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THE MONEY MARKET, 


THe demand for money, accentuated by banks calling in 
special loans made until the end of the half-year, was 
strong up to Wednesday, though after the turn of the 
half-year supplies became abundant. Rumour gave the 
total amount borrowed from the Bank at more than 20 
millions, and in consequence rates in the open market 
ranged from 5 to 7 per cent. While three months’ bills 
were still September maturities, the rate therefor was 
68 for immediate delivery, the supply being 
ness was done in September bills at 6 on 
July 2nd, when three months’ bills, now due in October, 
were discounted at 6§ per cent. It is believed that 
one-third of the total amount of Treasury bills outstand- 
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ing falls due in July, and as regards the money market 
itself, something like two-thirds of its holding of Treasury, 
as distinct from commercial, bills must be due this month. 
The general feeling of bill buyers is one of caution, tem- 
pered by the scarcity of supply. 


* * * *% 


July 2, |June 25,|June 18, Previous Rate 
1920. 


1920. | 1920. Ghansent 
% % % ‘Oo 

Bank Rate os cciscercccccsevses|id 7 7 ® capt. 15,20) 
Banks Deposit Rate ............| 5 5 5 4 (Apl, 15,’20) 
Pyacdunt {Call ic, sso ses accel 0 5 5 4 (Apl. 15,’20) 

Houses | Notice ...-.....-..-.| 5} 54 5¢ =| 43(Apl. 15,’20) 
Treasury Bills, 3 months........ 64 64 64 | 54(Apl. 14,'20) 
Market cate (3 months’ bills) ....| 68 68 63-2 a 


* * * 


As is customary at the turn of the year, the Bank return 
shows swollen figures. Securities ran up no less than 
#60 millions, and deposits were’ 455.4 millions higher, 
public declining by 42.1 millions, and other rising £57.3 
millions. The stock of gold increased by £66,626, and 
circulation by £4,817,700, reserve consequently declin- 
ing by 44,751,104. The circulation of currency notes in- 
creased by £3,344,000 to £357,356,000. * A further 
453,000,000 was added to the reserve of Bank of England 
notes, raising it to £13,400,000, so that the fiduciary issue 
is £315,456,000, or 45,144,000 below the maximum. 

* * * * 

Revenue for the quarter ended June 30, 1920, amounted 
to £314,986,500, which compares with £185,795,800 for 
the corresponding quarter in the preceding year. Expendi- 
ture for the same period totals £284,728,200 as against 
# 401,199,100 for the quarter ended June 30, 1919. The 
principal contributors to Revenue were Customs and 
Excise, which at 71,408,000 shows an increase of 
# 15,748,000 over the corresponding quarter last year, Pro- 
perty and income-tax ‘£53,718,000, and Excess Profits 
Duties 456,368,000. The latter item shows a decrease of 
#7)423,000 over the same period. Under Miscellaneous, 
receipts from sales of Government surplus stores brought 
in 498,346,800. The balances in the Exchequer are 
4#:3,016,435 lower at 42,623,813. Sales of Treasury bonds 
have brought in nearly eight millions, and net sales of 
National Savings Certificates yielded £1,800,000.  Sur- 
renders of War Loans, Exchequer bonds, &c., under Sec- 
tion 34 of the Finance Act, 1917, amount to 415,811,000, 
while the Depreciation Fund takes £)5,820,045. As will 
be seen from our table of Floating Debt, the total now 
outstanding is £1,293? millions, which compares with 
over 41,5704 on June 30, 1919. The reduction of Float- 
ing Debt for the quarter has been nearly £18} millions. 


* 


* * * % 


There has not been much business passing in foreign 
exchange this week, but the closing of all banks in this 
country gave markets a holiday on Thursday, and most of 
them opened yesterday with a better tone. French francs 
which were fluctuating around 48 for £1 on Wednesday, 
were in good demand yesterday, and for cheques on Paris 
46f 86c was quoted. The Amsterdam sight rate is still 
good, and there is some inquiry for sterling at ruling rates 
—11 fl 15c was about the best offering yesterday. The 
exchange on Berlin is not moving much, and the quota- 
tion is still 147-150 marks for £1. Italian liré are slightly 
better at 654, but exchange is not much in demand. The 
Scandinavian exchanges show a tendency to turn against 
London, and bills in Stockholm being in good supply, 
sterling has declined to 17k 92. The New York cable 
transfer rate is not so favourable, but in the absence of 
large operations it has not fallen below $3.964. China 
exchanges are up a little, the Hongkong rate for tele- 
graphic transfers being 3s 8d, and that for Shanghai taels 
5s 1d. Indian rupees have dropped still further, and 
1s gd is now the telegraphic transfer quotation. 


A SUMMARY OF WAR-TIME FINANCE, 
Frinanoran YEAR, 1920-21 (t3 date) April 1 to June 30, 1920. 


£ £ 
Total spent........ 284,728,238 | Raised by revenue.. 314,986,452 
Dec, in balances .. 6,745,284 | Net repayments.... 37,003,498 
Total secccsce 277,982,954 Total’ sc ssecies 277,982,954 


Granp Torar—Avausat 1, 1914, to June 30, 1920. 


£ £ 
Total spent...... 11,481,654,826 | Raised by revenue 4,332,766,382 
Dec. in balances.. 2,436,575 | Net borrowings .. 17,146,451,869 


Total........ 11,479,218,251 Total ......2. 11,479,218,252 


Estimates for FINaANcIAL YEAR, 1920-21. 


£ 
Estimated revenue* .....e.eeeees ovssess (1418.500,000 
Estimated expenditure ................ 1,184,102,000 
Estimated balance ....cccescecssss 934,198,000 


* Including special receipts, £310,756,000. 


Loans to AtLies and Dominions. 


(Million 8.) 
Advances | Advances} Advances |Total Advances 
Feviteera During during during from August,, 
to nt ’ 31, Financial |Financial| Financial 1914, to 
o 1937, ’ ea ear ear * March 31, 
ae 1917-18, | 1918-19. | 1919-20. 1920 
Dominions ...... 147 47 —23 —514 119 
Alligkiscssssces cei 827 505 236 163 1,731 
TotUnleevcercee 974 652 213 1114 1,8504 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 


(Million &.) 


4 la lailgiig.id.ig-l¢s. 
e156 | Me | Mo | Mo | Cah oD ae Peo 
wa | em | eo | Be | Bo] SD | BO] ah 
i] = = ei po om toa] et 
a) | ST ae ee 
Munded Dedtvecres cece erece 588 4} 318} 318 | 318} 315] 315| dls 
Term.Annuities ...........0- 30 28 24 22 22 20 19 19 
34% War Stook .......... ¥ 349 63 63,4)" 63 63 63 63 
44% War Stock .......... Be Be 20 16 14 13 13 13 
4&5% War Stock ........ ee | 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,019 
8B | Nat. War Bonds.. ........ oe ee 626 | 1,636 | 1,509 | 1,477 | 1,477 
© | 4% Funding Loan ........ a ae aa oe 409 | 409 | 40% 
Q | 4% Victory Bonds ........ cs Pouce |) pt) howe t nO ase ace 
'S / Treasury Bonds .......... ee ae ie se a es 8 
'S\ Treasury Bills*............ 15 77 | 464 | 973 | 957 |1,107 | 1,059 | 1,002 
ps | Exchequer Bonds........ 20 67 | 320) 392) 384) 323) Sl 317 
‘g | Nat. Savings:Certificates..| .. = 74.| 138 | .227 | 267} 275| 277 
© | War Expenditure Certs...| .. ate 24 PETS Se a ot a8 
Other Debt! i... fees e se. 30 AG 317 | 936 | 1,241 |1,306 | 1,229) 1,225. 
American Loan .......... oe 51 51 bl 51 os 51 
Temporary Advances .... 1 217 | 192 | 455| 243) 205] 244 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,799 
Other Capital Liabilities...... 57 57 5 4 4 46 47 46. 
Total Liabilities ............ 711 | 1,162 | 3,907 }5,890 |'7,481 | 8,079 | 7,882 | 7,845; 


* Excluding Bills held as collateral for loans payable abroad and included im 
External debts. 


POSITION OF THE FLOATING DEBT. Movement. 

11 days ended 

Ways and Means Adyances June 30,719. Mar.31,’20. June3),’20,. June 30,20. 
Outstanding— a3 £ £ £ 

Advances by Bank of England.. 529,000,000. . ave .. §9,75C,000. . + 30,250,000 

Advances by Public Departmts. 245,237,000.. 204,887,000... 175,941,000..+ 124,000 

Treasury Bills outstanding ..”. 796,150,000. .1,107,318,000. .1,050,090,000. .—27,907,000, 

Total Floating Debt ............ 1,570,387,000. .1,312,205,00C. .1,293,781,000..+ 2,467,000: 

* * * * 


EVENTS OF THE WEEK. 


JuNE 26TH.—Sinn Feiners kidnap General. 
June 28TH.—Government of Ireland Bill in Commons. 
JUNE 29TH.—Revised ‘‘ Normal Year’’ Estimates pub- 


lished. White Paper issued on Government railway pro- 
posals. Greeks land at the Dardanelles. 


JunE 30TH.—Conferences with Krassin broken off. 
Mines Bill debate in Commons. 


Juty 1st.—Banks and Stock Exchange closed. Allied 
conference in Brussels. Mr. Chamberlain receives deputa- 
tion on excess profits duty. Debate in Commons on 
Transport Ministry. 


JuLy 2np.—Krassin leaves London for Moscow. 
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THE MONETARY HALF-YEAR. 


DEALERS in credit have passed through a somewhat 
anxious period during the past half-year, because the 
money market has still been under ofhcial control, and its 
fortunes have consequently been to a great extent swayed 
less by actual monetary conditions, than by the view 
taken, in official and semi-official circles, as to what might 
be supposed to be to the ultimate good of the market and 
of the nation’s industry and finance. Rightly or wrongly 
it. was believed in Lombard street that Treasury policy, 
which was always supposed to be in favour of very high 
money rates as an assistance to war finance, was more 
than ever convinced of their efhcacy as a remedy for the 
financial evils which were making the course of peace in- 
dustry dangerous; and, further, that the change of 
governorship at the end of March brought into office a 
Governor of the Bank who was a convinced and deter- 
mined advocate of the dear money policy. Having been 
startled last November by a rise in Bank rate, which was 
only justified on grounds which they considered as 
academic, discount market critics were naturally apprehen- 
sive of further surprises, and worked in a state of con- 
tinued uncertainty. Their views were to some extent 
justified, when on April 14th the Treasury led what was 
believed to be its favourite suit by raising its rate for 
Treasury bills from 54 to 63 per cent., and on the next 
‘day its lead was returned by the Bank of England with a 
rise in Bank rate from 6 to 7 per cent. The reason for 
these movements appeared to be that between April 1st 
and the date of their occurrence holders of Treasury bills 
had refrained from renewing them to the extent of 63 
millions, with the result that the Bank of England had had 
to create new Ways and Means advances to the amount 
of 55 millions. Critics of the movement, however, were 
able to point out that if the Government wanted to sell 
Treasury bills it was much more likely to do so by creating 
an impression that the rate on them was likely to go 
‘down than by putting it up. The whole market at once 
established itself on a higher level, and though no further 
advance has been made, the belief that the dear money 
school was not going to be satisfied until it had seen 
8 per cent. caused on several occasions a reluctance on 
the part of the market to do its ordinary business, and 
kept it in a continual state of nervous discomfort. In the 
Meantime, the taxpayer had to pay more on Treasury 
bills, Government financing was made more difficult and 
expensive (as will be seen when we come to chronicle the 
fate of its Treasury bond effort), and industry had to pay 
more for any accommodation that it needed. 

On the other hand, the champions of the dear money 
policy have some ground for their contention that the 
effects of the 7 per cent. rate have justified all their argu- 
ments. Nervous discomfort in the discount market and 
apprehensions on the part of all who profit by cheap 
money that money was going to be made dearer still, 
may have been, as they contend, necessary steps towards 
the liquidation and contraction of credit, which have at 
last resulted in a check to the rise in prices. ‘This liquida- 
tion and contraction were, we believe, necessary as steps 
to a return to normal conditions in industry and finance. 
Whether they could have been secured without the high 
rates now current it is impossible *to say with certainty ; 
all that we can be sure of is that the check to credit ex- 
pansion has happened, and that the rise in prices, which 
was undermining the whole basis of long-time contracts, 
has at last been stayed. These effects may have been pro- 
‘duced by the dear money policy, though it is at least 
possible that they were chiefly caused by the fact that 
‘during the March quarter Government expenditure was 
continually less than the revenue, and that Mr Chamber- 
lain’s Budget indicated his determination that the basis 
of credit, in so far as it was supplied by the Government’s 
inability to pay its way, would be narrowed by his fiscal 
measures. There was always ground for belief that a 
balance of revenue over expenditure, combined with con- 
certed action by the banks with a view to securing that 
industry rather than speculation should have the chief 
«<laim on any credit that was available, would in them- 
selves suffice to produce the necessary check to the ex- 
pansion of credit. Dear money advocates, on the con- 
trary, maintained that rationing by the banks on the scale 


required was impossible under competitive conditions, 
and that the end to be achieved could only have been 
secured by the measures that were actually adopted. It 
is impossible to prove which of the two sides to this in- 
teresting controversy is right, and we can only express 
the hope that whatever policy is pursued in the future due 
regard will be given to the great need for caution and tact- 
fulness that the monetary position requires. One of the 
worst evils of inflation is the fact that when once estab- 
lished the remedies for it, unless they are very carefully 
applied, are almost as dangerous as the disease. The 
ideal now to be aimed at is the cessation of all credit 
creation on Government account and the gradual redemp- 
tion of credit so created, so that the needs of genuine 
industry may be met without any net addition to the total 
volume of credit. By this means, as production increases 
and credit is kept more or less stationary, it may be hoped 
that the ratio between goods and credit may be brought 
back to the equilibrium which is essential to a lower range 
of prices. But if too severe a restriction is dangerous, an 
equal danger threatens us from the arguments of those 
who maintain that anyone who produces any goods should 
necessarily have the right to raise credit against them, 
whatever be the state of the demand for credit and the 
market for goods. Such a system would evidently contain 
most dangerous possibilities of over-production of goods 
and over-expansion of credit, which might be multiplied 
many times against goods which had been produced and 
had not yet found an actual consumer. 

Thanks to the apprehensions that ruled in the market 
of a further rise in Bank rate, and also to the caution in 
the purchases of bills induced by the altered aspect of the 
prices of and market for commodities, there has been a 
comfortable margin throughout the greater part of the 
half-year between discount rates and the price of short 
loans. Applications to the Bank of England, except at 
the end of the quarters, have not been on a large scale, 
and the general policy of caution has frequently expressed 
itself in a mass of short credit seeking employment from 
day to day. We subjoin our usual table showing the 
course of rates during the period. 

The following comparisons show how the averages 
compare with those of the four previous years :-— 


Dainty AvERAGE for First HAatr-YEAR. 


1916. 1917. 1918. 1919. 1920 
if F eet dbe@uraror aiarsia: dhie tela 
Bank rate ..... Sores BOP OPS ou Olvor Ol O75) Om OG sa a7 
Market rate (3 months)| 417 6 4 L6m Vino lon Ol o elLOb OW Gare 2 
Margin... alee ease OA GOL oto! eee Olt 10 Ol Ope6 5 
Higuohhns- chee 6 dS .a els), & a 
Shortiloansp secs crete A eu ae Tee On sae oeeltons 4an 7ie4o 6. O 
Deposit rate (banks) ../3 10 0/4 0 0/3 2 6 3 O O04 8 7 
Wiyteaibel dopocchoos Obl 5. LLOel ia OO 9 S27 Sil Om. deri O cee 


Government borrowing has been confined to arrangements 
for meeting maturing obligations. On January 20th an 
issue was offered of 5% per cent. Exchequer bonds to meet 
similar securities maturing during the year. This issue 
was distinctly successful, the Chancellor stating on 
March 3rd that the cash subscriptions had exceeded 60 
millions, making with the conversions a total of not less 
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than 160 millions; from the revenue returns it appears 
that the total cash receipts were nearly 67 millions. On 
May 3rd, presumably as an answer to criticisms of the 
small total estimated in the Budget for the redemption of 
floating debt, a new issue was announced of 5 to 15-year 
Treasury bonds, with a minimum rate of 5 per cent. and 
a maximum of 7 per cent. These bonds are still on offer, 
and their issue has been far from successful, the total sub- 
scribed up to June 30, 1920, being only 47,930,000, in 
spite of the attractions offered to subscribers and appeals 
to reduce floating debt by applying for them. Movements 
in rates of foreign exchange have been violent, but have 
tended on the whole in the direction of a return to normal 
conditions. A notable feature has been the improvement 
of the value of sterling in New York, owing to an im- 
provement in our trade balance, some large shipments of 
gold, and the good effect produced by the announce- 
ment that the dollars have already been provided for meet- 
ing our share of the Anglo-French loan due in New York 
in October. The following table gives the movement in 
the principal rates of exchange during the half-year :-— 


End of | End of | End of End of | End of End of 
Centre Jan. 1 Jan., Feb., March, April, May, June, 
1920. | 3920. 1920. 1920. 1920. 1920. 1920 
Rate. Rate. Rate Rate. Rate. Rate. Rate 
New York..| 3°76} 3°512 3.372 3:87 3°844 3902 3:95% 
Berlin ..- 187% 2824 3584 279 220 1584 151 
(Parisiy cncte 40923 | 46.325 48 324 57°75 63°95 52°70 48°05 | 
Rome: «s.0 50°05 54 05 62:40 80624 $52 67 663 
Amsterdam} 10°09 9°23 9°23 21.284 10°574 10 62 11113 
Copenhag’n} 19°70 21:90 22°784 21°28: 22°64 23°373 24°15 
Madrid ....| 19°624 19°294 19°60 22°26 22°724 22°95 23°89 
Berne .....| 21:115 | 19 97% 21:05 22°02 21°60 21'774 21 784 
B. Ayres...| 62 66% 69% 61 602 593 573 
Calcutta ..|2s 44d 2s 4d 2s 72d | 25 4gad | 28 33d 2s 13d 1s 9,4 


The price of gold began the year at rogs per ounce, and 
having touched 127s 4d on February 5th, has come down 
in sympathy with the improvement in the New York ex- 
change to 104s. Silver, after beginning the year at 74d, 
and rising to 894d on February 11th, has fallen with head- 
long rapidity, owing to the cessation of the Far Eastern 
demand and the measures taken by the British and other 
Governments to lower the silver contents of their sub- 
sidiary coinage, and is now quoted at 52d per ounce cash. 

A considerable addition has been made to the Bank of 
England’s stock of gold, chiefly owing to contributions by 
the other banks, this increase amounting during the half- 
year to 264 millions. Against these contributions 
the banks have taken Bank of England notes and Treasury 
notes, and so have probably accounted for a considerable 
part of the expansion in their circulation, which has 
amounted to 282 millions and 1} millions respectively. 
The increase in the circulation of Bank of England 
notes, however, has been due to the extent of 
nearly 134 millions to additions to the reserve held against 
Bradbury notes. In spite of these additions, the outstand- 
ing value of Bradbury notes is now within just over five 
millions of the limit imposed by the Treasury Minute of 
last autumn. 


THE NEW RAILWAY POLICY, 


THe White Paper (Cmd. 787) entitled ‘‘ Outline of Pro- 
posals as to the Future Organisation of Transport Under- 
takings in Great Britain and their Relation to the State’’ 
was published on Tuesday. In effect it deals with rail- 
ways only. As to docks, the Government have no present 
intention of altering their status. As to canals, they are 
not in a position, pending the Report of Mr Chamberlain’s 
Committee of Investigation, to formulate a policy. As to 
light railways, it is proposed to exclude them from the 
grouping arrangements applicable to the main lines, and 
probably to modify the Light Railway Acts so as to 
stimulate their development on the cheapest possible lines. 

The proposed grouping of the main lines does not 
diverge from that which has been unofficially fore- 
shadowed, except that the North-Eastern remains inde- 
pendent. The three southern companies are to be amal- 
gamated to form one group; the three ‘“‘ Greats,’’ Great 
Northern, Great Central, and Great Eastern, form a 
second; the North-Western combines with the Midland 
and the Lancashire and Yorkshire; the Great-Western 


remains separate, while all the Scotch companies form a 
single group. The local London lines are reserved for 
separate treatment later on. Each group will acquire the 
small lines within its territory, thus the Hull and 
Barnsley falls to the North-Eastern, the whole of the 
Welsh lines to the Great Western, and the Furness and 
the North Staffordshire to the North-Western group. The 
hope is expressed that the amalgamations and absorptions 
will take place voluntarily. But as the scheme depends on 
the amalgamations in the form laid down, failing agree- 
ments within a reasonable time, statutory powers will be 
taken to enforce amalgamations in accordance with the 
award of a Tribunal to be set up for the purpose. 

To the principle laid down it is not likely that serious 
opposition will be offered. Indeed, the two most im- 
portant amalgamations, that of the three ‘‘ Greats ’’ and 
that of the North-Western group, are only carrying out 
what the companies would long ago have done for them- 
selves, if Parliament would have given permission with- 
out exacting too onerous concessions in return. The 
difficulty will be not in principle, but in the financial adjust- 
ment as between the individual companies. Personal 
matters also—how the new Board is to be formed, what 
officials will have to retire, and what places in the new 
hierarchy those who are retained shall occupy—will not 
be easy to settle. The financial basis on which the amal- 
gamations will have to take place is not set out in the 
White Paper, but it is clear from the Government pro- 
posals in relation to finance and the fixing of rates here- 
after what are the lines which it must follow. The _ pre- 
war situation of the respective companies, i.e., in effect, 
their pre-war net income, must be taken as a starting 
point. The Government proposes that Parliament shall 
enact what the Americans describe as a statutory ‘“‘ rule 
of rate-emaking.’’ A Tribunal, constituted presumably 
very much on the lines of the existing Rates Advisory 
Committee, is to fix and control all rates and fares, with 
an instruction so to fix them that they shall for each 
group produce a net revenue equal to the aggregate pre- 
war net revenue of all the companies absorbed into the 
group. To take a very simple instance: in 1913 the net 
revenue of the Brighton Railway was in round figures 
41,500,000, of the Chatham and _ South-Eastern 
#2,250,000, and of the South-Western £2,200,o0o—a 
total of, say, £6,000,000. It will be the duty of the 
Rates Tribunal to allow the new amalgamated Great 
Southern to charge such rates and fares as will bring in 
now and in the future a net revenue of £6,000,000. The 
three companies in negotiating with each other will have 
to consider how far the net revenue shown in the accounts 
of each represents the true figure. It may be variable, 
up or down, according as a company may, on the one 
hand, have retained in service semi-obsolete rolling stock, 
Or postponed necessary station reconstruction, and so 
forth ; or, on the other hand, may have carried large sums 
to reserve for depreciation and renewals, or have invested 
capital which in 1913 had only begun to fructify. And, 
according as the figures work out, the total 46,000,000 
will be apportioned among the three companies. Whether 
each company will continue to exist as a holding company, 
or whether there will be a capital amalgamation on the 
basis of the ascertained true net revenue of each, the 
future must determine. The White Paper is silent on the 
point. And more difficult questions even than these will 
no doubt arise. Each company is entitled to claim con- 
sideration for its potentialities. If the agriculture of Kent 
is developing faster than that of Hampshire, if the popula- 
tion of Ramsgate and Margate is growing faster or slower 
than that of Brighton or Bournemouth, if the suburban 
area of one company shows signs of more rapid growth 
than that of another, and the company in control of that 
area possesses railway accommodation either in excess, 
or, on the other hand, already overtaxed—all these are 
thing's possessing a definite financial value. They are, un- 
fortunately, complex. It might take years to work them 
out to a final money result. But, after all, the task is not 
dissimilar except in magnitude from that which. has to be 
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faced in every amalgamation scheme. Undoubtedly the 
persons best qualified to deal with it are those who are at 
present in charge of the respective properties. It is much 
to be hoped, in the interest not only of the public but of 
the shareholders themselves, that they will grapple with it 
promptly and boldly. It is high time from the public 
point of view that the railway machine, which has been 
working for six years under quite abnormal circumstances, 
should be readjusted. What suspicion and_ uncertainty 
have cost the shareholders, what it will cost them if the 
uncertainty continues, is sufficiently disclosed by the price 
to which railway securities have fallen on the Stock 
Exchange. 

The Government, according to the White Paper, does 
not propose to give the companies any financial guarantee. 
But the proposal that Parliament shall definitely under- 
take that the rates and fares shall be such as—given 
efficient and economical management, which we may 
surely take for granted—will produce at least the pre-war 
net revenue, is in effect a guarantee. It is subject, how- 
@ver, to one condition, quite serious in theory, but not, 
we must hope, likely to be of practical importance, that 


any scale which can be fixed will produce the required 


revenue. We have heard lately, not only from the com- 
panies’ side, but also from Mr J. H. Thomas, that some- 
where there must be a breaking point. Higher charges 
might no doubt restrict traffic to such an extent as to 
result in actual loss of net revenue. But that point has 
not yet been reached. Goods rates have been put up on 
an average some 60 per cent. Even assuming that an- 


_ other 20 per cent. is imminent and necessary, an 80 per 


cent. increase in the charge for carriage is in the case of 
practically every article much less than the increase in the 
selling value of the articles themselves. Counting in new 
values, the percentage burden of railway rates to-day is 
much less than it was in 1913; and similarly 14d a mile 
for a passenger earning £5 a week is a less tax than 1d. 
was to him when his wages were only £2. Of course, 
We cannot ignore the vicious circle. An increase of rail- 
way rates may add to the price of certain commodities 
and certain services. But that is inevitable. 

It should be noted that shareholders are not to be 
restricted to their pre-war dividends. The new scheme 
should secure large economies, and the fruits of these 
economies are to be shared between the companies and 
the public. The pre-war dividend on the ordinary shares 
amounted to 417,000,000. Assuming a net economy of 
#,10,000,000, which should surely be obtainable within a 
few years, and assuming the companies’ share to be only 
one-half, this would mean an increase in the ordinary 
dividend of over 1 per cent. Not a great sum, perhaps; 
but it is an advance of 25 per cent., and the railway share- 
holders have never been accustomed to large returns on 
their money. 

Proposals of the Government as to the constitution >t 
the board of the new group companies will arouse con- 


siderable interest, and probably, seeing that they include 


the appointment of workmen directors, not a little opposi- 
tion. The board is to consist of 21 members, of whom 
the majority—let us assume 12—are to represent the 
shareholders as heretofore. The remainder—let us call 
them nine—are to represent the workers ; one-third are to 
be officials co-opted by the shareholder directors like the 
vice-presidents on an American railway; and the other 
two-thirds—say six—are to be elected from and by the 
workers on the railways. 

It will clearly be impossible for the scheme to be 
brought before Parliament in the present Session. But 
that is perhaps just as well. Its large and far-reaching 
proposals need time, in order that the hundreds of thou- 
sands of ordinary shareholders, mainly small people and 
widely scattered, may come to understand them. When 
they do, we think it probable that they will be ready to 
accept the scheme, not, perhaps, with alacrity, but at least 
with thankfulness that things are not worse. They are 
receiving full justice. In the present position of public 
finance they could hardly have expected lavish generosity. 
They may well be satisfied to know that their pre-war 
income will be substantially secured; and they have good 
hopes that in the future their position will undergo a not 


_ inconsiderable improvement. 


= 


a 


THE ECONOMIST. 


EXCESS PROFITS DUTY CHANGES. 


Ir will be recalled that the Chancellor of the Exchequer, 
in his entirely unexpected announcement in the Budget 
speech that the excess profits duty would be not merely 
continued, but also increased in rate, endeavoured to 
soften down the effects by a promise of reliefs and con- 
cessions in the more anomalous cases. Of course, as the 
whole basis of the tax is that of pre-war profits, and we 


hhave, therefore, a charge stereotyped to altogether out- 


of-date conditions, the tax, however useful from a fiscal 
point of view, is fundamentally anomalous, and no amount 
of concessions in detail can improve its character. Never- 
theless, the lopping off of the worst excrescences might 
do much to silence the critics with particular grievances, 
and the exact nature of the promised concessions has been 
eagerly awaited. Quite naturally, before each taxpayer 
there looms large the particular hardships of his own 
case, and the White Paper now published by the Govern- 
ment specifies four general classes of relief, and may well 
fail to satisfy the much wider range of particular griev- 
ances which might very reasonably have expected some 
redress. 

We may take, for instance, the anomalous case of the 
rubber industry. Those concerns which were recon- 
structed in the ‘‘boom’’ years some time before the 
war, have not fared at all badly by the general operation 
of the provisions of the law reinforced by the special per- 
centage upon capital awarded by the Board of Referees, 
but a considerable group of companies that did not pass 
through the phase of reconstruction, and whose shares 
may to an equal extent with the other class have changed 
hands, find themselves with no recognition of the actual 
enhancement of the value of their properties beyond the 
hard capital put in originally, although there is no differ- 
ence between the outlay made by present shareholders in 
acquiring their interests. The disparity of treatment of 
the liability of these two classes cries aloud for remedy, 
but it will be extraordinarily difficult to give a remedy in 
general terms which will not have difficult and fiscally 
dangerous reactions over the remaining wider scope of 
the duty. Quite wisely, Parliament has hesitated to 
confer any favours upon particular industries in set terms 
in the Acts themselves, and if they had once started such 
a process the Lobby would have been full of sectional 
interests in a manner generally associated only with a 
protectionist tariff. 

A second class of grievance for which no remedy has 
been afforded, is that of the concerns which had their first 
accounting period ending almost immediately after the 
outbreak of war, as, for example, at August 31, 1914. 
Even if the profits of that year were good they were cer- 
tainly made before the war, for the month of August, 
1914, was negligible from the point of view of prosperity, 
and the concerns suffered in two ways, for the year 
became an accounting period for a charge to duty, and it 
also formed no part of the pre-war standard, as it would 
have done had it ended on July 31, 1914. It is the second 
aspect which is continuing to hit very hard, because the 
businesses accidentally so placed have much lower stan- 
dards than those whose accounting year ended on 
July 31st. Very excellent reasons guided the Govern- 
ment at the time in not attempting to split up the profits 
of the first year ending after the beginning of the war, 
but the disparity would seem to be, in those particularly 
difficult cases, now capable of some kind of remedy in 
the nature of a compromise. These are two of many 
cases which might occur to one as suitable for special 
treatment. 

The reliefs actually to be granted by the Government 
relate first to new capital and to new businesses. When 
the excess profits duty was raised to 80 per cent., special 
relief was given by raising the percentage allowed on new 
capital by 3 per cent., so that instead of 6 per cent. for 
companies and 7 per cent. (afterwards altered to 8 per 
cent.) for firms, the rates became respectively 9 per cent. 
and 11 per cent. They are now to be increased to 10 per 
cent. and 12 per cent. respectively. These rates merely 
reflect the much higher interest which is being paid on 
commercial credit, and should go a very long way 
towards meeting the cry that the tax is damaging all ex- 
tensions and new businesses. It leaves untouched, how- 
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ever, the original anomaly of the low pre-war standard. 
If a company had the choice between its profits standard 
of £6,300 and 6 per cent. on its pre-war capital—amount- 
ing, say, to £6,o0o—it, of course, took the profits stan- 
dard. This figure now represents only half the original 
real value, and no attempt has been made to recognise the 
fact that such a pre-war standard, taken as a bedrock 
minimum, is becoming increasingly ‘hard. The only 
remedy for this would be to increase the rate of interest 
for the percentage standard, and this would cut out a 
considerable number of profits standards by substituting 
for them a percentage on capital. It would probably 
prove rather expensive to the revenue if carried beyond an 
addition of 1 per cent., since the average profits of in- 
dustry in the pre-war years were probably not greatly 
different from 9 per cent. or 10 per cent. upon capital, 
so that every addition would affect a considerably increas- 
ing number of businesses. 

The next relief that calls for notice is what is» known 
as ‘‘ the small business relief.’’ While in its general ex- 
pression this sounds somewhat complicated, it is, in fact, 
very simple. It has hitherto been confined to businesses 
with a pre-war standard not exceeding 500, and also 
businesses whose profits in the accounting period did not 
exceed 42,000. It works like a sliding scale, so that a 
business. with a standard of 4500 making profits of 
41,000 would get less relief than when its profits became 
#1,800. Thus, deducting the pre-war standard of £500 
and the fixed allowance of £200, the excess profits would 
be £300. The duty would be £180 at 60 per cent., and 
the whole profit remaining to the taxpayer would be 
#820. But this original position was altered in 1917 by 
giving a further relief of one-fifth of the difference between 
profits of £41,000 and a maximum of £2,000. Thus relief 
in the case given would be £200, reducing the excess 
profits to £100, and the duty to £60, so that the taxpayer 
would retain £940 instead of £820. This device has now 
been extended to all cases where the pre-war standard is 
less than £2,000, and the profits are not more than 
#4,000. It will have the effect of giving a substantial 
abatement to a considerable number of businesses, and will 
probably cost the Revenue an appreciable sum. The 
White Paper gives a table from which the not too im- 
patient reader can quickly pick out the effect upon a case 
approximating to his own. 

The third class of relief affects, perhaps, the hardest 
cases of all, namely, those people whose profits were very 
small before the war, or those who had no business and 
have now gone into business with a small capital. The 
major part of their earnings represents their own wages 
Or remuneration for personal effort, and very likely the 
most liberal rate of interest upon the actual capital in- 
volved would be a standard pour rire. The White Paper 
illustrates this with the case of a business making £200 
pre-war, with a capital of £500, in the hands of two 
partners. It is now making a profit of £3,000 without 
further capital, and is liable at 60 per cent. on the whole 
of the profits in excess of £400. Obviously, no remedy 
based purely on capital can meet the case. 

The Government now propose to give a substituted 
standard for those cases of £500 for each working partner, 
plus the actual statutory percentage on the capital em- 
ployed, with the necessary proviso of a maximum which 
has been fixed at 4750 per working proprietor. This 
limitation really means that the section of the standard 
which represents interest on capital cannot exceed 4250, 
which would apply to a capital of some 43,000. This is 
an exceedingly important provision, and should give wide- 
spread relief. The private company which often approxi- 
mates so closely to a ‘‘ firm”? is included, and as the in- 
terest in such a company can range from a person holding 
quite a small amount of stock, to a person holding the 
whole of it, an arbitrary limit has necessarily to be taken 
in defining the expression ‘‘ proprietor.’’ For the purpose 
of this section he falls outside the relief if he owns less 
than 20 per cent. of the capital, and if he does not work 
full time in the business. It would, obviously, be im- 
proper to allow a man to claim the relief in respect of a 
number of businesses in which he was interested. 

The last of the reliefs is a small and quite technical 
matter. There are certain private limited companies which 
are substantially owned by their directors, and it has been 
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necessary for these—for certain purposes relat'ng to the 
remuneration of those directors—to be treated on the same 
Their treatment as firms has been extended 
to cover the allowance upon interest at the higher scale 
of 12 per cent. instead of 10 per cent., and thus a small 
disparity has been removed. ‘The clauses giving effect to 
these reliefs do so by way of amending previous pro- 
visions, and are, therefore, not in themselves very in- 
telligible, but it often happens that those provisions, which 
are most successfully drawn from the point of view of 
preventing doubt or litigation, are the least interesting 
and comprehensible from the point of view of the ordinary 
reader. 


THE HALF-YEAR’S NEW CAPITAL. 


THE new capital market has continued to be very active 
during the past quarter, but the total of new applications 
at some £098 millions falls short by £37 millions of the 
total for the first quarter of the present year, during which 
period the pace was always exceptionally fast and furious. 
British Government borrowings this year contribute very 
slightly to our figures. They do not include either 
short-term borrowings in the form of Treasury bills or 
Ways and Means advances, or the proceeds of the 5? per 
cent. Exchequer bond issue, since the latter was made for 
the purpose of repaying existing securities. In the first 
half of 1919 British Government borrowings contributed 
no less than £324 millions to a total of £385? millions, 
but in the first half of the present year they accounted for 
only 417 millions out of a total of 4233 millions, other 
purposes having absorbed £216 millions against £61? 
millions a year ago. How the totals for the first two 
quarters of 1920 compare with similar periods of war and 
pre-war years will be seen in the following table :— 


New Capital Applications. 


: z Total for 
First Second Third Fourth 
Year, Quarter. | Quarter. | Quarter, | Quarter. the 
£ £ £ ‘ £ £ 
1904......| 19,905,000} 50,654,000} 9,547,000) 42,913,000; 123,019,000 
1905......-| 67,301,200} 36,915,500) 22,854,100) 40,116,600/ 167,187,400 
1906.....-.| 30,264,800} 55,059,800} 10,835,800} 24,012,800) 120,173,200 
1907.....-| 49,428,600} 40,304,600) 15,631,400! 18,265,400) 123,630,000 
W908 sees 45,287,900] 64,385,600) 31,541,800) 50,988,400) 192,203,700 
1909......| 64,238,400} 56,835,200) 27,694,400) 33,588,800} 182,356,800 
TOTO sass 99,355,600| 88,721,400) 28,111,600) 51,250,500; 267,439,100 
1911......| 61,245,000) 56,238,800) 14,914,500) 59,361,100) 191,759,400 
1912......| 47,965,100} 62,377,500) 40,687,100) 59,819,300} 210,850,000 
1913......{| 50,344,700! 70,014,900} 29,961,800} 46,216,000} 196,537,000 
1914......| 97,610,200) 54,739,100) 20,265,200|539,908,100; 512,522,600 
1915......; 46,313,500) 25,693,200/586,772,500| 26,462,500} 685,241,700 
1916....../156,251,200)131,022,500)111,578,000|186,584,700} 585,436,400 
1917......|825,925,200|221,254,300) 57,054,490/214,362,100/1,318,596,000 
1918....../475,258,700|220,921,500/329,674,000/367,527,200)1,393,381,400 
1919....../291,901,400) 93,879,000|536,502,200)113,776,800}1,036,059,400: 
1920 Ree 135,094,500! 98,011,700 ye bs oe : 


When allowance has been made on the one hand for ex- 
ceptional war borrowings in recent years, and on the 
other hand for the depreciation in the purchasing power 
of money, the figures for the past quarter and half-year 
are seen to be fairly high. The geographical destination 
of the new capital raised in the past half-year is shown 
below in comparison with the distribution in pre-war 
years :— 
DesTINATION of New CaPirTat. 


First Halt of Years. 


191%. 1912. 1913. 1920. 
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£ & £ 
16,677,000} 24,159,400} 20,324 ,400/207,742,400 
35,576,800) 27,932,200) 43,002,600) 21,541,100 
65,230,000) 58,252,000) 57,032,600) 3,822,700: 


United Kingdom ...... 
British Possessions .... 
Foreign countries...... 


Total 117,483,800/110,343,600'120,359,600'233,106,200 


Domestic requirements predominate in a manner contrast- 
ing sharply with pre-war experience. The purposes to 
which the money was applied is shown in the following 
analysis under 25 separate headings :— . 
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Total : | Total 
Description. First Piatter en it First 
eee 1920. 1920. |" "iggy. HARRISONS & CROSFIELD, LTD. 
British Government] £ £ £ £ 1/4 Great Tower street, London, E.C.3. 
on ae ,.«.| 324,134,700 | 7,460,000 | 9,730,000 | 17,190,000 ei ae Os aah es ‘ 
Colonial Government Beanchos 
ees ae sce 4, BS 2,985,000 | 5,470,000 | 2,500,000 | 7,970,000 ros al appt eG ha Phaee 
British Municipal & Calcutta. Kuala Lumpur. Medan. Batavia. 
County loans nil 4,750,000 |20,622,500 ,; 25,372,500 Bandoeng Kobe. Montreal. Tangier. 
Foreign railways.... nil 1,116,000 nil 1,116,000 Affili ; 
Australian mines....|} 545,000 35,000 pone Soi = fe . iated cee : 
South African mines}, 2,004,100 54,700 nil 54,70 Shanchai.” Pocehing Bape, Swath 
pe ee << 66 4 ) | 1,603,800 195,000 1,798,800 Philadelphia San Francisco. Cane Tota, Maibounia 
“xplorat’n, financial, ydney. risbane. Auckland. Dunedin, 
& investment trust 3,663,500 4,719,900 6,472,200 | 21,192,100 Adelaide. Wellington. Christchurch. 
IBYOWOLIOS wb seesss nil 684,700 91,000 775,790 
Merchants, import’rs, 
Ogres tists aaa pis 568,700 | 1,030,000 nil 1,030,000 
Manufacturing . 10,075,400 | 39,852,600 |13,175,200 | 53,027,800 o ay pa 
Stores and trading ..| 756,500! 1,990,000] 347,800 | 2,337,800 Business Notes. 
Estate and land -... 234,700 597,500 992,000 | 1,389,500 
Rubber «........+-- 627,900 | 2,834,300 | 1,841,300 | 4,675,600 
BAUR omessniv he's a0 45s « 293,700 | 3,641,200 579,900 | 4,221,100 National Debt and Assets.—In a White Paper [Cmd. 
Iron, coal, steel, and 780] which has just b fecned thee f dead-weicl 
engineering ...... 7,027,100 | 7,978,100 | 5,234,000 | 13,212,100 | Se ce eek de | ee 
Electric lighting and debt and various assets are brought up to March 31, 
pepevres “6 RCE OEE 1,569,100 | 3,767,000 25,500 | 3,792,500 | 1920. Although three months after date, the delay is 
ramways and om- ; ; not so bad as it has been in past years. It is to be 
Bee a 2h Say peieo0 hoped, however, that next year the interval will be still 
manufacturing....| 4,445,300 | 4,937,500 | 1,674,000 | 6,611,500 further reduced. The total dead-weight debt on March 31, 
peas water eave : 16,000 25,000 | 136,700 161,700 | 1920, was £,7,835,030,c00. Other capital liabilities are 
otels, theatres, an ae 2.0 aking ra é 
entertainments Bete 760' fa 104 400 a:75a600 4.857.000 | Scored 8S) 4,45,863,000, making | the grand. total of 
etdeter aid: proptic- ; National Debt £,7,881,893,c00. Those who follow our 
tary articles ...... 393,500 645,000 | 1C0,000 745,000 | table of National Debt, given on another page, will notice 
pons: harbours, and Pe ceat eet ac W eaci and tirers000 that though our total agrees with these figures, the items 
BEIPD PING wale esis 'e : yall, tol, O19, iSin: ' i exe Ss AP Phiss 1 
Banks and insurance} 11,519,900 | 11,425,900 | 4,082,700 | 15,508,600 Nr ee che me on re Eh Lemenah hve Samet sue 
Miscellaneous ...... 152 God a1 4 644.100, 122,928,800) 30772. 900i" os) eon CleMaiormation 'eiven, wm ther. reasury, Ss weeny 
ee eee ee statement of: income and’ expenditure’ bens: insumcient! to 
tatement of income and expenditure being insufficient t 
385,780,400 135,094,500 |98,011,700 '233,106,200 | adjust the various items with complete accuracy. The 
value of war assets is given as £1,871,600,000. This is 


The British Government borrowings included in this list 
comprise net receipts from Savings Certificates (sales less 
withdrawals) £,9,260,000, and 5-15 year Treasury bonds 
47,930,000. Savings Certificates brought in £7,460,000 
in the first quarter, so that net receipts from this source 
have, owing to heavy encashments, brought in only the dis- 
appointing figure of £1,800,000 net in the June quarter. 
Nor is the total of 47,930,000 for Treasury bonds, in the 
course of practically two whole months, satisfactory. The 
only Colonial loan during the June quarter was that of 
42,500,000 inscribed stock 1930-40 by the Government of 
New South Wales, on which the high yield of 64 per cent. 
was offered. British Counties and Corporations have been 
unusually busy, nine having between them raised over 
420} millions, mainly for housing purposes, in the June 
quarter. A feature of these issues has been the co-opera- 
tion in the case of one loan by Essex, Kent, and Middle- 
sex, and of another by Bradford, Croydon, and Cardiff. 
Industrial sections have been borrowing heavily. Some of 
the largest individual issues to the public in the present 
quarter are shown below :— 


Company. Share and Amount. me 
Lever Brothers .. Aad Sa 4,000,000 8% Cum. “A” 
. Pref. of £lveach ......| par 
Waterfall (Selangor) Rubber ....|850,000 Ord., £1 ........| par 
Cammell, Laird ....... Sortecs se (HOS; (GO,OFd. Slee. ae steele par 
J. Lyons and Co. se eeeeseeeeeee| 1,000,000 8% Cum. Pf.. £1) par 
Anglo-Celtic Shipping ........../400,000 Ord., £1 ........|] par 
ee ai tae £900,000 Ord stock ......| £1109 
oyal Mail Steam Packet .... {| £909,000 Cum. Pref. sti ae 
Peek, Frean ......-+++2002++«./500,000 8 % Cum. “A”| par 
oats Blinn. as sore sere ee DELL 
British Gl ; G.66T Ord: elets ee 2s. ar 
is ues and Chemicals .. { 333,334 8% deus Pf., £1 a 
Mann, Byars, and Co, ........ { epee Bas enue Ei et 24) 


A feature is the issue by leading industrial companies of 
cumulative preference shares on an 8 per cent. basis. 

Banks and insurance companies figure for just over 
44 millions in the past quarter. The chief issues to the 
public in this section were by the P. and O. Banking 
Corporation, who offered 250,000 £10 shares at 
#10 2s 6d, the London, Singapore, and Java Bank, who 
offered 100,000 ‘‘A’’ shares and 80,000 ‘‘B”? shares, 
both of £1 each at par, and the Allied Traders’ Insurance, 
whose issue was of 300,000 £1 shares at par. 


comprised as follows :— 


ASSETS. 
1. Wak ASSETS. 
(a) Obligations of the Allies and Dominions as on March 31, 1920:— 
Obligations of Allies :— £ £ 


RUSSIA settee a oe aracerstee Saket eicitistars 568,000,000 

IH PERN C Gltets cts ater clots q lela sole stele/ a) stalelerarel@\« 514,800,000 

LGaL Yc csstete cosy s MA; TARR S Aarti Siete ctstaroheies 455,500,000 

Belgium (2) War. cnccccccesccccsecccce 92,000,000 

(b) Reconstruction..........+. 5,300,000 

Sorbian ctelcstncisciacisie seis nasteinie Melersisieie 20,900,000 

Portugal, Roumania, Greece, and other 

Allies..... HBR OER RD CURT BOAO E OObcoe 66,600,000 

RelietrlsOaNn Simeeieie cla eiele ciore siatols)« steverei=iaie 8,000,000 
— 1,731,100,000 

Obligations of Dominions :— 

Australia ...... HS ciCIan Can POD DO DUTODOS . 51,600,000 

New Zealand ....cceces-e We sraliveieisittace le 29,600,000 

@Wanadatitcccs se caioe cic sees ects ap eta 19,400,000 

South Africa ....... Bey Pe Nos Cente 15,800,800 

Other Dominions and Colonies ........ 3,100,000 
119,500,000 

Outstanding obligation of India in respect of 5 percent. 
War Loan 9.0.2... SAC DRACO BOO DE cence ate 21,000,000 
1,871,600,000 


The value of the Russian debt is an unknown quantity. 
It is a curious idea of sound finance to show this huge 
debt of £568 million, without comment, in the same list 
as the obligations of France, Italy, and other countries 
are recorded. As regards the claims from our late enemies, 


we are informed in a footnote that: ‘‘ Receipts in 
respect of reparation from laté enemy Powers are 
not included in these figures, and cannot be 


estimated until the Reparation Commission has dealt with 
the claims before it.’’ In the second table of assets, 
which is described as ‘‘ Vote of Credit and Other War 
Assets,’’ an estimated value is shown of £,700,000,000. 
This is mainly represented by surplus stores, commo- 
dities, and raw materials on hand. It is considered that 
out of this £700 million, £4300 million will come into the 
Exchequer accounts as ‘‘ Miscellaneous Revenue’’ in 
1920-21. Amongst other war assets we note ‘“‘ Arrears 
of Excess Profits Duty as on March 31, 1920,’’ amounted 
to £310,000,000. These items bring the aggregate of 
war assets up to £2,881,600,000. In addition to this 
sum, there are sundry other assets, amounting to 
£95,343,000. The principal item in the latter account is 
£.36,500,000, the balance on Civil Contingencies Fund, 
which is repayable to the Exchequer. 
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Future Exchequer Balance-Skeet.—Our old friend the} A memorandum states that the estimates of revenue are _ 


oe 


_ normal year ’’ has come into prominence again with the 

issue by the Treasury of a White Paper [Cmd. 779, price 

1d] containing a revision of Mr Chamberlain’s attempt 

of last autumn to estimate the revenue and expenditure in 

a normal year. We reprint the new estimate in full :-— 
TABLE I. 

EstimaTeD Revenue rn A ‘Norman’ Yar. 


_ The following estimate is based on the scales of taxation proposed 
in the Budget (excluding Excess Profits Duty)— £ 


Customs and Excise ............... SSFOOCO Ga aac 350,000,000 
Motor Vehicle Duty .............. sym ceistolk Wereieie Std ane: "9,000,000 
tnland Revenue (including Corporation profits tax) .... 590,000,000 
PoStiONioce: ce. nls Fee OOO iS ths SPS eA 58,000,000 
eliscollaneous 2% 14 5.501, ho. ene ae SAG 22,000,000 
LOA] es snees ak inn cenere eee Sictemnreih oe «+ 1,029,000,000 

TABLE II. 


EstiMaTED EXPENDITURE IN A *‘ Norma ’’ YEAR, 


Consolidated Fund charges— es & 
Debtinteresty See eer «+++. 320,000,000 
3 per cent. Sinking Fund ....... Apeae 52,500,000 
Road Improvement Fund ............ 8,400,000 
Other Consolidated Fund charges 
(mainly contributions in aid of local 
taxation)...... sisferereiele riot erste eens 12,000,000 
Total Consolidated Fund charges ......... ae 
Fighting Forces— te £ aT ue 
INBVY hese er ee ee eees Sloletelsiefeleveie ie 'ate 60,000,000 
Army and ‘Air Forces, 6.05.0 2 4 75,000,000 
ne Total Fighting Forces .......... a Ayia os «s+» 135,000,000 
Civil services— oy nih 
Class 1S Balldings F... cet ee 9,000,000 
Il. Civil administration...... 14,500,000 
HII. Law and Justice ........ 17,000,000 
HV. Hducation ......... Seale 73,000,000 
Vi. Foreign and Colonial ser- 
WIGOB.«. wietcieiss aration con 3,000,000 
VI. Non-effective and mis- 
cellaneous ....... sien 2,500,000 
VII. Oldage pensions,Ministries 
of Labour and Health 
(including Housing sub- 
BLAY)'Sssiasieee bagboono A 66,000,000 
Unclassified | War pensions (soldiers 
Services. and sailors).......... 120,000,000 
Total Civil services tt eeeecereceeecesseeee 305,000,000 
Revenue services— £ 
Customs and Excise and Inland Revenue 11,000,000 
Eost'Office fiche... Slelereietavctovslotersic 57,000,000 
Total Revenue services.......ccccccccscceccs 68,000,000 
Total expenditure (including 4% Sinking Fund) 880,900,000 
Balance for further debt redemption..........0 148,100,000 
Total Mysee see nas chen sues sleree cuicnien eeeeeeee 1,029,000,000 


The estimated normal yearly expenditure (£305,000,000' under the 
head ‘‘ Civil Services ’’ may be broadly analysed as follows :— 


War pensions and allowances to disabled members of the £& 

fighting forces and their dependants............ +» 120,000,000 
‘Old age pensions eeeee CCC HCCC CHORE eer eOeernEeeereeresecs 28,000,000 
Grants for— Million £ 


TEQUCALION ssw vn ssine Cee vete esac cei ete EOD 
AREOMIEOTS | a's s csp nivel wesc deca Marea eB 
Unemployment and health insurance and other 
health grants ......... alate ola alate AERTS oe Lieo 
Police ss sees. eeecece COSOCOVCO COCR CeCe DOC CC LS . 10:8 
Trish land purchase...............c00c000.., stew 0 
mousing subsidies t,o. 5. ee eee sick ilo OO 
Mental deficiency and reformatories.......... 1:0 
Transport development ................. Gdcaar. J biy) 
— 117,800,009 
Upkeep of museums and galleries............ Rietiateente 600,000 
Scientific investigation and research ............... ‘ 600,000 
Foreign and Colonial gervices.............. Sareleeaivetets 3,000,000 
Public buildings.................., BLOT SU Wih ON Ot 9,000,000 
Printing, paper, and stationery .yiseh. ike see ce ie faxes 4,000,000 
Legal and Judicial Departments, Prisons, &c. ....... A 4,400,000 
Superannuation allowances to retired civil servants.... 1,100,000 
Other expenses of civil administration (excluding 
revenue departments) ..... ACSA RAO SR cae has 16,500,000 
Ota te sais, oi aitais oir wet Finiole ofall Seteiclelo arcs - 305,000,000 


an increase of £73,000,000 as 
compared with the figures of Command Paper 376. 
The increase is accounted for as follows :— £ 


Hiducation grants .......... atoretefwie wieleicte hcene Sieiesislete « 24,100,000 
Old age pensions..........., Paversiabelewiete oa tae Be cteinerels 10,000,000 
Housing subsidy..... see gheie see abainove rave te alate terele Occ ete 5,000,000 

Unemployment and health insurance and other health ‘ 
grants ..... NODICOCODDH Utes ar Sie alsioirietet: elsrtiete ee 6,400,000 
45,500,000 


The balance of £27,500,000 is mainly increased war bonus and cost 
of supplies. 


based on the scales of taxation and Post Office charges 
proposed in the Budget statement, assuming that excess 
profits duty and abnormal receipts from war assets have 
ceased. The estimates of expenditure are based on the 
same assumptions as those of October, viz. :—That all 
war services will have ceased, and that trading depart- 
ments (e.g., food, shipping, &c.) will have been wound 
up; that all subsidies and unemployment donation will 
have been withdrawn; that no further loans will be made 
to Allies and Dominions; that the training schemes for 
ex-soldiers, &c., will have been completed, and nothing 
new arisen in their place; that the cost of labour and 
materials will not have differed materially from that now 
obtaining. As before, nothing is included on either side 
of the account for interest or sinking fund on debts due 
by or to Governments of Allied or associated countries ; 
and no credit is taken for sums to be received on account 
of the cost of armies of occupation or for reparation. 
The value of these guesswork estimates is problematical. 
But the figures are worth studying as a record of the suc- 
cessive rise in contemplated expenditure in each of these 
Ministerial prophecies. 


National Savings Report.—The fourth annual report of 
the National Savings Committee covers the calendar year 
1919, and shows that sales of Savings Certificates in that 
year totalled 479,013,449, compared with £108,348,782 
in 1918. Repayments in 1919 were 419,864,618, compared 
with 46,286,991 in 1918, the net increase in 1919 of the 
sum invested being 4/59,148,831, against £102,061,791. 
Considering the removal of the war stimulus the 1919 
figure is quite high. It must, however, be remembered 
that if the report carried us right up to the present time, 
the record would be seriously impaired by the heavy en- 
cashments that have taken place this year. A table in the 
appendix to the report gives statistics of the contributions 


of the ‘‘ small investor ’’ to national finance between 1914 


and 191g. The total of £566,631,000 is made up as 
follows :—Net Post Office and Trustee Savings Bank 
deposits, 494,671,000; Post Office issues of 44 per cent. 
and 5 per cent. War Loans, £76,429,000; Post Office 
issues of 5 per cent. and 6 per cent. Exchequer bonds, 
447,992,000; Post Office issues of 5 per cent. National 
War Bonds, 4 per cent. Victory Bonds, and 4 per cent. 
Funding Loan, 480,556,000; net sales of Savings Certi- 
ficates, £266,983,000. These figures denote a remark- 


able achievement, and the Savings Association, in carry- 


ing on in peace time their work of nation-wide inculcation 
of saving and investment, will be performing yeoman ser- 
vice to the best interests of the nation. 


Public Trustee’s Report.—The twelfth report of the 
Public Trustee covering the 12 months ending March 31, 
1920, records the heaviest accession of new business that 
the office has yet experienced. The total number of new 
cases accepted during the year was 1,950, having an 
aggregate value of £,21,863,780, as against a previous 
maximum record in 1917-18 of 1,876 in number and 
417,861,889 in value. At the end of the year the number 
of trusts under administration was 14,108, having a total 
nominal value of £132,320,453. The cost of the trust 
administration during the year exceeded the revenue from 
this source by £95,975. This formidable deficit follows 
on deficits of £3,092 in 1916-17, £23,318 in 1917-18, and 
£55,962 in 1918-19. The growth in the deficit em- 
phasises the necessity for the new scale of fees, which, 
as will be remembered, has been authorised, but did not 
come into force until April 1, 1920. It is hoped that the 
higher scale will breach the gap, and the Public Trustee 
states his hope that the scale will admit of reduction if 
prices fall substantially. He ‘‘ sees no indication that the 
new scale of fees is likely to prove prohibitive to the 
public, or even to constitute a deterrent. New work is 
flowing in steadily, and there are no signs whatever of 
any substantial diminution in new business or of any 
general desire to withdraw existing business.’’ The fol- 
lowing statement shows the business transacted since 


1908 :— 
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£ 

1908 (3 months) 63 cases accepted, valued at 384,317 
L9OS-Si ae cs e's Soli. fi Hs 3,133,523 
1909-10 ....0. 622 ©) i s 4.989.191 
rit ee 877 |, 4 - 6,548,641 
1911-12 ...... 1,050 _,, ‘ f 8,626,315 
MO tse 1364) g x: 12,067,535 
Lede oe Sa STSeee he A 13,425,343 
(ICES Cyrene 35543; 5 yi A 11,623,429 
1915-16 .... P595ie% = “ 16,622,194 
Pe 17 M811, , : 16,544,193 
LOLF-TS ws c0e S876hae Fs iS 17,861,889 
EITS-19 iwc 167)". e 17,191,413 
T9IS-20 oo bee P950) = a 5 21,863,780 
Total.... 16,472 150,881,763 
Trusts in course of acceptance we caleleina cates 3,129,440 
154,011,203 

The investments of estates under administration at 

March 31, 1919, totalled 111,714,074, against‘ this 


year’s figure of 4:132,320,453. A special administrative 
staff of 255 is employed on the work of custodianship of 
enemy property. The Manchester office, since its open- 
ing six years ago, has accepted 1,321 cases, valued at 


49,982,270. 


Cotton Trade and Short Time.—Our Manchester corre- 
spondent writes:—The depression in the Lancashire 
cotton industry has been discussed on a considerable 
scale in Manchester commercial circles during the past 
week, and it is understood that at the ordinary monthly 
meeting of the general committee of the Master Spinners’ 
Federation to be held yesterday (Friday) the state of trade 
would be considered. Individual members have repre- 
sented to the Federation that some action is necessary in 
order to bring about relief, and it is possible that at yes- 
terday’s meeting a proposal would be made in favour of 
organising curtailment of yarn production on a definite 
scale. This policy has been adopted in the past by the 
Federation, and has often brought about the desired 
result. It has been used to recommend spinners to work 
shorter hours during a period of three months. Of 
course, in pre-war days the working hours were 55% 
per week, whereas there is now a 48-hour week. Some 
firms are of opinion that the position of affairs is not quite 
bad enough for united action at present, but, on the other 
hand, certain members urge that something should be 
done before matters become worse. The last occasion on 
which the Masters’ Federation adopted short time was in 
1914, when it was decided that between the beginning 
of July and the end of September all mills engaged on 
American cotton should curtail output to the extent of 
166% hours, or the equivalent of three weeks. The scheme, 
of course, was disorganised when the war broke out. 


Cost of a Small House. — Sir Kingsley Wood, at a 
meeting of the Parliamentary Housing Committee on 
Wednesday last, referring to houses built under the 
Supervision of the Ministry of Health, stated that the 
average cost of houses of different types included in lump 
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sum contracts was increasing. It was now £,817, as com- 
pared with £727 up to the end of last year, whilst the 
average cost of parlour houses was £862, as against 
4789. In rural districts the respective figures were £794 
and £699. At Newbury the cost of the first four houses 
had worked out at £761 per house, but this was before 
the recent increases in wages, and the cost of subsequent 
houses would doubtless be more. It was considered that 
in the present ascertained cost sufficient allowance had not 
been made for overhead charges. 


Home Rails: a Market View.—Stock market views on 
Sir E. Geddes’ proposals (which we discuss elsewhere) are 
summed up as follows by a Stock Exchange correspon- 
dent :—The Home Railway market had been keyed up 
to a mild degree of anticipation, on the hope that the 
Government’s scheme for the conduct of the railways 
would disclose details likely to prove at least satisfactory 
to the proprietors of the stocks. A good deal of faith 
was reposed in the idea that such a practical railwayman 
as Sir Eric Geddes would evolve a workmanlike scheme 
to give the railway companies a fair amount of working 
profit, and at the same time enable the stockholders to 
look forward to improvement in dividends and prices as 
time went on. The appearance of the White Paper dis- 
appointed to some extent the slight optimism which had 
prevailed in advance. At first sight the scheme received 
a fair amount of commendation, and some of the jobbers 
in the Stock Exchange welcomed it as holding out hopes 
of such substantial reduction in expenses as could not fail 
to be reflected in net revenue. To this the critics replied 
that in the absence of further information, it looked as 
though the Government intended to come in as a partici- 
pant in any improvement in earnings, while, if the com- 
panies did less well than they expected to do, the Govern- 
ment would shoulder none of the liability. In spite of 
the strong declarations which have been made against 
nationalisation, the White Paper is held to contain a 
colourable imitation of a nationalisation scheme in the 
way it proposes to give the men a direct interest upon the 
boards of the various groups. The grouping itself is 
regarded as anything but satisfactory, although the critics 
frankly admit that when the details come to be worked 
out more closely, such an objection may disappear. As to 
whether the group system will turn out well, there are 
divided opinions. With the large number of railways in 
the United Kingdom, it is maintained that the group 
classification will be an extremely difficult matter, while 
in regard to the prices at which the various stocks will 
be assessed under any such scheme, speculation is entirely 
at sea. The practical effect, therefore, upon the market 
has been to leave Home Railway prices a shade easier 
than they were before, with a lowering of values in the 
cases of the southern lines, while the Heavy stocks also 
yielded ground to some extent. Vague and indefinite a 
good many men call the present proposals, and until 
further light is obtained upon a number of complicated 
and difficult points, the majority of Stock Exchange autho- 


10 


rities—at any rate, so far as is at present ascertainable 
—prefer to suspend any judgment other than the 
admittedly hasty one that the scheme, as outlined at 
present, is not likely to prove of great benefit to the 
patient stockholders. 


The Presidential Election in Chile Senor Luis Barros 
Borgoflo (Conservative) was definitely elected President 
of Chile on Friday of last week for the five years’ term 
commencing next December, by 178 votes, against 177 
given for Senor Alessandri, the Liberal candidate. The 
majority was at first stated to be 10, but a recount was 
demanded, with the above result. The actual election is 
conducted, as it nominally is in the United States, by a 
body whose members are chosen by the Congressional 
electorate in the Departments, which are also the consti- 
tuencies for the Lower House of the Legislature, and the 
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result seems to indicate that the final stage retains some 
of the reality which its North American archetype has lost. 
As to the geographical division of opinion, no information 
is available. The exchanges improved on the announce- 
ment of the election, and we understand that the foreign 
business community is satisfied that its interests are safe 
in Senor Borgofio’s hands. 


Explosives Trades Report.—The first report of the great 
combine of 11 well-known companies connected with ex- 
plosives manufacture, which was formed at the close of 
1918, is issued this week. Net profits to December 31, 
1919, are shown as 41,655,242, but it should be noticed 
that the receipts include the dividends received from the 
constituent companies out of trading profits for the year 
1918 (which was before the combine began operating), 
as well as the dividends payable by them for the trading 
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I.—An Account of the Toran Revunus of the Unrrep Krnepom in the undermentioned periods of the Year ending March 31, 1921, 
as compared with the corresponding periods of the preceding Year. 


Quarter from April 1 to June 30, 1920, compared with 
the corresponding Quarter of the preceding Year. 


Quarter ending| Quarter ending 
June 30, 1920. | June 30, 1919, | merease. osroepe 
te £ £ £ £ 
Qastoma i ncsssseecstee cor ereee mi. beastie tstic Head Disle aiteiele selbie ca rem TEES cele ee Secu Nae seared 33,301,000 35,315,000 30 2,014,000 
Exeise ...... Bop acenmadse ns midis penaris eaters ce team icissteee spite delaware eek ehaaee Sicce'sht Pere ake cottons ‘ 38,107,000 20,345,000 17,762,000 < 
Estate, €6., Duties. <5 0s ssuieyss snsae.cdsadanel Mremend as Gig eee ee a Se ee eee eee 10,211,000 10,370,000 .- 159,000 
Stamps ic. .soh wees ° eocvccccece eececccccecon O77) (¢ Gre aleiviaia iw wiv elo @.6's\e ual 8 16 eis |» 6'e'e-wlaisiciaiole seis isin totale 5,625,000 3,608,000 2,017,000 ci 
MARAT AL Shia uAg id oc senor: DN ree eh ae: Sree Scania) fea cokes gm, Ree BC SR RE 65,000 80,000 15,000 
House Duty ............. aoe h eek apne reeks fiche wien, ces See ea SOOO HS NG AA cesses Sree 305,000 280,000 25,000 .- 
Property and Income Tax (including Super-Tax) .........--.+- SAREE Soasusoaseaeaua ce cesseeeeee| 05;118,000 39,114,000 14,604,000 as 
Hixeess)Profits Duties, &cunmer vane cice omen teenee eee soe. aE C Ree ae SA ARERR Asean we 56,368,000 63,791,000 Re 7,423,000 
Liand Vale Duties) \.acesscsossseceer nee ne sesenee ene OnCGo tide subnddcde Mdina HoDooaOE sane on 20,000 121,000 -° ol, 
Postal Service fococnccwsesso ae cosn. hereto Beers eae teats cote e ne ahtisrs wanes 7,15C,000 5,400,000 1,750,000 ee 
Telegraph Service .............. SGU oserate mata Sea ya nD eerie eee Sede 1,200,000 90C, 5C0.000 oe 
Telephone Service ............ HORSORE SEES iceeaernns DSRS yt ans aoe Beene 1,900,000 1,700,000 200,000 ve 
Grown Tiands ic occa rnc remote nes swlejgewanies avec (Gis'e, ols]uie ole\e'els-nlals aiaiala/e@ cinietyeine coe stnreme cme 3 110,000 130,000 cits 20,000 
he eed from Sundry Loans, &c............0. istate’s ete ste oe steelesiee ne Sictinocaadclar 
rdinary Receipts (a)....... wieieyeYenwere mate alae Se eewswabey veeeies wale ete ww ele elvicrateleiaciers 0,544 
Special Receipts (b)........... bicmlenewclans ae sence Reenn hart decasem reves (tne 3,775.190 } 19,453 3,806,281 . 
Miscellaneous— 
Ordinary Receipts (c)rasece cen. hecceteen cnet eae S So SBS a aoc Lisi eieletie Nemerioe demas 4,733,884 
Spedlal Redelpts (d)...ds20-ddsuhecheeeee tes soe ihe ate cintages Sheps tat, eae eee aCe 98,346.83 | 2622, 309 Oe ena Rs 
314,986,452 | 185,795,762 | 138,922,690 9,732,000 


SSS ee 
Net Increase, £129,190,696. 
evens ee ee Te ee EMM RA a ee eee PPM Nee ie Seo 
II.—An Account showing the Recrrpts into and Issuzs out of the EXCHEQUER in the Quarter ending June 30, 1920, 
ag compared with the corresponding Period of the preceding Year. 


Quarter ending|Quarter ending Quarter ending|Quarter ending 
Ly as June 30, 1920. | June 30, 1919, ISSUES. June 30, 1920.| June 30, 1919. 
: £ £ Expenditure— £ £ 

Balances in Exchequer on April 1— Permanent Charge of Debt .........eeee00- 4,140,590 5,090,903 
Bank of England .............. tee eewceees 7,159,773 11,065,824 Interest, &c.,on War Debt ..... Aoeoocore ro)  Laydeae boy 109,158,553 
Bank of Ireland .............4.. tee eeeeeeens 2,209,324 1,733,682 Payments to Local Taxation Accounts, &.. 866,906 1,030,713 

———__—_ -—-—_ ——_—- Land Settlement .. ..... asics iealee siieereere 2,095,790 ne 
9,369,097 12,799,506 Other Consolidated Fund Services.......... 456,532 499,261 
Supply Services owen scies,c100sseieicisiec ereieteeiere 174,856,950 285,419,650 
R “ Total Expenditure chargeable against; -———_—}———_______. 
evenue, as shown in AccountI. ..............| 314,986,452 185,795,762 Revenue....... sd eSowisle sis Caisiena Seam amRaGH Tacs208 401,199,080 

Aa Repaid Advances— 

Santé fee ee Bullion ........ See piesa wees aieahe 600,000 350,000 
LON Dc wtaGi ee sve pioteleiealeteleselevers alals elaeteltatse 600,000 940,000 Interest on pee veel aeons der the pean gana 
: S Capital E iture (Mone t, 1904.... 

Money Raised by Creation of Debt— Issues creck Capital Me alco ce ee i : 
Under the Telegraph (Money) Act, i913 .... es 165,000 Under the Telegraph (Money) Act, 1913 .... 70,000 165,000 
oo. Housing Act, 1914 .......-.++++. § 25,C00 ndec isha Elousiag es)3914 aoe veeraa 30,000 25,000 
By Treasury Bills for Supply............ eee! 857,465,000 645,090,000 Redemption of Unfunded Debt— 

By #4 per Cent, War Loan, 1925-45 ....... : ¥ 133,940 Treasury Bills for Supply ...... ateeuen iene 914,848,000 | 805,130,000 
By 4 per Cent. Funding Loan, 1960-90 ...... 101,341 Es War Loans, Excheauer Bonds, &c., under 
BY veer Cons, Viotory Banks) 2 wiccsdet airs 258,622 a Section 34 of the Finance Act, 1917 ...... 15,811,041 10,342,358 
Behe: RR eee ge 10,450,000 14,250,000 Principal of National Savings Certificates . . 8,650,000 o) 
Wy AE OUSULY SODOS Felecia glee leis spoke @ievuleie]> 7,330,000 Bc Principal of 6 per Cent. Exchequer Bonds 
By Other Debt created under the War Loan (1920)"paid" off JT aeei ewe cte cet e cee amenities 2,130,000 a 
atta ede wetseceeeesecncccesecees 10,095,777 98,543,750 Other Debt under the War Loan Acts, 1914 
y National War Bonds.............cee0. : a8 51,392,476 FOND Ose ees Lackbepenee cecoeeee ee ne 14,022,055 48,498,794 
Hans Depreciation Fund— 
Pat ee Sa OY eS et "Onder the Finance Act, 1917 .......+:-+++- 5,820,045 5,320,045 
payment of ADVANCES «. .s-eveeeesaseseary 1,612 4c Issues under the Civil Contingencies Fund Act, 51,000,000 
: 1919) SOO Chis cota eects BAU COUA OCGOAE ie 5 
Amounts Temporarily Borrowed— inki 
- Old Sinking Fund, 1910-11— 
On the Credit of Ways and Means........ . 364,841,000 774,237,000 Issued under the Finance Act, 1911— 
Section 16 (1) (b) ...-....+0-++2- Seles sies's6)s 13,800 25,000 
Temporary Advances Repaid— 
Advances on the Credit of Ways and Means| 326,037,000 454,992,000 
1920. 1919, 1,573,475,088 | 1,777,732,186 
June 30. | June 30. 
Balances in Exchequer— £ £ 
Bank of England ......}: beeelee toe 
Bank of Ireland ...... 0, , 
Tressury, June 30, 1920. cai ee A Le 2,623,813 5,640,248 
4 1,576,098,901 1,783,372,434 1,576,098,901 1,783,372,434 
Mem.— fy 
Floating Debt outstanding March 31, 1920 ................e.000e 1,312,205,000 
June 30, 1920. June 30, 1919. 
Ways and Means Advances outstanding— £ £ 
Advances by Bankcof Hingland o. leer a cseee anime eeneaeeee 69,750,000 529,000,000 
Advances by'Public Departments ...........s0..ss0seceeeces 173,941,000 245,237,000 
Treasury Bills outstanding................se+ss- Ahdnaesads ale «-- *1,050,090,000 796,150,000 
Total Floating Debt outstanding. ...........++e+cccccerecevccece 1,293,781,000 -  1,570,387,000 
Net reduction {5.522% a:..gaes Sorc aet ea er eatin set ee EEE 53 18,424,000 
Exchequer Receipts from Treasury Bonds to June 3C ...... 7,930,000 


*Includes £606,000, the proceeds of which were nof carried to the Exchequer within the period of the account. 
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year 1919. Of the above sum, preference dividends take 
about £252,587, while the ordinary shares, which received 
ag per cent. distribution in July, 1919, receive a divi- 
dend at the rate of 10 per cent., the two distributions 
together absorbing £993,034. A 5 per cent. dividend is 
declared on the deferred shares, which takes 450,372. 
Preliminary expenses are written off to the tune of 
£127,775, and £231,473 is carried forward, while the 
directors state that ‘‘ substantial amounts have been placed 
to reserve out of profits by the various constituent com- 
panies.’”” The report further announces that: ‘* The 
policy outlined at the inception of the company, involving 
the rapid transition from war conditions to peace indus- 
tries, with general consolidation and reconstruction, and 
the extension of the company’s interests into a wider 
range of activities, has been vigorously pursued, with 
encouraging prospects for the future.’? The balance-sheet 
shows issued and paid-up capital at 414,844,926, while 
on the other side of the account ‘‘ cost of shares in con- 
stituent companies and other allied interests ’’ is entered 
at 415,708,437. The whole of the preliminary expenses 
having been written off in these first accounts, the direc- 
tors will presumably devote reserve allocations in the 
coming years to writing down these investments, which 
were acquired during the industrial boom. 


“‘ Shell ” Transport and Trading.—In spite of its increase 
of capital from £10,039,791 in 1918 to 414,857,641 in 
the past year, the accounts of the ‘‘ Shell’’ Transport and 
Trading Company, Limited, just published, show that the 
dividend of 35 per cent., free of income-tax, on the ordi- 
nary shares is maintained. A comparison of results for 
the past seven years is given below :— 


1913. 1914, 1915. 1916. 1917. 1918. 1919, 

5 arte £ £ £ £ £ £ 
Balance forward| 265,194) 326,564) 436,796) 420,202) 450,384) 1,239,032) 1,136,877 
ELORthisesce +s ce. 1,581,189} 1,675,417) 1,727,900} 1,705,844) 2,774,631) 2,895,603) 4,762,724 
1,849,383} 2,001,981) 2,164,696] 2,126,146] 3,225,015] 4,132,635] 5,899,601 
Expenses, &c.°.. 46,124 37,935 55,378 1948 40,702 40,659 49,354 

Interest on joans 405 va 98,798 95,870 oe 3 
Balancé ........ 1,800,259} 1,966,046} 2,109,318) 1,979,400} 3,058,443) 4,091,976| 5,850,247 
Pref. dividend .. 81,250 i 100,000} 100,000} 100,000} 100,000} 100,000 
Ord. dividend ..| 1,389,283) 1,427,251) 1,429,016} 1,429,016) 1,749,411) 2,813.927| 4,507,625 
(35%) | (35%) | (35%) | (35%) | (85%) | (55.%) | (35 %) 

Reserve, &..... 3,162 te 160,000 55 ws Al 
Balance forward] 326,564) 436,796) 420,302) 450,384| 1,239,032] 1,136,877| 1,242,622 


The dividend on the ordinary shares is paid free of income- 
tax. During the past financial year 750,000 shares were 
issued in New York at a premium of 44,390,625. Of this 
sum the directors have placed 44,000,000 to reserve, bring- 
ing the total of reserve fund to 45,000,000. The balance 
of £390,625 has been placed to a securities depreciation 
account. Total assets now amount to £25,958,433 as 
compared with £15,535,863 last year, the principal in- 
crease being a big jump in ‘‘investments’’ from 
42,764,923 to £8,112,506. The balance-sheet will be 
found fully analysed in another column. 


Booth Steamship.—During the year the issued ordinary 
capital of the Booth Steamship Company, Limited, has 
been doubled, jumping from £500,000 to £ 1,000,000, 
and though net profits, as disclosed in the reports of the 
company, are lower, the rate of dividend on the ordinary 
shares has been maintained at 5 per cent. A summary of 
results for the past eleven years is appended :— 


March Gross |Deprecia-| Deb. Net |Res’rv’s|Pref. and| Ord.| Carried 
reeds Profit.| tion. Int. | Profit. &e. |Ord. Div.| Rate.| Forward. 
£ £ £ % £ 

89,575 | 50,000 | 41,500 10 26,524 
87,539 | 50,000 | 41,500 10 22,393 
53,724 | nil 41,500 10 34,587 
107,452 | 52,000 | 41,500 10 50,539 
29,859 nil 16,500 nil 63,897 
38,190 nil 41,500 10 60,587 
179,060 | 100,000 | 41,500 10 98,147 
142,045 ,000 | 41,500 10 98,690 
128,291 | 100,000 | 41,500 10 86,381 
133,214 ,000 500 5 78,095 
125,718 | 50,000 | 66,500 5 87,313 


Unfortunately, 
has been made for depreciation, and, in consequence, our g Merchants and Manufacturers, 14 Mincing lane, E.C. 3. 


profits this year are given after allowance 


table is to this extent incomplete. Amongst assets which 


‘have been written down, it is satisfactory to, notice that 


the item, ‘‘ Alfred Booth and Co., Limited,” has been 
reduced from £801,000 to £669,000. Total assets have 
increased during the year from 43,059,472 to £3,236,584. 


African and Eastern Trade Corporation—The African 
and Eastern Trade Corporation, Limited, is probably 
better known to many as the African Association, Limited. 
The title, however, has now been changed, and in the 
thirtieth annual report and balance-sheet, which has just 
been published, figures are given which reflect the activity 
of the board during the past year in its policy of ex- 
pansion. In 1919 controlling interests were acquired in 
F. and A. Swanzy, Limited, Loders and Nucoline, 
Limited, W. D. Woodin and Co., Limited, the Lagos 
Stores, Limited, the African Traders’ Company, Limited, 
Miller Bros (of Liverpool), Limited, and Millers, Limited, 
of London. After allowing for income-tax, excess profits 
duty and other contingencies, profits for the year are 
41,001,618, and to this sum must be added the balance 
brought forward from last year’s accounts, amounting to 
£30,225. This gives a total available for distribution of 
41,037,844. For the previous year profits were 
£169,876. Total assets have increased from the com- 
paratively modest amount of 42,474,100 to £13,288, 303, 
while reserves, which were recorded at £149,772, a year 
ago, are now given. as 45,276,715. The authorised 
capital has been increased to 10,000,000, of which 
#4,504,216 has been issued. The biggest item amongst 
assets is “‘ investments in shares and debentures of other 
companies’’ at £6,759,636. This item is divided into 
two parts, viz., ‘‘allied and subsidiary companies,’’ 
40,689,823, and ‘‘ miscellaneous,’’ £69,813. We think 
that the directors might be a little more informative on the 
nature and value of these investments. Are those with 
market quotations taken at cost or at market value? 


Spiers and Pond.—The thirty-sixth annual report of the 
directors of Spiers and Pond, Limited, shows that this 
undertaking continues in the prosperous course of its new 
career. Including the sum of £15,355 brought forward 
from last year’s accounts, net profits available for dis- 
tribution amount to £140,301. The directors, in accord- 
ance with Clause 75 of the articles of association, take an 
additional £5,000, while 40,000 is added to reserves 
and £43,000 is placed to a staff provident fund. Ordinary 
shareholders receive a dividend at the rate of 124 per 
cent. as compared with’ 10 per cent. last year, and 
415,052 is carried forward to next year’s accounts. 
During the year the nominal capital of the company was 
increased to 4,850,000. The issued capital now amounts 
to £692,829, being an increase of £198,317 on the year. 
Of this sum £98,902 was distributed as bonus shares to 
shareholders, and £99,415 was issued for cash. The 
report states that ‘‘no settlement has as yet been arrived 
at with the Government in respect of the occupation of 
various properties which were requisitioned during the 
war, and no credit has been taken into the accounts in 
respect thereof.’’ It is to be hoped that a speedy settle- 
ment of accounts with the Government will be arrived at. 
The balance-sheet will be found analysed in another 
column. 


Tue National Association of Merchants and Manufac- 
turers will be inaugurated, and a meeting of business 
men to call for retrenchment in public expenditure, and 
to protest against State control of trade, will be held in 
the Dover Room at the Cannon street Hotel, E.C., on 
Wednesday, July 7, 1920, at 3.30 p.m. The chief 
speaker will be the Right Hon. Lord Emmott, G.C.M.G., 
G.B.E., and the chair will be taken by Sir Hugh Bell, 
Bart., C.B. Admission will be by ticket, which can be 
obtained on application to the National Association of 
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UNITED STATES.—TREASURY CERTIFICATES AT 6 
PER CENT.—NEW ISSURBS—BUSINESS OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
New York, June 18. 


WHILE events in the financial market were somewhat 
overshadowed by the Republican Convention at Chicago, 
which finally succeeded in nominating a more or less ac- 
ceptable Republican candidate for Presidency, there were, 
nevertheless, several important announcements. Un- 
questionably the new issue of U.S. Treasury Certificates 
was of the most widespread interest. The loan consisted 
of two issues, both dated June 15, 1920, one lot payable 
January 3, 1921, bearing interest at 5? per cent., and the 
other maturing June 15, 1921, at 6 per cent. The highest 
previous rate on Treasury Certificates was 54 per cent., 
and while the new issue at 5% per cent. and 6 per cent. 
was readily absorbed, it was attended with the inevitable 
readjustment of all short-time certificates to approxi- 
mately a 6 per cent. basis. This feature, indeed, has been 
a prominent characteristic of the entire securities market 
for the last year. Each new issue among rails, corporate 
Or municipal securities has marked a new low level, and 
the prices on the mass of outstanding similar loans imme- 
diately shrunk to a corresponding basis. 

Two new interesting railroad loans were successfully 
placed during the current fortnight. The Chicago and 
North-Western Railroad Company brought out 
$15,000,000 ten-year 7 per cent. secured gold bonds, 
maturing June I, 1930, at par and accrued interest. The 
loan in addition to being a direct obligation of the com- 
pany will be secured by the deposit of $15,000,000 
Chicago and North-Western first and refunding gold 6’s 
and $2,500,000 general mortgage 5’s. This loan was 
entirely disposed of before the publicattion of the 
prospectus. The same good fortune was accorded to an 
issue of $15,000,000 Southern Pacific 7 per cent. equip- 
ment trust certificates, maturing serially in equal annual 
instalments from June 1, 1924 to 1935. ‘The certificates 
were issued at prices ranging from par on the first maturi- 
ties to 101 on the long bonds, and were very readily 
absorbed. The American Sumatra Tobacco Company 
issued $6,564,000 74 per cent. sinking fund gold notes, 
maturing 1925, at a price to yield 8 per cent. These notes 
are the general obligation of the company, which has net 
tangible assets equal to 370 per cent., and net current 
assets of about 200 per cent. of the note issue. Among 
foreign bonds, the only new issue offered directly in 
United States was the 6 per cent. French Railway bonds, 
guaranteed by the French Republic, and payable in francs 
by 1954 at par. Subscriptions were called for by an inter- 
national group at the rate of $40.00 for each 500 franc 
bond, and the issue was considered attractive at the rate. 
Trading in German municipal securities has fallen off con- 
siderably. After the recent rise in marks, which put the 
bonds up from around $15.00 a 1,000 marks to $35.00, 
a slump came, and issues eased off on the average of 
around $25.00. The acuteness of the Japanese situation 
has at length made itself apparent in the price of Japanese 
4’s and 44’s, and a consequent diminution in the volume 
of turnover has resulted at lower prices. 

British issues held firm. The fact that the United 
Kingdom has repurchased in this market something over 
$200,000,000 of her share of the Anglo-French loan has 
held the price of this issue close to par, though the 
average discount at which these bonds were bought in 
was so substantial that a very handsome turn was made 
on behalf of the British Treasury. General conditions still 
indicate a settling of prices in commodities and labour 
though necessities have held up, and in some instances 
advanced. Labour and commodities directly involved in 
the production of luxuries, however, have suffered reduc- 
tions of an almost panicky nature. Indications are that 
there will be little change in the trend until after the 
November elections, when the political horizon will have 
been made clear enough for business and industry to dare 
to formulate some definite policies. 


FRANCE.—INTERNATIONAL CONGRESS—RESTORA- 
TION OF DEVASTATED REGIONS — FOREIGN 
TRADE—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 29. 


THE event of the week in Paris has been the first con- 
gress of the newly-formed International Chamber of Com- 
merce, which met at the Sorbonne, under the presidency 
of M. Clementel, former Minister of Commerce. The 
countries represented on the new organisation include, in 
addition to France, Great Britain, Belgium, the United 
States, and Italy, all of which sent well-known leaders 
of industry as delegates. At the time of writing 
the Congress is still sitting, and its conclusions are not as 
yet available. Some idea of the subjects under discussion 
and the treatment accorded to them may be gathered, 
however, from a long resolution voted by the Finance 
Committee of the Chamber. This resolution, after urging 
that the governing body of the Chamber should take up 
with the various Governments the question of securing 
legislation for an agreement to be come to between the 
Allied Powers, ‘‘ with a view to enabling private persons 
and companies to avoid being compelled to pay income-tax 
twice over on the same income,’’ contained the following 
paragraphs :— 


—— 


That a special commission of the Chamber be appointed to 
consider the opportunity for establishing a bureau for the exchange 
of foreign credits on the basis of reciprocal exchange with such 
countries as may desire to make use of them for their exports, 
and for the subsequent development of their activities ; 

That the International Chamber of Commerce is of opinion that 
it is the duty of vendors in all the countries that have fought side 
by side as allies during the war to do all that is compatible with 
business principles in the way of extending the greatest possible 
facilities for credit to buyers in the Allied countries during the 
period of reconstruction ; 

That the attention of the Congress is attracted to the existing in- 
equality of treatment accorded to foreign banks under the laws of 
the various countries ; 

That this Congress consequently suggests that it is desirable to 
seek practical amendments with a view to ensuring such advan- 
tages as may be agreed upon by means of reciprocal privileges. 


Some details of the progress of the industrial restoration 
of the devastated regions were laid before the Congress 
by M. Eugéne Schneider, the head of the Creusot under- 
taking. He showed that on April 1st last, out of 3,363 
industrial establishments employing at least 20 persons 
that had suffered damage by the war, 2,412, or 71.7 per 
cent., had resumed work, as compared with 706 on 
July rst last year and 1,560 on December 1st. In 1914 
these factories employed 668,000 hands; in 1920 they are 
employing 235,000, or 35.2 per cent. of the former total. 
The situation is at present best, M. Schneider stated, in 
the textile industry, where 43.3 per cent. of the workers 
have returned to work, as compared with 1914. The re- 
sumption of work has been particularly rapid in the Lille 
district, where 78 per cent. of the factories have restarted, 
employing 78,000 workers, or over 54 per cent. of the 
143,000 employed in 1914. In the woollen industry in the 
Lille region especially high results are shown, as the fac- 
tories are employing already 79 per cent. of their pre-war 
personnel. At Tourcoing the working-class population 
reaches as high as 83 per cent., and at Roubaix 84.3 per 
cent. of the pre-war number. In the metallurgical in- 
dustry the results so far achieved are not so favourable, 
the number of employees being only 244 per cent. of the 
pre-war effective. In the chemical industries 394 per cent. 
are at work, and in the factories devoted to alimentation 
only 20 per cent. After quoting the figures published in 
the Economist a week or two ago showing the number of 
acres that have again been brought under cultivation in 
the devastated area, the number of houses that have been 
rebuilt, &c., M. Schneider pointed out that an enormous 
amount of work still remains to be accomplished, and that 
many months will be required to restore the North and 
East of France to its normal state, particularly in view. of 
the present dearth of materials, labour, and money. 
Contrasting the situation of conquered Germany with 
victorious France, he drew attention to the fact that 65 
per cent. of the German metallurgical establishments are 
already working again, while only 25 per cent. of those in 
France are able to work, owing to lack of the coal. 

A remarkable report which was presented to the 
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Chamber on Saturday shows that the working of the 
French Food Controller’s Department has so far resulted 
in a loss to the country of 6,000,000,o0of. The report 
cites an opinion of the auditor of the departmental 
accounts, who, after pointing out various defects in its 
management, states that one of the most serious of these 
was that the national revictualment operations had con- 
tributed to raising the rate of exchange ‘‘in such a way 
that the revictualment department, instead of combatting 
the high cost of living, had tended to increase it.’’  Irre- 
sponsible officials, the report complains, had signed con- 
tracts which they would certainly not have signed on their 
own account, and had accepted risks they would have 
refused to take personally. With such a system, the 
auditor states, any private enterprise that acted in a 
similar manner must have gone into bankruptcy. 

The expected general fall in commodity prices has so 
far been confined almost entirely to wholesale dealers, and 
up to now has not reached the general public. At a mass 
meeting of retail tradesmen on Monday fears were ex- 
pressed that unless drastic steps are taken by the Govern- 
ment to ensure that the large stocks which are known to 
exist are forced on the market serious disorders may be 
anticipated during the coming winter. It was also pointed 
out that retailers who have not restricted their purchases 
to the absolute minimum may find it impossible to meet 
their payments. Resolutions were passed calling for 
energetic measures to be taken to bring down the cost of 
living, urging all retailers to restrict their purchases, “‘ as 
the sole means of bringing out the stocks that have been 
illegally constituted, and of facilitating the resumption of 
the free play of supply and demand,’’ and insisting on 
manufacturers and producers of foodstuffs lending their 
co-operation to reducing the cost of living, ‘‘a national 
question closely bound up with the economic restoration 
. of the country.” 

The returns of foreign trade for the first five months of 
1920 compare as follows with the same period of 


IQIQ :— 


IMPORTS. 
First Five First Five 
Months, 1920. Months, 1919. 
Francs. Francs. 
Food materials .......seecesseeee 3,287,476,000 .. 3,255,157,000 
Materials necessary for industry .. 6,393,936,000 .. 4,669,607,000 
Manufactured articles ............ 3,359,841,000 .. 3,189,649,000 
Total increase in 1920 ...... 13,041,253,000 .. 11,114,413,000 
EXPORTS, 
BU GOONINALOLIGIS Mersiclclecie’sicisie-s.« tye sioe 577,877,000 .. 242,977,000 
Materials necessary for industry .. 1,586,552,000 .. 326,597,000 
Manufactured articles ......++2.++ 3,098,016,000 .. 1,344,621,000 
Parcel post eeeeeveoeeeeeeeeseeee eee 218,599,000 ee 202,563,000 
oO talare celsciciereciaeisise sisiel<eiee ats 010,554,000 are. 2,1.16,558,000 


The increase in the value of imports amounts to 1,926 
million francs, but as against this the increase in exports 
amounts to 3,854 million francs. Of this increase 
2,243,395,000f comes from the export of manufactured 
articles. This is the more significant as the strikes of last 
May interfered with foreign trade. 

The Bourse has again had as its most striking factor 
the appreciation of the French franc, and there is con- 
siderable discussion as to how far this has been justified 
and how far it is due directly to speculation. There is a 
general feeling that the economic condition of France has 
shown very’marked improvement. The effect of the depre- 
ciation of foreign currency has been to cause a fall in the 
value of many foreign securities, and in consequence the 
Bourse generally has been rather more depressed. The 
French 3 per cents. have been dull at 57.30, as against 
58.80; the 5 per cents. are well supported at 88.20, and 
the 1917-18 4 per cents. are fairly sought after at 71.05 
and 71.70 respectively. Banks generally have shared in 
the depression; Banque de France, for instance, dropped 
from 5,775 to 5,700, and Banque de Paris from 1,579 to 
1,530. Railways and shipping are depressed, Nord being 
at 1,005 as against 1,050, Suez has dropped from 6,900 to 
6,280, and Messageries from 508 to 495. Metallurgical 
undertakings have responded better than most,’ Longwy 
being rather stronger at 2,170, as against 2,070, Chantiers 
de France rising from 730 to 761, and Nord et Est from 
2,700 to 2,800. Tintos are back from 1,750 to 1,705, and 
Boleo from 969 to 930. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
June 24, 1920, June 17,1920. June 26, 1913. 
Francs. Francs. Francs. 
Capital of the Bank .........s0. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,146 
ELOROLVOsl.c ws ccies bi ceigat oeeep 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property . ,000, Ad 4,000,000 .. ,000, 
Special reserve .......... aay eaters 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) ........ we 859,125,902 .. 856,432,519 .. bt 
Supplementary Sinking Fund for 
interest (Law Dee. 20, 1918) .. 2,554,269 .. 2, Fs aie 
Notes in circulation .......... ee 57,543,904,815 .. 37,842,512,780 .. 5,398,917,975 
Interest on securities .......e+008 64,255,262 59,205,484 .. 19.541,783 
Bank notes to order....ccceseeee e 1;359,9359 se 5647, eo 3,675,511 
Treasury ACCOUNL ....cececceccees 75,047,192 .. 50,204,708 .. 450,588,158 
Current accounts, Paria. ecee 2,217,743,734 oe 2,096,744,559 .. 645,165,525 
Do branchbanks . Paces. PLGOUAT2,1O4R oe 91400,102,120" ae 86,883, 
Dividends payable ........eseeee 4,467,723 .. 4,556,443 .. 19,668,791 
Discounts and sundrieS .......006 104,504,305 .. 101,066,803 .. 1,542,227 
Riediscountsi.c cccctccscsccocs ele 8,120,305 .. $120,305! ><. 5,532,896 
BONGrIes| ccccclcesccscdevecssccsie 743,073,622 oe 745,412,299 .. 228,248,699 
Total cecoccecscsveccececs 45,209,902,529 ee 43,554,082,521 .. 17,084,584,149 
CREDITOR, 
Cash in hand ......ccscecccescces 5,828,728,922 46  5,828,125,649 .. 3,940,647,843 
Credit advanced by United States ee 
ITYORSULY fe cesle es mateele iasiatsale 207,200,000 .. 207,200,000 .. “Ke 
Balances abroad ....-.scceseees 5 652,465,273 662,208,781 ae 
Commercial bills overdue ........ O19 33a 1,334,583 .. 480,879 
Discounts in Paris .....sccccseeee 682,367,248 .. 619,604,813 .. 651,511,960 
MOFGlgn DillStieccscecaccs Scetec ces e 3015020" Be 2,854,034 .. 16,722,763 
IPPERSUIy DILIG 6 cnsscetssccataeese e SIGIOL: ceo 561,300 .. 36,107 
Discounts in branches ......... - 1,099,882,402 .. 1,103,882,804 .. 987,438,163 
Adjourned payments, Paris and 
DIBLCUCA es scivt cree ar bare wae 532,887,337 527,196,025 .. we 
Advances on bullion ..........- : 13,834,000 .. 834,000 .. — 15,394,000 
Do on public securities ........ 354,511,981 .. 353,742,335 .. 200,189,604 
Do by branch banks ........ ee 1,492,959,408 .. 1,484,342,556 .. 533,814,425 
Advance to State (ordinary)...... 200,000,000 .. 200,000, ae ,000, 
Do forthe war... csks sche 26,000,000,000 .. 26,000,000,000 .. 6,398,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
NONE Vass csc tics scales eeeeee 3,865,000,000 .. 3,865,000,000 .. oe 
Government stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
Dondisposablew-.vccaueencecce ‘ 88,237,002 .. 99,929,347 .. 98,401,519 
Rentes undisposable ....... sence 00,000,000 .. 00,000,000 . ,000, 
Premises and furniture...... Sade 46,407,955 .. 46,406,905 .. 42,011,275 
Hixpenses and management ...... 43,726,570 .. 41,806,453 .. 102 
Special’ reserves ssisccocasectoe cee 8,107,681 .. 8,407,137 .. 8,304,499 
BUNGTICS, ...cceccccccccccsesccese  1,986,135,236 ..  2,174,664,844 .. 270,250,760 
TOUR. cccccccccssceccccce 43,209,902,529 o- 43,554,082,521 .. 7,084,584,149 


* Temporary advances floods, 
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Discount ......ceeee ee cccccsccvcccveccesecccccccccoevcees 6 
Advances on bullion ........ Seeccvcvenscestescocecccece ° 2 
Advances on public securities...ccsesscseserevevcevsvcens 6 


GERMANY.—CABINET—BANKS —BOURSE—DEFICITS 
—BUSINESS—COAL AND IRON. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 24. 


THE negotiations carried on by the former National 
Assembly President, Herr Ferenbach, for a Coalition 
Cabinet of German People’s Party, Centre, and Demo- 
crats, which were nearly completed early this week, 
broke down, owing to trouble with the first-named party 
and the Social Democrats, and, after resumption, are 
not yet concluded. Last week the attempt to create a 
Majority Cabinet failed. The Cabinet which Herr 
Ferenbach is now trying to form will be a Minority 
Cabinet ; and as the Socialists will in no case go further 
than accord general support, without committing them- 
selves to particular measures, its prospects of life and 
fruitful activity are small. 

The reports of the banks for the business year 1919 
show the extraordinary extent to which the currency in- 
flation has affected private and industrial finance. All 
the chief banks report tremendous increases in deposits, 
bill transactions, and Bourse commission work, and all 
report enormously increased profits, and, with one excep- 
tion, increased dividends. The normal proportions be- 
tween capital and deposits have been altogether upset. 
Here Germany differs from Austria, where last year and 
this, under similar conditions, the banks largely increased 
their capitalisation. The German capital totals are very 
little changed. The comparative figures (million marks) 
for the last two years and for before the war of the chief 
banks show how great is the inflation :-— 


14 
1913 1918 1919 
-| oe -|a > + hits A 
‘ae, Ole etes a O18 Baie ie ee 
SULA RVSSst Pavey seas 
Ba g/28 65/28 2/82 218s 3/288 
9 MIA OP mad OP Bad 
Deutsche Bank...... 315 | 1,580 | 505 | 6,740:1) 510 | 13,822 
Disconto—Ges. ......| 281°3 674 | 444 | 3,649-3} 450 8,191°3 
Dresdner Bank...... 261 958-3) 340 | 4,150-8) 340 | 8,126*1 
Darmstaedter Bank..| 192 607°6| 192 1,999°9} 195 4,096 
Berlin Handels-Ges..| 144°5 296°8} 144-5 569°6} 144:5 961°6 
Commerzbank ...... 99 315-9} 102 | 1,317:8} 104:5) 2,128°4 


The ratio of public money to capital in the Deutsche 
Bank rose between 1913 and 1919 from 5 to 27, in the 
Disconto from 2.4 to 18, in the Dresdner from 3.6 to 24, 
and in the Commerz from 3 to 20. The banks’ chief in- 
vestments last year were in Treasury bills of the Republic 
and of the States. The holdings of these as compared 
with 1918 have greatly increased: by the Deutsche from 
4,616.8 mil. m to 9,733.5 mil. m, by the Disconto from 
1,975 mil. m to 4,236 mil. m, and by the Dresdner from 
2,731.8 mil. m to 4,390.8 mil. m. As compared with 19r3, 
the increases are between 12 and 17 fold. Naturally, the 
profits recorded from interest are very large. Further, 
the ‘‘ Catastrophe Boom ”’’ in stocks, with enormously in- 
creased dealings (for three days a week the Berlin Bourse 
had to be closed to enable the banks to keep up), accom- 
panying a great rise in quotations, yielded big commis- 
sion profits, and the freeing last summer of trade in 
foreign exchange brought the banks further profits from 
the resulting widespread exchange speculation. Econo- 
mically the banks’ reports must be considered a melan- 
choly record of paper unrealities. 

The individual reports of the chief banks are sum- 
marised as follows (million marks) :— 


Gross Profit. | Net Profit. Dividends. 

Surplus Surplus pourene: 

1919.|} Over | 1919.| Over Ones 

1918. 1918. 1919. 1918. 
Deutsche |...s50| 21333 v7.1 60-5 14:9 4 mosh oen ee 
DiscontG eset eae LeOca ed Gi DOT eal meL oc T 31 10 1 
Dresdner ..... enilobro eos 50°7 16°6 23°4 9 2 
Darmstaedter ....| 85’°1| 43 20°8 | 11-5 12°8 8 2 
Berlin Handels-Ges| 29°4| 11°38 | 16:2 4-4 1l 10 2 
CommerzZ .s.:0...0) 40°60 | 197d 16 7:2 7°65 9 2 


The banks all report heavily increased expenditure on 
taxes and administration, amounting as a rule to about 
50 per cent. over the figures of 1918, and the ratio of 
these items together to the*gross profits has in all cases 
increased. ; 

The Bourse continues to wait on the foreign exchanges, 
and as these during the last week oscillated around a 
point slightly above the low record of late May, no 
material change took place in the general stock level. 
The repeated failures to form a Cabinet had little effect, 
but to-day (24th) a rise in the exchanges induced firm- 
ness, Chiefly in oil stocks. Oil stocks have shown activity 
in connection with a report that the Roumanian holdings 
of German companies would be liquidated, bringing in 
considerable cash sums. On this report the speculative 
Deutsche Erdoel yesterday rose 80 per cent. to 960, and 
to-day touched 1,000. German Petroleum Company rose 
in sympathy. There is also considerable activity in ship- 
ping shares, Hamburg-America, which lost several points 
yesterday, making a sharp rise to-day. Yesterday the 
Bourse opened weak owing to revelations of new deficits 
in Post and State Railway finances. The Finance 
Minister, Dr Wirth, reported to the Reichsrat that the 
railway deficit for the year, estimated two months ago at 11 
milliards, would, on basis of present price conditions, reach 
15 milliards, and that a further increase is inevitable. 
The increase will be partly due to the fact that some of 
the larger States have ignored the Federal Wages Law, 
and legalised higher wage standards for their own em- 
ployees, compelling the Republican Government to follow 
suit. A further general wage rise seems indicated by 
the fact that the cost of living shows no sign of follow- 
ing the fallen raw material prices, which, in view of the 
inflation, is inevitable. The Reichsbank report for 
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June 15th shows an increase of the note circulation by 
631.8 millions to 50,648.6 millions, and decrease of the 
Kassenschein circulation by 6.5 millions to 13,560.7 
millions. Over the high food prices serious riots took 
place this week in several centres; elsewhere, workmen 
are resisting the enforcement of the clause in the new 
income-tax law which requires employers to deduct the: 
tax before paying wages; and from.Munich come reports 
of attempts to organise a general strike all over the 
country. 

The industrial stagnation shows signs of aggravation, 
although the price fall in industrial products has beem 
checked by the stoppage of the upward movement in 
mark exchange. The crisis has gone so far that large 
numbers of firms are threatened with bankruptcy. Many 
are taking advantage of the war contracts law of 1916, 
by refusing to accept delivery of goods ordered at the 
high prices of three months back. This is a reversal of 
conditions of the late winter, when manufacturers, hit by 
the rise in production cost, were refusing to deliver. 
Many lawsuits on the latter practice, both with natives 
and foreigners, are pending. Norwegian papers report 
that the Christiania Chamber of Commerce investigated 
55 such contract breaches with Norwegians only, and the 
Chamber of Commerce of Malm6 in Sweden has drawn 
up a protest to Elberfeld over similar practices. The 
legality of refusing acceptance is also being contested. 
It is stated that many of the refusers have made them- 
selves defendants in litigation known to be hopeless 
merely in order to gain time, in the hope that a new price 
rise will make it possible to sell the ordered goods without 
loss. 

The coal situation has somewhat improved, but is far 
from satisfactory. The improvement is chiefly in the 
supply of railway cars. In the last week of report from 
the Ruhr there was no deficiency of cars at all. The 
stocks at pit’s mouth have decreased. The supply of 
canal barges has also improved, and water-level condi- 
tions on the Rhine have favoured transport southwards. 
Scarcity, however, continues in South Germany. The 
market for certain iron products, bar-iron, sheets, and 
tubes has also been damaged by the stagnation, par- 
ticularly in South Germany, and prompt delivery can now 
be had. A pessimistic report is issued as to the prospects 
of the machine-tool industry, the trouble here being the 
risen mark’ exchange, which continues to check export 
orders. One of the largest electric plant companies states 
that numerous planned extensions of power stations have 
been abandoned owing to the high prices, and that not 
much business can be expected as long as a single steam 
turbine costs more than a whole power-station, with build- 
ings and offices, cost before the war. 


SWITZERLAND.—SWISS MILK PROFITS—TWO BANE 
ISSUES. 


(FROM OUR CORRESPONDENT.) 
GENEVA, June 27. 


Tue Nestlé and Anglo-Swiss Condensed Milk Company, 
which held its shareholders’ meeting yesterday, distri- 
butes for the year 1919 a dividend of 65f per share of 
40of nominal. During 1919 the share capital was 
doubled, and now amounts to 160 million frances. 
The net profit amounts to 34.5 millions, as against 
30.9 millions in the previous year, when the share 
capital was only 80 millions. The outstanding features 
of the balance-sheet are a considerable increase of 
liabilities (by 86 millions), and of goods in stock 
by 102 millions. After the demobilisation of the 
Allied armies, the factories lost the best and most 
promptly paying customers of the last five years. 
The hastened liquidation of huge American — stocks 
of condensed milk, combined with the depreciation. of 
most of the Continental exchanges, rather handicapped the 
reconstruction of the sales organisation in. Europe. On 
the other hand the sale in some non-European countries 
was rather good. 

The Swiss Bank Corporation and the Comptoir 
d’Escompte de Genéve are both in the capital market, 
each- asking for the sum of 20 million francs. Present 
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conditions in the Swiss capital market are uncertain, even 
the cantonal and communal treasuries with the best finan- 
cial record having met with disagreeable failures with 
their last issues. First-class Swiss securities in the stock 
markets can now be bought to yield up to 8.5 per cent. 
interest. The Swiss Bank Corporation offers on its new 
shares a yield of not less than g per cent. to the old share- 
holders, to whom the price is par, while to the general 
public the price is 102 per cent. The Comptoir 
d’Escompte, which distributes a dividend of 10 per cent., 
offers its new shares to the old holders at 115 per cent. 
and to the public at 120 per cent. This striking difference 
in the terms offered by these banks proves clearly the 
difficulty of judging the mentality of the public in the 
leading financial circles of the country. 


SWEDEN.—INDUSTRIAL OUTLOOK—SPIRIT DUTY— 
EXCHANGES—SOVIET CONTROL OF COMPANIES. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, June 21. 


For the last month or two the depression in trade and 
finance in this country has been greater than ever, and 
stock values in all departments have gone down consider- 
ably. Taking a summary of the present total value of 
the share capital of 31 of the leading concerns in Sweden, 
one arrives at an absolutely record bottom figure, viz., 
361.54 million kr, the previous lowest figure— 469.8 mil- 
lion kr—being reached in November last year. The loss 
has been sustained in the manufacturing industry. The 
troubles which this industry has to face in, as it seems, 
continually increasing degree, are labour difficulties anda 
the impossibility of getting sufficient fuel at a reasonable 
price. The coal question is now even worse than it was 
during the war, and prices have reached an unexpected 
high level. The inability of English coal mines to deliver 
anything approaching sufficient supplies has forced im- 
porters to seek other markets, preferably North America 
and South Africa; it is also reported that a big contract 
has been made with Australian shippers. Labour is still 
very unsettled, and as soon as one agreement is reached 
others have to be revised. The great strike in the mining 
industry has been partially settled by an agreement with 
the workmen at Grangesberg, Central Sweden, but in the 
big Lapland mines and its shipping outlets, Narvik and 
Lulea, work is partly idle. A rumoured threat by German 
sailors to declare a sympathetic strike will, if realised, have 
the most disastrous effects. A calculated deficit of 41 
million kr in the State Budget for next year is proposed 
to be covered by a fresh Excise duty on spirits, which is 
to be collected at the rate of 25 per cent. of retail prices, 
and 2 kroner a litre in restaurants respectively. Amongst 
foreign exchange rates the widest fluctuation has been 
shown by Finn marks, which through the tension in the 
Aaland question have gone down to 21. The other Scan- 
dinavian exchanges, Norway and Denmark, have also 
moved in favour of Sweden, whereas pounds, francs, and 
marks have gone the other way, being to-day 18.20, 36.50, 
and 11.85 respectively. 


STOCKHOLM, June 28. 


The financial situation continues to be rather depressed, 
and money is getting scarce. The last State Bank report, 
in fact, gives the impression of a considerable falling 
away. News that representatives of the Soviet have 
acquired the control of the largest locomotive factory in 
Sweden, the Nydgirst and Holm A.B. at Trollhatlan, by 
paying 4,000,000 kr for the shares in the company, and 
3,000,000 kr in advance for deliveries of locomotives, 
caused some alarm in Swedish industrial circles. This 
agreement is said to cover the supply of over 1,000 
engines over a period of six to seven years, and was pre- 
ceded by an offer from a number of Swedish firms to 
deliver 300 locomotive engines at an average. price of 
425,000 kr a piece, which, however, was rejected. It is 
of interest to hear that the price for the engines now fixed 
in the agreement with the Soviet is only supposed to be 
275,000 kr, which seems to indicate that the purchase 
sum is only a fictitious one. The principle, if followed by 
further similar deals of placing Swedish industry under 
foreign control, may naturally have disastrous effects for 
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the home industry. The holiday season has now begun, 
and as a consequence business on the Stock Exchange has 
been dull. The loss in the values of leading industrial, 
bank, and shipping shares at the end of May last was 
given as 29.16,000,000 kr, but since then a rise of 
79.48,000,000 kr is recorded, so that a total recovery of 
50. 32,000,000 kr has been made. 


Letters to the Editar, 


NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,—Your correspondent, Mr M. de P. Webb, asks 
whether our £8,000,000,0c0 National Debt has anything 
to do with the present high level of prices. May I give 
several reasons to show that the rise in prices is largely 
due to its existence? One result of the rapid increase of 
our debt has been to give an enormous buying power to 
the Government, which always resulted in increasing the 
value of everything required to carry on the war. This 
was the first stage in the rise of prices. With the large 
increase of the debt we have also the disbursement each 
year of about £400,000,000 in dividends, thereby giving 
greater spending power to the holders. In some cases it 
has only been a change of investment from, say, American 
securities to War Loans, but the gain to the investor on 
balance must have been very considerable, apart from the 
increasing rise in the rate of interest. 

It might also, I think, be argued that the eagerness to 
subscribe to War Loans must have lessened the power of 
many in the production of commodities for the civil popu- 
lation. If money had not been so urgently required by 
the Government it would have been used in the production 
of goods. We have an illustration of this point in the 
dearth of houses. Of the sums borrowed by the nation 
large amounts were used in the erection of buildings for 
war uses, which meant the swallowing up of all available 
building materials ; domestic building being nil all through 
the war, the result of this we see in the increase in the 
value of houses. 

Then the increase in taxation necessary to meet the 
interest on the huge debt must be a further reason for the 
increased cost of everything, there is always a tendency 


to pass on the extra cost, and in the last resort it has in- 


variably to come out of the pocket of the consumer.— 
Yours truly, H. BEAUMONT. 
The Stock Exchange, London, 
June 22nd, 1920. 


EXCESS PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—There will, I believe, be general agreement—cer- 
tainly amongst those who have not participated in in- 
creased profits—that the large sums of money made dur- 
ing and in consequence of the war are a fit and proper 
subject for taxation, and as no other acceptable plan for 
attaining this object has been devised, the excess profits 
duty holds the field. 

Generally speaking, to make taxation retrospective is 
not desirable, but the men who in the last years of the war 
bent their backs to the task of providing the army with 
its requisites, and honestly paid 80 per cent. of their 
gains into the Exchequer, have a grievance, inasmuch as 
their competitors who entered the profit zone earlier paid 
only 50 and 60 per cent. I would therefore suggest that 
a supplementary assessment should be issued, making the 
charge on all profits to be 80 per cent. from the com- 
mencement of the war. 

In 1917 the tax at 50 per cent. brought in 140 millions ; 
at 80 per cent. it would presumably have reached an addi- 
tional 80 millions. In 1918 the proceeds at 60 per cent. 
were 220 millions; the extra yield should be 7o millions. 
In 1919 the amount of 285 millions probably contained a 
good deal of arrears, and if we calculate that 50 millions 
would be the additional amount due, this would give the 
Chancellor of the Exchequer 200 millions to commence 
the reduction of the floating debt. 
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There would be cases for special consideration. Where 
the earlier profits had been used for the extension of 
plant and buildings, it might be necessary to give time 
for payment, and where the extended works were not 
now in use the tax might have to be remitted, but I 
believe these cases would not be numerous. 

The objections to the excess profits duty are obvious. 


It deters enterprise, and encourages wasteful manage- 


ment, but the new rules should assist in remedying these 
faults. ae 

It must be borne in mind that the task of funding the 
floating debt can only be done gradually. Probably the 
banks and financial houses have given all the assistance 
they can to the Government; they can only now depend 
on the quiet, steady people who habitually live within 
their income to improve the prospects of their children, 
and any funded loan should be made available for estate 
duty. It is a great incentive to save if by so doing the 
necessity of realising existing investments can be avoided. 

I would also suggest for the consideration of the 
revenue authorities the advisability of allowing those per- 
sons who have already subscribed the full 500 war certifi- 
cates to take up another 100, or even to make up the actual 
cash subscribed to £500. 

These certificates have been largely taken up for the 
benefit of children, and are a very valuable help to the 
Government. They entail the minimum of book-keeping, 
and will probably be allowed to rest with the Treasury 
for many years.—Yours, &c., W. WILKINSON. 

73, Lever street, Manchester, 

June 29th, 1920. 


THE DISTRICTING OF THE AMERICAN RAILROADS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As I am not a lawyer, Mr. Acworth has an ad- 
vantage over me. That gentleman, too, has closer rela- 
tions with America than I enjoy, and so should know. I 
cannot find anything in the Act to say that consolidations 
shall be compulsory, so cannot accept Mr Acworth’s read- 
ing of it that ‘‘ The Commission is to enforce consolida- 
tion if the companies fail to consolidate voluntarily.”’ 
Yet if I am in the wrong I am in very good company. 
Senator Cummins, for instance, speaking in the Senate on 
February 23rd, said : 

‘‘In so far as the Senate Bill contemplated compulsory 
consolidations, the Senate conferees have found it neces- 
sary wtonrecede:,.:;, With the approval of the (Inter-State 
Commerce) Commission, guided solely by the public 
interests, consolidations are to be permitted, but they are 
to be voluntary, and must be consistent with, and in 
furtherance of, the plan adopted by the Commission.’’ 

More important still was the opinion expressed by Mr 
Walker D. Hines at the National Press Club as recently 
as May 11th. The quotation I am about to give is im- 
portant in that Mr Hines was the Director-General of 
Railroads at the time Federal contro] ceased on March rst. 
That gentleman said on the subject in question : 

‘‘The one leading respect in which I believe the Act 
falls short of the necessity of the situation is that the Act 
leaves the several hundred railroad companies of the 
country still free to operate each on its own account...... I 
seriously doubt whether substantial results can be accom- 
plished in the absence of further legislative provisions 
which will either compel consolidations or offer such in- 
ducements to consolidations as will ensure their taking 
place.’’ 

The other point mentioned by Mr Acworth, 1.e., the 
number of systems into which the companies are to be 
consolidated, is a minor matter. The comment made in 
the article of June roth related to the definiteness of Sir Eric 
Geddes’ statement that ‘‘ Provision is made for the reduc- 
tion of separate companies to approximately 15 to 20.”’ 
It would have been better had the Minister said, for 
example, that this was contemplated. As the Economist, 
in the article in question, observed, the construction most 
people could put upon Sir Eric’s remark would be that 
the consolidation into from 15°to 20 systems was already 
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ordered—a construction arrived at by such a clever man 
as Mr Balfour-Browne.—I remain, Sir, your obedient 
servant, THE WRITER OF THE ARTICLE. 


THE QUESTION OF, CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—I am very glad you have given such prominence 
to the most excellent letter of Mr T. B. Johnston on the 
question of credit, in the last issue of your journal. 

Mr Johnston is a very able and a well-known business 
man who has had a very varied experience in both the 
fields of finance and manufacture, and he may be regarded 
as an authority on the question of credit. 

The Government have been warned for many months 
past of the dangers involved in the process of what is 
commonly termed “‘ deflation,’’ but unfortunately the 
Chancellor of the Exchequer appears to be wholly in the 
hands of the Treasury officials, whose knowledge of 
finance is as scant as that of the University professors 
who have been clamouring for dear money. 

The recent announcement that no increase of Treasury 
notes would be permitted, has already had its effects in 
curtailing credit and depressing trade and industry. The 
‘‘ deflationists,’’ if they have the slightest interest in the 
country’s welfare, must look with some surprise on the 
work they have already accomplished in this direction. 
Orders are being cancelled wholesale, and buyers are 
reducing their demands to their immediate daily neces- 
sities. The present outlook is certainly disturbing in the 
extreme. Six months ago nearly every firm in the United 
Kingdom was working at full speed, and many were in- 
undated with orders, and the prospects were very en- 
couraging that we should have an extremely prosperous 
period for the next few years, but the Government have 
managed by their foolish financial measures to practically 
destroy all this, and it is certain that if no change occurs 
in the way of increasing credit facilities, there will be a 
vast amount of unemployment throughout the country 
this coming winter. 

Unfortunately, the men who are responsible for this 
policy of contracting the currency and credit are not 
those who suffer when the smash comes. On the con- 
trary, with the increase in the value of money, it is these 
salaried gentlemen who profit by the policy! The 
sufferers are the wealth producers, and particularly those 
whose enterprise is responsible for the building up of 
large industries. 

There are two remedies for high prices; the one is the 
sane policy of increasing the output of commodities, so 
that the disproportion between purchasing power and 
goods is levelled up, and the other is the suicidal policy 
of cutting down the volume of purchasing power. The 
latter process means not only reducing the demand for 
commodities directly, but it also means reducing the 
supply. In other words, deflation involves starvation ! 

This is surely not the time that a policy of this kind 
should be put into operation! With the present state of 
labour unrest, and with the freedom that is now allowed 
to sedition mongers to agitate openly for revolution, this 
is surely not the occasion for an experiment of this nature 
—although it can hardly be called an ‘‘experiment ’’ in 
face of the numerous instances on record where a similar 
policy has been tried and has always ended in social 
misery and trade disaster. 

The ‘‘ Banker’s Magazine’’ has recently pointed out 
what the fall in quotations of certain of our securities 
has amounted to during the past few weeks—over 
~,60,000,000 !—since the Chancellor announced his policy 
of contraction. Whilst he is seeking on the one hand to 
raise enormous sums by taxation, on the other hand he is 
permitting his officials to throttle the sources from which 
such revenue might have been obtained. 

Manufacturers are being asked to increase production 
and to find employment for the demobilised men, and yet 
the Government is making it impossible for the banks to 
supply the credit that is necessary for such output and 
employment. 

It is to be hoped that the professors and theorists who 
are attempting to apply their medieval theories to modern 
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conditions, will be ‘‘ sat upon ’’ before they have effected 
the ruin of the country.—Yours faithfully, 
ARTHUR Kitson. 

British Empire Club, St. James’s, S.W., 

June 29, 1920. 

[The only ‘‘prominence’’ that we gave to Mr 
Johnston’s letter was space in our correspondence 
columns, which we accord, when possible, even to letters 
containing such questionable statements and innuendoes 
as Mr Kitson’s.—Ep., Economist. | 


Books and Publications. 


THE ROYAL EXCHANGE. 


‘The Royal Exchange.’’ By A. E. W. Mason. 


London : Royal 
Exchange. 


As we read Mr Mason’s most agreeably written account 
of the three Royal Exchanges (two of which were burnt), 
of the Hanseatic merchants in their stillyard by Cannon 
street railway station, of the South Sea Bubble, and of 
pre-eighteenth century marine insurance, we seemed to 
hear the following (imaginary) dialogue. The secretary 
of the Royal Exchange Assurance Corporation, who has 
read Mr Mason’s manuscript—the draft—murmurs diffi- 
dently : “‘ Of course, Mr Mason, I should not dream of 
criticising the work of so eminent a writer. Your book is 
charming in every way. But don’t you think that you 
might make some slight reference to the Royal Exchange 
Assurance Corporation, which is celebrating its bi- 
centenary?’’ ‘‘ Dear me,’’ says Mr Mason, ‘‘ now you 
mention it I recall that there was some word of a_ bi- 
centenary. I will see if something can be squeezed into 
the proofs.’’ Although, as we pointed out last week, Mr 
G. S. Street’s volume on the London Assurance excited 
without satisfying our curiosity, his book is much superior 
to Mr Mason’s parallel effort. For he did stimulate our 
imagination to play about those early days of the twin 
survivors of the South Sea _ Bubble. But Mr 
Mason has given us no more than a pleasant magazine 
article with the three Royal Exchanges as his subject. It 
may be that the unburnt records of the Royal Exchange 
are even scantier than those of the London, and that Mr 
Mason had nothing tangible to work upon. If so he was 
unfortunate, and so are we. There is no puzzle more 
intriguing in the history of the City than the incredible 
survival of these ‘‘ bubbles ’’’ of two hundred years since. 
And neither Mr Mason nor Mr Street has really helped us 
to understand how they were preserved from bursting. 
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BOOKS RECEIVED. 


Currencies After the War. A Survey cf Conditions in Various 
Countries. Compiled under the auspices of the Inter- 
national Secretariat of the League of Nations. 
(London) Harrison and Sons. 7s 6d. 


Bulletin of the Imperial Institute. October-December, 
(London) John Murray. 2s 6d net. 


The above-mentioned number of the ‘‘ Bulletin of the Imperial 
Institute’ discusses in detail the possibility of utilising the large 
quantity of seed now being produced on rubber plantations. It was 
shown many years ago by investigations made at the Imperial Institute 
that the kernels of Para rubber seeds yield a large amount of oil 
similar in properties to linseed oil and that this oil can be used for 
paint-making and other purposes for which linseed oil is employed, 
whilst the cake which is left after the oil has been removed from the 
kernels is an excellent feeding-stuff for live stock. 


The Socialist Illusion. Being a Critical Review of the Prin- 
ciple of State Socialism. By Reginald Tayler. 


1gtg 


(London) George Allen and Unwin, Limited. 2s 6d 
net. 
New Zealand Official Yeay Book. 1919. (Wellington, 


N.Z.) Census and Statistics Office. 
Obtainable from Messrs Eyre and Spottiswoode, Fleet street, 
London, E.C. 
The Foreign Trade of China. By Chong Su See (New York) 
Colombia University. 


Obtainable from P. S. King and Son, Limited, London, 14s net. 
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The Employer's Yeay Book. May, 1920. Edited by Philip 
Gee. (London) 246 Temple chambers, E.C. 4. 25s. 

An interesting publication, which if properly supported by em- 
ployers, may develop into an excellent work of reference for office 
bookshelves. 

The Reconciliation Between Geymany and England. The Key 
to Germany’s Future Foreign Policy. By Robert 
Trapp. (Berlin) Theodor Lissner. 

Income-Tax Up to Date. Including an Explanation of the 
Excess Profits Duty as Revised. By H. J. Gully. 
(London) Office of Financial News, 111 Queen Victoria 
street, E.C. 4. od. 

The Journal of the Royal Agricultural Society of England. 
Volume the Eightieth, (London) John Murray. tos. 

The Royal Exchange. By A. E. W. Mason. (London) 
Royal Exchange. 

Monthly Review. June, 1920. (London) London Joint City 
and Midland Bank, Limited. 

Includes '‘ The Taxable Capacity of the Nation,’’ by the Rt. Hon. 
R. McKenna. This is the speech of the chairman of the London 
Joint City and Midland Bank, delivered at the annual dinner of the 
National Union of Manufacturers. 

Information for Investors in British Government Securities. 
(Manchester) Manchester and Liverpool District 
Banking Company, Limited. 

The Anglo-Italian Review. June-July. (London) Constable 
and Co., Limited. 1s 6d net. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | Account. 
July 13. July 14. 

The Stock Exchange having been closed on Thursday, July rst 
in accordance with the rule in connection with all bank holidays 
and with to-day a holiday as well, it was to be supposed in 
advance that business would prove interrupted and patchy. 
Nevertheless, the tone throughout the general markets showed a 
fair amount of firmness. Subdued hopefulness looks forward to 
the next six months as likely to offer more settled conditions than 
those which have prevailed lately. The publication of the 
Government’s White Paper in connection with the home railway 
companies aroused a good deal of interest, and provoked no little 
conflict of opinion. Underwriters of the New South Wales 64 per 
cent. Loan were left with 55 per cent. of their obligations, and 
the price started off at 13 discount, subsequently gaining the 
fraction. 

War stock is distinctly harder, and National War Bonds 
sympathised. Victory Bonds went back a trifle, on selling by 
the few speculators who had bought in advance of the drawing. 
Home Railway prior-charge stocks once more declined, due to 
monetary conditions, the falls having no connection with the 
Government suggestions in regard to the future of the companies. 
French Bonds have improved, and Russians were a fluctuating 
market. On balance, Russian prices moved upwards. Mexican 
Government bonds, together with prices of other Mexican securi- 
ties, have been disposed to give way a trifle after their material 


.| rises, and further news is now awaited with a touch of anxiety. 


There is not much doing in South American bonds. Paris sold 
a little stock in the early part of the week, but turned round a 
buyer on Wednesday afternoon, and the French example was 
followed by professional support in various markets intimately 
connected with inter-bourse shares. 

Home Railway stocks were better in advance of the publica- 
tion of the White Paper, in anticipation of some scheme—and 
the details were very secretly guarded—which might possibly 
attract fresh investment money into the market. Upon the 
official announcement, however, a shade of disappointment 
developed. The scheme is heldto be too vague for it to appeal 
to the ordinary man, and while it is not expected that stock- 
holders will feel inclined to part with their securities on account 
of the proposals, the Stock Exchange does not look for any 
revival of attention to this market on the strength of the White 
Paper. The various Home Railway groups are accordingly 
easier. Canadians remain dull. The official announcement that 
the Treasury intend to hand back a number of American bonds, 
and with them Canadian Pacific preference stock, to their pro- 
prietors on October 1st caused more satisfaction than business. 
The Mexican Railway market is reactionary, and in Argentines 
there is too little business passing for it to have any noticeable 
effect upon quotations. Nitrate shares moved irregularly 
although the rise in the price of nitrate itself has strengthened 
the tone of the market as a whole. 

Rubber shares went ahead under the influence of a little sup- 
port in a few of the leaders. In the Oil market, Paris supported 
Mexican Eagles, and this gave a more cheerful aspect to the list 
as a whole. The Stock Exchange has been dealing largely in 
Mexican Eagle coupons, for which zs 3d more than the banks 
paid has been offered by those who are shipping the coupons 
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directly or indirectly) to the United States. Industrials 
Sane took on a bol appearance, on circulation of very 
unreliable rumours respecting the retirement of Mr Austen 
Chamberlain from the Chancellorship of the Exchequer, which 
is held to contain a hint at the Excess Profits Duty being restored 
to 4o per cent., if not abandoned entirely. The idle panouy die 
duty, however, in serving to stiffen prices which previously a 
been dull and heavy. Marconis proved susceptible to the fear 
of Government corfpetition in connection with a wireless hoa 
and prices of the shares have given way. The remarkable 
developments in connection with Baldwins led to the price going 
back to 4os, instead of the 60s which shareholders were hoping 
to be paid in cash yesterday. The Armament group is weak, 
because of possible new issues from Armstrongs and pects 
Amongst Textiles, Courtaulds have been further depressed, whi le 
in the Motor market Dunlops, after touching 6%, advanced to 74. 
The Insurance market has leaned to the dull side, and Shipping 
shares show few changes. Gas stocks are better, on the hope 
that the threatened strike may be averted. 

The Kaffir Circus enjoyed a mild rally, partly on the French 
support already mentioned, partly on news of a satisfactory 
strike on the Randfontein Central property. Business, however, 
has been limited to semi-professional circles. De Beers and 
Jagers moved entirely in sympathy with the financial feeling pre- 
vailing at the moment in Paris. Rhodesians have been disposed 
to ease off. Russian mining shares made a tentative move for- 
ward, but the public decline to back up the movement. The 
various Tin groups are stagnant, and the improvements which 
occurred last week in Mexican mining shares became partially 
lost in sympathy with the reactions in other issues connected 
with Mexico. The Broken Hill market waits for strike news 
from the other side. Burmah Corporations were the subject of 
buying orders, which rushed up the price at one time to f10, 
and amongst West Australians, the Hampton shares hardened 
on a little support based upon the latest discoveries on the 
properties. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Oash Wirst Lia-- 
Oapital, Subscription, Payment. bility. 
£ £& £ £ 
ISSUES OF THE WEFE— 
Amount previously recorded........ - 227,131,824 .. 
TREASURY BONDS. : 
Total receipts into the Exchequer to June 19,1920 7,385,006 
Sales June 19 to June 30, 1920 ......cesereeeeceecs 545,000 
TG bel TOCELDLS eetaais viseielsioie)e ¢ = sicie elelvicicie sisleniaciaiele 7,930,000 
NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTS INTO THE EXCHEQUER JUNE 19to JuNE 30, 1920. 
£ £ 
April 1 to June 30, £1,800,000 ........cecceeceee 150,000 .. 150,000 
To the Public— 
Low Temperature Carbonisation, 
Limited, 250,000 Ord. Shares. 
£1, at par (Jume 28) .......... 250,000 .. 250,000 .. 31,250 .. 218,750 
Francis Shaw and Co., 60,000 73 % 
Cum. Ptg. Pref., £1, at par 
(JUNGLE) Meera ee meee secs 0,000 60,000 .. 15,000 .. 45,000 
A. Boake, Roberts and Co., £50,000 

6% (Registered) Debs., £100 

each (redeemable at par by 

annual drawings 1922-45), 

ASSITGG Ub se let ire sicisteyeichctalete ayes ntece ,000 46,000 .. 5,000 .. 41,000 

Cattle Trade Bank, Limited, 
97,000 Shares, £1 (10s paid), at 
LOs}periSbare sae. ticles oe a ateiecale 97,000 .. 48.560 .. 24,250 .. (24,250 
Hill (William) (Hove), 50,000 8% 
Cum, rref. Shares, £1, at par 50,000 .. 50,000 . 6,250 .. 43,750 
Total offered to the Public.. 454,500 .. 81,750 .. 372,750 
To Shareholders only— 
Cagsel Cyanide, 705,000 Ord. Shrs., 
5s, at par ..... SSH SAAN Oe 176,250 5 cua 10,2008 ost 00200 0s oe 4k, 000 
Elphil Rubber, 10,020 New Shares, 
a1, at 258, per share eee... ss 12,500 .. 2,500 .. 10,000 
Gula-Kalumpong Rubber, 225,000 
Shares, £1, At Parl oicc se cece 225.000 .. 225,000 .. 56,250 .. 168,750 
United Sua Betong Rubber, 50,900 
Shares, £1,at £5pershare .. 50,000 .. 150,000 .. 75,000 .. 75,000 
British-American ‘Lobacco Co., 

4,261,208 Shares, £1, at par ..4,261,208 .. 4,261,208 .. 4,261,208 .. 
Totalto Shareholders only .... «+ 4,824,958 .. 4,430,208 .. 394,750 
Total Capital Issues Januaryl, - 

1920, to June 30,1920 .......-. ae + 250;106,282 2. 5 Ac aad 

Fotal offered for subscription to date | Total offered for subscription fo 
in— whole yéar— 
O20 cawivcewiegy scm eels £233,106,282 Ue) sen apcuononopdgacdd £1,036,059,951 
HOLS Piste aisles siete t's (ale sies'e 391,970,294 LOL Siteamss ccictee eevee tes 1,393,381,441 
GIS ee caaemipt cescias eee 715,566,803 DOL iicste inte sietacisicieeaiteeie 1,318,596,010 
SOY Caprignaccisanhagannnog 1,050,646,467 ASG cesses ces cisisestesenie 5436,850 
AGU Gierrie dedantoeselsis ces ste 296,145,820 AQIS Heese ee siecle siebisieleele 685,236,326 
39] Bion crtoheeiate bile sine 70,001,376 NO) 4 criearelsinielcisicielsleteste siete 512,522,633 
Me) C SingamaArmeaaiaarsonebde 162,351,419 AG) Sincincaisacicecketneles tire 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November rst. 
Price of issue fixed by H.M. Treasury at £100 per cent., payable 
on application. These are still on offer. For full particulars see 
Economist. of May 1, 1920, pages 899 and 915. 

London Kousing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 
15 years, at applicant’s choice. Six per cent. interest and 


full repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 

Low Temperature Carbonisation, Limited.— Authorised 
capital £1,200,000, divided into 600,000 7 per cent. participating 
preference shares of £1 each, of which £570,921 has been issued, 
and 600,000 ordinary shares of £1 each, of which £226,910 has 
been issued. There is alsoan authorised 6 per cent. first mort- 
gage debenture stock for £150,000, of which £145,027 has been 
issued. The profits available for distribution in any year are 
divisible as follows :—The holders of the participating preference 
shares are first entitled to a non-cumulative preferential dividend 
of 7 per cent. After the holders of the ordinary shares have 
received a like dividend, the holders of the participating prefer- 
ence shares are entitled to participate pari passu with the holders 
of the ordinary shares until the aggregate amount of the fixed 
and further dividends so paid to them is equivalent to 30 per 
cent. of the profits of the company so available, the remaining 
profits being divisible amongst the holders of the ordinary shares, 
This is anissue at par of 250,000 ordinary shares of £1 each. 
The prospectus states that: “The principal object of Low 
Temperature Carbonisation, Limited, is the erection and opera- 
tion of works for the carbonisation or conversion of raw coal by 
the special process of the company into valuable and urgently- 
needed commodities as follows: — Motor spirit, fuel oil, 
smokeless fuel, sulphate of ammonia, and gas. This method 
of treating coal is the outcome of extensive research over 
many years, and tke successful development of the pro- 
cesses and special plant of the company (which are 
patented both in the United Kingdom and abroad) may 
now, in the opinion of the directors, be regarded as assured.” 
During the last two preceding years 570,921 participating pre- 
ference shares of £1 each and £91,277 6 per cent. first mort- 
gage debenture stock have been issued credited as fully paid. 
The shares and debenture stock so issued as fully paid, repre- 
sented as to 191,875 preference shares, the consideration for the 
undertaking of Coalite, Limited, and as to 378,599 preference 
shares and £91,277 debenture stock, the consideration for the 
undertaking of British Coalite Company, Limited. The remain- 
ing £53,750 debenture stock has been issued to secure debts 
owing by the company. In addition, 131,294 ordinary shares 
have during the same period been subscribed for by share- 
holders in cash. The number of ordinary shares offered on each 
previous allotment during that period was 4,384, 190,158, and 
200,000, and the number of shares actually allotted on each 
occasion was—4,384, 100,000, and 26,910. The total sum paid 
up on these 131,294 shares is £89,397. The amount paid 
within the two preceding years by way of commission for sub- 
scribing or procuring subscriptions for shares is £19,036. No 
information is offered as tothe past profits or surplus assets of 
either of the two above-mentioned companies. If manufactur- 
ing costs can be kept under sufficiently the company has a ready 
market for its productions. The information given in the 
prospectus is, however, insufficient for us to be able to frame an 
opinion as to the future prospects of the undertaking. 

Hargreaves Bros. and Co., Limited.—Authorised capital 
£1,000,000, of which £322,000 has been issued and paid up. 
This is an issue at par of 200,000 8 per cent. cumulative pre- 
ference shares of £1 each. It is part of an authorised issue of 
£500,000, and £122,000 has already been issued. The company 
was incorporated in 1906 to acquire the business (makers 
of blue and black lead) of the same name. Since 1906 some 
20 Other business have been bought outright. Profits are 
given from 1915. Excess of assets over liabilities are stated 
as £325,745, and this sum includes no amount for “ goodwill.” 
As the shares of this issue will have first claim amongst 
shareholders on the assets the issue may be said to be 
moderately well-secured. Voting powers of preference share- 
holders are limited. The offer is a fairly reasonable one of 
its class. The prospectus sets out the various activities of the 
undertaking, and with the exception that pre-war profits are 
omitt(d investors are given a comparatively informative state- 
ment of affairs. 

Francis Shaw and Co., Limited. — Authorised capital 
£220,000, divided into 100,000 74 per cent. cumulative partici- 
pating preference shares of £1 each and 120,000 ordinary shares 
of £1 each, of which 62,000 preference and 88,212 ordinary 
shares have been issued. This is an issue of a further 60,000 of 
the above-mentioned preference shares at par. The preference 
shares are entitled to a fixed cumulative preferential dividend of 
74 per cent. per annum, and the right, after payment of a divi- 
dend of 73 per cent. upon the ordinary shares, to receive a 
further dividend of 4} per cent. for every additional 1 per cent. 
dividend paid upon the ordinary shares, but so that the aggregate 
dividend on the preference shares shall not in any year exceed 
1o per cent. These preference shares have priority over the 
ordinary shares in a winding up as regards repayment of 
capital, but do not confer any further right of participating in 
assets. The company’s business, which was founded by the 
late Mr Francis Shaw in 1879, was incorporated into a limited 
company in 1908. It produces machinery for use on rubber 
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estates and machinery for tke manufacture of motor tyres and 
all other classes of rubber goods. Net assets are valued at 
£225,666, but freehold land, buildings, machinery, &c., were 
revalued on May 11, 1920. Undivided profits have been 
capitalised to an amount of £73,150. It is stated that the 
directors and friends have agreed to apply for 25,000 shares 
of this issue, Preference shareholders have limited powers of 
voting. No part of the issue has been underwritten. This 
is an undertaking which is capitalised in accordance with 
trade boom conditions, but, on the other hand, it is stated that 
as a result of its favourable pre-war standard of profits of 
£16,380 the company has not been called upon to pay excess 
profits duty. It is remarkable perhaps that a company which 
has such an extraordinary favourable pre-war record should 
content itself with showing a table of profits from 1915. The 
issue is well secured, and the company should be able to pay 
at any rate minimum dividends without much difficulty. 

A. Boake, Roberts and Co,, Limited.—Authorised 
capital £300,000, divided into 20,000 ordinary shares of £10 
each and 10,000 5 per cent. cumulative preference shares of {10 
each, of which the whole has been issued and fully-paid up. 
An issue of 6 per cent. debentures has been authorised for 
£100,000, of which £50,000 has already been issued, and £50,000 
is now offered for public subscription at £92 per f100. The 
principal will be redeemed at par by annual drawings, and it is 
stated ‘‘ that the whole issue should be discharged by June 30, 
1945, at latest.” Debentures now offered will participate in the 
1922 and subsequent drawings. No part of the issue has been 
underwritten. The company was registered in 1897 to take over 
the business of manufacturing chemists of the same name. 
Profits are given from 1912, and these show that the company 
has been progressively successful during this period. The 
prospectus states that ‘“‘ the value of the assets appearing in the 
last audited balance-sheet, dated March 31, 1920, exclusive of 
registered trade marks, patents, and goodwill, was £422,648.” 
It would have been better, however, from the investor’s stand- 
point if the prospectus had given the balance-sheet in full. 
’ The investor must ask himself (1) are these gross assets or net 
assets? (2) If gross assets, what is theamount of trade and 
other liabilities? (3) Of this £422,648 of assets how much 
represents floating assets, and how much freehold land, buildings, 
plant, machinery, &c.? As these points are not made clear in 
the prospectus, it is impossible to advise investors to subscribe 
to what may possibly be a good issue. 

Cattle Trade Bank.—Authorised capital £100,000, divided 
into shares of £1 each. The prospectus states that “It is not 
intended to call up more than ros at present on the shares,” 
and that ‘the directors and their friends have already promised 
to apply for 20,000 shares.” This is an issue of 97,000 shares at 
par. The company has been formed “to start a bank at Birken- 
head to serve the requirements of the Irish Cattle and Meat 
Traders.” With this object in view it is proposed “to acquire 
the goodwill of the business of an Exchange carried on’’ by 
Mr Charles Hodgson Reed, at 16 The Lairage, Birkenhead, 
under the title of E. Reed and Sons. The total purchase. 
price of this business is £10,000, of which £150 is for 
fixtures and fittings, and £9,850 represents “ goodwill.” The 
purchase-price is to be satisfied by the payment of £7,000 
in cash and £3,000 in shares. Some interesting figures are 
given as to the landing of Irish cattle and sheep at Birkenhead, 
but concerning the past financial history of Messrs E. Reed 
and Sons the prospectus is strangely reticent. Past profits (if 
apy) are not mentioned, and though we note that the manage- 
ment and staff of the business will be retained, it is somewhat 
unusual to ask shareholders to pay nearly £10,000 for good- 
will on such scanty information. The bankers to the “Cattle 
Trade Bank, Limited,” given on the prospectus are-the London 
Joint City and Midland Bank, Limited, 52 Hamilton street, 
Birkenhead. As far as can be gathered from the memorandum 
of association the articles provide for undertaking all the usual 
banking business. Article 23 gives the bank power “ to borrow, 
or raise, or secure the payment of money in such manner as the 
company shall think fit, and in particular by the issue of bonds, 
debentures, debenture stock (perpetual or otherwise) . . .” 
It may be that the company will succeed, but it has to face th 
keen competition of the big banks, and in addition to this it has 
to overcome the usual prejudices with which most new banking 
undertakings (especially small ones) encounter in this country. 
When these points and the ros per share liability are taken into 
consideration, the ordinary investor will look elsewhere for an 
investment, unless he has personal knowledge, either of the 
old business or of the directors of the present bank, and has 
information which is denied us in the prospectus. 

ACTIVE SECURITIES. 

The following tables show the movements of the week ip 

he more active securities of the various markets :— 
British and Colonial Government Securities. 


o gets eee | 
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Loans ) 5%, 1929-47 .. 8454..8443..+ 3% | Canada 4h % 1920-25.. 88 .. 88 . 
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Funding Loan 4% .... 694.. 69%..+ 4 |N.S.W.58%,1922-27 2. 92 06 92 «. «. 
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Colonial and Foreign Railways, 


403 ft north from 188 ft to 190 ft south sid 


16 per cent. zinc, 3 per cent. copper. No. 


189,900 ozs. 


zine, 5 per cent. copper; from 190 ft to 195 ft south side, 6 ozs silver, 
lead, 8 per cent. zinc; from 190 ft to 192 ft north side, 4 ozs silver, 16 per cent. lead, 
14 per cent. zinc, No. 3 level, rise 758 {t south at 40 ft, 40 ozs silver, 36 per cent. lead, 


15 ft, 22 ozs silver, 30 per cent. lead, 22 per cent. zinc.” 
—2,156 tons gross, from 5,678 tons of lead- ; 1 d 
refined lead production, 1,510 tons; refined silver production, approximately 


= 3 re} 
G4 26 5 pt 86 
24° 32 33 238 £3 32 
Aa Oe ee ASE Ag ae 
Antofagasta Def, ....125 .... .. .. | Grand Trunk 3rd Pref, 13} .. 13 ..— } 
B, A. & Pacific ...... 62 «. Gl ..— 4% | Leopoldina .......... 36. «. S5t..— 3 
B.A. Gt. Southern.... 76 .. 752 ..— 4}| Mexican Railway.... 21 ..20..—1 
Buenos Ayres West... 76 .. 764 ..+ + Do rst) Pref visceccs 47, 20 46) anak 
Canadian Pacifio ....140 ..141 ..+ 1 Do 2nd Pref, ...... 52 «+ St oo— Ll 
Central Argentine .. 67 .. 662 ..— 3] San Paulo ..........149 ..151 .+ 2 
Grand Trunk Ord,.... 54... 5 ..— 4] United Havana .....- 804 .. 794 .— 1} 
Banks. 
Barolays B. (£1'f. pd.) 233... 2;%.. Nat, Bank of Egypt.. 194 .. 19} .. 
Lloyds£5 with £1 paid 28 .. 22 .. Nat. B. of S, Africa... 133x.. 15}x.. o- 
London Joint City and National Prov.&Union 
Midland peecccdsscse Oziact Ofleen <a of England (£4 pd.) 84 .. 8k »e— + 
London County West- Standard of S. Africa 124 .. 124 .. -- 
minster & Parr's ..144 .. 144 .. 
British Railways. 
Great Central Prof... 123 .. 12k ..— 2 | L. and N.-W, .e.0.046 843 «6 84 «.— 3 
Great Eastern ...... 355 «. 32% »-— #|L.&S.-Western, Def, 22 .. 22 .. «- 
Great Northern Def.. 317 .. 303 ..— 1 | Metropolitan ........ 214 .. 204 ..— 1 
Great Western ...... 79 ..79 .». -- | Metropolitan District 15 ..15 .. .. 
Lanes, and Yorks.... 594 .. 60 ..+ 4 | Midland Deferred.... 53 .. 53 os «. 
Lond, Brighton, 'A'' 47 .. 464 ..— 4 | North British Def.... 134 .. 133 ..+ + 
London, Chatham.... 83.. 75 ..— 4 | North-Eastern ...... 87 .. 87 .. «> 
Do Arb. Pref. .... 47 «o. 464 ..— 4 | South-Eastern "'A'’,, 294 .. 28 ..— 1% 
Foreign Government Securities, 
Argentine 5%, 1886-7.. 8853 .. 86x .. .. | Greek Monopoly 4%.. 464 .. 46x. «- 
Belgian 3% ...ccecece eo 54 46+ 14] Japanese 4h%...0- 000 | ae 
Brazil 5% Fund. 1914 60 .. 60 . .. D4) 1910 sesccetDl joo 49S) ce8 wc 
Chilian 44%, 1895 .... 63 «. 63 o- Mexican Cons. i Be 44 ..45 ..+1 
Chinese 5%, 1912 .0ce 56 oe 56 oe Peruvian Corp, Pref.. 26 .. 254 ..— 4% 
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- American Raliroads. 

Caesapeake & Ohbio.. 63... 65 ..+ 2 | Missouri, Kamsas.... 8 «we 8 «2 «+e 
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Telegraphs. 

Aaglo-American ''A'’ 184 .. 184 .. .. | MarconiCanada .... 4% «- coe 
Eastern Telegraph ..1474 ..1454 ..— 2 | Marconi Marine .... 12.. 1$..— ¥ 

Marconi Wireless .ece dy3-6 — 2 
Miscellaneous. 
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B’hm Small Arms (f1) 25/ .. 24/6..— /6| Magadi Soda(f1 Ord.) §.. 5%..— 32 
Brazil Traction (@100) 464 .. 46 ..— 4| Mexican Eagle ($10).. 94 .. OX. -- 
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Hudson Bay (£1) .... 73h-- 72 «e— #g| Vallambrosa(2/)...... Iz. lis. o 
Imperial Tobacco.... 248.. 25..— gy| Vickers (£1) «-.cceee yg. Ine .— a2 
Int'rnati’nal Paint(f1) 14... 14.. .. | Watney Def. Stk.....180 ..180 .. «- 
Mines. 
Brakpan (£1) .-ceeee. 2h oe Zh ee «.7| Knights (£1) ....-000 Td. Td +o 
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Chartereds (1) ...... 23.. #h+++ ¢3| Modderfon.“B'(£1).. 6 .. 6 « «+. 
Cons,Gold Fields (£1) 133.. 13%.. .. | Modderfon. Deep(5/). 25-6 23 -.—- dg 
Crown Mines (10/) .. 2f%-. 25..+ i Premier Def. (2/6).... eS 1x” an 
De Beers Def. (£2%).. 204 (194 — Rand Mines (5])..++++ _28-+ _233-6+ 33 
fast Rand Prop.(£1).. +e _34..+ gh| Rio Tinto (£5) ..--.. 56 36, hehe 
Geduld (£1) '........ 148.. 13§.. .. | Springs Mines (£1).. 1t8.. 13 ..— ts 
Gov, Gold Areas (£1) 49... 44..4+ & 
MINING OUTPUT STATISTICS FOR MAY, 1920. 
Tons 
Crushed. Gold Recovered, 
Ss 4 3 Value. | Profit. 
Mill. | 4's | Mill.| 85 | Total. 
SE 5 om 
Gold. Tons.| Tons.| Ozs.| Ozs,| Oss. ae a 
Frontino and Bolivia (June) one ~ _ a0 A ore 11,09¢ 
ODDUBEBI Se ereeec criesineccleins Hic be .° oe 
Oriental Consolidated 21,460 a4 so $119,042) $41,682 
Oriental Cons. (Apri!) 21,953 aa ip $101,607; «se 
Waihi Grand Junction .. 5,890 ae 1,881 &| 5,951 ozsjsilver 
VV GLLIUn sorev olaletelen io. gaia eases 12,948 he 4.278 &|12,648 ozs|silver 
Output. Other Notes in Return, 
i= JSS ee ee 
Coal. Tons. 
\ Chinese Engineering ...... 89,542) Week ended June 19th. 
‘) East Kent .....+--se+ee0- 3,800 Week ended June 26th. 
Miscellaneous. 
MONT Beis nis's ee enarn eieieisiares 45| Value, £4,400; profit, £450. 
Burma Corporation.—Bawdwin Mines—Cable:—‘‘No, 2 level west crosscut 


e, 4 ozs silver, 2 per cent. lead, 2 per cent. 
22 per cent, 


5 level, south branch drive, 235 ft east at 
Lead production for May 
bearing material (including secondaries) ; 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Rallware at the outbreak of the War. 
The Government took over control of the Irish Railways as from January ist, 1917. 


OVERSEAS RAILWAY RECEIPTS, 


Prenent Gross Receipts for| Total Gross Receipts. 
Name. Period | Ending] Mile- | Week or Month, ; 
sge. | 1919-20. | + or—| 1919-20. | +or— 
| | +p 
Re la | Rs. | Rs. Rs. | Rs, 
Assam Bengal ..... 7 weeks|May 22) 993 2,10,729|+4 25,°90 > . 480) + 63,073 
Barsi Lt. Ry.......| 8 weeks 29 118 29,800 + 4,850 400 — 4,900 
Bengal & N. TWestra| 7 weeks 22; 2,053 5,64,080)— 29,256 38 é3' 810/'— 5,14, 320 
Bengal Nagpur....) 7 weeks 22) 2695 | 12,69,c00,+ 55,000} 94,65,000— 5,23,559 
Beweay Dar & 0. I. [ia weeks/J une 19 2,871 | 17,50,000|—1 24,000) 2,27/50,000 +  8,12,000 
Barvaniviniait weacise e MAE) SME ME Ga Be 
bl} “Kik /11 weeks|June 19) ,000 — 29, 51, 5 
Delhi Unb ie seit 3 wesks 26) 2,771) 27,35,00C|+ 226,000) 3,52,37,000 + 12,17,000 
G.IndianPeninsula 12 weeks 19; 3,121 | 24°51, 590) — 409, 000} 3,13,63,700—  8,10,889 
adras & 8. Mahr.| 8 weeks|May 29, 3,012 | 12,75.000— 64,469 1,93,25,06C— 3,02, 192 
Rohilk’d &Kumaon) 7 weeks 22) 259 59,988. 4 10, 745 4,11,659 + 26,193 
Do Lackaly byely 7w — 22 317 73,536 + 14,779 5,15,914 + 37,185 
Bouth Indian...... 7 weeks 22! 1,852 843.516 + 50,467; 59,09,687-— 1,82,565 
8thn Fonte 5mnths/Feb. 29) 716 7,78,004 + ar" sient +  1,30,701 
| | 


FOREIGN. 
ARG . 
ENTINE. (a) | | Ps 2 
| 619,900) + 91,100 


Argentine N. KE, ..'52 weeks June26) 752 12,600}+ — 400 9 
Argentine Trans ..|52 weeks: 26! 111 1,680} + 1,330 159,781|— 27,649 
B.A. and Pacific .|52 weeks 26) 3,536 173,000] + 28,000) 8,078,000} + 1,865,000 
B. A, Gt. Southern|52 weeks, 27, (3,792 177,000}+ 6,000} 9,440,000}+ 2,152,000 
| | Net 32,00C0}— 5,006} 3,132,00C}+ 1,522,000 
B. A. Western ....\52 shee 27, 1,882 103,00C]+ 15,000} 5,225,000/4+ 1,528,000 
| Net :000}— 10,000) 1,749,00C) + 801,000 


525,662) -- 78,268 


BuenozAyres 0 11 hs' Ma 190 
yres Cont.|11 mnths May 31 9,577,00C|4  2,659'300 


Oentral Argentine. 52 weeks June 26 3,305 


| Net 72,000}4 33,900} 3,111,100}/4+ 2,065,700 
Cordoba Central ..|51 weeks 19 1,205 62,700] + 12,500) 3,044,100} 778,790 
Entre Rios........|52 weaks| 26 = Bl 25,990)+ 3,900) 1,252,000} 196,500 
{ ° 
BRAZILIAN. (b) | | 
‘Brasil Gt. Southn.| 5 mnths May 31. Ms 46,500]— 10,306 + 8,760 
Gt. West. of os 26 weeks June 26, 1,010 16,60C)— 2,200 614.800} 4. 112,900 
Leopoldina.. ./26 weeks} 26 1,831 54,080/+ 7,258) 1,375.723}4 609,762 
Ban Paulo ........ **|26 weeks! 27 1525 44,539|4. 7,916 hy 162,195) +4 349,586 


State of Bahia,8.W)| 5 mnths Mar 31 52 |Ms 57,0u0j|— 2,000 258,000 + 9,000 
CHILEAN AND | 

PERUVIAN. 
26 weeks June 27 © 838|_—-25, 976 1 31S} 1282685) + 


Antofagasta ...... 558,200 


Aradcos: 6.5 ..042-55 lmnth |Apr. 30 645 11,000 


+ = 
Nitrate (2 rocks}. 24 weeks June 15 _ 366 36,737| + 14,137 : + _ 250,405 
Peruvian Qorp.....{1i muths|May 31 1,059 | SI. 287,070 + 227,920) 13,274,834/4 1,996,779 
alta ks. ececck.. bale! mnths! 31 180 | (b) 27,045)+ 18,405 264,705) +- 106,566 
| 
CUBAN 
QOuban Central ..../52 weeks June 26 362 29,982|4- 10,585) 1,462,947/4+ 285,169 
Havana Central ../5i weeks TOW Wie, 15,759|+ 3,807 608,390/+ 113,941 
Onited of Havana. 52 weeks! 26 «681 75,796|+ 5'945| 3,674,695] - 534,235 
West of Havana . .|52 waeks 26, 155 19,596] 6,149}  601,208/-+ 110,053 
! 

URUGUAYAN. 

Qentral Uruguay..|5l1 weeks June 19 273 21,604— 105) 1,178,131/+ 56.668 
0.Urug.(Kast. Ext.)|51 weeks| 19} 311 6,459|-+ 689] 323,905 34,565 
0.Urug.(Nrth.Ext)|51 weeks 19 185 3,448/— 506 196,383] — 

. Urug. (West. Ext)/51 weeks! 19) 211 2,803/+ 103) 144,665)4  — 10,306 
Midland ay .|LLmnths\May 31| 319 21,277/+ 2,407| - 223,942) 29,582 
Norn Woe rug. |11 mnths} St) 113 6,957] — 548 73,560|-+ 3,1 
Uruguay North ..)1! mnths 31) 73 1,894|— 72 26,280) + 3,458 

| 
OrHER FoREIGN. | 
! | | 
att and Gandia.. 26 weeks June 26, 33 | Ps20,000\+ 5,000 321,900) 65,500 
Bilbao ............! 5 mnths May 31) 15 2,191 — 602) 17,911|-+ 5,798 
Bolivar SOPDOACOLEG 11 mnths) 31 136 12,435 + 492) 56,898 — 9,538 
GolombianNat. Rly| 5 anths) 31 86 20,340\4+ 6,260) 86,616'+ 25,596 
Oosta Rica ./10 mnths! Apr. 30! 189 28,672/+ 6,589 260,059|-+- 37,104 
Dorado Extacaion| 4 mnths) 30 70 18,000/4 8,000) 53,500/-+- 23,200 
Bey tian Delta....10 weeks June 10; 5594 10,605 -+ 2,791) 82,296! + 57,514 
louthn of Spain 25 weeks 19° 104 | Ps 82,866|4+ 31,865) 2,127,557,— 713,733 
International of| 5 mntbs May 31) Gross 77,876|4+- 7,352 370,476/-+ 59,08! 

Central America| | Net 36,370}+ 1,678 166,234 + 19,838 
LaGuaira&Caracas| 5 mnths 31) 223) (k)13,630) + 4'570 71,830)+ 29,790 
NassjoUscarshamn| 4mnths Apr. 30; .. 22,011/+ 2,790 85,614|+- 22,852 
Ottoman Railway, | 

Smyrna to Aidin! 1 week |June 12 379 7,295) © | Je . 
Paraguay Central .5) weeks) 12,274 4,640/+ 20 239,530) + 26,880 
Piraeus-Athens, &e! 8mnths Sept. 30}... Ds2311374|+ 414,841! 16,380,765|+- 5,299,660 
puesto Cabello, &c., 4mnths'Apr. 30) 35 5,500/+ — 800) 000|-- 3,375 
Salvador . . 52 weeks'June 26, 100 5,521)+ 2,991 238,512 + 97,546 
Banta Fe Province, } 

French Railways) lmnth |May 31; .. 171,160|4 4,646 ; 
Samana & Santiago) 5 mnths} Shs 18,810|+ 843 72,443|+ 22,694 
Zafra and Huelva.| | Smnths| ol; 112 (a)10,048 _ 36 61,240/+- 10,331 

! ) } 


(k) Including gain in exchange. 
(a) Converted at the par rate of exchange. (b) Converted at the current rate of e xcbange 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Present; Gross Keceipts 
Same, Period. |Ending| Mile- for Week. Total Gross Receipts, 
age. 1920. | +or— 1920. ! + Or = 


QOanadian Northern 24 weeks June 21, 9,704 , $1,038 300, + 407,600) 25,330, 723, + 3,924,174 


Oanadian Pacific. 24 weeks| 21| 13,388 | $3.578,000|4 554,000, 85,135, 000)4+ 15,947, 0C0 
Grand Trunk...... 24 weeks| 21| 3,616 | #512,262) + 71 700 6,419, 1994+ 647,548 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 

Name, Period. ‘Ending Gross. (Inc.or Dec.| Nes. |Inc.or Deo, 
| | eeeere ae we 
Algoma Central andf|1mnth ‘Mar. 31 $140,041 42,267 we ce 
udson Bay ...... a, omen a $1, ee oe Lager Ye an 
mn r. 32,623 4 ze aa 
Pempragemaglg eee SE E t oagr ii Voie pM 
Oanadian * ay ’ rod 
an Pacific® ....4! 5 mnths $75,577,000 + 12,4:2;000| 8,798,900|— 398,000 
Grong Prntnew{| EO) | RIT BB, SA ae 
s 4 0; Dr. _ 
Temiscouta veseseee Lmmnth |Apr. 30| $29,517 ; sie Bo tithen os 


_ White Paves & Yukon...” 12 mnths) Dec, 31 


——. 


$1,244;080|— 604,349: ae 


* Wet earnings before deducting taxes, 


OTHER OVERSEAS RECEIPTS. 


Present| Gross Receipts for 
Name, Period. |Ending| Mile- | Week or Month. | Total Gross Receipts 
age. 1918-19. | + or — | 1918-19. 1 + ore 


Beira and Mash- 


& a 
lmnth Re 30 810 90,103 |-++ 27,403 ee 


& | ms 


onaland ..... we 
Mid. of W. Aust.. .|10 mnths! 30 277 10,964 }+- 705 110,153\+4+ 15,212 
New Cape Central|22 weeks June § 205 2,4535/+ 688 71,496) 12,549 


Rhodesia Railways} lmnth /Apr. a 1,397 122,123 |+4- 25,505 os 


Rhodesia Katanga] 1 muth as 5,32 ae Pe a3 
Shire Highlands, "| 
Nyasaland ...... Smnths May 31 4,600 |=! 100 bcm Sabet 4ABd 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


on ee 


Receipts for Month. Total Receipts. 
Name, Period;| Ending) ————__ ey 8 es Vet ES | 
i, | +or—| ia | + orm 
hee | 8 $ | $ 
Atchison Topeka........) 4mnths Apl. 30 14,911,806 \t 2,093,183 67,255,621) + 17,045,565 
Baltimore and Ohio ....) 3mnths Mar. 31! 16, 762, 298 | \+ 4,426,151) 48,711,998) + 11,814,758 
Chicago and Milwaukee..! 4mnths/Apl. 30) 11,879, 407 |— = 87,892 61, 122/215 I}. 6,272,691 
New York Central ......) 3mmnths/Mar. 31} 22,831,135 |— 592,536 76, 752,472) |t 7,986,568 
Pennsylvania ..... ..| Smnths 31 41,117, 740 4 6,050,706 115,867,675'+ 9,284,079 
Southern Pacific .. 31} 16,142,271 |+ 2,709,128 46,640, 1792 + 7,492,024 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, — 
Present Receipts for Total 
Name. Period. |Ending| Mile- |___ Week. _| __—Recelpte. 
480. | 1919-20. |+ or —| 1919-20. | + or — 
\ | 
Anglo-Argentina ..../25 weeks |June oy 329 £78,561 + 22,216 1,880,675/4 511,124 
Burnley Corporation| 1 week 12 £3,451 -- 302 ie ‘ 
Calcutta Tramways..|25 weeks ry 354 | R94,652 + 7,372) + 188,455 
Chatham & District. .|24 weeks 17 15 £1,821 + 30! 38, 295) 4,092 


Egyptian Markets ..|22 weeks) LG mere £1, 316, + 447, 
Glasgow Vorporation 


44, Sie$ 14,408 
( 
Tramways ........| 4 weeks 26) 99 } £44, $67 + 12,077) 


169,164 + 47,307 
Hong Kong ........|20 weeks|May 15) .. $15,561 + 2,395) 264,679— 4,508 
Isle of Thanet ...... 138 weeks/June 23, £1,661 + 274) 28,343: + 8,361 
Lanarkshire ........ 24 weeks 17) 284 £4,494 + 425, 99,168-+- 18,928 
Lancashire United ..|25 weeks 22) 39 £3,734 + 716, rot t 7,271 


Liverpool Corpora- 


tion Tramways....|25 weeks 26; 124 £28,509 + 5,724 680,707 + 130,698 
L.C.C. Tramways....|13 weeks 30; 14145 | £86,087 + 3,937, 1,096,922 + 38,161 
Madras Elect.(2 wks) 26 weeks Lois Here Rs42,236 — 2,390 527,863 + 119,169 
Pernambuco Trams,,|25 weeks | PAS £6,080 + 729 188,792 + 48,452 
Shanghai Electric ..| 5mnths|May 31 .. $56,600 + 23,600: 713,994 + 103,994 
Singapore Electric ../20 weeks Zaha ies $25,087 + 8,968 470,5€0| + 144,654 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Present Receipts Total 
Name. Period. |Ending | Mile- for Month, _|___Receipts. 
age. | 1919-20. | + or —| 1919-20. | +or— 


| 
Alabama Power .... lmnth June 30) Net $130, 812. 22, 750 


Brazilian Traction | f Gross!10,985 000'-+ 1 432,000] 50,166,000,+ 5, ae 000 
receipts in milreiaf | °™Bths May 31'4 Net | 6,262,000 +1045,000| 27,261, 900 + 3, 28,000 

gine Gea Smnte| Semel MUR ea geen ie 

Briti olumbia | TOSS 5 A 1306, 91 4, 
Electric, &. ... *} 10 mnths ‘Apr. 30 4 “Net | $204,805 + 31,491| 21160499 587,395 


Gross: $259,059 88,481 oe °° 


Miss'ippi River Powr; lmnth (June 30 
Montevideo Water...{ 4 mnths /Apr. 30 

Para Electric......../| mnths May 31 Grose £10,846! 63,120/—{ 4,198 
Rangoon Electric ., 4mnths ‘Apr. 30 Ay ise one 


ae Chearre tin thin Gr ae sures! “a.7ii,s7al4. 455607 
TOSS F ’ 
Toronto Rly., &c... Me Sesh 50/4 Not oe 65,703' 1,612,847|— 168,892 
United Electric T. of 


Montevideo ......) 7mnths May 31) Gross | £42,401/+ 5,019 307,269/+ 42,012 
United Railroads Bimnthe tA\ Gross 744,438 — 65,928; 2,765,C51|— 124,217 
of Yucatan...... maths Apr. 50 { 489,013} 136,841 


Utah Securities ....!1mnth |May 31|{ Qt0ss| $36%860 + Shoe) es PF 


1,403, 840,862/— 93,842 
2,194] ~-93,4091+ 7,780 
1485171 1,087 


Buenos Ayres la | 
porore, Trams, ...-.1tmnths May 31 Blg | £54,565 4+ 7,246 661,670 80,176 
urmah Elec. Tram- | 
ways and Lighting}10 mnths 31) 6; bah 7,885 oie t pits 
ross v0 1 i ’ 
ee henna kie 11 mnths | 314 ‘Net 8,038 — 1,695] 84,253; 18,327 
anadian - Western 
Natural Gas ....../ 7mmnths ‘Apr. 30) Gross | $102,481/+ 3,734) 756,800/— 69,079 
Oarthagena and 
Petey te pe Smnths May 31) 12 | {€5,313'+ 2,087, 23,044+ —9, 626 
atalinas are- | 
houses ........ ---| 1 muth 31| Gross atte 15200] pas Ar 
Chillagoe........-.--| 1 muth 31! aoe 21/208, oe : as 
Cities Service Oo... .\12 mnths 3L on SSiiv era a Gea a 18, oe re Beret: 
Cordoba Light, &...| Lmnth /Apr. 30; .. £19,197/4+ 2,626 197 2,626 
Oxta alond iD maths | 30 {GOS MEAN > NEAR NAM ME 
ecoees - “619 31. 
flec.8upp.of Victoria; 4 weeks 23) 22 1£4,955/+4+ 642 4,933 t "642 
Havana Elec. Rail., h Gross! $965,734|+- 215,991} 3,641,076 804,564 
Light, and Power J | * mnths | 30/4 Net | $512,581/-+ 130,534 1,836,922|4 423,911 
International 10 mnth Gross) #£22,417|-— 84! . 230,687;+ 12,752 
Light and Power § |)» ™DYDS 30/\ Net 28,6014 1,609, T7481i+ 144 
srw aye cee} 0 mnths Oct. 31)4 Na | gare EE wich 
Keyione Telephone | Sante way 31 {em| ert ges) Batt ee 
La Guaira Harbour...) 1 mnth PAE Ie £9,558 389 i ae 
La Arr Electric....| 5mmnths |Mar. 28) _ .. £6,081 + 379 27,665|— 1,687 
Lima Light, Power, Gross) £57,415 4 7,435; 252,375) 40,168 
and Tramways..J| *™ths} Arr. 30/4 Net | #23,68714+ '220/ “S8's07|+ 4,961 
Tiebon Hlectric,--5-| Tmath | Mar. 31) Oro | eee eeee06| 1,364,895|4 8,083 
ana ectric fag TOSS i 
Railroad, #6, ef | Smuths May 31/{ Wee") "gco'770 + 0rse6| “"a7argae|+ 12°763 
Gross Sreaes t §,557 
+ 


Net 057+ 28,131| #5 
Vera Crux Electric ../12mnths |Dec, 31} Net | $82,600— 18,800) 614,700\— 108,500 
bloat iy andy Quarter |Mar. 31) Net | £209,240. a $s 


Gross! $431,685 + 64,489. 1,832,310|+ 318,476 
4muths /Apr. 30/4 Net a 72 1849 446,876)+ 45,630 


t Converted at 23°00 pts. to £ last year 25°10 to. &, 


Winnipeg Electric. . 


weeks return. 
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Orders for the publication in these columns of the reports ef 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
HIGHLY SATISFACTORY RESULTS. 


MR GODFREY ISAACS’ CRITICISMS OF THE COMMITTEE'S 
REPORT, 

The ordinary general meeting of Marconi’s Wireless Telegraph 
Company, Limited, was held, on the 29th ultimo, at the Connaught 
Rooms, Kingsway, London, Senatore G. Marconi, G.C.V.O., 
LL.D., D.Se., chairman of the company, presiding. 

The Chairman, in the course of his speech, said : Turning to the 
profit and loss account, the balance of contracts, sales, traffic and 
trading accounts amounts to £946,997 6s 4d, which is approximately 
£180,000 over and above the preceding year’s figures. There is, 
of course, added to this the sum of £590,000 which was received 
as damages for breach of contract. There remains a balance to be 
carried forward to balance-sheet of £1,220,739. This sum, added 
to the balance brought forward from the previous year, results in 
the very substantial sum of 41,684,526. We are paying 15 per 
cent. on the ordinary shares. I have no doubt the figures will be 
regarded by you as highly satisfactory and indicative of the con- 
tinuous extension of our business. It is not expedient for me to 
speak in much detail of the many interests which we hold abroad 
and the negotiations which are pending. You will perhaps be 
satisfied if I tell you that progress is being made each year, our 
interests enlarged, and our organisation extended. You will 
have learned from the report that there having been no settlement 
with any of the Government Departments in respect of any of the 
company’s claims arising out of the war or for services rendered 
during the war, no sum in respect of any of these claims, there- 
fore, figures in the year’s accounts. The arbitration to which we 
referred at our meeting last year which has been agreed with the 
Admiralty in respect of the Lodge Patent has just been concluded, 
but Lord Moulton, who has acted as arbitrator, has not yet delivered 
his judgment. We may, however, confidently expect to have this 
very shortly, and we think there should then be no reason for any 
further delay in coming to an amicable settlement of our claims 
against the Admiralty, the War Office, and the Air Ministry. With 
regard to the services rendered in respect of which we have a claim 
pending against the Post Office, we are still hoping that this also 
may be settled ere long in an amicable way. In this hope we have 
stayed our proceedings under the Petition of Right. 

THE IMPERIAL CHAIN OF WIRELESS STATIONS. 

As you are aware, no decision has been taken in respect of the 
Imperial chain of wireless stations. In November last, however, 
the Secretary of State for the Colonies, as chairman of the Imperial 
Communications Committee, appointed a committee to prepare a 
complete scheme of Imperial wireless science and Imperial needs. 
As we object to Sir Henry Norman being on the committee, we 
have refused to give evidence before it. We have put forward a 
scheme under which we are prepared to erect for our own account, 
and at our own cost, a very complete chain of wireless stations 
throughout the whole Empire, which will not cost the country a 
single penny. Not only that, but we have offered that 25 per 
cent. of the profits derived from the service, after making proper 
provision for interest on’capital and amortisation, shall belong to 
the State. In the hands of private enterprise this 25 per cent. 
should represent a very considerable sum indeed. 


TECHNICAL PROGRESS. 


With reference to technical progress, I can say that very con- 
siderable advances have been made by Captain H. J. Round in 
the practical application of what are termed Ionic valves, especially 
in regard to long-distance transmission, and also in the efficiency 
of the general arrangements employed at our high-power stations. 
Many new patents which I consider of value have been taken out 
or applied for, and a new device with which I first carried out 
tests on ships of the Italian Navy has been considerably developed 
by Mr C. S. Franklin. By means-of this arrangement the electric 


instead of being allowed to spread out in all directions. The ad- 
vantages of this system are obvious, as it absolutely prevents 
stations outside of a certain angle being able to receive messages 
or signals which are not intended for them, besides greatly re- 
ducing mutual interference. In addition, it is likely to be of in- 
estimable value to ships and shipping as an aid to navigation 
during fogs and in minimising all risk of collision. In order to 
thoroughly test this and other similar,devices under the actual 
conditions prevailing at sea, I have lately equipped an ocean- 
going yacht with all the necessary apparatus, and during a recent 
voyage to the Mediterranean the great value of direction-finding 
appliances was most clearly demonstrated. Great progress has 
also been made, not only in wireless telegraphy, but in wireless 
telephony, which must soon be turned to very considerable com- 
mercial account, in respect of our recently acquired knowledge to 
telephones with wires. Practical application of these new prin- 
ciples has already been made in America and in Germany. Before 
concluding, I wish to express the appreciation, not only of myself 
but of the board of directors, to Mr Godfrey Isaacs, whose hard 
and untiring work and whose zeal for the interests of the Marconi 
Companies, which he has so ably managed for a number of years, 
have been unsurpassable. 
MR GODFREY ISAACS ON THE COMMITTEE’S REPORT. 

Mr Godfrey C. Isaacs (deputy-chairman and managing director), 
who was received with cheers, said: Ladies and gentlemen, before 
seconding this motion, I would like in the first instance to thank 
our chairman for the words which he has used so complimentary 
to me, and you also for the way in which you have received his 
observations. I had not, ladies and gentlemen, contemplated say- 
ing very much to you to-day, as I think the ground has been very 
well covered by our illustrious chairman. The publication, how- 
ever, of extracts from the committee’s report seems to necessitate my 
saying something to you on that subject. Senatore G. Marconi 
has told you that we have only so far seen extracts from that report 
as they have appeared in the morning papers. Just as I was 
coming to the meeting I had a copy of the committee’s report placed 
in my hands. It is, as you see, a very long report, and I have 
not even had time to read it all through yet, but I have seen some 
few things in it which are interesting, and about which, perhaps, 
I may even at this short notice say something to you which, I hope, 
will be of some interest, and perhaps a little consolation to you. I 
am sure you must feel that you want that consolation after reading 
this morning’s papers. Well, now, first of all, I want to remind 
you that this committee is composed of a number of gentlemen, all 
of whom are purely technical gentlemen except the chairman, Sir 
Henry Norman, and one other member, who is an assistant secre- 
tary of the Post Office. 

CRITICISM OF MR BROWN’S FIGURES. 

The report, in my view, apart from the technical information 
which it gives—which is very interesting and which is highly 
satisfactory to the Marconi Company—is one which is obviously 
guided by the very clever hands of an experienced chairman of 
Parliamentary Committees, and I do not think we want a very 
great stretch of imagination to know how easy it would be to 
obtain the unanimous support of a number of technical gentlemen 
to the views so cleverly put forward in this report, and which 
would appear to technical gentlemen to be so natural, particularly 
when you bear in mind that all the substance which this report 
contains, and upon which, I might say, it is based, so far as the 
commercial side of the question is concerned, is based upon figures 
and information which were supplied by the assistant secretary of 
the Post Office. 

The assistant secretary of the Post Office in this case was Mr 
F. J. Brown, and I think you will agree with me that the evidence 
and the immense information which Mr Brown put before the court 
in July, 1919, necessarily committed him to the evidence and in- 
formation which he would give to this committee. There were 
reams of paper containing figures which were put forward to en- 
deavour to belittle the Marconi claim which was before Mr Justice 
Lawrence last year, and these figures showed, according to Mr 
Brown, that the possible services which the Imperial stations, had 
they been constructed, would have resulted in such a small number 
of words transmitted and received, and such a small gross receipt 
that the total value of the whole contract, had it been carried out, 
would not have exceeded £47,500. (Laughter.) Well, that was a 
matter which, as you know, was then very fully threshed out in 
court, and the judge did not accept Mr Brown’s views; in fact, 
instead of estimating the value of the contract at £47,500, he, et 
remember rightly, put it approximately at £1,200,000, which, re- 
duced to present-day value, brought it down to some £590,000. 

POULSEN ARCS AND THERMIONIC VALVES. 

I mention those figures only to indicate upon what sort of 
material this report is based. The report deals with very much 
the same figures as were placed before the Court, and I am inclined 
to think that when the matter is considered a little later by Parlia- 


Waves are propagated in a beam in any desired direction only, 4 ment that the figures which will be looked into will be, perhaps, 
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very different from the figures which have formed the basis of this 
report, and which were put before the Court in 1919. The technical 
side of the report is very interesting. I cannot find the reference 
in the report which I have received, but I will quote from a morn- 
ing newspaper :—‘‘ The three chief factors of a satisfactory com- 
mercial service are reliability, speed, and cheapness. For this 
reason the system of the thermionic valve, which has revolutionised 
wireless practice in the, last five years, is recommended.’? Well, 
ladies and gentlemen, if any of you followed what took place a 
year ago, you will remember that the Post Office declared in Court 
before Mr Justice Lawrence that the Poulsen arcs, which they were 
then erecting, were a most efficient and up-to-date service, and that 
they would do all that was required, and they rqeuired no patent 
No Marconi patents were required for the purpose. Our evidence 
was to the effect that the Poulsen arcs belong to the Marconi Com- 
pany, but that they were obsolete, that wireless telegraphy had 
made great strides, and that the thermionic or ionic valves had 
superseded the Poulsen arc. 


THE QUESTION OF STATE OWNERSHIP. 


Ladies and gentlemen, I think that was ridiculed by the Post 
Office a year ago. It is therefore some satisfaction to know to-day 
that the committee of experts who have inquired into this matter 
declared that great strides had been made during the past years 
by reason of this thermionic valve. I agree that great strides had 
been made, and I think that greater strides are being made daily. 
I have seen from this report sufficient to know that they had very 
littie information of an up-to-date character before them, and it 
is perfectly natural that they should have very little up-to-date in- 
formation, for the only people who had that knowledge are our- 
selves. There is one thing more I want to say upon that point. It 
it recommended here, quite cleverly, outside the terms of reference, 
but just what one would have expected, that these stations should be 
State-owned. It is true that it is put a little bit cautiously. On 
page 16 they say, “‘ The question of State ownership versus private 
ownership of Imperial wireless communication not coming within 
the terms of our reference, we are restricted in our exXami- 


nation.”? I agree. It did not come within the terms of their 
reference, but although notwithstanding the fact that it 
does not come within the terms of their reference, they 


made quite a strong point of placing before the Government the 
great advantages that would accrue if they were State-owned and 
controlled by the Post Office. 

At all events, we do know this—that Mr Brown, on behalf of the 
Post Office, in 1919, told the Court that the service which the Im- 
perial chain of wireless stations would provide would necessarily 
be limited, even though his calculations were wrong and ours were 
right, because he said, ‘“‘If we found that the Imperial chain of 
stations did more than what we say, then we should have to raise 
the prices of wireless telegrams in order to protect the cable com- 
panies.”? That is the sort of thing we have in front of us, if we 
are going to have an Imperial chain of stations controlled and 
worked by the State or by the Post Office. I do not believe we 


are. I am very confident that we are not, notwithstanding this 
very able report. 


THE THERMIONIC VALVE PATENTS. 


Let me assume for a moment, however, that I am wrong, and 
that the stations are going to be built by the State and they are 
going to be worked and owned by the State. What is our position? 
They must have the thermionic valve; the technical committee say 
so. Right! Beside a good many other things; but they must 
have that. The thermionic valve is controlled by a number of very 
important master patents. Some of them—most of them—are taken 
out by gentlemen in the Marconi Company. Some of them—some 
very important ones—are taken out by very able people in America; 
and there are others equally important which belonged to the Ger- 
mans, All of us in Germany, in America, and here have devoted 
ourselves very much to this great development in wireless tele- 
graphy, and it is only natural that each should have discovered 
something that is of value in connection with this thermionic valve. 
Well, ladies and gentlemen, the thermionic valve is covered by 
master patents taken out in America, Germany, and England. I 
do not care which form of thermionic valve is used. I do not care 
whether it is American, whether it is German, or whether it is 
English, because every one of these patents—every one of these 
master patents—is the property for the whole of the British Empire 
of the Marconi Wireless Telegraph Company. That being so, ladies 


and gentlemen, whether in this report and in the estimate of costs, * 


does the 


committee deal with the 10 per cent. of the 
gross receipts to which the Marconi Company would be 
entitled, and how do they show that they are going to 


avoid paying to our company io per cent. of the gross receipts, 
if they carry out their own recommendations? If we do not build 
these stations we shall be entitled to a very substantial royalty, and 
I do not see how that royalty can be anything different from what 
the Government itself found fair a few years ago. 


What was fair and proper then, I think they would be obliged to 


pay us in future, assuming that they have recourse to the recom- 
mendations of this committee. I fear nothing at all from this re- 
port, and when I have had more time to study it, and have had 
the assistance which I shall receive from others in connection with 
the report, I hope that we shall be able to dispose of many of the 
things which appear as they do as extracts in the morning papers, 
and which must be very alarming to many of you, but I assure you 
are not alarming to us. I think I have said all I need say upon 
this subject. At the moment you may be perfectly certain that 
we shall not sit still. I will now conclude by seconding the reso- 
lution which has been submitted to you, and I and the chairman 
will reserve to ourselves the possibility of answering any questions. 
which touch upon the commercial side of the company which you 
may wish to put. ' 

After remarks by shareholders of a complimentary character, 
especially with reférence to Mr Godfrey Isaacs, the report was 
unanimously adopted and the formal business transacted. 


ANGLO-ARGENTINE TRAMWAYS. 
IMPROVED POSITION. 
NEW TARIFF. 


The thirty-sixth ordinary general meeting of the Anglo-Argentine 
Tramways Company, Limited, was held, on the 2oth ultimo, at 
Winchester House, Old Broad Street, London, Sir George Touche, 
Bart. (chairman of the company), presiding. 

The London manager and secretary (Mr W. D. Dawes) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said, I am glad to say 
that, while our dividends are still heavily in arrear, our position 
is not nearly so deplorable as it was a year ago, and there is every 
promise that a reasonable prosperity, without which we cannot 
hope to give the best service to the city, awaits us in the early 
future. 


THE YEAR’S OPERATIONS, 


Let me now invite your attention to the figures in the accounts. 
The redeeming feature of the year’s operations was the continued 
and steady increase in the traffic receipts, notwithstanding an 
estimated loss of about £80,000, due to the labour troubles. This 
indicates a great revival of business activity in Buenos Ayres. The 
number of passengers reached the record total of 370,734,985, an 
increase of 6.14 per cent., although the car mileage was greater by 
only 1 per cent. The magnitude of the company’s system will be 
better understood when I mention that it now consists of 3954 
miles of single track. This compares with a route mileage of 348 
in the London metropolitan area. There are 387 miles of surface 
lines constructed on the overhead system. The remaining 8} miles 
of single track are underground. Our subway cars pass through 
four miles of underground route, coming to the surface at Cabal- 
lito, where they continue the journey three miles to Velez Sarsfield. 
Last year we carried 937,383 passengers per mile of route. The 
average fare paid was 2.01d per passenger, seven passengers being 


carried per mile run. The seating capacity of the cars is 32 and 
trailers are employed. 


WORKING EXPENSES, 


The unpleasant feature of the year’s operations is revealed when 
we turn to the operating expenses. Owing to the incrasing costs 
of all stores and materials, and the heavier wages bill, these con- 
tinued to rise, and reached the high level of 78 per cent. of the 
gross receipts. The total expenditure for the year amounted to 
£2,573:742, being an increase of £198,178, or 8.35 per cent., over 
the working costs in 1918. Traffic expenses, in which the chief 
item is wages and salaries, were £825,974, an advance of £103,600. 
This advance is mainly represented by increased wages, £58,000, 
and strike expenses, £35,737. 

Under the ‘head of traction, £832,186, chiefly cost of electric 
current, there is a small decrease of 424,934. It is, nevertheless, 
an encouraging sign. It shows that the tide of ruinous prices is 
on the turn, although we can never hope that it will go back to the 
pre-war level. Our previous reports have shown that the price of 
fuel has been destructive of any hope of profitable working for 
several years. 

In the year 1918, for example, when coal delivered at Buenos 
Ayres was little short of £10 per ton, our electric energy cost us 
£531,215 over the normal pre-war days, when the Price of coal was 
jos per ton. We have still an immense amount of leeway to make 
up, and the present fuel situation is none too bright. Under the 
head of maintenance £276,882 has been expended, principally on 
rolling stock, against £243,408 in 1918, although every economy 
compatible with efficient working has been exercised. 


ROLLING STOCK. 


There are now in service 1,684 motors and 869 trailer cars. In 
view of the delays and difficulties in obtaining deliveries of new ~ 
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rolling stock from Europe, the manager is now constructing cars in 
our own woftkshops from native woods. During the first six 
months of 1920, however, we have been able to ship 26 subway cars, 
and these are being put into service immediately on arrival. General 
rates and taxes, at £312,316, show an increase of £25,551. This 
is accounted for by the greater amount of taxes paid to the muni- 
cipality corresponding with the increased receipts. 

The administration and general charges in Buenos Ayres and 
London have increased owing to the higher wages paid and the 
greatly increased cost of stationery, printing, &c. The amount set 
aside from revenue to the renewals reserve is £97,000. This sum 
has been agreed by our auditors as a fair provision. The balance- 
sheet shows that on balance the renewals reserve has been added 
to by £54,670. I shall be disappointed if the results of the current 
year do not enable us to augment considerably the transfer to this 
fund. You will observe that the new capital expenditure during 
the year was £139,832. 

PROFIT AND LOSS ACCOUNT. 


The net profit for the year was £92,467, and is arrived at after 
providing £97,000 transferred to renewals reserve, the annuity of 
£70,060 to the City of Buenos Ayres Tramways Company, and 
interest amounting to £539,239 on the three series of debenture 
stocks at 4 per cent., 44 per cent., and 5 per cent. respectively. 
Other amounts charged, before arriving at the net profit, are: For 
the redemption of deberture stock, £48,581; for redemption of 
preference and ordinary share capital, £7,014. The amount set 
aside for redemption of debenture stocks is applied in the purchase 
of stock in the market. The total stock redeemed and cancelled 
in this way is £426,450 to date. The sinking fund for the redemp- 
tion of the share capital is £84,620. To the year’s profit of 
£02,467 there is to be added an undistributed balance of £83,042 
from previous years, making a total of £175,509. 


DIVIDENDS. 


The holders of the first preference shares have not received any 
dividend since June 30, 1917, the arrears to December 31st last being 
£440,000 gross. The directors now recommend the payment of a 
dividend on these shares, less income tax, in satisfaction of the 
arrears for 12 months to June 30, 1918, absorbing £123,200. 
Although the amount brought into revenue from 1918 will be re- 
duced by this payment from £83,042 to £52,309, the directors were 
of opinion it would be your wish that the payment of arrears 
should be dealt with as promptly as prudence would allow. 
On the second preference shares no dividend has been paid since 
December 31, 1915. There are thus four years of arrears, amounting 
to £550,000. It would be unwise to forecast any date when the 
payment of these arrears is likely to be commenced, but, if labour 
conditions remain tranquil, the further demands on the sorely-tried 
patience of the shareholders may not be excessive. The unfortunate 
ordinary shareholders have had no return on their invested capital 
for six years. When it is remembered that in the year 1913 a divi- 
dend of 63 per cent. was paid on £3,250,000 ordinary share capital, 
while the average of the two previous years was 8 per cent., you 
will realise how far we have fallen from pre-war prosperity, and 
how irresistible was the company’s claim to a revision of tariffs. 
That revision has now been authorised and should have a favour- 
able effect on future revenues. 


INCREASE IN FARES. 


At our general meeting last July you were informed of our appli- 
cation to the municipality. The situation made increased fares vital 
in the public interest as much as ours. You know too well how 
the former state of things impoverished the company. 

The Government recognised the justice of the plea that new 
burdens should be accompanied by new tariffs. The general prin- 
ciple was accepted, but, both for their satisfaction and that of the 
public, the measure of the need had to be demonstrated. 

We put all our cards on the table. Their investigations demon- 
strated the need for the increase. It was promulgated last January 
after a stubborn resistance. 

The essential provision is that a tariff of 12 cents is to be 
applicable everywhere—on the surface lines and in the subways— 
where previously we charged 10 cents. Even with this increase 
tramway travel is still one of the cheapest commodities in Buenos 
Ayres. There are certain stipulations as to the payment of minimum 
daily wages, a maximum working day of eight hours, an increase 
on present salaries and contributions towards pension funds. These 
increases in pay are only just, and fulfilled the expressed desires 
and intentions of the board. 

The new tariff is now working smoothly, and the effect on the 
receipts is already noticeable. We are trusting to the increase 
in fares to enable us to meet the heavy additional burdens which 
we now have to bear, but we look chiefly to the growth of traffic 
for an improvement in the margin of profit. 

We giudge no effort to make your tramway system thoroughly 
useful to the public and a means of good employment to our men. 


I hope our experience in the years to come will strengthen the 
good relations which have made such investments possible. Britain 
and the Argentine are linked by very old economic bonds. In 
the early days of the Republic Britain gave the lead in providing 
funds to supply its needs, and has done more than any other 
country in the world to provide the capital for the development 
of its great resources. The President of the Republic stated, in 
most friendly and unqualified terms, that he welcomed British 
capital in the Argentine, and would afford it the greatest possible 
protection. If that spirit governs our relations in the future, 
as it has in the past (and I see no reason why it should not do 
so), we need have no fear that the vast sums of British capital 
invested in Argentine enterprises will not receive a continuation 
of fair and sympathetic treatment. 

The resolution was seconded by Mr W. F. Hamilton, K.C., and 
carried unanimously. 

The retiring directors and auditors were re-elected, and the 
proceedings terminated with a vote of thanks to the chairman. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


BETTER PROSPECTS FOR NEXT YEAR, 


The thirty-second ordinary general meeting of the Antofagasta 
(Chili) and Bolivia Railway Company, Limited, was held on June 29 
at Winchester House, Old Broad street, E.C., the Hon. Charles N. 
Lawrence (chairman of the company) presiding. 

The managing director and secretary Mr A. W. Bolden) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption cf the report and 
accounts, said that the opinion as to the results of the year ex- 
pressed by him at the last meeting had been borne out. It was not 
until October last that there had been any real revival in the nitrate 
traffic, and for nine months out of the twelve they had been con- 
tending not only with poor traffics but with higher costs of material 
and with the very insistent demand of labour. The year culminated 
in the lowest net profits since 1907. Everything had been done to 
economise in working, but, despite all efforts, it had been a very 
poor year. The gross receipts from the combined undertaking of 
railway and waterworks were £1,346,592, a decrease of £1,023,608, 
or just over 43 per cent. To have reduced working expeises from 
41,482,287 to £881,715 was a very creditable performance, having 
regard to the conditions under which a large railway was worked. 
Having given details of the traffic receipts and the working ex- 
penses, the Chairman summarised the year’s results by remarking 
that they were left with a balance of £858,221, including the amount 
brought forward from 1918. After meeting debenture interest, the 
dividends on the cumulative preference and preferred ordinary 
stocks and a 24 per cent. dividend on the deferred ordinary stock, 
the board were able to recommend a final dividend of 64 per cent. 
on the deferred ordinary stock, making 9 per cent. for the year. 
He thought they would agree that that was all that c-uld reasonably 
be done. Dealing with matters of general importance to the com- 
pany, the Chairman said that in June last they had been granted an 
increase of 15 per cent. on all rates except second-class passengers, 
where the increase was 5 per cent. Those new tariffs came into 
force on September 1oth last, except in the case of ritrate and 
second-class passenger tariffs, which ruled only from January rst. 

The increase in tariffs granted last year was to compensate for 
increased expenditure generally, and had no reference to the cost of 
the strike which came towards the end of the year, and another 
application had been made for a further increase to meet the extra 
wages bill. That they had not been charging their customers un- 
duly high tariffs was evidenced by the fact that they had not been 
called on to pay excess profits duty. Referring to the acquisition 
of a controlling interest in Chilian Northern Longitudinal Rail- 
way, the Chairman expressed the opinion that traffics would 
develop considerably in time, as there was a new nitrate district 
which that railway was tapping. They had laid a third rail out- 
side their existing 2 feet 6 inches lines between Antofagasta and 
Baquedanc, in order to have through metre-gauge connection. As 
to the current year, they had an increase of gross receipts compared 
with last year of £558,515, and of £62,280 compared with 1918. 
He was afraid, however, that the rate of working expenses would 
not be much reduced. Still, he would be extremely disappointed 
if, when they met this time next year, there was not a very much 
better showing to put before the meeting. In conclusion, the Chair- 
man dealt with the problem of through railway connection between 
the North-West Province of the Argentine and the northern part 
of Chili. 

Sir Robert Harvey seconded the motion, and it was carried 
unanimously. 

A resolution increasing the directors’ fees from £4,500 to £7,000 
per annum was unanimously agreed to, and the resolutions at the 
extraordinary meeting of the 8th ult. were unanimously confirmed. 
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CROSSLEY MOTORS, LIMITED. 
INCREASE OF CAPITAL SANCTIONED—THE A. V. ROE CO, DEAL. 


An extraordinary general meeting of Crossley Motors, Limited, 
was held on June 28, at the Memorial Hall, Albert square, Man- 
chester, for the purpose of obtaining the sanction of the share- 
holders to increase the capital of the company and to alter the 
articles of association. Sir Kenneth Crossley, Bart., chairman of 
the company, presided. 

The secretary (Mr H. E. Shuttleworth) having read the notice 
convening the meeting, 

The Chairman said : Ladies and gentlemen,—Although the notice 
convening this meeting and the circular letter in reference to it 
explain in more or less legal language the resolutions which your 
directors submit for your approval, and which if you agree we 
will take as read, you will no doubt wish me to emphasise the 
particular reasons why we consider it necessary to make a further 
increase in the capital of the company and to alter the articles 
of association. 

Regarding the first point, your company was originally formed 
in 1gto as an offshoot from Crossley Brothers, Limited, with a 
nominal capital of only £140,000, increased in 1917 to £300,000, 
and again in 1919 to £600,000, and we now want you to agree 
to raise the nominal capital to £1,2<0,000. Against this increase 
of capital the turnover has risen regularly from £101,201 in 1912 
to £2,489,700 in 1919, and, as a further comparison, the actual 
value of the works, machinery, stock, book debts, and other assets, 
less current liabilities, shows a proportionate increase. 


NEED FOR LARGE STOCKS. 

You will realise that to carry on big manufacturing business 
nowadays, with all the difficulties in obtaining raw materials, rail- 
Way transport, fuel, and so on, it is absolutely essential to keep 
large stocks, so as to ensure continuity of production ; and perhaps 
the greatest difficulty we have encountered has been to provide a 
number of motor-car bodies sufficient to meet our production in 
chassis. Up till now we have always depended on outside sources 
for our body work, but I regret to say that many of our contrac- 
tors have dismally failed in these promised deliveries. 

A few months ago it became evident that the only safe course 
was to provide facilities for the manufacture of our own body work, 
and, mainly with this object in view, we acquired a controlling 
interest in A. V. Roe and Co., Limited, who have excellent factories 
both in Manchester and at Hamble, near Southampton. Their 
Manchester works could hardly be better suited for our purpose, 
but naturally they will require a considerable working capital in 
order to produce the best results. 


COMMERCIAL AVIATION. 

I should like to make it clear in this connection that we are 
most anxious not to hamper in any way the future development 
of aeroplane manufacture in this country. Commercial aviation is 
certain to come on a large scale sooner or later, and no one in 
Great Britain did more valuable work as a pioneer, both before 
and during the war, than Mr A. V. Roe. His was actually the 
first machine to fly in England, and ever since those early days 
his firm has been in the front rank both in the design and manu- 
facture of the safest and most reliable types. All we say at the 
mcement is that we cannot afford to run the aeroplane business as 
a philanthropic institution. There are special difficulties, owing 
to the enclosed nature of our small islands, which put us on a 
footing very different as compared with America and France, and 
which necessitate a far more efficient organisation in the way of 
landing grounds and other facilities for safe transit in bad weather. 
But for these very reasons it would seem essential to the ordinary 
lay mind that we should obtain every possible help and encourage- 
ment from the Government. Surely in future our superiority in 
the air will be just as essential a safeguard as our supremacy at 
sea . 

In the meantime, until the Government has made up its mind 
as to how it is going to act, the provision of a large quantity of 
what we hope and expect will be profitable work for the Roe Com- 
pany will enable it to retain the best of its labour and to improve 
still further its staff and organisation. 

CAPITALISATION OF RESERVES. 

Then, again, at our last meeting of Crossley Motors, many of 
the shareholders seemed to feel that they ought to receive some 
direct benefit from the profit on capital account which your com- 
pany made out of the sale of the magnificent works at Heaton 
Chapel to Willys Overland Crossley, Limited, and on further con- 
sideration your directors came to the conclusion that it was only 
reasonable that this should be arranged. This Overland Company, 
by the way, in which we hold a large portion of the deferred 
ordinary shares, has made an excellent start, and is already turn- 
ing out from 26 to 30 cars per day, which means one complete 
car in every 16 or 17 minutes during working hours. 

In order to carry out these objects it is proposed, first of all, 
to amend the articles of association in the manner indicated, so 
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that the desired consequences may have legal sanction; and, 
secondly, out of the increase of capital, when agreed upon— 

(1) To allot 25,000 ordinary shares in Crossley Motors, Limited, 
to those shareholders in A. V. Roe and Co., Limited, who have 
agreed to accept them. 

(2) To issue at par to our own shareholders, with rights of 
renunciation attached, one new ordinary share for every two shares 
now held, which will mean 312,500 new shares, and incidentally 
provide us with £312,500 further cash capital. 

(3) After the above allotments to issue to all the company’s 
shareholders one new ordinary share, fully paid, for every. five 
shares then held, which will absorb a further 187,500 shares, by 
capitalising part of the company’s reserve. 

I want to make it very clear that both the present shareholders 
and those who subscribe for the new shares will obtain, free of 
cost, one new fully paid ordinary share for every five held. 

After these transactions’ have been completed there will remain 
an additional 125,000 ordinary shares unissued. There is no need 
to enter into any details regarding the actual alterations in the 
articles, as it is merely a matter of bringing them up to date to 
correspond with the present intricacies of company law. ; 

The one point concerning which I feel some diffidence is the 
suggested increase in directors’ fees, but as the old articles only 
provided £200 a year, free of income-tax, to each director, 
including the chairman, and as the present responsibilities are 
certainly ten times as great as when the company was first formed, 
you will probably not think the proposed new scale an unreasonable: 
one. 

PROSPECTS. 


Reviewing the whole position, I expect the question you most 
desire to ask is whether we shall be able to do as well for you on 
the increased capital as we did before, and my answer to this 
would be that not only is the increase really necessary to enable: 
us to make the best out of present manufacturing conditions, but 
also we do hope still further to improve the actual yield on the 
total amount of capital invested. Naturally, I must be guarded in 
expressing an opinion, because we depend chiefly on three main 
conditions, all variable : 

(1) The prospects of trade, which in our case appear to be 
excellent. 

(2) Labour, with regard to which I am perhaps more optimistic 
than most people, because I still have some confidence in the 
common sense of my fellow-human beings, and think that the 
majority of our own workpeople realise that they are extremely 
well off compared with any other class, and in far better circum- 
stances than they would be if they had matters in their own hands 
and the so-called capitalists were either not willing or not able to 
find them the means to use their energy and skill. 

(3) Taxation, which is, of course, deplorable. Obviously the 
money must be found, but it seems to me extraordinary that all 
the experts at Whitehall cannot invent some method fairer than 
the excess profits tax, which is doing and is likely to do more 
harm to efficient business management and enterprise than almost 
anything else that could be conceived. 


THE R.F.C. CAR. 

Subject to these qualifications, which are common to most com- 
panies and to almost every form of investment, our position is 
sound in every way. The 25/30 R.F.C. model car is in great 
demand, not only in England, but in all the various countries 
in which it became so well known during the war; in fact, for 
many months to come we can sell more than we can possibly manu- 
facture, even at the rate of 250 per month, which is the present 
output. 

You may have heard rumours that we are discontinuing this 
model, but I can assure you that this is not the case; on the con- 
trary, the R.F.C. car has been so popular and successful that we 
intend to continue making it for a long time ahead, putting good 
quality above everything, though we are not losing sight of other 
branches of the motor industry. I might further mention that we 
concluded arrangements last week by which we have purchased a 
large number of the Crossley vehicles supplied to the Government 
during the war, and we bought them on terms which will enable 
us to reconstruct them and send them out in good condition with 
our own six months’ guarantee, and at a price which cannot fail 
to be attractive to those requiring light commercial vehicles carry- 
ing from one to 30 cwts. 

In short, ladies and gentlemen, the prospective future of your 
company appears to be a very bright one in spite cf all difficulties, 
even in spite of the Chancellor of the Exchequer; and I have no 
hesitation in recommending you to take up your individual pro- 
portions of the new issue which you have the opportunity of ac- 
quiring on such favourable terms. 

The Chairman then moved the resolutions, which were duly 
seconded, and both resolutions (embodying the increase in the 
capital of the company and the alteration of the articles of associa- 
tion) were carried unanimously. 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
CHAIRMAN ON THE NEW LEGISLATION. 


The twenty-fourth ordinary general meeting of the British 
Electric Traction Company, Limited, was held, yesterday, at the 
Holborn Restaurant, London, Mr Emile Garcke, M.I.E.E., chair- 
man of the company, presiding. 

The secretary (Mr Thomas Bower), having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said: On previous 
occasions I have spoken of the restrictive legislative conditions 
under which the electrical industry in this country has developed. 
I am glad on this occasion to be able to say that during the past 
year Parliament has passed two Acts with a view to the ameliora- 
tion of the adverse conditions. 

The Electricity Bill, as introduced by Government and passed 
by the House of Commons last year, was not a suitable prescrip- 
tion for a growing but impeded industry. As a result, however, 
of the strenuous opposition offered by the industry, aided to some 
extent by the commercial community, and more especially by the 
independent Judgment of the House of Lords, the Bill was modi- 
fied by the deletion of all the controversial clauses, and was passed 
in the form which we suggested the Bill should take. The Govern- 
ment has given us this measure of freedom, but it has made the 
reservation that it will enact the objectionable clauses which the 
House of Lords deleted. It is to be hoped that the Government 
will announce at an early date its abandonment of this policy, 
for it is undoubtedly true that further uncertainty has a serious 
deterrent effect on enterprise in this important key industry. 

The other Act—the Tramways (Temporary Increase of Charges) 
Act, 1920—is of importance to the electrical tramway industry. It 


‘has been passed in consequence of the inability of tramway under- 


takings to charge such fares under their statutory powers as 
would, having regard to the great increase in the cost of working, 
enable them to maintain financial equilibrium. It is right that 
I should bear testimony to the expeditious way in which the 
Ministry of Transport has dealt with the serious position which 
Was produced in the tramway industry by the general economic 
conditions of the country. 

I will now refer to the results of our operations during the past 
year. I am not now speaking of the whole of our operations, but 
of our public utility undertakings only, and even from these figures 
I exclude the London companies, which have to be mentioned 
separately. The receipts were £2,647,000, an increase of £245,000; 
the expenses were £1,941,000, an increase of £339,000; the work- 
ing balance was £706,000, or £94,000 less. The percentage of 
working expenses to gross receipts was therefore 74 per cent. in 
1919, compared with 67 per cent. in 1918. We did a larger 
volume of work, but we made less profit, both absolutely and rela- 
tively—not a satisfactory result, but unavoidable though regret- 
table. 

LONDON UNDERTAKINGS. 


The London undertakings have produced even worse re- 
sults. We have a total investment of over £700,000 in 
London group of tramways , omnibus and electricity supply 
undertakings. During the past two years we have had 
a net revenue of only about £8,000 per annum on the portion 
of this capital represented by debentures and some preference 
stocks. In 1913—the year before the war—we received over £25,000 
on about £75,000 smaller investment, and we then had good reason 
to hope that the yield would improve. The falling away of the 
profit on the London undertakings has told heavily against us. In 
the case of our provincial undertakings ,comparing only like with 
like and eliminating incomparable undertakings, the operating 
profits have, in the aggregate, increased since 1913. If the Lon- 
don companies had done approximately as well, the revenue 
account of the B.E.T. Company would be at least £20,000 per 
annum better than it is. The tramway and omnibus companies of 
the metropolis have increased their traffic receipts between 1914 
and 1919, but their expenses have increased in a much larger 
ratio, and at the beginning of this year they were not earning 
sufficient to meet their actual expenses. 

It is difficult to give a satisfactory explanation why the London 
results are so much worse than those of provincial undertakings— 
the reasons are many and complex. After stating that they pro- 
posed to pay the usual divicend of 6 per cent: for the year upon 
the preference stock, and a dividend of 4 per cent .on the ordinary 
stock for the year, the Chairman went on to say: I would now 
like to say a few words in regard to our general policy. This 
company has initiated many important services of public utility. 
Tramway and electric lighting investments are sound propositions 
on the level of the reduced market valuations, but the political 
environment of these industries, the increasing labour troubles, and 
the difficulties of making adequate charges to cover the costs of 
the services are discouraging to new ventures. We have come to 
the conclusion, therefore, that it will be more profitable to the 
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stockholders in this company to extend the sphere of our opera- 
tions. 

In conclusion, the Chairman said that he intended to resign 
the chairmanship of the company and that his place would be 
taken by Mr Austen. 

The report and accounts were adopted, and the formal business 
duly transacted. 


JOHN BROWN AND CO., LIMITED. 
COMPANY’S WAR WORK. 


The annual meeting of shareholders of John Brown and Co., 
Limited, was held, on the 29th ultimo, at the Royal Victoria Hotel, 


Sheffield, Lord Aberconway in the chair. 

Lord Aberconway, in moving the adoption of the directors’ report 
and balance-sheet, said that although peace had come, the struggle 
had only been transferred to economic regions. No fewer than 6,000 
of their men joined the forces of the Crown—he regretted to say 
600 of those laid down their lives. With regard to the others, 
the company had had to meet certain difficulties. It was not to 
be expected that men, after three or four years’ fighting in Europe, 
could easily settle down to industrial habits again. One of the 
greatest difficulties had been to see that their men were provided 
with work that they could do, and that they fell naturally into the 
place assigned to them. He was glad to see that the common 
sense of the British workman had helped them through that diffi- 
culty, and the great energy of the company’s officers and ad- 
ministrators had succeeded in putting things fairly straight. 

Shareholders must not forget that for the last five years previous 
to the year under review all the resources of the company were 
placed at the disposal of the Government. Practically they did no 
civil work. They turned out in Sheffield steel products of huge size 
—armour plates, turbine drums, gun forgings castings for marine 
engines, and, perhaps not the least important, alloy steels, of which 
they considered themselves to be practically the pioneers. 

The armour plant was idle now, and they had practically placed 
it at the disposal of the Government. What would happen to it 
he was not in a position to say. Shareholders would understand 
that the results of the year’s working were practically exclusive of 
what the armour plant would have done in days gone by. They 
turned out about three million shells. 

At Clydebank they had been occupied entirely with war work. 
For three consecutive years during the war every month they 
launched and delivered to the Government a destroyer of the very 
highest class and speed—37 during those years. 

If they turned to the Coventry Ordnance Works, of which John 
Brown’s owned half the capital before the war, the outputs were 
extraordinarily good. There were produced guns and equipment 
of the greatest size, including 15-inch howitzers designed by 
Admiral Baker, of Coventry. 

The country owed a great debt of gratitude to Mr Winston 
Churchill, for, before the war, it was he, as First Lord of the 
Admiralty, who saw the value of Coventry, and reversed the 
Admiralty policy of turning it down and starving it. 

As to Clydebank, they had achieved a record never before 
reached. They had produced there the biggest battleship, the 
‘“‘ Aquitania.’? He was glad to see that she had done very well on 
her trials on oil fuel, and he hoped she would take the premier 
place in the North Atlantic trade. They built the ‘‘ Repulse,’’ the 
“hush? ship, and they had launched a still more wonderful 
vessel, the ‘“‘ Hood,’? of enormous size and enormous horse-power, 
armoured in such a way as no other ship had been armoured, 
and undoubtedly the last word in battleship construction. 

’ He was sanguine enough to hope that in spite of the enormously 
increased costs the trade of the country would be able to support 
the increased wages. The enormously increased cost of materials 
had affected their capacity for output to some extent. There had 
been a great scarcity of iron ore, a terrible scarcity of pig-iron, 
ingots, forgings and ship plates. The ordinary materials of the 
steel and shipbuilding trades and stores for collieries have in- 
creased in cost since the beginning of the war from 24 to 5 times 
pre-war prices. Every business man knew that to carry these 
stocks required three or four times the capital required before. 
In addition, they had the greatest difficulty in getting the materials. 
They could not always get the coal of the right sort for their 
furnaces, and the scarcity of coke was shown in the fact that the 
output in spite of an increased number of furnaces being in blast, 
had fallen 25 per cent. since 1914. The scarcity of pig-iron was 
one of the most disquieting features of the steel and shipbuilding 
position. They were able to get a large quantity of Swedish iron 
from the Government which had been stored on the banks of the 
canal during the war. Of still greater importance had been the 
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output of the Carnforth Ironworks, which had proved to be a lines as they did in America. I do not myself believe they have 


most valuable feeder for John Brown and Co. 

He had noticed that some of the financial papers thought that 
their reserves ought to have been augmented, but he inclined to the 
view that they ought not to add to the reserves unnecessarily at 
the expense of the dividend. The shareholders were entitled to a 
fair return on their patriotic investments, and the board were 
desirous of maintaining the dividend at the same rate as previously. 

Sir Charles Ellis seconded the resolution, which was carried 
unanimously. 


BARCLAY, PERKINS, AND CO., LIMITED, 
A MOST SUCCESSFUL YEAR. 


The twenty-fifth ordinary general meeting of Barclay, Perkins, 
and Co., Limited, was held yesterday at the Cannon street Hotel, 
London. Mr Edward Walter Giffard (chairman and managing 
director of the company) presided. 

The secretary (Mr E. P. Pullan, F.C.1.S.) read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said: We have had a most successful year, and for 
the first time since 1911 the directors meet you with nothing but 
congratulations. We have to regret the retirement of Mr Somers 
Somerset, but I must congratulate the shareholders on the acquisi- 
tion to the board of Admiral Hall. One of the great problems 
ahead of us now is the remodelling of the public-house, to bring it 
up to modern requirements. 

In ro11 the liabilities exceeded the cash and investments by 
£612,839, while to-day the cash and investments exceed the la- 
bilities by £337,053. The difference is remarkable. In the four 
years previous to the war-—that is, up to March, 1915—the im- 
provement in the financial position of the company amounted to, 
approximately, £450,000. This result goes to show that our belief 
that all arrears of dividend would have been paid off, war or no 
war, was justified, and I think it also shows that the interest of 
the Preference shareholders has not escaped our notice. 


PROFITS AND THE DIVIDENDS. 


I will now ask you to follow me whilst I refer to some figures in 
this year’s accounts. The profits, after making full provision for 
bad and doubtful debts, depreciation, and other reserves, have 
amounted to £305,511, which, added to the balance brought for- 
ward from last year (less the additional remuneration paid to the 
directors of £5,000), viz., £199,972, makes a total of £595,483. Out 
of this sum interest on the 34 per cent. and the 5 per cent. deben- 
ture stocks has been paid, also interim dividends on the preference 
and ordinary share capital, making in all a payment of £148,868, 
which, deducted from the above figure of £595,483, leaves a sum of 
£446,615, from which sum the directors recommend payment of 
the following dividends :—4s per share on the preference share 
capital takes £36,000, and £6 per share (free of tax) on the ordin- 
ary share capital, equal to 6 per cent. on the original ordinary share 
capital, takes £61,200, or a total of £97,200, leaving a balance of 
4349415. Out of this sum the directors propose to transfer 
£250,000 to the general reserve fund, leaving a balance of £99,415 
to carry forward to the next year’s accounts. 

After dealing with the balance-sheet, the chairman, continuing, 
said: Turning to the profit and loss account, you will notice that 
the depreciation of buildings, machinery, furniture, freehold, and 
leasehold public-houses is increased by £6,569. Licence compensa- 
tion levies are practically the same, the maximum levy being again 
imposed last year. There is a slight decrease in publicans’ 
licence duties, and a provision of £50,000 is made on account of 
Government taxation. The gross profit on trading is increased by 
475,918. On the other side of the account, interest on investments 
is increased by £7,359—due to the larger amount of the investments 
—and the net profit brought out amounts, as per the profit and 
loss account, to £339,043, an increase of £29,027 over last year. 


INCREASING EXPENSES. 


With regard to the future of the business, I must point out 
that we cannot hope to continue to make such large profits as we 
have done during the past year. The prices of materials have 
been, I believe, the highest ever recorded—at any rate, the highest 
we have ever paid. Malt, which is the chief item, touched 150s 
a quarter. I am glad to say, however, that by prudent buying we 
did not have to pay so much as this. The controlled price of 
hops has ranged from £17 10s to £22, whilst before the war we 
used to pay about £6. All this must be reflected in the current 
year’s profits. 

As you know, the American campaign for making the world 
teetotal has been going on in this country for some time. They are 
not at present working so much on the. surface—their methods 


much prospect of success. Circumstances are quite different here 
from what they are in the United States. 


THE IMPROVED PUBLIC HOUSE. 


We have heard a great deal of late, and are sure to hear more 
in the future, of the improved public house. Many brewers are 
to-day turning out improved types of houses in various parts of 
the country in spite of the disadvantages under which they labour, 
and some houses are as good as anything the Control Board can 
show, and there is every reason to believe they will shortly 
be much better. We, I think I may claim, were one of the earliest 
companies to go in for the improved house. 

Mr A. F. Perkins seconded the resolution, which was passed 
unanimously, and the usual formal business terminated the — 
proceedings. 


THE DINNINGTON MAIN COAL COMPANY, LIMITED. 
CHAIRMAN ON THE NEW MINES BILL, 


The annual general meeting of the Dinnington Main Coal 
Company, Limited, was held at Sheffield, on the 28th ultimo, Mr 
Maurice Deacon presiding. 

The Chairman moved the adopticn of the report, and referred 
to the fact that no balance-sheet was presented in consequence 
of the difficulty of ascertaining the liabilities as between the Coal 
Mines Department and the company. The directors and auditors 
were satisfied, however, that from such figures as were available 
a final dividend of 74 per cent., making a total of 12} per cent. 
for the year, could be paid. 

During the past twelve months they had been working under 
great difficulties. Large advances in wages had been given to the 
men, without any consultation with the coal owners, and control 
of the sale of coal had been entirely taken out of their hands. 
Before Government control began, the company sent a large pro- 
portion of its output to Liverpool for bunkering purposes, but that 
had been stopped by the Coal Controller, and Liverpool ship 
owners were paying twice as much for coal from South Wales as 
they would have to pay from Dinnington. 

Discussing the new Mines Bill, he explained the system of 
committees proposed to be set up, and asked with such a prospect 
before them, how could they expect to manage their pits properly ? 
It would be impossible for the directors to have any real control 
at all, and would rob the people who are most interested in the 
management of any decided voice in the carrying on of the pits 
belonging to them. 

The matter was most deplorable, because it would mean that 
under such a regime nothing but delay, increased cost, and lack of 
economy would result, and in the end the public would have to 
pay. 

The report was adopted. 

The retiring directors, Mr W. D. Gainsford, Mr W. H. McCon- 
nel, and Mr A. Wightman, were re-elected, and the auditors, 
Messrs Alfred Tongue and Co., of Manchester, were re-appointed. 

¥ 


THE MALTBY MAIN COLLIERY COMPANY, LIMITED 
INCREASED OUTPUT. 


The annual general meeting of the Maltby Main Colliery Com- 
pany, Limited, was held at Sheffield, on the 28th ultimo, Mr 
Maurice Deacon presiding. 

The Chairman, in moving the adoption of the report. referred 
to the impossibility of preparing a balance-sheet for the past 
12 months, until the figures had been agreed with the Coal 
Controller. ’ 

It was, however, sufficiently clear that a dividend of 72 per cent. 
could be paid, and this was recommended by the directors. 

In spite of the difficulties of the past year, the output had in- 
creased by 46,000 tons. It was still necessary to proceed with the 
building of houses in order to obtain men, and thereby increase the 
output of the colliery. 

Unfortunately, the increased wages in some cases had had the 
effect of reducing the regularity of the men’s attendance at 
work. 

He referred to the Ministry of Mines Bill now before the House 
of Commons, and protested strongly against thg system of com- 
mittees proposed, which, in his opinion, would lead to great con- 
fusion, and deprive the colliery owners of the power to manage 
their own properties. 

The dividend was approved, and the report adopted. 

The retiring directors—the Right Hon. Lord Aberconway, P.C., 
and Mr W. B. M. Jackson—were re-elected, and Messrs Alfred 
Tongue and Co., of Manchester, were re-appointed auditors of the 


are thoroughly un-English, but they are proceeding on the same y company. 
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BANK OF ADELAIDE. 


The fifty-fourth annual meeting of shareholders of the Bank of 
Adelaide was held, on May 5th, in the board-room, Adelaide. Mr 
Arthur Waterhouse (chairman of directors) presided. 

The annual report stated that the balance of profit and loss for 
the year ended March 2oth totalled £87,694, out of which £25,000 
had been paid in November last as an interim dividend at the 
rate of 10 per cent. That left £62,694, from which it was proposed 
to pay £25,000 in dividends, to transfer £30,000 to the reserve 
fund, and to pay £5,000 in respect to the bank’s premises account. 
The balance, £2,694, added to £13,877, balance of profit and loss 
for last year, would be carried forward. 

Mr Waterhouse, in moving the adoption of the report and 
balance-sheet, fongratulated the shareholders on the successful 
result of the year’s operations. The establishment of a branch in 
Sydney, he said, had proved a success, and since the last meeting 
they had been able to purchase a business in Melbourne, with pre- 
mises in an excellent position. Those steps had been necessary to 
conserve and expand their exchange connections. To provide for 
the demands on their resources which might reasonably be expected 
from those extensions, the board had decided to increase the capital 
of the bank by calling up £1 a share on the 125,000 shares already 
issued, making them fully paid up. The figures of the ordinary 
business on both sides of the account showed aconsiderable increase 
compared with the previous year, and the volume of liquid assets 
revealed in the balance-sheet bore the very high proportion of 65 
per cent. to their liabilities to the public. 

The Hon. D. J. Gordon, who seconded the motion, said the year’s 
record would compare favourably with that of any other banking 
institution in Australia. 

The motion was carried. 


WESTERN AUSTRALIAN BANK. 


The 157th half-yearly meeting of the shareholders of the Western 
Australian Bank was held, on May sth, at the Banking House, 
St George’s terrace, Perth, W.A. Sir E. H. Wittenoom (chairman 
of directors) presided. 

The report for the half-year ended March 29, 1920, showed net 
profit £30,535 12s 6d, which, with the balance from previous half- 
year, £32,970 18s 6d, gave a total of £63,506 11s. From this the 
directors resolved to pay a dividend of £1 per share (free of divi- 
dend duty), absorbing £25,000, and to carry forward £38,506 11s. 
The reserve fund amounted to £700,000, and the reserve profits to 
£38,506 11s. During the half-year sub-branches of Perth and 
Merredin were opened at Armadale and Nungarin respectively. 

The Chairman, in moving the adoption of the report and 
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balance-sheet for the half-year, said he thought the shareholders 
would agree that the operations of the bank for the six months 
had been satisfactory. The volume of business had been fully 
maintained, and it was proposed to pay the usual dividend, leaving 
a substantial amount to be carried forward. The confidence which 
the public had in the bank was confirmed and emphasised by the 
increase which had taken place in deposits, in spite of the numerous 
calls on customers for taxation purposes, increased cost of living, 
&c. The net profits had been more than maintained, and the amount 
carrjed forward showed an increase of £5,536 over the figures for 
September, 1919. Deposits showed an increase of £462,000 over 
the figures for March, 1919, and of £478,000 over those of Sep- 
tember last. 

Mr G. A. Lefroy seconded the motion, which was carried. 

A ballot was taken for the election of a director in the place of 
the late Sir E. A. Stone, and resulted in the election of Mr J. 
MacCallum Smith. 


. THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 

The annual general meeting of this bank was held at Pretoria 
on June 23, 1920, J. Emrys Evans, Esq., C.M.G. (vice-chairman of 
the board), presiding in the absence of the Hon. Hugh Crawford. 

Reviewing the balance-sheet figures of March 31, 1920, the Chair- 
man stated that the paid-up capita? now amounts to £2,965,000, 
deposits £61,323,000, notes in circulation £4,327,000, cash assets 
413,761,000, investments £12,185,000, all gilt-edged, and written 
down to or below market quotations; bills of exchange 414,429,000, 
while the liquid assets amount to £40,375,000, representing 58 per 
cent. of the bank’s liabilities to the public. Bills discounted, loans, 
&c., amount to £32,961,000. 

The Chairman referred to the very substantial increases shown 
in all departments, and stated that the net available profit, includ- 
ing the amount brought forward, was £538,683, after allocating 
£50,000 in reduction of bank premises, which now stand at 
£768,600, and making full provision for bad and doubtful debts. 

The board recommended a dividend of 7 per cent. and a bonus of 
I per cent., absorbing, with the interim dividend already paid, 
£235,483, and also recommended the allocation of £60,v00 to officers’ 
pension fund and £200,000 to reserve fund (making the latter 
41,250,000), leaving £43,200 to be carried forward. 

All these recommendations were adopted, and the capital and 
reserve fund now amount to over £4,200,000. 

The Chairman, in the course of his remarks, surveyed the mining, 
farming, and commercial industries, making particular reference 
to the continued progress of the latter, and also spoke hopefully of 
the country’s advancement, notwithstanding a possible temporary 
set-back. 
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MALACCA RUBBER PLANTATIONS, LIMITED. 
CROP PROSPECTS FOR CURRENT YEAR, 


The fourteenth annual general meeting of the Malacca Rubber 
Plantations, Limited, was held, on the 3oth ultimo, at Winchester 
House, London, Mr George B. Dodwell presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that any comparison of the figures disclosed with 
those of the previous year must be illusory, because the whole way 
through 1918 the company were working under the scheme for re- 
stricting output, and, generally speaking, at almost every possible 
disadvantage. It was, however, interesting to note that their de- 
benture indebtedness had now been reduced to £201,260. The out- 
put for the year considerably exceeded the estimate, and it would 
seem that the current year’s estimate of 4,500,000 lbs was a reason- 
ably conservative one, as they had harvested 1,577,382 lbs to the 
end of May, and had the most fruitful months of the year before 
them. The position in Malacca was now considerably easier than 
it was a year ago. The European staff was almost up to strength 
again, and as a result the condition of the plantations was im- 
proving and would continue to improve. As to native labour, he 
wished he could sound a similar encouraging note, but, like other 
undertakings of a similar nature, they found considerable diffi- 
culty in obtaining and maintaining an adequate force. The short- 
age of rice and the question of the Indian exchange had given 
the directors considerable anxiety, but the recent and rapid fall 
in the price of silver had afforded the employers of Indian labour 
in the Malay Peninsula appreciable relief. He wished that the 
problem presented by the shortage of rice were as susceptible to 
treatment by Government as that of the rupee exchange, but better 
crops alone would help them, and those it was beyond the province 
or capacity of Government to provide. 

As to the position of the rubber industry at large, whereas every- 
thing they had to buy had advanced in price, and in many cases 
enormously, there had been no compensating rise in the price of 
the commodity they marketed; in fact, the tendency had been the 
other way, and they were selling at prices which were, if anything, 
lower than those prevailing before the war. That was, he imagined, 
the penalty of largely increased production, but he was not sure 
this might not turn to their advantage in the long run, because a 
large volume of cheap rubber meant that it was put to uses for 
which, were it priced higher, it might not be employed. 

Mr Charles Emerson seconded the motion, which was carried 
unanimously, and a dividend of 30 per cent., free of income-tax, 
was declared for the year 1919 on the ordinary and preference 
shares. 


DJEMBER RUBBER ESTATES, LIMITED, 
FINE CONDITION OF THE ESTATES. 


The eleventh ordinary general meeting of the Djember Rubber 
Estates, Limited, was held, on the 2nd instant, at Winchester 
House, E.C., Mr H. C. Hadfield (the chairman) presiding. 

The secretary (Mr Graham H. Sanders) having read the notice 
and the report of the auditors, 

The Chairman, in moving the adoption of the report, said that 
the shareholders would have noticed a considerable increase in the 
realisation of products, viz., £66,938, as compared with 428,172 
in the previous year. To a great extent that was due to the high 
prices they obtained for their coffee, and their profits had gone up 
from £1,814 in 1918 to £36,185 in 1919. As usual, they had 
‘charged all expenditure on both productive and non-productive 
-areas to revenue. The report stated that there were 1,641 acres of 
rubber in production. That was somewhat misteading, as on a 
considerable part of that area only a percentage of their trees were 
‘being tapped. As a matter of fact, only one-half of their trees 
were yet in bearing, and they were producing half a million pounds 
-of rubber from one-half of their trees, therefore their ultimate out- 
put from the old estates was likely to be doubled in the course of 
‘time. The average price obtained for their rubber was about 
ts 8d a lb. This seemed low, but the shareholders must bear in 
mind these were guilder sales obtained in Java, and the ex- 
-change was against them all the year. Had the rubber been sold 
in London the price would have been higher, but the costs would 
also have been considerably more. 

Mr Jacobson, their general manager, who had been the means of 
bringing the estate to its present excellence, was, he regretted to 
say, leaving them, after nine years. His contract was up, and he 
was coming to Europe. The directors were hopeful that he would 
decide to return to Java after a holiday, and act as visiting agent 
to both the old estate and the new. They had appointed as manager 
Mr. Stanley Miller, who had been for nine years with them under 
Mr. Jacobson. The board recommended a dividend of 25 per cent., 
less tax, making 32} per cent. for the year, with a carry forward 
of £32,610, out of which provision had to be made for taxes. 

Mr W. O. Burt, in seconding the motion, said that he had just 
‘returned from Java, where he had thoroughly inspected their 


estates. He congratulated the shareholders on the possession of 
such a fine property in such first-rate condition. The soil was a 
fine sandy loam of great depth, and at no part of the estate could 
he find any trace of poor soil. The upkeep of the field was all that 
could be desired. 


The resolution was carried unanimously, the dividend as recom- 
mended approved, the retiring director and auditors re-elected, 
and a resolution passed increasing the remuneration of the 
directors. 


J. G. WHITE AND CO., LIMITED. 
COMPANY’S SOUND AND CAUTIOUS POLICY. 


The twenty-first ordinary general meeting of J. G. White and 
Co., Limited, was held, on the 2gth ultimo, at 9 Cloak lane, Lon- 
don, Mr George Macaulay Booth (the chairman) presided, and, 
in the course of his speech, said : We are satisfied that the results 
are as good as can be expected, and we are glad to be able to 
report that our general position for future business is entirely 
satisfactory. A year ago I ventured upon a word of warning. 
We are determined to pursue a policy of extreme care. We are 
doing everything that\is possible to consolidate our position and 
our resources. Consequently the year’s trading has been quiet and 
our profit moderate, and the year in front of us is likely to find 
us less aggressive, and satisfied if we hold our own without loss. 

Your directors are convinced that it would be a mistake to 
embark on any large enterprise at this juncture about the com- 
pletion of which, on financial grounds, they do not feel entirely 
independent of money market conditions. The period of readjust- 
ment after the war has begun. It will certainly last some years, and 
in the earlier stages some acute moments of distress are, I believe, 
bound to occur, and in my opinion the year 1920 is bound to 
contain perhaps the most acute of these crises. The best we 
can look forward to is that we shall emerge from the storm stronger 
and fitter by reason of the hard work we are doing, endeavouring 
to improve our technique and our organisation and our judgment 
of the work that will be most suited to us when once again enter- 
prise can be allowed freer scope. 

Apart from new work the year has been valuable. The distant 
properties which we manage have been visited. Mr Julius has 
been able to report extremely favourably as to the upkeep and 
maintenance and general efficiency he found prevailing everywhere. 
Plans have been made for additions and improvements, which 
are being gradually carried out, and we can, I think, congratu- 
late ourselves on having come through the war period with con- 
spicuous success. The general trading business which we now 
conduct under the name of J. G. White Commercial Company has 
been working under particularly difficult conditions. We are pro- 
gressing satisfactorily. As with the engineering business, we are 
pursuing a conservative course. Our new branch offices are gain- 
ing in experience and we have great confidence in the organisation. 

You will have noticed reference in our report to the Consolidated 
Construction Company. The result of the amalgamation of our own 
construction department with that of Messrs Dick, Kerr and Co., 
Limited, is entirely satisfactory. 

The report and accounts were adopted. 


HOYIS, LIMITED. 
CONTROL OF THE MILLING TRADE. 


The ordinary general meeting of Hovis, Limited, was held, on 
the 3oth ultimo, at Caxton Hall, London. Mr J. Browne-Martin 
(chairman of the company) was present, but, not being well, re- 


| quested Mr A. H. Dence to conduct the meeting. 


Mr Dence said that the accounts referred to the year ended 
March 31, 1919, and the directors’ report was in respect of the 
year ended March 31, 1920. The reason for the delay in the 
accounts was that they were still controlled by the Food Controller. 
They continued to conduct their business in the ordinary way, so 
far as the regulations of the Food Controller would permit, but, 
instead of making a profit, they were paid a remuneration by the 
Ministry of Food based on their pre-war standard of profit, in like 
manner as calculated for the purpose of excess profits duty. Such 
remuneration was not adequate, seeing that the value of money was 
now only one-third what it had been in the pre-war period. The 
millers, through their association, had applied for an increase. 
The matter was being put before the authorities, and the directors 
awaited their decision with interest, as it did not seem probable 
that it would be practicable for mills to be decontrolled at an 
early date, in view of the situation of wheat throughout the world. 
As an example of the way in which control was affecting them, the 
amount which they spent on general advertising every year had 


, been reduced by an order of the Ministry to 50 per cent. of the 


average in pre-war periods. 


hs 
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They had therefore met with difficulty in maintaining the name 
of Hovis before the public as it should be. When the final day 
of reckoning came with the Ministry of Food, that was a matter 
which would require their most careful attention, because the 
State, whose duty it was to treat all with the same degree of 
equity, ought not to penalise one trade more than another. The 
additions to capital during the year included the purchase of a mill 
at Andover, from which they trusted that when the control was 
over they would reap due benefit. Allowance for depreciation was 
about the same as usual, and was on the conservative side. They 
would remember that when last they met they had devoted the sum 
of £4,500 to paying the final dividend for the year ended March 31, 
1919, placed £10,000 to reserve and carried forward £19,060. With 
regard to the report, the directors felt that an increase in the rate 
of dividend was justified, but that it was their duty to adopt a 
conservative attitude with regard to finance as the best means of 
maintaining and strengthening their position and making provi- 
sion for the time when control would be finished with. 

The report and accounts were unanimously adopted. 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 
SUCCESSFUL RESULT OF THE PAST YEAR, 


The fifty-fifth ordinary general meeting of Liebig’s Extract of 
Meat Company, Limited, was held, on the rst instant, at the Can- 
non street Hotel, London, Mr Maurice G. C. Glyn presiding. 

The accounts showed a balance profit, including the amount 
brought forward, of £575,083. A final dividend of 10 per cent. 
(making 20 per cent. for the year) and a bonus of 5s per share, 
both free of income-tax, were declared. 

The Chairman explained that Mr C. E. Gunther, the chairman 
and managing director, was at present on a visit to South America, 
along with Mr Follett Holt, with the object: of inspecting the com- 
pany’s properties and looking into the business generally. 

Dealing with the past year’s working, he stated that notwith- 
standing the disturbed conditions which had to be met in the 
change over tO peace conditions, the directors were able to show 
a successful result. The killings at the company’s Kiver Plate fac- 
tories, while on a smaller scale than those of the war years, were 
more or less normal compared with the immediate pre-war stan- 
dard. Both the factories, which had been working without inter- 
mission during the four preceding years, had been subjected to 
a thorough overhaul, all necessary repairs and renewals being 
effected. 

The prices realised for their hides, tallow and other by-products 
were satisfactory. The shipping position, although at times rather 
difficult, was not such as to affect seriously the movement of the 
company’s produce, and now showed signs of becoming easier. 


RIVER PLATE ESTANCIA BUSINESS. 


The River Plate estancias had once more enjoyed a good year, 
and showed favourable results. The period was one of steadily 
rising cattle prices, although some reaction had since set in, 
particularly for cattle suitable for canning, the demand for which 
had for the time being fallen off. The sale of pure-bred bulls had 
been developed until it was now a most important and remunerative 
part of the estancia business, affording a valuable source of 
revenue. The company’s interests in Paraguay were being de- 
veloped in a manner that augured well for the future, although 
progress there must necessarily be slow. ; 


In Rhodesia further section camps had been established to deal 
with the increasing stocks of cattle, and there were now nine section 
camps besides the main camp. Satisfactory prices were realised 
for the surplus cattle. 


The company’s properties in South-West Africa had been recently 
placed under new management, and the work of reorganisation 
was actively proceeding. It was hoped that, as the country settled 
down and development proceeded, competition for cattle would 
become keener and that prices would tend to improve. 

The sales in the United Kingdom had been well maintained, 
and they had been able gradually to resume business in some of 
the Continental countries, where they were regaining markets 
which could not be adequately supplied during the war. 

One of the most important matters engaging the attention of the 
chairman of the company and Mr Follett Holt at the present time 
in the River Plate was the question of refrigeration, the object of 
which was to utilise to the best advantage the good supplies 
of cattle which they now had available, and which were fully up to 
refrigeration standard. If it were decided to proceed with this 
undertaking, which would entail considerable fresh plant, it would 
be necessary to raise additional capital. 


The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes |2 Advances to Redemption Account, 
Ao FA a 
erti- 5 oO - D wee 
Date, ficates g s 8|| § oe | 2&8 | Bank of 2 al/Fog .|8 oF 
Out- |O29\|| a $a S | England|23|/9983\gex4 
stand- |2%<\| 2 | 235 | notes. |asloado=la om 
ing, |- [oa] Fa 5m “eS 2 ig as 
1914, x & £ £ & & % & £ 
Aug. 26......| 21,535) .. 6,302) 3,810) .. oe ee ee 11,423 
Bop. 30......| 28,409] .. 382] 3,500} —_ 4,500 ee 158) 10,924) 9,1 
Dec. a covces| 58,478) . oe 169} 600} 18,500 ee 48:1; 9,924) 9,286 
Mar, 31......| 39,802 .. 159] .. 27,500 ee 691} 8,623) 3,518 
June 30......| 46,577) 303)/ 139] .. 28,500 ee 613) 9,586) 8,656 
Bep. 29..... 72,022} 443 214; 383) 28,500 ee 39°5) 20,400} 22,969 
Dec, ate eeee-| 103,125} 729) 159) 249) 28,500 ee 276} 654,621} 20,536 
Mar, 29......| 106,691] 1,029|) 144 53} 28,500 oe 266} 71,121; 7,903 
June 28 ......| 122,099) 1,704 104 36} 28,500 oo 234) 88,158 7,006 
Sep. seeees| 151,025) 2,390 94 36] 28,500 eo 216} 99,321 5,964 
Dec, aa eoees 150,144} 2,430 64 40| 28,500 we 19:0) 118,102) 6,868 
Mar, 28 . : eeee| 144,687) 5,001|} 3,399} 251) 28,500 ee 19°7| 110,668 6,870 
June 27......| 161,674] 6,449|| 1,319} 255) 28,500 ee 17°6| 132,484 5,564 
Sep. 26......| 178,640) 7,422 235} 28,500 ee 16°0| 152,062 5,167 
Dec, ate eeeee| 212,782) 8,554 39} 675) 28,500 ee 13°4) 186,637| 6,486 
Mar, 27 . eoe-| 228,149) 9,718 39} 675) 28,500 ee 12:5} 202,855 5,798 
June 26 ...... 252,912) 11,350 39} 660] 28,500 oe 11*3} 229,751 5,322 
Sep. 25 ......| 275,169} 12,142)| .. 615} 28,500 ee 10°4) 253,116 5,080 
Dectars alefoisio 323,241) 15,529|| oe 570| 28,500 oe 89) 305,133} 4,566 
Mar, 26......| 328,064/ 14,926) .. 500} 28,500 ee 8'7| 308,577| 6,413 
June 25 ......| 342,510} 17,143)| .. 360} 28,500 ee 8°3) 327,321 3,271 
Oct. 1...+4.| 335,021) 16,524 250} 320} 28,500) 1,350 8°9) 317,536 3,589 
nea sence 356,152) 17,182 250} 245) 28,500) 4,000 9°1) 337,537 2,802 
i) 
Mar, 31......| 535,572) 15,569) .. 190} 28,500; 5,900 {10:0} 313,370} 2,981 
June 2......| 351,051) 18,115)| .. 190} 28,500) 8,850 106} 331,186 440 
9 ......| 353,496) 16,843); .. 190} 28,500! 10,050 10°9} 331,235 364 
16 ......| 354,096) 16,982)) .. 190} 28,500; 10,400 110} 331,426 563 
23.......| 304,012/ 17,016)| .. 190} 28,509) 10,400 11:0} 331,113) 825 
30 006 357,356] 16,700||_.. 190} 28,500} 13,400 | 11°7) 331,660 305; 


* Maximum fiduciary issue for 1920 fixed at £320,600,000. 


Pi SV EME Ta MT CPS dalle SOS d Aone ak Aer PRE EO EEL lt 
MH E 


CP) CE? AA BY Accident and 


Guarantee Corporation, Ltd. 


ASSETS ae ae A se oo £5,750,00G- 
CLAIMS PAID Ac. we - £#19,500,006. 
Accigvent insurance of ali kinds. 


Employers’ Liahiilty. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 
Public Liability. Excess Bad Debt and Credit. 
Boiter und Lift Insurance. 


Executorships and Trusteeships. 
Head Office— 


MOORE GAT ba S... REE in t.ON DONE. 0.2, 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, June 30, 1920. 


ISSUE DEPARTMENT. 
£ | £ 
Notes issued ...... 155,187,270 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion116,737.270 


135,187,270 135,187,270 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securities 90,078,431 
Restiieeccicticeicece se 10;200,420 Other securities ....103,188,431 


Notes eeeeeeveoeaeoeeeoee 15,129,430 
Other deposits ......175,966,968 Gold and silver coin 1,144,771 
Seven-day and other 


DillGisere cteleleate s'ccinie 


| 
Public deposits* .... 15,748,199 | 
| 
| 


13,470 
209,541,063 209,541,063. 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO, 


Ine. or Dec. on|Inc. or Dec. on 


Amount. Last Week. Last Year. 
£ £ £ 
ReBt. orccccecccoe 3,259,426 | + 1,774 | + 41,044 
Public deposits . 15,748,199 | — 2,120,877 | — 8,809,490 
Other deposits........ 175,966,968 | + 57,492,876 | + 9,042,379 
Government securities 90,078,431 + 37,075,000 | — 8,623,875 
Other securities ...... 103,188,431 | + 23,048,874 | + 19,694,668 
Reserve .......0- 16,274,201 | — 4,751,104 | — 10,795,807 
Note circulation. 120,057,840 | + 4,817,730 | + 40,109,985 
Coin and bullion. 117,882,041 | + 66,626 | + 29,314,178 
I % of reserve to liabilities BS | ee a 
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THREE MontTHs’ 


RECORD, 


| Coin and 
Bullion. 


Bills). 


Date. 


Circulation 
excluding 
Bank Post 


1920. 


T cevccecs 


We Ade 
28 SOAS: 
OD eesceees 
10 pee ee 
eee 
26 vesevees| 112,455,304 
cecseees| 114,458,784 

.| 116,706,689 

1B eS io 117,690,113 
23 veseeee| 117,815,415 
30 117,882,041 


z 

112,144,883 
112,449,590 
112,420,506 
112,518,311 
112,520,217 
112,518,503 
112,472,462 


£& 
April 


ereoeeoes 


May 


June 


106,810,610 
106,018,425 
105,963,390 
107,883,945 
111,115,815 
111,312,935 
110,881,420 
111,464,320 
113,806,555 
114,367,090 
114,165,595 
115,240,110 
120,057,840) 


Deposits. 


£ 
158,686,718 
142,203,845 
144,303,390 
140,381,015 
137,165,807 
120,833,054 
121,450,053 
117,783 506 
148,563,964 
156,315,017 
153,812,402 
136,343,168 
191,715,167 


Securities 
in 
Banking 
Depart- 
ment. 


£ 
152,599,402 
135,010,020 
137,088,489 
134,969,049 
135,000,198 
118,899,746 
119,147,462 
116,072,381 
147,204,839 
153,289,184 
149,614,935 
133,142,988 
193,266,862 


Ten YEARS’ RECORD, 


At corresponding date 


with the present week. 1910. 


Circulation £ 

DOP DIS) eeeiecieccs es veces 
Public deposits......cccccccers 
Other deposits .......scececeee 
Government securities ........ 
Other securities ....... SaQChaL 
Reserve of notes and coin.... 
Golnvand bullion. ¢+...ccsesees 
Proportion of reserve to 

liabilities.......... asinisaove or 
Bank rate of discount ........ 
Market rate, 3 months’ bills.... 
Price of Console .....cccsccece 
Price of silver per oz..... 

on Amsterdam . 


London Berlin 
Clearing bonse return 


(excluding Bank 


50,460,6. 
17,973,9. 
42,832,1 


42,,356,3: 


menhancee tt Lats cane, 25,183-2 
12°13-3 
20:45% 


June 29, 


28,697,000) 
24,681,969 


32,149,301 


$00,052,000 


May 27, 
1914. 


3 
50 


39 
63 


51 


13 
1205-10 


28,933,380) 
19,014,809 
41,248,964 
11,046,570 
41,461,280 
25,463,980, 
35,947,360: 


Reserve. 


£ 
23,784,273 
24,881,165 
24,907,116 
23,084,366 
19,854,402 
19,655,568 
20,041,042 
19,440,984 
19,102,229 
20,789,599 
21,974,518 
21,025,305 
16,274,201 


to Liabilities. 


% of Reserve 
L1i ttl tt] | 7%e | Bank Rate. 


oo 
SI 
| 


July 3, 
1918, 


£ 
54,902,910 
38,179,431 
152, 067, Lats) 


112,936, 818 
28,880,648 
65, 333,558 


July 2, 


1919, 


£ 
79,947,855 
24,557:689 
166,924;589 
66,237,732| 98,702,306 
83,493,763 
27,070,008 
88,567,863 


$4°503-3 
11°76-79 


199,913,000 419,657,000 536,043,000 


June 30, 
1920, 


£ 
120,057,840 
15,748,199 
175,966,968 
90,078,431 
103,188,431 
¢16,274,201 
117,882,041 


47°90 48°20 

$3'95-96 
11:09-14 
150-152 

780,489,000 


BANKERS’ 


CLEARING RETURNS. 


Week Ending 


Town Clearing. 


1920, 
January l-June 23 ........- 


17,3 
June 30 


7 


ee ry 


£ 
75,048,000 
16,094,000 


Country 
Clearing. 


£ 
2,019,408,000 
70,485,000 


Total to abel BOZO fe wectciscance's 
Do 1919. 


18,0 
10,7 


25,0: 
18,4 


Increase or Decrease in 1919 { ay 


+ 7,329,541,000 
= 681% 


6,567,375,000 


85,052,000 
56,511,000 


28,614,000 
61,239,000 


35°55 % 


2,089,893,000 

1,562,192,000 
+ 527,701,000 
= 53'7 % 


+ 


Total. 


£ 
19,394,456,000 
780,489,000 


20,174,945,000 


12,518,703,000 
7,856,242,000 
63°7 % 


3,386,768,000 

2,736,275,000 

650,495,000 
23°7 % 


+ 


ae 


PROVINCIAL CLEARING RETURNS. 


1919. 


Totals—26 Weeks ended June 26. 
BIRMINGBAM ................. Astos 


£ 
65,046,900 


1920. 


28,415,382,000 

21,197,512,000 

7,217,870,000 
345 % 


Inc, or Dec. 


& 
97,039,700 


£ 
+ 31,992,800 


% 
49:1 


BRISTOW oseescoecss 
DUBLIN ........ 


seseee 


LIVERPOOL..... So gnoonciar. 
MANCHESTER.............. 
NEWCASTLE-ON-TYNE 
NOTTINGHAM .............. 
SHEFFIELD ................ 


34,393,00C 
179,479,500 
28,946,400 
22,640,900 
296,989,900 
583,540,500 
47,016,100 | 
16,373,600 
29,981,600 


45,375,000 
228,013,000 
46,964,300 
35,735,400 
443,562,400 
804,541,700 
83,467,100 
30,271,100 
41,337,200 


a 


eee eecee 


sete eese 


+ 10,982,000 
+ 48,533,50C 


+ 152,572,500 
+ 421,001,400 
+ 36,451,000 
+ 13,897,500 


+ 18,018,400! 
+ 13,094,500! 


+ 11,355,600) 


319 
27:0 
62°2 
57°8 
52°4 
109°7 
775 
848 
378 


FOREIGN BANK RETURNS, 


toy 


UNITED STATES FEDERAL RESERVE BANKS. 


RESOURCES. 
Total gold reserve 


Government obligations owned 


LIABILITIES, 


Government deposits ......... Bleeraisie/enats 


Other deposits 


culation 


June 28, 


June 21, 


Week’s 


Legal tender notes and silver reserve 
Bills discounted for member banks 
Bills bought in open market .... 


weer enone ee 


temo newer wee 


All other resources ............ 658 


Federal Reserve Notes in actual circulation.. 
Federal Reserve Bank Notes in actual cir- 
All other liabilities ee 9 58 ; id 
Capital and surplus.............. 


i rr id 


eee erro eee 


Ratio of tctal reserves to net deposit ‘and 
Federal Reserve note liability combined . 


1920. 


£ 
393,876,000 


27,846,000 


486,358,000 


79,838,000 
70,460,000 
6,446,000 


2,838,000 


341,606,000 
623,344,000 


37,120,000 
16,988,000 
42,926,000 


436% 


1920, 


£ 
392,464,000 
27,716,000 
459,228,000 
79,718,000 
74,792,000 
6,684,000 


11,272,000 
312,250,000 
620,962,000 


36,780,000 
16,420,000 
42,912,000 


44°5% 


Movement, 
£ 


+ 1,412,000 
+ 130,000 
+ 27,130,000 
+ 120,000 
— 4,332,000 
238,000 


BANK OF FRANCE, 


ASSETS, 

Gold coin and bullion .... 

Of which held abroad .. 
Bilver coin and bullion.... 
Discount and advances..,. 

LIABILITIES, 

INOGOD gives eidacias ct scieeecees 
Government deposits .... 
Private deposits .....c.0.- 


July 1, 
1920, 


£ 
223,526,000 
79,131 ,000' 
9,676,000 
176,693,000 


1510508000 
1,793,000 
148,250,000 


June 24, 
1920, 
£ 


223,515,000 
79,131,000 
9,634,000 
166,246,000 


1501756000 
3,002,000 
143,121,000 


July %, 
1919, 
£ 


222,048,000 
79,131,000 
12,127,000 

119,069,000 


1390103000: 
2,262,000) 


134,955,000 


Week’s 


ie 
a 


Movement. 
11,000 


*42,000 
+ 10,447,000 


+ 8,752,000 
1,209,000 
+ 5,129,000 


) Position 
May #4 1914 


} 149,225,000 


25,306,000 
93,111,000 


232,475,000 
3548,000 
33,838,000 


BANK OF SPAIN. 


June 26, | June 19, | June 28, {| Week’s | Position 
1920, 1920, 1919, | Movement|May30,1914 
ASSETS, £ £ £ & £ 
GOld ..ccccecceseccveseecsess| 98,102,000} 98,101,000) 90,850,000) + 1,000; 20,871,000 
Bilver .........cceceeeeeeees| 24,822,000} 24,703,000} 26,261,000) + 119,000} 29,144,000 
Loans and discounts ........| 65,269,000) 65,969,000) 69,988,000\— 700,000) 32,029,000 
Bpanish 4% stock ..........| 13,777,000} 13,777,000} 13,777,000 Ae 13,779,000 
Treasury bills ........+e+++-| 6,000,000} 6,000,000} 6,000,000 ee A 
LIABILITIES, 

Ofroulation .........+++e+%++|154,886,000\155,286,000/140,660,000— 400,000) 76,062,000 
Depostita .cscssacccrseccas «-»| 46,396,000 45,540,000! 43, 337,000:+ 856, 000! 19,100. 000 


NATIONAL BANK OF GREECE. 


May 13. 
1920, 
£ 


60,932,000 


28,374,000 
24,051,000 


55,565,000 
12,523,000 
23,375,000 


17,220,000 


ETS, 
Gold and Palanese abroad 
Government loans and 
securities ......... 
Discounts and loans 
LIABILITIES, 
Notes in circulation .... 
Government deposits .... 
Private sight deposits.... 
Private deposits at fixed 
dates 


April 28, | 


£ 
60,504,000 76,647,000 


28,404,000 9,830,000 
22,215,000, 14,354,000 
55,718,000 52,525,000 
12;001,000 13,435,000 
22/909,000, 16,411,000 


16,722,000 12,688,000 


May 13, 


1920. 1919, 
£ 


BANK OF JAPAN. 


Previous 
set ir 


428,000 


30,000 
1,836,000) 
153,000 
522,000 
466,000 


498,000 


+ 


May 15, 
1920, 
ASSETS, £ 


Discounts. ces cemaiaccece ce 
AAVENCGHsaciescsccccisesaccece 
LIABILITIES, 

BOE sessGakaocscnerencpes 
Government deposits....... 
Private deposits 


36,905,000 


May 8, 
1920, 
£ 


42,063,000 


May 17, 
1919. 
& 


Gold and silver.......eee+05-| 92,049,000} 92,086,000! 70,626,000|— 


Move- 
ment, 
£ 


Ee 


+ 
a5 


37,000 
5,078,000|— 5,158,000 
37,686,000) 39,215,000} 39,739,000|— 1,529,000 


- |118,C56,000/123,152,000) 78,222,000|\— 5,096,000 
.|139, 631, 000 139, 561,000/127, 472, 000} + 


11,958,000] 12,125'000| 2'993,000|— 167,000 


Last 
Year, 


£ 
15,715,000 


+ 18,544,000 
+ 9,697,000 


3,040,000 

912,000 
6,964,000 
4,532,000 


Position 
Jne ga: 


22,132,000 
4,174,000 
7,054,000 


36,227,000 
8,734,000 
1,144 000 


IMPERIAL BANK OF GERMANY. 


June 23, June 
1920. 
£ 
54,583,000 
175,000 


ASSETS, 
Gold Bern.ceuocecse 
Bilvericescccarsacecs 
Treasury notes .... 
Bills discounted... 
LIABILITIES, 
Deposits 


1920. 
£ 
54,585,000 
160,000 
824,632,000| 809,426,000 
1,857,800,000) 2,051,934,000 


Notes in circulation | 2,582,829,000) 2,540,433,000 
578, 99, 000 765, 630, 00U 


5s June 235, 
1919, 
£ 
55,890,000 
985,000 
437,943,000 
1,439,904,000 


1,455,392,000 
481,063,000) 


Week’s 


Position 


Movement. May 30, 1914 
£ £ 


rs 2,000 
+ 15,000 
+ 15,206,000 
174,134,000 


+ 42,396,000 
—186,641,000 


BANK OF ITALY. 


} May 10, 
1920. 
ASSETS, £ 
Total cash .......ececesecess| 51,498,000 
Inland bills 84,393,000 
Foreign bills ..... cescaccseee 872,000 
Advances to the Treasury ..|310,707,000 
Other advances ....-.eeeee+| 92,952,000 
Hecnrities: esses ccd oles 8,905,000 
LIABILITIES, 

Note circulation ......+«++++ (504,745,000 
Deposits and drafts 69,682,000 


@ecorercrevcsoner 


April 30, 
1920. 1920. 
£ £ 


54,845,000 
84,910,000 
870,000 
307,360,000 
95,872,000 
8,952,000 


501,813,000 
71,554,000 


April 26, 


54,451,000 


310, 154, 00C 
81,958,000 
9,041,000 


486,586,000 
70,017,000; 


Move- 
ment, 
£ 


—3,347,000 
— 517,C00 
+ 2,000 
+ 3,347,000 
— 2,920,000 
27,000 


+ 2,932,000 


65,662,000 
16,096,000 

3,039,000 
47,173,000 


100,693,000 
42,117,000 


Position 
May on 1914 


48,875,000 
16,736,000 
3,252,000 


3,167,000 
8,228,000 


62,277,000 


—1,872,000 


7,719,000 


NETHERLANDS BANK. 


June 28, 
1920. 
£ 


ASsETs, 
Coin and bullion—Gold ...... 
Silver .... 
Discounts and advances...... 
LIABILITIES, 
Notes iu circulation .........- 
Deposits .......... mecceeeurtals 


53,025,000 
1,158,000 
38,661,000 


June 2], 
1920, 
£ 


June 


1,124,000 


ray 
53,002,000) 54,810,000) + 


28, | Week’s 


Movem’n 


83,734,000) 82,929,000} 84,839,000|+ 805,000 
11,976,000} 13,123,000) 5,823.000|/—1.147.000 


NATIONAL BANK OF ROUMANIA. 


May 1, 
1920. 
£ 
*60,809,000 
9,000 
985,000 


164,004,000 
33,484,000 


181,292,000 
86,138,000 


Silver, &.... 

Discounts : 

Government loan......-. 

Other advances.........- 
LIABILITIES, 

Notes in circulation .... 

Deposits 


see 


eee eee renee eeeee 


April 24, 
1920, 
£ 
*60, ae pa 


ue 3a ‘000 
164, 004, ,000 
32,603,000 


181,620,000 
85,519,000 


May 3, 
1919, 
£ 
36,781,000 
7,000 


3,171,000 
73,197,000 
21,402,000 


109,313,000 
29,216,000 


* Includes disponible traites et bons de Trésor or. 


SWISS NATIONAL BANK, 


June 23, 
1920, 


£ 
21,324,000 
3,466,000 
638,000 
13,717,000 


35,349,000 
4,774,000 


ASSETS, 

Coin and k bullion—Gold...... 
Silver .... 

Darlehens- Kassenschein .... 

Discounts and advances .... 

LIABILITIES, 
Notes in circulation ........ 
Deposits ......... 


er 


June 15, 
1920, ss 


£ 
21,527,000 


3,453,000} 2,745,000 
18 428,000 


35,248,000 
5,474,000 


641,000 
14,258,000 


35,838,000 
047,000 


Week’s 


23,000 
684,000}+ 34,000 
40,007,000) 29,973,000|—-1,346,000 


«Position © 
t rater 


13,591,000 
70 3, 000 
12,792,000 
26,386,900 
418.00 0 


Movement 
on ihe 


292,000 
881,000 


328,000 
619,000 


Position 


Movement/May31,1914 
£ £ 


6,847,000 
134,000 


4,120,000 


11,037,000 
590,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to May 31, 1920, total issues were £1,033,000, of which £631,000 


was held by the Swiss National Bank, 


BANK OF SWEDEN. 


June 26, | Junel9, | June 28, | Week’s | Position 
: 1920, 1920, 1919. | Movement|May30,1914 
ASSETS, £ £ & £ £ 

Gold........sccceeseceeceees| 14,503,000! 14,498,000, 16,102,000) + 5,000) 5,828,000 
Balance abroad and foreign 

Bevovtcercicewacie cine «e-| 4,928,000} 4,852,000) 17,217,000)4+ 76,000) 6,231,006 
Swedish and foreign. Govern- 

ment securities ...........| 2,554,000) 2,519,000) 2,921,000/+ 15,000) 1,803,000 

Discounts and loans ........| 35,795,000) 37,776,000, 21,476,000|— 2,023,000; 6,258,000 

LIABILITIES, 
Notes in circulation ........| 37,591,000) 38,600,000, 38,864,000|— 1,009,000} 12,586,060 
Deposits at notice ....++e+..| 15,365,000} 17,716,000; 6,829,000/— 2,351,000} 3,870,000 


July 3, 1920.) 
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NATIONAL BANK OF BELGIUM. 


| | Position 
| June 24, | June 17,| June 10,| Week’s | May 28, 
| 1920, 1920. 1920. |Movem’t.) 1914, 
ASSETS, £ £ £ £ 
Coin (gold & silver & bullion)..| 14,267,000) 14,263,000! 14,291,000}+ 4,000 13,306,009 
Securities .......... sreeeeeeee! 25,057,000) 24,214,000] 25,036,000} + 845,000, 27,904,000 
LIABILITIES. | 
Notes in circulation ........../206,655,000/205,726,000|206,004,000}+ 929,000) 37,366,000 
Current accounts ............ 81,106,000} 81,267,000} 81,759,C00/— 161,000) 4,485.000 
AUSTRO-HUNGARIAN BANK. 
| Mar. 7, Feb. 29, Week’s 
1920. 1920, Movements. 
ASSETS. £ £ 
Gold coin and bullion, bills ............ 9,579,000 9,696,000/ — 117,000 
PLU VEE GOUT parece ce cle ga sree s'tle 8 «vies 05:8 sie 2,370,000 2,370,000 nie 
BRIDES CIAO TEN CHD orcs a, cl alp\ ascidie 00. ose Baleists 557,957,000 517,849,000} + 40,108,000 
BIOATN Mak dice aese Few vs cWealescbceivesws 376,420,000 376,684,000 — 264,000 
LIABILITIES, 
Notes in circulation ....... Rievele oe eieiciee;s 2,493,480,000} 2,466,962,000|+ 26,518,000 
RG THOBEED Ree cirri ieece alec te Rareiayy « vieseeisinaie%s 265,903,000 254,496,000}+ 11,407,000 
NATIONAL BANK OF DENMARK. 
May 31,, April 29,| May 31,| Month’s | Positi:n 
1920, 1920. 1919, |Movement|/May30,191 
ASSETS, £ £ £ £ £& 
Ooin and bullion ............} 12,638,000} 12,588,000} 10,355,000/+ 50,000; 4,258,000 
oans and discounts ........} 19,576,000 20,725,000) 15,551,000/— 1,147,000} 4,915,000 
Debtors abroad........-. »+.| 1,933,000 981,000; 3,563,000)+ 952,000} 1,339,000 
Bleouritios .........eeeeeee0-) 3)212,000} 3,226,000! 2,711,000 14,000 666,000 
LIABILITIES, 

Circulation. . seeceeees| 28,647,000} 28,982,0C0} 24,109,000\— 335,000)  8,737,00C 
Deposits ............-2+++-.-( 2,153,000) 1,567,000| 6,074,000i+ 586,000 372,000 
BANK OF NORWAY. 

June 15,| June 7, | June15,| Week’s | Position 
1920, 1920, 1919. | Movement|May31,1914 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold ....) 8,120,000) 8,121,000) 8,182,000)/— 1,000) 2,700,000 
Balance abroad and foreign 
bills .........eeeeeseeseeee| 3:5975,000) 3,701,000} 4,125,000|— 126,000} 1,572,000 
Norwegian &Foreign Govern-) 
ment securities............ 579,000| 579,000} 678,000 oe 486,0C0 
Discounts and loans ........! 22,991,000) 22,869,000} 18,679,000/+ 122,000) 4,237,000 
LIABILITIES, - X 
Notes in circulation ........| 23,326,000} 23,397,000) 23,520,000.  7J,000) 6,252,000 
Deposits at notice ..........! 7,756,000} 7,667,00C| 4,257,000/+ 9,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stook of 
el (3) the balance with the Sveriges Riksbank, Stockholm, and the National 

anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


April 30, Mar. 31, Month’s Position 
1920, 1920. Movement. |May 31,1914, 
ASSETS. £ £ £ 
GOldascsecrscsicreccs sscccesecs-| 441,000 3411,000 |+ 30,000 1,612,000 
Government securities .........-| 74,550,000 75,681,000 |— 1,131,000 2,137,000 
LIABILITIES, 

Notes in sirculation ............| 54,767,000 | 57,316,000 |— 2,549,000 2,462,000 
Governmeat deposits...........-| 12,059,000 12,609,000 |— 550,000 2,374,000 
‘Other deposits ............. Melee | @244209,000 23,034,000 |— 1,829,000 2,728,006 


By authority of the Egyptian Government British Treasury Bills were depositea 
in lieu of gold. 
BANK OF FINLAND. 


BANK OF ESTHONIA, 


May 31, Ay ril 30, Dec. 31, Monthiy 
1920, 1920. 1919, Movement, 
ASSETS, £ £ £ £ 
TOCA ASD: dctys cde cea 3,503,000 3,063,000 633,000 + 440,000 
Discounts and loans .... 4,567,000 3,998,000 2,137,000 + 569,000 
LIABILITIES, 
GPOSIES? osu cctitas acacie 4,783,000 4,903,000 2,205,000 | — 120,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
g Week’s 
June 23, 1920.\June 15, 1920, Movemant, 
ASSETS. £ £ £ 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office........ AK COA 395 618,000 391,840,000 + 3,778,000 
Discount and advances .....6s00.beece 103 549,000 101,170,000 + 2,379,000 
OULDGMIASSOLE act cast tested setae choy sce 22,856,000 23,175,000 | — 319,000 
LIABILITIES. 
State notes in circulation .............. 350,201,000 346,150,000 + 4,051,000 
DOPOSIES FE. oclhertuln doce sameta aes ed 69,921,000 68,384,000 + 1,537,000 
Othor lip bilities <i oodetits ks achsctecusbns 101,901,000 101,651,C00 ' + 250,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 per £; 
the Norwegian kronor at 18/15 per £; the franco, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 48; the Portuguese escudos at 48; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at £2975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.e., 24°02 crowns to 


£1 sterling. 
LONDON RATES. 


Tey oO oo ry oS 
Ny So RS eee GRE CGN: Pee rae ee | ES BR lag 
oS V0S vo eo 09 s Ss 
aS |] en /] an! gS] gal] Pal Pa 
Eee eels | ea] ea es 
Bank rate (raised from 6% April 15,| % % % % % % 
L920) ieleaiticinemvinsiom cele ce caeeaes afb 7 7 7 7 7 
Market rates of discount :— 
60 days’ bankers’ drafts.....0.+0.| 63 62 43] 62 4] 64 64 eg wee 
GS MONGREL AO sccceacavicssscecsieee|l CS 63 $4) 68 34] 68 44) 62 32) oF | 6B 
4 months’ do ....ccccsccccccces| OFF A] 62 613 43 | 643 5 | 648% 
6 months’ do.......e-scccsecevees| OG 7] 65 62 64 +3) 648 oO ote 7 
Discount (Treasury Bills):— SS 
3 months* (£98 7s 22d) .....e0e..| 64 63 64 63 64 | 6% 
Goans:—Day to day .....ssccesesess| 5 4451/5 4% 53) 53 74) 3 | 44 6 
NOVRoasissiecs sis waclscis vie rlee'e suis «ee ae TOs 6 64/6 63/6 63|6 6a; A 53 
Deposit allowances: Bankst ........| 5 5 5 5 5 5 
Discount houses at oallt .....e.0..| 5 5 5 5 5 5 
Avnotioost: itt. . sic. s\ letese so case cenle 5} 5t 5} 5} 5s 53 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
(| Lowered from 33% to 3% on June 5, 1918, but was raised to 33% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 54% on Heb. 14, 1918, 
at which rate they remained until they were suspended on May 3l, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 3919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 


om to 54%. On March 19, 1920, daily sales of six months Treasury bills at 54% 
June 15,| June 8, | June 15, Movement. Position were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
aaaete ap Se the £ en es three and twelve months’ Treasury bill rates were raised from 53% to 63%. 
Gola ce : - - was eer: 1,705,000 1,705,000 1,706,000 fe 1,404,000 Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 
ance abroad and foreign += 
Pallas. Weest ae Bia. «ssn. | 5,189,000} 4,702,000! 4,065,000 + 487,000) 3,615,000) Comparison with previous weeks: 
Finnish and Foreign Govern- 
ment securities ....... -«+| 43,400,000} 43,695,000) 39,178,000/— 293,000 873,000 Bank Bills. Trade Bills. 
Discounts and loans........| 8,197,000} 8,495,000] 4,080,000\— 298,000) 4,206,000 fae Bs aes Go ae (ee 
LIABILITIES, 3 Months.|4 Months./6 Months.|3 Months.'4 Months.|6 Months, 
Notes in circulation ........| 48,534.000) 49,017,000) 41,255,000|— 483,000} 4,958,000 | eh Z et Sa oe 
Deposits at notice .......... 3,552,0001 3,437,000} 4,381,000}+ 115,000 849.000 % | sa Ags % Abe % alee % 3 %, . % 
4 | 
BANK OF PORTUGAL. 63 64 FA ei | “ uf a 
z 
May, April 28, April 7, Week’s és 8 ef 63 g| 7 74 Ta 
1920. 1920, 1920, Movement. 63 63 6g 7 Tt Tk 
ASSETs, £ £ £ £ | 643 6 48) 6% 7/7 74 ves 
Coin and bullion............-...| 5,456,000 5,452,000 5,426,000 | + 4,000 | 63 #3 6 7 ve 74 Th 
ESTEWHIGH POLO Ugecemes ct ccc dcleees 1,715,000 1,715,000 1,715,000 ot | 63 a 7 7 7 4 | 7% 
Balances abroad ..........se0-- 604,C00 618,000 827,000 |— 14,000 | 644 64 7 7 ve wl Ye 4 | 7h 3 
Discounts ...........0.s+++++2-+| 16,229,000 | 16,638,000 | 15,198,000 |— 409,000 ; | 6B 44) 6% 7 1 7 4 | 73 
Soypeament loans ..... eeeveesee| 72,024,000 | 72,024,000 | 72,024,000 ae st ee a 68 6H j 645 7/17 73417 4 | 74 3 
IABILITIES, JULY) sae 4ae sO 6 6 The 74 | 74 4! 73 ¥ 
Notes in circulation ............| 80,229,000 | 82,014,000 | 82,016,000 |— nespee 2 8 ta i IRL 
ODORS +s occ acincaeietace soc is 7,602,000 5,448 000 5,277,000 |+  2,154,0 LONDON COURSE OF EXCHANGE. 
NATIONAL BANK OF BULGARIA. 
On Usance. | Thurs., June 24.) Tues., June 29, 
Feb. 29, | Jan. 31, | Month’s = Saas — —_— = 
1920, 1920, |Movem’nt. | Amsterdam and Rotterdam..........| Osble | 11°04 11:09 / 11:08 11:13 
ASSETS, é £ s THUD vet siudeecscsagesesessecsses¢(cMonthe nom nom 
INE ESS oe a ea seeseeee| 1,479,000] 1,479,000 Ki Belgium ...cccccccccceccsccecscevese| Cheque | 45°40 4590 | 45:40 45:80 
LIVER Sea daevecicics.cvectees eee eM edclesividsitiviaa.sclcee's 689,000}  695,000|— 6,000} | Spseiatit aCe eee neos yee OVA Cable 47:40 47:90 47°80 48:20 
PRYOASUFY/TIOUOH Msieis a e's sie.sin vieicinivie.cie't -\>) ise vieieloieie eiciel 8,290,000} 8,483,000, 193,000 THEO cncceccc cnet se saee cen ccue lo) Monénal (48°25; 4875 48:50 49°00 
Bills discounted.................05 aA Rib 14,889,000] 15,147,000|\— 258,000 | Marseilles .....cccccccccccccceccccc. (3 Months) 4825 4875 | 4850 4900 
} _ LIABILITIES. Bwitsorland: .ccssccestecsedevcsesses | Oable ||) 21°72 \- 2182) | 21°72. 21°82 
INGUOS) 10 CLECHIB MON ce crete ce nle sisi sic clcis)niecie sc cine 120,502,000/116,546,000|+ 3,956,000 DisbO Pe oe dace dek ccacecuces dents [oummonthalimen a2) 2250 2222 22°32 
Deposits st enteincs sce: BN ah err Bae 39,729,000} 38,746,000}+ 983,000 | Germany...........ecessceseseceeeee| Cable | 14803 151:00 | 15000 155-00 
Italian Bank places we vaeee (i OIG 6400 65°00 65:75. 66°75 
SOE OEE Tele tah sali tee ha Reatork vies: "18 Gupte | 396 397 | 395 396 
Mar. 31, | Feb. 29, | Mar. 31 Month's Year’s Ditto ied vuscetsdecscccecnsece «Cane 3374 3984 | 3964 397+ 
1920.’ | 1920 | 1919. ’ | Movement./Movement, | Madrid and Spanish Bank places....| | Cable | 23°75 23°83 | 23-75 23°85 
ASSETS. £ £ £ £ Ditto ...... sccccccccccccccoccccee |S Months 498 50. 42% 2 
Gold.......... secceesssees| _ 340,425] 340,425] 184,871 .» [+ _ 155,554 | Lisbon and Oporto....secseeeeeeeeee| Cable | 10; lle | ils 4 
IVORY 540.555 Sarda sees -- | 1,293,754 1,293,754] _ 208,607 -» | + 1,085,147 | DittO ..+-eecevesevevereseeeeeeeee |S Months) == =nom 00" 24°30 
Foreign coin.........+.++. 26,270,793} 13,504,185] 2,036,832) + 12,766,608/+ 24,233,961 | Copenhagen ....sececeeereseeeeereee| Oable | 25°65 25°75 | 24 ong 
Foreign banks...... + +++++ | 52,372,040] 51,529,057] 39,573,866|+ 842,983) + 12,798,174 | Christiana....ecssececcseesserseeee| Cable | 22°95 23:05 | 25°90 ‘37 
Loans and discounts...... |755,117,603/554,220,358| 29,657,564] + 200,897,245] + 725,460,039 | Stockholm ....seseseccsececceereceee| Cable | 18°00 18:20 | 1782 AT 
‘Other assets .............. | 58,214,892) 66,964,351) 2,272,500|— 8,749,459) + 55,942,392 | Scandimavia  ssresececesesescvecess 3 Months om ; reer ten 
LIABILITIES, Hlelsingfors "..icsecescscscsscccoeees| Cable 86:00 90°00 | 89:00 a 
Notes in circulation ...... |534,530,934/415,013,054) 61,159,819] + 119,517,880] +473,371,115 | Buenos Ayres .....-.s+eseeeseeeeeee| Cable | 56% 577 63 ie 
Government accounts ....| 7,146,535) 2,920,991) 3,173,053|+ 4,225,544/+ 3,973,482 | Rio de Janeiro.......+sseesereseeeee| Cable | 14} 153 1¢ 31-75 
Other accounts .......... |268,706,838/194,109,945| 7,594,914] + 74,596,893/+ 251,111,924 | Athens........secccscsccecseeseesese| Cable 32°25 32°75 31:00 y, 
Reserve ........- Beeause ce 819,182} 819,182} 904,55: bya — 5,373 + Calcutta and Bombay ...cccccccsece Demand 1/98 1/9 1/73 16a Ec: 
Other liabilities .......... | 82,406,018] 74,988,958] 1,101,899|+ 7,417,060|+ 81,304,110 | Ditto ....,ssesesecesesesecesecees (SOdAYS'SBt 1/94 16% 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


P. Rate, Rate, Rate, Rate, 
vc July 2,|Junel6,) June 23, [June 30, 

Level. | “y9i9,°’| 1920. | 1920. 1920, 
Amsterdam ..|Florinsto100marks| 59°26 | 18°674 710- 7°60 730 
Switzerland ..|Franos to 100 marks | 123°45 | 41°40 14:00 15°00 14°60 
Copenhagen 31°50 )5°25 16°50 16°10 
8tockholm.. [zoner to 100 marks} 88°88 | 29°00 11°75 42°75 12°10 
Christiania. . 31°25 14°65 16°25 16°25 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


London on South Africa. South Africa on London. 
From June 15, 1920. From June 15, 1920. 
Union of South Africa. Union of South Africa. 
Buying. Selling. Buying. Selling. 
Premium. Premium. Discount. Diseount. 
ATT cette ors canines aed oe z % 63 % 523 to 6 % 
DemManG irate osicerem sisters alcis 44% 62 9 1% 6 to 64 % 
30. daysece:teoceec ate i, 348 % P 12% 68 % 
60 daysiree ceseneeoe: ten 3a % Bs 88 % 1% 
90 days ..... Bae haat 235 % at 93 % 18 % 
120 days js<ecsc-< Rie alelpie cia 13% a 104 % Ee 
BULLION. 


The gold movements to or from the Bank of England are no: 
longer announced. For the week ended June 30, 1920, the 
stock of coin and bullion showed an increase of £66,626 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Rate Rate Rate 
| Usance| Par July 4, June 25, July 2, 
1919. 1920. 1920. 
Paris ........|f{rancs to £1 T.T, | 25223 | 30° 30-40 | 47°80.85 47° 20-25 
Berlin ........|/marks to £1 TDS 20'4a oe 145—148 149—1494 
Vienna ......\|krone to £1 T.T. | 24:02 os *520—555 560—589 
Prague ......|krone to £1 T.T, | 24:02 cc 160—170 165—175 
Warsaw .....- P.marksto£l} T.T. | 20°43 oe 560—580 560—580 
Bukarest ....\lei to £1 ARSE RE 25°223 we 165—175 165—170 
Sofia... eiaivess jlevas to £ T.T, | 25°222 *260—265  |+260—265 
Belgrade ....\dinas to£ T.T. | 25°22 Ste *76 +74 
Amsterdam ../fiorin to £1 a Us We 12°107 | 11° 78-80 11° 07-12 11° 17-19 
Brussels ......|francs to £1 T.T. | 25°224 | 31: 30-40 | 45 °50-60 44 * 65-70 
Christiania ..|/kroner to £1 T,.T. | 18°159 | 18 * 45-47 23 04-09 23° 75-80 
Stockholm....\kronerto £1 | T.T. | 18'159 | 17° 79-1802) 18-05-10 17° 91-92 
Copenhagen ..|kroner to £1 T.T. | 18159 | 19* 59-62 22 * 80-85 23 * 95-24-00 
Helsingfors ...F.marksto£l| T.T. | 25:224 | 573—573 85-90 94-97 
Greece........ drachmeeto£1' T.T. | 25°224 | 24° 25-45 314-32 +31 - 00-50 
Italy ........ lire to £1 T.T, | 25224 | 35°70-80 | 64-644 654-3 
Switzerland ..|franos to £1 TT, 185°? 24° 80-85 21° 76-81 , 21° 87-90 
Madrid ......|pesetasto £1] T.T. | 25223 | 25° 08-12 23° 74-79 24 * 15-20 
Lisbon .. pence tomils,| T.T. 633d | 3C—30} aka 114-3 
Alexandri piastres to £1| Sight 974-972 | 973- 973 
New York.....|dollars to £1| Cable | 48 4°504-51 | 3°974-4 3 * 952-96 
Montreal ....\dollars to £1| Oable | 4'8 4 * 65-66 4°52-53 4° 50-51 
Buenos Ayres .|pence to dols.| T.T. | 47'58d | 50Z—51Z 57—573 573—57 x5 
Rio de Janeiro|pence to mils.|90 days} 16 1423 1423 14-15 
Montevideo ..|pence to dols.| T,T, 61 545-55 553—563 = |+59—594 
Valparaiso....|pence to peso |90 days) 18 102 *12 : +1233 
Lima ... Eng.to Per.£1/90 days| Par | 74% dis *183% dis ve 
Calcutta ster. to rupee| T.T. 10 to | 1s8d-874d | le 104d-2d | 1s 9fd-fd 
Bombay ster. to rupee} TT. } Gold | is 8d-82.d | ls 1044-24 | 1s 9gd-ga 
Madras ......(|ster, to aie IT Sovn.| 1s 8d-87xd | 1s 10}d-gd | 1s 98d-3d 
Hong Kong....|ster. to dollar) T.T. ve 3s 64d-74d | 387d-8d |+3s 8d 
Bhanghai ....|ster. to tacl ABH A So 5s 3d-4d 4s 10d-114d]}5s 1d-24d 
Bingapore ..../ster, to dollar! T.T. ee 28 44-fd | 28 39d-435,d|t2s 33d-4254 
Yokohama....|ster. to yen T.T. | 24a8d | 28 24-Zd 28 64d-74d | 28 73d 
Manila ...... ster.todollar| T.T. | 24-066 aid *2s 44d t2s 44d 
* Rate for previous day. + Rate for June 30. 
FOREIGN BANK RATES, 
-— Bank Rate —~ -— Bank Rate — 
Changed. ri Changed. % 
Amsterdam .... July 1,1915 .. 44 | Paris.. ........ April 8,1920 .. 6 
Bengal ........ Apr. 10,1920 .. 6 Prague ........ May 12,1920 .. 6 
Berlin) % ccecese) WCC.) 35, 3914-15605 Rome .......... May 11,1920 .. 6 
Bombay........ June 16,1926 .. 6 Stockholm .... March18,1920.. 7 
Brussels......-e April 29,1920 .. 54 | Swiss Bank 
Christiania .... June 25,1920 .. 7 places........ Aug. 22,1919 .. 5 
Copenhagen.... April16,1926 .. 7 TokiIO ...c0eccees Nov. 18,1919 .. 8 
Helsingfors .... Mar. 22,1920 .. 8 United States... June 1,1920 .. 7 
Lisbon ........ Jan. 15,1914 .. 6& Vienna ........ April 12,1915 .. 5 
Madras ........ June 15,1920 .. 8 Warsaw ......06 A 6 
Madrid ........ Nov. 10,1919 .. 5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount .....0..6. 7% e April20,1920 .. 64 .. March 18, 1920 
WEPOSIEs sams ccenics - S& .- April 20,1920 .. 53 .. Maren 8, 1920 
CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Irving National Bank cable the following exchange rates :— 
ar Rate | Rate | Rate | Rate 
New York on Level July 3, |Junel7,|June 24,| July 1, 
‘| 1919, | 1920. | 1920. 1926. 
London— 
60 days .ccccece “4°4850} 3°9150| 3:9075| 3°8912 
Cable....+...-.; |Dollars for £1 4°8666 45250} + 3:9825) 3:07 3°9587 
~ Cheques 2.00. Pera ‘edly ena 3°9512 
BIS csccccceces “00 2 04 
Switzerland...... f |francs for $1 5'182 | 547 | 5:48 | 6:48 | 50 
Italy .....eseeeeeee jLire for $1 792 | 17:00 | 16715 | 16°75 
Bpain........seeee. |Cents forl peseta | 19°30 19°60 | 1660 | 16°75 | 16°55 
Amsterdam........ |Cents for] guilder | 40°195 | 38°375 | 36125 | 36°00 | 35°75 
Copenhagen .... 23°15 | 16°85 16 70 16°35 
Christiania .... } |Cents for] kroner | 26°50 24°45 | 17°65 17°25 16 35 
Btockholm ...... 25:20 | 21°90 | 21:95 | 22:10 
Greece .........-.. |Cents forldrachma| 19°30 19°10 | 12°10 12 30 12 85 
Yokohama ... . |Cents for 1 yen 49°85 60°75 |} 51:25 57°25 ae 
Hong Kong . - |Cents for Mexican $| 63°65 82°5 76:00 | 7350 : 
Buenos Ayres...... |Gold pesos for $100 | 103°65 a 104°80 | 105°40 | 104°80 
Rio de Janeiro .... |Cents for 1 milreis | 32°42 Oc 42°40 43:00 Sr 
Valparaiso ........ |Cents for 1 peso 20°61 ne oe ae 
Brussels . . |Francs for $1 5°184 oe 12°15 11°50 | 11:45 
Vienna ..... . |Cents for 1 krone 20°26 Sc ‘070 ‘075 673 
Berlip ............ |Cents for 1] mark 23°83 ; 2°60 2°65 2°64 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


{ 

Country. ParValue.| Usance. |Date,1920.) Rate. 

“5 —— | _—. ——— | 
CTIA C ON © Were cutee eres Sucres to £1....| 10 Sight London June 30 8:40 
Venezuela .......... Bolivares to £1..) 25°25 5 | June 28 | 21°40 
Colombia (Bogota) . | Pesos to £20....| 48d € June 28 | &7 
Nicaragua .......... Cordobas to £l..| 49°31d 9 June 12 3°804 
8. Salvador...... ...| Pesosto £1 ....| 24°65a 3 | June 21 8:10 
Guatemala.......... | Pesos to £1 ....| 266d ¢ | June 26 | 116-87 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZBALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying Selling. Buying. "Gelling, 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd| tralia, |Zeal’nd.| tralia. Zeal’nd, 
dO A orrarye Depiets , “5 ia He ee 
Sight «s.ece.e..) 2. oi # a iis Bs o x 
Se a és | 1008 4 I igi OAR ACG 01 
Ondemand....| 97% 974 par ne 99 99 100 1004 
= erie BEE Dae: oe 36 Ain of 988 988 100% 1008 
90 days ......| 96 96 ie i ee ea ee 994 
120 days ...... =p: ae ce oe oe igs 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
‘Week Week 
Countries from which Ended Countries to which Ended 
Consigned. June 30, Exported. June 30, 
1920. 1920. 
£ £ 
Netherlands ...... ABH badd 3,340 ||Netherlands ....... Sc caeae 728. 
British South Africa ........ 933,214 ||France ....... ... ADO F Crt 2,803 
New South Wales............ 4,599 || Wesc Coast of Africa ........ 1,741 
United States..... Aohonusndbe 580,00: 
Straits Settlements .......... 123,196 
Egypt: cosessiset Me Ge raisars Socaen 107,750 
Bombay via Other Ports ....| 2,238,0€0 
Total value of imports of, -————— Total declared value of ex-/-————_ 
POG, Stee ae dats wate 941,153 ports registered in the week| 3,054,212 


Messrs Samuel Montagu and Co. write on June 30th as. 
follows :—“ Gold: Only a small amount of gold was available 
this week; it was taken for America. Silver: The market has 
been of a steady character since we last addressed you, mainly 
on account of speculative purchases and the scantiness of sup- 
plies from the Continent. On the 28th inst. there was quite a 
sharp rise of 23d in the price for prompt delivery owing to bear 
covering. The tendency at the moment is rather uncertain, as 
the apparent steadiness has not been the outcome of strength 
imported from India or from China. In the case of the former, 
exchange has been extremely weak—a factor against pur- 
chases for the Indian bazaars — whilst in the case of the 
latter, Chinese exports are still almost immobile. A certain 
amount of selling from New York has been elicited at the higher 
rates current the last few days. 


INDIAN CuRRENCY RetuRNS.—(In Lacs of Rupees.) 


June 7, June 15, June 22, 
1920. 1920. 1920. 
Notes in circulation ‘<...')....... 16,6635"... 16,1oLm GO: O00 
Silver coin and bullion in India... 4,167 .. 4,227 .. 4,329 
Silver coin and bullion out of India a ae ee ae 6 
Gold coin and bullion in India .. 4,257 .. 4,340 .. 4,390 
Gold coin and bullion out of India 207s 132s 354 
Securities (Indian Government)... 3,555 .. 3,555 .. 3,555 
Seourities (British Government)... 4,477 .. 4,477 .. 4,027 


The coinage during the week ending 22nd inst. amounted to 14 
lacs of rupees. The stock in Shanghai on the 26th inst. con- 
sisted of about 38,150,000 ounces in sycee, 18,500,000 dollars 
and 23 lacs of silver bars and U.S. dollars, as compared with 
about 38,700,000 ounces in sycee, 18,400,000 dollars, and 9g lacs 
of silver bars and U.S. dollars on June 19, 1920.” 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silvea 


during this week and corresponding periods in previous years. 
are as below :— 


Gold. Silver, Silver. 
1920... ae Cash, | Forward, Date Cash, 
Per Per Per 
Ounce. 
Ounce. |! Ounce. Ounce. 
Sad d d d 
Uno Messe] LOO Ue 504 503 July. 7, 1914 © 25 
A Sococ, elle iy 53 52s 7, 1915) 2222 
29....| 104 0 524 518 7, 1916) 29235 
30....! 104 0 52 503 6, 1917, 393% 
DULY rd Jerde Banks! closed 5, 1918) 4828. 
svotere| a0 San 513 50 | 4, 1919} 534 
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Rate % per Annum, except where | Dividend 
marked % or stated in Oash. for Whole 
Name of Company. * Interim div, + Final div, Years, 
mevecten ginthe Movies Lat’st! Pre- 
Final. | ment. Payment, Year.|vious 
Railways. 
BSGNEA] DOCSIS ccs diacieb ros eenaee 34%* |Aug. 3) Less tax we Be 
Egyptian Delta Light,Cum.Pref.| .. ae s 54 53 
Banks. 
Alexanders Discount Co. ...... 14* aie .. : 
Commercial Bank of London . 5* {July 31 os an ee 
London Merchant ...........+.- 5/ ps.) .. Less tax +> +. 
National of New Zealand ......| 1 (bonus|2%) Tax free 14 13 
National of South Africa........ . .- 8 7 
Western Australian ....... : os ** 
Insurance. 
Dominion ...... RE coc 3's as “A Less tax 7h | «. 
General UGy cece. senses teese 10 jJuly 1 °° +. 2s 
Life Association of Scotland..,.]  .. wt Less tax 41/1 | £1/1 
| 8. | D.S. 
Norske Lloyd | <is2..sc.0sds< Agee 1s ae 
_ Tea and Rubber. % | % 
Alliance Tea of Ceylon.......... 10 %t 15 15 
Amherst Estates Rubber........ a : + 123) nil 
Anglo-Johore Rubber .......... s4 4 Less tax 20 8 
British Malay Rubber .......... £m ar 46 6 a 
British Indian Tea.............. 7%t “ = 10 ; 
Castlefield (Klang) Rubber...... 124%* |July 26) Less tax 6/ in £ Peleus 
Djaboong (Java) Rubber .......| 5%* as “ts : a 
Heawood Tin and Rubber ..... ae oe Less tax 7% | nil 
Igalkande Rubber ..... Wtincesees 6 % |July 13) Less tax 6/in £ .. .: 
Imperial Ceylon Estates........ .. {July 15) Less tax 5 5 
Khota Sampan..............00.- * x Less tax 30 | nil 
Malaeca Rubber...............- .. |June 29) Tax free 30 10 
Meenglas Tea ............000s 10 %* |June 22) Less tax + on 
Port Dickson-Lukut ............| 10 %t ae Less tax 6/ in £ .. +: 
Rim (Malacca) Rubber......... Me Less tax 20 8 
Sampong (Java) Rubber ........ Be id Less tax 5 nil 
Selangor United Rubber........ 15 %t |July 24) Less tax 20 Tk 
Seremban Rubber .............. 35% +} .. | Less tax 6/in £ 42% | 22% 
Maniah Datarsecstse cc. t: io.08c Ke “: 20 | nil 
Vallambrosa Rubber............ 1/2 p.s.+ Less tax 2/6ps.1)/3ps. 
Mining. 
MEG UIOGP LOD tweens. Se etasevsases 74% | Aug. ae oe Se 
Henderson’s Transvaal Estates| .. es Less tax 6 a 
Wpoh ines... Scat han aaeee $4 eee Be Less tax 10 10 
Ivanhoe Gold ........... eeoeee [L/6 p.s.*{Aug. 6] Less tax 5/2 in £ + oe 
Modderfontein Deep............ % Aug. ic oe . 
Mount Lyell ........ ered ours Meee 1/ p.s. |June 28 oe os we 
Naraguta Extended Tin ........ Z ar Less tax 10 124 
DN IDISSUN EMR Weegee ca siveid's cdicie nee 25¢ p.s.|July 20) Less tax oe -: 
RSODD DIM ee ssc ccssscccsessese 10" Ot ae Less tax 50 15 
St John del Rey .............. ..|1/3 p.s.t 65 10 | 10 
Siamese Tin): 5 .c..ccecesses cecee] 5 GF ne ste 25; 25 
Bouth Croftys msec dese eesc+sce .| 3 p.s. July 1] Tax free +. se 
Zinc Corpn., Pref...............| 2/ p.s. [July 30| Less tax 3/6 in £ : oe 
Other Companies. 
A.and 8. Henry.......... SACO E A, Ma! se oe +. +: 
A. Boake, Roberts, and Co. ....|_.. rf, 16 | 16 
As WV DLO Tne ciissecvceceten tel) 4° Gt ae me 8 1k 
African and Eastern Corporat’n| 18%+ ae Less tax 30 20 
Allen Everitt and Sons.......... TAL ae Tax free Te Wee 
Andrew Clement and Sons, Ord.) .. ee Tax free 25 20 
Anglo-Portuguese Telephone ..| 4%t Less tax 7 6 
Angostura Bitters, Pref......... 3% ~ Less tax (arrears) | -- o- 
Arniston Coal .................. 2/ p.s.*/June 28} Tax free +. ee 
Australian Agricultural ........| 4/p.s.4|.. Tax free 7/ p-s.8//6p .s. 
Bolsover Colliery ..............| 5% ‘5 ne .- “a 
Booth Steamship ........... oo e| 25%t ae a4 5 
Butterley and Co. ...... .eeeeee. (1/2 p.s.t/July 1) Tax free 2)/2 p.s2|/4 p.s. 
Charles Kinloch #. 5.000020. PALOKOSE SN Pita Less tax 15 ee 
Ohlsson’s Cape Breweries......|_ .. a Tax free 9 8 
Cockshutt Plow Co., Pref...... . 1% jAug. 2 Bc on oe 
Colonial Securities Trust, Def...| 2 %* |Aug. 16] Less tax aS as 
Crompton and Co. ....... Boe bie ne ss be 10 10 
Curzon Hotel (London), Pref. ..| 8 July 1} Less tax +. ss 
Davy Brothers........ Ce es 5 Less tax 4 
Distillers Co. ................../12/ p.s.¢/Aug, 2] Tax free 10 fs 
Dominion Glass ....... peinsicchaate 1% |July J ve o. 7 
Dominion Oil and Steel, Pref. .. 19% |July 1 a se ~ 
Dominion Steel Corpn , Pref..., 13% |Aug, J ae oi . 
East Surrey Water, “A” . .. jduly 1 Less tax 10 Ae 
DOW BA os tae : .. [July 1) Less tax 7 . 
Edinburgh Cemetery. -. |July 1) Tax free Lb milpetc 
Explosives'Trade ., alevs Or Less tax 10 +. 
General Electric............... a ae ae Tax free 10 10 
General Scottish Trust ..... ee a i Less tax 7 we 
George Angus and Co. .......... 5+ |July 1} Less tax +e a 
Gokak Cotton Mills.......... «-| +. [July 15) Less tax 6/ in £ RO Les 
Great Northern Telegraph...... ae hs 2s 22 22 
Hamilton Provident and Loan.. 43% : + a o. 
Handford, Greatrex, and Co.. 5% i Tax free 10 oe 
Harris and Sheddon ............ (Gp.s.*| 2. Less tax . .- 
Henry Boston and Sons ........ 10* |June 30 ve -- + 
Hoste and’ Oats teh 3 %t : cic 53] .- 
Johannesburg Estate .......... 24°% |Aug. 16) a AST ie oe 
Kelly’s Directories.............. oh n oF 173 | 12 
Lagunas Nitrate................ .. |July 8) Tax free 2/ p.s.J2/ p.s. 
Lanston Monotype Corporation| 3 %* 60 .. +: . 
LO oes eRe oe Aceer ee 2, 5 Less tax 5 of 
Lima Light and Power .... 2% 2 iy .: ie 
Lobitos Oilfields............. 2), 15%+] .. | Less tax a) / 15 
London Shipping .............. 10% Eve Tax free 2% : 
Maindy Shipping .........7. 7! 15%t .. | Less tax 20 5 
Mellins’ Food ..........2..000.. i -. _| Less tax 5 
Mid-Kent Water, Original ....,.| 4%* | July 1) Less tax : . 
ioe New OR dis cs Saar Pee 3/495 ps| *July 1) Less tax . +: 
Bi darg Brewery, cies heen +. 5* | July 12) Less tax oe St 
OMpeinions % dseiesde0s suck \10/ p.s.t| July 15; Less tax 4/7in £ on + 
National Electric Supply........ 5* {July 1) Less tax 2 s- 
Newport-Abercarn Steam Coal... 56 me Tax free 20 20 
New Transvaal Ch’mic'!, Cum.1st 3 %* Less tax on oo 
" o Cum.“A” # sieiais’eilola'sls se i0 4 %* Ay Less tax s° .- 
orthumberland Shipbuilding ..| 5 %* |July 1) Less tax . . 
R. H. and 8, Rogers ......, > oF TA by Less tax 4 be 
oe ANGISGOS) 1. a eee 6ps.*|July 1} Less tax : . 
ees’ Roturbo Manufetrg., Pref.| 15 % |(years 1/912, 1913, 1914) : -- 
Riordon Pulp and Paper, Prefd . 15% |June 30 : dea 
Robert Owtram and Co. ........ 5* |July 16] Less tax *: °° 
8. P. Austin and Son......... ra Tax free 10 10 
cocat And Bons)... ates. 10* iS ; 
mithfield and Argentine Meat..| 249%} ac Less tax 9 10 
South Hetton Coal . eee 7/6 p.s.*|June 29; Tax free : 4 . 
Steel Co. of Canada ............ 13% jAug. 1} : ws 
Tregar Iron and Coal ........ 74%1 | .. | Tax free : 
Thornton-Smith, Ord. ..... 2... 10 |Suly 1 ‘3 : 
| eee Bera eae eeepc ay 
Walker’s Tobacco, Pref......... 7 (uly 2 : : ‘ 
William Stones ................ 59%,” ; Tax free : : 
Worksop and Retford Brewery..| /6p.s.*| .. Tax free . ° 
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NOTICES. 


At a board meeting of the Swiss Bank Corporation, held at 
Basle on the 28th ult., Mr Leopold Dubois, hitherto managing 
director, was elected president of the corporation, and Mr 


Charles Schlumberger a second vice-president. 


Geigy continues to act 


as first vice-president. 


Mr F. Zahn. 


Advice received from Montreal that the branch of the Bank 
of Montreal, at Williams Lake, B.C., formerly a sub-agency to 
150 Mile House, is now giving a daily service. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Gordon’s Bay, near Somerset West, in 


the Cape Province. 


The London Joint City and Midland Bank, Limited, announce 
that offices are now open at 2 Cheapside, High road, Wood 
Green, London, N.22, under the management of Mr William H. 
Salter, of the Harringay branch, and at the corner of Collindale 
avenue, Edgware road, Hendon, London, N.W. g, under the 
management of Mr A. C. Foreman, of the Willesden Junction 


branch. 


The Guaranty Trust Company of New York will open on 


July 5th an additional 


office at No. 50 Pall Mall. This 


office has 


been designed to meet the needs of the section for an American 
Bank, and to remove some of the congestion brought about by 
the growth of the company’s business at its office at 32 Lombard 


street. 


R. E. Randolph, assistant-manager of the London office, 


will have charge of the Pall Mall office, and will be assisted by 


W. E. Hitchcock, assistant-secretary. 
Branches of the Merchants’ Bank of Canada have been 
opened at Toronto, Ontario (Broadview and Danforth), Kaga- 


wong, Ontario. 


The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Oshawa, Ontario. 


ANALYSIS OF BALANCE-SHEETS. 


SPIERS AND POND. 
March 31, 1920. 


ELABILITIBS. ASSETS. 

OD? hee. Ine. shes Amount 

Ord. shares...... 692,829 .. + 198,317} Properties ...... 1,015,130 

Deb. stock ...... 474,884 .. as Plantiiae Serie cese 260,218 

Mort. on Black- Wines, &c. ....0. 170,535 

pool property... 40,829 .. Se Sundry debtors.. 41,124 

Sundry creditors 150,976 .. + 56,488] Investments .... 120,073 

Suspenseaccount 181,916 .. — 154,900} Cash ............ 81,523 
General reserve.. 30,000 .. + 30,000 
Uncl. int., &c.... W555) 36. +) 2,005 

Profit and loss .. 125,614 .. + 13,807 ; 

Total........ 1,688,603 .. + 145,269 Total........ 1,688,603 


Inc. or Dec, 
£ 


«. + 15,724 
Sets Rey ty 
-. + 69,372 
oo + 4,942 
+. + 32,639 
-- + 13,568 


+ 145,269 


AFRICAN AND EASTERN TRADE CORPORATION (FORMERLY 
AFRICAN ASSOCIATION). 


EAABILITIES. 
eeryere 


6% cum. “A” 
1 Bone nssecc? 300,000 | 
6% cum. “B” 


pref........... 1,748,850 
Ord. shares .... 2,455,566 .. 
Acceptances .... _ 55,057 .. 
Sundry creditors 2,109,046 .. 
Advance by 

bankers ...... 311,463 .. 
Depr’ciat’nfund 220,519 .. 
Insurance fund 231,045 .. 
General reserve 4,825,151 .. 
Pref. dividends.. = ae 
Profit and loss.. 1,031,806 .. 


Total ......13,288,305 .. 


December 31, 1919. 


ASSETS. 
Inc. rea Amount. Ine. ree 
BaCreny build- Lae 
ings, &¢....... ; -» + 127,489 
+ 1,848,050 Property in 
Liverpool .... 34,994..+ 23,054 
+ 2,026,590 | Office furniture.. 500 .. 7 
+ 13,488 | Steck of goods, 
+ 1,107,142 KONE SS 1,558,293 .. + 464,246 
Shipments in 
+ 221,305 transitoutw'rd 416,845 .. + 217,364 
+ 29,984 | Produce in tran- 
+ 23,534 sit homeward 
+ 4,675,380 andinstore.. 909,452... + 660,034 
“= 6,000 |Sundry debtors 2,538,126 .. + 2,340,794 
+ 873,930 |Ins’r’nce & other 
payments .... 164,524 .. + 48,320 
Cash and bills.. 395,982 .. + 392,688 
Investments.... 6,759,636 .. + 6,540,214 
+10,814,203 Total ....--13,288,303 .. +10,814,203 


BOOTH STEAMSHIP. 
March 31, 1920. 


LIABILITIES. ASSETS. 
Amount. Inc.orDec. rte a Ine, an 
£ 
Pref. shares.... 300,000 .. : Steamers, &c... 2,116,727 .. +1,411,762 
Ord. shares .... 1,000,000 .. + 500,000} Prop. at home . 
44% deb. stock.. 193,710 .. — 2,220 and abroad .. 29,572 .. + 11,298 
Reserve........ 200,000 .. — 250,000) Investments .. ~.  «- —1,521,684 
Undrwriting ac. 96,311 .. + 3,792 | Ledger b’lances 51,543 .. + $2,911 
Pension fund.. 15,000 .. Z Open voyages .. 61,187 .. + 61,187 
Open voyages... oe ,. — 97,112] Debtors........ 263,289 .. + 108,059 
Creditors ...... 1,278,076 5. — aaaee Pepe vee 40,525 .. + 10,333 
Debt.int.accr’d. 2,144 .. — oans to Booth 
Bills payable .. 39,030 .. + 33,250 and Co....... 669,000 .. — 132,000 
Profit and loss., 112,313 .. + 21,718] Cash ...... 4,741 — 4,754 
'POLKL « sates 3,236,584 ee + 177,112 Total ...... 3,236,584 .. + 117,11 
‘«‘ SHELL” TRANSPORT AND TRADING COMPANY. 
December 31, 1919. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. were Inc. Scan 
& 
Pref. shares .. 2,000,000 .. i Prop. aocount . 12,036,905 .. + 1,017,085 
Grnlaanatra: ce 12,857,641 .. + 4,817,850 pes gearte 412,484 .. + 259,458 
errs we 5,000,000 .. + 4,000,000) Bal’nce of divs. 
eueaee Acct... Sis7 .- — 60,000 insundrycos. 4,635,614 .. + 3,248,089 
Sund. creditors 290.867 .. + 204,097/ Investments .. 8,112,506 .. + 5,347,583 
Divs. uncl’med 34,677 .. — 338,821} Asiatic Petro- ~ 
Divs. accrued leum Co, 
on pref. shrs. 25000 .. a {rouble acct.) — 173,128 
Profit and loss 5,750,247 .. + 1,799,443] Deposits with 
bankers ... 100,000 .. e 
Cash at bank’rs 660,923 .. + 623,482 
Total vee «25,958,432 .. +10,422,569 Total ......25,958,452 .. +10,422,569 
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BALDWINS, LIMITED. 
June 30, 1919. 


LIABILITIES. ASSETS. 
Amount. Ine. or Dec, Amount. Inc. or Dec. 
£ £ £ £ 
54 % pref. shares 250,000 .. ae Properties ...... 2,232.915 .. + 587,574 
Ord. shares...... 3,526,644 .. +1,544,908| Stock............ 983,944 .. + 391,796 
44 % deb. stock.. 500,000 .. AC Investments .... 1,783,392 + 630,365 
Sundry creditors Interest, &c. .... 70,737 .. + 25,000 
on tr’ding accts. 1,043,660 .. — 57,646| Sundry debtors.. 1,053,715 .. + 511,207 
Sundry creditors - | Cash, War Bonds, L 
on capital ex- And billsiv>. <.< 750,059 .. — 388,785 
penditure 70,569 .. — 104,758) Premiums ...... 154,280 .. + 11,357 
Deb. int. accrued 11,250... st 
Pref. dividend .. 6,875 .. 
Outstanding deb. 
warrants ...... 754 .. + 340 
Sinking funds .. 154,280 .. + 11,358 
ResCEVO |i foacee 239,835 .. + 75,000 
Premiums on ord. 
SNATES i475 66.00 597,363 .. + 117,747 
Profit and loss .. 677,812 .. + 181,566 
OTB Ls pereines 7,029,042 .. +1,768,515 TOU Accel cies 7,029,042 .. +1,768,515 


Reports and Notices. 


We are infornied that Messrs Wm. F. Malcolm and Co. have 
admitted Mr Ernest Wilson, who for many years has been the 
manager of their flax business in Russia, into partnership in the 
firm. 

The directors of the Ocean Accident and Guarantee Corporation, 
Limited, have appointed Mr William Singleton Hooper, who has held 
the position of assistant-manager for the past ten years, to be man- 
ager and secretary, Mr William Langton Cavers to be assistant- 
manager, and Mr Christmas Evans to be assistant-secretary, as from 
uly rst. 

/ Sir Alexander Hargreaves Brown, Bart., having retired from the 
board of the London Scottish-American Trust, Limited, Mr Walter 
Hargreaves Brown, of Messrs Brown, Shipley, and Co., has been 
appointed a director to fill the vacancy. 

It is announced that Mr A. J. Cruickshank has been elected a 
director of the Leopoldina Railway Company, Limited, and of the 
Leopoldina Terminal Company, Limited. 

We are informed that Mr Emil Teichmann has retired from the firm 
of C. M. Lampson and Co., of which he has been a partner for more 
than forty years. They have taken into partnership Mr Robert 
William Fraser, youngest son of their late partner, Mr Alfred Fraser, 


who has for many years past been associated with the firm in New 
York. 


GOVERNMENT STOCKS, &c. 

COLONY OF THE CAPE OF GOOD HOPE, CITY OF CAPE TOWN.—5 per 
cent. municipal loan £{150,0c0, second issue of £100,000. Notice is 
hereby given that the City of Cape Town Corporation is prepared 
to repay at par during the month of July, plus accrued interest, 
all outstanding bonds of the above-mentioned issue. Holders 
who are desirous of availing themselves of the Corporation’s 
offer should present their bonds for payment at the office of the 
Standard Bank of South Africa, Limited, London, E.C. 4. Bonds 
should be left three clear days for examination at the bank’s coupon 
office, 27 Nicholas lane, E.C. 4. 


BANKS. 

BANCO NACIONAL DO COMMERCIO.—The twenty-fifth annual report 
of the Banco Nacional do Commercio (Porto Alegre, 1920) is of public 
interest in view of the increasing commercial importance of the 
temperate regions of Brazil. The bank, started very modestly in 
1895, established its first branch in 1900, and two more in 1gIo; it 
now has 51 in the four States of Rio Grande do Sul, Santa Catharina, 
Parana, and Matto Grosso, 15 being housed in handsome premises of 
itsown. It hasa host of correspondents in all four States, and is 
represented in every State of the Union, and in many commercial 
centres abroad. Its figures show a sudden and rapid expansion of 
business shortly before and during the war, and it claims with reason 
to have donea public service in familiarising the up-country public 
with bills ofexchange. It maintains aninformation office in order to 
increase the ‘current of cereals and chilled meat’’ from Southern, 
Brazil to Europe. 

BANK OF ADELAIDE.—The report of the year ended March 29 
1920, shows profits of £87,694. A sum of £35,000 is allocated to 
depreciation and reserve, and the 1o per cent. dividend absorbs 
£50,000. The balance of £2,694, added to the amount of £13,877 
brought in, leaves £13,877 to be carried forward. The report states: 
‘‘ During the year we have purchased on favourable terms the busi- 
ness of the Australian Deposit and Mortgage Bank, Limited, including 
that bank’s premises at 267 Collins street, Melbourne, wherea branch 
was opened on January 2nd last.’’ Deposits at March 2oth last are 
shown as £6,380,056. 

NATIONAL BANK OF SOUTH AFRICA.—The report for the year 
ended March 31, 1920, states that, after making full provision for bad 
and doubtful debts and applying £50,000 in reduction of bank 
premises account, the net profits are £538,683, inclusive of £23,206 
brought forward. The bank’s investments stand at or under the 
present market prices, The directors recommend that the profits be 
apportioned as follows :—Dividend of 7 percent. (of which the interim 
dividend paid for the six months ended September 30, 1919, absorbed 
£102,058), plus a bonus of 1 per cent., £235,483 ; reserve fund (raising 
it to £1,250,000) £200,000; pension fund, £60,000; balance to be 
carried forward, £43,200. 

THE BRITISH AND NORTH EUROPEAN BANK, LIMITED, announce 
that ‘‘ the bank will commence business on July ist next,’’ and that 
‘*members of the board of the Russian and English Bank and its 
staff will be employed by, and will work for, our institution.”’ 


WESTERN AUSTRALIAN BANK. — The report for the half-year 
ended March 29, 1920, shows net profits of £30,535, to which has to 
be added £32,971 brought forward, making £63,506. A dividend of 
£1 per share, free of duty, is recommended, and £38,507 carried for- 
ward. The reserve fund is now £700,000. Deposits are shown in the: 
balance-sheet as £3,383,009 at March 2oth. 


ASSURANCE. 

LIFE ASSOCIATION OF SCOTLAND.—The report for the year to 
April 5th shows that the boom in life assurance continues. The net 
new assurances were for {1,117,920 at premiums of £52,923, the 
largest amount transacted in any one year, and practically double the 
average annual amount during the five years before the war. Theclaims 
were 76.7 per cent. in number and 84.8 percent. in amount of those 
expected by the mortality tables. The funds increased by £68,520, to 
£5,920,942, and the net rate of interest received, after deducting tax, 
was £4 os 2d per cent. Cash bonuses to policyholders in Class A 
(old series) were allocated at the previous rates. The dividend to 
shareholders for the year was {1 1s per share, less tax. 


MISCELLANEOUS. 


LONDON SOCIETY OF CHARTERED ACCOUNTANTS.—A company, 
limited by guarantee, has been formed under the title of ‘‘ L. S.C. A., 
Limited,”” for the purpose of establishing a society of chartered 
accountants for London, and a committee has been appointed, of 
which Mr Charles Comins, F.C.A., is the chairman. 

LOBITOS OILFIELDS.—The report for 1919 states that the net profit, 
after deduction of all charges and depreciation, amounts to £107,265,. 
which, with £36,547 brought forward, gives total amount at credit of 
profit and loss £143,812. The directors recommend dealing with this 
as follows :—Interim dividend of 5 per cent., less tax (paid), £14,000; 
to reserve, £50,000; final dividend of 15 per cent., less tax, £42,000 ;. 
and carry forward (subject to excess profit duty, if any), £37,812. 


The production for 1919 was 91,460 tons, as against 85,213 tons im 
1918, 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather conditions continue favourable for growing crops, 
which generally give favourable promise, and there is every indica- 
tion of an earlier harvest than usual. Farmers are busily occupied 
getting in the hay crop, which is of fair extent in the Home Coun- 
ties, while very heavy in other parts of the country. Small supplie- 
of native wheat are readily absorbed at the maximum price of gos 
per qr, 504 lbs, delivered. Imported descriptions are moderately 
offered at official fixed prices. Shipments were on a fairly liberal 
scale, comprising North American, Argentine, and Australian 
qualities. Crop news from the principal exporting countries con- 
tinues favourable, the bulk of the winter wheat crop in the United 
States is practically assured, while spring sowings, both in the 
United States and Canada, are making satisfactory progress. Fur- 
ther beneficial rains are reported in Australia, and it has been 
officially stated that the acreage under wheat in the Western State 
totals 3,000,000 acres, against 1,000,000 last year. Prospects on the 
near Continent are also maintained. On c.i.f. terms, fair quanti- 
ties have been allocated at official prices, including North and 
South American, Pacific Coast, and Australian grades. The de- 
mand for home-milled flour continues steady, while the limited 
quantity of imported released was readily absorbed, and quality 
of the latter shows some improvement. There was a moderate in- 
quiry for low grades at unchanged prices. English C.R. grade 
quoted at 63s 6d per sack, ex mill, and imported descriptions 
65s od per 280 Ibs ex store. Mill offals were officially raised 30s per 
ton. Liberal shipments occurred from North America, both on 
U.K. and Continental account. Maize dull and weaker, in 
sympathy with lower c.i.f. offers, and Plate ex ship quoted 66s; 
ditto landed, 68s. 6d. The forward market was depressed, and 
values declined sharply, owing to increased offers of new crop by 
shippers and lower Argentine freights. Steamer cargoes, July- 
August and August-September, offer at 68s, which, however, 
appears to be above the market, while parcels of ditto May-June 
sold, 68s to 67s; June-July, 67s 6d to 658; July-August, 67s 9d to: 
65s 6d; August-September, 68s to 66s and 66s 3d. For No. 3 mixed 
American, July-August, 1oos is asked. Government allocations: 
of Plate were made to Ireland at 70s, quay terms. Barley trade 
quiet on the spot, with limited offerings, and native varieties 
quoted at gos to 115s per 448 Ibs, according to quality. Imported 
descriptions largely nominal, in absence of offers. Plate nominally 
80s, landed, per 4oo lbs. On c.i.f. terms. rates are easier, with a 
slow demand. Morocco, f.a.q., July-August, sold at 74s per 400: 
ibs; Californian, superior, August-October, done, to Liverpool, at 
ro1s per 448 Ibs. Shipments from North America are on a light 
scale, and considerably below the quantity at this time last year. 
Crops in the American North-West and Canada show good con- 
dition under favourable weather, while European prospects are 
maintained. Oats are in slow request, and values weak for im- 
ported, owing to liberal and cheaper offers by Plate shippers. 
Native descriptions, however, are very sparingly offered, and bring 
full rates—up to 80s per qr, 336 lbs. Plate, landed, 56s, and 
Amerincan white clipped 59s per 320 Ibs ex store. On c.i.f, terms, 
Plate, f.a.q., June-July, sold from 51s to 47s gd per 320 Ibs. Beans 
and peas quiet, and prices tend easier. Oatmeal also weak in 
value. Lentils quiet, unaltered. Homeward freight markets have 
ruled quiet for grain, and rates generally easier, with tonnage 
supplies pientiful. From Montreal, heavy grain quotes 12s 6d to: 


t 138 per qr, with 12s 6d from northern range ports U.K. and 13s 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit Appropriation. Correspondin 
Balance| After rey a 7 epee Period nat petty 
Period from Pay- | Avail Dividend. 
| y ° 
Compan Endin Last |ment of able for : Carried to 
ela 8 A t Deb Of! Distri- Ordinary, Prefce. | Reserve, | Balance 

cour fk sg bution. Deprecia- |Forward| Net Divi- 
Patek: Rate. |Amount./Amount.| tion, &c. Profit. | dend. 

Banks. £ mn £ % £ # £& & £ % 

BBO RPA COAG Dears slersieldiae acne 9) e008) Mar. 29 13,877} 87,694) 101,571) 10 50,000 35,000; 16,571) 69,349) 10 

National of New Zealand .......... Mar. 31 64,932! 256,299) 321,231) 14+ 131,658 120,000; 69,573) 186,882) 13 

National Bank of South Africa Mar. 31 23,206} 515,478 538,684 8 235,484 ae 260,000; 43,200} 437,871 z{ 
Western Australian ..........0... Mar. 29* 32,971} 30,536; 63,507; 10+ 25,000 Ae 38,507; 29,560; 10+ 

Electric Lighting and Power. | | 
SepM FON ANG OO ode eds «one dss Mar. 31 17,409| 52,878 70,287; 10 14,422) 13,688 24,000} 18,177; 38,828; 10 
Financial, Land. 
Dominion of Canada Investment....! April 30 338; 11,132} 11,470; 6 5,250} 3,938 1,000} 1,282) 10,927 5 
Hotels and Restaurants. | 
BineM And CONGM came’ +554 060 cows Mar. 31 15,355) 119,945) 135,300} 124 76,648 43,000} 15,652) 99,806} 10 
Iron, Coal, and Steel. 
IEG bya bik Bend ae qeOO nC OOe aap eee June 30,19} 255,139} 471,140) 726,279, 124+ | 351,730) 13,750 75,000) 285,799) 359,043) 2/4 p.s.. 
Manganese Bronze and Brass ......| Dec. 31 45,615|Dr25,191| 20,424 be bat 10,125 350 9,949} 351,581 74 
Motor and Cycle. 
“ The Sony eee AE OF BREE COED Aug. 31 15090) 20,598 35,688 15 15,475 2,940 6,588) 10,685; 51,744) 15 
itrate. 
Angela saines ar SO DUODOOO OCU Dec. 31 5,663 5,849) 11,512) 10 7,000 2,538 2,174} 43,761| 10 
il. 

THO DITOR OUMOlA BL ete c.sieeiel eissiele + «01310 Dec. 31 36,547} 107,265) 143,812) 20 56,000} _ .. 50,000; 37,812} 74,588) 15 

“ Shell” Transport Bi Trading ....| Dec. 31 {1,136,877|4,713,369|5,850,246, 35+ |4,507,624) 100,000 6h 1,242,622/2,852,944; 35+ 
Rubber, &c. 

British Malay ....ce.cccccescceses Dec. 31 2,914; 42,098) 45,012 6 25,400} .. 19,044 2,568 Ss Wy hs] A) 

‘ 60 Ord. (75 Ord. 
RIGGIY ies bedevcctcsee css eeGitics ~--| Mar. 31 11,694} 36,429) 48,123 tee Prof } 56,500 56 11,823} 19,619 | 80Pref 
Khota Tampan...c.ceeseesceeseees Jan. 31 2,055 11,666 13,721) 30 10,987' .. 2,734 974 ae: 
NGETIE EIS cafelalsielereldlele' of clei cials's\s.ecei¢ie's Dec. 31 11,139} 22,848) 33,987; 124 S715 |e 20,612 2,804 .. 
PGLADANG Metsiels clalele cisicis icles oe « eee Leos SL 7,915} 17,516} 25,431) 25 12;500\0E vee as 12°951) eens. ae 
Wriental cas aoe ee 6 ent CEO BEC HCDICRE Dec. 31 Ap 29,993) 29,993 64 13750 eee 7,203 9,040 2,003} 20 
Him (Malacca) .....--ceesseeeecees Mar. 31 3,600} 24,801) 28,401; 20 16,000, .. 1,127) 11,274 6,454 8 
Baromipanuerie cae cee caleces cesses Dec. 31 13,304, 72,682} 85,986) 42% 80,000) Saae Ar 986; 41,080) 22% 
WanniMatatenern vers ce cece ace »-| Dec, 31 275} 16,147) 16,422) 20 9,671 A 4,000; 2,751 700} nik 

Shipping. 
Booth eeawialip ERs rciere's.ci< 0/5 a0 Mar. 31 78,095) 125,718) 203,813 5 50,000} 16,500 50,000) 87,313 133,214 5 
Tea. 
PRT RNE OAL OOYION Wes vic ciers a oc lelaiaie's Dec. 31 3,144; 24,466) 27,610; 15 E25 Orne 8,000 8,360 ‘eystidey|) a 
Bsr biG te Lia QUIEN sii e o,ctors: ofe.0%0\sicioz0.0 ois Dec. 31 15,042 9,031} 24,073) 10 6,083 825 2,700} 14,465) 19,381) 12 
Hast India. and Ceylon ............ Dec. 31 5,518} 30,450) 35,968} 15 »11,643 6,000 8,000) 10,325 21,063} 10 
Imperial Ceylon Hstates .......... Dec. 31 4,507) 12,038} 16,545 5 4,500 A 6,500 5,545' 6,465 5 
Telegraphs, &c. | 
Anglo-Portuguese Telephone ......} Dec. 31 8,207; 11,468) 19,675 7 TO'S47 |e oye 8,828) 10,114 6 
Great Northern of Denmark........| Dec. 31 45,3554; 584,585) 629,939, 22 330,000) .. 158,532] 141,607) 431,019; 22 
Textiles. 
Anglo-French ....... eS Aa veeee| Dec. 3L | 2,377) 38,477] 40,8541 59 : } 22,656] 2.7721  10,000/ 5,426 9,097] 10 
Other Companies. | 
IR VVIILON eigiecaysteue'etele s afeicis,eis he's -.| Mar. 31 28,251; 30,529} 58,780 8 24,000} .. Bg 34,780 23,906 7k 
African & Hastern Trade Corporation| Dec. 31 36,226/1,001,618/1,037,844| 30 456,124) 28,207 350,000 203,513 154,581} 30 
Edinburgh Evening News.......... May 31 27,866} 16,726; 44,592 6 6,000} 5,000 10,000} 23,592) 20,537 6 
HIPEODING/ANG! SON). cc ccaccecscecs April 30 4,519} 18,427) 22,946 aa My: ant 1,646 11,718 6:4 95ers ag 
)_ {466,081 } 
Explosives Trades ........--++..-.| Dec. 31 1,655,242/1,655,242 [190% 528 963 251,587 130,776): 231,473, .. AG 
Def. ola 
IMandford }Greaurox. ciscle oso oc sie'e «ror Mar. 31 3,382) (t) 8,302} 11,684) 10+ 3,750 1,800 2,000 4,134 es af 
FIGViSi ie cece nice gine Se God eeleticeieete | MArTOl LO 7,614, 12,047; 19,661) .. ie He 10,000 9,661 ae ca 
Kellys Directories 22.005... ..ccese Mar. 31 19,914} 79,356} 99,250) 174 39,536 7,000 20,000; 32,714) 49,994; 12% 
Smithfield and Argentine Meat ....} Dec. 31 9,665} 10€,806) 116,471 ve 46,875) 25,184 20,000} 24,412) 87,808) 10+ 
Welsbach Light. ........0... GS ieee Mar. 31 5,765| 61,688! 67,453] 15 26,250 19,859} 21,344 Ae Ae: 
* Half-year. + Free of tax. (d) Represents dividend of 9 per cent. per annum, less tax, paid on July 1, 1919. 


(t) Nine months. 


to 13s 6d French Atlantic, while parcels move off at 9s 6d to U.K. 
Gulf grain quotes 13s 6d for August-September loading U.K. The 
River Plate market is depressed, and rates weaker. Up river 
loading quoted gos, and lower ports 80s, July-August loading, for 
maize, while oats are nominal in the absence of orders. Tonnage 
was fixed on the other side at 70s, Buenos Ayres to U.K. Continent, 
heavy grain. India dull, and Bombay nominally gos one and 95s 
two ports on dead weight home. Australia slow, unaltered. Time 
charter quiet and easier, with handy-size vessels offering at 26s 
per ton per month for six months’ trading, Mediterranean, Canary 
Islands, or Australia. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17,—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.} 1918-1919.) 1917-1918.| 1916-1917, 


Cwts. Cwts. 


Estimated sales of home-grown wheat— Cwts, Cwts. 
MEROOK \GO\ TONE 2G6si5c 5 ows osicg dels canaeee 21,734] — 130,470 75,244 s 
PAMVOGKS tO. JUNE 2G..c'6 ei ssvce acces cecep 10,706,108; 12 684,609} 9,473,583} 13,760,000 
Average price of English wheat per s d s d s a s a 
POL EE i a ee ae ee 78 9 kG ae 74 4 78 3 
= percwt ..... fips ciety oie vie iais\vle wale diae's's.« 18 44 (oly *1 18 0 18 0 
Visible supply ”’ in U.S. centres. ...bush.| 24,035,000 785,000} 14,209,000 
“Lak O09 hy lean iagAE ABR areas tite | 6,000 420,536! 7,611,900 


BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard Street, London, E.C. 3. 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. 


Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 


A TW ERNE CE 


36 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1916 
to I9I19 :— 


QUANTITIES SOLD. AVERAGE PRICES, 


Wheat. 


Wheat. Barley. Oats. Barley. Oats. 
qrs bsh ars bsh qrs ksh 8 @a s d s da 
5,706 3 1,915 3 2,449 4 Nero 95 6 65 1 
5071 ¢ 1,634 4 1,560 0 18a9 87.2 64 7 
26,635 6 347 6 4,978 3 46 3 49 1 30 10 
10,417 2 8,577 5 3,213 5 78 =3 TS 14 fey al 
LT EST 0 2,538 6 1,071 2 74 4 57 10 46 4 
30,448 1 | 1,731 1 | 3853 0 | 7 3 | 63 4} 49 1 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—There 
is no slackening off, nor sign thereof, this week in the pressure 
for deliveries, on contract, of raw and manufactured iron and 
steel material. As regards Scotch pig-iron, makers report that 
though the furnaces are working better than of late, they are 
still two to three months behind in their deliveries, and that several 
are declining to book until the adverse balances are somewhat 
reduced. Export demand is keen, and buyers are offering from 
5s to Ios a ton on current terms, £16 5s to £16 10s a ton for 
supplies. But nothing is going through to the Continent, and 
only about 10 per cent. of the outputs to our colonies, which pro- 
ducers are anxious to retain as far as they can. Shipbuilders keep 
exceedingly busy, and admit that, while many negotiations for 
new boats have been suspended, they have well-filled books to 
look ahead to. Steel makers are turning out an enormous tonnage 
in plates, especially angles and sections, and yet consumers’ claims 
are not nearly met, and this though large quantities are being 
brought into the Clyde from English districts. Some lots of 
American steel have also come to hand, but the fact carries, after 
all, no great significance, for U.S. shipments have always formed 
a factor on the Clyde in prosperous times. Boiler plates are not 
obtainable locally under £30 ros; ship plates, £26 to 433; and 
angles, £25 10s. Bar iron makers are still naming £30 per ton 
for Crown quality, but this week they have been confronted with 
offers from Belgium of ordinary bars at 45 per ton lower. In- 
quiries for steel sheets are as active as ever, with deliveries far be- 
hind, and quotations strong at from £38 10s to £44 a ton. English 
makers of steel sections are selling large quantities for roof and bridge 
building at considerably under Scotch quotations. Tube makers 
have been booking more export orders, while home needs are 
above the average. The one drawback in all engineering depart- 
ments is the inadequacy of supplies to requirements. Export busi- 
ness in coals practically nil, but all production is readily absorbed 
by the home industrial market. 


Our Sheffield correspondent writes :—There is a noticeable de- 
cline in the volume of business being booked in Sheffield, and a 
feeling of pessimism with regard to the future of the iron and steel 
trade is spreading. July is always one of the quietest months 
of the year, because most firms are taking stock and balancing up, 
and itis necessary to keep down deliveries to the minimum before 
that operation. The Japanase market has ceased to count, and 
foreign business is being held back owing to the inflated level of 
prices. The United States is underquoting this country for cer- 
tain classes of steel in overseas markets. Although British prices 
are not coming down, sellers cannot command the premiums on 
those which have been paid until lately. The mills have plenty 
of work for the present, and deliveries of mild steel are still 
considerable. Things seem very bad, however, in the tool steel 
department, owing to a paucity of orders from the engineering and 
many other branches of industry. Outputs at the collieries are 
being maintained, and the stoppage of exports enables works to 
obtain supplies of fuel more easily, but there is no considerable 
surplus tonnage at present. The Scarcity of small fuels is less 
marked than formerly. The demand for house coal is quiet, as the 
public show no desire to get in supplies for the winter. Current 
quotations per ton at pits are: Best South Yorkshire hards, 33s 2d 
to 33s 8d; do Derbyshire, 22s 8d to 338 2d; best Tyne steams, 
T40s ; steam cobbles and nuts, 31s 2d to 32s 2d; washed smalls. 28s 8d 
to 30s 2d; small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 37s 8d; 
best Silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated July 1, 1920, is 
as follows :—Pig-iron.—Business is difficult, as there is so little 
iron for sale. We can barely supply local needs, and only a 
portion of the iron required by Scotch foundries. There has been 
no change in quotations this week, and prices are 217s 6d for 
No. 3 and No. 4 Cleveland G.M.B. foundry pig-iron, and 260s 
for mixed numbers East Coast hematite pig-iron. Manufactured 
iron and steel.—The second half of the year commences with a 
very strong inquiry for steel of all classes. There is certainly no 
falling off in the demand for steel. Steel ship plates, home, £23; 
steel ship angles, £23 ; iron ship angles, £30 15s; iron bars, £30; steel 
rails, £23. Iron ore.—Business is very quiet. Consumers’ stocks 
of Swedish ore are getting low owing to the strike at the Swedish 
mines. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—June 25, 1920, 
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Sea Island........-+.per lb. 
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Brazilian. 
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Egyptian. . 
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MANCHESTER, July tr. 

The amount of business passing in the market has not shown 
any improvement, and sellers have reported a very dull state of 
affairs. It is quite evident buyers are not yet ready to operate 
on a freer scale, and, of course, the longer the waiting policy 
continues, the greater will be the fall in prices, as spinners and 
manufacturers are losing ground from day to day. A fair amount 
of inquiry has been met with in cloth from India, and prices have 
been mailed on a considerable scale to Calcutta, Bombay, and 
Madras. Any immediate revival of buying is not expected. Mer- 
chants are determined that China customers shall carry out their 
obligations, and requests to cancel contracts are being refused. No 
news of any importance has been received from the Near-East, and 
the political situation is against any trade development. Very 
few orders have been booked in home trade fabrics. More manu- 
facturers have been prepared to grant price concessions. 
American yarns have been in slack request, and there has been 
increased irregularity in quotations. Export bundles may be de- 
scribed ias inactive. Prices in Egyptian spinnings continue to 
give way, and trade has been very slow. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920, 

Price, Ae ld, 

July |Price,|Price,|Price,|Price,| Price 
1, {| June| June} June} June | May 
24, 17. 10. 3. 26. 


em | ee | 


d d | d d d 
Raw Cotton—Fully Mid. American. .per Ib} 26°62 | 27°68 | 28°25 | 28°91 | 28°69 | 26 83 


idis Fully Good Fair 
Hgyptian pom nemdgbcad citys Se 63-00 | 68°00 | 72:09 | 74-00 | 75°50 


—32’ ee See toas DEF ED NKOt 56 574 | 58% | 594] 584 
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32-in-Shirtings, 75 ;de, 19 by 19,32's and 40’s| 85 | 87 6| 90 3/93 0194 6 94 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..........| 49 0) 49 0| 49 6| 50 0/50 6| 50 6 
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THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 07 the Imperial Papanese Government, 1899. 


Capital Subscribed —- - ° . ¥60,000,000 
; i < ¥ . - ¥45,000,000 
Renscre deh fate : - - - Y8,810,000 
Head Office - - TAIPEH, FORMOSA. 


London Office - -+ 58 OLD BROAD ST., E.C.2 


BrancHEs: Amoy, Batavia, Bangkok, Bombay, Canton, 
Fodchow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. : 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. _ Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Ap! 
) 
1920, | 1919. | 1918 | 1917. | 1916. | 1915, 
d a a d 
Raw Ootton—Fully Mid.American..per lb | 26°62 | 19°64 | 22°92 | 1910] 803] 5:2] 
- Sakellaridis Fully Good Fair 
Legh mes occccsccccccecseccceces sper Lb | 62°00 | 27°09 | 28°82 | 29:10 | 11°45 | 7°15 
Yarns —352’8 wwist ...cccccccscccseceeperib{ 544 | 394 | 492] 244 | 128 83 
— 40'S Welt ...cccrcccccscceees-perib) 504 {| 38 494 | 24 12 8 
— 60's twist (Egyptian) ........perlb/ 10) 544 | 61 414 | 202 134 
AL Gisod Wee dls) di isi d |-s 
$2-in, Printers, 116 yds,16 by 16, 32’sand60’s| 92 0/55 O|6i 6/31 3/18 9114 7 


85 0/54 6 |59 6 |31 0/16 0/12 & 
49 6/33 0 |34 6 {17 104/10 14] 7 11 
42 6/29 0 |30 6 |16 14)9 14] 6 10 


$2-in, Shirsings, 75 yds, 19 by 19, 32's and 40’s 
38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 
39 in, ditto, 374 vds. 16 bv 15, 8} lba ¥ 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—A 
good deal of interest has been aroused in the wool trade this 
week by reports of a big deal in Colonial wool. It has been stated 
that a Bradford syndicate purchased from the Government about 
100,000 bales of Colonial wool which had been withdrawn from 
recent auctions, the purchase price being estimated at about 
4,000,000. It was suggested that this wool had been purchased in 
order to reclothe the German textile machinery, the inference 
being that a group of men in this country would finance the raw 
material. Inquiries, however, have failed to reveal anything of a 
definite nature to substantiate the alleged deal. As a matter of 
fact, Sir Arthur Goldfinch (Director-General of Raw Materials) 
states in an official announcement that no important sale of Govern- 
ment wool outside the auctions has been made for some months 
past, neither do any arrangements exist, nor are they under con- 
templation, for selling wool to Germany through individual firms. 
Sir Arthur points out that it is open to all buyers of Government 
wool to send wool to Germany on their own account and at their 
own risk, if they care to do so. Wool which is not sold at public 
auction on account of the reserve price not being reached, may be 
purchased privately from the Government at not less than the re- 
serve price. Sir Arthur Goldfinch adds that transactions of this 
character were frequent, and on a fairly large scale, during the 
early months of this year, especially in regard to low crossbred 
wool, but during June few inquiries of this sort have been dealt 
with. Owing to the large withdrawals at recent auctions, an ex- 
ceptional number of lots is available for sale on these terms at 
present. 

Trade in the Bradford market is still very restricted, and 
prices generally show a declining tendency. There is only a small 
turnover in tops, but as several forced sales are being made on 
account of financial stringency, topmakers’ quotations show rather 
wide discrepancies. The absence of new business in yarns is 
causing yarn prices to ease, especially in botanies, and some cheap 
secondhand lots are still being offered. Manufacturers are still well 
employed, but there is practically no new business either on home 
or foreign account. It is indicative of the state of trade that at 
the sale of Government-owned wool at Hull yesterday, about 70 per 
cent. of the offerings was withdrawn. For the lots sold, prices 
were practically unchanged from those ruling at Liverpool last 
week. and at the close of the last series of London auctions. 


COLONIAL’ WOOL. 


(FROM A CORRESPONDENT.) 

A rumour has been circulated during the past week to the effect 
that a Bradford syndicate has purchased 100,000 bales of Colonial 
wool for shipment to the Continent, but in well-informed quarters 
it has been received with a considerable amount of reserve. © lt 
seems improbable for such a statement to be made without having 
some foundation. If this weight of wool has been bought, it repre- 
sents a deal amounting to about four million sterling, the purchase 
probably being the wool withdrawn at the last London Sales ele 
so, the Government will have been greatly relieved, for they were 
carrying a heavy responsibility. It has been known for weeks that 
negotiations were proceeding with one or two associations repre- 
senting a combination of spinners and manufacturers in Czecho- 
Slovakia. Negotiations have also been proceeding with both Ger- 
many and Poland. The above purchase, if actually made, will help 
to re-establish the industry, and pave the way for further pur- 
chases. Travellers recently returned from the Continent state that 
Germany is in dire need of textiles, two Bradford merchants and 
topmakers who have been in the country being unable to purchase 
any wool underclothing at any price during the past fortnight. It 
is to-day being recognised more than ever that the sooner Germany 
can be brought back into commerce the better it will be for the 
entire trade. The wool will probably have been sold at Govern- 
ment reserve prices, and if so, even though the level will be lower 
than what was expected at the last sales, the authorities have taken 
the right course in allowing the wool to go. It should now be the 
policy of those responsible for selling the nation’s wool to let it go 
if a decent market price can be obtained. There is no chance of 
anything like decent values obtaining for the raw material; in fact, 
they are not wanted. The maintenance of prices on the recent 
high basis is of infinitely less importance than that the Continental 
trade should be re-established. The sooner this is done the better 
it will be not only for the Continental countries themselves, but also 
for the British textile industry. It is understood that German firms 
have done well in combing and spinning the wool recently sent to 
them to be put through on commission. The work done is spoken 
of by Bradford manufacturers as being highly satisfactory. 

Next Tuesday another series of London sales will commence, when 
105,000 bales will be catalogued. It is very doubtful whether the 
clearance of the wool mentioned above will help to stop the down- 


‘done. 


ward tendency of prices. The entire textile industry of Great 
Britain, France, and America has received such a blow through 
cancellations and the absence of new business, that there is little 
likelihood of any advance in prices compared with last series, or 
any marked improvement in demand. Buyers will do well if they 
absorb all the wool catalogued, and the Department will be wisely 
advised not to be too particular about adhering to their reserves. 
If there is the least buying spirit, the market should be met, for 
this will be the means of establishing a more reliable basis of values 
than exists at present. This is really what the home trade are 
waiting for, and if it is afforded at the forthcoming sales great 
help will be given tothe establishment of confidence and the stimula- 
tion of trade generally. 


OILSEEDS AND VEGETABLE OILS. 


An active demand for linseed oil, both for home consumption 
and for export, led to a good trade being done, and an appreciation 
of value, £78 10s being paid for raw oil, ex mill Hull, for spot and 
near delivery, the same figure being quoted for August-December. 
Realisation at the close of the month, however, had the effect of de- 
pressing the market, re-sellers on Tuesday taking down to £74 15s. 
Otherwise the market has shown steadiness, prices generally being 
such as to invite at times a strong demand. A good trade has also been 
done in cotton oils of all descriptions round last week’s values. 
Rapeseed oil has ruled consistently dull. Palm kernel oil is well 
inquired for for forward delivery, and a fair business is doing 
in deodorised soya bean oil on Continental account. Values of 
vegetable oils, taken all round, do not, however, show signs of a 
marked revival, supplies being fully ample to meet all demands, 
and crushers content to do a steady business on more or less normal 
lines. 

The seed market has followed pretty closely the fluctuations in 
oil, though so far as linseed is concerned shippers’ quotations are 
still too high to stimulate anything like a substantial demand. Oil 
micving off rather more freely has, nevertheless, caused more interest 
to be taken in seed, without, however, much direct buying having 
been done. On balance, prices of both Indian and Plate linseed 
are perhaps a shade lower on the week, more particularly for ship- 
ment. At’ reduced figures a good business has been done in 
Egyptian cottonseed for shipment, and the same may be said of 
Bombay, new crop being purchasable at £13 spot and August- 
September. Palm kernels have rallied to the extent of £3 on the 
week. 

Linseed continues to arrive in large quantities, in addition to 
which there is on passage to the United Kingdom 47,500 tons, and 
to the Continent 32,400 tons; and of cottonseed to the United King- 
dom 14,900, and the Continent nil. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The recent resolution passed by the members of the United 
Tanners’ Federation, by which the input of hides was to be re- 
duced by 50 per cent. as from the 1st of July, appears to have 
a steadyino effect on the position of hides, and prices at the local 
auction held here in Bermondsey on Thursday last did not have 
the upward tendency noticeable for the past two or three weeks. 
Only the three top weights in ox and heifers advanced in price, 
while cows, bulls and casualty hides changed hands at last week’s 
figures to a decline. Kips in all classes were 1d down, and calf 
skins slightly firmer on the whole. Sheepskins continue td de- 
preciate in value, the declines recorded this week ranging from 
1s to 3d per skin. Foreign hides have been dealt in a trifle better 
during the week, but this has been due more than anything to the 
upward trend of market hides, and any set-back in the latter is 
expected to be reflected in the position of imported goods. 

The demand for leather of all descriptions continues dull, and 
although small sales are being made at prices which in some Cases 
show a reduction, nothing in the way of bulk business is being 
As a matter of fact, large buyers are still of the opinion 
that the bottom in regard to prices has not yet been reached, and it 
is therefore useless to try and push business, as more often than 
not this is taken as a further sign of the weakening tendency of 
the market. Sole leathers only find buyers who are in actual need 
of stuff for immediate requirements, and then only in the better 
grades, while the demand for dressing leathers is practically non- 
existent at the moment, buyers apparently having covered them- 
selves for some considerable time ahead. 

In the upper leather section the position is very much about the 
same, as shoe manufacturers have very few orders on their books 
with plenty of finished boots on their shelves, and are not prepared 
to commit themselves further in regard to leather in view of the 
difficulty in disposing of their manufactures. 


An interesting recent event in the City is the opening of the Guildhall 
Rooms, 20 and 22 Wool Exchange, H.C. (close to the Basinghall 
street entrance) for the sale of Antique Furniture. The Proprietor, 
Mr Arthur Meakin, informed the writer that his object is to provide 
in a part of London hitherto neglected a place of interest for lovers 
of the antique, and he also pointed out that, owing to the high 
price of modern furniture, it is possible to obtain genuine old pieces 
which compare favourably in price with those of modern make. 
Among many attractive things were a fine oyster walnut chest, a 
Georgian dining table from Baker’s Chop House, a Sheraton side 
table and a genuine period Adams mirror. The rooms are situated 
centrally, a stone’s throw from the Guildhall, and a short time 
could be spent there profitably by collectors.—[ADVT.] 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 2. FREDRIK SS A\ D 
General trading was again carried on quietly, buyers showing no 


disposition to exceed pressing requirements, and transactions in 


forward shipments were reduced toa minimum. As regards sugar, it [_) D 

was announced that West India descriptions were free of official PRI 

restrictions as far as trading on manufacturing account was concerned, a } 
and prices receded, especially for crystallised. Fibres keep very quiet, 


with a downward tendency in prices, and all brush descriptions are 


Fredriksstad . 
still very neglected. peas eses amor vay) 


SUGAR.—Unaltered for grocery purposes, with fair allotments. Only 


small sales were effected for manufacturing account, including Ameri- Paid-up Capital and Reserves ‘ 


can granulated at 160s; crystallised West India, 140s to 141s. Honey 


sold slowly at previous quotations. American syrup difficult of sale. about £1,300,000. 


COFFEE.—Market generally dull, export demand being still found 
wanting, and buyers claim the advantage respecting any alteration in 
prices. Moderate supplies submitted to auction were only partially 
disposed of. The future delivery market remains steady but slow. 


b4 s 
COCOA.—At auction this week 11,754 bags were offered, and, with The Bank’s Savings Bank Department 
scarcely any demand, these were virtually all bought in. ‘ : ‘ 
receives deposits at 9 
TEA,—Market steady for all the finer qualities, and which sold well, ait ts notice (at present at 3%) 


but rough picked and common parcels again proved slow, with rates and for fixed periods at favourable rates. 
showing weakness. Some 38,700 packages Indian and 17,500 packages 


Ceylon were auctioned. Interest allowed from date of deposit to date 
RICE steady, with a fair inquiry. Rangoon bran dull at £13, to ; 
arrive. Beans and peas ruled quiet, and prices in favour of buyers. of withdrawal. 


SPICE.—Pepper dull, but sellers were quite steady in their demands. 
Fair black Singapore, spot, sold, 64d to 64d, as to quality; ditto, 
May-July, 63d to 68d; July-September, 64d to 64d ; August-October, 
64d ; Lampong, spot, sold, 7d; Aleppy, quoted 74d; Tellicherry, 8d; { 1 
white Singapore, 114d; Muntok, 11d. Zanzibar cloves, spot, 1s 5d. Attention - drawn to the present favourable 


Pimento, sold, 5d. Flake tapioca, fair, on spot, 23d; ditto, July- ex h n { 
September, steamer, 21s 6d; Penang seed pearl, ditto, 25s; small Cogs’ for purchase of Norwegian Crowns. 
sago, 32S; sago flour, July-September, sold, 19s 6d. Farina, August- 


October, 26s. Desiccated coconut, fine cut, spot, sold, 67s 6d; and — . 
medium, 7os. 3 d (Par value 3 Crowns, 18 16). 


JUTE.—Prices steadily declined under pressure to sell, and reserve 
shown on the part of buyers as crop prospects are now more favourable, 
Native firsts assortment, actuals, June-July, steamer, sold from £48 to 
£45; subs, £43 to £40; new crop, actuals, August-September, £51 to 


£47; and lightning, actuals, August-September, £43; with old crop Sterling bought at the 
best rate of the day. 


ditto, June-July, £34. Calcutta hessians and twills steady in value, 
but only limited support accorded. 


(Continued no page 39.) 


Commercial Times.—UWleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS— s d_s d | INDIA RUBBER—lb—s d s d | PROVISIONS— s d sdsqd 
COCOA—duty44dp.lbs ds da Aloes, fine E.I., p.cwt 80 0152 0 | Para, fine, hard, spot 1114 0 0 Butter—per cwt. SPICES—Pepper, per lb— 
Trinidad, percwt. ..125 0135 0 Cape, good to fine.. 75 0 85 O | Plantationcrepe .... 1114 0 0 Irish creamery ....293 0 312 0 Singapore,fairWhite 011 0 n 
Granada... ... ....106 0116 0 | Balsam Peru ..perlb 23 0 24 0 Do factor 25 ing ‘| 
Ceylon, plantation ..140 9175 0 | Capivi .............. 4 3 5 6 | INDIGO—per lb— Australis ol he ele Whit pire Ake a 
Guayaquil ceseeeees-d50 6160 0 | Camphor— Bengal, good red vio- Argentine 110..2.7 wok! Pi a 
Bale tae i290 00 0 | Japan, refined .... 6 C 6 6 Tet to fine........ 13 0 16 6 | Bacon, sngd.—irish..220 0 0 0 | Timento ............ 05 0 5 

Oardamoms, Oeylon.. 7 6 6 0 Mid.ord.vio.to good 11 0 12 6 Danish .... “199 0. 0.0 Cinnamon—1st sort.. 2 6 0 0 

COFFEE—42/ per cwt. Cantharides....perIb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian .......... 187 0 0 0 0 2nd ............ Zina” 000 

BE. India fineord gd.mdiz6 0 154 0 | Castor-oil ........ ewt 80 G6 90 0 | Madras, dryleaf,good 5 0 6 0 American .......... 184 6 212 0 Do 3rd ............ eee 010 
Do good to fine ....156 0166 0 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Ivish 22.2027: nom Do 4th ........005 23 00 

Costa Rica,ord. tomidi35 0150 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian ..........184 0 0 0 Ohips...........25. 05 00 
Good to fine ...... 154 0165 0 ee oe 4 : : Low to mid........ 430) ele 0 Americais.ss. ace. 100 0184 0 Cassia Lignea....... 72090. 0 (0 

aire merge entaciia: 2 9 0.0 |HEMP—perton— £ 8 | ‘American boxensoikios ¢ 0 0 | Benanginmbar-+ 2 8 2 6 
Mite fme 7777180 0158 0 | Musk pod, Ohina’oz 0 0 0 0 | St Petersburg, layer 145 0 Pore iene hee, 86 16 Ot ee eee el 

Columbian, ordinary.110 0115 0 | Oil, Cassia ....perlb 9 0 9 3 | Manila, fair, afloat.. 59 0 Beef—frozen, persib 6 8 0 0 | Ginger—per cwt— 

Do gd.ordtolowmd120 0146 0 Aniseed Steet 4 0 0 0 | N. Zealand, spot,high fair 56 0 Scotch .... 100 00 Cochin, cut 0165 0 
Do mid. to fine ....14¢ 0155 0 | | Peppermint,H.G.H.65 0 0 0 | jy Cheese-cwt-Ganadianl62 0172 0 Do small rough 6 65 0 

PCO EN Rhbrb.,Ohina,frtofn 20 4 6 |JUTE | === = # 8 £8 | “Gouda, per Ib...... 164-00 Pet iyhee 0:6 6 

= YE STUFFS, &.— : Eng, © hie Wes 0 0 

Acid, citric ....perlb 5 e 5 9 Gals, China. .per ewt nom June/July actuals 45 0 0 0 Cheshire ve <i’ i 0 186 0 shrear . 0210 0 
itric ...,....+06- 0 23 0 4 urmeric, Bengal.... nom LEATHER—per ]b— d d utch, per lb...... 010 1 5 ACO -cesceceee fo) eed 
Oxalic, net ........ 211 3 0 | Madras, finger ...... 35 0 40 0 Sole Bends 4/10 lb.. 3 0 4 2 | Bags, per 120— Nutmegs, goodto fine 011 1 3 
Bee pag English .. 3 2 4 + in psgeeey eatin oh ie : vl 4 Do GdOP10/18 eco 42 nd nO Pee BEE ec Sercce - 3 oe ; Small tomedium.. 0 7 © 94 

Alum, lump per ton £260/0 28/0/09 | DYEWOODS— 5 Do do 146" 2. $4 4 4 | BLOUR—280lbs— Chillies— per ewt ....140 0 160 G 
Do ground ........ £27/0/0 29/0/0 | Brazil... ..... -perton 18 0 Do do 17lb&up 3 2 4 2 GoR exami) nestle 6 6 0 0 TALLOW- per cwt. 

Sd Ra ee 3 1 ah ; Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 RICE—per ewt..c.i.f Good mutton ......73 0 0 0 
mie e, White. yu Cube ese) eee 20 0 Shldrsfm DS Hides 1 4 1 8 RansoontNosD ee 0 49 0 Beehe ec ccocstemamce 70 0 00 
ulphate .........- 29 0 19 10 Lima Wood........ 18 0 Do) 1 WS “do i718 2 16 Grated wee he 38 6 : 

Arsenic, lump. per bout 0140 0 Logwood, Campeachy 20 0 Belliesfm DS do 10 1 3 pha eae TAPIOCA~—per Ib— 

eae cere ts y ae onduras ........ 20 0 Do _WSdo 1 4 1 8 | ROSIN—per ton— KE. I. Flake, fair, spot 0 2 0 3% 
- setcype age 9 65 0 amiaicas.cscseceet ae 20/40 Dressing Hides.... 3 0 3 6 American .......... 45/0/0 59/0/0 | Pearl ........ percwt 25 0 32 6 

Bi earl do a Oo .-) nom 0 Red.Sanders ........ 12 0 Ro.Eng. Calf,20/30lb 8 0 10 0 Micenich 2 erecercsenc 56/0/0 60/0/0 o¢ 

B eaching ry r. ei non ae Sapang Oeylon ...... 25 0 Australian Sides .. 2 3 2 9 | SAGO—Pearl,per cwt 35 0 36 0 TEA—duty 10d, British, 
grax, crystals ..cwt il 0 a2 0 | FLAX—spot—eif. £8 £ 8 | werais-po Sago fiour............ 20:0. /.0 0) taeee crelin ts Perabea 

(lath tobe ae (e Bigs ZK b. 5. doe 7-16 .B80 00588 10) ||. ape ees ODED aerate ae ; pean and eee eae 

: Pernau HD.......... 350 0 355 0 est selected ...... 102 $109 6 | SHELLAC—percwt—s d s d Broken & feces eee 

33% powder .....--- 300 0305 0 | Sianetz U/A Medium nom Sheets (strong) ....158 0 0 0 | Orange, first marks 10650 0 0 0 Fine to finest ...... 16 20 
Again ary Mer ber He 10 $1 | FRUIT—New sdsd ets ee Pig p. wion36/10/0 “0/0/0 DN Orange, renee 00 Pin teat ae 
Nitrate of Soda, p.ton 28/0/0 27/0/0 Oranges, Val. eed 09 0 0 | | Soft, Foreign... ...35/5/6_35/15/0 | Garnet, Lac,AC,blky 590 0 0 0 Pekoe Souchong 1. 0 af ae 

Chlorate net 170 lo Do Malaga cases 00 00 Tine Rogtsh tages “280 0 2600 Piplocky (tN) wer 645 0 0 0 debe aige ec), 2 Pe 
Prussiate .......... Pos 8206 Do Naples,boxes 37 0 66 0 0 do. bara....260 0261 0 | SILK - iba ee TIMBER—Timber & Hewn Wood, 
ee orlen Pe . 4 34 4 voeinty Naples, cases ? mH 4 Standard, cash ....260 0 260 10 China—Blue Elephant30 0 35 0 | Pitch Pine Timber.. nom 

Gal-Avetos ..perlb 20 2 1 Do Sicilian boxes 16 0 27 0 | OILS—Fish,perton— £ 5 Herbed alee ona, ee ae ame er TS 

Sal-Ammoniac,pr.cwtl00 0105 0 Do Malaga cases 0 0 0 0 Beal, pale.......... 110/10 112 10 |" Re-recled ....2 2... 00 00 | TOBACCO— 

ipaere yen esr ee rin He Do boxes 00 O O | Seed, pee per ton Japaneses ek ae 35 0 40 0 Duty 8/2—10/44 per Ib. 

Hier sao). 2E/O/D HIDES—Wetsalted— oes Jesh purek 76 0 Italn.—Raw, fr.Milan 56 0 £5 0 | Virginia leaf— sdsd 
caper aaa Ded a/O0 a0 0 Australian....perlb 0 184 0 20 pe, deodorised .. 85 0 HELLS—M.-0’ Common to fine.... 1 6 2 6 
elope (ea pa Gay tHe 7 West Indian ei Odbuu 27 Orude Piraac ee coe 80 0 er LS—M.-o’-P. per cwt— Btrips 232.08. eee 2.0 13'.0 

Porsien tA cao 160k i Oape Seeeee 016 017 Data epee crude .57 0 66 0 tae a, bold Behe £12/0/0 16/0/0 Kentucky leaf— 

Baiener Gaines Lisbon .. W017 Ma0)174 Bae? orised .-... -- h 0 e 0 eeepc LI eat. Sd Common to fine. 140) 81-16 
ie Re eee ae Oporto .. ». 016 0 164 | Cocoa-nut, crude 0 90 0 peiheete 3 /0/0 19/10/ Strips... Seles 1 39 
Hnslish Brands .... | nom, | Dry & Drysalted Cape C10 0 19 Refined ............ nom eens ralian ....11/16/0 19/15/0 | Qhina............es0s 6 26 

BlichateGopper: pike a0n Gun Madagascar........ O11 014 yas Pere aan x 0 Ke? 0 OMDAY ... +--+ ee -s 5/10/0 6/10/0 | Borneo and Sumatra 10 7 0 

eto eate alana a! Mpc etch aad Central American.. 013 0 22 ard, American...... 150 ye 9 . SUGAR—per cwt duty 5s 8d, §8 | Seedleaf........... .. 16 46 

Sulphur Ppa at ae 27/0/0 40/0/0 Buffaloes,Singapore.. 010 0 14 Petrolm. Oil lb 8 8 per cent. polarisation. s d Havanuaircs. ccs ences 1.67.66 

D Boll. 222 B00 BOND Penang 25-52. ee 010 O17 ore ma. 8lbs 2 1% 0 O | Brit. W. India, syrups 95 9 Grockaeaece oscmeecey 010 a 1500 

Vermillion, Ohinese,p.1b7 0°93 ected ORE SRE 012 O15 Oil Ontes pee 22% 70:0 Crystallised ........ 112 0 East Indian.......... POY Ee 5 
English -....------ 75.776. | Reeiee ot bhalfon, 8 37k 000.) per tons: 2th otao a 00 ewmmms-“Tondon sities can ie sede eee ae com 

OOPRA—per ton, c.i.f. £3 Do light do 0178 0 C | OilSeeds Linseea— Yellow Crystals.... 112 0 TURP'TINE, p.cwtl45 0 0 0 
Malabar, July/Sept. nom 2nd ox, heavy.... . 014% 0 0 La Plata ....June/July £35 10 Cubes ieee aaa 116 0 

Oeylon’ Locoseselecess 43 10 Domplighteee 0153 0 0 | Bombay, p.tn,June/July £37 10 Orushedseei-e.cuese 112 0 WOOL—Colonial, per Ib— 

Se lpr mek P 48 0 erg COW aisesn-2 4 11s 4 cet Calcutta,p.tn,June/July £56 10 Vides eal erm 112 0 Australian scoured 
‘M Straits .......... 47,0 ®+'| 2nd do Si... ; tystals, white .... nom Merino, superior 5 6 8.6 

COCHINEAL—perlb 20 3 Best Calf. cticccswee 0 i 024 | PORTLAND CEMENT— White pieces ...... 112 0 Merino, greasy .... 3 0 5 6 

—D' 6 anid Sdo. etree aece O 808) 0.0% Best, pertondelvd. 46 0 50 0 Other than white .. 95 9 Fine Crossbred.,,, 3 8 4 8 


July 3, 1920.] 


HEMP opened the week quietly, but became steadier. J grade, 
July-September, sold, £62 to £63; August-October, £62 to £62 Ios 
and £63 10s; L, due steamer, £50. Fair New Zealand, dock, sold, 

51. Italian firm in local markets, but there is no interest shown in 
the London centre. Russian largely nominal 

SHELLAC.—Market disclosed slight irregularity, and trade moved 
quietly. Fair free T.N., standard, spot, sold, 650s; August, 690s to 
680s and 685s, then 675s; October, 625s to 6oos. 

COPRA.—Market very quiet, and sales this week include F.M. 
Straits, August-October, London, sold, £47 10s to £48 58; ditto to 
Antwerp and Rotterdam, quoted £46 tos; I*.M. Straits, July-Septem- 
ber, Marseilles, sold, £46 to £48. Palm kernels quiet, and July-Sep- 
tember, sold, £33 to £32 15s and £32 5s. 

MENTHOL. _—Kob-Suzuki, spot, sellers, 30s; Yazawa, 27S; pepper- 
mint oil, 9s 6d and 9s respectively ; aniseed, 4s; slab camphor, 6s; 
crude, 3s 9d; and crude, August-October, sold, 3s per lb. 

EGG PRODUCTS dull. Liquid yolk, spot, sold, 70s up to 75s for 
prime quality ; liquid whole egg, spot, sold, 70s per cwt. Dried yolk, 
spot, 9d; native dried whole egg, spot, tod; spray, 1s rod; and albu- 
men, 4s 2d per Ib. 

RUBBER steady, though trade moved rather quietly. Plantation 
crepe, spot, sold, 1s 11d to 1s 114d; July-September, 1s 11d to 
1s 114d ; October-December, 2s 14d to 2s 1$d ; January-June, 2s 33d. 
Sheet, spot, sold, 1s 10gd to 1s 1o$d; and fine hard Para, spot, 
1s 114d. 

TALLOW.—Messrs Colchesters and Woolner write on 30th June 
as follows:—The tallow market has been quiet during the week | 
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with prices 5s lower to-day. The home trade is still dormant. For 
export there has been some inquiry, but it has not led to much busi- 
ness so far. At auction to-day 1,099 casks tallow were offered, and 
220 were sold. Quotations are: — Australian mutton: Fine, 75s; 
good to fair, 73s to 70s; dull to dark, 65s to 62s; hard, 75s. Austra- 
lian beef: Fine, 75s; good to fair, 70s to 68s to 62s; dull to dark, 65s 
to 62s; sweet, 77s 6d. Present shipment from Australasia: Mutton, 
fair coloured, 48 degs. none; ‘and mixed, 433,c.i.f., London, 70s. The 
market letter is lower, tallow 3s, stuff 2s. Town tallow, 67s per cwt. 
Rough fat per 8 lbs, 84d to 1s 44d; melted stuff, 50s per cwt. Quota- 
tions are:—Town: 65s net cash, naked, ex works. Country: Frail 
casks, 63s; home melted, shipping casks, net f.o.b., good coloured, 
none; fair to dull, 67s to 64s. Bone fat: white, none; pale, 60s; 
benzine, 56s; melted stuff, 56s, f.o.b. 


METROPOLITAN CATTLE.—Jovry 1. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


s d B da 8 a 
Beasts, Super Grade .. 78 0 to 83 0 BHC. <vicccccvececocsevccceocsss 10 O 
Do lst iT} ee 77 0 82 0 Lamb COCKS ORTH SEO SES OS EER EOE BEE 10 0 


(With which are incorporated the Bank of Africa, Limited, Established 1879, the National Bank of the 
Orange River Colony, Limited, Established 1877, and the Natal Bank, Limited, Established 1854.) 
Bankers to the Union Government in the Transvaal, the Orange Free State and Natal, and to the Imperial Government. 


AUTHORISED CAPITAL .. or, oe ate of Ke 
RESERVE FUND .. 
Head Office :—PRETORIA. 

25, Cockspur Street, S.W.1. 
Also Branches at: 


ROTTERDAM :—In Offices of Rotterdamsche Bankyvereeniging, 
Address: Boompjes, Rotterdam. 


£4,000,000 | SUBSCRIBED AND 


Do 2nd tL eonOas Oe aT 0 
Do 3rd ins) se GOO! 9472; 0 
LONDON POTATO MARKETS,—Jory 1. 
Per Cwt, Per Cwt, 
s d 8 d Satis 
English Kidneys ...... 18 0 to 19 0 St Malo.........+--00-. 16 Otol? O 
Hpicures......16 0 17 0 Cherbourgs ..... 0.50.6 = LO OOM 16580: 
SOUTH AFRICA, LIMITED. 
PAID-UP CAPITAL oe oe -- £2,965,000 


&1,250,000 


- oe 


LONDON OFFICES :—Circus Place, London Wall, E.C.2; 18, St. Swithin’s Lane, E.C.4 and 
NEW YORK OFFICE :—10, Wall Street. 
ANTWERP (Belgium), JAMESTOWN (St. Helena), PORT LOUIS (Mauritius), 


BOMBAY OFFICE:—Taj Buildings, Hornby Road. 


AMSTERDAM :—In Offices of Rotterdamsche Bankvereeniging. 
Address: Rokin, Amsterdam. 


FRANCE.—This Bank is affiliated with Messrs Cox & Coy. (FRANCE), LrD., with Offices at Algiers, Amiens, Boulogne, Cologne, Havre, Lyons, Marseilles, 


Paris and Rouen. 


Report of the Directors to be presented to Shareholders at 
the Ordinary General Meeting to be held at Pretoria on 
the 23rd June, 1920. 

The Directors beg to submit the Balance Sheet of the Bank for the year 
ended 3lst March, 1920. After making full provision for bad and doubtful 
debts and applying £50,000 in reduction of Bank Premises Account, the net 
profits for the year are £538,683 12s 9d, inclusive of the balance of 
£23,206 9s 1ld brought forward from 3lst March, 1919. The Bank’s invest- 
ments stand at or under the present market prices. 


They recommend that the profits be apportioned as follows :— 
To Dividend of 7 per cent. (of which the Interim Dividend 
paid for the six months ended 30th September, 1919, absorbed 


£102,058 11s 1d), plus a bonus of 1 per cent. £235,483 11 1 


,, Reserve Fund (raising it to £1,250,000)..  .. .. 200,000 0 0 
», Pension Fund .. 5 os ots Ae ca - 60,000 0 © 
» Balance to be carried forward 43,200 1 8 


£538,683 12 9 


Agents in Britisn West Africa, The Belgian Congo, Madagascar, etc., and the principal Cities of the World. 


Branches.—103 New Branches have been opened during the year, namely, 
1 in Basutoland, 1 in Belgium, 1 in India, 1 in Mauritius, 1 in Portuguese East 
Africa, 2 in Rhodesia, 1 in St. Helena, 3 in South West Protectorate, 1 in 
Swaziland and 91 in the Union of South Africa. 


Directors.—You will be asked to confirm the appointments by the Board 
of Mr J. R. Leisk, C.M.G., and Mr E. C. Reynolds as Directors of the Bank. 

In terms of the Trust Deed, the Hon. Hugh Crawford and Messrs J. B. 
Taylor and J. Emrys Evans, C.M.G., retire by rotation, but, being eligible, 
offer themselves for re-election. 

The Directors, in virtue of the power conferred upon them by the Articles of 
Association, have appointed Mr Edward Charles Reynolds to be Managing 
Director in addition to his position of General Manager. 


Auditors.—You will be asked to fix the remuneration for the past audit, 
and to appoint Auditors for the ensuing year. Mr Robert Baikie and Messrs 
Dougall, Lance and Webber offer themselves for re-appointment, 


H. CRAWFORD, Chairman, 
EMRYS EVANS, Vice-Chairman, 
C. P. MATHEWS, Secretary. 


PRETORIA, 
21st May, 1920, 


BALANCE SHEET, 31st March, 


LIABILITIES, s ee 
To Subscribed Capital .. me a ue A -- 2,965,000 0 u 
296,500 Shares of £10 each (fully paid). 
» Reserve Fund .. ie ve de at as --* 1,050,000 0 0 
» NotesinGirculation .. te a a -- 4,327,011 10 0 
» Deposits, Current and other Accounts .. dis aS -- 61,323,019 9 6 
» Drafts issued on Branches and Agents, and Acceptances 
outstanding at date = a6 oe ae A 4,129,067 12 1 
» Rebate on Bills not yet due Ab om Pe 101,853 3 9 
» Bills Receivable on Account of Customers ++ 12,396,001 3 8 
» Profit and Loss Account :— 
Balance undivided at 3lst March, 1919 .. £23,206 9 11 
Net Profit year ended 3lst March, 1920... 515,477 2 10 
; £538,683 12 9 
Less Interim Dividend paid 2nd Dec., 1919... 102,058 11 1 
—— 436,625 1 8 
Contingent liability in respect of Loans guaranteed and 
secured st Ss ts ore as Bs 96,129 311 


* Since increased to £1,250,000 £86,824,707 4 7 


— 


1920. 


ASSETS. £ sd £ 8 
By Gash on hand and with Bankers .. 7,635,338 14 6 
» Remittances in Transt  .. “s 3,171,755 16 2 
» Native Gold on hand and in Transit ; 425,461 18 0 
» Money ia London at Cail and Short Notice 
against Securities 3 2,528,557 16 4 


Q 


13,761,094 5 @ 
» British and Colonial Government and other Securities 

(including Stock lodged with the Government of the 

Union of South Africa), at or under market prices at 

31st March, 1920 .. FF at as Ani He +» 12,185,350 13 4 
3 Bitls of Exchange, purchased and current at this date .. 14,429,515 111 


» Bank Premises and other properties in South Africa .. 768,030 17 8& 
» Bills Discounted, Loans, etc. ie 3 = aie -. 32,961,033 9 7 
» Bank Furniture and Fittings, Stationery and Stamps oie 227,552 9 3 
», Bills for Collection .. Be ae $e ne ae ++ 12,396,001 3 8 
Loans guaranteed and secured (as per contra) .. id ee 96,129 3 11 


£86,824,707 4 7 


PROFIT 


and LOSS ACCOUNT. 


a sued 

To Rebate on Bills not yet due .. a : es fe 101,853 3 9 
» Expenditure, including Rents, Rates, Salaries, Remunera- 
tion to Directors and Auditors, and al! other expenses at 


Head Office and Branches 1,066,548 7 11 


538,683 12 9 


£1,706 885 4 5 


», Balance Carried Forward .. Se sie * aa 


By Gross Profits (including Balance undivided at 3lst March, 
1919, p. £25,206 9s 11d). after deducting Interest due on 
Fixed Deposits, Income Tax, Duty on Note Circulation, 
other Government Taxes, Appropriation to Bank Pre- 
mises, Furniture and Fittings and Stationery, making 
provision for losses and contingencies, and depreciation 
in the value of Investment Securities... 1,706,885 4 5 


2£1.706,885 4 5 


We hereby certify that all our requirements as Auditors have been complied with and that we have examined the above Balance Sheet and have 


found same correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the Bank. 
examined certified Statements showing the Securities representing the investments of the Bank, and find that they agree with the Balance Sheet. 


We have also 
We 


ave of opinion that the above isa full and fair Balance Sheet, properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs 


as shown by the said Books and Returns. 
»« PRETORIA, 10th June, 1920. 


Ropert Barkin, Incorporated Accountant, 


Doveatu, Lance, & WEBBER, Incorporated Accountants, } Auditors- 


W2 have verified the Securities held by the London Office of the Bank as at 31st March, 1920, and certify that we found the same to be in accord- 


ance with the Bank’s records. 
Lonpon, 13th May, 1920. 


DeELoIrre, PLENDER, GrirritTHs & Co., Chartered Accountants. 


APPROPRIATION. 
, = s; d. £ sod 
To Dividend of 7 per cent. plus a bonus of 1 per cent. (of which By Balance of Profit and Loss Account ot: ee ee 538,683 12 9 
the Interim Dividend paid for the 6 months ended 30th 

September, 1919, absorbed £102,058 11s 1d) : 235,483 11 1 
» Reserve Fund (raising it to £1,250,000) .. 7 200,000 0 0 
s, Pension Fund .._ .. ws oe Ae ee oF 60,000 0 0 
», Balance to be Carried Forward ., Ap ae = 43,200 1 8 


£538,685 12 9 


£538,683 12 $ 
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Applications from Customers, Employees, and Shareholders of the Company will receive preferential consideration. 
A Prospectus has been filed with the Registrar of Joint Stock Companies, from which the following are extracts. 
Application will be made to the Committee of the London Stock Exchange for special permission to deal in these Shares after Allotment. 
No part of this issue has been, or will be, underwritten. 
The Subscription List will OPEN on MONDAY, JULY 5th, 1920, and will CLOSE on or before MONDAY, JULY 12th, 1920. 


HARGREAVES BROS. & CO., 


LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1900.) 


“GIPSYVILLE,” HULL, 


And at LONDON, LIVERPOOL, MANCHESTER, BRISTOL, TORONTO, MOnRE GAL &c., &c. 


Makers of GIPSY BLACK LEAD, 


Authorised. 
£500,000 8 p.c. Cumulative Preference Shares of £1 each 


£150,000 Deferred Ordinary Shares of £1 each 


£1,000,000 


‘““LINOLEO,” “ GLOSSO,” “PYNKA.” “ZOG,” &c., &c. 
SHARE CAPITAL. 


Issued and Paid Up 


‘ ERY ae ses ir Soe 3 £122,000 
£100,000 10 p.c. Non-Cumulative Preferred Ordinary Shares of £1 ‘each ag. ih Abs abe wats a was £ 50,000 
oe £150,000 
£250,000 Shares of £1 each which may be issued with such rights a as ; may ‘be determined in accordance with the ‘Articles 
of Association of the Company, but will not be issued so as to rank in priority to or pari passu with the Prefer- 
ence Shares, except with the sanction of an Extraordinary Resolution of the Preference Shareholders... ——— 
£322,000 


ISSUE AT PAR OF 


200,000 8 per cent, Cumulative Preference Shares 
of £1 each, payable as follows: 


2s. per Share on Application; 8s. per Share on Allotment; 10s. per 
Share on the 1st day of September, 1920. 
Payment may be made in full on Allotment. 


The Preference Shares will carry the right to a fixed cumulative pre- 
ferential dividend at the rate of 8 per cent. per annum on the capital 
for the time being paid up or credited as paid up thereon and will rank 
both as regards dividend and capital in priority to all other shares, but 
without any further right to participate in profits or assets, The fixed 
dividend on the Preference Shares will be payable quarterly on the 1st 
January, April, July, and October in each year, the first dividend on 
the shares now issued being payable on the 1st October, 1920, and 
calculated on the amounts paid up from the date of payment. 


DIRECTORS. 
GEORGE POWELL HARGREAVES, The Chesnuts, Hessle, E. 
Yorks (Chairman and Managing Director). 
JOHN WILLIAM MEDFORTH, Newsham Park, Liverpool. 
JOHN GUY HEWITT, West Hill, Hessle, E. Yorks. 
WILLIAM PURCELL, Lilliehall, Bridlington, E. Yorks. 
MATTHEW GRAY, Northfield, Hessle, E Yorks. 


BANKERS. 

LONDON JOINT CITY & MIDLAND BANK, LTD., Whitefriargate, 
Hull ; Threadneedle Street, London, E.C. 2, and Branches. 
COUTTS & CO., 440, Strand, London, W.C. 2. 

THE CLYDESDALE BANK, LTD., Glasgow, and Branches. 
BELFAST BANKING CO., LTD., Belfast, and Branches. 


BROKERS. 
BELISHA, SHAW & CO., 63, Old Broad Street, London, H.C. 2. 
E. W. INGLEBY & SONS, Parliament Street, Hull. 


SOLICITORS. 
COWARD & HAWKESLEY, SONS & CHANCH, 30, Mincing Lane, 
London, E.C.3. 
ANDREW M. JACKSON & CO., Victoria Chamber, Bowlalley Lane, 
Hull. 


DAWSON & LONCASTER, Custom House Buildings, Hull. 


AUDITORS. 
DELOITTE, PLENDER, GRIFFITHS & CO., 5, London Wall 
Buildings, London, E.C.2. 
BUCKLEY & HALL, Union & Smiths’ 
Street, Hull. 


SECRETARY AND REGISTERED OFFICES. 
JOHN GUY HEWITT, “ Gipsyville,’’ Hull. 


Bank Chambers, Silver 


ABRIDGED PROSPECTUS. 


The Company was incorporated on 8th March, 1906, to acquire the business of 
Hargreaves Bros. and Co., Makers of Blue and Black Lead, established in Hull in 
the year 1868. The business of John Johnson and Co., Ltd., St. Anne’s Works, 
Liverpool, manufacturers of Blue, Black Lead, Floor Polish, Furniture Polish and 
Metal Polish, founded in 1818, had been taken over during the previous year, and 
was included in the sale to the Company. 

Since 1906 some 20 other businesses have been bought outright, while in several 
others a controlling interest has been purchased. Many of these have been 
continued under their old names as separate Companies, and are operated in 
harmony: with the policy of this Company. They are an important source of 
revenue, and have in many ways strengthened the position of Hargreaves Bros. & 
Co., Ltd. Pe del the Associated Companies referred to are the following :— 

G. Nixey, Ltd., Black Lead Makers to H.M. the King, London. 
Day and martin: Ltd., Stratford. Zetterquiet & Harvey, Ltd., London. 
Radium Polishes, Ltd., Broadheath Mitre Polish Co., Ltd., Liverpool. 
Manchester. Midas Polishes, Ltd.. Liverpool. 
Aladdin Polish Co., Ltd., London. King, Sons & Co., Ltd., Bristol. 
Zog, Ltd., London Sultana, Ltd., Montreal. 
Hargreaves (Canada), Ltd., Toronto. 

The specialities of the Company and its Associated Companies consist principally 
of Laundry Blue, Black Lead, and Household Polishes of every kind. It owns a 
large number of Trade Marks. many of which have become household words and 


are of great value, e.g. :— 
t GIPSY BLACK LEAD, 
Linoleo Floor Polish. Zog. 
Glosso Metal Polish. Pyn-ka; -Aladdin Metal Polish. 
Tiger Boot Polish. Ocean Blue. Nixey’s Boot Polish. 
Goods under these and many other brands are not only sold throughout the 
‘British Isles, but are exported in considerable quantities to almost every part 


of the civilised world. Branch Offices or agencies have been established in the 
following Colonial and Foreign Cities :— 


Nixey’s Black Lead. 


Toronto, Ontario. Johannesburg. Alexandria, 
Montreal, P. Q. Paris. Bombay. 
Vancouver, B.C. Brussels. New York. 
Melbourne, Victoria. Rotterdam. Beunos Aires. 
Sydney, N.S.W. Copenhagen. San Paulo. 
Auckland, N.Z. Madrid. Hong Kong. 
Cape Town. Constantinople. 


The books of the Company have been examined by Messrs. Deloitte, Plender, 
Griffiths & Co., and by Messrs. Buckley & Hall, of Hull (the latter firm having 


acted as Auditors to the Company since its incorporation). The joint Certifi- 
cate of these firms is as follows :— 


To the Chairman and Directors of 


HARGREAVES BROS. & Co., Lrp., ‘‘ Gipsyville,” Hull. 


21st June, 1920. 
Gentlemen,—We have examined the books and the audited accounts of your 
Company for the five years ended 3lst December, 1919, and we find that the Assets 
and Liabilities at 3lst December, 1919, in accordance with the Balance Sheet of 
that date, but after making provision for the liability to Excess Profits Duty and 
for dividends earned to that date and subsequently paid, were as follows :— 
Freehold Land and Buildings 


f £116,279 
Fixed and Loose Plant, Machinery and. Equipment 45,246 
Investments in, and Loans to, Associated Companies 178,047 
Stocks ir Trade ; A 118,586 
Book Debts, Payment in adv: ance, &e. 39 561 
Cash me 2,128 
£499,847 
Deduct Loans, Advances, &c., Trade and other Creditors, 
and provision for Excess Profits Duty and _ for 
dividends subsequently declared a i 174,102 
Excess of Assets over Trade and other Liabilities £325,745 


No item appears in the Company’s Balance Sheet in respect of goodwill. 


We find that the profits for the five years ended 31st December, 1919, after provid- 
ing for Directors’ Remuneration and Depreciation of Plant, Machinery and Equip- 
ment, but before charging Income Tax, and Interest on Loans and Bank Overdrafts, 
were as follows :— 

Profits before 


Profits after 


Year ended charging Excess Excess charging Excess 
31st December. Profits Duty. Profits Duty. Profits Duty. 
1915 £14,262 £4,215 £10,047 
1916 20,392 4,702 15,690 
1917 17,559 1,434 16,125 
1918 20,714 3,354 17,360 
1919 54,041 14,500 (estimated) 39,541 


We are, Yours faithfully, 
DELOITTE, PLENDER, GRIFFITHS & CO, 
BUCKLEY & HALL. 
It will be observed that according to the Accountants’ certificate there was an 
excess of Assets over Liabilities at 8lst December, 1919, after providing for all 
dividends earned to that date but subsequently distributed, of 


£325,745 0 0 
to which will fall to be added the anticipated 
proceeds of the Share Capital now to be issued £200,000 0 0 
Less Stamp Duty additional 
Authorised Capital, 1920 £7,500 0 O 
And Expenses of present issue, 
Bay oe a a ms 7,500 0 0 
——_—_— 15,000 0 0 
ee 185,000 0 0 


making, on the above basis, a total Excess of £510,745 0 0 


The Freehold Land and Buildings and the Plant, Machinery, &c., stand in the 
books at a figure which, in the opinion of the Directors, represents less than their 
present worth; and the same remark applies to the Investments in Associated 
Companies. 

The Stocks in Trade were valued at prices which in no case exceeded cost. The 


market value of such Stocks at the date of the Balance Sheet was materially in 
in excess of the cost. 


Without taking credit, therefore, for any amount by which the real value of the 
assets exceeds the total at which they appear in the Company’s books, and also 
without taking anything into account in respect of the Goodwill of the Company’s 
business, which is of very considerable value, the excess of Assets over Liabilities 
would be sufficient to cover the Cumulative Preference Capital including the shares 
subscribed in response to this offer, more than one and a half times over, 


The financial policy of the Company has been a conservative one. For a number 
of years the whole of the profits in excess of the amount required to pay the fixed 
dividends on the Preference Capital were retained in the business ; and when sub- 
sequently dividend distributions on the Ordinary Capital were made, substantial 
sums continued to be allocated out of the profits for the purpose of developing the 
business. A portion of the reserve created by this and other means has now been 
capitalised and a distribution made in the form of Deferred Ordinary Shares, thus 
strengthening the security for the Preference Capital. 


The Directors who are all Experts in one or other Branch of the business devote 
the whole of their time to the interest of Company and its Associated Companies. 


The object of the present issue is to pay off existing loans, and provide funds for 
the further extension of the Company’s business. Additional working Capital is 
recessitated by the continually increasing demand for the Company’s specialities 
and the present unique opportunity for expansion in overseas markets. 

The Directors anticipate that the Trade Profit for 1920 will, by reason of the 
increase of business since the beginning of the year, and by the employment of the 
additional Capital it is now intended to raise, exceed that of any previous year. 

Copies of the full Prospectus and forms of application may be obtained from the 
Bankers, Solicitors and Auditors of the Company; ; the Brokers to the Company; the 
Secretary at the Company’s Registered Offices, *‘Gipsyville,’’ Hull; and the Offices 
of W. G. Nixey, Ltd., 12, Soho Square, London, W.1. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the;Company embrace all branches oi Insurance. 


Full information respecting 
ESTATE DUTY 
GHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above orto 
any of the Offices or Agencies 
of the Gompany. 


Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


O. MORGAN OWEN, General Manager, 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 


1 Jan., 1920... .. Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed =e 
Capital Paid up Ate nes Lire 220,000,000 
Reserve By a a inf ... Lire 65,000,000 
Deposits and Current Accounts at 31st March,1920 Lire 3,671,566,695 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCRES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER, 
F, N. SCHILLER, 


Lire 300,000,000 


Managers { 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 

Telegrams: ‘'Italocredi, Cannon, London," 
Telephone 7802-7803 City. 
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TERMS OF SUBSCRIPTION 
Quarterly, 14s Od; Half-yearly, £1 8s 0d; Yearly, £2 16s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 

Copies of the Zconomist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. ; 


THE MONEY MARKET. 
Money was extremely plentiful in the early part of the 
week, but as the huge mass of bookkeeping credit created 
at the end of the half-year was rapidly extinguished by 
repayments to the Bank of England, the old conditions 
reasserted themselves, and balances were less easy to 
obtain at low rates. Discount business was extremely 
quiet, and the general uncertainty of the position, off- 
The further 
expansion of currency notes was generally regarded as 
being due to withdrawals against contributions of gold by 
the other banks to the Bank of England’s stock, and it 
is hoped that an end will soon come to this somewhat 


setting the scarcity of bills, left rates steady. 


questionable process, which results in making the currency 
position look worse than it need. 
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Previous Rate 
July 9, | July 2, |June 25, 
1920.’ |°1920.’|° 1920.) Graney 
= % | % | % 
Bank Hate eee. cefetmisteteters ater cere ti 7 7 é (Apl. 15, '20) 
Banks Deposit Rate ............ 5 5 5 4 (Apl. 15, °20) 
Discount pall h.. veiewucs wea es 5 5 5 4 (Apl. 15, ’20) 
Houses {Notion Siculcish oan 54 5+ 5¢ = (44(Apl. 15, 20 
Treasury Bills, 3 months ........ 64 64 64 pars 15, ’20) 
Market rate (3 months’ bills) ....| 63 63 63 ¢ 
* * * * 


The Bank return showed increases of 42,856,000 in the 
stock of gold, £2,686,oco0 in the note ‘“‘ circulation ”’ 
(owing to the transfer of £2,700,000 to the Bradbury 
reserve), and £170,000 in the Reserve. Government 
securities declined by nearly 37? millions, and Other by 
1g, marking the cancelling of the credit created for half- 
yearly purposes. There was thus a decrease of 56% mil- 
lions in the total deposits, Other declining by nearly 59, 
while Public rose by 2. There was a further addition of 
£.2,766,000 to the circulation of Currency Notes, which 
now stands at £360,122,200, the highest total yet re- 
corded. The reserve of Bank of England notes was 
raised by £ 2,700,000 to 416,100,000, so that the fiduciary 
issue works out at £315,522,200, or 45,077,800 below 
the maximum. 


* * * * 


Political sentiment has played a large part in exchange 
fluctuations this week, and the value of the currencies 
of Continental countries has moved up and down in 
sympathy with the more or less favourable trend of 
events at Spa. Some dealers, too, are inclined to ascribe 
the movements in French exchange to the influences 
arising out of the rumoured sale of the French Tobacco 
Monopoly to the U.S.A. and another foreign Power. As 
a matter of fact, French cheques were in demand on 
Monday and Tuesday, but after touching 45f 95c to the 
41 frances depreciated, and the Paris rate is now back 
to 46f 80c. The Brussels rate has also weakened sensibly, 
and the quotation mid-day yesterday was 43f 7oc. The 
New York cable transfer rate is dull and hesitating, and 
the price of both sterling and francs in America continues 
to be affected by the arrangements for the repayment of 
the Anglo-French Loan in New York. The present quota- 
tion on London is $3.954. Dutch exchange has also 
moved against London, but there are sufficient buyers of 
sterling on the Amsterdam market to keep the rate up 
to 11 fl 15c. Among the Scandinavian group, the Stock- 
holm Bourse is the only weak spot for our currency, and 
the rate has now dropped back to 17k.8s5. Berlin €x- 
change is feeling the effects of the uncertain political 
situation, and marks have depreciated to 151 for £1. 
Italian lire are also a dull market. The Eastern exchanges 
have, as teu responded to the movements in the price 
of silver; Hong eee dollars and Shanghai taels are 
quoted at 2s 8d and 5s id She: but the Indian 
rupee is a little higher at 1s tod; Japanese yen are not 
so firm at 2s 7d. 


¥ % * * 
A SUMMARY OF WAR-TIME FINANCE? 
Frnanctan YEAR, 1920-21 (to date) April 1 to June 30, 1920. 


ay £ 
Total spent ....2... 284,728,238 | Raised by revenue .. 314,986,452 
Dec. in balances .... 6,745,284 | Net repayments .... 37,003,498 
Mouse me tatatelts Mal AGO sO Motel s\. sic ee eh Ot 1,982,994 

GranpD Totar—August 1, 1914, to June 30, 1920. 

£ 8 
Total spent ...... 11,481,654,826 | Raised by revenue 4,332,766,382 
Dec. in balances .. 2,436,575 | Net borrowings .. 7,146,451,869 


MOLE Ne « sios'o ee eto oo alm BLOWN Ga ohne ce WMA Aly oy h 


Estrmatres for FINANCIAL YEAR, 1920-21. 


2 
Mstimated reve ntret s,s s miele che socaqag Le Galevefoen yore) 
Estimated expenditure............ settee my Ot 102000 
Hishimated balance us jecswre parce levee aie 234,198,000 


* Including special receipts, £310,756,000. 
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Loans to ALLIES and DoMmINIons. 
(Million £.) 


na Advances | Advances! Advances |Total Advances. 
a v1 1914 During During During from August, 
a ites 31,| Financial |Financial) Financial 1914, to 
u 1917 Year Year Year March 31, 
1917-18. 1918-19. 1919-20. 1920. 
Dominions........| 147 47 —23 —514 1193 
Allion @ ic.h once 827 505 236 163 i 
otal, aes at 974 52 213 1112 1,8504 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means ‘by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 

(Million £.) 


ty a a a el aa a > 

ae [Pg | Me | Meg | Ma | Ba |g | So 
< = a a a QA a 5 

Hunded “Debt cemcestecick- cot 588 | 584] 318] 318 | 318) 315; 315| 315 
ER OXI VATUVUT TOS) jciae eee eters 30 28 24 22, 22 20 19 19 
54% War stock oan te 349 63 63 63) 63 63 63 
45% War Stock .......... ns 20 16 14 13 13 13 
4 & 5% War Stock .......- «+ |1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,019. 
8 | National War Bonds .... he oe 626 | 1,636 /'1,509 | 1,477 | 1,477 
® |4% Funding Loan ........ ae Se an 55 409.| 409; 4092, 
A | 49% Victory Bonds ........ ve oe Be ae 360 | 360; 366 
= | Treasury Bonds .......... os s oe cis ae ts 8 
7 \ Treasury Bills? 2.50 .c.00- 15 77 | 464} 973} 957 }1,107 |1,059 | 1,002 
§ | Exchequer Bonds ........ 20 67 | 320; 392) 384) 323) 319| 317 
‘a | National Savings Certs. ..| .. ae 74) 138 | 227] 267 | 275) 277 

Db | War Expenditure Certs...| .. ne 24 257 | meee whe re a 
Other Debts seesaes eer: wie 317 | 936 }1,241 | 1,306 |1,229 | 1,225 
American Loan .......... ve or 51 51 ‘sa sal 51 
Temporary Advances .... 1 217 192 |; 455 | 243) 20h) 244 
654 | 1,105 | 3,854 | 5,841 | 7,435 |.8,033 | 7,835 | 7,799 

Other Capital Liabilities .... 57 oy 5s 49 46 46 47 

Total Liabilities............ 711 |1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | '7,845 


* Excluding bills held as collateral for loans payable abroad and included in 
External debts, 


POSITION OF THE FLOATING DEBT. Movement. 

11. days ended: 

Ways and Means Advances June 30,719. Mar.31,’20. June 3),’20. June 30, 20.. 
Outstanding— 2 £ a £ £ 

Advances by BankofEngland.. 529,000,000.. oe .- §9,75C,000. . + 30,250,000. 

Advances by Public Departmts. 245,237,000.. 204,887,000.. 173,941,000..4+ 124,000) 

Treasury Bills outstanding .... 796,150,000. .1,107,318,000. .1,050,090,000. .—27,907,000 

Total Floating Debt ........1,570,387,000. .1,312,205,00C. .1,293,781,000..+ 2,467,000: 


* * * * 


EVENTS OF THE WEEK, 
JuLy’ 3rp.—Further 
changes. 

JuLy 5TH.—Allies and Germans in conference at Spa. 
Control of British livestock and meat. ended. Slesvig re-- 
stored to Denmark. Memorial to W. T. Stead unveiled. 

JuLy 6TH.—Governor Cox, of Ohio, chosen by Demo-- 
crats as candidate for the Presidency of United States. 
Duty on champagne to be reduced to 334 per cent. New. 
demands by miners. 

JuLy 7TH.—Government defeated in House of Lords on. 
economy in National Expenditure. Finance Bill in Com- 
mons. Inaugural meeting of National Association of 
Merchants and Manufacturers. 

Juty 8tH.—Debate on General Dyer’s case in‘Commons. 
Polish army retires before Russians. Miners, in con- 
ference, refuse to operate Ministry of Mines Bill. Silver 
higher. 


improvements. in foreign ex- 


THE CLOTH AND THE COAT. 


A HOPEFUL sign of a return to economic sanity is the 
seriousness with which the country is now discussing 
the question of the weight of the burden of taxation, and of 
the extent to which economies might and must be carried 
out by the Government. In the House of Lords last Wed- 

nesday, the case for retrenchment was very forcibly put 
by Lord Midleton, Lord Inchcape, and Lord Buckmaster. 

Lord Midleton urged that what was really handicapping 
industry at this moment was the immense pressure of 
ordinary taxation, and pointed out that within five miles. 
of that House there were 77,000 Civil Servants as com- 
pared with 30,000 before the war. Lord Inchcape, in a 
strongly worded speech, urged that short work should be 
made of the new war-born bureaucracy, that we ought to- 
recognise that the sense of prosperity engendered by our 
borrowing and spending lavishly for the war was never’ 
anything “put a mere hallucination, and that the salvation: 
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of the country and its commerce depended on a rigid and 
relentless economy. After some amusing and effective 
criticism of the new Ministry of Transport and its head, 
and of the Government’s disastrous handling of the coal 
industry and of the housing business, Lord Inchcape 
said that he had complete confidence in the recuperative 
capacity of these islands, but unless we got the industries 
ci the country free from the sterilising and damaging 
effects of bureaucratic control and interference we would 
never recover that prosperity which enabled us to forge 
ahead and to build up the wealth of the people, which was 
the wealth of the country, and which provided us with 
the Empire’s first line of defence—and that was solvency.* 
An able but unconvincing reply was made by the Lord 
Chancellor, who began with a spirited and welcome de- 
tence of the much-abused Mr Chamberlain, describing him 
as having, during the last twelve months, been ‘* always 
resisting proposals for expenditure made by his colleagues 
in the Cabinet.’’ Lord Birkenhead had, of course, some 
ground for his contention that the staffs of Government 
offices were still necessarily increased by the effect of work 
left by the war which had to be done now. But he would 
not even have hoodwinked an average jury when he 
*“ marvelled that anybody with Lord Midleton’s experience 
should betieve that any Government was either so wicked 
or so stupid as to want to increase the staff of the Navy 
or to retain a larger staff than was necessary.’’ No one 
accuses the Government of any such wickedness or 
stupidity, but there is a general impression in the public 
mind that the Government has no time to go with fulness 
into this matter, and that, especially in the new or war- 
swollen departments, a large number of officials are still 
kept and paid whose work might well be dispensed with, 
and that something like the Commission suggested by 
Lord Midleton to investigate this question might do a 
very useful work. But though it is certainly highly de- 
sirable that redundant officials should be dispensed with, 
it need hardly be said that this is a comparatively small 
item in the bill, and that a revision of our whole spending 
policy is urgently called for, if it be true, as is now urged 
by high authority, that the nation is being taxed beyond 
the point that it can bear with safety. 

Opportunely enough the Government has this week 
issued in a White Paper (Cmd. 802, price 1d) a Memoran- 
dum on present and pre-war expenditure, and particulars 
of Government staffs at certain dates. On the whole, 
it would seem from these figures that at least in the old 
departments the cost of the increased work now being 
done by our officials is by no means excessive. For 
example, the Revenue Departments, Customs and Excise, 
Inland Revenue, and Post Office, which cost in the original 
pre-war estimates nearly £31,000,000, are, according to 
the 1920-1 estimates, to cost £,60,000,000, an increase of 
less than 100 per cent. In view of the much greater 
revenue collected by our tax gatherers, and the new and 
complicated taxes which the war has called into being, 
and in view, also, of the increased business of the Post 
Office, including the payment of war pensions and allow- 
ances, handling the Post Office issues of War Loan and 
all the troublesome and detailed work that the war savings 
movement has imposed, with the increased cost of carriage 
and engineering, these figures would seem to show that 
the old-fashioned Government departments are still being 
worked with a keen eye to economy. Probably there are 
not many businesses in the country which can show that 
they are doing a very much greater amount of work than 
before the war with an increase in charges of less than 
the extent to which our currency has been de- 
based. But, .as has |been said, the question is a 
very much larger one than the actual cost of our officials. 
What we want to know is whether the Government is 
spending more than the nation can afford, and we want 
to know this quickly, because if the Government is doing 
so, the effects of this policy upon the future of our in- 
dustry, and the prosperity of the country as a whole, is 
certain to be disastrous, though it may take some time 
before these evil effects check themselves by the decline 
in revenue which will finally compel economy, in spite 
even of the present Government’s love of prodigality. An 
interesting suggestion to secure this end is made in a 
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letter from the Federation of British Industries, addressed 
to the Prime Minister on the subject of Government 
economy. Several of the points put forward by the Federa- 
tion are open to question—for example, its assertion that 
the raising of loans for the funding of short-time obliga- 
tions reduces the country’s capital fund. But they pro- 
pose ‘‘ that the Government should appoint an independent 
committee composed of leading financial and economic ex- 
perts, together with men of wide business experience, and 
that this committee should be charged with the investiga- 
tion of the national income, and asked to name a sum 
which in their opinion it is safe to raise by taxation with- 
out so diminishing the national income as to imperil the 
future of industry and commerce.’’ We certainly need 
more definite information as to what the present income 
of the nation really is. Even when we have got this in- 
formation it will be a very difficult question to settle what 
proportion of the income can safely be handed over to be 
spent by the Government. But in view of the loose talk 
that is now frequently indulged in on this question, it 
seems highly desirable we should have an authoritative in- 
vestigation which could at least tell us, with some ap- 
proach to accuracy, how the nation’s present income com- 
pares with the pre-war estimates, and can also investigate 
the question, which seems to need elucidation, as to how 
far money taken bv the Government must be treated as a 
gross deduction from the nation’s income as a whole. It 
seems to be generally assumed that whatever the Govern- 
ment takes is gone. We lately ventured to question this 
assumption, at least with regard to the debt charge, when 
it was expressed or implied by Mr McKenna.* Now 
Lord Midleton has plumped for it by saying that 
‘* £130,000,000 more has been taken out of the pockets of 
the taxpayers in the last three months, and as a result, the 
capacity of buyers in this country has been reduced by that 
sum.’’ Is this altogether true? 


OUR INDEX NUMBER. 


THE movement in wholesale prices during June has re- 
sulted in a substantial decline in our Index Number, the 
total of which now stands at 7847, or 352 points lower 
than at the end of May, while the percentage figure has 
fallen from 372.7 to 356.7. This large fall follows smaller 
declines in each of the two previous months, and brings 
the total almost down to the end of January level. But 
it is still 26 per cent. higher than at the cessation of 
hostilities, as may be seen from the table below, which 
shows the monthly movements since the Armistice, the 
figure at that date being taken as 100 :— 


1918—November .......... 100 | 1919—September .......... 106 
Decem bere sai cnietets eis 98 Octoberwe. 2 dacr) terres 109 
1919—January, 6). 3. ewe 2. 94 Novem petit: cities. 112 
SDA yar ete 93 December) =. .s.esis a0. 118 
MVGarohy ate ecelere tracts ee OO 1920S Jiamdarye. «oe siecle te ate 125 

Nicht le toed Pom Vas Mae 93 Webritarye sh aceon 131 

ILE: Via ao taia ares, halk ces e vets 96 Mamrchhte fetes ds 134 

ULLNY eae sry aes be ela’ er a 99 PWorall ) Pameise 8 A hae 132 

SUV ON Parcs te srcter ete ss as 104 INT Bis 5 stots, cla .<, sports sets ois 132 

UP USP so citetewcct choles 105 Afb! ische ra sere ee 126 


It will be observed that the movement during the past 
three months has been reversed as compared with the 
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OVER 1,450 OFFICES IN ENGLAND AND WALES 
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Reserve Fund - . ne 


» 371,742,389 


- £38,053,445 
10,797,195 
10,797,195 


Deposits (Dec 3fst, 1919) 
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corresponding period of last year, when prices were 
rapidly rising. 

Our usual table shows the movements in each of the five 
groups :— 


Sie gq 
bet 28% 
J A scaling, Sue 2 

: Bis |S x He a 2 EES 5 2 5 

Te, 2s Fee 2 | § Reel = | ge 

is |6 x | 2 | B | ao 
Basis (avg. 1901-5) ..| 500 | 300 500 } 400 500 | 2200 | 100-0 
Jan. 1, ONG Raves sl OOO RROD 642 | 491 572 | 2623 | 119-2 
April 1, F 560 | 5503 | 6263} 493 567 | 2597 | 118-0 
July 1, , 5654| 345 616 | 4714 | 551 | 2549 | 115-9 
End July ib 719 S52 6165} 4644 | 553 | 2565 | 116-6 
ee Ugh ies 641 | 369 626 | 474 588 | 2698 | 122-6 
rites ea 646 | 405 6113] 472 645 | 2780 | 126-4 
PP LAOCt: »» e++-| 6563} 4004 | 560 | 458 657 | 2732 | 124-2 
Nove) Git. se tir68S 19074 BES FATS 6843| 2760 | 125°5 
$5 WORM e mPa lice lose) uke ted ALAR SOO TW ELTG 6864| 2800 | 127-3 
yy NeW ls hiley ee 840 | 427 597 | 644 797 | 3305 | 150-2 
» gune ; 818 | 428 601 | 624 779 | 3250 | 147-7 
» sept. ,, 8093} 4704 | 667 | 6194 | 7693) 5336 | 151-6 
Bi DOGS NM ack MMB OT 4 eaaD 731 | 7113 | 8485) 3634 | 165-1 
qr Mina Me Se 9494) 503 7963} 851 913 | 4013 | 182-4 
» dune 3 989 | 520 794 | 895 | 1015 | 4213 | 191-5 
Sept. 1018 | 5363 | 937 | 8584 | 1073 | 4423 | 201:0 
» Dec. 3, \....| 1294 | 553° | 11244) 8244 | 1112 | 4908 | | 223-0 
» Mar., 1917 ....| 1346 | 6104 | 1226 | 8343 | 1283 | 5300 | 240-9 
» June  ,, ....| 14323) 6524 | 1441 | 8414 | 12783) 5646 | 256-6 
Sept 12213] 726 | 15093) 8224 | 13544) 5634 | 256-1 
» Dec. »» ++++| 12864) 686 | 16844) 8394 | 15483) 5845 | 263-2 
pe Mar) 1918). 112358 |) 697 ye 7856" | 1519 6) 5867 266'6 
,, June 1274 | 7774 | 18114] 8613 | 13803) 6105 | 277-5 
Sept. 12463| 779% | 1929 | 889 | 1394 | 6238 | 283-5 
Oct. 1271 | 780 | 1889 | 8783 | 13913] 6210 | 282-6 
Nov. 1289 | 7823 | 1848 | 903 | 13893; 6212 | 282-6 
Dec. ,,  +-+-| 1303 | 7825 | 18053) 866 | 1337 | 6094 | 277-0 
Jan., 1919 ....| 1287 | 7824 | 16183; 828 | 1335 | 5851 | 265-9 
, Feb. 12883| 7822 | 15964| 818 | 13103] 5796 | 263-8 
cy Eh da ee 1285 | 7824 | 1502 | 8443 | 1294 | 5708 | 259-4 
,, April 13064) 752 | 15123) 9123 | 12903) 5774 | 262-4 
>» May 13104) 7763 | 1643 | 931 | 1527 | 5988 | 272-2 
a le Me es, 1338 | 800 | 17414) 937 | 13713) 6188 | 281-3 
ea ae ULly Aes 13393} 8054 | 18543/10333 | 1417 | 6450 | 293-2 
poe IAat eed ate: 1380 | 8224 | 187734|1040 | 1383 | 6503 | 295-9 
ite Septsnay 1399 | 8173 | 19793|1047 | 1344 | 6587 | 299-4 
OYE i 1412 | 838 | 2123 1064 | 1358 | 6795 | 808-9 
Noy. 14273) 866 | 22023/1093 | 1396 | 6985 | 317-5 
Deere |*,: 14413) 8813 | 2442311145 | 14533) 7364 | 334°7 
Jan., 1920 1461 | 8574 | 27023/12113 | 15353) 7768 | 353-1 
HOD Sai ais 1454 | 8864 | 29514|12534 | 16143| 8160 | 370-9 
, Mar. 1508 | 914 29744 1246 17093} 8352 | 37§6 
» April ....| 14983} 908 | 29383|12324 | 16544] 8232 | 374-2 
, May ,,_ ....| 1484] 9812 | 2819" 12954 LELOMESLOO ay 2a7, 
, dune ....{ 1511 | 9293 | 2562 1289 15554! 7847 | 356-7 


Primary foodstuffs alone show an increase for the month 
of June, which is mainly due to a rise in home-grown 
oats. In the second group of foodstuffs the principal 
decline is shown by tea, supplies being still in excess of 
trade requirements, but according to the report of the 
Tea Brokers’ Association of London the lower scale of 
prices has not apparently so far resulted in appreciably 
widening the retail outlet. The best quality tea is selling 
well, but the margin between fine and common kinds is 
steadily widening, “and stocks of the latter are increasing. 
Coffee is also a little lower, and butter shows a con- 
siderable drop. 

With ihe exception of flax, which has risen during the 
month, textiles have moved down considerably. With 
regard to the cotton market, Messrs Robert Barbour 
and Brother, Limited, report as follows :—‘‘ The present 
stagnation appears to emanate more from political and 
financial causes than from an over supply of goods. All 
reports seem to show that stocks are low in India and not 
too high in China, and there is still in some quarters a 
confident feeling that buying, especially for India, provided 
the present favourable monsoon prospects materialise, can- 
not be much longer delayed, and revival in that market 
would be almost. sure to bring in business from other 
centres. In the meantime, everyone is adopting a waiting 
attitude, and in no hurry to undertake further tomniit- 
ments. In spite of the downward trend of cotton, com- 
bined with the absence of business, there is nothing i in the 
nature of a slump, and it is not a little surprising that 
varns and cloth maintain their quotations to the extent 
they have done.’’? Wool prices are still inclined to fall, 
owing to the smalier demand for the raw material, both 
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on home and foreign account. Silk has again fallem 
heavily, and is now at less than half the quotations re- 
cerded three months ago. Jute and hemp are also lower. 

In the minerals group, iron bars are quoted higher, but 
the minor metals have declined again, a substantial fall 
being shown by lead. In the miscellaneous section, the 
principal decline occurs under oilseeds, but: oils, tallow, 
and rubber have also moved downward. 

We may conclude with a comparative table of prices 
at the close of the first half of each of the past five years 
and at June 30, 1914 :— 


Prices at Ewp of JuNE HaLr-YRAR. 


LOUD! | 1920. 


1914.) 1916. (LS LT aLoUss 

Cleveland No. 3 pig-iron ..| 51/6) 87/6 | 92/6 | 95/ | 160/ | 217/6 
Shel LAS ees weer sets es 120/| 225/ | 225/ | 217/6| 300/ | 460/ 
Copper—Standard..per ton} £603} £1033) £1304) £1103, £873 <£89¢ 
Tin—Standard ....per ton} £1573; £174 | £2437) £3314) £2384 £2604 
Lead—HEnglish ....per ton| £193) £30} £30 |£29 (a)) £233 £364 
WHESG cass pas Ga cokis 34/3 | 46/3 | 78/1 | 74/4 | 73/3 | 78/9 
Barleyt tite oe | hc cotan 25/4 | 49/1 | 75/ | 58/5 | 62/8 | 87/2 
Oats ee oe = 20/ | 30/10} 55/2 | 47/8 | 48/7 | 64/7 
Mutton—Prime.. per 8 lbs} 6/10; 9/6 | 12/8 9/6 9/6 | 10/ 
Sugar..W. India ..per cwt| 11/3 | nom | 42/3 | 55/6 | 55/6 | 95/9: 
Coffee—Santos ....percwt| 52/6 | 58/6 |*82/6 |*122/6 |*132/ |*145/ 
Tea (common) ...... per lb] 63d | 83d |t183d | +14d | +214q) +12 
RIGG Weis eayeice es wiscels per cwt) 7/13| 16/13, 26/3 | 26/3 | 37/(6)) 38/(by 
Cotton, Middling ....per lb) 7-63d| 8-21d/19-45d) 23:22d| 20-92d| 26°62d 

40's Wethis sols se e9 per lb; 103d; 123d) 234d) 49d | Sed | 503d 
Wool—N.8. Wales, greasy | 

BVCTAL OMe clineete sicis per Ib. 144d) 213d|| a \| a aie) 84d(c) 
Tallow eee ajem.cs cee per cwt| 32/ 45/ t 72/ |97/(a) | 73/ 
Hemp—Manila ....per ton) £263) £54 “EAB B10) £50 4) £59 
Silk—Canton........ perlb| 13/ | .15/9) 17/9 | 24/ | 27/6) 28/ 
Flax—Riga ZK ....per ton) £293] nom | £133 | £147 | £177 | £3823 
Petroleum....:... per 8lbs| 73d | 12d | 143d | 223d | 163d) 253d 
Rubber—Fine hard Para 

per lb! 2/92 2/8 ° 2/112' 3/13] 2/53 1/113. 


* East India fine ordinary good middling. + Broken and fannin.. 
t Government blend. || Victorian scoured good. (a) Foreign. 
(b) Broken No. la. (c) Australian scoured merino. (d) Good mixed. 


As compared with 1919, the most important movement is. 
the advance in iron and steel prices. Tin shows a striking 
decline, while rubber is well below the pre-war level. 


OVERSEAS TRADE IN JUNE. 


JUNE contained one more working day, on paper, than 
May, and probably more in actual: practice, because of 
the elasticity of the Whitsuntide holiday in certain 
quarters. Therefore a decline of nearly £3 millions in 
British exports in June, as compared with May, is some- 
what disappointing. Imports at the same time rose by 
over 4,4 millions, and re-exports were a shade lower. 
Presumably some effect must have been produced upon 
the trade figures by the violent exchange movements 
recently witnessed. Imports at 4170.5 millions and total 
exports at 4136.5 millions leave the import excess on the’ 
published figures at £34 millions for June as against 
less than 426 millions for June. Nevertheless, in spite 
of this slight set-back, current estimates of invisible 
exports, to which we have frequently referred, show that: 
in all probability June gave us a comfortable margin on 
the right side in our international trade. The general 
financial position, however, still demands unremitting 
effort in the direction of sparing home consumption and 
increased production. A summary of the value figures 
for June and for the first six months of 1920 and 191g 
reads as follows :— 


MontuH of JUNE. 


Increase or Decrease 
phe | es in June, 1920. 
s | : £ % 

TMI POLLS fs chee remtelee 122,874,390|170,491,230|4 47,616,840) + 37:0" 
British exports ...... 64,562,465,116,552,350) 4+ 51,789,885) + 80:0" 
Re-OxXports: site. sites ie 11 963, 960 20, 123, 928 i 8,159,968) + 68:2 
Total exports «....... 76,526,425 136, 476, 278 + 59,949853\+ 78:1 
Excess of imports over —-. — 

total exports .. i 46,347,975| 34, 014,95 952\— 12,7 12,333,023|— 26-6 
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First Haur-YEAr. 


aga. 1920. Ine. or Dee. in 1920. 
£ £ & % 
oe «+e |716,787,426) 1,033,334,684) + 316,547,258)/4+ 44-0 
British exports ...... |334,756,132} 637,466,884/+ 302,710,752/+ 90:3 
Re-exports ..........| 55,434,295) 135,841,048/+ 80,456,753/4- 145-1 
Total exports ........|$90,190,427) 773,357,932) + 383,167,505|/+ 98:1 


Excess of imports over |- _—______ 
total exports ....|$26,596,999| 259,956,752/— 66,640,247|— 20:4 


For the half-year the increase in imports is very 
formidable, and if British exports had not shown a sub- 
stantial expansion during the last two months the im- 
provement shown in 1920 to date would have been un- 
satisfactorily meagre. In reading these figures, also, we 
have to remember that an important (but unascertainable) 
proportion of our export trade is done with war-worn 
countries on terms of long credit, the effect on the ex- 
changes being thereby impaired and delayed. 

Still, looking at the half-year’s figures, we find cotton 
playing a predominant part on both sides of the account. 
Imports of raw cotton show a value increase of no less 
than £108.9 millions, and exports of cotton goods a 
value increase of over £91 millions. The quantity and 
value figures of raw cotton imports read as follows :— 


First Stx Montrus. 


——— 1919, ——__—_. a 19205 
Centals. £ Centals. £ 
Sao... /79.012,160 .. 12758131 .. 182,358.806 


Similar figures for cotton yarn and piece goods exports 
are as follows :— 
First Srx Monrus. 


1919. | 1920. 
ee iki, a iy eg 
ont) Sede se eae 78,117,000/16,319,061 78,614,700} 23,912,824 
; Yards. Yards. 
Piece goods ...... . .| 1,477,944,800/76,609,913 2.396,798,000!153,347,097 


In quantity yarn exports were little better than stationary, 
while price advances also play a big part in the piece 
goods value figures. Wool imports in the half-year 
declined by £4 millions, but woollen exports rose by 
#28 millions. Coal exports in the half-year, though 
nearly £20 millions higher in value, were actually more 
than 4,000,000 tons less than in the first half of 1919. 
Of the total increase of £302 millions shown in the first 
table for British exports in the half-year, ‘‘ Articles wholly 
or mainly manufactured,’’? account for £250 millions. 
Apart from cotton and wool, already mentioned, the chief 
contributors to this aggregate increase were ‘“iron and 
steel and manufactures thereof’? (+-£30.3 millions), 
machinery (+ 411.9 millions), textile manufactures other 
than wool, cotton, and silk (+ £12.5 millions), chemicals, 
drugs, dyes, and colours (+ £11.9 millions), and vehicles 
(+ 414.3 millions). Gold and silver imports and exports 


in the half-year were as follows :— 


Imports. Exports. 

£ & 
POU vialays 3 5 sin ash inl ie -- 22,839,839 .... 42,685,926 
NS 2 ee Ape ae ATM EW 5,528,171 


The June figures show, as compared with a vear ago, a 
rise of £4.4 millions in cotton imports and of £17.3 
millions in exports of cotton yarn and manufactures. 
Other important changes may be seen from the tables 
appended to this article. The features of the account of 
stocks of dutiable commodities in bonded warehouses are 
the larger supplies of wine, tobacco, tea, and home-made 
spirits. Wine stocks are 14,220,000 gallons against 
8,683,000 a year ago, manufactured tobacco 329,601,000 
Ibs against 202,753,000 Ibs, tea 224,102,000 Ibs against 
161,561,000 Ibs, and home-made spirits 128,349,000 proof 
gallons against 117,697,000. Sugar supplies are a trifle 
better than at June 30, 1919. The six months’ figures of 
shipping (foreign trade) compare as follows with those 
for the first six months of 1919 and 1913 :— 


Entered with Cleared with 


Cargoes. Cargoes. 
Tons. Tons. 
BOM EAS C8 Chie .o.0's a op « 16,857,884 .... 18,206,626 
JC 4 12,565,000 .... 16,362,056 
Bee elk... s gine hers 23,155,126 32,896,245 


The 1920 figures are still a very long way below 1913. 
The following tables classify imports and exports for 
June and the first half of 1920 and 1919 under a ‘large 
number of heads :— 


Imports (Value C,I.F.) 


Month Ended {Six Months Ended 
June 30. June 30, 
1919, 1920. 1919. |} 1920. 
I.—Food, Drink, and Tobacco— £ £ £4! £ 
A. Grain and flour ...........eee00++--{ 11,946,822) 19,835,098) 59,140,587) 94,107,544 
B. Feeding stuffs for animals.......... 416,380 516,844} 3,125,354; 4,775,038 
OPRIERH) Sosckuc te wae hes segs Ganvice scree 13,733,779} 11,790,744} 87,865,148) 7C,647,990 
D. Animals, living, for food ........ oe os se ae ah 
KE. Other food and drink, non-dutiable .| 13,071,614} 15,633,805] 76,255,167) 90.117,802 
. A ” 1% dutiable, ....| 17,965,405) 17,405,175| 81,436,068 100,008,453 
Ga TODRCOO: sip eeclnc ative ee sesecceceeees| 2,426,182) 2,584,501) 17,426,727) 21,862,013 
Motal pOlasse leds sveate Pelercies 59,560,683} 67,566,164/325,249,051|381,518, 840 
II,—Raw Materials and Articles Mainly} ——-——|—————-|—_———_ —_— 
Unmanufactured— 
AR CORA ecco aut tattvles ois vis deeb aces sto 30 o 30 Ar 
B, Other non-metallic, mining & quarry 
products and the like.............. 262,187 951,728] 2,585,105) 4,683,412 
Gi Tronsore and sorap.. ests ctcccewecss 740,076) 2,238,853} 5,351,213) 9,848,770 
D. Non-ferrous metalliferous ores and 
SOUP iaovelel sist aeens Shs cas cama ais ce 863,833) 1,406 465} 8,007,543) 9,071,837 
Hs Wood and, timber «Rocce ececes ence 4,556 227| 7,438,295) 21,596,328; 31,513,870 
FE. Raw cotton and cotton waste ...... 11,041,556} 15,399,240} 75,012,160|183,926,859 
G. Wool, raw and waste, & woollen rags} 11,541,940] 10,289,487) 56,444,665} 51,573,524 
H. Silk, raw, knubs and noils.......... 175,018 358,760} 1,322,329} 2.373,012 
I. Other textile materials ............ 1,448.820| 2,892,181) 10,724,192] 22,182,596 
J. Oil seeds,nuts, oils, fats,r’sins,& gums} 6,369,977; 5,929,057} 30,235,706} 46,493,032 
K. Hides and skins, undressed ........ 2,231,579] 2,483,020) 14,584,369] 22,132,871 
L. Paper-making materials..... eeeeee.| 1,505,715} 4,170,245} 6,394,111) 14,424,990 
NEU T DBO ia creillicarce «eee ale eeciesietects 2,291,989} 2,858,809} 14,824,593) 14,787,716 
N. Miscellaneous raw materials and 
articles mainly unmanufactured.. 829,048) 1,502,891] 6,545,280} 11,291,628 
Total, Class II....... He Pee et 43,857,995] 57,919,031|253,627,624 424,304,117 
{II.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel ...... oe 231 As 5,759 
B. Harthenware, glass, abrasives, &c... 254,237) 1,030,251) 801,217) 5,357,422 
C. Iron and steel and manufactures 
Gheveolian.. veces cic Hp Sota oe epee 878,858] 2,414,958, 5,106,657, 9,728,830 
D. Non-ferrous metals and manufac- 
tures thereol) wwagecer haces can 1,863,615| 3,330,265} 18,906,053} 20,949,090 
E, Cutlery, hardware, implements, and 
instruments ..... ei Gonccte qocoees 622,552 981,109} 3,990,520) 5,454,231 
EF’, Electrical goods and apparatus ... 76,352 124,372 666,147} 594,468 
GitiMigohineryigy seid. ccs voces cciease es 1,047,886) 1,717,897} 7,557,187) 9,215,542 
H. Manufactures of wood and timber.. 270,070 921,921] 1,898,253) 3,644,182 
I. Cotton yarns and manufactures .... 244,853} 1,113,672} 1,985,920) 4,847,629 
J. Woollenand worsted yarrs and manu- 
ADCWUINES, ane eae so occa de mete son 69,155} 2,616,345} 521,425! 9,204,636 
K, Silk and silk manufactures ........ 1,445,943] 3,659,485} 11,150,136) 19,848,287 
L. Manufactures of other textile 
materials ere ee ee ee ee as 806,675 2,931,843 4,247,587 13,562,924 
MFA ppatiels:s ccis'sctedwaecie ena eiaares wee 537,404] 1,846.980| 3,021,857} 9,052,772 
N. Chemicals, drugs, dyes, and colours} 1,669,911] 3,419,550) 9,659,458) 16,980,353 
O. Oils, fats, and resins, manufactured} 3,810,500) 6,717.302| 23,181,506) 33,089,556 
P. Leather and manufactures thereof..| 2,777,457| 1,551,428] 12,611,430} 14,284,232 
Qe Paner aiid Carn boned eacesss asses «oc 861,351] 3,586,984; 4,012,854) 14,245,487 
R. Vehicles (including locomotives, 
ships.and aircraft), .cccccesccecs os 277,700} 2,698,486! 3,603,728) 14,119,084 
5S. Rubber manufactures .............. 160,232 647,553) 1,034,053} 3,357,164 
T. Miscellaneous articles, mairly or ; 
wholly manufactured .........---| 1,631,782| 3,390,592} 21,651,583) 18,497,851 
Total, Class III. ..........-.-| 19,306,782] 44,681,284/135,607,571/226,037,503 
IV,—Animals, not for food ...........+65 12,143 43,787, 275,208) 188,031 
V.—Parcel Post, non-dutiable articles.. 137,036 280,964) 2,027,972) 1,286,187 
DO Gel Ngee cet wet ele atsicic linia 122,874,390]170,491,230)716,787,426!1033334 684 


Exports of Propucr and Manuractures of the Unitep Kinepom 
(Value F'.0.B.). 


Month Ended Six Months 
June 20. Ended June 30, 
1919. 1920, 1919. 1920. 
I.—Food, Drink, and Tobacco— £ £ £ £ 
AY, Grain) an Gouri $25 ecctieGssccle 395,7°6 175,342} 1,815,657) 1,603,012 
B. Feeding stuffs for animals 11,992 69,670 213,609 529,851 
OV Mea Meee en veocsen tere ahs 68,486 70,805 298,895 457,728. 
TD. Animals, living for food .. ....... Ae ste 10 a5 
E. and F. Other food and drink ......| 1,179,264] 3,148,238] 9,167,173) 18,200,956 
Ger TO DL OCO ciate ors Setaetore a oo siolein cto ea ieiste | 388,850 848,461} 1,890,550) 4,529,975 
Total, OIASS TT cane tele ouc sec 2,744,388 4,312,516 13,385,894 25,321,521 
IIl,—Raw Materials and Articles Mainly 
Unmanuiactured— ; ' 
ACO] 515 sce be bebenarciste cab iekerak wee ale 6,932,233] 7,932,817! 34,996,347} 54,900,469 
B. Other non-metalliferous mining and 
quarry pr: ducts and the like...... 60,435 170,543 396,104 965,952 
Ciiiron ore/and: perap Sacdeecs ces4 +a en 29,255 59,658 111,526 398,217 
D. Non-ferrous metalliferous ores and : 
BCLAD seers so ceaates oeisie Melle derae 2.621 77,582 17,695; 1,059,331 
Bi. Wood and timber cscescukap bene 88,221 105,798 439,597 £04,218 
F. Raw cotton and cotton waste ...... ie 215,288 fe 2,117,959 
G. Wool, raw and waste,& woollen rags 556,180 763,330) 1,873,323) 6,009.447 
H. Silk, raw. knubs and noils.......... 476 3,975 16,110 73,034 
I, Other textile materials .............. 94,133 115,445 239,722 397,979 
J. Oil seeds, nuts, oils, fats, resins,| : 1 
BOG GUMS Vareciccs te vee oe tes wa walt d ..| 1,536,064] 1,131,072| 3,574,584]! 6,999,842 
K. Hides and skins, undressed ........ | 129,771 176,746 661.764} 3,051,856. 
L. Paper-making materials............ | 51.094 215,382 318,100} 1,339,097 
IM, TRubbert fo. ic. $94 coe cles ede ekceee ) 24,465 44,288 87,792 277,455 
N. Miscellaneous raw materials, &c. ..) 231,163 455,021} 1,906,804} 3,618,826: 
Tote lOlase LR esasadelss eta | 9,727,100] 11,496,945) 44,639,468! 81,813,702 
III.—Articles Wholly or Mainly Mann-) 
factured— | 
A. Coke and manufactured fuel ...... | 583,897} 1,801,123) 3,227,168) 9,717,282 
B, Earthenware, glass, abrasives, &c..| 645,039} 1,533,144| 3,635,216) 7,518,158 
C. Iron and steel and manufactures) 
EUCYOOL Gia ancteeeee se oudacs tes. | 5,338,204| 11,521,907| 27,377,708) 57,707,485 
D. Non-ferrous metals & manufactures 
GHELEOE sate caivarswhick ae elesc ween 901,953) 2,399,120) 4,631,200) 13,451,588 
, E, Cutlery, hardware, implements) 
ANG INSIPOMENtH 6 aces ces votes ccs 641,183} 1,096,072) 3,496,493] 5,810,125 


a 


Month Ended Six Months 
June 30. Ended June 30. 
1919. 1920. 1919. 1920. 
£ £ £ £ 

F. Electrical goods and apparatus .. 489,732) 1.212,360) 2,156,918) 5,246,130 

Ge Machinery Vscc aac cetemeicis vais cre <tsrs' 2,448,833] 5,026,283 11,893.415| 23,822,933 

H. Manufactures of wood and timber.. 54,554 175,857 399.854} 1,128,901 

I. Cotton yarns and manufactures ....| 20,098,970) 37,413,400|104,463,758|195,53°,465 
J. Woollen and worsted yarns and 

TUANUIGGLULES Jertcies sce sen cece: ur 8,024,929] 12,555,165) 40,736,035] 68,803,315 

K. Silk and silk manufactures ........ 341,286 472,087| 1,621,028) 2,725,844 
L. Manufactures of other textile 

TOA TEPIAIS)©,< cc sielelecise ds 's.sle visielsies = 1,762,089] 3,781,946) 10,727,186] 23,252,855 

MTPAPPATOlasicccoves cs cs acsec sss aoe 1,725,209] 4.260.146) 10,406,341) 22,345,279 

N. Chemicals, drugs, dyes, and colours| 1,766,855! 3,311 093) 12,973,231) 18,972,213 

O. Oils, fats, and resins, manufactured 910,799} 1,297,078} 5,425,315) 8,149,238 

P. Leather and manufactures thereof 462,136 878,766] 2,114,603} 7,010,938 

Q. Paper and cardboard .............. 436,857 940,371| 2,064,443) 4,555,523 
R. Vehicles (including locomotives, 

ships, ‘and aircraft)... .2...ccescss: 987,019) 4,146,698] 4,298,478) 18,625,589 

S. Rubper manufactures .............- 673,327| 1,129,605] 3,348,241) 5,636,515 
T. Miscellaneous articles, mainly or 

wholly manufactured... ,seeereees 2,869,920) 4,099,222) 16,301,889) 21,707,355 

Total, Clags TEs te ccc clesiosis 51,162,801! 99,081,446/271,298,520/521,703,659 

TV.—Animals, not for food .........006-- 186,626 278,813 507,756) 1,902,700 

Mees PALCOIS EOS (oie visto siere cis slereteinieersiaiele «= 741,550) 1,232,620} 4,924,494) 6,7.5,302 

Total ve ccewecclesiceee cisic clever 64,562,465|116,352,350|534,756,132|637,465,884 

THE GOVERNMENT AND RAW MATERIALS. 


THE trading accounts of the various raw materials schemes 
of the War Office and Ministry of Munitions up to 
March 31, 1919 (Cmd. 788), show an excess of expenditure 
over receipts to that date of 460,785,468. The accounts for 
the year 1919-20, however, which are subject to audit, 
show expenditure tc date of 100,465,200, and receipts 
of £179,412,640, so that the net result of the schemes 
from their inception up to March 31st last is an excess 
of receipts over expenditure amounting to £18,161,971. 
But, as Sir Arthur Goldfinch, Director-General of Raw 
Materials, points out in an exhaustive memorandum in- 
cluded in the report, the profits shown are only a very 
small part of the economic benefits obtained from the 
Government’s operations, some idea of the extent of 
which may be gathered from the following list of purchases 
from the inception of control until March 31, 1919, in 
each case:—Home wool, 170,000 tons; colonial and 
foreign wool, over one million tons; tops, over 16 million 
ibs; East India kips, 19 millions; English sole leather, 
484 million lbs; American sole leather, 23 million lbs; 
American upper leather, 82 million feet ; raw jute, 315,000 
tons. The total purchases involved an expenditure of 
4277 millions, of which no less than £184 millions was 
for colonial wool alone, while the profits amounted to 
£38? millions, of which £254 millions was realised from 
colonial wool, subject to rebates and_ profit-sharing 
arrangements. The total cash benefits accruing to the 
Exchdéquer to March 31, 1919, after’ making various 
adjustments, are £34? millions. In view of the large 
amounts involved, it is satisfactory to find that the per- 
centage of administratiom expenses to total sales is ex- 
ceptionally small, amounting in the case of colonial wool 
to 0.2 per cent., of jute to 0.12 per cent., of kips and raw 
hides to 0.48 per cent., and in the case of all materials 
to 0.33 per cent. If expenses are compared with the total 
turnover, the ratio works out at 0.147 per cent. 

The accounts do not extend beyond March 31, 1919, in 
detail, but the report touches on the operations of the raw 
materials section in the past financial year, and states 
that :—“‘ It was decided, after full consideration, that the 
Government stocks of raw materials should in no case be 
sold during the transition period at any price higher than 
the lowest estimate of replacement value, and that where 
it seemed to be necessary for the maintenance of employ- 
ment and the re-establishment of trade on a sound basis, 
issues to manufacturers should be made at still lower 
prices. In pursuance of this policy, our stocks in this 
country of jute and Manila hemp were realised at the 
Icwest point touched during a temporary slump after 
the Armistice, and in flax and other commodities, the 
issue prices, if raised at all, moved very slowly behind the 
open market, which in general advanced sharply in pro- 
portion as controls were relaxed. There is room for 
legitimate difference of opinion as to whether the attempt 
to keep down prices was not carried too far. The revival 
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of trade certainly took place, and unemployment was much 
less than expected, but the evidence clearly points to manu- 
facturers and traders having reserved to themselves, in 
the shape of abnormal increases of profit, the greater part 
of, if not all, the benefit of the cheap prices at which 
Government stocks of raw materials were sold. It must 
go on record, however, that in this matter, at least, the 
Government used every means in its power, so long as the 
issue was in doubt, to prevent, or to moderate, the in- 
flation of prices, which has, unfortunately, since become 
the most conspicuous feature of the trading situation. 
After the middle months of 1919, this policy could no 
longer be pursued with any prospect of success, and 
the Department has since fixed the selling prices on 


~ 


commercial lines, obtaining the full market value so far — 


as consistent with the rapid realisation of its stocks.”’ 
During the financial year ending March 31, 1920, the 
following were the cash receipts against sales of raw 
materials :— 


£ 

Home wool wre. os ose Gide aie See 7,640,000 
Coloniallwwool.e cress <etecsoerele eee 144,166,000 
Kapsand rawsbides, oe asec. -thetee ets 9,198,830 
Manmin po anatertals: War ew cee ener 220,990 
Whoa ther ee icc eek cee 6 ace e ere 7,834,200 
HMlaxsand. flax tseedame teins aetcre tier Ae 4,166,000 
RAW. JUUGO.ccicse (a el arssaceltere rer fe stroke tereetenenete 2,772,000 
Manila hemp... cesietiie ts omit teeteteter 1,190,600 
Cotton and cotton fabric. ... .. e+. «ese 1,294,220 
Chemicals’and drugs (2..0% 1. lie 609,000 
[Borers tetovenmenbatee. sa sanoocogaancne ts 35 321,000 

179,412,640 


The stocks brought forward into the present financial year 
consisted almost exclusively of Australian and New 
Zealand wool, East Indian kips, and certain grades of 
leather. All the trades dealt with in the report have long 
since been freed from control, and importation of their 
raw materials is entirely free, the Department, as seller, 
being, therefore, in exactly the same position as any 
ordinary dealer. 


Business Notes. 


The Railway Deficit.—The financial results of working 
the railways in April and May show .a net Government 
liability of about 34 millions for each month. For April 
revenue amounted to £18,773,900 and expenditure to 
EAL 55531 200: The Government guarantee was 
£3,702,000, making the net liability £3,541,600. In 
May revenue brought in £19,650,300, and expenditure 
was 419,014,300. The guarantee was 43,868,000, and 
the liability 43,351,600. The Ministry of Transport 
has announced that it is now estimated that the financial 
result of working the British railways (including Ireland) 
will show a deficiency, as from April 1, 1920, at the rate 
of £544 millions per annum, which includes increases of 
44,400,000 in salaries and wages which came into force 


on July sist under the provisions of the sliding 
scale. The, new railway statistics for the four 
weeks ended April 25th, which covered the Easter 


holiday, show a decline of 3,027,000 tons, or 10.8 per 
cent. in the total tonnage carried in Great Britain. The 
average length of haul remains about the same, and the 
average train load shows a decrease of 3.25 tons, owing 
partly to the decreased proportion of coal and coke carried. 
The receipts (less cost of collection and delivery) per ton 
mile for the controlled railways in Great Britain work out 
at 1.576d, as compared with 1.529d for the preceding 
four weeks. 


Home Railway Dividend Dates. — Publication of the 
dates upon which the home railway companies will an- 
nounce their dividends has failed to rouse the market for 
the stocks. Fresh uncertainties as regards the grouping 
system and increased freight charges proposed by the 


Government are causing the investor to leave the stocks 
alone. For reference sake, however, this table shows the 
dates upon which the dividends will be announced, and 
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we add the vields available at present prices on the basis 
of the last year’s dividends :— 


| 
Poe , | . 
Company. i). “ed Price, Yield. 
a Shee. 
muancs. and Yorks ........ July 15 3H 604 Te 
Belang <1)... She dane « tt : 16 3} a By Dre: & 
Great Eastern ........0. r 20 1 324 810 7 
South-Western- ........0. 22 | 4 pa 8% S19" 2 
Great Northern .......... 23 23 | 30 Gao. 4 
"(for year) | 
North-Eastern .......... s 23 64 86} 8 12 10 
PEEL DIG Ns Onttwtareteieiy oi'ss; ce 6,0 %5 28 24 57 eee Ga 
North-Western .......... pet 00 5a || # 83 9 0 8 
Great Western .......... “ 30 a ie COP V9 on GO 
Calculations in the final column take no account of 


accrued dividend in current prices. The Underground 
companies’ results are little criterion of what the other 
lines may do, but Stock Exchange estimates look for 
repetition of the amounts set out in the third column of 
the table, declared this time last year. 


The Underground Dividends.—The Underground divi- 
dends have been announced this week, and do not make 
very cheerful reading, being in every instance lower than 
a year ago. The dividends on the Underground income 
bonds and the London General ordinary are passed 
altogether :— 


Interim Dividends. 


IESUNYA 9 MIR TUSHIE). alks}e40} 

Rate per Cent. per Annum. 

City and South London, Ord. ...... 14 de ee. Be 3 

Mondor Mlectricy Ord....dhocies sciee's #13 1d... 6Ad 2 4 

Metropolitan District, 2nd Pref. .... 5 .. 3 5 24 
Underground Electric Railways of 

London, Income Bonds .......... 4 4 6 nil 

EN Une! 2G 0 3s 4 as 4 

London General Omnibus .......... 8 8 nil 


The Underground Electric Railways Company of London 
states that interest on the 6 per cent. first cumulative 
income debenture stock will be paid on September rst 
next at 3 per cent., less income-tax. Subject to final 
audit, the profits for the half-year ended June 30, 1920, 
after paying the full interest on the 6 per cent. first 


cumulative income debenture stock for such _half-year,. 


amount to £42. This does not allow of any payment on 
the 6 per cent. income bonds, and the amount of £42, 
together with the amount of £22,938 brought forward 
from the previous half-year, has been carried to the special 
reserve for equalisation of interest. 


Bank Dividends.— Most ofthe midsummer interim divi- 
dends of the leading joint-stock banks have been an- 
nounced this week, and few changes are shown as com- 
pared with last year. The dividends for a number of 
years are shown below: 


Per Cent. per Annum. 

1913)1914)1915 19161917 1918 1919)1920 

Bank of Liverpool and Martin’s| 16*| 16*) 16*| 16* 16*) 16*| 16 | 16 
* * 

Barclays Bank “ B” shares... .)+134/183/+173/+174/4174/+20 |{20 | 14 
Lancashire and Yorkshire Tepe tet bo. 116 P16. P16 W165) 16 
RUNS SIS ae dias oc ev tle le 08 6 *184/*18/*183) 184; 182} 184) 183) .. 
London Joint City & Midland..| 18 | 18 | 18 | 18 | 18 | 18 | 18 | 18 
Lon. Cnty. Westminster & Parr’s) 214) 213) 18 | 18 | 18 | 20 | 20] .. 
Manchester and County ...... 144/143,| 134; 134) 134) 25 | 15 
Manchester & Liverpool District|*174/*174|*173/*174|*174| 174] 174) .. 
National Provincial and Union| 18 | 18 | 16! 16 | 16 | 16 | 16 | 16 
Williams, Deacon’s .......... 15 | 15 | 14) 14 | 14 | 14 | 123) 123 
Alexanders Discount .......... 10 | 10 | 10} 10 | 10 | 12 13 | 14 
National Discount ............ PUviete t LOe 20.) Op dis las 12 
Manion Discount .............. alos elo ouelont Lom, L4>\) 14 


* Final dividend, + On old capital. 


Amongst the banks the only change is shown by Barclays. 
The interim dividend of 14 per cent. is the first dis- 
tribution on the ‘‘B”’ shares in their new form, and is 
equivalent to 21 per cent. on the former ‘‘ B’’ shares. 
For at the end of last year the ‘‘B’”’ shares of £2 each 
with £1 paid were converted into fully-paid £1 shares, 
shareholders retaining three-fourths of their holding, the 


HARRISONS & GROSHIELD, LIMITED., 


1-4 Great Tower Street, London, E.C. 3. 
EASTERN AND GENERAL MERCHANTS. 


Buying and Selling Agents in London and Abroad 


Dealers in all classes of Eastern Produce. 

London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, 
Tangier. 


balance being used for the acquisition of shares in the 


British Linen Bank and in the Union Bank of Man- 
chester, so that a former holding of ‘‘ B’’ shares was 
increased by 50-per cent. The past half-year has no doubt 
again been a good one for the banks so far as gross 
profits are concerned, for the demand for accommodation 
has been heavy in spite of high rates. But there has been 
no slackening in the rise in expenses and in investment 
depreciation, the decline in Government securities and in 
some of the War Loans, which are taken in some balance- 
sheets at cost, having been pronounced. It is also doubt- 
ful whether deposits have been increasing at the same rate 
as in recent,years, when Government expenditure was on a 
much larger scale. The first statement to be issued, 
namely, that of Williams Deacon’s Bank, shows deposits 
of £37,839,800, as against £37,001,400 at the end of 
1919. Alexander’s Discount Company raises the rate from 
13 to 14. The balance-sheet, the first to be issued by the 
discount houses, shows bills discounted at 417,781,000, as 
against £12,233,800 a year ago. Bills rediscounted have 
risen from £925,750 to 42,430,800. Deposits, including 
profit and loss balance, are £2,041,000 higher at 
415,966,800. 


Empire Cotton Growing.—One of the chief recommenda- 
tions contained in the report of the Empire Cotton Grow- 
ing Committee was that the Lancashire industry should 
agree to a voluntary levy of 6d a bale on all imported 
cotton, the money raised being for the purpose of carrying 
out the extension proposals of the Committee. The sug- 
gestion was considered by the leading organisations in 
Lancashire, and it was decided unanimously to agree to 
the recommendation. It is estimated that the levy will 
produce about 4,100,000 per annum. Recently repre- 
sentations have been made to the Government, writes our 
Manchester correspondent, in favour of a similar amount 
being granted by his Majesty’s Treasury. This week Sir 
Robert Horne, the President of the Board of Trade, has 
informed Sir Henry Birchenough, chairman of the Empire 
Cotton Growing Committee, that the Government is pre- 
pared to recommend to Parliament a vote of £50,000 a 
year, for the next five years, to enable the Empire Cotton 
Growing Committee to carry out its projects. This deci- 
sion has been received in Lancashire with satisfaction, but 
there is some disappointment that the Government cannot 
see its way to make a grant equal to the amount raised 
by the voluntary levy. It is realised, however, that if the 
cotton industry is to be specially favoured other trades 
will make demands upon the Government, and naturally 
the Treasury has to exercise a policy of caution. Nothing ~ 
has recently been heard in Lancashire of the scheme for 
growing cotton in some part of the British Empire on a 
commercial basis, and there is no probability of such a 
proposal being successful unless the trade is willing to 
provide some millions of money. 


American Cotton Crop.— Our Manchester correspon- 
dent writes :—At the end of last week the Agricultural 
Bureau of the United States Government published im- 
portant reports relating to the cotton crop for the season 
1920-21. It was stated that on June 25th the condition of 
the growth was 70.7 per cent., against 62.4 per cent. on 
May 25th and 7o per cent. in June last year. The improve- 
ment in the condition since a month ago has been very 
marked, and for the time of the year is a record. The 
Bureau also published an estimate of the acreage for next 
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season, the amount given being 
pared with the revised forecast of twelve months ago of 
35,135,000 acres. The two reports indicate a yield of 
about 11,500,000 bales, not including linters, and if 
linters are added there seems to be every promise of a 
growth of over 12,000,000 bales. The crop for the season 
which ends this month should be about 11,800,000 bales. 
It is rather difficult at a time like the present, when the 
industrial outlook is so uncertain, to estimate the con- 
sumption of American cotton during the next twelve 
months, but leading authorities forecast the requirements 
of users at about 13,500,000 bales. It will, therefore, be 
noticed that consumption is still larger than supply. At 
the beginning of this week prices in Liverpool and New 
York only gave way slightly in face of the ‘ bearish ”’ 
information from official sources, and since then the 
decline has been regained. 


Southern Pacific Report.—The report of the Southern 
Pacific Company for 1919 covers a period during which 
the railroads of the United States were still under Govern- 
ment control. Operating revenue increased by over 8 per 
cent., but expenses were nearly 15 per cent. higher, so 
that there was a decline of 10} per cent. in net. operating 
revenue, the ratio of expenses to receipts having risen 
from 73.43 to 78.0 per cent. Wages, fuel, and materials 
were responsible for an increase of nearly $19 millions 
in expenses. The increase in the previous year from the 
same causes being nearly $344 millions. With the aid 
of the Government guarantee, which is based on the 
average annual income for the three test years ended June 
30, 1917, the company’s net income is higher than in the 
previous year, as may be seen from the following table, 
which is compiled on the lines adopted before the lines 
were controlled :— 


Inc. or Dec. in 1919. 
1916. 1919. Amount. i % 
$ | $ $ 

Operating revenue...... 221,611,206 239,657,272 + 18,046,066) + 81 
Operating expenses ..../162,722,372)186,927,482)+ 24,205,110)+ 14-9 
Net operating revenue ..| 58,888,834) 52,729,790|— 6,159,044 105 
Deduct railway tax, &c..| 9,458,356) 9,530,072) + 71,716) +- 0-1 
Operating income ...... 49,430,478 43,199,718. 6,230,760, 12:6 
Other income ........... 11,043,803; 18,149,610)+ 7,105,807|4+ 64-0 
Gross INCOMG)... «ase. - 60,474,281) 61,349,328) + 875,047) + is 
Deductions for rent, 

taxes, and interest....| 31,789,365) 29,800,721\— 1,988,644 63 
Net ancGome sii. es 3.k. oe 28,684,916) 31,548,607|+- 2,863,691/4+ 10:0 
Deduct income applied to 

sinking & reserve funds 997,111) 1,022,864) + 25,753} + 2:6 
Available balance ...... 27,687,805] 30,525,743|4+ 2,838,938|+ 10-2 


The increase in revenue is ascribed to the fact that pas- 
senger and freight rates were not increased until June, 
1918, so that the effect was only felt in the second half 
of the year. The ‘‘ Standard Return’’ amounted to 
$48,244,660, or $4,334,355 more than the Federal income 
for the year. The income figures do not include certain 
amounts due from the Government for interest and addi- 
tional compensation, which are estimated to be in excess 
of the amounts due to the Government. The _ balance- 
sheet shows a balance of $34? millions still due from the 
Government on account of ‘‘ standard returns ”’ of the two 
years of control. Dividends to the amount of $17,478,459 
are to be paid, leaving $13,047,284 to be transferred to 
profit and loss account, which stands in the balance-sheet 
at $236,185,415. 


Japanese Trade and Finance.—Advices from Tokyo state 
that at the close of the half-year trade was dull and new 
transactions scarce. Industry is stated to be working 
at about half its capacity, following on the recent financial 
collapse. In the silk industry the production of cocoons 
has decreased and producers are refraining from selling 
at prevailing quotations. On account of this trend of 
conditions the money market negotiated the turn of the 
year smoothly, the demands for money for settlement 
being on a small scale. Money at call was quoted at 


35,504,000 acres, as Com-| 55 per cent. per annum at the close of June, the discount 


rate being 10 per cent. Banknotes in circulation and 
advances by the Bank of Japan were 1,349,000,000 yen 
and 660,000,000 yen respectively at the end of June. The 
stock market monthly settlement, which involved 567,000 


shares of the value of 36,000,000 yen, was passed easily, — 


and after the settlement an improved tone prevailed. 


There was some temporary revival of buying in the sill — 


market at Yokohama, but this soon subsided, leaving 
business quiet. Standard silk closed the month at 


1,400 yen. The Nippon Kogyo Ginko (the Industrial Bank — 


of Japan) is co-operating with the leading banks in Tokyo, 


Osaka, and Nagaya to supply non-speculative industry ’ 


with necessary funds. 


Anglo-German Debts.—The Controller of the British 
Clearing Office desires to notify persons who may claim 
to be creditors against German nationals that they should 
prove their claims through the Clearing Office before 
July 12, 1920, notwithstanding the fact that they hold, or 
believe that they hold, security in respect of such claims. 
Inquiries should be addressed to the Secretary of the 
Clearing Office, Cornwall House, S.E. 1. 


Finland’s Foreign Trade.—The Department of Overseas 
Trade furnishes figures of the foreign trade of Finland, 
extracted from the official statistics, which show that for 
the first quarter of the current year imports totalled 721% 
million Finnish marks and exports 1964 millions. The 
principal exports were:—Paper pulp and paper, 133 
million marks; skins, furs, and leather, 26 millions; and 
meat, 9} millions. The principal imports were :—Colonial 
goods and spices, 127? million marks; cereals and flour, 
95 millions; raw material for spinning, 62} millions; cloth, 
68 millions; and metals and manufactures thereof, 64} 
millions. Re-exports amounted to 44 million marks. 


Swiss Tourist Restrictions——On Friday, June 25th, the 
Lower House of the Swiss Legislature, in spite of oppo- 
sition from the Federal executive, passed, by 69 votes to 
46, a resolution condemning the local restrictions on the 
movement of tourists, and demanding that the inspection 
of passports should only take place at the frontiers. The 
frontier formalities are supremely vexatious, as well as 
somewhat costly, to visitors, but the Federal authorities 
fear that their removal would flood the country with Bol- 
shevist ‘‘ undesirables,’’ and the resolution does not bind 
the cantonal authorities, and has still to be accepted by 
the Upper House, in which the ‘‘ tourist industries’’ are 
probably less powerful. It was stated that 60,000 
demands for admission into the country are received every 
month from tourists and others, and that the capital in- 
vested in the ‘‘ tourist industries ’’—including, presum- 
ably, hotels, Alpine railways, lake steamers, and _ the 
manufacture and sale of souvenirs—amounted to the 
equivalent of 200,000,000, and gave employment to 
43,000 persons; but no official statistics are obtainable. 
We are informed by the London agency of the Swiss 
Federal Railways that it is expected that all passport re- 
strictions in the interior will shortly be withdrawn in 
deference to the resolution of the Lower House, and are 
reminded by the same authority, in reference to a para- 
graph in a recent issue, that passengers’ baggage was 
examined before the war. It was—after the introduction 
of a Protective tariff in the ’nineties of the last century ; 
but before that time the examination was purely nominal. 


the Presidential Election in Chile.—The official figures 
of the: final vote in the Electoral College, published in 
the London evening papers on Friday of last week, 
reverse ‘the previous result. They give Sefior Alessandri, 
the Liberal candidate, a majority of two votes—178 against 
176 obtained by Sefior Borgofo, his Conservative rival. 
The final pronouncement rests with Congress; but under 
the Constitution it is bound to elect the candidate who 
has obtained an absolute majority. As apparently there 
were at least two recounts, it is evident that the contest 
was keen; and it is believed that an attempt will be made 
to upset Senfor Alessandri’s election, though in well-in- 
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formed quarters its success is thought to be improbable. 
Apparently it can only be done by invalidating a sufficient 
number of electoral votes to give Sefior Borgofio a 
majority, or reduce the figures to a tie, in which case 
- Congress decides. But it is stated that the majority in 
that body are in favour of Sefior Borgono. 


Swan, Hunter’s Report.—Another substantial rise in 
profits is shown by the report of Swan, Hunter, and 
Wigham Richardson for the year 1919. After allowing 
for depreciation, income-tax, and excess profits duty, 
profits for 1919 were £447,748, against £388,907 in 
1918. Recent years’ results are compared in the following 
table :— 


TONS LOL owe LOGS ee Oli le LOLS! ee 1919¢ 
: £ £ a ak le ae 

PCOULGN Es icc eee 280,717 |321,676 |313,753 |331,784 |388,907 | 447,748 
Brought forward ....| 24,833| 32,427} 43,576| 47,082} 37,375| 45,404 
305,550 [354,103 (357,329 [378,866 [426,282 | 493,152 

Deb, int. & sinkg. fnd| 16,593} 16,593} 16,3513) 16,311] 15,716) 14,852 
To reserves, &C...... 135,000 |150,000 |150,000 |150,000 |215,222 | 200,000 
Bonus to employees... ae ae ne 9,858} 6,006; 10,000 
Preference dividend...| 56,142} 36,992) 36,992| 36,992} 36,992| 44,390 
Ordinary dividend ..| 85,553 |106,942 |106,942 |128.330 |106,942 | 173,109 
MEUGLOW crates wees s ++) (10%) |(12% %)|(124 %)| (1596) |(124 %)} (10% *) 
Carried forward...) 32,262| 43,576 | 47,082] 37,3751 45,404| 52,801 


* Free of tax. 


During the year reserves amounting to £855,532 were 
capitalised and bonus shares issued to ordinary share- 
holders. On the ordinary capital, which was thus doubled, 
a dividend of 10 per cent., tax free, was paid, as compared 
with 1234 per cent. for 1918 on the smaller capital. The 
balance-sheet, which is analysed in the usual column of 
this issue, shows a decline of £434,474 in work in pro- 
gress and a rise of £676,919 to the large figure of 
#1,095,715 in ‘‘cash and bills.’? Last March the com- 
pany acquired half the share capital of the Glasgow Iron 
and Steel Co., and the report states that this purchase will 
ensure more regular deliveries of steel material, particu- 
larly at the Clyde yards. In April the nominal capital 
of the company was increased to 9,000,000 by the 
creation of 5,000,000 additional ordinary shares. 


The Outlook in Guatemala.—It is announced that the 
United States Government has decided to recognise the 
Provisional President, Sefor Carlos Herrera, who suc- 
ceeded President Estrada Cabrera as the result of the 
revolution in April last. The regular Presidential election 
takes place shortly, and, though several candidates are 
Said to be likely to present themselves, little doubt is 
entertained that Sefior Herrera will be confirmed in his 
office. He is a prominent sugar and coffee planter, and 


i  —————————————— 


before the revolution had taken no part in politics. The 
ex-President is now in prison, and probably is no longer 
dangerous; it is to be hoped that the victorious party, 
which is said to include the best elements in the nation, 
will take into consideration the substantial services he 
rendered to the country in his 22 chequered years of rule. 
The revolution seems to have involved little damage to 
property and few casualties, and the army and the masses, . 
on whose support Cabrera had relied, turned against him. 
The export of coffee, the staple product of the country, 
is proceeding satisfactorily, though it is somewhat 
affected (by the fall in price, and direct trade with Europe 
has been resumed. The country seems likely to make a 
rapid recovery. Since the rearrangement of the Foreign 
Debt under diplomatic pressure in 1913, the interest has 
been duly met, and sometimes remitted, well in advance 
of the due date, and last year £30,000 was also remitted 
on account of the sinking fund payments, which should 
have been resumed in 1917. Nothing, however, has been 
done towards payment of the arrears of interest as pro- 
vided under the scheme of rearrangement. It would be 
well for the new Government to give the matter ‘its 
attention. 


Distillers’ Company.—A further large increase is shown 
in the profits of the Distillers’ Company for the year 
ended May 15th last. Gross profits at £669,464 show an 
increase of 4,167,085, and as income-tax and administra- 
tive charges absorb practically the same amount as last 
year the net profit is higher by a similar amount. The 
following table gives results for the past five years and 
for the year preceding the war :-— 


YEAR ENDED May 15th. 


1914. | °1916. 1917. 1918. 1919. 1920. 
Pree! erg £ £ £ £ 

Gross profits ..| 310,993 | 373,474 | 397,141 | 394,199 | 502,379 | 669,464 
Brought forwd.| 19,223 | 25,137 | 60,600 | 61,872 | 65,358 | 70,435 
330,216 | 398,611 | 457,741 | 456,071. | 567,737 | 739,899 

Income-tax, &c.| 28,733 | 54,579 | 82,020 | 96,217 | 140,167 | 140,862 
Debenture int.) 36,409 | 32,366 | 29,025 | 28813 | 27,090 | 27,090 
Reserve & dep.| 100,550 | 109,061 | 144,061 | 60,000 | 125,000 | 255,000 
Baila Geare s sats 164,524 | 202,605 | 202,635 | 271,041 | 275,480 | 316,947 
Preference div.) 13,499 | 12,003 | 10,762 | 10,684 | 10,045 | 11,432 
Ordinary diy..} 130,000 | 130,000 | 130,000 | 195,000 | 195,000 | 204,989 
(10 %) | (0%) | (10 9) | (0 %) | (10 %) | (10 %) 

Carried forward) 21,025 | 60,602 | 61,873 | 65,357 | 70,435 | 100,526 


The reserve appropriations consist of £200,000 to the 
reserve fund, £5,000 to the fire insurance fund, and 
#,50,000 to the superannuation and provident fund. The 
dividends remain unchanged, the ordinary distribution 
being made free of tax. The directors point out that in- 
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stead of paying a higher dividend, for which the profits 
are sufficient, it is necessary to retain the extra profits in 
the business, ‘‘ owing to the larger capital required to 
finance a business at present values.’’ They are also 
asking powers to increase the capital by 41,500,000 to 
£,4,000,000, part of which is to be issued shortly. The 
balance-sheet shows an increase of £422,600 in loans 
from subsidiaries, and an overdraft from the bank for 
£170,800 appears. On the assets side loans to subsidiary 
companies stand at 4,655,800 as against nothing a year 
ago, stocks are £847,050 higher at £2,002,000, and cash 
has fallen by £473,700 to 4,179,900. 


Ir is announced by the Department of Scientific and 
Industrial Research that Dr J. S. Flett, F.R.S., at 
present Assistant to the Director in Scotland, has been 
appointed Director of the Geological Survey and Museum. 
Dr Flett succeeds Sir Aubrey Strahan, K.B.E., F.R.S., 
who retires this month, when Mr G. W. Lamplugh, 
F.R.S., Assistant to the Director in England, also 
retires. 


Obersea Correspondence, 


ee 


UNITED STATES.—_THE POLISH LOAN—“ FIRST 
FEDERAL FORBIGN.” 


(FROM OUR CORRESPONDENT.) 
NEw York, June 29. 


SoMETHING more than the ordinary summer dulness has 
pervaded the security market during the last two weeks, 
with the volume of turnover on the Stock Exchange 
‘gradually contracting daily until the abnormally low 
average of 400,000 shares was reached. New issues and 
old are treated with the same indifference, and nothing 
meets with any spontaneous demand outside of the prime 
60 and go-day paper that can be had in volume all the 
way from 6 to 7 per cent. During the fortnight both the 
regular quotas of British and French Treasury bills were 
issued at a 6 and 64 per cent. basis respectively, although 
the floating supply of British Treasury bills is being 
gradually and quietly reduced by order of the Exchequer ; 
that is, each new issue is slightly less than the amount of 
bills redeemed, which is, doubtless, a part of the courage- 
ous British scheme of getting the books to balance again 
as soon.as possible regardless of how high taxes are 
forced in the effort. 

New announcements were exceedingly scanty, although 
the opening campaign designed to place $50,000,000 20- 
year 6 per cent. Polish bonds at par was looked upon with 
interest. No bank or group of banks is standing sponsor 
for this issue, although the National City Bank is acting 
as depositary for the loan while it is in the process of 
being sold by various organisations among the patriotic 
Polish citizens of the United States. The response ac- 
cording to the managers has been very gratifying, 
although it is amusing to note that the greater portion 
of sales so far have been made through exchanges for 
United States Liberty bonds, subscribed for by the same 
Poles during the big drives of the war. 

On June 21st the ‘‘ First Federal Foreign Banking 
Association ’’ opened for business with a capital of 
$2,100,000 and a surplus of $105,000. This is the first 
bank to be oragnised under the Edge Bill, and is con- 
trolled through stock ownership by a wide group of repre- 
sentative national banks and banking houses. Under the 
law this institution will be under the supervision of the 
Federal Reserve Bank, and will engage in the business 
of extending long time credits to foreign purchasers of 
American manufactured goods. When the _ original 
capital has been exhausted in loans of this character, the 
acceptances or commercial paper received by the institu- 
tion on these transactions will be used as collateral as the 
basis for a note issue, which will probably take the form 
of 6 per cent. go-day notes similar to Government certifi- 
cates, which will be sold to the public to replenish the 
Treasury. Under the law the Edge Banks may issue ten 
times their capital stock in such notes, and when they 


have reached the maximum may increase the capital. The 
success of this system depends upon the ability of the 
market to absorb this new security, although when once 
known the paper should be popular. 

Among the new issues of the week was a $12,000,000 
loan to Miller and Lux, Inc., secured by ten-year first 
mortgage 7’s. This company is one of the largest owners 
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of land and cattle in the State of California, and shows ~ 


net quick assets in excess of $15,000,000, and total assets 
in excess of $50,000,000. $5,000,000 Cleveland Electric 
Illuminating Company 15-year first mortgage 7’s were 
brought out on a 74 per cent. basis, and $4,000,000 
Shawinigan Water and Power Company six-year 74’s on 
an 8 per cent. yield. The latter issue is collaterally 
secured by $5,344,000 of the company’s first and refund- 
ing 6’s. This company is one of the largest producers of 
hydro-electric power in the world, serving a population 
of about a million and a-half in and about Montreal and 
Quebec. The majority of these loans found comparatively 
hard sledding, although the prices were considered 
attractive. 


FRANCE.—INTERNATIONAL CHAMBER OF COM- 
MERCE— WAR LOSS ESTIMATES—BOURSE. 
{FROM OUR CORRESPONDENT.) 

Paris, July 6. 
THe first Congress of the newly-formed International 
Chamber of Commerce, after sittings that have lasted 
for a fortnight, was brought toa close in Paris yesterday 
by an informal luncheon. The sittings of the Congress 
have been conducted to a large extent in private, and 
very little reference has been made to them in the French 
Press, although full recognition has been paid to the 
fact that this first Congress is without precedent in the 
commercial history of the world. The new Chamber owes 
its origin to the insistence of American business men on 
the necessity for the immediate creation of a permanent 
organisation of all the economic forces of the Allies. The 
Americans showed their faith in their idea by sending no 
fewer than 160 delegates, representing 1,400 Chambers 
of Commerce in the United States; in other words, the 
greater part of the industrial, financial, and commercial 
power of the New World. 

The work accomplished by the Congress during its 
initial sessions may be summed up by stating that it 
recommended immediate action should be taken by the 
Allied nations :— 

1. Above all things, 
regions of France. 

* 2. To assure the disarmament of Germany. 

3. To hasten the development of the hydro-electric 
forces of the world, in order to meet the general shortage 
of coal. 

4. To utilise the existing coal on a rational and 
economic basis. ; 

5. To augment as soon as possible the world’s pro- 
duction of coal and petroleum. 

6. To establish an equitable régime in regard to the 
distribution of raw materials. 

7. To take into immediate consideration the measures 
that should be taken to stabilise international exchange. 

8. To unify Customs terminology. 

All these questions have formed the subjects of detailed 
discussion, the record of which will doubtless be available 
very shortly to all interested. 

The French case at Brussels and at Spa as regards the 
amount of reparations to be made by Germany is based 
upon an important report that has been drawn up by 
M. Dubois, the president of the Allied Reparations Com- 
mission, and his collaborators. This report has not yet 
been made public, but I have been able to obtain certain 
bulk figures which set forth the official estimate of the 
amount of loss sustained by France under some twelve 
or more categories. It may be interesting to print these 
side by side with the German estimates of the total 
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damage under the same headings for which France seeks 
reparation. The German estimates are also official, and 
have been extracted from the report drawn up by the 
German Indemnity Commission (Reichsentschadi- 
gungskommission), which was appointed by the Govern- 
ment to arrive at an estimate of the amount of damage 


“done. Both series of estimates are based on pre-war 
values :— 
French German 
Estimates in | Estimates in 
Frances. Marks. 
Taduvtrial OSCR DLISNINENUES ~ ss scons be oes 7,260,269,456 775,250,000 
Mines (included with industries by 
PPronehy) tag Hass 0is os ''s queens eens Ae 427,252,000 
*Habitations and monuments ...... 29,000,000,000 | Fp eoAe oon 
eeitateurs Yous. HU io ie 16,249,000,000)) pra ae 
‘Agricultural drainage, &.............. 46,000,000|{  ©74,716,000 
PORN AN SINE 2. scien 5 sleec dies 88,000,000 
Woods and forests .......:ccsccses.. 1,400,000,000 } 209,000,000 
Railways (main lines) ........ee00.. 3,156,000,000 } 
Do (narrow gauge, trams, &c.)...... 468,000,000 405,320,000 
Posts, telegraphs and telephones...... 295,000,000 } 
PES RTIOS DIVODDS » wines ee oc 5's's 9 010.9,0.6 .| 1,218,000,000 
Navigable rivers and canals..... eee 276,000,000 97,100,000 
PVPEDEL MELISS DOLUStN eraist ctees cleterarees.0 sos" 78,000,000 
Taxes and war contributions ........ 2,500,000,000 nil 
Portable property confiscated ........| (Unclassified) 1,878,625,000 
62,043,269,456} '7,228,622,000 


* Classified by Germans as “ buildings and furniture and objets d’art. 


The asterisks denote items in regard to which the German 
Commission has made reduction on the ground that a 
certain proportion of the damage was made good by the 
German Government during and after the war. These 
deductions amount to a total of 215,000,000 marks, 
bringing the net total of the German official estimates 
down to 7,213,0c0,000 marks. Transforming this amount 
into francs, at the normal rates of exchange, it results 
that, in round figures, the French estimate the damage 
done to civilian property in the invaded districts at 
62,000,000,000f, while the German Commission places it 
at only 9,000,000,000f. In other words, expressed in 
sterling, the French estimate their losses at 2,480 millions 
sterling, while the Germans place it at little over 3604 
millions. Both parties, as I have stated, base their 
estimates on pre-war prices, so that, if taken at present- 
day values, the French estimate of their losses would be 
in the neighbourhood of 10,000 millions sterling. These 
figures do not, of course, include the cost of military 
pensions and allowances for widows and orphans, which 
must also, under the terms of the Peace Treaty, be met 
by Germany. The amount claimed by France under this 
heading is a capital sum of 58,000 million francs. 

The June settlement passed off easily, and as a result 
there has been a notable wave of optimism on the Bourse. 
The Situation Economique et Financiére, however, in a 
long introductory notice to its Bourse quotations em- 
phasises the importance of the American factor, which is 
one that has long been causing anxiety both to French 
and British bankers here. It points out further that no 
improvement of any serious character can be expected for 
some time to come, on the ground that all available 
American funds will be occupied in financing the American 
harvest, an operation that used to be effected largely 
through the mediation of European banks. Consequently, 
it states, the New York market is bound to remain 
hesitating, and this hesitancy will be more or less 
accurately reflected in France. French Rentes have 
generally been in demand, the 3 per cents. at 58.30 
having gained a franc. Banks have recovered much of 
their previous decline, Banque de 1’Algérie rising from 
4,190 to 4,275 and Banque de Paris from 1,530 to 1,555. 
Transport is, on the whole, better. Suez, for instance, is 
at 6,400 as against 6,200, Transatlantique at 455 to 437, 
and Chargeurs Réunis at 2,770 to 2,300. Affréteurs, 
however, are back from 1,100 to 990. There is a general 
mild slump in metallurgical undertakings, Aciéries de 
France, for instance, being at 970 as against 1,030, 
Chantiers de Sainte Nazaire at 2,000 as against 2,050, 
and others similarly. Petrol shares are again somewhat 
in advance, Royal Dutch moving forward from 27,700 to 
39,575, Shell from 439 to 463, and Mexican Eagle from 
420 to 436. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
July 1, 1920, June 24, 1920, July 3, 1913. 
Francs, Francs. Francs. 
Capital of the Bank ..........6. 182,500,000 .. 182,500,000 182,500,000 
Profits in addition to capital .... 11,115,023 .. 8,459,188 .. ,006,146 
TLGRGL VG. ca caine tet cine ee cous owe ole sie 22,105,750 .. 22,105,750 . 22,105,750 
Reserve of landed property ...... 4,000,000 .. 000,000 ., 4,000,000 
Bpectalivaserve cacc.cusckhscecsene 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) .......... 867,431,319 .. 859,125,902 
Supplementary Sinking Fund for 
interest (Law Dec, 20, 1918) .. 4,167,123 .. 2,554,269 .. ae 
Notes in circulation .....-...++. 37,762,705,740 .. 37,543,904,815 .. 5,663.027,165 
Interest on securities ............ 63,839,586 .. 64,40" ,.202 66 62.779,699 
Bank notes to order.........+.5-+ 1,587,798 .. 1,359,999) 3. 4,330,653 
Treasury account .......... Sfaceting 44,812,600 .. 75,047,192 .. 229,595,515 
Current accounts, Paris... 4 2,267,862,708 .. 2,217,743,734 .. 591,285,834 
Do __ibranch banks 1,438,393,260 .. 1,360,272,784 .. 108,926,472 
Dividends payable ........eeeeee 25,518,518 .. 4,467,723 .. 12,934,551 
Discounts and sundries .......+++ 4,630,923 .. 104,504,395 .. 3,352,415 
FEGHISOOUNESS oc cette cnacce de ceais care 10,903,973 .. 8,120,305 .. 5,532,896 
Sundries ........ beves se docehes es 715,792,699 .. 743,073,622 .. 380,086,276 
TOUAL wcuccccecise detecaisic + 43,435,574,267 .. 43,209,902,329 .. 7,286,750,816 
CREDITOR, 
Oashein han dycccecsccecesvccossc’e 5,830,055,606 .. 5,828,728,922 .. 3,945,569,424 
Credit advanced by United States? ee 
Treasury eer eresseeseeesssece 207,200,000 ee 207,200,000 oe 
Balances abroad .......e.esesee A 656,736,272 652,465,273 .. ota 
Commercial bills overdue........ 27,557,095 .. SI9;33517 oe 64,100 
Discounts in Paris .......esese0e Tb S325131 ss 682,367,248 .. 614,944,245 
Moreign: Divs 6. cccbiceccsc' oc 3,785,896 .. 3,372,520 21,831 291 
Treasury bills ..,.....se.es0 74,867 .. OL1,10T 4 oe « 134,579 
Discounts in branches 1,244,601,390 .. 1,099,882,402 .. 1,220,876,898 
Adjourned payments, Paris and 
Branchestcg, scadeodece cd cascele 518,693,369 .. 522,887,337 se 
Advances on bullion ..........-+ 16,094,000 .. 13,834,000 .. 15,394,000 
Do on public securities ........ 315,993,594 s6 354,5'1.981 .. 209,851,251 
Do by branch banks ........+. 1,498,634,569 1,492,959,408 .. 538,637,070 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Dh forsthe wart ose loci e eee ae 26,000,000,000 .. 26,000,000,000 .. *6,398,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
MENTS iaie velo nati dcesecicense 3,875,000,000 .. 3,865,000,000 .. ae 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable .....sccccccccce 88,222,334 .. 88,237,002 .. 99,586,203 
Rentes undisposable ........ee6- 100,000,000 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,416,954 46,407,955 .. 42,101,019 
Expenses and management ...... 1,741,438 43,726,570 .. 1,734,394 
Special reserve......ceccccsecsee 8,107,681 .. 8,107,681 .. 8,304,499 
SUNATICRMS fee dle vacvlsiclevecicese swe 1,948,135,935 .. 1,986,135,236 .. 248,522,593 
LOGd Nupereeceaccces ce see 43,435,574,267 .. 43,209,902,329 .. 17,286,730,816 
2 * Temporary advances floods, 
BANK OF FRANCE RATES. 
% 
Digcounti cies vp ceieciosie sive sie vw onsteven'e Selecdeccceteseorcee 6 
AGvances ON DULLION .ecccccceccccccccccccvreccccccscccce 2 
Advances on public securities..........ceee erecccesvees t 64 


GERMANY. — REICHSTAG — FINANCES — ECONOMIC 
COUNCIL—EXCHANGE AND BOURSE—PRICES— 
FTORBIGN CAPITAL. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 1. 


Tue first Republican Reichstag was received this week 
by the expected Minority Cabinet, under the leadership 
of Dr Ferenbach, President of the now dissolved National 
Assembly, and a member of the Centre Party. The 
Cabinet is composed exclusively of men from the German 
People’s Party, the Centre, and the Democrats, with a 
critical, but not on principle, oppositional Social-Demo- 
cratic Party outside. An attack on the Independent 
Socialists in the opening debate by the former Social- 
Democratic Chancellor, Herr Scheidemann, seems to in- 
dicate that the Government will have a fair measure of 
Social-Democratic support. The Cabinet’s first work was 
to present emergency estimates for the months July- 
October, this being made necessary by delay in gutting 
through the estimates for the whole financial year 1920. 
The estimates contain 450 million marks for encouraging 
house building. The Minister of Finance declared the 
Public Debts of all Germany to be now 265 milliards. 
After suspension since 1914, publication has been resumed 
of the current revenue receipts. The total receipts from 
duties, taxes, and stamps between April 1, 1919, and 
January 31, 1920, were 6,025,226,960 marks, out of the 
13,541,600,000 marks estimated for the whole financial 
year (ending March 31st). The largest receipts were :— 


Marks. 
Extraordinary War Tax of 1919 (on increase of income) 1,011,436,571 


Goal Tas..etee cs erctes SSE eNO OO Aine Dt One 1,007 ,457,932 
QHBEORTS SD UEISH PIKe c eiacove elute sreveterclatite < clahestelvlo tou. ete tate” 652,213,728 
Mae OM SMB rcretire erate eho tere ible stele -bMae elete & eVelere wtaretevete"e'eteie 589,220,255 
ANON TY cela dN) cE, SP EIEN Ce aE a PIR oe ne 582,088,817 
Railway Freight and Passenger Tax .........sssseeeee 364,692,032 
SVVITIO MUTURNe ete cteters afatccfele’stele sisvare orele« eR OA BIL, SST 855 
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The Department of Posts and Telegraphs received in the 
ten months 1,404,230,279 marks, as against 1,335,881,500 
marks estimated for the whole financial year. The dis- 
parity between total estimates and receipts is mainly due 
to the fact that much of the Erzberger taxes had not been 
got in, the cause partly being that the new centralised 
collection organisation, which for direct taxes largely 
supersedes the organisations of the States, is not yet at 
work. 

The inaugural meeting yesterday of the Federal 
Economical Council (Reichswirtschaftsrat), described as 
‘‘the world’s first Parliament of Business,’’ is perhaps 
more important than the Reichstag meeting. The Council’s 
competence extends over every branch of finance, indus- 
try, and trade, and over all social and labour questions 
connected therewith. Its 320 members have Parliamen- 
tary immunity, and are paid salaries. They are elected, 
mainly by private associations of the respective interests, 
in eight groups, which represent agriculture, forestry, 
gardening and fisheries industry, trade banking and 
insurance, communications, handwork, consumers (house- 
owners, tenants, housekeepers, domestic servants, res- 
taurant keepers, and the Communes), officialdom and the 
Liberal professions, and there are two other groups, one 
chosen by the Reichsrat to represent specific local in- 
terests, the other by the Government from among citizens 
qualified to serve the national economic cause. The Coun- 
cilis, therefore, an assembly of experts and interests. Its 
creation was provided for by the Constitution, but it has 
come into being only after sharp controversies over its 
constitution and power. The more radical-minded de- 
manded that each of the interests (industry, trade, &c.) 
should have a number of representatives proportionately 
to the number of its employees; this would have produced 
a Council composed much like the Reichstag. The more 
conservative accepted the Government’s plan (which was 
adopted) that the representation should be apportioned 
‘ according to importance of the interests, but demanded 
that the Council’s decisions should be binding on the 
Government ; this would have almost entirely superseded 
the Reichstag, and substituted a class Parliament some- 
what resembling the former European Etats-Généraux. 
(The Conservatives in 1918 planned to reform the Prus- 
sian Diet on these lines.) 

The Council has therefore only an advisory voice; but 
until its opinion is given no Bill may be passed by the 
Reichstag ; and the Reichstag must consider the Council’s 
Bills. Further, Ministers must hear the views of the 
Council’s Committee before taking non-legislative 
measures On economical matters. In the Economical 
Council will ultimately meet representatives of all the 
subordinate Councils governing the new compulsory 
trusts, also of the proposed All-German Councils of Em- 
plovers and Employed, and probably, later, of special 
chambers of Consumers... This, at least, is a feature of the 
‘“ Plan Industry ’’ scheme for creating an integral, homo- 
geneous organisation of production, trade, finance, and 
social issues, which was launched by the former Ministry 
of Industry, Wissell, in May, 1919, arid was planned by 
his Under-Secretary, Wichard von Moellendorff. 

The Foreign Exchanges, and with them the Bourse, 
moved very little during the past week, but the tendency 
was upward, and the Bourse was accordingly inclined to 
firmness. The month of June witnessed the stablest 
Reichsmark exchange since the freeing of trade in foreign 
currency last September caused a rapid mark fall. The 
pound and dollar rates are almost exactly as they were at 
the end of May. As against other exchanges, the mark 
also moved little, so indicating all-round improved 
stability. Detailed calculations in a Berlin newspaper put 
the mark’s real value at 10 pfennigs gold, which is near 
its present selling price; this estimate is probably true, 
as far as commercial purchases are concerned; but the 
mark’s buying power in the items that make up the cost 
of living is, owing to restriction of rent, maximum food 
prices, and slowness in getting in taxes, very considerably 
higher; and living in Germany is still cheaper than in 
England. Adjustment of prices to the foreign level is, 
however, proceeding by the worst possible means—infla- 
tion; the Reichsbank report for the third week of June 
shows an increase of the note circulation by 847.9 mil. 


marks, as against a decline in Kassenchein circulation of 
53-7 mil. marks, the total circulations of the two cur- 
rencies being 51,658.5 mil. marks and 13,285 mil. marks. ~ 
The liabilities of the Bank, however, show a drop for the 
week of 3,492.2 mil. marks, to 37,529.5 mil. marks. On 
the bourse some of the oil, colonial, and shipping stocks 
were most sought, owing to fresh reports of favourable 
compensation conditions for property lost under the Peace 
settlement; but threats of a new general strike, the con- 
tinuing food riots, and uncertainty as regards Spa, pre- 
vented general bull activity. In addition, bourse experts 
take it as a permanent principle that no pronounced move- 
ment one way or the other can start until the politically~ 
governed foreign exchanges give a lead ; and the dominant 
curiosity is as to the effect of Spa on the exchanges, and 
not immediately upon the bourse. 

Commodity prices are, also, in accord with the exchange 
stagnation, moving little. Raw textiles fell slightly dur- 
ing the past month, cotton fetching 45 marks a kilo on 
June 4th and 4o marks on 26th. Cotton yarns in the same 
period fell from 75-95 marks to 63-75; and cloth per 
metre from 11-15 marks to 9.50-13 marks. The prices 
of raw chemicals during the last three weeks of the month 
varied little, but were on the whole downward. . Hides 
and leather fell rather more; and boots, owing to the 
continuing ‘‘ buyers’ strike,’’ fell heavily. Since late 
April the average retail price of boots in Berlin has fallen 
from 395 to 180 marks. The official iron prices fixed by 
the Iron Industry Union for June and July, have not been 
altered ; the effective prices have fallen somewhat owing to 
the smaller demand, and to weakening of the grip of illicit 
dealers. Scrap iron, which these dealers had cornered, 
and which in March, even in legitimate sale, fetched 2,800 
marks a ton, was quoted at 600 marks on the 26th. The 
prices of legumes, which are important owing to their 
almost universal use in bread, fell slightly during the 
month; and are at present, according to kind, betweer 
half and a quarter of the maximum prices in the beginning 
of March, and as a rule lower than a year ago. The 
movements of other retail food prices since January Ist, 
and their approximate maximum prices are (in metric 
pounds) :— 

In FREE SALE. 


Maximum °|Price 


Jan. 1. and Date. June 26. 
RIGe ER a eon ieata se ries 2.80 12.50 (1/3) 5.50 
Oatmeal ...<.... fer orrtel fe cto 2.20 4.30 (15/4) 2.25 
ards epee eicsiie.: 17 24 (15/4) 18 
Condensed milk ............ 7.0 10.75 (1/5) 8.75 
Coffee (Dest) oo... es cceserece uy 30 (15/4) 28 
Cocoa ~ sienaeiins a ane west. tt 16 28 (1/3) 20 
Biggs: (each) oni. sai seta cle cenit 1.80 2 (1/3) 1.90 
In |RATIONED SALE. 
Potatoes (Native) .......... 0.22 0.40 (1/5) 0.50 
PSUGRY 9 Sect cs elette clas sine re 1.20 2.38 (1/6) 2.38 
NBN Anco oop. MSO ob 2.20 3.90 (1/6) 3.90 


Imported foods have not fallen as much as the supply- 
ing countries’ exchanges. Much of the imported food now 
being retailed was bought when the mark was at its lowest. 
Rationed goods have mostly not fallen at all, or have 
even risen, the reason being injudicious buying in a panic 
by the municipalities, which feared shortage and a further 
rise in the produce market rates. Municipalities are now 
being obliged to sell inferior canned or frozen foreign 
meat dearer than the best native meat; and this has given 


a fresh handle to the agitation against the “‘ Zwangswirt- 


schaft.”’ 

Participation by foreigners in German _ industrial, 
trading, and shipping undertakings is increasing. In 
addition to the American agreement with the Hamburg- 
Amerika Line, and to plans for a similar deal with the 
Norddeutsche Lloyd, foreign capital, with more or less 
foreign control, is now in the Allgemeine Elektricitaets- 
Gesellschaft, the Felten and Guilleaume A.G., of Carls- 
werk, the Continental Caoutchouc Co., of Hanover, the 
Faunwerke Automobile Co., the Seefahrt Transport (In- 
surance) A.G., the Helios Insurance Co., of Cologne, the 
Nordstern Transport Insurance Co., of Berlin, and a large 
number of less important concerns. The American in- 
vestment in such companies, and in municipal bonds, is 
estimated at 15 milliard marks. The mark’s recent ex- 
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change rise has brought in much money which would have 
been more promisingly invested four months ago. The 
issuing of preference stock, to be held by Germans, with 
increased voting power, with the aim of preventing 
foreigners gaining complete control, is still being prac- 
tised, but on a reduced scale. 


ITALY. — INCREASED TAXES — ABOLITION OF 
BEARER SECURITIES. 
(FROM OUR CORRESPONDENT. ) 
TurRIn, July 5. 

As the first act of his Government, Signor Giolitti has laid 
on the table of the Chamber of Deputies several Bills 
purporting to put Italian finances in a sound condition. 
As I stated in a previous letter, the situation is grave. 
The Finance Minister has announced for the financial 
year 1920-21 an ordinary revenue of 9,000 million lire, 
and an extraordinary one of 1,500 millions from sale of 
war materials, &c., a total of 10,500 millions, against 
which the ordinary expenditure amounts to 11,545 million 
lire. This deficit would by itself not be very serious, as 
we can reasonably hope for a continuous growth of the 
new taxes, which in the present year will not give their 
highest product. To the ordinary Budget one must, how- 
ever, add the extraordinary, 5,500 million lire for bread 
subsidy; 2,850 millions for expenses connected with 
War Department, the fleet, and the colonies (liquidation 
of war expenses); 2,000 millions for damages to be re- 
paired in the provinces occupied by the enemy in 1917 
and 1918; 1,300 millions for losses on maritime trans- 
ports; 300 millions for relief to disabled men, &c.; 650 
millions for high cost of living subsidy to State em- 
ployees ; 600 millions deficit of the State railway Budget. 
The extraordinary Budget thus reaches 13,200 million 
lire. As Signor Giolitti has hitherto said nothing con- 
cerning the bread subsidy his promises of economy are 
somewhat vague. As a means of counteracting the huge 
deficit he has laid more weight on new or increased taxes. 
The taxes on motor-cars will be greatly increased, especi- 
ally on private motor-cars. The tax will be composed of 
two parts: one fixed, which rises from 310 lire yearly for 
motor-cars of not more than g h.p. to 2,500 lire for cars 
from 40 to 50 h.p. To the fixed tax is added a propor- 
tional tax, which is to lire per h.p. if the entire force is 
not higher than 12 h.p., 30 lire from 12 to 16 h.p., go 
from 16 to 24 h.p., 100 from 24 to 35 h.p., 150 from 
35 to 50 h.p. Cars of 50 h.p. and more are put in a 
special class, which is taxed at the lump sum of 15,000 
lire yearly. This tax will be well-nigh prohibitive, except 
for the very richest men. 

The succession tax has been already increased four 
times in the present century; if this fifth increase be 
passed into law, the tax will weigh heavily on great 
fortunes. It would take too long to summarise the proposal 
in detail, as the rates of the tax vary in proportion to the 
degree of relationship between the deceased and the heir 
or legatee, to the amount of the inherited portion and to 
the estate of the heir or legatee. For instance, in the 
case of succession from father to son, the tariff of April 
21, 1918, was of 1 per cent. if the inherited portion did 
not exceed 1,000 lire, and 1:50 per cent. if not 5,000, 
reaching 7.per cent. if the portion reached 1,000,000 lire, 
8 per cent. up to 2,000,000, and 9 per cent. if the portion 
of the heir or legatee exceeded 2,000,000 lire. A decree 
of November 24, 1919, had introduced new rates for 
inherited portions of more than 2,000,000, reaching 12 
per cent. on inherited portions of 20,000,000 lire and 
more. The new tariff now proposed leaves untouched the 
rates up to 100,000 lire, for which it remains from 1 to 
4 per cent. At 250,000 the’rate is increased from 5 to 6 
per cent.; for 500,000 lire from 6 to 9 per cent., for 
1,000,000 from’7 to 12 per cent., for 2,000,000 lire from 
8 to 13 per cent., for’5,000,000 from 9 to 15 per cent., for 
10,000,000 from 10 to 18 per cent., for 20,000,000 from 
I1 to 20 per cent., and for inherited portions upwards of 
20,000,000 lire the rate is increased from 12 to 25 per 
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cent. In addition, if the son was, previously to his in- 
heritance, personally possessed of an estate of 200,000 lire 
or more, to the succession tax is added an additional tax 
of 10 per cent. on his hereditary portion, provided that 
this tax is not higher than a third part of the difference 
between 200,000 lire and the previous estate of the heir 
or legatee. The taxes on other relatives are construed 
on the same lines. As I cannot go into too many details, 
I will say only that the tax for successions between re- 
latives on the sixth grade or more, or between non-rela- 
tives, rises from 18 (portions up to 1,000 lire) to 70 per cent. 
(portions of more than 20,000,000 lire), to which is to be 
added the additional tax of 10 per cent. if the previous 
estate of the heir or legatee was higher than 200,000 lire. 

Another highly significant Bill is one by which all 
war profits from August 1, 1914, to December 31, 1919, 
are forfeited to the public Treasury. Italy had a war 
prcfit tax which from the original 1911 maximum rate of 
40 per cent. was already in 1916 put upto 60 per cent., 
superimposed to the ordinary income-tax. By a Royal 
decree of November 24, 1919, to the war profit tax was 
superimposed an increment of wealth tax, which absorbed 
from 5 to 80 percent. of the remainder. If the Bill of Signor 
Giolitti becomes law, as is highly probable, all the old 
taxes will be merged in a general confiscation of 100 per 
cent. This applies to war profits, as defined by the law, 
viz., profits above 8 per cent. on capital or above income 
taxed in 1912-13, of industries, trade, commerce, and 
intermediation. The confiscation aims at _ social 
pacification; but it is doubtful if the ruin or embarrass- 
ment of many enterprises which, with a little capital, 
have obtained great success, will be followed by a real 
pacification of the masses. They will always point to 
many examples of people getting rich, from whom the 
wealth acquired during the war has not been confiscated 
owing to difficulty of assessment. This confiscation is an 
ominous precedent in the case of future wars. Who will 
risk capital and labour with a prospect of confiscation? The 
Bill applies to foreigners, who during the war have 
obtained in Italy profits which may be legally termed war 
profits. The last momentous Bill obliges all possessors 
of securities to register them in their name. The Bill puts 
an end to bearer securities, which were until to-day almost 
the only form known to Italian investors. All securities, 
from the State Rentes and municipality debentures to joint 
stock company shares and debentures, will cease to be 
bearer securities, and will have to be registered in the name 
of the possessors. The precedent most frequently quoted 
in favour of this far-reaching reform is the English one. 
The Government aims by means of compulsory registration 
of all securities at knowing exactly the capital and income 
of all taxpayers. When taxes were principally raised by a 
uniform or constant rate of taxation, it was a matter of in- 
difference to know the names of possessors of securities. 
But to-day, when income-tax, capital tax, and succession 
tax are made more and more progressive, it is very import- 
ant to know who are the true possessors of securities. 
Bearer securities are able to be passed over by taxpayers 
when they make their returns for assessment. When the 
scale of. -graduation is very steep, the temptation to fiscal 
fraud is great indeed. The bourses have been very de- 
pressed in consequence of the announcement of the Bill. 
Almost all securities suffered a fall. Experience will 
show if registered securities will be marketable as well as 
bearer securities, and if savings will continue to be in- 
vested in public and private securities. 
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CANADA.—CROP REPORTS—THE BUDGET—TRADE 
CONDITIONS — CANADA-WEST INDIES CON- 
FERENCE—THE STEEL MERGER. 


Crop reports in Canada give grounds for optimism. One 
district in the West around the town of Lethbridge has 
suffered severely from windstorms and soil drifting which 
has caused a crop loss to the local farmers varying from 
20 to 75 per cent., but the area affected is quite limited, 
and from all other points uniformly good reports are 
coming in. More moisture might be welcomed in 
Southern Alberta, but the growth, generally speaking, is 
excellent. Ontario and Quebec also report satisfactory 
conditions, but the hay crop threatens to be light. In 
Eastern Ontario lack of rain in the closing weeks of May 
and first half of June affected the possible yield, but ample 
rains have now fallen, and crops of oats and potatoes 
show excellent promise. In the fruit-growing districts 
bumper crops are assured, and Ontario expects to see a 
revival of its export apple trade. Strawberries are a 
glut on the market at some points, and the chief anxiety 
now concerns help for harvesting the fruit crop. All the 
Maritime provinces report crop prospects most encourag- 
ing, and anticipate a record harvest of fruit, grain and 
roots. ' 

The Dominion Bureau of Statistics has now published 
its preliminary estimates of the areas sown to crop in 
Canada for 1920. The total area seeded to wheat this 
year is estimated at 16,921,000 acres, as compared with 
19,126,000 acres in 1919, a decrease of 2,205,000 acres, 
or 12 per cent. Practically all the deficit is in spring 
wheat in the prairie provinces, and the lateness of the 
spring and seeding time was responsible. 15,291,000 
acres have been sown with oats as compared with 
14,952,000 acres in 1919, an increase of 2 per cent. Bar- 
ley, rye, and alfalfa show a decrease in acreage of 3 per 
cent., peas of 5 per cent., and hay and clover of 1 per 
cent. Mixed grains are practically equal to last year, 
and a hazardous estimate of the potato acreage shows 
a similar state of affairs. Farmers would have planted 
more potatoes if seed had been available at moderate 
prices. 

Expressed numerically in percentage of the last ten 
years, the average condition of crops reported for all 
Canada on May 31st was as follows, the figures within 
brackets representing the condition at the corresponding 
date last year :—Wheat, 98 (98) ; oats and barley, 98 (95); 
rye, 96 (101); peas, 98 (91); mixed grains, 101 (92); hay 
and clover, 95 (101); alfalfa, 94 (95). 

The Budget emerges from the debate in committee in a 
very different guise to its original form. From the day 
of its introduction the Government have been besieged 
by delegations representing almost every business interest 
in Canada, who demanded wholesale amendments to the 
luxury and sales taxes. On June goth, in Committee, Sir 
Henry Drayton proposed a long list of amendments which 
reflect the pressure of many dissatisfied elements, 
exercised through personal appeal or with the assistance 
of Members of Parliament. As the Committee stage 
progressed, there was a constant fire of criticism, and 
the Finance Minister accepted fresh amendments at every 
sitting. He extended the list of exemptions to the sales 
and luxury taxes, but the most important change was the 
decision to raise the luxury tax on most commodities from 
10 to 15 per cent., but only to levy it, as in the United 
States, on the amount of the price in excess of the sum 
fixed as a luxury limit. The Finance Minister had also to 
admit that in respect to many commodities the luxury 
limit had been fixed at too low a figure, and agreed in 


representing financial and manufacturing interests pressed 


for the total removal of the business profits tax, but the 
Government declined to accede to the demand. The 
main criticism directed against the new taxes was that 
they would be expensive to collect, would be conducive 
to fraud, and would inevitably increase the cost of living. 
The merchants dislike the idea of acting as tax collectors 
for the Government, and Mr Crerar, the agrarian leader, 
tried unsuccessfully to force through an amendment which 
would compel the sales and luxury taxes to be paid by 
manufacturers and wholesalers and relieve retailers of 
the burden. Most points now report a revival of trade 
coincident with the settlement of the Budget’s terms. 
Toronto and Ontario wholesalers report business in cloth- 
ing and men’s wear as decidedly good. The demand for 
summer goods is steady, and tailors, who had been freely 
cancelling orders, have ceased to do so. The excellent 
crop prospects of the Maritime provinces are responsible 
for keen activity among manufacturers and wholesalers. 
Winnipeg wholesalers report a good recovery in 
the dry goods and hardware trade, but retail busi- 
ness, particularly in boots and_ shoes, is _ still 
hanging back. In Alberta and British Columbia, whole- 
salers and manufacturers are both busy. It is admitted 
that the luxury taxes have already been responsible for 
a decline in prices of some goods through a desire to 
bring them below the taxable limit. The wholesale price 
of most kinds of furs shows a reduction of from 15 per 
cent. to 25 per cent., but it has not reached the retail 
trade. The stock markets are still dull, and the banks 
are maintaining their conservative policy. The total of 
their savings deposits increased in May by practically 
$20,000,000, and now stands at $1,229,073,515. Business 
collections, which had lately been slow, show a consider- 
able improvement. 

The conference between delegates representing Canada 
and the various British Colonies in the West Indies with 
Mr L. S. Amery attending on behalf of the Imperial 
Government, has now concluded its deliberations. Its 
full report will not be issued till August 4th, but a pre- 
liminary statement has been given out to the effect that 
the agreement arrived at 

(1) Carries the consent of all the delegates at the 
conference. 

(2) Is framed upon an increase of the mutual preference 
now granted, and an extension of the list of products on 
which preference is now given. 

(3) Includes in the mutual. agreement all the British 
colonies in the West Indies (Jamaica and others had stood 
out of the original agreement). 

(4) Contemplates the mutual co-operation of the signa- 
tories towards the provision and maintenance of im- 
proved steamship transportation, and contains also a 
memorandum urgently impressing the need for improved 
cable communication. 

Colonel Grant Morden and his associates are encounter- 
ing some obstacles to the construction of the British 
Empire Steel Corporation. The Dominion Steel Company 
is the most important of the enterprises which the Morden 
merger seeks to acquire, and a fortnight ago six leading 
directors of this company first issued a letter advising the 
shareholders to suspend ratification till further information 
was disclosed by the promoters of the merger, and then 
attempted to get a legal injunction to prevent the holding 
or: a shareholders’ meeting on June 18th. The courts 


refused the injunction, and the dissentient directors, who ~ 


had asked for proxies from the shareholders, were all 
defeated for re-election at the general meeting. But the 
six protestants, though defeated in the first round, do not 
intend to let the matter rest there. They take the ground 
that their company is a substantial and prosperous concern, 
and the promoters of the merger propose to link it up with 
a number of much weaker institutions, for which extra- 
vagant prices are to be paid. They insist that the informa- 
tion promised by Colonel Morden and his friends when the 
preliminary agreement was reached, has not been forth- 
coming, and that in fighting ratification they are protect- 
ing the interests of Dominion Steel shareholders. It is 
now generally admitted that the terms offered to some of 


p ‘cae! ; } the smaller companies are unduly generous, and opinion 
their cases to raise it substantially. Numerous members : 


in Montreal now expects at least two of them to be dropped 
out of the scheme. 


| 
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AUSTRALIA.— WOOL — WEATHER — BANKING 
RETURNS. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, May 22. 


THE question of the management of the next Australian 
wool clip, 1920-21, is still engaging attention. The first 
scheme, under which exports would only be permitted sub- 
ject to the wool having been passed through the auction 
sales in Australia, in order to give the opportunity for 
regulating offerings, was submitted to a vote of wool- 
growers, and 74.88 per cent. of those voting assented 
to the scheme. As it had been announced that applica- 
tion to the Government for the power of compulsion would 
only be made if 75 per cent. voted in favour of the 
scheme, and as a large number of growers did not vote 
at all, the scheme has fallen through. 

Another scheme has been put forward by the Com- 
monwealth Prime Minister, Mr Hughes, and has received 
partial approval by the representative bodies of wool- 
growers. Under this scheme it is proposed that exports 
of the new clip should not be permitted before October rst 
next, that the British Government should be requested not 
to hold sales of Australian wool in London for the seven 
months from September 30, 1920, to May 1, 1921, that 
the low-class wool held back in Australia, said to be about 
500,000 bales, should not be shipped until after May 1, 
1921, unless the British Government can negotiate a sale 
to the Central European Powers at, say, three times the 
appraised value in British currency, and that any wool 
remaining in Australia at October rst next in which the 
British Government has an interest, should be sold by 
auction in Australia on account of the British Government 
and the Australian wool pool after May 1, 1921, unless 
sold to the Central European Powers in the meantime. 
The second portion of Mr Hughes’ proposal, to which 
the representatives of the woolgrowers have not assented, 
relates to the payment to be received from the British 
Government on account of the half-share of profits on 
the resale of Australian wool purchased by it during the 
last few seasons. Mr Hughes proposes to negotiate with 
the British Government for an immediate payment of 
£,10,0C0,000 on account of accrued profits. But instead 
of paying the amount in cash to the woolgrowers, he 
proposes to give them five-year bonds, and to use the 
£.10,000,000 as a pattial set-off against War advances 
made by the British Government to the Commonwealth 


during the last few years, and he also proposes to treat 


further profits beyond the ten millions in the same manner 
whenever they are received. Virtually, this will amount toa 
forced loan by the woolgrowers to the Commonwealth 
Government, which requires money to square accounts 
with the British Government, not to speak of fresh loan 
expenditure for ‘‘ repatriation’’ and other purposes in 
Australia. But while this may present the most attrac- 
tion to the Government for financial reasons, the main 
point to be considered in the present or any other scheme, 
is that, in face of the accumulation of unsold wool, the 
process of realising the new clip, especially the lower 
grades, will require unusual management in order to 
avoid such a pressure to sell on the part of competing 
growers as would involve the risk of a collapse in prices. 

The season in Australia is following a doubtful 
course. With moderate autumn rains, the outlook for the 
next wheat crops in .Victoria and South Australia is not 
unpromising, subject to the weather in the winter and 
spring months. Western Australia has. made a favour- 
able start. But in New South Wales the season is so far 
shaping badly both for farmers and pastoralists, and the 
latter have sustained heavy losses of sheep. Rainfall dur- 
ing the next few weeks, if it represented a real change 
in the season, would be beneficial, but in any case it is 
feared that the wheat crop in that State for 1920-21 will 
be small, and that the wool clip will show a reduction 
from that of 1919-20. The New South Wales Govern- 
ment is now offering a local loan of $2,000,000 at 54 per 
cent., free of State and Federal income-taxes, for the pur- 
pose of providing for advances to needy farmers, and for 
the construction of wheat silos for bulk storage. 

The principal totals of the quarterly average banking 


returns to March 31st (exclusive of the Commonwealth 


Bank of Australia) of liabilities and assets within Aus- 
tralia and New Zealand, compare with those for the pre- 
vious quarter, and the corresponding quarter of 1919, as 
follows :— 


March December March 
Quarter, Quarter, Quarter, 
1919, L919: 1920. 
Deposits— : | £ ce £ 
Not bearing interest...... | 109,962,566 | 127,422,264 | 143,951,985 
Bearing interest ........ 121,860,295 | 120,816,502 | 122,924,410 
Total deposits........ ae 231,822,861 | 248,238,766 | 266,876,395 
Coin and oulliomy . crea siesisen | 27,858,729 | 27,820,837 | 27,512,908 
Australian notes (Govt.) ....| 21,736,838 | 26,550,709 | 30,530,790 
Legal tender notes of other 
banks (N. Zealand only) .. 1,001,852 743,188 1,212,994 
Mopalecaa Hwee statis ates. sere 50,597,419 | 55,114,734 | 59,256,692 
Advances (inc.Govt.securities) | 206,886,861 | 195,841,300 | 196,188,949 


Deposits show an increase of £35,053,534 during the 
year, of which 412,503,470 is in New Zealand and 
422,550,064 is in Australia. But against this increase 
shown by the ordinary banks, the deposits of the Com- 
monwealth Bank of Australia are smaller by 410,218,672, 
owing to the reduced balances within Australia of the 
Commonwealth Government. The advances of the 
ordinary banks show a decrease of 410,697,912. Ad- 
vances of the Commonwealth Bank (exclusive of Govern- 
ment and municipal securities) also show a decrease of 
43,106,734. These decreases are due partly to the 
difference in the wheat advance made by the banks to 
the Government wheat pool, the average amount of which 
for the March quarter, 1920, was about 144 millions less 
than for the March quarter, 1919, and partly to the reduc- 
tion in the advances by banks to their customers to facili- 
tate War Loan subscriptions, repayments of which have 
been coming in well. The effect of the large increase 
in bank deposits, and the reduction in advances locally is 
that the banks now hold much larger balances in London 
than a year ago. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included in the table above, 
compare as follows :— 


March December | March 
Quarter, Quarter, Quarter, 
1919. ISHS 1920. 
Deposits— £ £ a 
Not bearing interest...... 32512205) 25.87 1, ccm e0.094s0 40 
Bearing interest ........ 8,870,586 8,468,704 10,629,202 
41,442,619 | 32,346,029 | 31,223,947 
Savings Bank deposits...... 15,754,508 | 17,214,309 | 16,956,000 
Discounts, loans, &c. ....-.| 14,594,841 | 11,655,195 | 11,488,107 
Government and municipal 
BOCTIELELONR aahasais tatashente seeks 15,928,986 | 16,551,528 | 17,235,281 
(Glorsaehaveliloyoillivern, Peyoeqaee ds 1,980,737 1,917,185 1,865,553 
IATISLLALIATIGILOGOSAMe lesa steelers 16,145,517 6,094,308 


4,492,705 


DENMARK.— FOREIGN DEBTS AND CREDITS—EX- 
CHANGE MOVEMENTS. 


(FROM OUR CORRESPONDENT. ) 
CopENHAGEN, July I. 


THE question of foreign exchanges continues to engage 
much attention, and the declining value of the Danish kr 
is viewed with disappointment and some concern. At 
the instance of the now defunct Foreign Exchange 
Council the Statistical Department has compiled a survey 
of Denmark’s liabilities abroad and foreign debts to 
Danish creditors, the figures referring only to such credits 
and liabilities as are payable on demand or at short notice, 
whereas it does not comprise stocks and shares, which 
are not considered to be of much value at present. The 
aggregate of foreign indebtedness to Denmark amounts 
to. 803,200,000 kr and Danish liabilities to 838,800,000 kr, 
added to which sum comes the value of goods on order 
398,900,000 kr, making total liabilities amounting ‘to 
1,237,700,000 kr. Danish ‘banks have 331,400,000 kr 
owing to them abroad, but their foreign liabilities amount 
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to 481,400,000 kr, insurance companies figure with 
156,400,000 kr and 40,900,000 kr respectively, industrial 
concerns with 87,900,00 kr and 114,300,000 kr respec- 
tively, trading concerns with 121,900,000 kr and 
141,100,000 kr, and shipping concerns with 82,200,000 Ke 
and 45,400,000 kr respectively. The biggest Danish lia- 
bility is to England, 432,000,000 kr, with only 
161,700,000 kr on the other side, the corresponding 
figures for Germany being 231,800,000 kr and 
109,600,000 kr. For the United States the figures were 
128,500,000 kr and 214,000,000 kr respectively. This 
survey is made up for March 31, 1920. 

The Danish kr keeps receding, and £& is to-day quoted 
at 24.17 and $ at 612.00. On the other hand, Swedish 
kr keeps increasing the gap between itself and the two 
other Scandinavian kr, both Danish and Norwegian being 
quoted in Stockholm to-day at 74.00, and & is in Stock- 
holm down at 17.95. Marks stand in Copenhagen fairly 
steadily at about 16.00-16.10, and ‘Dutch gulden are 
A275. 

Denmark’s production of butter is approaching the 
ficure of the time before the war, but sincere regret is 
being expressed at England keeping her restrictions in 
force, to the detriment of Danish producers and British 
consumers. In the meantime the United States have come 
into the market as substantial buyers at advantageous 
prices, and a big steamer cargo has just been despatched. 


Aetters to the Editor. 


INDIAN CURRENCY AND EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 


the issue of your valuable paper dated 
I notice, under the above heading, a definite 
which appears to me to be open to consider- 


S1r,—In 
June 26th, 
statement, 
able doubt. 

You say: ‘‘ When the transitional period of 21 days is 
over, the gold content of the British sovereign will thus 
be exchangeable in India for 10 rupees, or, in other words, 
the exchange value of the rupee will be fixed in terms of 
gold—its relation will not be with sterling as hitherto.”’ 

If on July 12th the rupee will be worth 2s gold, which 
is equal to about 2s 4d sterling, how can you explain the 
fact that to-day it is only worth about 1s rod? Are we 
going to have a rise in the rupee exchange of 28 per 
cent. in 13 days? Please let me have your reply by 
return of post, so that I can at once buy some rupees 
and make the profit. 

In view of recent experience, it would perhaps be wise 
to take statements made by the Government of India with 
regard to exchange with the proverbial grain of salt. If 
the Government of India do submit a bill at the forthcom- 
ing session of the Legislative Council, prescribing a ratio 
of one sovereign to 10 rupees, as recommended by the 
Indian Currency Committee, it may not be passed, but 
if itis passed, they will probably be careful to incur only 
the liability to give 10 rupees for a sovereign, which is a 
very different matter from giving one sovereign for 10 
rupees. 

Does ‘‘ prescribing ’’ a ratio produce that ratio? Per- 
haps 10 rupees will be exchangeable for a sovereign 
(in the words of a song which recently attained some 
popularity in Calcutta) when we skate on the Hooghly in 
June.—Yours faithfully, Ne Ws os 

The Rectory, Throwleigh, 

Okehampton, June 29, 1920. 


‘ td) 


[If our correspondent will read our statement carefully 
he will see that it does not imply that the Indian Govern- 
ment would give one sovereign for ten rupees.—Ep., 
Economist. | 


NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On carefully reading Mr H. Beaumont’s letter 
under the above heading in your issue of to-day, it seems 
to me that in each case in which he gives a reason for a 
rise in price his argument is virtually, and properly, based 


ee i ee ewenoen 


“ 


on the law of supply and demand, but he does not in any 
case explain how much rise is required by his argument. 

Those who, like myself, apply the law of supply and 
demand to the aggregate of commodities and that of 
the legal tender money in which their prices are quoted, 
say that if the legal tender money be increased from 
4200 million to £400 million, the effect. of that imcrease 
is to double the average level of prices. 

Does Mr Beaumont suppose that an increase in the 
quantity of money does not affect prices? His argu- 
ments do not seem to touch that point.—I am, Sir, your 
obedient servant, Wm. LEIGHTON JORDAN. 

Royal Societies Club, St James’s street, 

July 3rd, 1920. 


BOOKS RECEIVED. 


“ 


The Ownership and Valuation of Mineral Property in the 


United Kingdcm. By Sir R. A. S. Redmayne, K.C.B., 
and Gilbert Stone. (London) Longmans, Green, and 
Co. 12s 6d net. 


Cocoa and Chocolate. Theiv History from Plantation to Con- 


sumer. By Arthur W. Knapp, (London) Chapman 
and Hall, Limited. 12s 6d net. 

Index to French Production. 1920. Third Year of the 
Publication. Edited by L’Association National 


d’Expansion Economique, 23 Avenue de Messini, 


Paris. 
This valuable book of reference can be obtained from the offices of 
the Association in London at 153 Queen Victoria street, E.C. 4, for 
ros 6d. It isprinted in English, but it is also published in five other 


languages. 

Common Commodities and Industries. Gold: Its Place in the 
Economy of Mankind. By Benjamin White. (London) 
Sir Isaac Pitman and Sons, Limited. 3s net. 

The Food Crisis and Americanism. By William Stull. (New 
York) The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 

6s 6d net. 

The Economic Journal. 
Economic Society. 
Limited. 


Includes ‘‘ Co-operative Societies and Income-Tax,’’ by Professor 
Pigou; ‘‘The American Railway Situation,’’ by Mr W. M. Acworth, 
and ‘‘ British Exports and the Barometer,’ by Sir William H. 
Beveridge. 


Anuaria Estadistico de la Republica Onental del Uruguay. 
Ano 1917. Libro XXVII. (Montevideo) Director 
General de Estadistica. 

Annuario Statistico Italiano. Anni 1917 e 1918. (Rome) 
Ministero per |’Industria, il Commercio e il Lavoro. 

Foreign Trade of Brazil. (Rio de Janeiro) Ministerio du 
Fazenda. 

This is an interesting Government publication in English, French. 
and Portuguese. Shipping and banking statistics are also included. 
Journal of the Royal Statistical Society. (London) Royal 

Statistical Society, 9g Adelphi terrace, Strand, W.C. 2. 


The Quarterly Journal of the Royal 
(London) Macmillan and Co., 


7s 6d. 

Greece. Commission Financiere Internationale. Compte-Rendu 
des Operations pour l’Année, 1919. (Athens) P. D. 
Sakellarios. 

Savory’s Insurance Shave Annual. (London) Thomas Skinner 
and Co. 5s net. 


The main purpose of this book is to show in a comparative form 
the position at the end of each year of the companies dealt with, 
and to give some information as to their past history. This annual 
does not profess to deal with the shares of all insurance companies, 
but only with those in which there is a reasonably free market, and 


LEAGUE OF NATIONS 


CURRENCIES AFTER THE WAR 
A SURVEY OF CONDITIONS IN VARIOUS COUNTRIES 


THIS volume on the finances, foreign trade, and exchanges of 
the principal countries of Europe, Asia and America, has been 
compiled under the auspices of the League of Nations Secretariat 
by a number of well-known financiers. and economists of 
different nationalities. It presents a striking picture of the 
chang:<s which have taken place, as a result of the war, inthe 
world’s currencies and balance of trade. 


PRICE “@/G_ NET. 


Published for the League of Nations by 


HARRISON & SONS, St. Martin’s Lane, W.C. 2. 
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which have reached such a position of stability as tc admit of the 
calculation of break-up values. Brief particulars, however, of a few 
of the more important companies floated during the last 12 months 
are given, and since in the case of these companies much, if not all, 
depends on the management, a list of the directors is shown with some 
information as to their connections. 


What Should America Do? Sound Money versus Paper: 
By Frederic Mathews. Introduction by M. Yves- 
Guyot. (New York) The Writers’ Publishing Com- 
pany, Inc., 20 Vesey street. 

Monthly Summary of the Foreign Trade of Egypt. April, 1920. 
(Cairo) Government Publication Office. 


Historia de la Real Junta Particular de Commercio de Barcelona 
(1758 a 1847). Par D. Angel Ruiz y Pablo. (Bar- 
celona) Henrich y Co. 

Wool and Wool Manufacture. A Brief Analysis for the Lay- 
man. (Boston, U.S.A.) First National Bank. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | ACCOUNT. 
July 13. July 14. 

Stock Exchange markets are in cheerful frame of mind. Sup- 
ported by alittle buying on behalf of people who released money 
which they had kept back for window-dressing purposes at the 
end of the half-year, prices in- the gilt-edged market started to 
go ahead steadily. This encouraged enterprise elsewhere. Hints 
of the money stringency being relaxed, and gossip about a 
possible fallin the Bank Rate, helped the sentiment. A good 
Bank Statement also assisted. There has been no recurrence 
of French liquidation. Optimism clings to the idea that on 
Monday the Government may give way, at least in part, to the 
clamour against the extra 20 per cent. added in the Budget to 
Excess Profits Duty. Business throughout the House is cer- 
tainly more active than it has been of late. 

With the turn of the half-year, blocks of gilt-edged securities 
have ceased to come upon the Gilt-edged market, and it needed 
but a little public buying to stimulate the list as a whole into 
noticeable strength, The War Loan has been particularly 
prominent. Keeping pace with it, the New South Wales scrip, 
County and Corporation stocks, with a few Colonials have 
marched steadily upwards. Already, after only a week of 
demand for such issues, there is a talk of stock being in short 
supply, and certainly it is easier to sell some of the gilt-edged 
varieties than it is to buy them. Home Railway prior-charge 
stocks are no better, and the Indian Railway list continues dull. 
But otherwise the tone is firmer, and prices have an upward 
tendency. 

Foreign bonds have come in for a share of attention, French 
issues, as usual, being to the fore in the matter of public interest. 
The various bonds have improved with the value of the franc. 
Something of a feature is the strength shown by Venezuela, 
Guatemala, Uruguay, and other bonds of this class. Argentine, 
Brazilian, and Chilians remain somewhat in the background. 
Russians hesitate, and German Threes have not been affected 
by the preliminary passages at Spa. “ 

The course of the Home Railway market remains disappoint- 
ing to holders. Digestion of the grouping scheme put forward 
by Sir Eric Geddes has not made for further investment in the 
market, and, in spite of the near approach of the dividend 
season, the tendency has been to let values droop. In Grand 
Trunks there is nothing doing, and Mexicans on balance have 
given way. On the other hand, Argentines are quite a good 
market, showing material gains on the expectation of the 
October dividends, approximating those paid just before the out- 
break of war. 

Recovery in the price of rubber to 2s per lb infused a better 
tone into the Rubber share market, though there is not much 
business at present, except in the shares of the few leading com- 
panies. The Oil market has thrown off much of its heaviness, 
and prices, under the leadership of the giants of the market, 
have progressed upwards. The Shell meeting led to fresh buy- 
ing on behalf of the public. The warning held out by the 


chairman of the Burmah Oil Company as to a possible diminu- 
tion in dividend on the increased capital no longer acts as a 
deterrent to buyers. Burmah Oil, by the way, will be ex 
dividend next week, and ex rights probably about a month 
hence. Much of the activity in oil shares is of the 
professional variety at present. Amongst Shipping descriptions, 
P, and O. Deferred has gone up with a run; other sbares ia 
this market show no animation. The controversy between 
Baldwins and the Northumberland Shipping Company has 
made little difference to the prices of either. Vickers gave way 
on the result of the action brought against the company by 
Admiral Sir Percy Scott. The Textile market, after being 
heavy, threw off its depression, and on Manchester becoming a 
buyer, turned upwards. The Tobacco list is steady, and British 
Oil Cakes had asharp spurt. Courtaulds, Dunlops, and.other 
high-priced shares have mostly been on the mend. Industrials 
as a whole are affected by talk about the possibilities of the 
Excess Profits Duty being reduced from 60 per cent. There is 
a good demand for most of the sound Industrial preference 
shares. 

Kaffirs are a firm market, lacking public business. The 
Randfontein Estates has been awarded judgment for £215,000, 
plus 6 per cent. interest for 13 years, against Sir Joseph Robinson, 
who has appealed. June production figures from the Transvaal 
companies are read as satisfactory. Central mining came in for 
asmart rise. De Beers dipped to 19 and recovered to 20} in 
halfa week. Chartered advanced on guesses as to the contents of 
the Cave Commission report. Paris lent a hand to the buyers. 
Rio Tintos consequently improved. Other mining markets are 
tame and unprofitable. Tin, the metal, has risen witbout 
influencing tin shares. People are taking no practical interest in 
mines at present, and even the Kaffr business is mainly 
professional. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. at 
& £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 233,106,282 
TREASURY BONDS. 
& 
Total receipts into the Exchequer to June 19, 1920 7,385,000 
Sales June 19 to June 30, 1920 ................00-- 545,000 
TOGA IGLOS GSU Eee aes ran stereo ele terekars tera e'cteralorerere ae 7,930,000 
NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER JUNE 19 to JUNE 30, we. 
£ 
April 1 to June 30; £1,800,000 ...5.0.....520.00- 150,000 150,000 
To the Pubtic— 
Hargreaves Bros. and Co., 200,000 
8% Cum. Pref, Shares, £1, at 
jae (AML Soe. bogs enc anaE 200,000 200,000 20,000 .. 180,000 
Rylands and Sons, 1,500,000 8 % 
Cum. Pref. Shares, £1, at par 
Gli has aon seonaanes eonenececs 1,500,000 1,500,000 750,000 .. 750,000 
Ryder and Son (1920), Limited, 
150,000 Ord. Shares, £1, at par 
CHUL; Sys cotecroaussecietteee se teratse ore 150,000 .. 150,000 7,500 .. 142,500 
Corporation of London, £3,500,000 
£54 % Bonds, 1928 (red. at par 
Feb. 1, 1928), issued at 944 %, 
convertible into Corp. of Lon- 
don 5 % Stock 1945-65 (July 5)3.500,C00 3,307,500 175,000 ..3,132,500 
Judges’, Limited, 10,000 8 % Cum. 
Ptg. Pref., £1, at par (June 26).. 10,000 10,000 1,250 8,750 
Bekoh Consolidated Rubber, 
175,000 Shares, 2s each, at par a 
(Guy, Ssaws pny oe eats, se oo wie 17,500 17,500 8,750 8,750 
Residential Properties Improve- 
ment Go., 80,000 8% Prefd. 
Ord. Shares, £1 (Ptg. to 50%) 
Ghul) acaaee cman. aes blest 80,000 80,000 10,000 .. 70,000 
Fitch and Son, Limited, 80,000 8% 
Cum. Ptg. Pref. Shares, £1, at 
Pas GUL TO) Pee, crtcte antes nrg oil 80,000 80,000 10,000 .. 70,000 
Do 80,000 Ord. Shares, £1, at par 
GDullyi5)) . eeet e reek gee «siecle 80,000 80,000 10,000 70,000 
Durelco, Lim., 112,000 Shares, £1, 
Bi pals WLy Oem acent ae alee 112,000 112,000 .. 14,000 96,000 
Winser’s (Tunbridge Wells), 18,500 . 
Shares, £1, at par (July 3) .... 18,500 18,500 2,312 16,188 
Total offered to Public...... 5,555,500 .. 1,008,812 . .4,546,688 
To Shareholders only— toners 
Marling and Evans, ; rd. 
Shares, i eT ri Os Ae AD Cale 100,000 100,000 12,500 87,500 
Darymusu (West Coast) Develop- 
ment, 3,026 Ord. Shares, £1, 
Dit GOR a a herdcrcis: « Soran’ Sarat ga Malees 3,026 4,539 Wo13 3,026 
Irish Packing, 250,000 Ord. Shares, - 
£1, at an Salle hain Dieta ra, haat sete 250,000 250,000 125,000 .. 125,000 
Leather Cloth, 5,124 Shares, £20, 
Ge PAs satel sists Huss ves ae taleoe 102,480 102,480 5,124 97,356 
Madingley (Malay) Rubber, 170,136 
Shares, 25 GUSOr paainyearajasse « 17,014 25,521 25,521 
Murex, 480,000 Ord. Shares, 2s 6d, i 
at pan ese re BL ai eae? 60,000 60,000 24,000 36,000 
Total offered to shareholders — : 
ORLY criae'kopdhs > as eet are ia 542,540 193,658 .. 348,882 
Total offered for subscription to date |Total offered for subscription for 
in— whole year— 
LODO Ri eitenelelevescisiohe's Gente Ste £239, 204,322 REO aac dict sieeve leixtele’s stovsie £1,036,059,951 
TG LO MMEe soSaas sition Mores 394,608,779 1,393,381,441 
IGS, SNe eb Sse cic 737,518,403 1,318,596,010 
TORT. Mike edness Jas 1,066,287,423 585,436,850 
T9IG eke acencis Siento aek 308,522,200 685,236,526 
BO Leite pet iaiateverplecee chart aters-6.09 657,001,376 512,522,633 
TSI4R aw ikce rare ss os 165,423,248 196,536,980 
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5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on- May 1st and November ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., payable 
on application. These are still on offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 
15 years, at applicant’s choice. Six per cent. interest and 
full repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 

Corporation of London £5} per cent. Bonds, 1928.— 
Issue of £3,500,000 of 53 per cent. bonds at 943 per cent. The 
bonds are secured upon the general rate leviable by the Corpora- 
tion in the City of London and Liberties, and will be redeemed 
at par at the Bank of England on February 1, 1928. The 
proceeds of the issue are required for carrying out the Housing 
Scheme of the Corporation, and for other purposes chargeable 
to the City of London general rate. The rateable value of the 
City of London on April 5, 1920, was £5,808,818, and a rate of 1d 
in the £ produces about £23,950. The existing loans chargeable 
on the City rate amount to £1,040,000, but in connection with 
one of the loans there is a sinking fund amounting to £928,803, 
leaving a net loan liability of £111,197. Holders of Corporation 
of London 53 per cent. bonds, 1928, or fully-paid scrip of the 
bonds may surrender their holdings at any time on or before 
July 1, 1921, and receive in exchange therefor holdings of Cor- 
poration of London 5 per cent. stock 1945—65, calculated as 
follows :—In the case of persons surrendering their holdings on 
or before January 1, 1921, at the rate of £116 stock for each £100 
bond surrendered. In the case of persons surrendering their 
holdings between January 2, 1921, and July 1, 1921, both inclusive, 
at the rate of £114 stock for each £100 bond surrendered. If 
not previously redeemed, the stock will be redeemed at par at the 
Bank of England on August 1, 1965. This is a trustee security. 

Government of Victoria 6}; per Cent. Conversion 
Loan, 1923-1925.—Issued at par. Offer of conversion to 
holders of Victorian Government 4 per cent. inscribed stock, 
maturing October 1, 1920. Principal repayable on October 1, 
1925, the Government having the option of redemption, in whole 
or in part, at par, on or after October 1, 1923, on giving three 
months’ notice. The London County Westminster and Parr’s 
Bank, Limited, is authorised by the Government of Victoria to 
offer to the holders of £5,949,700 outstanding 4 per cent. stock, 
due October 1, 1920, conversion at par to the extent of 
£2,725,000 into Victorian Government 6+ per cent. inscribed 
stock. The three months’ interest, due October 1, 1920, on the 
4 per cent. stock will be paid on that date to holders converting. 
Any portion of the stock not converted will be paid off at the 
London County Westminster and Parr’s Bank, Limited, on 
October 1, 1920. This is a trustee security. 


Sir W. G. Armstrong, Whitworth, and Company, 
Limited.—Authorised capital £11,012,500, of which £10,012,500 
has been issued. There is also outstanding an issue of 
4 per cent. debenture stock amounting to £2,500,000. This 
is an issue of {2,000,000 second mortgage debenture 
stock at 95 per cent., carrying interest at 6} per cent. 
per annum, and redeemable on or before January 1, 1946. 
The prospectus states that ‘‘the trust deed securing the deben- 
ture stock will constitute a specific mortgage on the freehold 
land and works of the company in England specified in the 
schedule, and a floating charge on all other assets of the com- 
pany present and future, subject only to the mortgage and 
charge created by the power trust deed securing the existing 
£2,500,000 4 per cent. debenture stock.” Unfortunately, how- 
ever, as the prospectus says, ‘‘ The accounts for the years 1916, 
1917, 1918, and 1919 have not yet been published,” and as no 
mention is made of the value of assets, the investor who 
selects his securities, on his knowledge of company finance, will 
be placed in an awkward position. It is true that the amount 
of issued share capitalis to a great extent some guide to the 
value of assets and that the company has prospered exceedingly 
during the war. Although the terms are attractive and there is 
no doubt as to security, it is to be regretted that a company 
of this high standing should set such an example of reticence in 
its prospectus. 


Rylands and Sons, Limited. — Authorised capital 
£4,000,000, divided into 2,000,000 8 per cent. cumulative pre- 
ference shares of £1 each (at present unissued) and 100,000 
ordinary shares of £20 each, already issued and fully paid. This 
is an issue of 1,500,000 8 per cent. cumulative preference shares 
of £1 each at par. There is no debenture debt, and the articles 
of association provide that none can be created without the 
consent of the company in general meeting. The business 
was founded in 1773, and was registered in 1873 as a 
limited liability company with a capital of £2,000,000. The 
business carried on by the company is that of cotton spinners 
and manufacturers. The company’s trade and_reputa- 


tion are world-wide, and it owns warehouses at Manchester, 
London, and Liverpool, and has branches at Capetown, 
Sydney, Melbourne, Bombay, Lagos, and other places. Net 
assets, but including the gross proceeds of the present issue, 
amount to £4,915,075. Profits are set out from 1909. Calcu- 
lating the interest at 8 per cent. on thisissue, the company could 
have provided the dividends required — £120,000 —from its 
lowest previous profits given, which were £202,261 in 1914. The 
prospectus states that “ preference shareholders are not entitled 
to receive notice of or to attend or vote at any general meeting 
unless it is convened for the purpose of considering a resolution 
for the winding-up of the company or for the reduction of its 
capital, or a resolution directly affecting the preference share- 
holders as a class, or unless the preference dividend shall have 
been in arrear for three months or upwards.” These shares are 
well secured both as regards capital and interest. The issue 
should meet with a good reception from the public. 

Fitch and Son, Limited, — Authorised capital £300,000, 
divided into 150,000 8 per cent. cumulative preference shares of 
£1 each and 150,000 ordinary shares of {1 each. This is 
an issue of 80,000 8 per cent. cumulative participating pre- 
ference shares and 80,000 ordinary shares at par. The com- 
pany has been formed to acquire the businesses of Fitch 
and Son, Limited, and Fitch and Son (Export), Limited, 
wholesale, retail, shipping, and export provision merchants, 
of London, Liverpsol, Southampton, Bristol, Eastleigh. Assets 
are valued at £226,585. This includes, however, £55,000 
for goodwill and £20,000 for trade marks. Freehold and lease- 
hold properties are valued at £57,790. Profits are set out from 
1912. The consideration payable to the vendors is £226,589, 
and is to be satisfied by the allotment to them of 70,000 8 per 
cent. preference shares, 70,000 ordinary shares, and the balance, 
£86,589 in cash. The preference shares are a fair offer in their 
class, but the ordinary shares are only suitable for the considera- 
tion of the opulent investor. 

Dureleo, Limited.—Authorised capital £300,000, divided 
into 300,000 shares of £1 each, of which 185,558 shares have 
been or are to be issued in full satisfaction of the purchase con- 
sideration. Applications are now invited for 112,000 shares of 
£1 each at par. The directors and their friends have agreed to 
subscribe for 31,200 shares, and to guarantee a total subscription 
of 51,700 shares. The company has been formed to acquire 
the share capital of Duram, Limited, Metal Manufac- 
turers, Limited, and Cryselco, Limited, and operate the three 
businesses under one control. Contracts have already been 
made for the acquisition of 98 per cent. of the issued share 
capital of Duram, Limited, 98 per cent. of the issued share 
capital of Metal Manufacturers, Limited, and 99 per cent. of the 
issued share capital (apart from what is already held by 
Duram, Limited, of Cryselco, Limited. Cryselco, Limited, 
of Kempston Works, Bedford, formed in 1895, manufactures 
Cryselco lamps, both of Tungsten wire and 
filament. Duram, Limited, of Hanwell, formed in 1912, manu- 
factures the drawn Tungsten wire used in the electric lamp and 
allied industries. Until January, 1919, this company carried on 
a similar business in Molybdenum wire, when this branch of the 
business was transferred to a new company then formed, viz. :— 
Metal Manufacturers, Limited, of Hanwell, which manufactures 
the Molybdenum drawn wire required inthe electriclamp industry. 
Net assets of the three companies, exclusive of gosdwill, amount 
to £187,972, and the purchase-price to be paid for the share 
capital of the three companies has been fixed at £185,558, pay- 
able wholly in shares. Profits are given from 1915, and these 
are shown before excess profits duty and directors fees have 
been deducted. The prospectus informs us that ‘the holders of 
all the £25,800 convertible debentures have elected to convert 
their debentures into ordinary and deferred shares of Duram, 
Limited, and will accordingly receive a proportionate number 
of shares in Duram, Limited, being part of the purchase 
consideration,” and, further, “‘ that Duram, Limited, has been in 
litigation with the British Thomson-Houston Company on a 
patent of 1906 for working tungsten hot, and succeeded in 
obtaining judgment in the High Court, the Court of Appeal, and 
the House of Lords, and such alleged master patent was subse- 
quently revoked. As to the result of a somewhat similar action 
since brought by the British Thomson-Houston Company, no 
prediction can be made, but the above-mentioned conversion of 
debentnres into shares indicates the view of those most closely 
in touch with the company’s affairs as to the equally successful 
result of such action.” The issue is speculative, and only suitable 
for the investor with a wide margin of capital and income who 
can afford to take risks. 


carbon 


Ryder and Son (1920).—Authorised capital £150,000 — 


divided into ordinary shares of £1 each. Thisis an issue of 
the whole amount at par. This company has been formed to 
acquire as a going concern the business .now carried on by 
Ryder and Sor, Limited, seed merchants, at St Albans, who are 
the vendors and the promoters of the new company. 
prospectus states that the old company has on its British 
register the names and addresses of 345,000 customers with 
whom it is doing business. In addition to this, it has also.a 
jarse number of customers in Africa, New Zealand, Australia 
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and the East, and a constantly growing business in Canada and 
the States. Profits are given from 1913. Assets are valued at 
£94,000, which sum ineludes £37,736 as goodwill. The purchase 
price is payable in cash, but Mr S. Ryder has agreed to apply 
for 25,000 shares in the new company. Freehold land and 
premises have been independently valued at £26,340. The 
goodwill appears to be rather out of proportion to the value of 
other assets. Though the firm has an excellent reputation for 
its seeds, the issue must be placed in the speculative industrial 
class. 

Residental Properties Improvement Company 
Limited.—Authorised capital £100,000, divided into 99,500 8 
per cent. preferred ordinary shares of £1 each, and 10,000 
deferred ordinary shares of 1s each. The profits of the com- 
pany which it may be determined to distribute in respect of any 
vear are to be applied (a) in paying to the holders of the 
preferred ordinary shares a cumulative dividend at the rate of 
8 per cent. per annum, and (b) of the balance to pay 50 per cent. 
to the holders of the preferred ordinary shares and 50 per cent. 
to the holders of the deferred ordinary shares. This is an issue 
of 80,000 8 per cent. preferred ordinary shares of £1 each at par. 
Shareholders will be given an option to subscribe at par, any time 
before June 30, 1921, for one of the unissued preferred ordinary 
shares to every five preferred or deferred ordinary shares held. 
The company has been formed to acquire properties in the 
West End of London, and convert them into maisonettes. 
Properties and assets to be taken over are valued at £18,560, 
but an independent valuation is given of one property only. It 
would be interesting to know what the purchase price for No. 36 
Queen’s gate, mentioned in Agreement 5 in the prospectus, 
amounts to. It should be noticed that the vendors do not 
claim to have vacant possession of some of the properties. 
Providing that the properties are acquired at a reasonable value 
and that management expenses can be kept under, there is no 
reason why property-owning companies should not be successful. 
The trouble with many housing companies in the past has been 
that property tax is charged on gross rents and no allowance 
has been made for management expenses. 

Bekoh Consolidated Rubber Estates, Limited. — 
Authorised capital £350,000, divided into 3,500,000 shares of 2s 
each. This is an issue of 3,000,000 shares of 2s each, of which 
2,825,000 are to be issued as fully paid up in payment of the 
purchase consideration, and 175,000 shares of 2s each are now 
ofiered for subscriptionat par. Thiscompany was incorporated 
on June 24, 1920. to acquire the rubber plantations owned by 
Bekoh Rubber Estates, Limited,and the Tanah Gemok Rubber 
Estates, Limited. The estates which this company is to acquire 
from the vendor companies comprise in the aggregate 3,608 
acres, of which 2,250 are planted. The lands are partly situated 
in Malacca and partly in the Muar district of Johore. 
The estates are within 30 miles of the town of 
Malacca, with which they are connected by Government road. 
It is estimated that of the unplanted area 1,000 acres 
remain suitable for planting. The sale to this company 
is being effected in order to amalgamate the estate of 
the two vendor companies and to provide further work- 
ing capital. The purchase-price has been fixed at the sum of 
£282,500, of which £262,500 is payable to the Bekoh Company 
and £20,000 to the Tanah Gemok Company, and all of which is 
payable in fully-paid shares in this company. The purchase 
comprises all the assets of both companies after payment of 
their liabilities as at July 1, 1920, and after payment of the pre- 
liminary expenses of the company, and the estates will be taken 
over as from that date. Thisis an issue mainly of interest to 
the shareholders in the two vendor companies, and will in all 
probability be well received by them. : 

Judges’, Limited.—Authorised capital £20,000, divided 
into 13,500 8 per cent. cumulative participating preference 
shares ot £1 each and 6,500 ordinary shares of {1 each. After 
ordinary shareholders have had the sum of £1,000 distributed 
out of profits amongst them, 25 per cent. of the remaining profits 
are to be allocated to participating preference shareholders, 
This is an offer of 10,000 8 per cent. cumulative participating 
preference shares of {1 each at par. The company was formed 
as a private limited company in 1909, to acquire the business of 
photographic publishers established by the Messrs Judge 
Brothers at Hastings in 1902. Assets are valued at £11,040, 
but sundry liabilities reduce this total to £9,241. The whole 
of the ordinary shares are held by directors, and the pros- 

ectus in referring to profits (and losses), which are set out 
or 1913, states that: ‘“ Practically the whole of the above profits 
have been left in or loaned to the company and used for develop- 
ment and expansion, and in accordance with the powers con- 
tained in the company’s amended articles of association, the 
company has recently capitalised a sum approaching £5,000 of 
the distributable profits, and applied the same in paying an 
equivalent amount of ordinary shares of the company in full, 
and the remaining ordinary shares have been paid for by the 
Messrs Judge, and the 5,000 ordinary shares have been 
allotted fully-paid up as follows:—As to 2,940 to Mr F. 
Judge, and as to 2,060 to Mr T. W. Judge. The other 
Ordinary shares represent their original cash holding.” 
A favourable point about the company is, that the owners are 
taking no money out of the concern. 


All cash received from * Marconi Wireless..-. 3s .. 3 


subscriptions goes to assist to develop the undertaking. But the 
company is small, and the prudent investor will consider the 
difficulties of realising shares in small concerns at a fair price 
in case of sudden emergency, although a Stock Exchange 
quotation is being applied for. 

Winser’s (Tunbridge Wells), Limited, — Authorised 
capital £20,000, divided into shares of {1 each. There are now 
offered for subscription 18,500 shares of £1 each at par. The 
company has been formed to acquire the business of a motor 
engineer carried on by Mr Bernard Winser at Tunbridge Wells, 
which has been in existence for the past 12 years under the 
title of Winser and Co. Assets are valued at £4,509, and the 
purchase price is this sum plus £500 for goodwill. Of this 
amount £3,509 is payable in cash. Although, as stated above, 
the business has been in existence for 12 years, no statement of 
past profits is given. The remark in the prospectus that “ the 
cars on order and not yet sold can be readily disposed of”’ is 
somewhat optimistic, as within a year it is possible that the 
supply of cars may exceed the demand. The issue is only suit- 
able for consideration by those with some personal knowledge 
of the directors or promoters. Intending investors should also 
pote our remarks on shares in small companies mentioned in 
the preceding issue. 

A. Boake, Roberts, and Co., Limited.—We have received 
the following statement from the secretary of A. Boake, Roberts, 
and Co., Limited, showing how the assets of this company are 
made up :— 


iS Oa: 

Leasehold premises at cost, less depreciation .... 65,254 9 0 
Plant, utensils, &c., . - 58,269 16 4 
Motor vehicles at cost re ¥ 242 Tes 
Leasehold redemption policies ........+++ eeeeses 4,847 0 8 
IEIMV SLID OM Sie mee NEI (aie cit nate hon. oie ee rid tse fice assis L089 1301 
Stock-in-trade at cost or belows.c.s2.e.-secceess G50 Gme cet 
PAV INCTES TH AM VENICS. . Panda eda sald os nc » taleters 289 6 9 
Sundry debtors (less reserve for bad debts) ...... 107,115 14 6 
Billsiraceiva please serch cic cremieretohete iets arevo-e Pe caren 7,806 18 11 
Cee Ue. Teicha vin cco ee 5 potas che were Pasko atin n a 6 ro phe] Fas 
ROI Ge pORcieco Cd Cance Gc.o MOO OU RDE AOL 422,648 4 9 


This information is welcomed, and is so much to the good, but 
we are still in the dark as to the various items which comprise 
liabilities. 

Swiss Bank Corporation.—The issue of 40,000 new shares 
of 500 frs nominal each has been entirely successful, the balance 
available for public subscription having been over-subscribed. 


ACTIVE SECURITIES, 
The following tables show the movements of the week in 
he more active securities of the various markets :— 
British and Colonial Government Securities, 


= a v4 oO 4 = 5 
832 28 e3 833 23 es 
a] on — OS nm Ss SO = oS 
aoe oa ee aoe aa ee 
34% 1925-28 .. 824., 823..+ 4 | Gocal Loans3% .... 51¢ .. 52> ..+ 
War ) 44%.1925-45 .. 763.. 774..+ #2 | Aust. 53% debs, 1920-2 95x .. 95K oe 
Loans } 5%, 1929-47 ..8448.. 86 ..+1)% | Canada 44 % 1920-25... 88 .. 88 .. «- 
4%, 1929-42 .. 953.. 95h... .. | India 34% Stock .... 554 ..56 ..+ 2 
Funding Loan 4% .... 692.. 70+..+ 4 |N.S.W.54%,1922-27..92 ..92 .. .. 
Victory Bonds 4% .... 764.. 762..+ 4% | U.ofS.A..44%,1920-25.. 88 .. 88 .. 
Consols, 24% .....0.- 4 47 .. .. | Vietoria54%, 1024-34... 93 .o 93 oe 
Irish Land Stock 23% 452 464 .+ 3 


Soalenial and Foreign Railways, 


Actofagasta Def, .... .. <s -- | Grand Trunk 3rd Pref, 13 123 ..— 
B. A. & Paoifio ...... G14 22. G3h. 10+) 2) eeopoldinalss.: . 2237. 553.. 554 wo t+ F 
B. A. Gt. Southern.... 752 .. 78 ..+ 24 | Mexican Railway.... 20..19 .—1I1 
Buenos Ayres West... 764 . 79 ..+ 22 Do rst Pref .....006 46 .. 444 ..— 14 
Canadian Pacifio ....141 ..147 + 6 Do 2nd Pref, ...... See SUE or ee 
Ceatral Argentine .. 662 .. 69 ..+ 24 | San Paulo .......2.. (51. 9,152.7 6-41 
Grand Trunk Ord,.... 5 .. 5 ce «- | United Havana ...... 733.. 80 ..t ¢ 
Banks, 

Barclays B.(£1f. pd.) 2,3;.. 24 ..— | Nat, Bank of Egypt.. 194 .. 19) .. 
Lloydsf£5 with £1 paid 23 .. 22... .. | Nat. B. of S, Africa... 13}x,,. l3ix.. 
London Joint City and National Prov.&Union 

Midland .......... 63 . of England (£4 pd.) gt... 8%2..+ 4 
London County West- Standard of S, Afcica 124 .. 123... .. 

minster & Parr's.. 143 ..144 ..4+ } 

British Railways. 

Great Central Pref... 124 .. 124 ..— 4 |L. and N.-W, ....00- 84 «4. 85 ..— 1 
Great Eastern ...... 322 .. 524 ..— 4 |L.&S.-Western, Det, 22 214 ..— 4 
Great Northern Def.. 303 .. 30 ..— { | Metropolitan ........ 203 .. 21 «+ 4 
Great Western ...... yf eau be Sent Metropoiltan Distriot 15 .. 154..+ 3 
Lanes, and Yorks.... 60 .. 61 ..+ 1 | Midland Deferred.... 53 .. 514 ..— 14 
Lond, Brighton, “‘A" 464 .. 464... .. | North British Def..., 133 ..13 ..— 
London, Chatham.... 7% .. 7% ..— 4| North-Eastern ...... 87 .. 87 «. «. 

Da Arb. Pref. .... 464 .. 46$ «« South-Eastern ''A''., 28 .. 28 .. 

Foreign Government Securities, 
Acgentine 5%, 1886-7.. 86x .. 87x ..+ 1 | Greek Monopoly 4%.. 46}x..463x . «. 
Belgian 3% ...ccecese 54 .. 55 «+ 1 | Japanese 44%...eoeee O6rs wip SOlk sk 4. + 
Brazil 5% Fund. 1914 60 .. 62 ..+ 2 Do 4%, 1910 cesoee 49K oo SOX © 
Chilfan 44%, 1895 .... 63 .. 63 «. Mexican Cons, a SB ig <= (FT meets ie 
Chinese 5%, 1912 .... 56 .. 56 « | Peruvian Corp. Peof.. 255 .. 255 .. .. 
Egyptian 4% «..cce.. 69 «. 683 ..— 4/ Portuguese (New)... 23x . S14x .+ 2h 
Pronch 5% ceosseee eos DIZ oe 525 .o + 1 | Russian 5%, 1906... 27 -. 27 
GO LG ivcccctsccene 40 .. 405 + 4) Spanish 4%iccrccccees 854x . 854x 
Iralian 34% Rentes.. 284x . 23x 
American Raliroads, 

C.iesapeake & Obic.. 65 .. 68 ..+ 35 | Missouri, Kansas..., 8 Bites. 
Danver Ord, ...e-- " cee Tineke Sothern sccs case ccs 335 wet 44 
D 25%Non-camPref 13 .. 124..— 4% Do Non-cum.Pref,. 69 13 oot 4 
Telegraphs. 

Anglo-American ''A'’ 184 .. 172 ..— %|MarconiCanada .... 4.. 33..— 

se— 1 | Marconi Marine .... 12 .. 1#4x.. .. 


Eastern Telegraph ..1454 ae 
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Miscellaneous. 
— » 
ob ang oO rie °o 
S23 38 on 823 $8 g= 
— — La | — w 
E42 Ja mo Bae aa wo 
Aerated Bread (£1) .. 1}4.. 133..-+ 3| Linggi Plntns.(£1) .. 218.. 3 ..+ te 
Anglo-Mal’y Rbbr.(£1) 23;.. 23;..+ &| Lipton (£1) .......00. 1} -- lgs--+ ga 
Armstrong (Sir W. G.) Lister (L)seccocsesess tleuns, lige. = 
and Co. (£1) .... 25) .. 25) .. .. | Lobitos Oilfields (£1). 34 .. 44 ..-+ 7 
Ass,Ptind.Cement ({1) 26/6.. 26/6.. .. | Lyons (J.) & Co. (£1). 42x-- 43x..— 4 
B’hm Small Arms ({1) 24/6.. 20) ..—4/6| Magadi Soda(fz Ord.) 33.. 44-5 «- 
Brazil Traction ($100) 46 .. 464 ..+ 4) Mexican Eagle ($10).. .9x .. 924x..+ i 
British -American North Caucasian (10/) l7#y.. 14 .-+ # 
Tobacco (£1) .... 38x.. 3t4x..+ gy| Pekin (2/).......-0066 Idyee lib.-+ ch 
Brit. & Arg. Meat (£1) 14 .. 13)..— 24| Rubber Plantations 
Burmah Oil ........ 153g.. 16 0.4 5 Investment (£1).. 13§.- 155..+ ds 
Coats (J. and P.) (£1) 22... 22.. .. | Shell Transport (£1).. 64%.. 78 ..+ i 
Courtaulds .......... 64 .. 74 ..+ #%| Smithfield & Arg'ntine 
Cunard (£1).....-.e0. 143.. 135..+ oo NWECE WS Napssaqne: yO. srjod— "sn, 
Dorman, Long (£1)... 15. ah..+ ?a| Underground Electric 
Dunlop Rubber (£1). 7h .. 8 ..+ % 1) Booogdononcs, ERdg ER Go 
HastMans (21) Wecc sccm csmeee seme DojSGA*.(1])iieosecey ip) eee iniegg=- 
Forestal Land (£1) .. 2x... 2k 2. «. Do Inca. Bds. (£100) 585 .. 565 ..—2 
Furness, Withy (£1).. 13 .. 12.. .. | United Serdang (2/).. gy-. t%--+ 
Highlands and Low- United Tobacco (£1) 5 .. 5 «es « 
lands Rubber ({1) 22 .. 233..+ #,| Ural Caspian (£1).... 1f.. lis. - 
Hudson Bay (£1) .... 74 .. 7k --— %| Vallambrosa(2/)...... lfg.. 14 ..+ ts 
Imperial Tobacco.... 2y5.. 24 ..+ gy| Vickers (£1) .....00- Igy. Ise. .«. 
Int’rnati'nal Paint(£1) 1§.. 14 .. ... | Watney Def. Stk.....180 ..180 .. .. 
Mines. 
Brakpan (£1) ......-. 2h'.. 25 -. .. | Knights (£1) cesses Td oe re + 
Broken Hil! Prop, (8/) 34 .. 335..4 4;| Modderfontein (10/).. 35.6 5g ..+ ds 
Chartereds (1) ...... #%.. % ..+ dy| Modderfon,“B"(£1).. 6 .. 64 ..4+ % 
Cons,.Gold Fields ({1) 133.. 14§..+ 7;| Modderfon. Deep(5/). 23 .. 45 « «- 
Crown Mines (10/) .. 2:5.. 275..+ % | Premier Def, (2/6).... llx .. 103x..— 4 
De Beers Def. (£24)..(194 .. 19¢x..+ } | Rand Mines (5/)...... 243-6 233-.+ ¢ 
East Rand Prop.(£1).. 43.. %..— sy| Rio Tinto (£5) ...... 36 oo 373 «+14 
Geduld (£1) ‘........ 148.. 148. .. | Springs Mines (£1).. 12.. on 4 
Gov, Gold Areas (£1) 44... 42 ..+ 3 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method Lat’ : 
or Pay- of at’st| Pre- 
Final. | ment. Payment. Year.|vious. 
Banks. % 9 
Banco de Chile” .. ic... eres sue 16 ~ - 
Bank of Bengal. 4% occ. tetas ee 17 Re . ae 
Bank/of. Bombaye-< vees<scoy une 22 ae = 55 oe 
Bank of British West Africa .... 6%+ ac | Less tax 10 9 
Bankiofdreland #5. siaraee ete 12 : Less tax Ne By 
Bank of Madrasivs.. a.sniaesseeese 16% . : 
Bank of Liverpool and Martin’s} 4/ p.s.* a Less tax 
BarclaysycA.').. jovsae seen ec taeas 10 |Aug. 3) Subject to tax E 
Dos BevandiiGwe ees. faces 14* |Aug. 3) Subject to tax i 
MiQUItAD Ogee erase sc Son cence 1/7z p.s. ae ae : 
Lancashire and Yorkshire ...... 16/ p.s.* a Subject to tax _— 
Lon. & Livpl Bank of Commerce 4/ p.s.*|July 7] Less tax a 
London Joint City and Midland| 18* |July 15) Less tax 5 
Munster and Leinster .......... 20 ais Less tax : 
National Discount Co, .......... 12* |July 17| Subject to tax ae 
National Provincial and Union..| 16* |Aug. 7| Less tax ae & 
Provincial of Ireland .......... 134 a Less tax ee ae 
Union Discount) een ee eee 14* |July 24) Less tax Aa a 
Union of Australia.............- 16} ae Tax free 15 14 
Williams, Deacon’s ............ 123 |Jwy 16) Less tax Ae Ae 
i Insurance. 
Life Association of Scotland.... an ae Less tax 21/¢.8.|21/p.s. 
Merchants’ Marine ............ 2/6p.s.+\July 7) Tax free aa ss 
Motor Union 9 wherc oh cesta: 10/ p.s.t|July 15) Less tax 4/7in £ 
United British (Old) ............ 123%i\July 15| Tax free 
Mining. 
Balaghat Gold, Pref............. 10 |July 28) Less tax 3 
Dundee: Coalinec. a amc see 62% |Aug. 15 Re é 
Evanhoe Gold i<...epandieaee ess 1/6 p.s.*/Aug. 6] Less tax 5/2 in £ . 
Ouro Preto, Pretic.dcseseee aces 1s ps. |Aug. 6) Less tax 6/in £ x 
Robinson Deep Al saccss ee 2/ p.s. |Aug. 27 Ad - 
Railways. 
Central London, Undiv. Ord..... 3%" 66 ' 
Do Pref. Ord sy. sees ee statacsleisiere 5%" : A 
City & South London, Cons. Ord. 4% * ar 
London Electric, Ord. .......... SIGHS Soe 
Metropolitan District, 2nd Pref.) 14%* ee 
BheitieldsDistricts...nmedseee eee Bre July 30 
Tea and Rubber. 
Aengsono (Java) Rubber ........ 22E%Gt| ew Less tax 30 | nil 
AM agarins.comrccs anne cer th aele nt ate ate Less tax 10 nil 
Batu Caves? 05 «deen cette cet 25%* Less tax 20 ee 
Bogawantalawa District Tea....| 12°%+ Less tax 15 15 
British Indian Tea..........-0+- 7T%t Less tax 10 12 
Ceylon Travancore ........ .«- a Less tax 10 5 
Ceylon Upcountry Estates ...... Sy Ar Less tax 10 i 
East Indian and Ceylon Tea . re ae Less tax 15 10 
Igalkande Rubber and Tea...... aH 8 6 7 
Jokai (Assam) Tea ......cccccees 5%+ |July 24 10 16 
Kimanis Rubber .............- AF sis ay te 123 | nil 
Klabang Rubber. ...cs.scaneeees a 50 Less tax 20 4 
Kuala Perlang Rubber.......... 10% |July an 30 A 
Landscape Rubber.............. re ae Less tax 10 7s 
London Asiatic Rubber ........ 25%t - Less tax 6/ in £ 35 25 
Makum (Assam) Tea............ 15%+ ee Less tax 20 20 
Manchester Nth. Borneo Rubber| 10 %+ ae Less tax 20 nil 
Peacock and Nilambe .......... 1% ore Less tax 6/ in £ ate a 
Sapong Rubber and Tobacco.... at July 26} Less tax 6/in £ 15 10 
Scottish Tea and Rubber........| 16% 46 ae 20 12 
Sialang Rubber Estates ........ 15 %t aie Less tax 25 123 
Singlo, Tea 2.45 ce nee Cee 2/6 p.s. " = ‘15(a)| 20 
Strathmore Rubber ............ 15 %t ac Less tax 25 15 
Vallambrosa Rubber...........- 1/9 p.s.t|Aug. 10} Less tax at 6/ in £) 125 624 
Other Companies. 7 
A, Armstrong and Co. ........... 5* ike £ 
Abitibi Pulp and Paper ........ (1.50ps.|July 15 c 
Air Reduction! Co.) Beer wees cee $1 ps. |\July 15 a te : 
Allen (Edgar) and Co, .......... 10°% ae Tax free 15 . 
American Tobacco Co., Prefd. ..| 12% me A <6 . 
Anglo-American Telegraph, Ord.) 15/%* |July 31| Less tax 6/ in £ ie ae 
Angostura Bitters, Pref. ...... 3% Se Less tax (arrears) ae ae 
ALSPLOYANGIOOs Tower vicis'a oe tehiaels . AD Sie 16 16 
EXCEL) si OI Ue sono poten ose nike c os Less tax 8 8 
Australian Estates and Mortgage|. 5 5 7 
Bagley and Wright Manufact’ng} 74 p.s. . ee ee 
BaissSros.and Co. tba .cieseenee ee LP Ds8." s< 
Baldwin Locomotive Works ....| 34% oe os Ab oe 
(Belgravia Dairy ene ne ee eee ie =a Less tax 7 6 
Bell-and:- Conte. cds o tee ae 8* a ae aa te 
Bell Telephone of Canada ...... 2% |July 15) Less tax als 
Birmingham District Power . Me ats we ob 6 
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FUTROG ORB Ue acleterciateise o's ap einer ete aie 
Bradbury, Greatorex, and Co., 
ee A ” 


D0 pi 0s suk Airco aa toet aes 
Do (2nd Preto eco as ena nel 
British Automobile Traction .... 
British $teamship Trust, Defd, 
Brotherton Ediswan Tubes 
Burgis and Colbourne .......... 
Burns; Philp; and Comsccee.t os 
Bury Paper Making ............ 
Cardiff Channel Dry Docks 
Cardinal Investment............ 
Central Bahia Railway Trust, 
EAE OCPER.. stearate atresia 
Domb? Certain. ttaceree ee 
Channel Drydocks and Pontoon 
Colonial Securities Trust, Def... 
Consolidated Textile 
Courtaulds 
Cowie Harbour Coal 
DP; Davis and: Sonsi a.ccen cee 
Dominion Canners, Pref 
Dublin United Trams 
Dundee, Perth, and London 
SHUPPINS.. ereceteesisieietelievecreieteialt 
I. Robins/and Son... seceee ss 
English Sewing Cotton.......... 
Evans, Sons, Lescher, and Webb 
Foreign and Colonial Investment 
Trust, Prefd. and Defd. .... 
Fore Street Warehouse 
Hort SHIpping Breer ate slaves teins) 
Geo. Angus and Co. 
Gibbons (Dudley) fr, essa 
Glasgow Royal Exchange 
Globe Shipping iyi 20 e eas 
Hadfields, Limited .............. 
Harris and Sheldon 
Hayes, Candy 
ogre andiCo.miesrs ae ierid stems str 
Java Investment, &ec............. 
John Somerville and Co., Pref.. 
Kidd’s Auction, Prefd. and Defd. 
Lancashire Shipping 
ueith' Cemepery: ...ces. «seer 
Liggett & Myers Tobacco, Pref 
Listerand Oo.s9-n er cai tie este 
Lovell and Christmas .......... 
Majorand' Cone retaen sees aie esr 
Do Dela. tiie. .enc on neice 
Marling and Evans 
MOOT LIOR sae tee sate eee ietrers 
National Electric Supply 
New Scotland Land ............ 
North-Eastern Breweries ...... 
Northumberland Shipbuilding. . 
Ogilvie Flour Mills 
Operators MELUst a emicitecllataes el 
Omnium Investment, Defd. .... 
Pacific Gas and Electric........ 
Peel River Land and Mineral . 
Penmark Shipping 
Panmaans:; Sistas teniertis/os\ siete eterareisi 
Philadelphia, Gor s-pmiesiisscei en 
Ro. and: SS ROZers occ te ieee 
Reckitt and Sons .............. 
Republic Iron and Steel ......... 
Rhondda Shipping...... 
RidgQways «oi. svaniecnc ea cigars 
River Plate and General Invest- 
Ment, Pret. Teas ss shoves es 
DO Delonas sects Ag 
Robert Outram and Go.......... 
Royal Dutch Petroleum ........ 
Scottish American Investment.. 
Scottish Motor Traction, Old.... 
Do INOW S308 27 Seen crcceneement 
Seager, Evans, and Co..........- 
Shanghai Water Works ........ 
St Neot’s Paper Mill........ monte 
Standard Motor 
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Tamplin and Son’s Brewery .... 
Telegraph Construction, &c..... 
Temperance Billiard Halls 
Thos, Stevens, Confectioner, Old 
IDOGNGWibsmeicle Cabheneetnas otenieet= 
Toronto Moitgage ........ 
Tredegar Iron and Coal, 
and ‘*B”’ 
Trustees’ Corporation 
Wnitedeh ruil: « wes leclecsieleierinte 
United Gas Improvement 
United Retail Stores Sc 
United States Debenture..... ein 
United States Food Products.... 
Walkers, Parker, and Co........ 
Waterlow and Sons, Def 
Walter Somersigern cr sss esse 
Welsh Navigation Steam Coal .. 
Westchester Title and Mortgage 
Yale and Towne Mfg. .......... 
Yorkshire (Woollen District) 
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4%+ (bonus |7H %) 
5* |July 14 
6* {July 31 
4* |July 31 
15 %t ae Less tax 
10%t : 
1/ p.s. |(bonus |1/ p.s.) 
15* ste Tax free 
Se rye Tax free 
3%* |July 31) Less tax 
£4 |jAug. 3) Less tax 6/in £ 
£14 jAug. 3) Less tax 6/in £& 
T %t ae Tax free 
2 %* jAug. 16 ne 
75e p.sjJuly 15 - 
3/6 p.s.* 5 Tax free 
ig : Less tax 6/ in £ 
20* |July 20) Less tax 
iP : Xe 
173% ee Less tax 
Tz %t a6 ere 
GARY Ac Tax free 
5* jJuly 31 5c 
5* Ac Less tax 
5% Tax free 
bt Ae, Less tax 
10* re Tax free 
20/ p.s.+ Aa Less tax 
10 % as Tax free 
/6 p.s.* |July 31) Tax free 
/6 p.s.* ae Less tax 
7a, {July 15 re 
3 %t ; 3 
15% (arr’rs) 
15* as oe 
of 54 Less tax 
139 ea . 
see Ae Less tax 
14+ | (bonus |5/ p.s.) Less tax 
2 Mt sis a 
10% es d bonus}1/p.s.) .. 
1/ p.s.*|July 30} Less tax 
10* ue a0 
5* AiG Less tax 
ue oe Tax free 
8 a Tax free 
7%* ee Less tax 
% : Less tax 
124%; jJuly 17) Less tax 6/ in £ 
6 “s Less tax 
$1.25ps.|July 15 tc 
5%* |July 20] Tax free 
5 %t at Tax free 
2% Aug. 16 ae 
1494 jJuly 31| Less tax 
75* e Less tax 
a p:s.* ee Les3 tax 
149, A cs 
iia ee Tax free 
10* Less tax 
41x |jAug. 3) Less tax 
g* jAug. 3) Less tax 
5* |July 16) Less tax 
30 %t \July 9 ae 
7 %* |Aug. 3/ Less tax 
1/ p.s. ne Tax free 
/4 p.s. oe Tax free 
6/6 p.s.t ae Tax free 
£1 p.s.*|July 23 a 
10/ p.s.+ ae Tax free 
aS 5s Od Less tax 
5 %* |July 15) Less tax 
8 %t oe Less tax 
6/ p.s.* ee Tax free 
TE% 
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2/ p.s.) Tax free 
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2.0f, ake ae 
as a Tax free 
8} ate Less tax 
3% {July 15 : 
2% |July 15 
5% jAug. 16 ts 
10* a0 Less tax 
14% |July 19 ide 
29 * a Tax free. 
ia July 16 
7T* oe Tax free 
5% |July 8 a 
5% a Ae 
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DANUALYV Voc cloc eich sie vesisiacisiesies 
February ..ccccccceccccccesccee 
Marol\escssescccecs 
ADI sot ecticscesuivierscleisis anjesls s\ 
May... 
Apt: Gnododusooododco0s00 
DUl yee ci cealns 
AUBUSE ..cccccccccccvccrccccves 
Heptemberscccsccccssccsasceues 
OGiODET escicscccrcidussicccur cee 
MGVEMDELE ieicscisie rele sees netics 2 
DGGCLADEL. .cceccccn occnsce sesre 
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1917. 


£ 
296,113 
289,734 
300,183 
296,977 
299,309 
302,195 
288,731 
294,359 
291,367 
289,978 
275,829 
270,616 


3,495,391 


(a) Capital increased. 


RHODESIAN GOLD OUTPUT. 


1918, 1919. 
£ & 

- 253,807 211,917 
232,023 220,885 
239,023 225,808 
239,916 213,159 
239,205 218,057 
225,447 214,215 
251,740 214,918 
257,096 207,339 
247,885 223,719 
136,780 204,184 
145,458 186,462 
192,870 158,835 

2,652,250 2,499,498 
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1920. 


£ 
211,851 
250,020 
199,881 
208,934 
403,255 
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COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
INCREASE IN BUSINESS—DOMINION’S PROSPERITY. 


The forty-eighth ordinary general meeting of the N ational Bank 
ef New Zealand, Limited, was held, on the 7th instant, at 17 Moor- 
gate street, London, the Hon. W. Pember Reeves (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said he thought the shareholders would regard them as more than 
usually satisfactory. The new issue of shares made in July last 
was fully subscribed, and they were already reaping the fruits of 
the closer alliance with their friends of Lloyds Bank, Limited. The 
paid-up capital had been increased from £750,000 to £,1,000,000. 
The reserve fund last year was £730,000. It was now £1,000,000— 
equal to the paid-up capital—and the proposed further transfer of 
£20,000 would increase the fund to £1,020,000. The net profit 
amounted to £256,000, an increase of £70,000, or, including the 
carry-forward, £321,000, an increase of £90,000 over last yeat’s 
figures, and this after paying a bonus of £21,600 to the staff. 

BANK’S PROSPEROUS POSITION. 


The growth in profits was satisfactory and encouraging, and was 
not in any way the result of over-trading or any reckless anxiety 
to push business. Though the dividend remained the same as in 
the previous year, the directors proposed that the bonus of 1 per 
cent. which the shareholders had received for some years should 
this year be doubled. The position quite warranted their paying 
the extra sum involved, although with a still unsettled outlook 
everywhere the board thought it better 10 increase the bonus rather 
than add definitely to the dividend. Some of the shareholders 
might ask why, in view of the marked and continuous increase of 
the bank’s business, the shareholders were not receiving more than 
that now recommendéd. The answer was found almost entirely 
in three items in the balance-sheet. The first was the amount now 
paid in taxes, the second and third the sums set aside against 
depreciation of securities and for premises. These, taken together, 
amounted this year to something not far short of £200,000. The 
taxes were a very heavy charge, and until Governments here and 
in New Zealand cared to face the disagreeable task of drastic 
retrenchment, taxation was more likely to increase than diminish. 

They were setting aside £65,000 against depreciation of securities. 
Much the greater part of that sum was put aside to balance falls 
in the prices of first-class Government securities repayable on fixed 
dates, and unless the Governments to which they had lent the 
money repudiated their obligations—which was unthinkable—they 
would in the end receive back from them all they had lent, and in 
some instances, where they bought at a discount, even more. It 
was also proposed to set aside £30,000 for expenditure on premises, 
Lastly, the board proposed to carry forward £69,573—practically 
a full half-year’s dividend and bonus. After very careful scrutiny, 
they had arranged for a recasting of the salaries of the staffs in New 
Zealand and London, and the new scales were now in operation. 
The tide of prosperity which had been flowing in recent years 
in New Zealand reached a very high mark for 1919-20, and was 
strikingly indicated by the banking and trade returns, 


INFLATION OF CURRENCY. 


Inflation of the currency was a much-discussed suibject of the 
day, because of its world-wide occurrence and the disturbing effect 
attributed to it in the increase of prices. Admitting the evil—an 
evil which under the universal conditions of 1914-1919 it was, at 
least, difficult to avoid—it might fairly be said that whatever in- 
flation—that is to say, abnormal increase in the currency—had 
taken place in New Zealand had been on a scale very small indeed. 
The present actual circulation was £6,552,000, while in 1914 it 
was £1,667,000—an increase of £4,885,000. Against this the coin 
held by banks had increased £2,500,000, due to the withdrawal of 
coin from circulation and the use of notes in place of it. This 
made the net increase in currency only £2,385,000. Expanding 
trade, higher prices, and higher wages would in themselves have 
made much of this increase inevitable, and when it was further 
considered that during the last six years the Government raised 
within the Dominion loans exceeding 60 millions, that the banks’ 
holdings of Government securities increased by over 54 millions, 
and that their accumulation of funds in London exceeded 17 mil. 
lions, it must bé recognised that in New Zealand, at any rate, local 
inflation had been comparatively trifling. 

' A continwance of such profitable years as the last six could not 
be expected, and many years might well elapse before they were 
again equalled. It had also to be recognised that high prices 
explained the increased value of the exports, for the actual pro- 
duction had shrunk somewhat in volume. WHenceforth, the pro- 
ducer would have a free market, yet the majority of producers 
looked with the greatest confidence on an immediate future free 
from Government control, and with a full recognition that the 


only method of counteracting a possible shrinkage in values was 
to increase production. New Zealand had been an active bel- 
ligerent, and it was no small reason for congratulation that she 
was probably suffering less from the effects of the war than any 
other community which played a long, strenuous, and honourable 
part therein. 

The report and accounts were unanimously adopted. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 

: ‘* EXTRAORDINARY GROWTH OF NEW BUSINESS.” 

THE QUINQUENNIAL VALUATION AND BONUS, 

The seventy-first ordinary general meeting of the Gresham Life 
Assurance Society, Limited, was held on June 30th at the chiel 
office, St Mildred’s House, Poultry, London, E.C., Sir Charles 
A. Hanson, Bt., M.P., the chairman, presiding. 

The General Manager and Secretary (Mr Alexander Lawson) 
read the notice convening the meeting and the certificate of the 
auditors. 

The Chairman said :—Gentlemen, my colleagues and I extend 
to you a very hearty welcome to this our 71st annual meeting, 
which marks, not only the close of the 71st year of our life, but 
the close of another quinquennial period. The reports and 
accounts dealing, as they do, with both the year and the quinquen- 
nium, are necessarily extensive, covering much ground and many 
features of our corporate life. With your permission, therefore, 
and in order to save your time, I propose at once, without preface, 
to refer to the report and accounts for the year ending December 
31st last. I may say at once it has been a satisfactory year; pro- 
gress, growth, and added strength being the chief characteristics 
of the year’s work. Probably the most remarkable feature of the 
year to us is the extraordinary growth of new business secured 
both at home and abroad, and when I say abroad, I refer, of 
course, to friendly countries only, all enemy countries being for 
this purpose eliminated. The total number of policies issued 
during the year amounted to 6,029, as compared with 3,149 in the 
previcus year, and the sum assured, after deducting reassurances, 
amounted to £3,324,307, as compared with £1,700,704 in the pre- 
vious year. These figures are very large, especially when it is 
borne in mind that we have ceased to take any new business what- 
ever in enemy countries where in pre-war days we had large and 
successful branches, especially in Austria and in Hungary. 

PREMIUM INCOME AND CLAIMS. 

The premiums for new assurances completed amounted 
£162,777, as compared with £82,468, so that the new premium in- 
come for the year has increased by practically 100 per cent., or 
£80,309. This remarkable feature of insurance experience is not 
by any means confined to the * Gresham,’ but is shared, I under- 
stand, by nearly all our large British life offices, and not only so, 
but likewise by insurance companies in other parts of the world. 
I do not pretend to suggest the reasons or motives which have 
secured this phenomenally large increase in life assurance, but 
obviously it suggests a growing appreciation on the part of the 
public of life assurance, first, as a great protection against death, 
and, secondly, as a safe and remunerative investment. With re- 
ference to the death claims, this year presents a somewhat excep- 
tional record, in that we have had brought into the year the num- 
ber of deaths which have occured in previous years, but the notifi- 
cation of which had been deferred owing to the war. I need 
hardly say that owing to war conditions it was inevitable that 
notifications should be witaheld, and that claims should have arisen 
which from year to year were unknown and therefore unassess- 
able. Now, however, that we are in complete communication with 
all our branches the work of inquiry and investigation has been 
going on as exhaustively as possible, and we have reason to believe 
that all, or nearly all, of any such claims that can arise became 
known to us during the year, and are included in the year’s re- 
turns. The deaths which actually occurred in the year, and for 
which ordinarily the year would be responsible, are within the 
actuarial expectation, but the excess number of exceptional claims, 
such as I have referred to, amount to a considerable amount of 
money, and the total claims which we have thus had to bring into 
the year are in excess of the actuarial estimate. 

The claims on endowments, on the other hand, have been fully 
known from our records and provided for year by year, and the 
sum stated in this year’s accounts—namely, 4,518,070, represents 
the endowments maturing within the year. This means that a very 
considerable number of policyholders have so far as their endow- 
ments are concerned, outlived their period of maturity and have 
had the full benefit of the assurances which they had effected. 
The sum, as you will notice, is large, and it means a large amount 
on the one hand of liability written off and on the other hand of 
premiums receivable. 


to 


THE ASSETS. 


The assets as appearing in the _ balance-sheet 
£10,660,055, as compared with £11,091,948, which shows a de. 


amount to 
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crease of assets of about £430,000, but this diminution is explained 
by the fact that we have applied the accumulated investment re- 
serve of £399,353, and the contingencies reserve of £80,000, which 
sums stood in the liability side last year, in the writing down of 
various investments and other assests of the society, a writing 
down rendered unfortunately necessary by market depreciation in 
values over which the society had no influence or control whatever. 
The result is that the reserves disappear altogether and the invest- 
ments and other assets at our disposal have thereby and with other 
appropriations been written down to their market and true values 
as represented at December 31st last. It affords the directors, as 
also the management, a very great sense of relief to be able to make 
this statement with every degree of assurance. I cannot omit here 
a reference to the next paragraph of the report—namely, that 
relating to the life expenses, which have increased very materially, 
and which, in spite of everything we have been able to do, have 
reached a higher ratio than has been known by this society for 
many years. Of course, I need hardly point out to you that this 
is accounted for by the material increase in the cost of labour and 
material and to the exceptionally large rise in the ratio of new 
business to the total premium income—viz., 13.23 per cent., com- 


pared with 7.25 per cent. in 1918, so that the ratio of new to | 


total business 


has in 1g1g nearly doubled _ the 
figure for 10918. 


Had the ratio not exceeded that for 1918 a 


materi 5 i i i 25 5 
rial reduction in the gross expense ratio would have been | of the society we have no doubt that the decision which has been 


the result. The tendency of increased cost is constantly upward, 
not only indeed in this country, but equally all over the world, or 


at any rate in every country in which this society is doing busi-, 


ness, and therefore although we much regret this abnormal expense 
ratio, and are doing everything in our power to limit it, yet with 
the best intentions in the world it cannot altogether be checked, 
and is attributable largely to conditions and economic laws of 
which we are the servants rather than the masters. 


TATE OF INTEREST EARNED. 


deduction of income-tax—is £4 1s 5d per cent., as compared with 
£4 1s 1d—a slight increase. It is true, of course, that recent 
investments have been obtainable to yield a much higher gross 
rate, but it must always be borne in mind that a society ike our 
own can only take advantage of these higher interest rates as 
existing securities mature or are paid off, or as surplus funds 
may be available, so that the higher current rate recently, and 


now, obtainable can only apply to a sma fears | ; ; : 
Y aPP-y a small percentage ofan assur- | been applied to assets and liabilities alike, and further, as it has 


ance society’s funds, and has to be averaged with the larger 
percentage of investments madie when 3 per cent. Consols stood 


much lower rate of interest. Income-tax also is, I need hardly point 
out, a growing factor of grave importance, as at the present rate it 
constitutes a very serious charge indeed upon your revenue, and 
therefore upon your profits, This, however, in some form or 
other, is a charge with which inevitably we shall be face to face 
for many years to come. ‘he National Debt, owing to the frightful 
war from which we haye just emerged, has grown to inconceivably 
large dimensions, and the fixed charges thereupon, both interest 
and sinking fund, the country is bound to provide for. This can 
only be done by taxation, direct or indirect, or both, and although 
we may differ, and do differ, very widely concerning the ees 
methods to be adopted to accomplish this purpose of liquidation 
yet the fact itself remains that the charge is there and must Pe 
provided for. I venture to think myself that the present proposed 
Budget as submitted by the Chancellor is a very heroic effort in 
this direction. Whether it is in all respects a wise effort, a too 
pretentious effort, and whether the charges imposed and to be 
imposed are greater than the country can be reasonably at the 
present moment asked to bear, is a question upon which differences 


of opinion may justly prevail, and concerning which I prefer not, | 


i S : : : | : i both nd liabilities 
in an assembly like this, to dogmatise, or even to express my own | actnary’s sepent(ayomplete; sina Op aaa nd ae 


“has been made in each separate currency—a very laborious under- 


opinion. 
ACTUARY’S VALUATION REPORT. 


I think I may now turn, with your permission, to the report of 
the actuary deaiing with the valuation of the liabilities and assets 
of the society, and the recommendations made by the actuary to 
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to provide for the payment of interest to the shareholders at 5 per 
cent. per annum during the next five years, leaving a sum of 
£260,000 for division between the shareholders and the participating 
policy-holders in the proportion of 1-roth to the shareholders and 
g-10ths to the participating policy-holders, in complete accordance 
with our rules and regulations. The surplus is not a vast sum. 
We should, indeed, like it to have been much greater, but we have 
been passing through years of exceptional difficulty known to all 
of you, and known, indeed, to the world at large—years of excep- 
tional difficulty not only as applied to this company and to this. 


country, but equally to all similar companies and to all countries, © 


and having regard to the enormous complexities we have been 


called upon to contend with, the interruption of all normal activi- 


ties, the appalling loss of human life, the colossal expenditure of 
wealth im unproductive directions, and for death and destruction 
rather than for life and production, I think we may congratulate 
ourselves upon the results we are able to show. It may be said, 
indeed, that under all these circumstances it would be better not 
to divide any portion of this surplus, but to retain it for the 
strengthening of the resources of the company. There is force in 
that argument. I fully admit it, but the claims of present policy- 
holders, and the smaller but equally just claims of shareholders, 
constitute an appeal which cannot be justly ignored, and in view 
of the assurances we have received from the actuary and the 
management concerning the present position and future prospects 


reached is a right one. In connection with this valuation the 
actuary’s report is couched in lucid terms, and such as you will 
be able to fully understand. 


ASSETS IN FOREIGN COUNTRIES. 


I think, therefore, I need not refer to it further except to deal 
for a few moments with one point only—namely, that of our 


assets in foreign countries. As you know, we have been doing 


| 
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'valuation figures, at current rates of exchange, while, on the 


the directors, which recommendations we have found it right to. 


adopt and to recommend to you for your authorisation. 


As I} 


understand it, an actuarial quinquennial valuation is an actuarial 


oz mathematical and scientific calculation of the liabilities and 


assets of the society at a given period, the period in this case. 
being December 3rst last, and the difference between the two | 


totals—namely, of liabilities and assets—represents either a deficit 
or a surplus, as the case may be. In this case the actuary, as the 
result of his investigation, certifies a surplus amounting to 
#206,140 10s 3d, which is the net trading profit of the quin- 
quennium, and this surplus my colleagues and I have decided 
must be distributed in accordance with the rules and regulations 
of the society. A sum of £5,594 10s must therefore be set aside 


‘obvious that this plan would necessarily involve special difficulties 


“need only add that we believe our calculations have been made on 


business for many years in France, Belgium, Holland, Italy, 


The net rate of interest realised by the funds—that os SoUReE Spain, Austria, Hungary, Greece, Argentina, Egypt, Scandinavia, 


as also, of course, in India, Canada, and South Africa, and, up 
to a few years ago in Germany. This has involved the investment 
of capital to a considerable extent in a number of the countries 
concerned, and investments necessarily made in the currencies of 
the countries affected. For reasons which will be apparent to 
most of you, our accounts and records relating to business in 
foreign currencies have hitherto always been converted into 
sterling at a fixed standard rate of exchange, and as this plan has 


been the general practice of the society to maintain in most 


ies i to the local liabilities, the net 
at 112, for example, and when all sound investments yielded a) countries; investinettts. Omg REY, a2 ear ae $ 


‘result of this method of calculation was in pre-war times almost 


the same as if actual current exchange rates had been used, and 
if it occurred that any difference was found to exist, then such 
difference was allowed for in our quinquennial valuations. In 
view, however, of the very abnormal rates of exchange which have 
prevailed in many countries during and since the war, it was 


on the present occasion. On the other hand, it was quite im- 
practicable to present our accounts, and particularly the actuarial 


other hand, it was impossible to ignore the enormous variations 
which were shown in some of the currencies. The matter was a 
difficult one, and I need hardly assure you we have spared no 
pains in dealing with the question in such a manner as to exhibit 
an accurate view of the real position of the society and of the 
reliable character of the profit shown. We are, therefore, on the 
advice of our officers, and with the approval of our auditors, pre- 
senting our report, revenue account, and balance-sheet in the usual 
form—foreign currencies being calculated at their pre-war ex- 
change rates; but, in addition, as you will have seen from the 


taking—and the resulfs have been converted into sterling at the 
current exchange rates ruling at December gist last. It is on the 
basis of this valuation that our surplus has been arrived at. I 


safe and prudent lines, and that had we been able for the valua- 
tion to adhere to pre-war exchange rates, a larger surplus would 
have been shown. 


THE SOCIETY’S PROSPECTS. 


Concerning the future, I can only say that we are hopeful and 
confident. The position of the society we believe to be stronger 
to-day than it has ever been. Business continues to come our way 
in unprecedented volume, and we are looking forward to the quin- 
quennium upon which we have now entered as one of great 
prosperity. The German business, which has been in liquidation 
for some years, is pursuing a perfectly natural course, and will 
in a comparatively short time be finally wound up. So far as we 
are aware, no serious difficulties have been put in our way, and I 
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am pleased to say that justice has been meted out to us in one 
of the higher Courts of Germany to which we took on appeal a 
case which in the lower Court had been decided against us. We 
lave given very careful consideration to the question of con- 
tinuing business in Austria and Hungary, where for many years 
we have worked in harmony with the people and with great 
success, but we have reluctantly come to the conclusion that, so 
far as we are at present advised, the best interests of the society 
will be served by withdrawing from those countries, and arrange- 
ments are therefore being made for the liquidation of our business 
both in Vienna and in Buda Pest. In this connection, it is, I 
think, but right I should say that during the period of the war 
our local advisory committee in Buda Pest, composed of Count 
Geza Andrassy, Count Batthyanny, and Dr Von Gerenday, have 
not been unmindful of our interests, and we are greatly indebted 
to them for the just and impartial manner in which they have 
sought to do what they consistently could for the protection of 
Gresham interests. I feel that our thanks are especially due to 
these gentlemen for their attitude in very trying conditions. I 
desire now publicly to give expression to that sense of obligation 
in addition to a formal resolution of acknowledgment which has 
been adopted by the board and has already been forwarded to the 
gentlemen whose names I have mentioned. In closing, I should 
like to say how glad and thankful we are that all our staff have 
been demobilised, that they have returned to us, that they have 
been reinstated, that they are discharging their duties with fidelity 
as of old, and that we are once more a reunited board, manage- 
ment, and staff. We realise fully that we are charged with grave 
responsibilities to policyholders, shareholders, and the management 
and staff of the company, and I am glad to be able to acknow- 
ledge with gratitude the sympathetic and happy manner in which 
the staff also have realised their obligations and are working 
together with us, a united body, for the purpose of building up 
the interests of the society. Gentlemen, I will not detain you 
longer, and I now move, ‘‘That the directors’ and auditors’ 
reports be approved and adopted.”’ 

The Deputy-Chairman (Sir Reginald MacLeod, K.C.B.), in 
seconding the resolution, said the old Gresham Society had passed 
through the stormy times of the last five years, and had come out 
not only uninjured, but in a fit condition for fresh and prosperous 
voyages. 

No questions being asked, the resolution was put to the meeting 
and unanimously carried. 

The Right Hon. Lord Monk Bretton, C.B., in proposing a vote 
of thanks to the chairman for presiding, said that during the diffi- 
culties and anxieties of the past few years it was the chairman 
who had had to bear the burden and heat of the day. In looking 
at their assets set out in the balance-sheet, they must never leave 
out of account that one of the greatest assets of the ‘‘ Gresham ’”’ 
was the chairman, Sir Charles Hanson. 

The vote was unanimously accorded. 


EXPLOSIVES TRADES, LIMITED. 
SUCCESSFUL RESULTS—NEW INTERESTS ACQUIRED. 


The ordinary general meeting of Explosives Trades, Limited, was 
held, on the 6th instant, at Winchester House, London, Sir Harry 
McGowan, K.B.E. (chairman and managing director), presiding. 

The secretary (Sir Josiah Stamp, K.B.E.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : You- will have 
seen from the accounts and the report that the sums received by 
us as dividends from our constituent companies out of their trading 
results for the two years 1918 and 1919, after deduction of income- 
tax, give us a net balance from our profit and loss account of 
41,655,241. A dividend of 9 per cent. was paid on the ordinary 
shares in July of last year, out of the dividends received for the 
year 1918, and after meeting the dividend charge upon the pre- 
ference shares for 1919, we are able in respect of the trading of 
1919 to propose a dividend of 10 per cent. on the ordinary shares, 
and 5 per cent. on the deferred shares. If you authorise these 
dividends and also the writing off of the whole of the preliminary 
expenses, we then carry forward £231,472 to the next account. 
The amount of this carry forward does not represent the full surplus 
from the trading of the companies forming the merger, as the 
whole of the profits made since the date as from which the merger 
took effect have not been declared as dividend, substantial sums 
remaining with the constituent companies. It will be observed from 
the balance-sheet that the excess of the total of the investments over 
the share capital allotted is met by loans from the constituent com- 
panies amounting to £845,632, while the sum due from the com. 
panies to Explosives Trades, Limited, £753,588, covers the divi- 
dends due from them and not paid as at the date of the balance- 
sheet, our available cash resources being left with these companies 
as far as possible until actually required by us. 

I may perhaps here refer to certain comments in the Press to 
the effect that our assets should be written down because the capitali- 
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sation was upon the basis of the inflated values of the war period. 
Such a statement shows a complete misapprehension of the facts. 
All pre-war plant and buildings were fully and systematically 
written down to arrive at the basis. To-day’s values of these assets 
are undoubtedly far in excess of the resultant book values. War 
extensions were taken at one-fifth of their cost, and met by the 
issue of deferred shares, while the goodwill was computed entirely 
upon pre-war results, so that we are merged on a very conservative 
basis. 

The accounts before you and the explanations given will, I hope, 
satisfy you that the results achieved in those difficult two years 
have been of a satisfactory character, and reflect the greatest credit 
on our management. There are many other matters, such as 
finance, insurance, advertising, buying and selling, which have 
been brought under the central control and co-ordination, and the 
process is going on continuously; but for the full realisation of 
our plans for central organisation we are, unfortunately, com- 
pelled to wait until the completion of our London offices. The 
temporary accommodation which we have so far secured has been 
quite inadequate for the purposes of a completely co-ordinated and 
centralised administration. You well know the difficulty of obtain- 
ing suitable office accommodation on the scale required by us, and 
we have been fortunate in obtaining the 4o years’ remainder of a 
lease of Buckingham Palace Hotel, which is now undergoing altera- 
tions adapting it to our requirements, and which we hope to 
occupy in the course of a few months. The staff have been greatly 
handicapped by the conditions under which their work has had to 
be done, and they deserve all commendation for the way in which 
they have surmounted their difficulties. 


NEW ENTERPRISES. 


You will appreciate that our problem did not consist solely of 
the ordinary one of re-establishing our peaceful pre-war industries, 
but it was complicated by the necessity to find new outlets and 
fields of employment for the capital rendered unproductive by the 
war’s termination, and for stabilising our business as a whole. 
We studied very fully the transport industry, and, as the result 
of our deliberations, considered this held out attractive prospects 
for us. We decided about two years ago to become interested in 
that industry by acquiring a substantial block of shares in the 
Dunlop Rubber Company on advantageous terms. So far we have 
had every reason to be pleased with the results of that investment. 
As you are aware, it is the premier company of its kind in this 
country and possesses a wonderful name throughout the entire 
world. In addition to acquiring a large interest in the Dunlop 
Rubber Company of England, we also took a substantial holding in 
the Tyre Investment Trust Company, which controls the shares of 
the Dunlop Rubber Goods Company of Canada and the Dunlop 
Far East, but which are in no sense in competition with the Eng- 
lish company. Some time ago an American Dunlop Company was 
formed, in which we are also financially interested, and, after a 
close study of the conditions surrounding the tyre trade, it was 
decided to erect a factory at Buffalo, U.S.A. These works are now 
being installed under the direction of the technical experts of the 
Dunlop Company, and it is expected that early next year the fac- 
tory will start operating. As the American company are working 
to the Dunlop Company’s formule, they should avoid the usual ex: 
perimental difficulties, and the tyres produced by that factory 
should at once correspond in quality to the latest tyres produced 
in England, of course, giving due regard to the special needs of 
the American market. Some time ago we. acquired a substantial 
interest in Rotax Motor Accessories Company, the results of which, 
I am glad to say, have already been of a most satisfactory character. 

There has for some time been a considerable output of cycles 
from Kynoch, Limited, which are now finding wider markets than 
hitherto, and during the past year we have acquired John Marston, 
Limited, the manufacturers of the world-famous “ Sunbeam” cycle 
and of the motor-cycle, which continues to achieve remarkable 
records in open competition with every description of motor-cycle. 
We are directly and indirectly concerned in the manufacture of 
carburettors, radiators, and other articles connected with the 
production of passenger and industrial vehicles. 


MOTOR-CAR PRODUCTION. 

Your board have also given considerable thought to the question 
ot motor-car production. Four years ago the Dupont Company ot 
America, which corresponds in the States to your own company 
in this country, and with which we have had pleasant business 
relations for many years past, decided to become partners on a 
substantial scale in the General Motors Corporation, Limited, of 
America, the premier motor manufacturing concern in the world, 
having a total capital to-day approaching {£100,000,000. As a 
result of exhaustive inquiries and personal visits to the factories 
of the General Motors Corporation in America, negotiations were 
concluded about two months ago by which we also became partners 
to the extent of, approximately, $25,000,000, on very favourable 
terms, which, even on to-day’s revenue of the company, without 
increased capital, will be highly remunerative. I am convinced 
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that, in deciding to become allied with them in this great industry, 
we have come to the right decision for your company, and this 
view is confirmed by the fact that about a fortnight ago the great 
house of Pierpoint Morgan decided to take a large interest in the 
same company. 

We are also substantially interested in the British Dyestuffs Cor- 
poration and the British Cellulose Company, in both of which 
concerns the Government are also shareholders. Here, again, I 
think the prospects are good. In the Cellulose Company we have 
excellent prospects of extending the chemical trade of the country 
in new directions. For some years past one of our companies has 
been a minority shareholder in the British Pluviusin Company, 
of Manchester, a concern making artificial leather of high quality, 
and recently we acquired the whole of the shares of that company. 
The prospects of artificial leather are almost illimitable. Not only 
is this material being used to-day in the covering of motor-cars, 
but its use for household purposes is extending rapidly, and we 
consider that this purchase will prove to be a very remunerative 
one. 


THE COMPANY’S ACTIVITIES. 


Broadly, our activities may be divided into two branches— 
namely, the chemical division and the hardware or metal division. 
In the first is embraced the manufacture of industrial explosives 
for gold-mining, coal-mining, &c., sporting powders, acids, 
chemicals, candles, gas mantles, electric bulbs, collodions, va1- 
nishes &c., &c., and on the metal side we have sporting and other 
ammunition, and the production of all kinds of metal goods and 
hardware, motor accessories, metal powders, welding, and other 
ramifications therefrom. It would be impossible to give you 
within the compass of a speech a record of all our activities in 
detail, but what I have outlined above represents our principal 
branches. We are not standing still, but 1 would like to assure 
our shareholders that we have no intention of dissipating our 
energies in too many directions, or, in other words, of finding 
ourselves incapable of looking after our various industries and 
investments. We have given continuous consideration to the 
restoration and extension of the world-wide trade in industrial and 
mining explosives, fuses, detonators, and allied products. To this 
end the company’s representatives have been engaged in careful 
inquiries in all parts of the world, but more particularly in Aus- 
tralia, New Zealand, India, South Africa, and South America. 
The Canadian markets are looked after by that highly successful 
company, the Canadian Explosives, Limited, and our large interests 
in the United States, in South Africa, and in South America are 
watched over by special departments located, under the charge of 
highly qualified representatives, in those countries. Your board 
are optimistic as to the prospects of the company. Our range of 
activities is, amd will be, of such a character that we are confident 
that if any particular branch has a setback, the other lines in 
which we are engaged will ensure the stability of our undertaking. 

Sir George J. Smith (deputy-chairman) seconded the resolution, 
which was carried unanimously, and the usual formal business 
terminated the proceedings. 


HOWARD AND BULLOUGH, LIMITED. 
LARGE EXTENSIONS OF WORKS TO MEET DEMANDS. 


The twenty-sixth annual ordinary general meeting of the share- 
holders of Howard and Bullough, Limited, was held at Globe 
Works, Accrington, on the 7th instant, at 12 o’clock noon. The 
chairman of the company, Sir George Bullough, Bart., presided. 

The reports of the directors and auditors and balance-sheet were 
taken as read. 

In moving the adoption of the reports and accounts, the Chair- 
man said: ‘‘ When we met twelve months ago we were in the midst 


of a transition period, and were confidently looking forward to} 


carrying on the reorganisation of our textile machinery manufac- 
ture without interruption. This was not to be, for last September 
the unfortunate ‘Moulders’ Strike’ broke out and affected all 
engineering works in the country. It lasted 18 weeks; but many 
more weeks were afterwards involved in retrieving the position we 
had reached in September. <A serious disruption of this kind is 
very unsettling, and fully six months of the year now under 
review were thus badly hit. It threw in arrears many of the 
early-war contracts we still had on the books, and carried them 
into a period of manufacture when costs had become abnormally 
high through ever-increasing wages, prices of fuels and materials. 
The reaction thus produced is reflected the 
before us. 

rs The amount disposable is £128,217. A considerable portion ‘of 
this amount, it should be noted, has accrued from our investment 
returns. It is proposed to-pay the usual 16 per cent. dividend on 
the ordinary shares, and after payment of the preference divi- 
dends and debenture interest there remains a balance of £57,207, 
which we propose to carry forward to next year’s account. 


in balance-sheet 
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machinery, and also to compensate for the present reduced output 
capacity caused by the shorter working weeks, additional holidays 
and other labour conditions, your directors have felt it incumbent 
upon them to undertake considerable extensions to the works. For 
this purpose the entire timber storage and drying plant has been: 
removed to a convenient plot of land owned by us in proximity 
to our Charter street works, and close to the railway. The large 
space thus rendered vacant will henceforth be occupied by a four- 
storeyed building now in course of erection. When completed, this, 
and an additional foundry to be erected on land owned by us and 
situated opposite the Charter street works will constitute one of. 
the most important extensions ever undertaken by your firm. It 
will enable us to get back to our pre-war production, for which 
our present buildings and plant are no longer adequate, owing. 
to the circumstances already referred to. It will also afford pro- 
vision for much additional labour, enhance our output capacity 
very materially, and place us in a position to meet the constant 
offers of business which have now to be declined in consequence. 
of an overburdened order book. In conclusion, I may add that. 
your directors look forward with every confidence to the coming 
year, so as we may have regular continuity of working. I now 
beg to move that the reports of the directors and auditors as 
presented in the balance-sheet be allowed and passed.”’ 

Mr A. Haworth seconded, and the resolution was carried. 

Mr R. W. Bugler moved that a dividend be paid for the half- 
year ending May 31, 1920, at the rate of 6 per cent. per annum, 
less income-tax, on the preference shares; and a fourth quarterly 
dividend of 24 per cent., less income-tax, on the ordinary shares, 
making, with the interim dividends already paid, 10 per cent. 
for the year on the ordinary shares. 

Rev. R. H. Lyall secorided, and the resolution was carried. 

Mr S. W. Wilkinson proposed the re-election of Mr James, 
Bancroft, M.B.E., and Mr George Bootheway as directors of the 
company. 

Mr W. D. Smith seconded, and the resolution was agreed to. 

Mr W. A. Walsh proposed the re-election of Messrs John Adam- 
son, Son, and Co., of Manchester, as auditors of the company, om 
the same terms as before. Mr D. C. Dewhurst seconded, and it 
was agreed to. 

Mr D. C. Dewhurst moved, and Mr S. W. Wilkinson seconded, 
a vote of thanks to the chairman and co-directors. 

Sir George Bullough responded, and the meeting terminated. 


P. AND 0. BANKING CORPORATION, LIMITED. 
BUSINESS STARTED—PROPOSED NEW BRANCHES. 

The statutory meeting of the P. and O. Banking Corporation, 
Limited, was held, on the Sth instant, at 122 Leadenhall street, 
London, Lord Inchcape (the chairman) presiding. 

The Chairman said that the issued capital of the company was 
£2,500,000, and it had all been paid up with the exception of some 
{£,40,000. 
the P. and O. offices in Leadenhall street. All their friends had 
rallied round them, and they had already opened a very satis- 
factory number of accounts. They had secured a very efficient staff. 
He had known the secretary, Mr Rolt, for many years, and had 
complete confidence an his ability and zeal. 
was their managing director, and they had a board consisting of 
business men. He was convinced that in the course of a little 
time they would be able to build up a reasonably good business- 
It was intended to open branches in Calcutta, Bombay, Madras, 
and Karachi so soon as staffs could be organised. They had already: 
done a good deal of business in one way and another, and it had 
been decided that their first financial period should terminate on 
September 30, 1921, which would make it some 15 months. They 
thought that was desirab!e, as they had only commenced business 
within the last fortnight. The decision to form the P. and O. 
Banking Corporation was come to in January of the present year, 
but the Chancellor of the Exchequer requested those who intended 
to bring out new issues to postpone them until the Exchequer Bonds. 
were out of the way. The directors at once fell in with that pro- 
posal, and announced that they had decided to postpone the issue 
of the corporation until about April. 

In the meantime, it was proposed in the financial resolution to 
increase the stamp duty on new issues from 5s per cent. to 20s per 
cent., and that resolution would hold good unless upset by the 
Finance Bill. He (the chairman) still hoped that relief would be 
given in such cases in the Finance Bill. If they had to pay 20s 
per cent. it would represent something like an additional £37,500. 
Their relations with other banks were of the most cordial character. 

Sir Richard V. Vassar-Smith, Bart., D.L., seconded the adoption 
of the statutory report, and it was unanimously carried. 

The Chairman expressed the hope that when they met again, 
probabiy in about 16 months’ time, the directors might be able to 
present a report which, though it might not announce the payment 
of a big dividend, would at any rate recommend one which would 


“In order to cope with the ever-increasing demand for our, 


be fairly satisfactory. 


Mr James Mackenzie’ 


They had begun business, having secured premises in © 
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SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED. 
YEAR’S RESULTS—CANNED MEAT INDUSTRY’S POSITION, 


The eigtheenth ordinary general meeting of the Smithfield and 
Argentine Meat Co., Limited, was held on the Sth instant, at 
Winchester House, Old Broad street, London, Mr P. J. Poels 
(chairman of the company) presiding. 

The Secretary (Mr F. A. Dawnay) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I presume you 
will take the report and accounts as read. The balance standing 
to the credit of profit and loss account, in addition to the carry 
forward from the previous year of £9,664 11s 1od, amounts to 
£116,470 16s 8d. From this sum has to be deducted interim divi- 
dend at the rate of 10 per cent. per annum, free of income-tax up to 
5s in the 4, paid in October last, amounting to £31,250, also pre- 
ference dividend at December 31st last, amounting to £25,183 
12s 11d, leaving an available balance of £60,037 3s gd. It is pro- 
posed to make the following appropriations :—To put to general 
reserve £20,000, and to pay a final dividend of 23 per cent., being 
at the rate of 5 per cent. per annum, less income-tax at 6s in the 
#. This absorbs £15,625, and leaves a balance to be carried for- 
ward of £24,412 3s 9d. The profits earnéd by the company on the 
frozen meat business for the year were satisfactory. As you are 
aware, during the period of the war this company developed a 
large business in canned meats. There was a fall towards the end 
of the year in the market prices of these goods, in which the com- 
pany had done a very substantial business and is holding con- 
siderable stocks. 


It had been generally thought that a large trade would develop 


with the Continent in meat products generally, and there is no 
question that this would have been the case but for the fact of 
the fall in the values of the exchanges in the Continental countries ; 
also the corresponding difficulty of these countries to find sterling 
with which to pay for the goods they so urgently required. How- 
ever, several large transactions were carried out to meet the Con- 
tinental requirements, the bulk of these sales being made for cash, 
and in others terms of credit having been arranged, and the credit 
risk has been largely covered by insurance. Since the date of the 
balance-sheet the current market prices for canned meats have 
been further reduced, and although there has been a consider- 
able amount of inquiry for them sales have been disappointing. 
It is principally on account of the canned meat position that the 
directors have felt it advisable to propose the smaller final divi- 
dend on the ordinary shareg of the company. 


ARGENTINE CATTLE PRICES. 


Cattle prices in the Argentine have held fairly steady throughout 
the year, although at a high figure. There seems a tendency at the 
present time towards slightly lower cattle prices. The camps in the 
Argentine are in good condition, and there appears to be no lack of 
animals of prime quality suitable for our purposes. Mr Lambe, who 
has been works maniager for the company since it was formed, retired 
in January la:t, and carried with him the gnod wishes of all those 
who have worked with him for so many years, including your 
directors. Mr McCann, a gentleman who has had many years’ ex- 
perience of the pastoral and freezing industry in Australia, has 
taken up the position vacated by Mr Lambe, and the directors 
nave every reason to think that he will prove to be a capable and 
efficient person for that position. The company has, since the date 
of the last meeting, taken an interest in a freezing works at 
Punta Arenas, in Patagonia. Mutton is the principal item 
shipped from that part of the world, and the output of frozen 
mutton and lamb from these works for the present year has been 
purchased by his Majesty’s Government. During the year Mr 
Miller paid a visit to South America and inspected your com- 
pany’s interests there, and had the advantage of discussing all 
matters of interest with the local committee and management out 
there. 

You are probably aware that the Government control has been 
taken off English meat as and from the sth of this month. So far 
as Argentine meat is concerned, this has been decontrolled for 
some time, except in so far as-the existence of a maximum 
price is concerned. The company’s frozen meats have realised 
throughout the maximum prices allowed, and have continued to 
give every satisfaction. The trading results for the present year 
have been satisfactory, so far as frozen and chilled meat are con- 
cerned, but the sales of canned meat have not been satisfactory. 
We hope, however, that with the many millions of people on the 
Continent, undoubtedly extremely short of food, we may see an 
improvement in the demand at any time. I now beg to move :— 
“That the report of the directors produced, together with the 
annexed accounts for the year ended December 31, 191g, duly 
audited, be received, approved and adopted.” I will .call upon 
Mr Kaye to second the motion, and if any shareholder would like 
to ask any questions I should be very pleased to answer them, 
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Mr F. Kaye seconded the motion. 
SHAREHOLDERS’ QUESTIONS. 


Mr Ganz asked the chairman for an explanation of the differ- 
ence of £84,000 between the amounts standing in the balance- 
sheets for the year under review and the previous year respec- 
tively against the item, ‘By manufactories, buildings, plant, 
machinery, twin-screw vessel, ‘El Zarate,’ &c.” ‘‘Plant and 
general stores at works, &c.,’’ showed a fall of £399,000, and the 
amount put down for office fittings had doubled. War Loan in- 
vestments, £179,000, no longer appeared on the balance-sheet. 

Mrs. Thomson Price expressed the opinion that the year had 
been an exceedingly disappointing one for the shareholders, who 
received a diminished dividend, while other companies of a like 
character were doing well. She desired to know what had be- 
come of the £179,431 which figured in the balance-sheet last year 
as having been invested in War Loan, and expressed the hope 
that no companies would go in for that kind of investment until 
the Government was pledged to a policy of economy instead of 
excessive and criminal waste. She thought that if the directors 
received any commission in addition to their fees, the amount 
should be shown in the balance-sheet. 


MR. MILLER’S REPLY 


Mr H. T. Miller (managing director), in reply to the questions, 
said that a great part of the difference of £84,000 was due to 
additional expenditure on and equipment of works, &c. Part of 
this was for fire-prevention appliances, which considerably re- 
duced insurance premiums. The reduction in the item plant and 
general stores at works was in respect of materials used during 
the year. During the war they were, perhaps, the largest con- 
tractors to the Government for canned meats, and had necessarily 
to hold very large stocks of material. The increase in office furni- 
ture and fittings was due to assets in the Argentine. The War 
Loan investment was sold in March last year, before the heavy 
fall which had since taken place, and there was practically no 
depreciation. The money received for it had been utilised in 
the ordinary way of business. As to the prospect of improved 
results from the increased capital, the directors were all doing 
their best in the interest of the company, but it had to be remem- 
bered that the business was a speculative one. 

The Chairman pointed out that at the close of the war it was 
hoped that the company would do a large business with various 
European countries, which, having little or no cold storage, re- 
quired canned meats. Those countries were in dire need, but the 
rate of exchange was so adverse, and they had not the money to 
pay for the goods. 

Mrs. Thomson Price expressed dissatisfaction with the reply 
she had received to her questions, and suggested the appointment 
of a consultative committee. 

Mr John C. Gibson deprecated this course as being quite un- 
necessary. No one could have foreseen that the countries of 
Europe would have been so exhausted after the war, or that the 
great factor of exchange would play such an important part in 
regard to commerce generally. He had known the company from 
its earliest days, and he thought that after the explanations of the 
chairman and the mnaaging director.the shareholders should 
support the board. 

Mrs Thomsen Price then withdrew her proposal, and the motion 
was carried unanimously. 

A resolution was passed declaring a final dividend of 23 per 
cent., being at the rate of 5 per cent. per annum (less tax at 6s 
in the £) for the half-year to December 31st last. 

The retiring director (Mr T. Lloyd) was re-elected; the auditors 
(Messrs Deloitte, Plender, Griffiths amd Co.) were reappointed, 
and the proceedings terminated. 


SIAMESE TIN SYNDICATE, LIMITED, 
DEVELOPING THEIR NEW PROPERTIES. 
SYNDICATE’S PROSPECTS. 


The thirteenth ordinary general meeting of the Siamese Tin 
Syndicate, Limited, was held, on the 8th instant, at Winchester 
House, London, Mr Wm. H. P. Stevens (the chairman) presiding. 

The secretary (Mr Chas. A. Underwood, F-C.1I.S.) having read 
the notice convening the meeting and the report of the auditors. 

The Chairman said: Gentlemen,—With the directors’ report 
there has been Girculated a report by Mr J. M. Milne (who, in the 
absence of Mr H. G. Scott in this country, has been acting general 
manager in Siam), to which are appended reports by Mr T. R. 
Weir, acting manager of the Ngow estate, and Mr H. B. Wall, 
chief assistant engineer. These reports enter into detailed com- 
parison with the results of the previous year’s working, and it is 
therefore unnecessary for me to trouble you with any repetition 
of the facts and figures that are given therein. The year covered 
by the accounts has been one of steady development, so far as 
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production at Neow has been concerned, and of great variation in 


prices realised on the sale of ore, and consequently in amounts 
payable and paid in royalties to the Siamese Government. 


— 


PROFITS AND DIVIDENDS. | 
As will have been noticed in the directors’ report, the net profit | 
from the year’s working amounted to £34,159 8s 2d; the two} 


interim dividends of 10 per cent. each paid in April and December, 
1919, absorbed £24,000, and left a balance of £10,159 8s 2d, which, 
added to the amount carried forward from the previous year, 
leaves a balance at the credit of the profit and loss account of | 
£12,912 15s rod to be dealt with at the present time. Out of this | 
sum the directors recommend that a final dividend of 5 per cent., | 

6,000, be declared, leaving a balance of £6,912 15s 10d | 
to be carried forward out of which to provide for any excess profits | 
duty that may be held to be assessable and for any corporation! 
tax that may be imposed by the new Finance Act. 7| 


er. other I may | 
mention in this connection that Mr H. G. Scott, the general] 


approaching when we may be able to sell to advantage 
plantation, the larger of our two plantations, and 
also his opinion that it is advisable that the company 
: t any rate, retain 
f the prospective value of its produce, 
upkeep and cultivation, there has been 
Cc nity of the class of labour suit- 
rk, from which cookie labour can be recruited 

works at Ngow or im the district for which the company 


e accounts th important step has been 
i" that we have been preparing 
into profitable operation some of the properties 
prospécted, proved by boring, and acquired in 
open up and work the Bangrin property, we floated 


harvest 


1 of £170,000, and this company received as purchase 
property the sum of £10,000 in cash and £40,000 in 
These shares , it is anticipated, bring in a 
for many years to come. I may mention, in 
the shares offered 


mmce for +he 
= 


agL0 ii uu 


RATROOT PROPERTY. 
In another case, that of the Ratroot property, for which we had 


contemplated the promotion of another company under a similar 
arrangement, we were approached by an Australian company which 
is already operating a dredge in adjoining ground, and, as a result 
of negotiations, we have agreed to assign to that company our 


Ratroot leases in exchange for a substantial holding of fully-paid 
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shares, that company, on its part, undertaking within 12 months 
to place a second dredge on the combined properties. We have 
another property—a larger one—which will require at least three 
dredges (referred to in Mr Wall’s report under heading “ Takuapa 
district’), and which is ripe for immediate development. It is 
probable also that, after the general manager gets back to Siam 
and has time to go into the question there, a method for the 
operation of the Bandon property may be devised that will involve 
the promotion of a separate company to operate that property. 

Referring to the abandonment of their plans for the proposed 
new issue, he said: I hope that so soon as times are more propt- 
tious the issue may yet be made, and that we shall be thereby 
enabled to widen our activities upon the lines which have been 
discussed and agreed upon with the general manager. I now beg 
to move that the report and accounts as presented be received and 
adapted. 

Mr T. Gilbert Scott seconded the resolution, whith was carried 
unanimously. 

The retiring director and the auditors were re-elected, and a 
vote of thanks to the chairman, directors, and staff, both at home 


|and abroad, concluded the proceedings. 


KELLY’S DIRECTORIES. 
IMPROVED RESULTS—THE NEW PREMISES 


The twenty-third ordinary general meeting of Kelly’s Direc- 
tories, Limited, was held on the 5th instant, at the offices of the 


' company, 182-184 High Holborn, London, Mr E. Festus Kelly 


‘The Ammo - 
SouthAmerican 
Limited | 


t+PeRNaAmMBUCO 


(@rtnirG SHORTIT} 


t Rio bE JANEIRO 


COMODORO RIVADAVIA 


PUNTA ARENAS 


BAHIA 


(Chairman ci the company) presiding. 

The Secretary (Mr R. W. W. Spooner) having read the notice 
convening the meeting, and the report of the auditors having also 
been read, 

The Chairman, in moving the adoption of the report and 
In the first place the directors 
came to the conclusion that it would be desirable to capitalise part 
of the reserve fund and to issue bonus shares for the amounts 
So,634 £1 shares were so issued, being cne new share for every 
three held, excluding fractions. The principal reason for so doing 
was the purchase of the Strand premises of Messrs W. H. Smith 


+ and Sons. 


The item which mostly interests shareholders is the profit and 
loss account, which shows the very splendid increase of £28,675. 
Three factors have combined to produce this result—renewed 
efforts on the part of the staff and directors, the return to business 
of many professional and business men who have, to re-establish 
their position, found it necessary not merely to purchase books, 
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but to advertise, and the third factor is that we were fortunate 
enough—or prudent enough—to purchase the paper required for 
the production of books published during the year represented by 
_ the accounts much earlier than usual, and so those books have had 
the advantage of paper purchased at a far lower rate than that 
now prevailing. 

To every man of business the future must give food for anxious 
thought. 


will be a risk of all business becoming stagnant. Rightly, or 
wrongly, the directors have held the view that the price of the books 
must not be increased in the same ratio as the cost, and up to the 
present that policy has been justified by the results, but, to pro- 
vide the vastly increased revenue required, further attention must 
be devoted to the advertisement side of the business, and with that 
view the directors have been considering the appointment of a 
director who should specially devote his attention to new methods. 


FINEST POSITION IN LONDON. 


The purchase of the Strand premises and the coming out of the 
the company from its semi-retirement in this backwater of High 
Holborn to the full publicity of what I consider, for this business, 
to be the very finest position in London, will afford an opportunity 
for developments which have long been contemplated. The 
Merchants’ and Manufacturers’ Directory continues tc meet with 
increased approval from our foreign customers. The 1920 book 
has been, too, recently published for definite figures to be given, 
but approximately we can show 30 per cent. increased sale in 
U.S.A., 20 per cent. in Holland, 180 per cent. in Egypt, 26 per 
cent. in Japan, 46 per cent. in Spain, and business has recom- 
menced in spite of all difficulties in Turkey and Syria, and re- 
sumption of business overseas, held up during the past six years, 
should provide for increased business in the more remote business 
centres of the world. 

No address from a chairman of a meeting like this is complete 
nowadays without some reference to excess profits. This year*we 
shall possibly become liable to be assessed under this head, and I 
am not certain that we should have committed ourselves to the pur- 
chase of the Strand premises and the necessary extensions to 
justify the expenditure if we had anticipated that the excess pro- 
fits duty would be continued. So far as our own business is con- 
cerned, we have no reason to complain. But the only way by 
which this business, with its enormously increased costs, can be 
Maintained is by continued extensions, and for this extension to be 
possible a broader basis is required, and this basis can only be 
obtained if you have a prosperous national trade. Given proper 
attention to the key of this business—accuracy—-here is no reason 
why the increased capital and constant thought given to it should 
not continue to produce satisfactory results, and the company 
continue to prosper. 

Mr Arthur L. Kelly seconded the motion. 

Mr F. J. C. Grey said that on the completion of their premises 
at Kingston they hoped to be able to undertake the printing and 
binding of the whole of their production without any outside 
assistance. 

The resolution was carried unanimously. 

The formal business was duly tranacied. . 


SPIERS AND POND, LIMITED. 
COMPANY’S BEST REPORT. 


The 36th ordinary general meeting of shareholders was held, 
on the 7th inst., at the Cannon street Hotel, London, Sir J. S. 


Harmood Banner, M.P., the chairman of the company, presiding. | 
The Chairman said: The directors’ report is a record very | 


briefly of what has been a busy and, I think I am justified in 
Saying, a very Satisfactory -year. When I addressed you 
months ago I said that the report we were then considering was 
the best in the history of the company—well, gentlemen, we have 


now beaten that record, as I think you will agree if you will, 


kindly follow me through the figures in the balance-sheet. 


The first item to which I must draw your attention is the sharé, 
/in the Far 


capital. As you are aware, we held a special meeting in February 


last, when the nominal capital was increased from {£550,000 to) 


£850,000, and a bonus distribution of one share in five was made 
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by the increased cost of living, must shortly come to a halt or there | 
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proprietors should recognise that this is really an additional and 
rather substantial bonus. 

The debentures and mortgages remain at the same figure, while 
| sundry creditors and credit balances at £150,976 show a consfder- 
able increase of approximately £56,000. While this includes certain 
provisions which we haye deemed it necessary to make for income- 
tax and other contingencies, the cause for the increase lies prin- 
cipally in the higher prices of commodities, and the fact, as you 
will see from the other side of the account that we hold increased 
| quantities of wines, spirits, and other goods, all of which at the 

date of the balance-sheet had not been paid for. 

The suspense account has been reduced from £336,816 to 
£181,915. This reduction has been brought about, firstly, by the 
capitalisation of £99,000 distributed by way of bonus, and as to 
practically the whole of the balance by writing down the value of 

| the frechold and leasehold properties and the plant, furniture and 

| equipment. The broad result is that we have in this suspense 
account a sum of practically £182,000 available for further writing 
down if this should be found desirable. 

The general reserve, at £30,000, is the only other item on this 
side of the account to which I need refer. This is the amount 
allocated from the previous year’s profits, and if you approve the 
accounts we now present it will figure next year at 460,000, with 
a further £10,000 as a reserve for taxation. I can only say they 
are comforting items to your board, and I hope as time goes on 

| we may see these reserve items swell and increase. We are not, as 

a board, out for any sensational dividend declarations—we want to 

proceed conservatively and prudently, and we hope we shall carry 

eur shareholders with us in this policy. 

Turning to the assets side, I have already referred to the items 
of freehold and leasehold properties, and plant, furniture, and 
equipment, but it is necessary to elaborate a little. In the report 
we tell you that the reinstatement of the Granville Hotel, at 
Ramsgate, the Victoria Hotel, Manchester, and the South Ken- 
sington Hotel has now practically been completed. We have spent 
a large amount of money on these properties, and there will be 
more to be charged up in the current year’s accounts. The Gran- 
ville Hotel, as you probably know, was taken over by the Govern- 
ment during the war, and though we have received a payment 
from the Government towards the cost of reinstatement—which has 


been applied in reduction of the expenditure we have made 
thereon—this amount in our opinion was ridiculously inadequate 
Then again we have acquired the Southampton Hotel, Surbiton— 


a small property, but quite a profitable one, and capable of develop- 
ment. On the other hand, we have sold the premises in which 
we formerly carried on the retail stores. These are the changes 
in the properties, and they have on balance added £44,427 to 
the freehold and leasehold properties account, of which we have 
written off £28,702 from the suspense account, kaving the proper- 
ties in the balance-sheet at just over £1,015,000. 


The profit and loss account shows that our gross profits hav 
increased from {£128,500 last year to £151,300, and after payment 
of debenture interest and the other items set out in the report 
we are left with £124,946 as the net available profit, against 


£101,806 12 months ago. With the amount brought forward 
from last year we have available the total sum of £140,300. 
From this we have paid 5 per cent. on the ordinary shares and 
we now recommend a final dividend of 7} per cent., making 


12 per cent. for the year. In conclusion he m ved 
of the report and accounts. 
Mr J. Douglas Broad seconded, and the resolution was agreed 


to. 


| RAND SELECTION CORPORATION, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


THE MERGER WITH THE ANGLO-AMERICAN CORPORATION. 
The twenty-eighth ordinary general meeting of shareholders was 


= ~ = 
r- 


man) presiding. 

The Chairman said: The capital of the corporation has 
now been increased to £600,000. The mining activities 
East Rand have continued to be reflected in 
stands at Brakpan Township and Springs 
As you are aware, most of the stands are 


the sale of 


Township. 


to the shareholders. This absorbed- £08,902, and at the same/ sold on the instalment system, and the amount owing to the 
time we issued for cash £99,415. The issued capital was therefore corporation at the end of the year in respect of instalments and 
increased from £494,512 to £692,829, and we have capital autho-| interest on such sales in both townships was £71.776. During the 
rised but not issued to the amount of £157,171. I should remind, year the Government granted your corporation the right to lay ont 
shareholders that although this new capital was only issued at the| a new township on the Farm Rietfontein as a further extension of 
end of our financial year, with the result that at the time the the existing Springs Township. The initial expemses in connec- 
balance was struck the company had had absolutely no benefit tion with the acquisition of this township extension—namely, 
from it, it carries the full final dividend of 7} per cent., which we) £1,735—were written off the money received from the sale of 
recommend. This dividend on the new capital absorbs just under stands last year. 

415,000, which is practically equivalent to a further dividend on| During the year Brakpan Mines, Limited, called + 
the old capital of 3 per cent., and it is only right that the solidated Mines Selection Company, Limited, im terms 
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guarantee, to provide funds to exploit the Lease Area, to take up 
32,500 new shares at £5 each, of which this corporation took up 
11,855 shares. Our participation in the guarantee was 25 per 
cent., and the explanation of the greater proportion of shares taken 
up by us last year is that certain other sub-participations from the 
Consolidated Mines Selection Company, Limited, had previously 
been taken up in full. Since the end of the year the balance of 
the shares has been called up, and our liability under the guarantee 
will be extinguished. Your corporation’s holding in Brakpan 
Mines, Limited, will thereby be increased to 277,000 shares. We 
are still liable to be called upon to provide £62,500 as our share 
of a loan of £250,000 if Brakpan Mines} should find it necessary 
to borrow this sum for the completion of the scheme of 
development outlined in the Mineral Lease. Our interest in 
Springs Mines, Limited, has been increased to 279,743 shares by 
subscribing for 7,949 new shares at £3 each in terms of the 
arrangemenis made for providing the funds required for the 
Springs Mines Lease Area, and by the receipt of 1,500 shares from 
the New Geduld Deep, Limited, by way of dividend. The cor- 
poration’s interest in Daggafontein Mines, Limited, has been in- 
creased from 71,276 shares to 85,445 shares by the exercising of 


Mining Company, Limited. The four and five-year options which 
we held have been sold. Our holding of fully-paid-up shares in 
West Springs, Limited, has been reduced by sales from 37,751 to 
3,493, and we still retain 100,000 shares on which 2s each is paid 
up. No-call was made during the year on these partly-paid shares. 
PROFIT AND LOSS. 

The revenue of the corporation for the year amounted to £159,605, 

and was less by £61,811 than that for 1918, when £221,416 was 


received. The falling off is entirely due to a reduction in the sums | 


received by way of dividends on our investments, which totalled 
only £73,641 in 1919, as against £144,153 in 1918, the actual short- 
fall being £70,512. In 1918 we received £82,712 from Brakpan 
Mines, as against £72,391 last year, while from Springs Mines we 
received £60,816 in 1918 and no distribution was made in 1910. 
All other sources of revenue show an increase, with the exception 
of township profits and underwriters’ commission; in both cases 
the decrease is negligible. The expenditure for the year, amount- 


| £6,810 were purchased. 
value of £2,265 have been purchased. 
certain options, which matured in March, 1919, and by the ex- | 
change of our holding of 600 shares in the Daggafontein Gold | 


ing to £13,463, shows a small increase of 4572, and calls for no | 


comment. The profit for the year amounted to £146,141, which, 
added to the unappropriated balance at the end of 1918, gave a 
total sum available of £232,503. This amount has been dealt with 


as follows :—Government taxes absorbed 410,717, or an increase | 


of £6,000 over last year’s figure. The increase is accounted for 
by the greater value of the dividend distribution and by the neces- 
sary provision for English income-tax. The dividend distribution 
of eight shares per 100, which absorbed £133,270, and the cash 
distribution of £57,450, at the end of the year together amounted 
to a cash distribution of £190,725 for the year, equivalent to 39.4 
pet cent. But the value of the dividend distributed was actually 
greater than this, because the enemy shares were purchased from 
the Custodian of Enemy Property for 738 6d each, and on the day 
they were distributed there were firm buyers at 79s. The unappro- 
priated profit at the end of 1919 was £22,020, as against £86,361 
at the end of 1918, the reduction being due to the distribution of 
the enemy shares. 

I must refer to the merger of the interests of this corporation with 
those of the Anglo-American Corporation, and the reasons which 
induced your directors and several of the larger shareholders to 
agree to it. There was a desire for the continuance of your cor- 
poration, owing to the natural sentiment engendered by its long 
and successful career since its inception in 1889. On the other 
hand, if the Anglo-American Corporation was to be the SUIVIVOr, 
the continuance of its present financial backing would be assured, 


and the joint corporation would still obtain the additional source | 


of strength from the Consolidated Mines Selection Company, 
Limited, through its large interest in your corporation. A further 
and very important consideration is that the articles of association 
of the Anglo-American Corporation are up to date and wide in 
scope, and more suited to modern conditions and business than 
the articles of your corporation, which were 
Eventually it was decided that the interests of the 
would best be served by 
the survivor. ; 

Mr C. Marx seconded the motion, which was carried unani- 
mously, and the usual formal business terminated the proceedings, 


joint corporations 
the Anglo-American Corporation being 


SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
GOOD PROSPECTS FOR CURRENT YEAR. 


The eleventh ordinary general meeting of shareholders was held 
in Johannesburg, on May 27, 1920, Mr F. R. Lynch (the chairman) 
presiding 


drafted 32 years ago. } 


The Chairman, in moving the adoption of the report and 
accounts, said: The paid-up capital of the company was increased 
during 1919 to £1,196,736 by the issue of 43,236 new shares, which 
were taken up by the Comsolidated Mines Selection Company, 
Limited, under the financial agreement for the provision of the 
funds contemplated in the mineral lease. Shaft sinking and pre- 
liminary development was credited with £88,500 of the proceeds 
of the new shares, and the balance of £41,208 was applied to the 
redemption of debentures. At the end of the year the Consoli- 
dated Mines Selection Company, Limited, had subscribed for 
196,736 shares at £3 each under the agreement, and there was a 
balance of 303,264 shares to be issued to them, at the same price, 
as and when required for the provision of further capital. Since 
the end of the year a further 29,000 shares have been called up, 
and the issued capital of the company to-day is £1,225,736. Esti- 
mates are being prepared of our expenditure until the end of the 
year, and a sufficient number of shares to cover that expenditure 
will be called up. The debenture issue was reduced during the 
year by £23,920, of which £17,110 were drawn for redemption and 
Since then debentures of the nominal 


The value of the gold recovered, at the standard price of £4.227 
per fine ounce, was £830,124, as compared with £905,777 for 1918, 
a reduction of £75,653. The explanation for this reduction is that 
the yield per ton milled fell from 42s 4d per ton to 38s 2d per ton. 
The value of the ore reserve, which was estimated at 9.26 dwts 


| over 61.25 inches—or 567 inch-dwts—at the end of 1918, was 


estimated at June 30 last at 8.73 dwts over 62.23 inches, or 543 inch- 
dwts. The revaluation at the end of the year, however, showed a 
slight improvement to 8.74 dwts over 62.92 inches, or 550 inch-dwts. 

It was expected that the premium on gold would greatly benefit 
the mines, but higher wages, increased prices for stores, and the 
big rise in the Bank rate absorbed a considerable proportion of 
the gold premium, The unappropriated profit carried forward from 
1918 was £209,855, and £328,522 profit was earned during 1919, 
making a total of £538,377. Of this amount £379,274 has been 
appropriated for capital expenditure, £11,765 for Government 


taxes, £10,552 for Government participation in profits, and £88,212 


for development suspense account, leaving a 
to be carried forward. 

The development accomplished during the year totalled 18,560 
feet, of which 12,833 feet were on reef; of this footage the 12,770 
feet sampled yielded an average assay value of 19.79 dwts over 
17.97 inches. At the end of 1919 the ore reserve had been increased 
to 2,417,298 toms, valued at 8.74 dwts over 62.92 inches, or 550 
inch-dwts. The average value of the ore reserve on the basis of 
the standard price of gold is now estimated at between 35s and 
40s, as compared with the estimate given by Mr Davis in his report 
of May 13th at between 35s 3d and 39s 4d. The shaft-sinking 
programme is being well adhered to. 

It is very difficult to forecast the immediate future. The gold 
mining industry is going through a very trying and anxious period, 
but I think the worst of it is over. There is a tendency on the 
mines towards a greater efficiercy in labour, due probably to the 
settling down of many mine employees who have felt the disturb- 
ing and restless influences of their life on active service. 
too, that the prices of stores have reached their maximum, and 
that a means will soon be found to relieve the industry of the 
burden of the heavy exchange. I feel justified, therefore, in look- 


balance of £48,574 


_ing forward with confidence to the future of the mining industry 


of South Africa. 
Mr W. E. Hudson seconded the motion, which was passed unani- 
mously, and the usual formal Lusiness terminated the proceedings. 


BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
DEVELOPMENT AND PROSPECTS. 


The seventeenth ordinary general meeting of shareholders was 
held in Johannesburg on May 27, 1920, Mr F, R. Lynch (the 
chairman) presiding. 

The Chairman, Mr F. R. Lynch, in moving the adoption of the 
report and accounts, said:—The issued capital of your company 
on January 1, 1919, was £791,100. During the year, in terms of 
the lease agreement, the Consolidated Mines Selection Company 
took up a further 32,500 £1 shares at £5 each to meet capital 
expenditure, and at the end of the year the issued capital had 
been increased to £823,600. In March last, after adopting the 
engineering estimates for the current year, your directors called 
up the balance of the shares guaranteed at £5 each, and the 
authorised capital of the company, amounting to £850,000, will 
therefore shortly be fully issued. The capital expenditure for the 
year was £146,321. Of this total, £138,369 was allocated to shaft 
sinking and equipment in the lease area and 47,952 to the equip- 
ment of the 18th Level pumping station and a few necessary addi- 


| tions to the reduction plant. 


I think,- 
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The value of the gold won during the year, after including a 
credit for £9,652 on gold realisation charges and £098,773 on ac- 
count of the gold premium, amounts to £1,147,796, which is an 
increase of £57,837 as compared with 1918. ‘The working ex- 
penditure is practically unchanged at £724,836, compared with 
£723,949. The method of assessment of the Amended Miners’ 
Phthisis Act is open to very serious criticism, as 20 per Cent. of 
the levy is assessed on the basis of the profits made by the 
employer. In effect, therefore, the more profitable mines have 
to bear a proportion of the compensation which should, in equity, 
fall upon the less profitable mines. The unappropriated balance 
of £51,232 carried forward from 1918, together with the balance 
of general expenditure and revenue for ro1g of £424,246, gave 
us an available balance of £475,478. Government taxation ab- 
sorbed £49,829, an increase of £558; and the participations pay- 
able to the Government under the mineral lease, and the owners 
of the Schapenrust claims, increased by £5,000 to £21,705. The 
dividend declarations for the year amounted to £224,365, as 
against £257,107 in 1918, a reduction of 5 per cent., but the carry 
forward was increased from £51,232 to £133,363. When the divi- 
dend declaration had to be made about the middle of December 
it was impossible properly to estimate the benefit to our finances 
of the gold premium, and your directors had no alternative but 
to follow a conservative policy. The amount of £46,215 appropri- 
ated to the development suspense account makes up the balance of 
the available working prcfit for the year. The total amount ex- 
pended on development was £161,520, of which £125,305 was pro- 
vided out of working costs. The balance of £46,215 was appro- 
priated from the profit earned during the year. 

The ore reserve of 2,484,000 tons, although lower by 234,000 tons 
than at the end of 1918, shows an increase of 106,000 tons as com- 
pared with the estimate of 2,378,000 tons in June last. The 
tonnage crushed shows a reduction from 617,100 tons in 1918 to 
544,200 in 1919, a falling off of 72,900 tons. Good progress in 
shaft sinking is being made. For the first three months of this 
year 143,700 tons were crushed. The grade equalled 35s 7.7d per 
ton, but costs advanced to an average of 30s per ton. 
earned was £03,681, including the gold premium, and the gold 
reserve remained unaltered at £15,640. 
totalled 4,202 feet, of which 2,870 feet were on reef and 1,410 feet, 
equivalent to 49.1 per cent., were in payable areas, averaging 15.17 
cwts over 39.6 inches. 

The motion was carried unanimously and the usual formal busi- 
ness terminated the proceedings. 


BALDWINS, LIMITED. 
f { THE NEGOTIATIONS WITH MESSRS SPERLING AND CO. 
The seventeenth annual ordinary general meeting of the mem- 
bers of Baldwins, Limited, was held, on the 7th inst., at the Grand 
Hotel, Birmingham, the chairman (Colonel Sir John Roper Wright, 


Bart.) presiding. 
The secretary (Mr G. V. Hazelton, F.C.1.S.) having read the 
auditors’ report, the Chairman apologised for the absence of 


Sir Richard Vassar-Smith and Mr E. L. Evan-Thomas through 


indisposition. 

In proposing the adoption of the balance-sheet and accounts, 
the Chairman said: Your board much regret the delay in pre- 
senting the accounts for the year ended June 30, 1919, which has 
been due to the difficulties in connection with excess profits and 
the pressure on our professional valuers. The dividends for that 
year have already been paid, and, as already intimated, it is not 
intended to suggest that any further dividends should be paid. 
“The balance-sheet is presented to you in the same form as last 
year. You will see that our ordinary share capital is increased 
from £3,080,654 to £3,526,644; being an increase of 445,990 shares. 
The majority of these shares. have been issued in exchange for 
shares in subsidiary companies for the solidifying of our position 
as regards raw materials. The cash share capital has, however, 
increased by £1,544,907, which includes, in addition to the new 
shares issued during the year, namely, 445,990 shares, the 15s 
per share which was. outstanding on 1,529,832 shares as per 
balance-sheet for the financial year ending June, 1918. This money 
has been needed for the erection of the Margam Steel Works, the 
increased value of raw materials, as shown in the increase in 
stocks, and increases in investments. The premiums for the 
redemption of the debentures and depreciation of leasehold now 
reach £154,279. 

We again carry £75,000 to our reserve, which, with the reserve 
of £30,000 for the year in the Port Talbot Steel Company, makes 
the total reserve in Baldwins £289,835 and the Port Talbot Steel 
Company £114,625, or a grand total reserve of £404,460. In 
addition to this there are also the premiums received on the issue 
of the ordinary shares, which have been increased this year from 
£479,615 to £597,363. You will see from the accounts which you 
have received that we were quite justified in paying the dividend 
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free of income-tax for the year, as, after dealing with the accounts, 
we carry forward £285,799, being a little over last year. Our 
investments have increased from £1,153,026 to £1,783,392. The 
liquid assets, namely, cash at bankers and trade debtors, are also 
well in excess of our sundry creditors, which include provision 
for excess profits duty up to date. I trust the accounts as placed 
before you will be satisfactory. 

Referring to the negotiations for the sale of the business, the 
Chairman said that on February 17th he received a letter from 
Sperling and Company’s office signed by Sir E. Mackay Edgar 
confirming an offer to purchase all or any part of the ordinary 
shares at 60s per share, subject to acceptance by holders of 51 per 
cent. of ordinary shares. In that offer it was stated “that the 
sole reason we are purchasing is to ensure our steel position for 
our different shipyards, and that we are purchasing on_ behalf 
of that combination, but our desire and intention will be to 
develop the Baldwin position to the fullest extent possible in the 
interests of the Baldwin Company.’? The board expressed willing- 
ness to accept the offer, and recommend it to shareholders. Out- 
standing points were settled, and an agreement was signed by 
most of the directors on February 26th. A formal offer was made 
by circular to holders of ordinary shares to purchase on the terms 
stated. Before the prescribed date, April 15th, holders of approxi- 
mately 97 per cent. of ordinary shares had assented. On April roth 
the Budget proposals disclosed that excess profits duty would be 
increased from 40 to 60 per cent., and corporation tax of Se per 
cent. would be imposed. On May a2sth Sir Edward and Mr 
Workman intimated inability to carry out the original proposal. 
An alternative proposal was afterwards made, which the board 
could not recommend. The main lines of an offer were ultimately 
agreed, but the proposal broke down because the directors were 
unable to obtain the security for the payment which was to be 
made. It became evident in May that Messrs Sperling refused 
to recognise any personal liability on the contract of February. 
Their reasons appeared to be that they acted as agents for a 
disclosed principal, the Northumberland Shipbuilding Company, 
Limited, and that the continuation and increase of the excess 
profits duty relieved the purchasers, whoever they might be, from 
any liability. At no time was it suggested to the board or their 
solicitors that Sperling and Company were only purchasing as 
agents for the Northumberland Shipbuilding Company. No doubt 
Messrs Sperling hoped for relief in regard to excess profits duty, 
but Baldwins’ board entirely repudiated any suggestion that such 
relief formed a condition, actual or implied, of the contract entered 
into. 

Mr Roger Beck 
adopted. 


seconded the motion, and the report was 


HAYES, CANDY AND CO., LIMITED. 
INCREASE OF CAPITAL APPROVED. 
THE POSITION OF THE PREFERENCE SHAREHOLDERS. 

An extraordinary general meeting of Hayes, Candy, and Co., 
Limited, was held, on the gth instant, at Winchester House, Old 
Broad street, London, for the purpose of considering resolutions - 
for increasing the capital of the company to £400,000 by the 
creation of 100,000 ‘‘ B” preference shares of £1 each and 100,000 
ordinary shares of £1 each, and making alterations in the articles 
of association, including provision for the capitalisation of reserves. 
Mr W. M. Candy (chairman and managing director) presided. 

The secretary (Mr A. Mackenzie) having read the notice conven- 
ing the meeting and the resolutions, 

The Chairman said : Ladies and gentlemen,—-As we have already 
given you to understand, the board has for some time had under 
its very serious consideration the expediency, if not the absolute 
necessity, of a reorganisation of the company’s capital. 


NEED FOR MORE CAPITAL, 


The capital arrangements made at the time of the company’s in- 
corporation in January, 1900, provided for the company no more 
than £110,000 cash capital. Since that date our annual turnever 
has increased about four times, and our profits so far this year are 
well in excess of any previous year for the same period. The 
stocks naturally have also increased not only in quantity, but much 
more so in relative value, and although we have excellent banking 
facilities, we think the position warrants our asking for more 
capital. We have every reason to be satisfied with the extraordi- 
nary growth of our business, the records of the last few years show- 
ing a uniformly continuous and consistent increase in the volume 
of our trading. Therefore if this is to continue, it is essential that 
we should increase the cash resources at our own absolute com- 


mand. 
THE PROPOSED ISSUE. 


It will, of course, be obvious to you that it is not possible, with 
money at its present price, to issue preference shares, carrying the 
same rate of interest as our existing preference share capital, and 
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the proposal which is now engaging the consideration of the board 
is to authorise an issue of 100,000 *‘ B > preference shares, carrying 
a fixed minimum cumulative preference dividend of 7} per cent. 
per annum, with the right im years when the ordinary shares re- 
ceive dividends exceeding 10 per cent. to share in the prosperity 
of the company to the extent of receiving an additional 4 per cent. 
for every 1 per cent. over 10 per cent. paid on the ordinary shares 
until the new preference shares shall have received in any year a 
maximum of 10 per cent. We propose to make an early issue of 
£80,000 of this new ‘© B” preference share capital, and we think 
we have seen our way to secure a subscription of these shares on 
satisfactory terms. We further propose to make one of the attrac- 
tions of the issue an offer to applicants of the right to ask for an 
allotment at a small premium of an amount of ordinary share capital 
equal to one-fourth of the preference share capital allotted to them. 
When this issue is made, we propose to give to our existing share- 
holders and also to our customers preferential consideration on 
allotment. If, as we anticipate, this right is taken advantage 
of, the issue proposed will give to the company a sum 1n cash of 
about £100,000, of which we expect to be able to make advantageous 
use. At the same time we think that the present ordinary share- 
holders may fairly expect something more than they have already 
received out of the past satisfactory earnings of the company, if 
this can be fairly given them without unduly encroaching upon 
the company’s cash resources. 


INTERIM DIVIDEND AND BONUS SHARES. 

We accordingly propose, in addition to at once paying an in- 
terim dividend at the rate of 15 per cemt. per annum 1n respect ot 
the first six montths of the current year, to capitalise undistributed 
profits of the company to the extent of £40,000, to apply this sum 
in paying up in full ordinary shares for that amount, and to 
distribute these fully-paid ordinary shares amongst the existing 
ordinary shareholders in the proportion of one new ordinary share 
for. every two ordinary shares now held. To enable the directors 
to give effect to the proposals which I have outlined, we are to-day 
submitting to you the resolutions which you have heard read in 
the notice of to-day’s meeting. You will find included among the 
resolutions a resolution increasing the ordinary fixed remuneration 
of the board. The directors venture to think that you wili agree with 
them that the present fixed remuneration of £100 per annum each 
is hardly commensurate with the importance of your undertaking, 
and they are confident that the increase proposed will commend 
itself to you all, You will also find resolutions modifying the 
provisions of the existing articles of association in regard to the 
reserve fund. We think that the new provisions, while retaining 
the present restrictions on dividends originally imposed tor the 
protection of the preference shareholders, tend to simplicity, and 
give to your directors clearer powers as to increasing, when occasion 
offers, the amounts carried to reserve. 

THE RESOLUTION. 

I now beg to move the first resolution contained in the notice 
convening the meeting, namely :— 

“That the capital of the company be increased to £400,000 by 
the creation of 100,000 ‘B’ preference shares of £1 each (such 
shares to confer upon the holders the rights and privileges speci- 
fied in the company’s articles of association as altered by the next 
following resolution) and 100,000 ordinary shares of £1 each, 
ranking pavz passe in all respects with the ordinary shares in 
the present capital, and that the directors be and they are hereby 
authorised to increase the capital accordingly, and that all the new 
shares be at the disposal of the directors, who may allot, grant 
options over, or otherwise dispose of the same to such persons, at 
such times, and on such terms as they think most beneficial to the 
company.” 

Mr William B. White, in seconding the resolution, said there 
was no occasion for him to add anything to the chairman’s lucid 
explanation, but he might say that the board had given the whole 
matter very careful consideration, and had come to the conclusion 
that if the company was to go on increasing its trade as it had been 
doing, it was necessary to have more capital. 

The Chairman then invited questions. 


MR BOUTWOOD ON THE TREATMENT OF PREFERENCE SHAREHOLDERS. 
Mr J. J. Boutwood said that, as a holder of preference shates, 
he would like to express his disappointment that some considera- 
tion was not being shown to this class of shares. It seemed to be 
the common practice nowadays, im connection with the issue of 
fresh capital, for companies to increase the dividend on ‘their 
preference shares. He would also like to suggest that the £5 
preference shares should be divided into shares of 41 each. 


CHAIRMAN’S REPLY, 

The Chairman, in reply, said that Mr White and himself we1e 
in the same boat as the last speaker, both of them being large 
holders of the 53 per cent. preference shares, and Mrs Hayes wa: 
the langest holder :of them. 
eight months ago to get a bigger dividend for those shares, but 


apprehension. 


holders would have ground for complaint. 
culties to be faced: the first was insurmountable without going 


correct. 


They themselves made an effort some 
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they were advised by the company’s solicitors that this could not 
be done without going to the court, and, even if the court permitted 
it, it would be necessary to obtain the consent of every ordinary 
shareholder in the company. 
with the matter. 
tion was drawn up in a different way from those of some other 
companies. 
took up some of the new shares, as he was going to do, they would 
thereby obtain a better average return. 


They did not, therefore, proceed 
He believed their own memorandum of associa- 


He would remind preference shareholders that if they 


COMPLAINTS OF PREFERENCE SHAREHOLDERS. 
Mr Watson Slack remarked that he was also a preference share- 


holder, and he had written to the board on the subject of in- 
creasing the dividend. 
their sympathy, and he would like to point out that as they were 
altering the articles of association, provision might have been 
made for a higher rate to be paid. 


In their reply, the directors had expressed 


The Solicitor (Mr Martin) said that Mr Slack was under a mis- 
It was not a question of alterng the articles, but of 
altering the memorandum of association, which fixed the amount 


of the dividend on the preference shares, and their participation 


in the assets of the company in the event of winding up. The 


ordinary shareholders took up their shares having regard to the 
prior rights of the preference shareholders, and if the advantage 


which the latter received were increased, the ordinary share- 
There were two diffi- 


to the court, and obtaining an alteration in the memorandum, and 
the second wias thai they would never get the ordinary shareholders 
to consent. 

A shareholder said he thought the scheme submitted was con- 
ceived absolutely in the interests of the ordinary shareholders. The 


preference shareholders were left with the same dividend, but it 


was proposed to take the reserves and distribute them among the 
ordinary shareholders. The preference shareholders subscribed 


their capital on the understanding that there should be a reserve 


built up and invested outside the business. 
The Chairman said that the statement just made was not quite 
The company was bound to keep £30,000 always in 


reserve. Should it be reduced below that amount only 5 per cent. 


could be paid on the ordinary shares, unless an amount equal to 


any excess over 5 per cent. be placed to reserve. 

Mr Boutwood considered the question was of sufficient im- 
portance to justify the board in going to the court for an altera- 
tion of the memorandum. He did not think there would be the 
opposition on the part of the ordinary shareholders that seemed 
to be contemplated. 

The Chairman having promised that the board would give their 
consideration to the suggestions that had been made, the resolu- 
tion was carried with four dissentients. 

On the motion of the Chairman, seconded by Mr. White, the 
second resolution, providing for certain alterations in the articles 
of association, including power for the capitalisation of profits, 
was unanimously passed. 

dir J. W. Palmer suggested that steps should be taken to split 
the £5 preference shares into £1 shares, as he believed it would 
make them more marketable. He remarked that both Mrs Hayes 
and himself were very large holders of those shares. They owned 
also one-fourth of the ordinary capital of the company, and he 
would like to point out that when in the past they were not receiv- 
ing a penny on those shares by way of dividend, the preference 
shares were still getting their 54 per cent. (Hear, hear.) 

INCREASE OF CAPITAL APPROVED. 

At a separate general meeting of the holders of the ordinary 
shares a resolution was unanimously passed approving the in- 
crease of capital and the alteration of articles. 

Mr E. A. Cameron proposed a vote of thanks to the chairman 
and directors, remarking that the shareholders were very much 
indebted to the board for their excellent stewardship of the com- 
pany’s interests. 


The vote was unanimously accorded, and the proceedings ter- 
minated. 


CROMPTON AND CO., LIMITED. 
UNPRECEDENTED DEMAND FOR COMPANY’S GOODS. 
EXTENSIONS TO COMPANY’S WORKS. 


The seventh annual general meeting of Crompton and Co., 
Limited, was held, on the 8th instant, at Wiunchester House, 
London, Mr A. A. C. Swinton, F.R.S. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the past year had been in many respects 
abnormal. The demand for goods of the company’s manufacture 
had been quite unprecedented, and they had been obliged to decline 
a good deal of business which, had the capacity of their works 
been larger, they would have been glad to undertake. The orders 
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booked during the year showed an increase on the previous year 
of 80 per cent., and the unexecuted orders in hand at the close 
of the financial year represented a very large amount. The demand 
for electrical machinery had been equally brisk at home and abroad, 
and although in some quarters there was a falling off in home trade, 
he was inclined to think that manufacturers of electrical machinery 
were likely to feel the effects less than most other trades, as the 
high cost of labour and material rendered the extended use of 
electrical machinery an absolute necessity in many industries. The 
company’s ability to secure business at the present time was only 
limited by their capacity to turn out the work, and he did not 
anticipate any alteration in that position for some time to come. 


THE WORKS AT CHELMSFORD. 


In view of the increasing demand on their manufacturing 
capacity, they had been obliged to extend their original programme 
for the new buildings at Chelmsford. Unfortunately, the difficulty 
in obtaining material and labour had delayed the execution of 
these works, and he was afraid it would be some time yet before 
they secured the full benefit of the expenditure they were incurring. 
The effects of the moulders’ strike had not yet entirely passed away, 
and the holding up of work in hand and the extra expenses entailed 
upon the company in their endeavour to minimise the inconveni- 
ence to customers had had a very material effect upon the profit 
for the year. It was, therefore, with a considerable amount of 
satisfaction that the board were able to submit accounts showing 
a net available profit of £452,875—an increase of approximately 37 
per cent. on last year. So far as the current year was concerned, 
their trouble was not to get orders, but to avoid offending customers 
by their inability to supply them with all they wanted. This being 
the position, he thought shareholders would agree that the board 
were justified in looking forward to a successful year. 

Mr Saxton W. A. Noble seconded the motion, which was carried 
unanimously, and a dividend of 10 per cent. on the ordinary shares 
was declared. 

A resolution was afterwards passed providing that the limitation 
of the borrowing powers of the directors provided by article 80 
should no longer apply. 


WELSBACH LIGHT COMPANY, LIMITED. 
E.P.D.—TREATMENT OF KEY INDUSTRIES, 


The ninth annual general meeting of the Welsbach Light Co., 
Limited, was held on the 7th instant, at Winchester House, Old 
Broad street, London, Mr J. R. Yates (chairman of the company) 
presiding. 

The Secretary (Mr E. J. Butcher) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the favourable outlook which the direc- 
tors had worked to attain was affected by two matters referred to in 
the forefront of their report, one of which was the continuance of 
the tax known as E.P.D. This might have been admissible as a 
temporary expedient, but as a continuous policy it was likely to be 
destructive of itself and of the industry upon which it was im- 
posed. The second point was the delay in fulfilling pledges given 
for the safeguarding of ‘‘ key’ industries and the prevention of 
dumping. It would be remembered that in the Bill promoted by 
the Government last autumn an endeavour was made for the safe- 
guarding of industries adversely affected by the depreciation of 
foreign currency and ‘“‘key” industries, including that of this 
company. “Before the war the industry was dominated from 
abroad, and if we were again to have dumped into this country 
mantles produced under conditions very different from those pre- 
vailing here, numbers of British workers would be thrown out of 
employment, and the “key ’”? industry this company had helped to 
build up seriously affected. 

One matter which in the past had vitally affected the industry 
was the marking of important incandescent mantles. Their ex- 
perience had been that their trade marks and trade name had been 
unlawfully attached to goods imported into this country from 
abroad. They had given evidence before the Board of Trade 
Committee which had been appointed to report upon the alterations 
necessary in the Merchandise Marks Act. That Committee had 
recently reported, and though its recommendations fell short of 
what the company desired, it was hoped that legislative effect 
would be given thereto without unavoidable delay. 

The Chairman then went through the accounts in detail, and 
concluded by proposing the adoption of the report and accounts 
and the declaration of a dividend of ro per cent. and a bonus of 
5 per cent., both less tax, on the old shares, leaving a balance of 
421,343 to be carried forward. 

Mr B. Cars (managing director) seconded the motion, which was 


carried unanimously. ; 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


| 


n | - . 
Noten Zoe Eaters Redemption Account. 
Certi- | #3 os. : 
Date. ficates Bes i G8 | Bankot |24\f$.+% /3 SE 
nays F< 64) 5S | EnSlana 88 9580 sexe 
‘" o tet r =| ee or 
obs a8 | G8 | Notes arg Ra* la Be 
mete dy + Soe Seems sus eri}! Pope Laer: | 
7914. £ £ £ z £ % £ £ 
: ff 3,810). is Eb eang 11,423 
3,500 4,500 158, 10,924) 9,103 
600} 18,500 48-1} 9,924) 9/086 
3 . | 27,500 691) 8623) 3,518 
Se BR GS aes ae 
: ; 5] 201400 22969 
Dee. 29... | 103,125} 729 249} 28'500 27°6| 54,621 20536 
Mar. 29....../ 106,691] 1,029 53} 28,5001 .. {2661 71,121 
June 28.21... 122,099] 1,704) 36| 28:500i : 23:4 88,158 008 
Sept. 27...... 131,525] 2;390 36| 28,500 21°6| 99,321] 5.964 
Dec. 2. iia 150,144} 2/430) 40} 28/500 190} 118,102) 6,868 
Mar. 28......| 144,687} 5,001 251} 28,500; .. . 1197] 110 
June 27...... 161,674| 6,449) 255} 28500, .. |17%6 132464 eon 
Sept. 26...... 178,640| 7,422 235) 28,500/ .. 1160! 152,062 5.167 
Dec. 126, fae 212,782) 8,554 675, 28,500) .. |134| 186,637| 5.486 
Mar. 27...... 228,149] 9,718 675] 28,5001 .. 1125] 202 
June 26...... 252,912| 11,350) 660; 285001 3. 1113 209 76 aoe 
Sept. 25...... 275,169) 12,142! 615} 28,500; .. |10-4/ 2537116, —5’080 
Dec. 31, pad 323,241| 15,529) 570 28,500; 8°9| 305,133] 4.566 
Mar. 26...... 328,064] 14,926. 500} 28,500; .. 87| 308 
June 25... 342,310] 17,143 360} 28,500/ - 83 30731 San 
Ookebhi ss ws 335,021) 16,524) 320} 28,500] 1,350 | 8-9! 317°536 3'589 
Dee. 31... 356,152| 17,182 245) 28,500! 4,000 | 91] 337'537/ 2'g02 
Mar. 31......| 335,372] 15,569) 190} 28,500} 5,900 | 10:0] 313,370 
June 9...... 353,496] 16,843 190} 28,500/ 10,050 | 10:9) 331/235 7k 
16%. 4450 354,096| 16,982 190} 28,500] 10,400 |11°0| 331.426 563 
es oa ae 354,012| 17/016 190} 28,500} 10,400 | 11-0) 331/113 825 
is. 357,356] 16,700. 190] 28,500 13,400 |11°7/ 331,660 305 
Tulle es 360,122] 16,768 190} 28,500 16,100 | 12-4! 331/847 253 


1920 fixed at £320,600,000. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED &12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, AN 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, ees 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY’ 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


NS 
Edinburgh:. 35 St. Andrew Square. 
5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


| London: 


Che Bankers’ Gagette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 7, 1920. 
ISSUE DEPARTMENT, 


£ £ 
Notes issued ........ 137,935,475 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin and bullion ,119,485,475 
137,935,475 137,935,475 

BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 52,424,853 
ReStt 32 SOOO . 3,274,474 | Other securities ...... 83,894,614 
PiblrerdS posits ss <. aml isSSOl048 | WNOLGS os ckeus.cssicele’ ..- 15;191,660 
Other deposits........ 117,035,455 | Gold and silver coin... 1,252,227 

Seven-day & other bills 14,377 

152,763,354 152,763,354 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


Ine. or Dee. on Ine. or Dec. on 
Amount. Last Week. Last Year. 
£ £ £ 

RGB cecsctrc ccc cetise jeder cleran'canee 3,274,474 + 15,048 + 50,125 
Public deposits .......escesececeeee| 17,886,048 | + 2,137,849 | — 6,908,639 
Other deposits........secceesseeesee| 117,035,455 | — 58,931,513 | — 88,180,480 
Government securities ............ 52,424.853 | — 37,653,578 | — 84,520,953 
Other securities ...........seeeeeeee| 83,894,614 | — 19,293,817 | + 558,844 
Reserve ........ Sdosecveneseseeneoee| .-LO445,087. | + 169,686 | — 11,081,128 
Note circulation...........e+esesee0; 122,743,815 + 2,685,975 + 43,148,385 
Coin and bullion...........ceeeee006| 120,737,702 + 2,855,661 + 32,067,257 
% of reserve to liabilities .......... 121% + 32% + 4% 
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THREE Montus’ RECORD. BANK OF SPAIN. 
: July 3, | June 26, | July 5, Week’s | Position 
ane i tae 1920, 1920, 1919, | Movement|May30,1914 
ASS Securities 3=\8 ASSETS. £ £ £ & £ 
Coinand| @¢A@ in Bale | Gold sesco.ssscnessere se ....| 98,102,000} 98,102,000} 90,888,000 od 20,871,000 
Date. Bullion, Baum Deposits. | Banking | Reserve. |Ai’s{i, | Silver ..... ce es cee ceeeeccees 24,584,000) 24,822,000! 25,998,000\— 238,000} 29,144,000 
999m Depart- (5 /a | Loans and discounts........| 67,854,000) 65,269,000) 71,091,000)+ 2,585, 32,029,000 
o°mM ment, 300 a Spanish 4% stock............] 13,777,000) 13,777,000) 13,777,000 oe 13,779,008 
eh Treasury Dilla meeweceuiee ue eee 000, 6,000,000; 6,000, ve 6,000,000 
£ £ £ £ £ % Cireul ote ah 156,235,000'154,886,000|143,193,000|+ 1,349,000! 76,062,000 
j irculation ..... Be QUTON CO Eee 1886, 000! + b 
April 112,449,590, 106,018,425! 142,203,845 | 135,010,020 | 24,881,165 | 174)? | Deposits ..-.......00., "7221! F'41'o200001 46:396.000] 39'857,000— 5,376,000 19,100,000 
gsi sores] asain | ALSess | Sas |e) 
112,518,311] 107,883, 0,381,013 : 084, = 
ro Uigsinaoy| Htuiaas|Iayastees | Lisson | Iaesoee | 19) — i rl pl er a 

12 ..see00+| 112,518,503} 111,312,9 0,833,0 899, ,655, 63\— : 7 

19 ........| 112,472,462] 110,881,420| 121,450,053 | 119,147,462 | 20,041,042 | 16s) — perl be toes) | ates Bethea OS es 

26 »-eeeee| 112,455,304) 111,464,520) 117,785 506 | 116,072,581 | 19,440,984 Le rie aie ns 7 ie ve ae oak 
Fane Beene tte ee eer boll Lsee'ony | lesaesaas | 2etesiee9 | 13i|— | Gold and balances abroad) 60,932,000] 60,504,000, 76,647,000 +  428,000|— 15,715,000 

16 .seseeee| 117,690,113) 114,165,595| 153,812,402 | 149,614,935 | 21,974,518 | 142|— ibe ys loans and Es EPs OSC oc asian 

Ene eae 117,815,415] 115,240,110] 136,343,168 | 133,142,988 | 21,025,305 | 153; | _ Securities.............. tas ae piped dead ar O00) + AGyty 

30 .ccceeee| 117,882,041 120,057,840 191, 715,167 193,266,862 | 16,274,201 4}— deste and loans .... 24,051,000 22,215,000 14,354,000} + 1,836,000) + 9,697,000 

727 MD! i 21Q) Az rile, IABILITIES. 
July 7. +--+! 120,737,702) 122,743,815! 134,921,503 | 136,519,467 | 16,445,887 | 123'— | notes in circulation ....| 55,565,000| 55,718,000] 52,525,000 _-153,000|4+ 3,040,000 
= , Government deposits ....| 12,523,000] 12,001,000| 13,435,000j+ 522,000, 912,000 
Tmn YEARS’ RECORD. Private sight deposits. ...| 23,375,00C| 22,909,000] 16,411,000|+  466,000/+  6,964,00C: 
Private deposits at fixed 
dates hnuh sen eee 17,220,000] 16,722,000] 12,688,000/+  498,000/+ 4,532,000 
At corresponding date July 6, | May 27, | July 10, | July 9, | July 7, 
with the present week, 1910. 1914. 1918, 1919, 1920. BANK OF JAPAN. 
Circulation (excluding Bank £ q £ £ £ May 29, | May 22, | May 31, Move- | Position 
post bills) .......eceeeeeeees| 28,852,150) 28,933,380) 55,092,210) 79,595,430/122,274,815 1920, 1920, 1919. ment, |Jne 30,1914 
Public deposits........seeeee++| 21,514,635 19,014,809, 38,343,481! 24,794,687| 17,886,048 AsseTs, £ £ £ £ £ 
Other deposits ........seeee0e+| 45,443,232) 41,248,964|140,419,130 205,215,935'117,035,455 | Gold and silver eeeeees| 93,089,000! 92,083,000) '70,614,000}+ 1,096,000} 22,132,000 
Government securities ........| 17,970,057; 11,046,570) 57,378,632 136,945,806) 52,424,853 | Discounts .. seesees| 39,385,000! 31,635,000) 9,897,000/+ 7,750,000}  4,1'74,000 
Other securities ..........00++| 55,953,758) 41,461,280} 109,922,050 83,335,770) 83,894,614 | Advances.......sseeseeeesees| 39;615,000} 38,220,000] 40,964,000! + 1,395,000} 7,054,000 
Reserve of notes and coin....| 31,082,101) 25,463,980, 29,325,891) 27,525,015) 16,443,887 LIABILITIES, 
Coin and bullion .........+.+.| 41,484,251} 35,947,360) 65,968,101} 88,670,445/120,737,702 | Notes .....sseseeseeeeeee ee «(130,594,000|115,46C,000] 92,711,000] + 15,134,000! 36,227,000 
Proportion of reserve to te i Government deposits. .......|134,487,000|137,479,000|124,407,000'— 2,992,000} 8,734,006 
He mtg oA eR le 42376 wads ie 7 Private deposits .........-+-| 8,512,000] 11,740,000] 3,241,000\— 3,228,000} 1,144 000 
eecccece fo fo} 
Market rate, 3 months’ bills.... 24 af 34 3 62 
BHGé of Console). dccoeesees| | cB2ce 74% 56 Bok 478 IMPERIAL BANK OF GERMANY. 
Price of silver per 02......0006.| 25d 264%,d 4822d 53kd 524d sce 
Average price of wheat........| 298 94 | 33s0d | 74s 4d | 733 4d | 83s 10d June 25, | June 15, | June 23, Week’s Position 
Hxch Paris ..........-| 25°183-213) 25°17%-20 | 27°15-16 | 30°54-65 | 45:40-80 1920, 1920, 1919, | Movement.) May 30, 1914 
= OEDe Pe New Vork site: $4852 | $4°79 | $4°763-z%, | $4-493-502| $3:93-95 AssETS, £ £ £ £ £ 
on Amsterdam ....| 12°12- 1205-16 | 9°15-21 | 11°74-76 | 11°13-16 | Gold .....e.eeeee5-| 54,583,000} 54,585,000) — 55,890,C00|— 2,000| 65,662,000 
Lond s 
aap Berlin ........| 20°454 £ 4 i 148-150 | | Bilver's...+..ee0ssen 175,000 160,000 985,000|+ 15,000) 16,096,000 
Clearing house return ........ 391,066,000!199,913,000'446,109,000 672,487,000'799,899,000 | Treasury notes ....| 824,632,900 809,426,000} 437,943,000) + 15,206,000 3,039,006 
Bills, discounted. ...| 1,857,800,000] 2,031,934,000] 1,439,904,000|—174,134,000| 47,173,000 
IABILITIES, 
BANKERS’ CLEARING RETURNS. Notes in circulation] 2,582,829,000| 2,540,433,000] 1,455,392,000) + 42,396,000| 100,693,000 
Deposits ..........| 578,989,000| 765,630,000! 481,063,000|—186,641,000| 42,117,000 
Week Ending Town Clearing. Olea Total. BANK OF ITALY. 

1920, £ £ £ ; a 7 
January 1-June 30 . 18,085,052,000 | 2,089,893,000 | — 20,174,945,000 i ee ee cc 
Maly ewes eae 705,729,000 94,170,000 799,899,000 haswra: £ £ £ £ £ 
Total to date, 1920 ..........+.|  18,790,781,000 | 2,184,063,000 20,974,844,000 | Total oash .....++++eeereeee-| 51,512,000) 51,498,000) 54,845,000 Hee ee seats 

Sa os T1529 '717 060 AT BL avaood seg GO poy | Enland bills .......++++ese++| 94,717,000) 84,393,000] 84,910,000) +10324000 16,736,000 
a ‘Decrease in 1920 { + 1461,064'000 | + 22'500,000 | + 7.983/664,000 Aavasoes to the Wreasury 2, \510,648"000|310,707-000|307.360,000|—_53,000. Sone 
Increase or Decrease in 1920 AY eee is ae Unie att vances to the Treasury .. 648, 107; 360, _ E 
= 8% |= 314% |= | 614% | Otheradvances ...+.-+c+1.| 85:785.000| 92:952.000] 95,872,000| 7,167,000 | 5:167,000 
Total for 1929 .<ssse+se-+cvesvee |. 25,028,614,000 ||. 3,386,768,000" |. 28,415,382,000 | SeCUTtles =< +-=5 0 s+--42%2 0] | 8:902,000) BOOS 000) Basa 
Do 1918 ...seeeeeeeeereeers 1 hee 2,736,273,000 eee bi rvae Note circulation .........-+ (517,128,000 504,745,000|501,813,000) + 12383000, 62,277,000 
Increase or Decrease in 1919 { | FO eT ee | oe nO ean ey” | Deposits and drafts .......- 67,443,000) 69,682,000| '71,554,000|— 2,239,000] _ 7,719,000 
NETHERLANDS BANK. 
PROVINCIAL CLEARING RETURNS. 
July 5, | June 28,| July5, Week’s | Position 
1920, 1920, 1919, |Movem’nt|/May30,1914 
1919, 1920. Inc. or Dee. ASSETS. £ £ £ & £ 
Totals—27 Weeks ended July 3, £ £ £ % Coin and hpi gee ck aisles wires eyes es: ere 
BIRMINGHAM .........cscesccces ac 69,796,300 | 102,084,400 |+ 32,288,100) 46:2 Discounts and advances ...... 40,880,000 38,661,000 29,642,000 + 2,219.00) 12,792,000 
BRISTOL. 323.003. scs eee ..| 36,355,000 | 47,215,000 }+ 10,860,000} 29:8 LALABILINIES, te a rene 
DUBGING. suc... cctteete eter tes: 187,513,400 | 235,716,800 |+ 48,263,40Cc) 25°7 | Notes in circulation ..........) 86,729,000) 853,754, 5,410,000) +. 2,995,000) 26,386, 
UBEDS «....eseseeseeeeeseeeseserees} 31,050,600 | 49,671,100 |+ 18,620,500, 599 | POPOEIE s.2i2cncscncnceenses: i eR hi se EEE LA So 
LEICESTER Hoos See Pe 24,646,400 } 37,061,400 }+ 13,015,000! 541 
DIVERPOOL SS dete ee 502,522,400 | 459,082,900 + 156,560,500 517 NATIONAL BANK OF ROUMANIA. 
MANCHESTER ................00000- 403,678,200 | 835,530,500 | + 431,852,300, 1069 = 
NEWCASTLE-ON-TYNE............ 49,690,800 | 86,220,000 |+ 36,690,800] 73'5 “1920.” *Aie20, ” “sla | “on Weeks 
ROTTINGHAM ..............000eeeee 17,519,300 | 31,585,500 |+ 14,066,200! 80-2 ASSETS, £ £ £ £ 
BARBRIELD 0c 00s. 0 e de deeebecuses 32,384,700 | 44,397,000 |+ 12,012,300] 37:0 | Gold ........+.se- ceeeee *60,809,000 *60,809,000 36,781,000 33 
Silver; &Od een geese 9,000 9,000 7,000 s, 
Discounts sateesees Eade oh ae Pee 727,000 — 292,000 
Government loan......:. ,004, ,004, 3,197,000 we 
FOREIGN BANK RETURNS. Other advances..... sevee| 33,484,000 32,603,000 21,402,000 | + 881,000 
es eemnie 181,292,000 | 181,620,000 | 1 
Notes in circulation .... 3292, 5620, 09,313,000 | — 328,000 
UNITED STATES FEDERAL RESERVE BANKS. Deposits cin sitaesiesne sfx 86,138,000 85,519,000 29,216,000 | + — 619,009 
July 5 Tama 28 Week's * Includes disponible traites et bons de Trésor or, 
1920. 1920, : 
BasevROne, F re ie ie SWISS NATIONAL BANK, 
Total gold reserve ..... i Semoreanee 5 Agee «+ | 394,340,000 | 393,876,000 |+ 464,000 
Legal tender notes and silver reserve........ 27,562,000 | 27,846,000 |— 284,000 June 30. June 23,| June 30 Week’s | Position 
Bills discounted for member banks .......... 509,038,000 | 486,358,000 | + 22,680,000 1920, | 1920, | 1919,’ | Movement|May31,1914 
Bills bought in open market .............. .. | 78,018,000 | '79838,000 |— 1;820,000 Assets, £4 re £- £ yi: 
Government obligations owned ....... 0.0.00, 67,248,000 | 70,460,000 |— 3,212,000 | Goin and bullion—Gold......| 21,325,000) 21,324,000] 18,857,000/+ 1,000} 6,847,000 
other peeourhes ehYerniste eaies erate dare tietesTowtares 6,254,000 6,446,000 |— 192,000 —_ Silver ....} 3,484,000) 3,466,000| 2,755,000) + 18,000| - 734,000 
ee tee pani ae Darlehens-Kassenschein .... 668,000 638,000 235,000}+ 30,000 Bie 
fio aN posits 5 Hehe a Betas 321838,000 4 ad Discounts and advances ....| 15,198,000! 13,717,000| 19,329,000}+ 1,481,000] 4,120,000 
Sods sac Pots c eens seceescoseces ,638, ,606, + 5,032, IABILITIES, 
ai eat See haat eae circulation... | 633,762,000 | 623,344,000 | 410,418,000 | Notes in circulation ........| 38,140,000] 35,349,000| 37,454,000|+ 2,791,000 11,037,000 
Sees pea an otes in actual cir- er aaanet ir - Lg Deposits .....+-eee0- Meltette ac 4,238,000} 4,'774,000| 4,593,000\— 536,000} 1,350,000 
All other liabilities TEs EE eee 8,004,000 beeps x 8,984,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
Sy) thea ahs baat rac aye ee aot es 51,868,000 42,926,000 + 8,942,000 tg ee w rs ree a ee sien issues were £1,044,000, of which £668,000 
Oo ne e 8s 10 . 
_ Federal Reserve note liability sombnee 42°8% 456% = 108% “pies i “ eae aig 
BANK OF FRANCE BANK OF SWEDEN. 
July & Fal es Es June 26, | Junel9, | June 28, | Week’s | Position 
1920 ’ a le July 10, Week’s Position , 1920. 1920, TSNISE Movement|May30,1914 
ceed, re ae he Movement. |May 28, 1914 AssETS, £ £ £ £ £ 
Gdla'doin ana ballich -|223,540,0001293,86 000|222,0%9 pool f, a £ pena eerie vss se ners 14,503,000] 14,498,000| 16,102,000/+ 5,000) 5,828,000 
Of which held abroad....| 79,131,000] 79,131,000, 79:131.000 ; | 149,225,000 pills "| 4,928,000| 4,852,000| 7,227,000|+ 76,0001 6,231 
Silver coin and bullion ....| 9,898,000 9,676,000|_ 12,080,000|+  222,000\ 25,306,000 | Swedish and foreign Govern-| ue” we Be 
yO pet oa ae 171,828,000/176,693,000/116,951,000|— 4,865,000! 93,111,000 | ment securities ..........+| 2,534,000} 2,519,000} 2,921,000|+  15,000| 1,803,000 
Notes’ ..... PS Ave 1520485000|1510508000|1400313000 + 9,977,000) 232,475,000 | O°" Yaamramime, 77777) | Se TTOO00) 21,476,000 2,025,000) 6,288,000 
Government deposits..,... 2,091,000] 1,79 UT, at Ly Sein ihc ean 
PAsatemepbitie (18 ok ise sos ous Ee Brag oiie Be s 298,000| 7,348,000 | Notes in circulation ........| 37,591,000| 38,600,000| 38,864,000!— 1,009,000| 12,586,000 
D 340U, i140, :926,000} 33,838,000 } Deposits at notice ......e..-| 15,365,000] 17,716,000} 6,829,000|— 2,351,000} _ 3,870,000 
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NATIONAL BANK OF BELGIUM. 


| | Position 
July 1, | June 24, | June 17,| Week’s | May 28, 
1920, |} 1920. 1920, Movem’t. | 1914, 
ASSETS, £ £ £ £ £ 
Coin (gold & silver & bullion)..| 14,225,000! 14,267,000} 14,263,000|— 42,000 13,306,009 
Gecurities ........ seeveceeeess! 24,802,000} 25,057,000} 24,214,000|\— 255,000; 27,904,000 
LIABILITIES. 
Notes in circulation ......++++)211,379,000|206,655,000!205,726,000) + 4,724,000) 37,366,000 
Current accounts .........+++| 76,954,C00} 81,106,000} 81,267,000|—4,152,000| 4,485,000 


AUSTRO-HUNGARIAN BANK. 


Mar. 7, Feb. 29, Week’s 
1920. 1920. Movements. 
ASSETS. £ & £ 
Gold coin and bullion, bills........ Gate 9,579,000 9,696,000 — 117,000 
SiLveU Ges Misc ts cum crt essens.s cece nes 2,370,000 2,370,000 a3 
Billa GisGounteds tc... ce ccacescs a 557,957,000 517,849,000) + 40,108,000 
PRIGTIOMSS aeee cores ross ecccccerscs sce 376,420,000 376,684,000'— 264,000 
LIABILITIES, 
Notes in circulation ...... Rabiwew stue.once 2,493,480,000} 2,466,962,000|}+ 26,518,000 
MAR PORIGHY to's cette eee seesh eesti es 265,903,000 254,496,000!+ 11,407,000 
NATIONAL BANK OF DENMARK. 
May 31,, April 29,| May 31,| Month’s | Positi.n 
1920, 1920. 1919, | Movement|/May30,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion ,...........| 12,638,000} 12,588,000} 10,355,000)+ 50,000} 4,258,000 
Loins and discounts ...++e+.| 19,576,000) 20,723,000} 15,551,000)— 1,147,000} 4,915,000 
Debtors abroad..............| 1,933,000} 981,000; 3,563,000/+ 952,000} 1,339,000 
MCMEIELELONT Us sie'e.clnis)cloleve cicte-e'eie’s =~ Ste 000 3,226,000) 2,711,000|—- 14,000 666,000 
LIABILITIES, 

Circulation. .....seeeseeeeees| 28,647,000} 28,982,000! 24,109,000/— 335,000! 8,737,000 
Deposits ....cseeeeeececeseeet 2,153,000} 1,567,000! 6,074,0001+ 586,000 372,000 
BANK OF NORWAY, 

) June 30, | June 22,/ June 30,| Week’s | Position 
1920, 1920, 1919, |Movement|May31,1914 
ASSETS. | £ £ £ & & 

Coin and bullion—Gold,.....| 8,120,000} 8,120,000) 8,178,000 sa 2,700,000 
Balance abroad and foreign! 

DiS .....-seceeccscceesees| 3,193,000} 3,362,000} 4,144,000|— 169,000} 1,572,000 
Norwegian & Foreign Goyern- 

MEN SECUYLIbICS...ccccccece 579,000 579,000 678,000 ae 486,000 

Discounts and loans ......-.| 23,611,000} 22,693,000) 18,812,000/+ 918,000) 4,237,000 

LIABILITIES. 
Notes in cirenlation ........| 24,280,000] 23,478,000] 23,875,000/+ 802,000) 6,252,000 
Deposits at notice ..........! 6,906,000} 7,083,000! 3,878,000/— 177,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold. 


NATIONAL BANK OF EGYPT. 


April 30, Mar. 31, Month’s Position 
1920. 1920. | Movement. |May 31,1914. 
ASSETS. £ £ £ £ 
Old ees << Rie nslavarc elele cfatwisieis race? 3,441,000 3 411,000 |+ 30,000 1,612,000 
Government securities ....eeee+-| 74,550,000 75,681,000 |— 1,131,000 2,137,000 
LIABILITIES, 

Notes in sirculation ............| 54,767,000 57,316,000 |— 2,549,000 2,462,000 
Governmeat deposits......+..++-| 12,059,000 12,609,000 \— 550,000 2,374,000 
Other deposits .............. «e--| 21,205,000 23,034,000 |— 1,829,000 2,728,006 


By authority of the Egyptian Government British Treasury Bills were depositea 
in lieu of gold, 


BANK OF FINLAND. 


June 23, |June 15,|June 23, Position 
1920. 1920, 1919, '|Movement.!n1730, 1914- 
ASSETS, £ £ £ £ £ 

OMG meres ce ne nine bi weessesesee| 1,705,000} 1,705,000) 1,705,000 nits 1,404,000 
Balance abroad and foreign 

DINE sone AS COE Oo 4,663,000! 5,189,000} 3,885,000\— 526,000} 3,615,000 
Finnish and Foreign Govern- 

ment securities ..........| 42,716,000} 43,400,000} 39,236,000|— 684,000 873,000 

Discounts and loans........| 8,389,000} 8,197,000} 3,830,000/+ 192,000} 4,206,000 

LIABILITIES, 

Notes in circulation ........| 47,922,000} 48,534.000} 40,589,000|— 612,000} 4,958,000 
Deposits at notice .......... 3,006,000} 3,552,000; 3,972,000/— 546,000 849,000 
BANK OF PORTUGAL. 

May, April 28, April 7, Week’s 
1920. 1920, 1920, Movement. 
ASSETS, £ £ £ £ 
Coin and bullion.......seceeses-| 5,456,000 5,452,000 5,426,000 | + 4,000 
WOM WHICH ROIG! cadecccccccce cee se 1,715,000 1,715,000 1,715,000 Sn 
Balances abroad .....ceesscceees 604,C00 18,000 827,000 |— 14,000 
Discounts ....-...eeseseeeeseee+| 16,229,000 | 16,638,000 | 15,198,000 |— 409,000 
Government loans ..............| 72,024,000 | 72,024,000 | 172,024,000 oh 
LIABILITIES, 
Notes in circulation ............| 80,229,000 | 82,014,000 | 82,016,000 |— 1,785,000 
WIOVON Sits sc cenescchals os mieislateiomts [almee 7,002,000 5,448 000 5,277,000 |+ 2,154,000 
NATIONAL BANK OF BULGARIA. 
Mar. 31, | Feb. 29, | Jan. 31, | Month’s 
1920. 1920. 1920. |Movem’nt. 
ASSETS, £ £ £ £ 
CEOIO Misiny deta cteice's s Cemae Weide caleales ss aisineis 1,480,000} 1,479,000) 1,479,000) + 1,000 
PLL ROL atactteeercles cis valcesesicia st'vie «(6 salsicitiels 686,000 689,000 695,000/— 3,0C0 
TETOABULY NOLES=.cecic cet e ccs caw eles ce cc's 8,500,000; 8,290,000; 8,483,000} + 10,000 
Bills discounted...........0.++.++00++++ | 14,616,000} 14,889,000) 15,147,000/— 272,000 
LIABILITIES, 

Notes in circulation.............. veeeae 125,560,000/120,502,000/116,546,000| + 5,058,000 
AJODOSLIS 5 von ves cams nce ta c'se ee sae 40,177,000} 39,729,000} 38,746,000}+ 448,000 
POLISH NATIONAL BANK. 

Mar. 31, | Feb, 29, | Mar.31, | Month’s Year’s 
1920, 1920. 1919, Movement.) Movement, 
ASSETS, £ £ £ £ £ 
RRO cinares w.asive'd e's olslaibiesvw tig 340,425} 340,425) 184,871 a + 155,554 
BVO oss 2 508 adueaedeaee cell Lyeco Otel. 295,754) © 208,607 Be + 1,085,147 
Foreign coin.......+.++.+++ | 26,270,793} 13,504,185} 2,036,832)+ 12,766,608/+ 24,233,961 
Foreign banks...... +eeee+ | 52,572,040) 51,529,057] 39,573,866+ 842,983)+ 12,798,174 
ns and discounts...... |755,117,603|554,220,358} 29,657,564) + 200,897,245] + 725,460,039 
Other assets ....... seeeeee | 58,214,892! 66,964,351) 2,272,500\— 8,749,459) + 55,942,392 
LIABILITIES. 
Notes in circulation ...... {534,530,934/415,013,054) 61,159,819) +119,517,880] +473,371,115 
Government accounts ....| 7,146,535) 2,920,991) 3,173,053|/+ 4,225,544/+ 3,973,482 
Other accounts .. «++ |268,706,838/194,109,945| 7,594,914|+ 74,596,893)+ 281,111,924 
aeeees 819,182 819,182} 904,555 


i Se ee 
82,406,018) 74,988,958] 1,101,899|+ 7,417,060|+ 81,304,110 


BANK OF ESTHONIA, 


May 31, April 30, Dec. 31, Monthly 
1920, 1920, 1919, Movement, 
ASSETS. £ £ & & 
Total cash: .....6...» per 3,503,000 3,063,000 633,000 + 440,000 
Discounts and loans ... 4,567,000 3,998,000 2,137,000 | + 569,000 
LIABILITIES, 
UDOPOBITA rd eiteisicee piaieiete 4,783,000 4,903,000 2,205,000 | — 120,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


June 23, 1920.|Sune 15, 1920. yy Veek’s 
ASSETS. £ £ 

Liabilities of the Austro-Hungarian 

Bank to the Banking Office resulting 

from bank notes, current accounts, 

Exchequer bills issued by the Austro- 

Hungarian Bank and taken over by ; 

the Banking Office.............sese008 395,618,000 | 391,840,000 | + 3,778,000 
Discount and advances ...........++++: 103,549,000 101,170,000 | + 2,379,000 
Other*assctnuen,. «feat econ cect es 22,856,000 23,175,000 | — 319,000 

LIABILITIES. 

State notes in circulation ..........+..- 350,201,000 | 346,150,000 | + 4,051,000 
DGpOSItrs eccilcina hoes tee eeecpn nse « 69,921,000 68,384,000 | + 1,537,000 
Other Halbilities: . vies.o<isreo vce setapentow ans 101,901,000 101,651,C00 + 250,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s ; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.e., 24:02 crowns to 
£1 sterling. 


LONDON RATES. 


; mw. Nae | (ae Tees | Ses oa oF | OP 
pS | oS | es] es | BS SR | BS 
sam | Bo | seo ]Be} 380 ae a2 

yer rate (raised from 6% -April 15, 7” 7” 7” 7” 7” 7” My 
) he eile. cae s,o ek OME actos 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 63 6 64/6 63) 6 6 6 6 
GF MOMED SEA OM sia J atcleslocie es wiche es 63 63 Ta| 63 68 63 68 63 
; pote: ie StS ste bionic otek» a A BS oe os Ge oF Ge 
WIGNENA AOC ease haere feel. 
Discount (Treasury Bills) :-— i 
3 months* (£98 7s 23d) .......... 64 64 64 64 63 6% 63 
Loans :—Day to day ............0.- 45 5 on 5 4 5 Be _ a 5 prs . 
SOU Wreracs stars ctaist ase stares sfovacoitiaters ape nla efs's 53 : a 2 2 
Deposit allowances: Bankst ........ 5 5 5 5. 5 5 a 
Discount houses at callf .......... 5 5 a 5 5 5 5 
Atinotices |eusaests cs duane aet Kaen 5t 5s 5t 5.4 1-54 53 54 


+ Rates lowered 3% on Jan. 2, 1918, and lowered £% on Feb. 14, 1918, but raised 
3% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained untll they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 15, 1919, period of daily sales); three months, 33%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 55% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 65%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with previous weeks :— 


g a Bank Bills. Trade Bills. 
os —————— eee 
-&S 3 Months.|4 Months.|6 Months.|3 Months./4 Months.|6 Months. 
1920. COpnitae: | 70) % % % % % 
April 23.......54 4.768 age a | Ga ae | 7 73 Th 
liveee(be [680 BB] GE rs ee a 7 1k 
May 1....+-/5¢ 4) 63 63 62g | 7 7 Ts 
sedgoatby “1 G8 63 ag 7 1 7 
21. soe Bb 643 6h me Fal Gee's.) 9 1k 7 
2B. cece(5 6 # 4 7 1k | 73 Th 
June 4......|55 | 6 6 7 7 7 4 | 7) 
poe lh 4) Gte 6k 7 7 7/7 A Salen 
18......54 | 68 33] 6g 7 1 1  41| 7 
25... ce\be el G8 Gee Gree Tae tee a hd 
July 2....../44 5 68 GH 2 GT Lt) 1 ek Be 
a ib 63 62 7 7 7k 3 | 74 


LONDON COURSE OF EXCHANGE. 


On Usance | Tues., July 6. | Thurs., July 8. 
Amsterdam and Rotferdam..........| Oable TZ EAT [see 1 1U1F 
Difidvoccscde sss cuscabeceseceneten'e 3 Monthe nom nom 
Belgium ..ccscccccccccscccsscccesess| Oheque | 4340 43°60 4400 44:50 
Paris eeroeseeresereses eececeseee Oable 45°60 46°00 47 £0 48°20 
DittO ccccccccces sesesess|3 Monthe! 46°35 46 75 48°25 48°75 
Marseilles ... -|3 Months} 46°35 46°75 4825 48°75 
Switzerland .ecese eeee| Oable 2190 22°00 21:90 2200 
DittO — ccccccscccces --|3 Months} 22:40 22°60 22°40 22°50 
GGLMANY. dows s a scceedcscacccteceset) Cable 147008 151-0081 147008" 15200 
Italian Bank places .....eseeeeeeee-| Oable 65:50 64°50 65°50 66°50 
Dittd Mivcucsccvesvecececesssscuess@ par MOnthe nom nom 
Now York ccccccccccccsccccvcesesece| Oable 393% 3944 3954 3952 
Ditt0 . seccsccsccsccossccechonessen |) Demand, | (5944 396 395 398 
Madrid and Spanish Bank places....| Oable 2445 24°75 24°25 =. 24°35 
Dittory . ce gelediesaccviewecetecesecssst|asmaontha 472 472 47% 483 
Lisbon and Oporto.. ..eecesesceeeses| Oable 1L 12 10 12 
Distoicosccuicceesisccseceveceeedscs [Gl MONUNE nom nom 
Copenhagen s.cevesccosesecccevecses | OMDIC 23°77 23°87 23°80 24:20 
Ohristignavaeceses css cacsnee won ecace Cable 22:97 23°07 23°60 24°00 
Stockholm .cccccccsvcocccesvcecscesss| Oahla 17:82 17°92 17°80 17°90 
Scandinavia e<ccccccccesesccccscoe |S Months no nom 
Helsipgfors ..ssseseseees Cable 89:00 94:00 9000 95°00 
Buenos Ayres . Cable 57 574 562 574 
Rio de Janeiro. Cable 134 144 134 144 
AGHGUS ccceantasocetéccieccecdcese ce} GHG 31°00 31°50 50°80 =: 3130 
Calcutta and Bombay ......eseeces--| Demand)! 1/83 1/834 1/98 1,975 
DitiO) sdedccevctecesdeedsencestese (QOUAYH B 1/9% 
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FOREIGN BANK RATES. 


-— Bank Rate —— 


-— Bank Rate 


) 


Changed, % Changed. % 
Amsterdam .... July 1,1915 .. 44 | Paris.. ........ April 8,1920 .. 6 
Bengal. ssa. July 1,1920 ..: PPAIUG.. seneiee a May 12,1920 .. 6 
Berlin ~.....-.. Dec. 23, 1914:-... 5 Romer ove.t.. «. May 11,1920 .. 6 
Bombay ....... - June 16,1926 .. 6 Stockholm .... March18,1920.. 7 
Brussels....... « April 29,1920 .. 54 | Swiss Bank 
Christiania .... June 25,1920 .. 7 places........ Aug. 22,1919 .. 5 
Copenhagen.... April16,1926 .. 7 TOKIO steric satel Noy. 18,1919 .. 8 
Helsingfors ..... Mar, 22,1920 .. 8 United States .. June 1,1920 .. 7 
Lisbon ........ Jan. 15,1914 .. 6 ViecnnR <...c0c0s ADIL, A91oe ee 
Madrasa: ..c+s, July 15,1920"... 27 Warsaw .,..... an tA 2 nO. 
Madridi..cec0<c.: NOV: 10; 1919". 5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
*% Changed. % Changed. 
Discount.......... 74 .- April20,1920 .. 64 .. March 18, 1920 
WOPORI beac s ss ote 34 .. April20,1920 .. 3 .. Mare 8, 1920 
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OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd | tralia. |Zeal’nd.| tralia. |Zeal’nd, 
Bight ccc wcece ss ae se AN iv oe ae - on 
Cableinicc= eas ze “0 1004 1004 AE ae 1 101 
Ondemand....| 974 974 par par 99 99 1 1004 
30 days ......| 97 97 Ve ae 988 983 100: et 
60 days ......| 964 964 a; ne 98% 983 993 
SO days \.c.-cnl 2 OG 96 oe of ae ne os 994 
120 dlays) ..-. <: ae a : es 2 ae 


SOUTH AFRICAN EXCHANGE RATES. 


exchange :— 


The South African Banks quote the following rates of 


FOREIGN RATES OF EXCHANGE ON LONDON. 
London on South Africa, South Africa on London. 
Rate Rate Rate ~ ns —- a — 
Usance| Par. July 11, July 2, July 9, From June 15, 1920. From June 15, 1920. 
1919. 1920. 1920. ———___— —— |_——$——_—$——_—___— 
. —_— —S- — §s -——- -——- Union of South Africa. Union of South Africa. 
Paris ........|francs to £1 T.T. | 25:22§ | 30° 70-75 | 47° 20-25 46°50.55 - ——| a 
Berlin ........|marks to £1 T.T. | 20°43 oe 149-1495 | 149—151 Buying. Selling. Buying. Selling. 
Vienna ......|krone to £1 T.T. | 24°02 ee £60—589 550—570 --———- - 
Prague .....-|krone to £1 T.T. | 24:02 aD 165—175 165-175 Premium. Premium. Discount. Diseount. 
Warsaw......|P.marksto£l| T.T. | 20°43 ea 560—580 750—775 a —_— —__— 
Bukarest +++-jlei to £1 AML bs 25'223 a 165—170 150—155 TEE eae mw etnrete ate 64% 64 %  §39 to6% 
Sofia. ccc: levas to £ T.T, | 25°222 |+260—265 220—210 Demand . 44 % 64 % 1% 6 to 64 % 
Belgrade ....|dinas to £ DT ae 25 ok Be +74 70 30 days . 3H Y, a 13 % 6B Y 
Amsterdam ..|fiorin to £1 T.T. | 12°107 | 11°75-77 =| 11°17-19 11 + 18-20 60 days . 34% ate a % 7 
Brussels......|francs to £1 T.T. | 25°224 | 30° 85-99 | 44°65-70 43 + 70-80 90 days . 235 % ue 98 % 713 % 
Ohristiania ..|kroner to £1 T.T. | 18°169 | 18 * 49-52 23 75-80 23°55 60 120 days 13% me 104 % = 
cea eee | Re |e igs Lee eee 
Copenhagen ..|kroner to 2 18: * 62- | * 95-24" 3 * 78-24" : 
Helsingtors ..F. markstofl| T-T. | 25°22 | 6C—€0} —|-94-97 93-95 } INDIAN tr jp BILLS. 52 as erean 
Greece........'drachmeto£1! T.T. | 25224 | 24-20-25 |431°00-50 | 31°15-25 Outstanding on March 31,1920 .......... 96,35, 
Italy ........ lire to £1 T.T, | 25°224 | 37°69-72 | 653-# 64-65 Issued from April Ist to June 19,1920 .... 29,78,40,000: 
Switzerland .. franos to £1 Py 8592 24° 87-90 . 21° 87-90 22 * 02-07 eS 
Madrid ......\pesetasto £1} T.T. | 25°22§ | 23:04-07 | 24°15-20 -| 24-35-40 j 82.74.75.000 
Lisbon ......|pence tomils.| T.T. * 292—303 113-3 11-115 . . yf t, 09, 
Alexandria....|piastres to £1) Sight 974—973 | 973 974-973 Discharged from April lst to June 19, 1920 15,68,20,000: 
Montroains :._|dolines $0.41 | Gable #39) 4+ 62est | 4-sost | 4-49.50” <a 
ontreal ....|dollars to able ‘ : a * 50- *49- : eeelect ; 
Buenos Ayres ./pence to dols.| T.T. 47°58 513—512 573—5773; 561—564 Outstanding on June ay 1920 Ws, each inte. 67,06,55,000: 
Rio de Janeiro|pence to mils.90 days} 16 143 -15 44 India Office, July 7, 1920. 
Montevideo .. pence to dols.} T.T. 61 55-553 +59—594 t564—568 
Valparaiso....|pence to peso |90 days| 18 1033 +1233 233 BULLION. 
Lima ........|Eng.to Per.£1/90 days} Par | 73% dis ae +s 
Jie ae a e rupee ae ay " res = Pa ph th ae The gold movements to or from the Bank of England are no 
ombay ......\ster. tO rupee . oO 8 1 8 “3 8 BS d-5 
Madras: tiliillster. to rupee| T.T. |} Sovn.| 1s 8d-8¢xd | 1s 98d-2d | 1s 102a-34 longer announced. For the week ended July 7, 1920, the 
Hong Kong. ... (ater, to dolisr ne - 3s 64-720 t3s Ba ae 3 PENS stock of coin and bullion showed an increase of £2,855,661 
anghai ....|ster, to tae he be s 34d-42d |{5s 1d-2)d s 13d-23 * - 
Singapore ....(Ster, to dollar! 'T.'T. oe 28 aifea +28 530-40 28 TENG compared with the previous return. 
okohama..../|ster. to yen eT, 28 25-3) s 74 8 - ; : 
Manila ...... ster. Seta T.T. | 24-066 e | 42s 444 aba IMPORTS AND EXPORTS OF GOLD. 
+ Rate for previous day. Gold Imported into the United Gold Exported from the United 
Kingdom, . Kingdom. 
CURRENT RATES OF EXCHANGE IN NEW YORK, aa wt aay NGG 4d uO ie wae 
The Irving National Bank cable the following exchange rates :— See Gee ees a aaa, Gare aes 
1920. 1920. 
Par Bates Bate Rate habe ; o: i a; . £ 
New York on July 10,\June 24,) July 1, | July 8, | Netherlands ................ DTS ATGOLY Be onsite sha «an en 2,720 
Level. \" 1919, ‘[ 1920.. | 1920." 1920.’ | British South Afrioa ........ 580,421 || "Turkey Asiatic .............. 10,500 
onan <a ae ve — Straits Settlements .......... 9,856 eee erates alaer cease Sea 256,000 
ondon— Oe RSS en ame 621 || B ia Other Ports...... : 
60 days .ccceeee 446 39075) 3°8912) 3°8875 Our oonntise Weria'e sic “1220 | Jepegsin tant ke se he 
Cable......--.. + | Dollars for £1 4°8666 | 4°50 3°07 3°9587| — 3°9550 Total value of imports of —|| Total declared value of ex-|-—-——— 
Cheques ...... 4'4925) 5:0675} 9 5'9512) 3*9475 Old Wemniie cas eter amet | 639,850 ports registered in the week 487,320 
Paris ....-.seceee Francs for $1 6:80 12°00 12 04 11°97 - 
5 Stepan Sees "| Tire for $1 6183 han at fee ae Messrs Samuel Montagu and Co. write as follows on July 8th: 
Bpaln..-.+.-sereee. Gents for 1 peseta 1s ve = 16°55 16°35 ““Gold:—The Bank of England gold reserve against its note 
Amsterdam........ | Cents for 1 guilder h ‘ 26" : eH ; 
Copenhagen 22s} 99°86 | 1670 | i636 | ieeo | issue was £116,737.270 on June 3zoth, and £119,485,475 on 
Christiania ....} | Cents for 1 kroner | 26°50 | 2425 27-35 16 35 1670 July Pi Abe Saat eee is £ ees more than ere of 
Stockholm ...... ‘ 22°10 | 22:20 | June 23rd, e total in the return for July 7this a record. A 
Sai it bk <> eee a seee aly | Wake pie 1285 | 1) | fair amount of gold came into the market this week, and nearly 
Hong Kong wceaee Cents for ui Kong Sire. 81°75 | 73.50 a all was taken for New York. It is reported from New York that 
anghai..........| Cents for 1 tae ae a0 na as ‘ 4 H ' 
Buenos Ayres. ...., |Gold pesos for $100/10365 | 2 |10840 |10480 |10640 | $2:300,000 in gold has been received from London during the 
Rio de Janeiro .... | Cents for 1 milreis | 5242 -- =| 43:00 .. | 4320 | week, and that $3,150,000 is on the way from the same quarter. 
Valparaiso ........ | Cents for 1 peso 20°6 ee ae a 22°00 i j i 
Brussels .......... | Francs for $1 Bist | 2. | ago |aras | jiaz | Lhe following Pig a reveal the powerful absorption of 
Vienna ............|Cents for 1 krone | 20:26 es ‘075 073 ‘070 | precious metal by India :— 
Berliv ............ | Cents for 1 mark 23°83 2°65 2°64 2°66 Nerv Imports of Goxp. 
Average of Five Net Net 
NEUTRAL RATES OF EXCHANGE ON GERMANY, Years 1909-10 to Imports. Exports. 
1913-14. 1917-18, 1918-19, 
£ £ £ 
Rate, ~ Rate Rate, | Rate “A 5 
Par | Se + | On private account .... 19,242,000 .. 13,292,000 .. 1,656,000) 
1 9 ? > b] ? rs ? 
Level aie. : Seer “oe. ae On Government account 476,000 (net exp.) 3,483,000 .. 2,053,000 
Amsterdam ..|Florins to 100marks| 59°26 | 17°40 760. | 730 | 750 18 766.000 16.785 000 a 
Switzerland ..|Francs to 100 marks | 123:45 | 38:00 15:00 1460 14°75 Total ......++.. 18,766,000 16,785,000 .. 3,709,000 
SSE" \icacrtotohones| wows [1B | He |B | Ie eo sh shee 
ockholm .. oner to 100 marks H : i2° : i Average of Five 
jockholm ..F | {2 7 119 | Ye g 
Christiania, 28°75 16°25 16°25 16°25 Years 1909-10 to 
1913-14 1917-18. 1918-19, 
CENTRAL AMERICAN EXCHANGE RATES. £ £ £ 
The Commercial Bank of Spanish America, Limited, quotes | 01 private account ...... 4,806,000 .. _ 457,000 .. —-678,C00 
_ the following rates of exchange :— On Government account.. 2,546,000 .. 12,258,000 .. 44,601,000 
fh Total net imports.... 7,152,000 .. 12 os 
Country. ParValue.| Usance. |Date,1920.| Rate. Lair ec-ig RON Stes pen sie AA 
hares MAR e 7 cee Sci Tena Se It has been rumoured in Bombay that wheat exports may be 
CUBCOF: <....ccece or ucres to Seca s : py E es 
Venezuela .......... Rolivatesto #1 fas we tee soe” Sane 28, 2-49 | Permitted in October, but it is suggested that the Punjaub would 
Colombie (Bogota) .. peso to ei. 48a * | July 5 |- 87 not consent to part with its wheat, unless paid mainly in gold.: 
icaragua ......0..- ordobas to £1..| 49:3ld a | June 14 3°80 i : : q 
8. Salvador...... ... Pesos to £1 ....| 24°65d ne yune a1, got | Silver: The market has been of a steady character during the 
Guatemala ..:.......| Pesos to #1 ....| | 2-66d i July 6 | 11560 | week, owing to the paucity of business. Buying has been con- 
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fined mostly to covering by bears, whilst Continental sales have 
been less in evidence. Eastern demand is absent except at 
lower limits. The scantiness of supplies has carried the price 
towards the parity of tbat in New York, and brought about a 
sharp rise to-day of 14d in the cash price. The restrictions 
upon the export of silver coin and bullion from India have 
now been removed. A Bill has been drawn up in Norway 
to authorise copper-nickel coins of the value of 50, 25, 
and 10 ore, and the question of lowering the quality 
of the silver in the 1 and 2 kronen is under consideration. 
In the Straits Settlements some 40 years ago porcelain money 
—actually gamblers’ counters—used to possess a short circula- 
tion in the bazaars as money. History seems now repeating it- 
self, forit has been reported that the famous porcelain factory at 
Meissen has prepared coins of porcelain of the nominal value of 
ro pfennig to 5 marks for use in that municipality, and that 20 
pfennig pieces have been ordered by Hamburg for use on the 
municipal tramways. The Indian currency returns which are 
set out below show a substantial diminution in the holding under 
the head of Securities (British Government), doubtless, owing to 
realisation on this side. Such operations must involve a con- 
siderable loss to the Indian Treasury, and are a natural conse- 
quence of the erroneous policy of holding long instead of short- 
dated securities in the currency reserve. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


June 15, June 22, June 30, 

1920. 1920. 1920. 
Notes in cireulation ...... Rae L6sfolaeee 1el6,655. be, L6.454 
Silver coin and bullion in India .. 4,227 4309 eae 4.055, 
Silver coin and bullion out of India Ke oF a xs es 
Gold coin and bullion in India.... 4,340 .. 4390 .. 4,348 
Gold coin and bullion out of India 1B) 554 '.. 249 
Securities (Indian Government).. 3,555 .. 3,555 .. 3,555 
Securities (British Government) .. Vals Ses 4027 06 95,127 


The coinage during the week ending the 30th ult. amounted t© 
10 lacs of rupees. The stock in Shanghai on the 3rd inst. con- 
sisted of about 38,150,000 ounces in sycee, 18,500,000 dollars, 
and 1,650 bars of silver, as compared with about 38,150,000 
ounces in sycee, 18,500,000 dollars, and 23 lacs of silver bars 
and United States dollars on June 26th. The Shanghai exchange 
is quoted ss the tael. Statistics for the month of June are 


appended :— 

d d 
Highest price for cash .... 57.3 | Highest price for 2 months 57.3 
Lowest _,, es vase R44: | Gowest 5, pe 44.4 
Average .,, - ---- 1.096 | Average ,, a 50.831 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 
1920. Per Cash, | Forward, Date. Cash, 
ae Per Per | Per 
* | Ounce. { Ounce. Ounce. 
asian 1-4 red 
JULR. Saree -LU4 20 514 | , 503 {July 14,1914 253 
Beer 0 52 51 14,1915, 222 
Gits5|) eL04e 513 503 14,1916; 29% 
Tscccie ot «1. 523 512 13,1917) | 41. 
Breet eL0t © T 54 52k 12, 1918) 4833 
Oe ee Ott 524 Sle a 11, 1919} 533 
NOTICES. 


At a meeting of the London Clearing Bankers, held on July 8, 
1920, Mr R. Holland- Martin, C.B., director of the Bank of Liver- 
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pool and Martins, Limited, was elected chairman, and the Right 
Hon. Reginald McKenna, chairman of the London Joint City 
and Midland Bank, Limited, deputy-chairman for the ensuing 
year. 

A branch of the London County Westminster and Parr’s 
Bank, Limited, will be opened on July 5, 1920, at 79 High street, 
Sidcup, under the management of Mr H. R. Dines (Dartford), 
Mr W. L. Boyt being clerk in charge. 

Lloyds Bank, Limited, announce that a branch has been 
opened at 97 Old street, E.C. 1, under the management of Mr 
E.'H. Jose. 

Mr John J. Ritchie, member of the general board of the Bank 
of Liverpool and Martins, Limited, and Mr Walter Hargreaves, 
of Rothwell, Leeds, have been appointed members of the Hali- 
fax board of that bank. 


MINING OUTPUT STATISTICS FOR JUNB, 1920. 


a Gold Recovered. 
3a Sa Value. | Profit. 
Mill a a Mill, FI B Total 
oF oF 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ 
Associated (W.A.) ........| 5,605 1GOe .- “se X 7,255 
Balachawes =e se taes «os | 3,100} 5,600) 2,017} 561 2,578 a 
Champion Reef............ | 12,088] 16,730] 6,507} 817) 7,324 
Cons. of New Zealand— | 

Blackwater ecsn'assee 2,128 3,967 379 

PrOs tessa h oaic ences ee 1,250 1,161; 719(b) 
London and _ Rhodesian) 

(May)— | 

FOSBIOVMS v arek TA Mec elors 2100) 4. $3 ot aes 2,530) 

UN OL nee beats. nee ni 315 re “gs Ag ae 302 
Menzies Cons. in,s. 2 0cnes of 1 540ler 4. sf A aS 3,065 2s 
Modderfontein East ...... 21,000} .. cp re Y. a 5,500 
Wy sOr etre awecs etn cena: ",..| 20,143} 41,556} 9,392) 6,153} 15,545 - 
North Anantapur.......... 700 700; 908 58 966 
Nundydroog. | cauiwe. oct 8,242) 13,074! 6,302 660 6,962 
Ooregnimpeenca paar oa 12,700} 13,270) 7,404} 948) 8,352 os 
Oriental Consolidated...... Af zk . .: * $80,000 
Oroville Dredging— 

Nechi (June 9-19) ........ 3: ae ee ae $40,115 ee 

Pato (May 28-June 15),... ae - an oe $14,870 ar 
St John del Rey .......... | aS 35,000 

(b) Loss. 
Giioae Other Notes in Return. 
Copper | Tons. 
ATTZOM Als eo ee, cette sake 1,500) 
Hampden Cloncurry ...... 572| 324 ozs gold; 3,761 ozs silver. 
Utada seen cen: : 27,257,546 lbs copper. Quarter ended Mar, 3lst. 
Tin. 
Aramayo Francke ........ 140| Silver, 68,000 ozs. 
WOSDDO Kee te. cna NaNet sion 14 a 
Grenville United .......... 353} Black tin, value £5,178, 
Hea wo Odes <,staastomtaes 6 ; Profit from tin, £25. 
stall | gab Re eee PACE OE 223| Est. value, £3,441; est. cost, £2,100. 
NATUR Ry Say heer, wake ree atis 6 .- 
Kintes cca eee 413] Valued at £6,417; gross profit, £4,200. 
UG ee te cc tina te eaters 10 ao 
lahat pees isce sods ae 412] Est. value, £6,941; est. cost, £6,166. 
Malayan’ caves. micstsvanisars.o 653] Value, £9,129; cost, £7,321, 
Minne Sic sbxcisadeh aol aelicty OF oe 
PahanpiGonss: .-seeescecess 203) Black tin; 124 tons alluvial. 
Pusing Rubber and Tin.... F Mining tribute, £413; gross profit, £279. 
FUAViOLO ET tee sectale ne cay sree 35} Shipped 20 tons. 
NON OD Gras verte s viele sete ofa 28 2° 
MOPDissicaeane rate cutee 72 ae 
BigMese ”..)c/e sales a 71 oo 
Sungei Besi........ : 31] Est. value, £5,320; est. cost, £2,520. 
Sungei Way ...... ; va Est, tribute from tin, £356, 
Tongkah Harbour .. S 94 oe 
Broitoh shoes teeth ace 27| Value, £4,100; cost, £4,400; tribute profit, 
£1,500. 
Coal. 
Chinese Engineering ...... 83,113) Week ended June 26th. 
Clydesdale: o.26cicemeras ated 23,858} Coalbrook ; 26,902 tons Blackhill. 
Dundee th o50stb deren Saree 26,074 os 
Durban Navigation........ 20,023) +. 
Glencoe (Natal)............ 9,678 oo 
Natal Navigation .......... 22,587 . 
Northern Natal.............| 10,242 
Tweefontein United ...... 91,073 
WELGONIPING Tita ccteetes. ca 53,989| Bricks, £7,310. 
WP VOI: tuto acct ciis were eros 32,012 +e 
Wan kia. sonatas areca: nate 25,306] Coke sales, 9,843 tons. 
Miscellaneous. ‘ 

Burma Ruby see eases ; Rubies valued at Rs.32,000; royalties, £15,000. 
Freemantle Trading ...... 118} Lead. 
Mining Corporation ...... 5 187,385 ozs silver. Mayreturn. 
New Vaal River .......... ie Diamonds registered valued £8,829. 
Rhodesia Broken Hill...... 1,210} Lead. 

Burma Corporation.—Cable :—‘‘ Bawdwin Mines—No. 2 level—Hast crosscut 


503 ft north, from 13 to 26 ft, 130zs silver, 19 per cent. lead, 13 per cent. zinc. No. 
3 level—Rise 758 ft south, from 40 to 50 ft, 10 ozs silver, 16 per cent. lead, 10 per 
cent, zinc.”’ 


Mount MorGan.— For six weeks ended June 27th treated 13,919 tons Mount 
Morgan ore, 283 tons Many Peaks ore, 7,512 tons concentrates, and 40 tons of pur- 
chased ore and secondary products. Produced 810 tons blister copper, containing 
799 tons copper, 11,787 ozs gold, including 4 tons copper and 2 ozs gold from Many 
Peaks; also 10 tons copper and 9 ozs gold from purchased ore and secondary pro- 
ducts. Concentrator treated 23,690 tons of ore for a production of 8,934 tons of 
concentrates, containing 464 tons copper and 5,570 ozs gold. In addition to above 
production have matte on hand containing 57 tons copper and 570 ozs gold.”’ 


OIL OUTPUTS. 

BRITISH BURMAH PETROLEUM Co., LTD.—<A cable has been re- 
ceived from Burmah reporting the total production of crude oil by 
this company and the Rangoon Oil Co. amounted to 61,590 barrels 
for the month of June. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(July 10, 1926. 


Corresponding 


Period Last Year. 


Divi- 
dend. 
% 

9 
5 


ee 


‘‘Remitting £15,000 Railway, also £3,700 Salt Bond.”’ 


Inc. or Dec. 
Ey 


192,522 


39,164 
87,518 


971,870 
309,268 
443,880 
229,570: 
"786,223. 


2,600,875: 


Profit Appropriation. 
Balance| After Amount eae 
5 Avail- Dividend. : 
Period from Pay- | able for , Carried to 
Company. Ending. Last ment of Distri- Ordinary. Prefce, Reserve, Balance 
Account. dea Hation Deprecia- |Forward| Net 
Tetaece Rate. |Amount./Amount.| tion, &. Profit. 
__ Banks. £ £ £ ms s & & £& £& 
Bank of British West Africa........| Mar. 3t 22,680! 125,147) 147,827) 10 71,200 Ai 46,250) 30,377) 83,767 
Belfast Discount.;......7. oie ae sretere)| PALO OO 468 Leu 519 6 213 ve 50 256 220 
Union of Australia .........cccee0- Feb. 28 78,614| 458,102) 536,716; 15+ 375,000 a 80,000} 81,716 le 
tat Breweries. 
matiliors,.\0o. ssc. oe ati a May 15 70,435} 501,512) 571,947) 10+ 204,989) 11,431 255,000) 100,527| 335,122 
Hoare and Co. ...... RID hehe 3208 Aprillg | 2,628) 125,775| 128,403 {PRONE | asi. 20,000 3,078 64,059 
Tamplin and Sons Seis siessee Crh CLEA Zl 19,176; 28,289} 47,465) 12 13,026 5,880 5,000; 23,565) 24,337 
Electric Lighting and Power. 
Edmundson’s Electricity ...... Mar. 31 6,765} 8,099) 14,864 4 SS 4,775) 10,089) 13,637 
Hotels, Restaurants. 
Belgravia Dairy ...... wie Slee see exes May 29 16,167 8,622) 24,789 4 4,263 Be 100} - 20,426 8,314 
He :. Bodegas. Op. ace tine eee Mar. 31 45,628) 64,556; 110,184 12% 35,000 5,000 ae: 70,184 0 
_ Iron, Coal, and Steel. 
Cowie Harbour Coal ....ccccsccces Dec. 31 |Dr 5,056) 21,899) 16,843 v4 5,250 Ae e. 11,593 Rie 
Swan, Hunter, & Wigham Richardson| Dec. 31 45,404) 432,896} 478,300; 10} 171,109) 44,389 210,000} 52,802) 373,190 
Tredegar Iron and Coal ....... wnetes (@liaresS | 13,001} 208,930} 221,931} 15+ 185,475 me 10,000; 26,456) 250,356 
Nitrate. 
Lagunas Nitrate....... moles untersra aor Dec. 31 30,254; 14,244} 44,478 at 18,000 ee 26,478) 32,924 
Oil. i 
messarn Oil ae tee cieceverererstatsrercters Dec. 31 28,522) 55,779| 84,101 8 24,800 7,200 35,000; 17,101; 47,271 
EeSUeN Olas tae, heck ee Mar. 31 he 128,817} 128,817 7 3,447) 124,815 nc 555 oie 
Sele Rubber, &c. 
Bukit Ijok (Selangor) othe si. s,s 4 Dee. 31 7,669 13,800} 21,469; 25 11,585 ee 4c 9,884) 10,476 
Central Travancore.......essee Se DOGO L 9,381 74756) 17,137 10 4,200 : 4,200 8,737 4,059 
Doloswella Rubber and Tea ........ Dec. 31 |Dr 4,489| 1,822/Dr 2,667} .. 5 ° es Dr 2,667|'  .. 
ifalkands \., et ta eh eee eee cee fsicat Dec als (2 SLO | e090 wo.alo 6 2,640 ‘ 400 173} 4,060 
ENGPOSIWAS "os oy Wok co eee cc es eee Dee. 31 8,888 5,255) 14,143 ae ag A, at 14,143|Dr 628 
London Asiatio Bn. c.2.h2sc2esean Dee. 31 43,564; 86,725} 130,289! 35 89,467 : 5,000} 35,822) 36,368 
Malay Coconut Estates ........+ weet DecwoLe |r ep 05| 910455 OFS eee a oO] ae Dr 508 
Sialang: Rubber toe seks ek coe Jan. 31 12,085} 79,297) 915382! 25 50,000 2,566} 39,016} 29,101 
SREARRINGTS ©. 2.45 eee eet idee Dec. 31 D250 mld GIS ame os Ooo ao 13,125 46 se 77 12,032 
Travancore ....... ale shelsiarsrstere Sete saDeG LOL 12,791} 17,449} 30,240; 15 8,390 a0 21,850 192 
Tea 
WEE Fs natin cc ceo ites ote Dec. 31 29,006) 112,384) 141,390} 22% 61,425 5,250 21,283) 53,432) 42,295 
Makum (Assam) .......... Abode saleby eit 6,405; 20,884) 27,289) 20 10,000 aA 8,500 8,789} 11,203 
Tramways. 
Pernambuco Tramways and Power..| Dec. 31 14,686) 40,723) 55,409 #2 Pe 14,000 24,500| 16,909} 23,947 
Worcester Electric Traction ........ Dec. 31 576 6,271 6,847 2 1,908 ze 4,500 439 5,212 
: Trust. a 
Batavia and General Plantations ..| Dec. 31 3,661|Dr 3,247\(d) 414 .. ee 414 
Other Companies. 
Asprey and:0o, 22% «ss eae SOE ..| Mar. 31 11,898; 30,359} 42,257; 16 16,000 3,850 ott 22,407| 33,885 
Burgis and Colbourne ........ se May 5 6,622! 12,945) 19,567 15 4,500} - 3,300 2,368 9,599} 16,025 
General Electric Co. ..........ee0- Mar. 31 | 141,502) 530,04&| 671,550) 10} 122,500) 107,626 190,000) 251.424} 382,375 
Lovell and Christmas ..........000. June 19 79,966i 92,130} 172,096 15 42,300} 18,90C 27,000) 83,896} 91,059 
* Half-year. + Free of tax. (d) 15 months. 
GENERAL ELECTRIC COMPANY, LIMITED, 
ANALYSIS OF BALANCE-SHEETS. March 31, 1920. 
LIABILITIES. ASSETS. 
SWAN, HUNTER, AND WIGHAM RICHARDSON. Amount. peices Auoey 
£ 
December 31, 1919. Ord. shares .... 1,225,000 ..+ i aes anaes land & Br 
: = Pref. shares .... 3,468,119 ..+ 1,85 uildings...... F wee 
LIABILITIES. ape ore, 4% deb. stoek :. 200,000.  '.. | Expendit 
ae ta Ine, yee apts Ine. pg ae Bondy creditors 1,403,009 ..+ 353,145 Kingsway site, AP eeu 
O “d. h ri e ‘ ; rovision as re- ew vieiv.e si8etesieia , . 
cE orwerd ak oe noel + hot een eee 1,191,583 .. + 88,425 eae exp Been 12,000 .. ets &e. ace 405,678 ..+ 
42% deb. stock .. 325,170 .. — 7,350 Work in progress...) .. — 444,474 | + LUT’ BM Ord, b9 507 12 peheeo ot Recehe 
Int. aced......... 4,837 .; — 109] Stocks ...0....+: 450,908 GREE 14,726 in, SHAPER es note AED O00 at ies CGO cna CeIn a ee 
Loans, deposits, Debts due ...... 1,051 112) cccat mlORS84| Sones arnt ce 50,000 .. + , ee Tee 2 a 
Bate ke 175,674 .. — 15,628| Shares and deben- TORS Grit 1OBe Fas 25 het a looke eee eer oe ae 3 
Trade creditors.. 1,813,120 .. — 94,638| turesinothercos. 986,710 .. + 84,569 Sg goody ashton 2,500,792 ..+ 
Unclaimed divs.. 262 .. + 114| Investments .. 737,542 .. — 120,413 Bho tale nu do ten eee 
Leasehold amor- Investment — of ee abe £1309/375 |e 
tization........ 23,147... + 1,807) sinkingfund..  22,430.. + 1,899 Tradie tate fe 
Sinking fund .... 22,430 + 1,899} Cash and bills .. 1,095,715 .. + 676,919 ants eee 980,905 ..+ 
“SS emec peer Ms Bere securities er “4 
workin progress 265,695 .. + 265,695 ASHE oi. ste vin 5 oe 
ee Be mote. ae 7,234,958 ..+ 2,600,875| ‘Total... 7,234,958 ..-+ 
Depreciation res.. BS m — 50,000 
Div. reserve...... 100,000 2 + 50/000 ~~ cake ok 
Hee EU ae .- — 600,000 zt t hy A 
rofit and loss .. : -» + 55,477 
Total ..sse++ 5636014 .. + 422,409] Total........ 5,636,014 .. + 422,489 MUSE 2 Patices. 
OUR sietwerterets 636, we 709 | pe = PRLOLAL acaieierevarere ,636,014 .. ) skh 
H om E Mr Rowland Hodge, M.1.C.E., chairman of Eltringham’s, Limited, 
DISTILLERS COMPANY, LIMITED. and director of the Colombian Oilfields, Limited, has been elected a 
May 15, 1920. director of the Colombian Mining and Exploration Company, 
i ’ Limited. 
ee Tnotor ec syed Tnctortec: Messrs Lambert Brothers, Limited, announce that Mr A, BP. 
Beats ; e ed ape £ £ Fawcus, of Messrs Francis Fawcus and Co,, has been elected to the 
rd.shares .... 2,049,890 .. + 99,890 | Lan uildi+gs 960,000 .. + 90,000 | board of directors. Said gentleman has been connected with the coal 
Pref. shares .... 326,620 .. I lant os. cues 4000 .. 4 
Reserve fund... 500/000 1. 4 200/000 |Investmente .... 954752 2. + 233'506 | trade for upwards of 20 years. 
ee insce. fond aes Hes Tee ae debtors fo fae .. — 162,495 
Superannuation, LO re ; LOCK Sas-ciscce vie ;001, Aa 4 
Deb. stocks ... 820,000 .. ‘i ie Cash: sie cate eyes 179,014 is és A786 STOCKS, &e. F 
mart sige ote B01. 4 499.600 | Ds .TGcetvable 2,743 .. — 62,542 | CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
eine Granilins ers Vite betel «chant Foreign Bondholders have received the July instalment of the Debt 
Priean | trom es eis iri mene BOTS ee Soe ieee respect of the half-year ending December 31, 1920. 
és vank........ os aired 1. + pike GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR GOVERN- 
vl RL eal slo. se + 99,12 MENT SALT BONDS.—The Council of Foreign Bondholders have 
Profit and loss.. 229,236 .. + 36,779 ___ | received the following telegram from their agent at Guayaquil :— 
Total ...... 6,045,547 .. +1,157,629 Total ...... 6,045,547 .. +1,157,629 
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Established 1810. 


THE MECHANICS AND METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, surplus and 


To extend their facilities in the interest of their customers, The Mechanics 
and Metals National Bank and the New York Produce Exchange National 
Bank have consolidated under the title of The Mechanics and Metals 
National Bank of the City of New York. 


With its increased capital and improved facilities this Bank is equipped to 
extend the very best possible service to all those who entrust their business to 
it, and welcomes this opportunity to enlarge its usefulness to the bu:iness 
community, and increase its service in the interest of trade and industry. 


OFFICERS. 


President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 


GATES W. McGARRAH 
JOHN McHUGH 

FRANK O: ROE ..... oa 
WALTER F. ALBERTSEN ... 
HARRY, HH: POND ... 
SAMUEL S. CAMPBELL 
NORTH McLEAN 


Hoe Cashier 
Assistznt Cashier 
Assist nt Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor 


JOSEPH S. HOUSE 

JOHN ROBINSON _... 
ERNEST W. DAVENPORT 
ARTHUR M. AIKEN 
WILLIAM E. LAKE ... 
ARTHUR W. McKAY 
ALEXANDER F. BRYAN 


LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd. 


London County Westminster and Parrs Bank, Ltd. 


Barclays Bank, Ltd. 


profits, $25,000,000 


3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.— 
Tenders of bonds of the above debt for amortisation were opened to- 
day at the offices of the Council of Foreign Bondholders. Tenders 
ranged from 50 to 60 per cent., and those at and under 53 per cent. 


were accepted. 
BANKS. 


MECHANICS AND METALS NATIONAL BANK.—The Mechanics and 
Metals National Bank of the City of New York and the New York 
Produce Exchange National Bank have consolidated. The name of 
the consolidated institution will be the Mechanics and Metals National 
Bank of the City of New York. The combined capital, surplus, and 
profits of the new bank is $25,000,000, and the deposits exceed 
$200,000.000, The New York Produce Exchange was originally a 
State bank with deposits of $30,000,000, and eight branches in 
addition to its main office. Until very recently it was not legally 
permissible for a national bank in the United States to have domestic 
branches. In fact, the Mechanics and Metals National is now one of 
only three national banks in the City of New York which have 
branches. 

ITALIAN HUNGARIAN BANK.—There has been formed in Budapest 
under the title of Banca Ungaro Italiana, a banking institution with a 
capital of 300 million crowns and a reserve of 193 million, which are 
shortly to be increased to 350 million and 243 million respectively. 
The object of the bank is to assist Hungarian industry and agriculture 
and to develop trade between Italy and Hungary. Prominent Hun- 
garian, interests are represented on the board. The Banca Com- 
merciale Italiana, with the consent of the Italian Government, has an 
important share in this undertaking. 


- ’ 


Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Excessive rainfalls and rough winds experienced during the 
past week, accompanied by a low temperature, has completely 
suspended field work, owing to the saturated state of the ground. 
In some parts of the country there is still a good deal of hay to 
get in from the sodden fields, and it is feared that much damage 
will ensue unless weather conditions change for the better. Wheat 
and oats are also adversely affected, and prospects of an otherwise 
eatly harvest are now jeopardised. A spell of fine weather is 
much to be desired, as all crops are in need of warmth and sun- 
shine. Roots, however, have derived benefit from the wet, and 
potatoes, so far, have been singularly from disease, but 
growers will have this to fear should the present rains continue. 
Offerings of native wheat at the principal distributing centres are 
on a limited scale, and the maximum price of gos per qr, delivered, 
is readily paid for useful milling lots. [Fair quantities of im- 


free 
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ported have been allocated to millers, chiefly consisting of Plate 
and North American grades, the latter being mostly of the winter 
variety, with a marked absence of Canadian and Australian 
descriptions. Shipments from the principal exporting countries 
are well maintained, a feature being the large quantities coming 
from Argentina. In the United States harvesting of winter wheat 
is making excellent progress, and liberal yields are reported, while 
spring sowings show good promise. The Pacific North-West still 
indicates a large outturn. Standing crops in Canada are very 
favourably mentioned, and a preliminary forecast indicates a large 
yield. Now that the drought in Australia has ended prospects of 
a surplus over home needs are more likely. Further rains are 
required in India and Argentina, but otherwise the situation is 
satisfactory. Continental reports are variable, but mostly anti- 
cipate an increased yield on last season. The demand for home 
milled flour shows signs of falling off, and trade is rather quiet 
at 63s 6d per sack, ex mill, but small quantities of imported re- 
leased from time to time find ready takers at 65s 9d per sack of 
280 Ibs, ex store. Maize has been a very weak market in sympathy 
with lower c.i.f. rates, with a slow demand, owing to the abundant 
crop of hay and good prospects of root crops, while there are in- 
dications of liberal shipments from the Argentine in the near 
future. Plate, ex ship, quoted 60s and 62s, landed terms, per 
480 lbs. In the forward market values materially declined, owing 
to a further fall in Argentine freights and weakness in the Plate 
markets, but later a better demand prevailed, and the decline was 
subsequently fully recovered, while freights also improved. Plate, 
June-July, sold 57s 6d, 55s, and 57s 6d, July-August 60s 3d, 
58s 3d, and 60s od, August-September 60s 3d, 58s, and 60s 6d. 
Barley steady in value, but trade slow, while restricted by paucity 
of offerings. English malting 100s to 110s, grinding gos to 958 
per 448 Ibs. Of imported, American feed, 44 lbs, nominally 74s, 
Canada ditto 75s, and Plate 80s per 4oo lbs. On c.i.f. terms 
superior ta No. 1 Californian, July, sold to Liverpool at 104s per 
448 Ibs. Oats have been very irregular, opening weak but im- 
proving since, though trade was by no means fast. English 
quoted 68s to 80s, as to quality, per 336 lbs. Of imported Plate 
closed at 60s, American white clipped 62s, and Chilean 66s per 
320 lbs. On c.i.f. terms Plate f.a.q., June-July, sold 4ss 6d, 
45s 9d, 44s 6d to 48s, July-August 44s 6d to 47s 6d per 320 Ibs. 
Beans and peas slow of sale, but spot values fairly steady. Home- 
ward freight markets for grain continue weak, though some re- 
vival of interest was displayed in the River Plate section, and 
77s 6d was taken for two steamers to load maize from Rosario to 
United Kingdom, August-September with 80s paid for a small 
vessel, while 65s is about the value for berth parcels down river 
loading. North American markets dull. Montreal to United 
Kingdom indicates 11s 6d, Antwerp 12s 6d, and West Italy done 
at 15s 6d per qr. Flour cargoes to Antwerp-Bordeaux were placed 
at 60s per ton. India quieter, and gos paid from Bombay to 
United Kingdom-Antwerp on dead weight. Australia dull and 
nominally unaltered. Time charter business slow and rates weak. 
Large steamers, 7,000 tons and upwards, are offered at 17s 6d, 
and 3,000-4,000 tons 20s per ton per month for six months’ trading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.) 1918-1919.) 1917-1918.| 1916-1917. 


Cwts. Cwts. Cwts. 
25,723 98,584 43,103 ‘. 
10,731,831} 12,783,193) 9,516,486} 13,757,900 


Estimated sales of home-grown wheat— 
1 week to Jaly 3 
43 weeks to July 3 


Ce oy 


i ee ee a) 


Average price of Bnglish wheat per ‘ps da s d s da s d 
LURELOT Po cccjere.eiole'slb wiewrsialcievalecaie s/siseiaiaiers 83 10 13 = 4 74 4 78 «#1 

«per CWtrcecs: lsiaieleieipicisie nace ia ate fetes alaters 19 6 ibe af 18 0 18 0 

‘Visible supply” in U.S. centres....bush.| 19,799,000 ac 557.000} 12,637,000 
= SANVOW Ss ULctdesuise ete Lea eae teen 10,607,000 ae 296,800) 6,769,800 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to IgIg :-— 


QUANTITIES SOLD. AVERAGE PRICES, 

® Wheat. Barley. Oats. Wheat. Barley. Oats. 
noo: qrs bsh ars bsh qrs ksh 58 @ 5 d Sacd 
June 26 .... BOT ee 1,634 4 1,560 0 78 9 87 2 64 7 
DULY SD wees es 6,585 2 821 1 2,571 0 83 10 95 4 65 0 
DOIG Wicnicen eee 25,091 2 | 270 2 3,717 3 46 3 45 6 30° 8 
LOVES cece 8,825 4 2,378 3 3,659 0 78 1 69 5 belo] 
AIS i, eos ao 10,057 3 3,732 0 1,239 3 74 4 GLa 46 10 
LOLS se eters 23,003 1 | 1,377 6 3,163 6 73 4 62 4 49 0 


COVER ALL YOUR SERIOUS RISKS 


M THE BRITISH DOMINIONS” are ina position to quote the 

most attractive rates for every class of insurance. The rates 

are based upon the soundest financial principles. The security 
is unquestionable, 


Please state particular class in which you are 
interested and Prospectus will be sent Post Free. 
EAGLE, STAR & BRITISH DOMINIONS 
INSURANCE COMPANY, Ltd., 
Head Office: British Dominions House, Royal Exchange Avenue, London, E.C.3. 
ASSETS EXCEED £19,000,000. 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—The booking of new busi- 
ness in the steel trade continues extremely quiet; meanwhile, 
Belgian competition in finished iron and steel is now a factor to 
be reckoned with, and reports from the Lorraine district state that 
coal is now arriving from Saar, and furnaces are gradually being 
put into blast. The scarcity of pig-iron is still a serious matter, 
and engineers are unable to obtain sufficient castings to complete 
their contracts for machinery. Castings are being imported from 
Belgium and Holland. The foundries, generally, are handicapped 
by a shortage of labour. As the result of the strike, large numbers 
of skilled moulders have gone into other occupations, or have emi- 
grated. Makers of tool steel report an entire absence of new 
business, and the last two weeks have been the worst period in 
this respect since the war ended. Ferro-randium, an important 
alloy of high-speed steel, is still unobtainable, and odd lots offered 
from stocks of users fetch as much as 67s 6d per lb, whereas the pre- 
war value of the material was about 14s per lb. The market for 
various alloys of such steel has weakened lately, and supplies are 
ample. The falling off in the demand for mild steel applies to both 
the home and overseas markets. Buyers have adopted a policy 
of extreme caution in the expectation of prices coming down. 
Makers, however, have plenty of work on hand under existing 
contracts, and there is no evidence of slackness at furnaces and 
mills. Basis prices are no lower, but premiums upon these are not 

eing paid now, except in a few instances. Business in engineers’ 
tools is quiet, but there is plenty of demand for hand tools for 
nearly every purpose. Fuels are now more plentiful, and the more 
unsettled labour outlook is inducing manufacturing users to in- 
crease their reserve stocks further. There has been a glut of house 
coal, but the public is more disposed now to get in stocks. Prices 
current per ton at pits are :—Best South Yorkshire steam, 33s 2d to 
338 8d; do Derbyshire, 323 8d to 33s 2d; best Tyne steam, 160s 
(export); cobbles and nuts, 31s 2d to 32s 2d; best hard slacks, 
28s 5d to 28s 11d; small slacks, 23s.2d to 24s 2d; blast furnace coke, 
65s 9d; branch, 37s 2d to 37s 8d; silkstone, 33s 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says :—This 
has been a very active week in steel and iron trades’ connections, 
particularly as regards production and delivery, all departments 
concentrating their energies on clearing off contracts before closing 
down next Thursday for the summer holidays. For Scotch pig- 
iron demand has been pressing, supplies being wholly inadequate 
to the meeting of requirements on home account alone. Quotations 
for prompt business—there are no bookings entertained as yet for 
beyond the close of July delivery—run from £13 10s to £13 158, 
and for one or two special parcels, on export arrangement, £16 10s 
to £16 15s have been paid. Shipbuilders Keep exceedingly busy, and 
for the moment talk of cancellations has not only ceased, but reports 
are current of a leading firm in the harbour reaches having secured 
an order for two or three large-sized steamets. There are quite 
a lot of inquiries in the market for light sectional material—such as 
goes into the building of barges and inland river boats—for early 
shipment to. Holland, Rangoon, and the East’ generally. 
Merchants declare that makers are not only asking less than was 
named a month ago, but that in their quotations they are differing 
to the extent of £3 to £4a ton. This applies only to export trade. 
Home rates remain at the combined official level, say, £25 1os for 
angles, joists, &c. It is suggested that quotations for black sheets 
(which have remained stationary since May sth) are about to be 
raised by 20s to gos a ton, owing to increase in costs, and the ten- 
dency for nails, rivets, and bolts is also given as upward. Boiler 
makers, tube makers, producers of light and heavy castings, forg- 
ings, and general engineers, have still well-filled order books before 
them. Coals plentiful, though there are none available for ex- 
port, even at 170s a ton, which has been offered for a cargo to the 
Continent. 


Our Middlesbro’ correspondent’s report, dated July 8th, is as 
follows :—Pig-iron: There is no change in the situation. There 
are more buyers than sellers, and not sufficient iron to go round. 
There is no early prospect of any increased output. Prices are 
217s 6d for No. 3 and No. 4 Cleveland G.M.B. foundry, and 260s 
for mixed numbers East Coast hematite, for home consumption. 
Manvfactured iron and steel: Although buyers have not been quite 
so pressing lately, there is no sign of any easier conditions. Steel 
ship plates, home, £23 10s; steel ship angles, home, £23; iron ship 
angles, home, £30 15s; iron bard, home, £30; steel rails, home, 
£23 net. Iron ore: Buyers are getting fair supplies, and are not 
anxious to buy for forward delivery. ; 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,000. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 2, 1920, 


1918, 


| =. 1919. | 
Descriptions. | 
| 


fm | Good Med, 


- | Med. Fine. 


American, 
Sea Island........-+--per lb. 
Florida GibtO. coccccccccccess 


nmi nmj)nml num] nm!) 


ee (nmi nml]\nml, nm] nml 


Ora'@ 0} les aalaana GM MF\ 
American eerreccereseserees 1811 1911 9931/2561 ame 
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2161:29)1 3111) «. | «» | 1914 2214) 
ee (2161 2911 3111 1914/2214, 
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MANCHESTER, July 8. : 

Although the tone of the market during the week has been rather 
less depressed, it is not possible to record any real increase in the 
amount of business passing. The feeling is growing that increased 
activity is not very far off, but leading buyers still hesitate to com- 
mit themselves to large lines at current rates. Many cloth manu- 
facturers have been weak in price when tested, and now and again 
low figures have been accepted in order to obtain temporary relief. 
A fair amount of inquiry has come through from India, but busi- 
ness remains very poor. Favourable advices have been received 
relating to the monsoon rains. The China market has not yet 
recovered from the panic as a result of the fall in exchange, but 
cables from Shanghai during the last few days have been more 
encouraging. Shippers to the Near East have again asked manu- 


facturers to defer deliveries. A few more lines have been booked 
in home trade fabrics. It is held in many quarters that the lack 
of enterprise on the part of merchants is largely due to questions 
of finance. American yarns for home use have been irregular in 
price when tested, and operations in all! quarters have been re- 
stricted. The margin of profit for spinners is being narrowed. 
Export bundles have attracted very little attention. No relief has 
come round for Egyptian spinners, and rates continue to favour 
buyers. 


(I,) Comparative Statement of the Cotton Trade. 


Previous Weeks i in 1920, 


Price, 
July |Price,|Price, Price, Price,|Price, 
8 | July | June| June | June| June 
1920.} 1. 24, 17. 10. 3. 
d d d d 
aw Ootton—Pully Mid. American. .per lb} 26 87 2662 27°68 | 28°25 | 28°91 | 28°69 
Sakellaridis Fully Good Fair 
Bey BIAN ...ccccccccccccesecesss per lb| 62°00 | 62:00 | 63°00 | 68°00 | 72:09 | 74-00 
AYNS —32'S twist ....cecescccseecees por lb, 54 544 | 56 574 | 58h | 594 
— 40's Weft ....cc.ccccccccese-perlb| 50 504 | 52 53 54 55 
— 60's twist (Egyptian) ........perlb a 109 | 103 | 114 | 120 | 124 
8 dis d/s ijs dis a 
32-in, Printers, 116 yds, 16 by 16, 32's and 60’s 89 6} 92 0 94 6) 97 2) 99 6/100 6 
32-in.Shirtings, 75 yds, 19 by 19,32’s and 40’e| 82 6) 85 0 87 6/90 | 93 0} 54 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..........| 49 0) 49 0, 49 0) 49 6/50 0} 50 6 
39-in, ditto, 374 yds, 16 by 15, 84 lbs ........ 42 6) 42 6 42 6] 43 0] 43 6 44 


(II.) Compared with Previous Years. 


Price, 
July 


195, | 1919. | 1918 | 1917. | 1916, | 1915, 


Corresponding dates in 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There is a slightly better tone in the market here, due probably 
to the improved demand for medium crossbred wool at the London 
Colonial wool sales. The actual volume of business passing, how- 
ever, is still very small; in fact, there is not enough to test priced, 
and quotations are very largely nominal. Good average 64’s tops: 
are quoted around 8s, and 2-48’s yarn out of this quality may be 
quoted at about 16s. There is very little doing in English wools 
in this centre, but high prices are being paid for Downs in the 
country, and it is understood that hosiery spinners are doing most 
of the buying. With regard to the purchase of wool by a Bradford’ 
syndicate, one has reason for stating that a considerable amount 
of Colonial wool, probably about 100,000 bales, has been bought by 
a few firms during the past three months. The wool has been pur- 
chased from the Government at the reserve price, and it is under- 
stood that the bulk of it will go to the Continent. It should be: 
mentioned, however, that the whole transaction hag been carried 
through in the ordinary way of business, and the principals are 
naturally unwilling to disclose details as to the arrangements. 
which they are making. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sixth series of Government Coionial wool sales for the 
current year opened in London last Tuesday, about go,ooo bales 
being scheduled for the nine days’ selling period. Next Saturday 
(17th instant) about 15,000 bales of New Zealand crossbreds will 
be offered on description, so that in spite of reduced offerings a 
fair test of values will be afforded. On the opening day some good 


useful merinos and crossbreds were offered. The attendance both 
ot home and Continental buyers was large, the latter showing a 
fair amount of interest. The series should benefit by the improve- 
ment in the French rate of exchange, the franc being quoted last 
Tuesday at 45.90 to the pound, against 51.33 at the close of last 
series. The need for raw material on the Continent is great, and 
an improvement in the exchange should help to bring more Conti- 
nental competition into the market. The opening was somewhat 
“gingerly,” but quite as good as the majority expected. Not much 
change took place in prices for the best shafty grease combing 
merinos, but all other descriptions lost 5 per cent. Scoured merinos. 
were more or iess neglected, medium to fine crossbreds were also 
unchanged, but there was no competition for coarse wools. The 
worst ° feature of the opening night was the large withdrawals, 
about two-thirds of the quantity offered failing to reach the Govern. 
ment reserves. The Department will soon have to consider seriously 
the lowering of their limits. They cannot continue indefinitely to 
withdraw their wool. The whole trade has a perfect right to share 
in the benefits of any reduced limits. It is unfair to allow indi- 
vidual buyers to clear withdrawn lots unless they are prepared to 
pay the reserve price. The absence of American competition is 
certain to affect the better-class merinos, but these cannot fall a 
great deal, and buyers should be aware of the fact that the bulk of 
the Government wool, apart from the new clip, consists of short, 
faulty merinos and coarse crossbreds, the very wool that Germany 
and other Continental countries could use. The indifference of 
American buyers has caused surprise, but many American mills 
are reported to be either working short time or standing indefinitely. 
The maintenance of present values is doubtful, but if increased 
competition could be secured an wnprovement would take place. 
The West Riding industry has been greatly interested in a reputed 
sale of 100,000 bales of wool, which is said to have been acquired’ 
by as mdicate of Bradford buyers for shipment to the Continent. 
The truth of the story is doubted, and instead of 100,000 bales of 
the wools withdrawn from the last series being purchased, the real 
facts probably are that three or four of the biggest wool firms have 
agreed to finance at least one large spinners’ and manufacturers” 
association in Czecho-Slovakia on mutually favourable terms. It 
is not necessary to go into details,- Suffice it to say that the deal 
shows the British and French Governments how to revive trade 
with starving Europe. The market cannot recover as it should 
unless ways and means can be devised for financing wool and open- 
ing the way for competition on the part of Central Europe. A 
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new basis of values is being set up, and it will be a pity if, when 
prices have fallen to the bottom, the British Government are 
compelled to sell their big holding at cost price. It should be 
possible to inaugurate a scheme to enable Central European mills 
to come into the market, thereby saving the entire textile industry 
from disaster. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) s 

The markets for linseed and the*oil product have again taken 
an easier turn, the depression noted in last report having been 
accentuated by the operations of speculators in oil, the value of 
which, ex mill Hull, was in the early days of this week fully £8 
per ton below the level reached a few days ago. Current quota- 
tions for raw oil, however, are such that a revival of consumptive 
demand may be expected, though the disposition of most consumers 
at home at least is to buy only for immediate requirements. The 
unsteadiness is naturally reflected in the seed market, where even 
though linseed is 43 to £4 per ton lower on the week, due to 
easier freights, lower Plate options and the poor demand for oil, 
there is a marked indisposition to trade. Linseed continues to 
come along freely, arrivals being good and stocks in hand ample. 
The quantity on passage to the United Kingdom is about 26,500 
and to the Continent 25,000 tons, The Indian crop is moving off 
steadily, but in this quarter and the Argentine considerable 
quantities are still to come on to the market. 

The inquiry for cotton oils has fallen away somewhat, and prices 
are again a turn easier and lower. Offers of Egyptian cottonseed 
are few and value maintained, but Bombay exhibits further weak- 
ness, having receded to £11 on spot at Hull, with £12 asked for 
shipment. Most of the vegetable oils are quiet and trade restricted, 
with values barely steady. The production of oilcakes is in excess 
of demand, and a fair trade is being done in linseed round £20 per 
ton, ex mill. Cotton and other cakes are in poor request, notwith- 
standing prices are low, and compare very favourably with other 
feeding stuffs. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Prices at the local auction for market hides and skins were, 
generally speaking, just a shade easier at the local auctions held 
here in Bermondsey on Thursday of tthis week. The three top 
weights in best ox and heifers made from 3d to id per lb less 
money, while thé two top weights in the seconds advanced slightly. 
Cows, on the whole, were firmer, while bulls were unchanged at last 
week’s quotations. Prices of calf skins were weaker, the light weights 
falling away considerably. Sheep skins sold at last week’s prices 
to a shade advance. Foreign hides continue a slow sale, as English 
tanners show little or no interest in these goods, and even where 
bids are made the figures are such that importers cannot accept 
same. Practically the only operators at the point of origin are 
Amenican tanners, and with hardly any competition prices have 
a tendency to weaken. Recent cables from the United States are 
to the effect that the market there is a little firmer, and more sales 
are reported. 

The demand for sole leather during the past week has again 
been on the dull side, the only orders received being of a hand-to- 
mouth nature, and only just sufficient to cover immediate require- 
ments. Bulk orders are out of the question, as the larger buyers 
continue to remain out of the market, perhaps very rightly think- 
ing that leather prices have not yet reached their lowest point. It 
is reported, however, that certain grades of common bends are 
inquired after, and where sales have been effected it has been at 
full asking prices. This, however, only refers to the particular 
class of goods mentioned, as better-grade bends have received little 
inquiry, while bellies and shoulders are a difficult selling line. 
The only sign of business in regard to rough dressing leathers is 
in connection with split hides, and I understand that parcels of 
these have changed hands at prices which show further reductions. 

The upper leather section is in a similar position to that of sole 
leather, and importers and merchants report a very slow sale, with 
any inquary centred around the common grades of box sides, and 
suede leathers in grey. Good quality box calf and glacé kid receives 
very little attention, and it is only here and there that a small 
pame changes hands. No demand is noticeable for waxed kip 

uitts. 

Shoe manufacturers in most districts are in a very bad way so far 
as fresh orders are concerned, and find it impossible to keep their 
factories running anything lke full time. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 9. 

Quiet trading was again in force throughout the week, with con- 
sumers showing no desire to exceed pressing requirements, and prices, 
while irregular, marked further declines in some instances. Tea is 
selling well for all attractive lots, but common and rough picked meet 
a poor reception at irregular and lower values. Both coffee and cocoa 
show a weak tendency under an almost entire lack of export support. 
In the case of the former, some consignments forwarded to near Con- 
tinental distributing centres have found their way back to the London 
market, in the hope of finding an outlet. Fibres generally quiet, but 
prices for jute improved after declining heavily, the recovery being 
due to cessation of selling orders and a desire shown to cover. 


ee hemp is firm, but there is no demand at the moment for East 
Indian. 

SUGAR.—Market unchanged, with fair allotments made on vouchers. 
Free lots neglected at the moment, and crystallised West India only 
sold in retail quantities at 137s to I4Is. Muscovado very quiet. 
Honey steady in value despite a quiet trade in force, while American 
syrup is difficult to place. 

COFFEE in retail support, and most of the moderate offerings 
auctioned bought in this week. Prices were without material change, 
but tending lower. The terminal is unsettled. December sold, 76s 
to 78s and 76s. 

COCOA inactive, and quotations quite nominal in absence of support. 

TEA.— During the week 34,000 packages Indian and 22,200 packages 
Ceylon were offered, and while all really good to fine liquoring lots 
sold well at a firm range, low medium and common proved quiet and 
irregular. 

RICE.—Market steady, quiet, but bran sells very slowly. Beans 
quiet. 

SPICE.—Quiet trading resulted in pepper at barely steady rates. 
Fair black Singapore, spot, sold, 6d; ditto, August-October and 
September-November, steamer, 64d to 6d; Lampong, spot, 6d ; 
Aleppy, 7d; Tellicherry, 74d; white Singapore, 11d ; Muntok, 113d ; 
ditto, August-October, buyers, 10d ; and November-December sold, 
togd. Zanzibar cloves, spot, 1s 5d to 1s 6d. Pimento sold, 44d to 
4d. Tapioca dull. Fair flake, spot, sold, 2d; ditto, August- 
October, steamer, 21s 6d; fair Penang seed, spot, 25s; August- 
October, 248s; small sago, August-October, 32s; sago flour, spot, 
sold, 19s 6d; ditto, August-October, 18s 6d. Farina, spot, 27s; and 
August-October, 26s. Desiccated cocoanut, coarse cut, oa spot, 
sold, 62s to 61s; fine cut, 65s; and medium at 7os, 

JUTE.—After opening the week with a flat tone, new crop ruled 
firmer. Oldcrop quiet, with spot sales on the basis of £44 to £45 for 
approved native first marks assortment. New actual firsts, August- 
September, sold, £46 to £49, and £48 10s and £51. Hessians and 
also twills very dull, with quotations mainly nominal. 

HEMP.—Manila firm, but quiet, and J grade, August-October, 
sold, £63 10s to £64; K, August-October, £53 to £54; L, ditto, £52 
to £53. New Zealand dull, and fair dock sold, £51. East Indian and 
also Italian neglected at the moment. 

SHELLAC.—Market hardened under increased buying, but denoted 
some irregularity. Fair T.N., spot, sold, 670s to 680s; August, 675s, 
6958S, 690s, and 695s; October, 590s to 615s, 6103, and 630s. 

COPRA very quiet, and prices somewhat irregular. F.M. Straits, 
August-October, London, sold, £47 10s to £46 10s and £47; ditto, 
F.M., August-October, Marseilles, at £47 10s to £47. Near continent 
quite nominal. Palm kernels flat. July-September sold, £31 to £30 ros. 

EGG PRODUCTS.—Market very slow. Liquid yolk, spot, sold, 72s 6d ; 
liquid whole egg "at 7os per cwt; dried yolk, spot, 9d; native dried 
whole egg, 9d; spray, 1s 9d; albumen, spot, 4s per lb. 

MENTHOL dull, and Kob-Suzuki, spot, 27s 6d; Yazawa, 25s; 
peppermint oil, 9s and 8s 6d respectively ; aniseed, 4s; slab camphor, 
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6s 74d to 6s 6d and sellers ; crude, spot, 3s 9d; and August-October, coast au 
3s per |b. ase AULRGUROSOCENUARDEROPCOEARAGRORPHRERCSOLNOSECSERMSOERSLORDOBRESGADENS"299NNERERERAD: 


RUBBER quiet, and prices after being firm became weaker, Planta- 
tion crepe, spot, sold, 2s to 1s 11?d; October-December, 2s 24d and 


2s 2d ; January-March, 2s 34d to 2s 3d; January-June, 2s 4d to 2s 34d ; 


UL 


and sheet, spot, 1s 11d to 1s rogd. Fine hard Para, spot, value, Fire Proof - Burglas Proof 
GODBReGESY since 1858 5 fal = since 1858 
China wood easier. Hankow, spot (barrels), sold, 118s to 115s; July- 

August, 90s; and Hong Kong, spot, 115s to 113s. Palm kernel quiet. 

78s; deodorised (barrels), 90s. Turpentine irregular, but firmer. caaiaais clock in order to save time. 
American, spot, 165s; July-August, 160s; July-December, 150s; 


Is 119d. > 
OILS.—Linseed quiet and easier. Spot, net, naked, 72s; July- | [een 

August, 70s 6d; September-December sold, down to 68s 6d. Rape 

lower. Crude, spot, 758; refined, 80s. Cotton neglected and CHA i WOOD 

easier. Crude Egyptian, 65s; Bombay, 558; refined edible, 85s. ' 

Crushed, spot, 65s; extracted, 64s. Palmslow. Softs, July-August, SAI E 

52s 6d; Lagos, 55s. Cocoanut dulland weak. Ceylon, spot, sold 80s ; 

July- August, 78s; Cochin, ditto, 82s. Soya easier. Oriental, afloat auansuaest 

and July-August, 69s ; deodorised, gos. Japan fish easier, with sales, SURSEDauE! ey hae nee buys ; “ cheap ” 

July-August (cases), at 45s to 4os. Cod liver steady. English, safe in order to save money is 

spot, sold, 50s. Ground nut quiet. English crushed, naked, spot, mm like the man who stopped the 

September-December, 141s. Rosin slow. American, grade B, 45s; 

F, 56s; G, 56s; K. 57s; M, 57s 6d; WW, 598s; French, F/G, 55s; The : Z (anennaaa 

H, 56s 6d; WW, 58s; extra pale, 60s ; Spanish, c.i.f., London, grade real value of a safe lies .in the (UDESERRER 

F, 438; extra WW, 47s percwt. Petroleum steady, quiet. American, 

spot, 2s 1?d; and water white, 2s 2d per gallon. 


degree of security rendered when it is aaasmuasa 
attacked by Fire or Burglars—and = sm 


OILSEEDS.—Linseed market depressed and values lower. Calcutta, quaeeeuse: not in its first cost. caine 
June-July, quoted £36; July-August and August-September sold to}  snsanmsen iagecenen 
£35 10s; Bombay, July-August quoted £36 5s. Plate afloat, Hull sold UMREeEeIR InaNaauaga 


£32 to £31 tos; July-August, £33 to £31, and £31 5s. Rapeszed flat. BOREBSEEE! THE CHATWOOD SAFE offers 


Toria, July-August, Hull, sellers, £31; Real bold Ferozopore, £29; ERE ‘he lepheet degree of secnrity 3 Oe 


brown Cawnpore, £28. Cottonseed quiet. London Egyptian f.a.q., 

spot, quoted £18 5s; July-August, £18 ros to £18, paid; Bombay, spot, ee able at any price. cunaiead 
old, Hull, sold, £10; ditto new, 11 ; July-August, £11 15s Castorseed ee paganeeaen 
inactive. Bombay, July-August, Hull, sellers, £29. Gingelly steady, naanaeaaes 
quiet. Chinese, July-August, to continent, sellers, £40. Groundnuts THE CHATWOOD SAFE BOOK wmaneesaan 
slow. Chinese, dry decorticated, June-July, £37 tos per ton. gratis and post free upon request. — 


METALS. —Tin relapsed until Tuesday last on selling desire and 
slackness of demand, cash at one time fluctuating down to £245, and 
three months to £251; but the downward tendency was subsequently 
arrested, while these dates by the middle of the week reached £248 


THE CHATWOOD SAFE C9 LIMITED 


and £255 ios respectively, dealings being upon a small scale. At BANKERS’ ENGINEERS 

Friday’s session the tendency was in an upward direction, with again Head Offices and Works: BOLTON. 
little done. Cash registered £252 to £259; and three months, £258 Bean ehes? ENGLAND 
to £264. Copper: The standard market declined until Tuesday under SroQNDon MANCHESTER GLASGOW 


realisations, business being of small dimensions, cash by Tuesday 
moving down to £87, and three months to £89 5s, these positions by 
the middle of the week improving to £87 10s and £90. Friday's 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS— s d_s d | INDIA RUBBER—Ib-s d 5 d | PROVISIONS— adsd sd 
COCOA- duty 44d p.lb s d s d_ | Aloes, fine E.I., p. cwt 80 0162 0 | Para, fine, hard, spot 1 11z 0 0 Butter—per ewt. SPICES — Pepper, per lb— 
Trinidad, per cwt. 15 195 0 Cape, good to fine.. 75 0 85 O Plantation crepe .... 1114 0 Irish creamery ....300 0 315 0 Singapore,fairWhite 011 0 0 
Granada .. - : 116 0 ee Peru ..per 1b % : - " INDIGO—per Ib yee ee -++++-26) 0 285 0 tie Singapore .. 0 64 0 0 

ESOC a ieee ae faa a u ae i 
toe A onan t aoe - ck 4 ee Leis bra ay ee red vio- on ay A pAteentine x39 266 0 eee oe oe ‘ ‘a ; 
Bahia, finest 0115 0 apan, refined .... MOS sacs s acon, sngd. Sole dO MU | semen eos 
: Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio. togood 11 0 12 6 Danish ssa see Cinnamon—Ist sort.. 2 6 0 0 

COFFEE—42/ per cwt. Cantharides..."perlb 0 0 0 0 Low to good ord... 6 0 10 0 Oansdinn Dee ee 187 0 0 0 O nd ........004. 5; BOeC 

E.India fineord gd.xdi36 0152 0 | Castor-oil........ ewt 80 6 90 0 | Madras, dryleaf,good 5 0 6 0 American .......... 184 6 212 0 Do 3rd ............ 2 4 4040 

Do good to fine. ..154 0163 9 | Gum Benjmn. Sum. Do low to ord . 1 6 4 0 | Hams—Irish ......:. nom Do Athi es ease sees 23 0 0 
Costa Rica.ord. tomidi30 3148 0 seconds ..per ewt 7/10/¢ 11/100 | Kurpah,gd.mid.togd. 8 0 9 0 OGanadiani..t?. 2c 184 0 0 Chips ...........+.. OF 520020 

Good to fines oe. 154 0165 0 oe , drops .. a Q G Low to mid........ 40° 7 0 Mewar otha Asters Sobers 100 0184 0 Cassia Lignea........ 65; 6: 500 
Dr ipo [Jeep ces 2 88 Oo) BMP —perton— gee eee gcgoa. | Ogee, menalbar.... 18 3 

Midito hick 145 0150 0 | Musk pod, China..oz 0 0 0 0 | St Petersburg, layer 145 0 Pork— per 8 lbs ...... ORG oar Ane ia pe is ee 
Columbi ‘dinary. 100 10 105 0 | Oil, Cassia ....perlb 9 0 9 3 | Manila, fair, afloat.. 6¢ 0 est Prose persib 6 8 a o | @igger—per cwt— 

No pl ordtolowmdll0. 0 16.0 | Aniseed............ 40 0 0 | N. Zealand, spot,high fair 55 0 Beutel cic antliee, 10 $ 12 0 Epa arte ty 

id. 0° Peppermint,H.G.H.65 0 0 0 Cheese-cwi—Canadianl63 0 164 0 EE OU 

Do mid to Ane «---140 0150 0 | Rhbro.Chinafrtofs 20 46 |JUTE— dere) fp ei bnvGamaa peertyee.. 1 Gg 0).0- |" 70 waited x02, ee pate 
Sea es oo [Reet nom | still ath os oo 0 | gpaytieans as ag § | Jemalad oa Sa | 

Nitric ieekint tees 0 2b 0 4 Turmeric, Bengal . nom LEATHER— ip Dutehew. a oeecaee 112 0168 0 Macey acess eos: perlb 13 1 4 

Oxalic, net 1122227! 2 ie 3 0 | Madras, finger ...... .35 0 40 0 Sole Bends oO Ib.. 3 a r ¢ Eggs, per 120— Nutmegs, goodto fine 01l 1 2 

Tartaric. English .. 3 8 3 9 | Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 3 4 4 6 nglish ........+-. 36 0 37 0 Small tomedium.. 0 7 104 
Pet anne sik Bo Ee pres ord. to fair....¢5 0 72 6 Do do 12/4,,.. 5 6 4 8 FLOUR 258 teeese 55 0 54 0 | Ghities- per cwt ....140 0150 6 

um, lump ..per ton Z OODS— £8 o do 14/16,,.. 3 4 4 4 = s— 
abo ground Fuge ne asd 29/0/0 oe pane: perton 18 0 es a SA E Ph acts Pe G.R. ex mill........ 63 6 0.0 LAs Oh ee ewt. se a6 

monia, car ustic, Jamaica...... 19 0 ‘anne ole Lhe Ne a2) ood mutton ...... 0 

Muriste White ton 73 0° 80 0 | Guba no 20 0 Bhidrsfm DS Hides 1 4 1 8 | MRR a Noa 47 0 49 0 | Beehen-env-nvrnnns 680 0 0 
qnulphate aie % es 5 as a Lima bibs oe i 0 mone - bad ka - : : 2 6 Broken lh ene ey ell TAPIOCA ib 

enic, lump.per ton Logwood, Campeac 0 0 ellies fm te) eS pad JO EO) — per lb— 

Powder ....perton 70 0 72 0 Honatines id ae 20 0 Do WS do 14 1 8 | ROSIN-per ton— K. I. Flake, fair, spot 0 2 0 35 
Ashes, pot....per ee op = 0 Tariaicnee Cs bee . 20 0 Spee Hides 30° (3 6 American .........- 45/0/0 59/0/0 Pearl ee per cwt 24 0 32 6 
aa do 4 do f aoa e "00 Red Benders Os ak 12 0 ae ae Mal 20/301 8 : 10 0 Breach ios cotissosea 55/0/0 60/0/0 TEA—duty 10d, British 

eaching pwdr. p.tn. A apang Ceylon ...... 25 0 Ustralian Sides .. 2 ‘2 6 | SAGO—Pearl,per cwt 32 6 35 0 aa : J 
Borax, crystals .:cwt 41 0 foreign 1s per lb— 

Do toniier ee 42 ' “a 0 4g od emes f _ : ; METALS-B. Copper, urea Sago fiour............ 20.0 0 0 | Ynadian and Ceyln— sd sd 
Cream Tartar— rena HD! "350 0 355 0 Best selected ...... 104 3105 6 | SHELLAC—perewt—-s d s d Broken & Fannings 0 6{ 1 4 
one Ld (i Agree iv 3 4 / Slanetz U/A Medium Git oped (strong) . a 4 a ; srt prt car ahowe ne 9 a a at ret 2 L654 2. 9 

alomel ..... per tends «ch se ae . i econda, talr ne 0 roken Pekoes—Com. 

fodine, dry ..per oz 1 1 | FRUIT—New s d s d | Lead—Eng. nek seneeiny 0/0/9 TN Orange........ 680 0 0 0 LOinent. ee ces 0 8 110 

Nitrate of Soda, p.ton sto 27/0/0 Oranges, Val. selected 0 0 O 0 Soft, Forei ..33/15/0 35/10/ | Garnet, Lac,AC,blky 00 0 0 Pekoe Souchong .... 0 4 0 14 

ie ae i Mal 3-cases : : : : Sepa Dee Boge 42/0/C 43/10/0 Button ore BA ee e : Pekoes—Comtofinest 0 5 1 2% 

orate, net ...... 1 0 alaga cases in—KEnglish ingots 258 10 259 10 Ocky (1N)...... 

Prussiate .......... G5 29' 5 L Do ace sboxes 37 0 66 0 Do do_ bars....259 10 260 0 SILK—per lb. TIMBER—Timber & Hewn Wood. 

ee eee ere a) Si Pe ake em | Bie imo yao | Sekine ta. tn 
ay pero bigs Ib 20 2.1 Do Sicilian boxes 16 0 27 0 | OILS—Fish, perton—£ s @ 58 peti rE, be gis 25 3 ‘ ; 

Sal-Ammoniac,pr. ewti05 0.1100 Papatelaga: canoe 0/09 Ol Real male, pent eM 0 URC) | Bereslod os2..-0.:7 9 0 0 0 | TOBACOOS | 

icar’ er ton £15/0/6 17/0,0 'o OXES Inseed, per ton DADAM oy oot oaise cneice 35 0 40 0 pA Ee) 

Cryetals, ex ship. p.tn£10/0/0 15/0/0 | HIDES—Wetsaltea— het, naked ...... 72 0 Teal —Raw, fr.Milan 56 0 £5 0 | Virginia leaf— sd sda 
Ww rg tereecserssens rit robes Australian....perlb 0184 0 20 Rape, deodorised .. Es - SHELLS—M.-0'-P. per ewt— ne to fine.... Z 7 2 . 
Me Maustic ;.........5.0. / West Indian ...... 016 O17 BOGGS ethic sonaue oa = ; TDs Acotoe ve ee 
; pager of le’d white ton 0/0/0 he KRDO, Ao vees tees: 016 017 Cotton-seed, crudz . 55 0 65 0 rrp Ne eps one Kentucky leaf— 

Suiphare Quinie= oe care Je cca aa eas gaecdorited Tee a OL ardiey ote te AR eA Srey alae ee Ete, 

English Brands . nom rye ‘pryiaited Gaps C100 Ig, | Refined |.....cte-. nom - Australian ....11/16/0 19/15/0 Cees L-6-~.2-6 

Foreign do 41 Madagascar ........ Ole taeel PAD nec cop occ 5216 65 0 Bombay ............ 5/10/0 6/10/0 | Borneo and Sumatra 1 0 7 0 
By pnateCopper, p. tn. 12070 4400 Central American... 013 022 | Lard, American...... 130 0135 0 SUGAR—per cwt duty 5s 8d, $8 Beedisdt. 3 socsik. 36 isd 6304) 6 
MANES OUD  ois0ccccccee Buffaloes,Singapore.. 010 014 : sdsd per cent. polarisation. s d RAVER. -tavey chads 16 6 6 

: Saiphar Flour ..,.... 27/0/0. 40/0/0 PGTANZIT. 060 010 016 | Petrolm. Oil,per8lbs 2 13 0 0 | Brit. W. India, syrups 95 9 TOOK LFF.) ci oe Be 010 10 
| TS are ee 23/0,0 oe Ly ee eS 012 O15 Water-White ...... ia wore OL 0 Crystallised ........ 112 0 East Indian.......... 1, 0, 2 6 

Vermilion, , Chinese, p. ep : oy Market Hides, London an | Oil ig Lusd., con OF 90:20 phn ple asta? 158 0 Cigars,duty 15/7perlb 2 0 up 
; BW b5cn3 cdevies y | At ton-garts esse RFINED—Loodon— 

COPRA if. Do light. ag 3 0 ie 0 : Oil Seeds Linseed— Yellow Utyatats ee 112 0 TURP'TINE, p.cwt165 0 0 0 

afalabar, July Sey t. es 2nd ox, heavy ... 0142 0 0 | La Plata ....June/July £3i 10 Cabos 34,. 8, 116 0 

idle Lita! 4a 0 Do-ehits. 015g 0 0 Bombay, p. tn June/July £35 0 Orushed............ 112 0 WOOL—Oolonial, per lb— 
‘ ess Singapore .....” 470 Beak COW 203247 00 a 9 134 Calcutta,p.tn, June/July £35 10 praia 4. AGE 112 0 SS erate scourca shih eles 
alee rid da Mere rystals, white .... nom erino, ae 

FM Straits .......... 46 10 Best calf oe 0 104 024 | PORTLAND CEMENT— White pieces ...... 112 0 Merino, greasy .... 2 6 5 8 
WOOCHINEAL—perlb 2 0 3 6 ie Nea 0 ma ecm 0 72 0193 Best, pertondelva. 46 0 £60 0 Other than white .. 95 9 Fine Orossbred.,,, 2 9 4 9 
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market hardened, and a moderate amount of business resulted. Cash 
reached £90, three months being sold at {92 10s. Lead easier, while 
dearer on Friday. July sold at £33 15s; August, £34 15s; official, 
£33 15s to £35 10s. Spelter weaker, the market being better on 
Friday, and August done at £42 to £42 10s; October, at £43 10s; 
official quotations, £42 to £43 10s. Antimony, regulus, English ordi- 
nary to best, £60 to £63. Quicksilver quiet at {21 per bottle. 
TALLOW. — Messrs Colchesters and Woolner write on 7th July 
as follows:—The tallow market has been quiet during the week, 
with prices 2s lower to-day. As prices recede, there is a-slow but 
gradual increase in the amount of business taking place. The stock 
in London on June 30th, as returned by the wharves, amounted to 
26,989 packages, being a decrease during the month of 1,668 pack- 
ages. At auction to-day 863 casks tallow were offered, and 62 were 
sold. Quotations are: — Australian mutton: Fine, 73s; good to 
fair, 7os to 68s; dull to dark, 63s to 603; hard, 72s. Australian beef: 
Fine, 70s; good to fair, 68s to 66s; dull to dark, 60s to 58s; 
sweet, 72s 6d. Present shipment from Australasia: Mutton, fair 
coloured, 48 degs. none; and mixed, 434, c.i.f., London, 69s. The 
market letter is unchanged for tallow, stuff 2s lower. Town tallow, 


7s per cwt. Rough fat per 8 lbs, 83d to 1s 44d; melted stuff, 48s 

per cwt. Quotations are:—Town: 63s net cash, naked, ex works. 
Country : Frail casks, 61s; home melted, shipping casks, net f.o.b., 
good coloured none; fair to dull, 65s to 62s. Bone fat: white, none; 
pale, 60s; benzine, 54s; melted stuff, 54s, f.o.b. 


METROPOLITAN CATTLE.—Jvry 8.° 


British Animals, per stone of 8lbs to sink the offal. 


es s a fee | sd 
Beasts—Herefords.... 13 8 to1l4 2 Sheep—Downs........ 10 8to 17 4 
Shorthorns ........ 10 0 14 0 Longwools ........ 12 0 14 8 
DeyOns ya aeareer 13 10 142 @rossbred si. aun ll 4 16 0 
Norfolks vce ..ccuuies me re BGOtbIBD wiss nemedectenre ao ey 
Scottish 2.00 dee oe oF Ae Lamb—Downs........ 16-0 18 0 
PpAAhi Mae ter teyette oe re 
MaiGows: sw anen wes 10 0 me 
Heavy Bulls........ a of 
LONDON POTATO MARKETS,—July 8, 
Per Cwt. “* Per Cwt. 
aoa Ein Sc Toe 
English Kidneys ...... 22 0 to 23 0 | Bt Malo; ~..3seesse eee 20 0 rok 
FODICUNGES teiae wei o aleistetereieip 20 0 21 0 


National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business — 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


No. 50 Pall Mall 


HE Guaranty Trust Company of New 
York announces the opening of an 
additional office at No. 50 Pall Mall. 
The facilities of its international banking 
organization will be as completely available 


in the new Pall Mall Office as in the 
London City Office. 


Customers of the Company and _ business 
men generally are invited to inspect the 
appointments of the Pall Mall Office, and 
to investigate the facilities for complete bank- 
ing service which are there maintained. 


Every banking transaction which can be 
effected through the City Office may be 
done as promptly and efficiently at No. 50 
Pall Mall, S.W. 1. 


Guaranty Trust Company 
of New York 


Pall Mall Office : 50 Pall Mall, S.W. 1 


LIVERPOOL OFFICE 

27 Cotton Exchange 
Buildings 

BRUSSELS HAVRE 

$50,000,000 

$ 800,000,000 


(EMC, LORMAN OS 


32 Lombard Street, 
London, E.C. 3 


NEW YORK 


Paid-up Capital & Surplus - 
Total Assets more than - 


PARIS 


THE SMITHFIELD AND ARGENTINE 


MEAT COMPANY, LTD. 

Notice is hereby given to Holders of Share 
Warrants to Bearer that a FINAL DIVIDEND of 
25 per cent., being at the rate of 5 per cent. per 
annum (less Income Tax 6/- in the £) for the half 
year ended 31st December last, will be PAYABLE 
on and after Saturday. the 10th of July, 19 0, at the 
Bankers of the Company, The National Prov. and 
Union Bank of England, Ltd. (Biggerstaffe’s 
Branch), 59 West Smithfield, London, E.C.1, and 
in Buenos Aires at the Anglo South American 
Bank, Ltd., on presentation of Coupon No. 15 and 
deposit of same for three clear days for examination, 
—By Order of the Board, 

F. A. DAWNAY, Secretary. 
St. Bartholomew House, 
58 West Smithfield, London, E.C.1. 
9th July, 1920. 


Ausuratnee. 
PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. - 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 
aa | 


REFUGE ASSURANCE COMPANY } 
LIMITED. 
Chief Office: OxFORD ST., MANCHESTER. 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6C0O., LTD. 


(Estd. 1866). 
Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 


WHITELAW’S TELEGRAPH GODES 


WITH 


INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Advance Announcement. 


HARRIS (Calne) AND THE 
GENERAL PRODUCE CoO., 


LIMITED. 


The Company has been formed to acquire, combine and provide further working capital for 
the well-known Bacon and Produce businesses of :— 


CHARLES AND THOMAS HARRIS AND CO., LTD., of Caine, London, Glasgow, &c. 
PULLIN, THOMAS AND SLADE (late James Dole and Co.), Ltd., of Bristol, 
BRISTOL COLONIAL PRODUCE COMPANY, LTD. (late Crew, Widgery and Co.), of Bristol. 
GARDNER, THOMAS AND CO., of Bristol. 


Established 1854. 


Established 1770. 


Established about 1820. 


Established 1883. 


WEST OF ENGLAND BACON COMPANY, LTD., of Calne, Redruth and Totnes. CMatablished 1880, 
WILLIAM TITLEY AND SON, of Bristol and Bath. Established 1748, 


SAMUEL ILES, LTD., of Bristol. 
S. M. WILMOT AND CO., LTD., of Bristol. 
WM. CARY AND SON, of Shepton Mallet and Bristol. 


Established 1878. 
Established 1896. 
Kstablished 1815. 


The majority of the chief active partners and managers of the above concerns are continuing with the new Company. 


The PROSPECTUS will be ADVERTISED and the Subscription Lists 
opened on MONDAY, 12th inst. 


CAPITAL. Authorised. Now being issued. 

Ordinary Shares of £1 each ae a tee £1,750,000 £850,000 
AND 

8 per Cent. Convertible 6-Year Notes £750,000 £600,000 


418,500 Ordinary Shares and £100,000 of Notes are being subscribed at the issue price by certain members of the firms and 


shareholders in the Companies owning the businesses to be acquired by the Company. 
subscribe on underwriting terms for £210,000 of Notes and 94,500 Ordinary Shares of the Company. 


The Directors and their friends have agreed to 


The Vendors to the Company 


are taking 50,000 Ordinary Shares, credited as fully paid, in part payment of the purchase price. 


° PROSPECTUSES and Forms of Application will be obtainable from LLOYDS BANK LIMITED, 
Head Office, 72, Lombard-street, London, E.C.3, and Branches; The Imperial and Foreign Corporation 
Limited, 1, Broad Street-place, London, E.C.2.; the Brokers to the Issue, Myers & Co., 19, Throgmorton- 
avenue, London, E.C.2; and from the offices of the Company, 29-31, Cowcross-street, London, E.C.2. 


The List for Conversion Applications will be closed 
on or before Wednesday, the 21st July, 1220. 


GOVERNMENT of VICTORIA 6..°% 
CONVERSION LOAN, 1923-1925. 


Offer of Conversion to Holders of Victorian Govern- 
ment 4% Inscribed Stock maturing 1st October, 1920. 
PRICE £100 PER CENT. 

Interest payable lst APRIL and Ist OCTOBER. 
First Six Months’ Interest payable lst APRIL, 1921. 

Principal repayable on 1st October, 1925, the Gov- 
ernment having the option of redemption in whole 
or in part, at par, on or after the 1st October, 1923, 
on giving three months’ notice. 

The Government of Victoria will comply with 
the requirements of Colonial Stock Act, 1900, in 
order that Trustees may invest in this 
Stock subject to the provisions set forth in the 
Trustee Act, 1893. 

The London County Westminster and Parr’s 
Bank Limited is authorised by the Government of 
Victoria to offer to the holders of £5,949,700 out- 
standing 4 per cent. Stock, due lst October, 1920, 
conversion at par to the extent of £2,725,000 into 
Victorian Government 67 per cent, Inscribed Stock. 
The three months’ Interest due 1st October, 1920, 
on the 4 per cent. Stock will be paid on that date to 
holders converting. 

Holders of ‘Stock converting must lodge the pre- 
scribed forms of assent with the London County 
Westminster and Parr’s Bank Limited, Lothbury. 

Any portion of the Stock not converted will be 
paid off at the London County Westminster and 
Parr’s Bank Limited on the 1st October, 1920. 

The Loan is made under the Act of the Victorian 
Legislature No. 1,560. 

The Stock will be inscribed in accordance with the 
provisions of "The Colonial Stock Act, 1877,’’ 40 
and 41 Vict., cap. 59, in the books of the Victorian 
Government 6% per cent. Inscribed Stock, 1923-1925 
—to be kept by the London County Westminster 
and Parr’s Bank Limited—and will be transferable 
without charge and free of stamp duty at that Bank, 
either by the Stockholders personally or by their 
Attorneys. The interest, at the rate of 64 per cent. 
per annum, will be payable half-yearly on behalf of 
the Government of Victoria at the London County 
Westminster and Parr’s Bank Limited, Lothbury, 
on the lst April and Ist October in each year, by 
Dividend Warrants, which will be forwarded by post 
at the Stockholder’s risk. The principal will be 
payable at the same Bank on the Ist October, 1925, 
but the Government of Victoria have the option of 
redemption, in whole or in part, at par, in London, 
on or after the Ist October, 1923, on giving three 
calendar months’ notice. 

In accordance with the provisions of the 
Redemption Fund Act of the Victorian Legislature. 
62 Victoria, No. 1,561, the sum of ten shillings per 
cent. of the amount of Stock will be provided 
annually towards the redemption of such Stock. 
_The revenues of the State of Victoria alone are 
liable in respect of this Stock and the Dividends 


thereon, and the Consolidated Fund of the United 


Kingdom and the Commissio1ers of His Majesty’s 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec. 19. 

Prospectuses and Forms for Conversion can be 
obtained at the London County Westminster and 
Parrs’ Bank. Limited, 41, Lothbury, E.C. 2., 21, Lom- 
bard Street, E.C.3, or at any of the Branches of 
the Bank. 
London County Westminster and Parr’s Bank, Ltd., 

Head Office, 
41 Lothbury, London, E.C.2 
10th July, 1920. 


The Great Alternative 


| 
| 
| 
| 
| 
| 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


6/6 net. 
LONGMANS, GREEN & CO., 


59, Paternoster Row. 


Crown 8vo. 


A3 
MOTOR TRIPS 
THROUGH THE 


HOME COUNTIES 


Comfortable Motor Char-a-Bancs for Windsor and 
Burnham Beeches, leave 31, Broadway, adjoining 
St. James’s Park Underground Station, every 


Wednesday at Io a.m. 


the return journey about 6 p.m. 


Particulars of additional trips will be announced 


shortly. 
The Tour, which 


is full of historical 


interest, 


traverses some of the most delightful portions of 


the Home Counties. 


(D.R.) Season Ticket Office, 


Seats may be booked in 
advance at the General Passenger Agent’s Offices at 
Oxford Circus (C.L.R.) Station and Mansion House 


or at the 


General Passenger Agent’s Office 
(Private Hire Section), 
London General Omnibus Company, Ltd., 
Electric Railway House, Broadway, 


FARE 21/- 


Westminster, S.W. 1. 


INCLUDES LUNCHEON and TEA. 


London General Omnibus Co., Ltd., Electric Railway House, 


| Reg. 197 


Broadway, Westminster, S.W. 1, 


London is reached on 


S4 
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SOUTHERN PAGIFIC Co. 


REPORT OF THE BOARD OF DIRECTORS. 


To THE STOCKHOLDERS OF THE SOUTHERN Paciric Company: 


New York, N.Y., June 17, 1920. 


Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company and of its Proprietary Companies for the fiscal year 


ended December 31, 1919. 


The Federal Government, which took over the railroad and steamship Jines of your Company on December 28, 1917, as explained in last year’s report, continued, 


during the year 1919, in the possession and control of your Company’s properties. 


The following table shows the results of Federal operation of your Company’s lines during 1919, compared with the results of Federal operation during 1918: 


1. Average miles of road operated 
Railway Operating Revenues— 


2. Freight 

oe Passenger ae 

4. Mail and Express .. a: 

ay All other transportation 

6. Incidental . iy : 

de Joint facility—Credit au 

8. Joint facility—Debit .. 53 ae ote 
as Total railway operating revenues 

Railway Operating Expenses— 

10. Maintenance of way and structures 
1l. Maintenance of equipment 

12. Total Maintenance 

13. Traffic e oh - 

14. Transportation .. ats 
15: Mise: llaneous operations 

16. General : fs He ne a 
ive Transportation for investment—Credit 
18. Total railway operating expenses 
ake § Net revenue from railway operations 


20. Railway tax accruals .. : 
21. Uncollectable railway revenues be 
22. Railway operating income .. 
23. Equipment rents (Net credit) 
24. Joint facility rent (Net credit) 


25. Net of items 22, 23 and 24 
26. Miscellaneous income 


27. Expenses in excess of revenues prior to January ¥ 1918, included in above but 


charged against the corporation 
28. Net income from Federal operations 
29. Standard return : ay a fe sis ae 
50. Standard return in excess of Federal income for 1919 
aS 31. Federal income for 1918, in excess of standard return 
* Debit. 
annual compensation payabl 


“* 


Following is a summary of operating revenues, operating expenses, and net 
revenue from railway operations for years 1919 and 1918 under Federal control; 
also, for comparative purposes, for the year 1917—the last year of private 
operation preceding Government control: 

1919 Compared with 1918 


pe 
; + Increase. Per 

Operating 1919 1918 — Decrease. Cent. 1917 
4 et ee $232,657,272 35 221,611,206 21 +$18,046,066 14 8.14 $193,971,489 54 

perating 

expenses 186,927,482 51 162,722,371 84 + 24,205,110 67 14.88 120,601,822 82 
Netrevenue 

from railway , 

operations 52,729,789 84 58,888,834 37 — 6,159,044 53 10.46 73,369,656 72 
Operating 

ratio, Pct. 78 00 7343 + 4 57 46.22 62 18 


The above table illustrates the disproportionate increase in expenses compared 
with revenues and the fall in net despite higher gross. In 1919 after paying 
expenses of operating, there was left out of each dollar of revenue only 22 cents, 
compared with 38 cents remaining in the last year previous to Federal control. 

Comparing 1919 with 1918, the increase in operating revenue of $18,046,066.14, or 
8.14 per cent., resulted principally from the fact that passenger and freight rates 
were not increased until June of 1918 and the beneficial effect of this increase was 
felt in only half of that year. 

There was a decrease of 6.52 per cent.in ton miles of revenue freight, attributable 
chiefly to the diversion of traffic from your lines during the whole of 1919, which 
was practised during only a part of 1918. This diversion of traffic during the 
operation of your lines by the Government resulted from the closing of traffic 
agencies; the disturbance of relationship of both rates and service, and arbitrary 
routing of freight by Governmental agencies. 

The revenue passengers carried one mile increased 7.28 per cent. which partially 
offset the decrease in the volume of freight business, and was due to the transpor- 


PROPERTIES AND MILE 
** Proprietary Companies,’ 


+ increase. 


§ Represents revenues in excess of expenses prior to January 1, 1918, included in above statement, but credited to the corporation, 


Calendar Year 1919.|Calendar Year 1918. Sey. Per Cent. 
11,043.11 11,101.54 58.43 53 
$163,011,660 07 $151,079,622 80 |+ $11,932,037 27 7.90 
59,371,140 37 53,247,921 76 |+ 6,123,218 61 11.50 
7,838,257 82 7,839,380 77 |— 1,122 95 01 
2,446,116 63 3,548,305 77 |— 1,102,189 14 31.06 
6,886,516 60 5,851,254 45 |+ 1,035,262 15 17.69 
128,988 99 83,207 96 |+ 45,781 03 55.02 
25,408 13 38,487 30 |+ 13,079 17 33.98 
$239,657,272 35 $221,611,206 21 |+ $18,046,066 14 8.14 
$34,799,542 71 $25,824,725 78 |+ $8,974,816 93 34,75 
47,969 373 75 40,747,834 97 |+ 7,221,538 78 17.72 
$82,768,916 46 $66,572,560 75 |+ 16,196,355 71 24.33 
2,162,186 46 $2,249,360 43 |— $87,173 97 5.88 
93,274,666 63 86,084,897 92 |+ 7,189,768 71 8.35 
4,231,266 21 3,330,398 66 |+ 900,867 55 27.05 
4,880,882 38 4,925,247 01 |— 44.364 63 -90 
590,435 63 440,092 93 \+ 49,657 30 11.28 
| $186,927,482 51 $162,722,371 84 |+  $24,205,1.0 67 14.88 — 
$52,729,789 84 $58,888,834 37 |— 6,159,044 53 10.46 
$9,478,376 72 $9,398,681 08 |+ $79,695 64 85 
51,694 91 59,675 69 |— 7,980 78 13.37 
$43,199,718 21 $49,430,477 60 |— $6,230,759 39 12.61 
378,081 20 3,661,808 59 |— 3,283,727 39 89.68 
*9,423 90 195,089 66 204,513 56 104.85 
$43,568,375 51 $53,287,375 85 $9,719,000 34 18.24 
418,906 59 104,901 62 © 314,004 97 299.33 
$76,977 51 2,533,900 13 2,609,977 64 105.04 
$43,910,304 59 $55,925,277 60 $12,014,973 O1 21.48 
48,244,660 03 48,167,342 56 |+ 77,317 47 16 
$4,334,055 44 irs. 
i. $7,757.935 04 


t Represents the 


e by U. 8. Government for use of Southern Pacific Transportation System, as fixed in the agreement with the Director General of Railroads 


tation of discharged and furloughed soldiers and to the general prosperity oi th® 
people of the country. 

The increase of $24,205,110.67, or 14.88 per cent., in operating expenses, compared 
with a decrease of 5.71 per cent. in train mileage, was due principally to additional 
increases in wages and prices of material, the effect of these increases over 
previous year being: 


Increased wages .. ac we a oe $11,420,000 
Increase in price of fuel 4 oe 2,534,500 
Increase in prices of other materials hey Se 4,879,000 

Total increase in wages and material prices . $18,833,500 


The annual report showed increases in 1918 over 1917 from these causes amount 
ing to $34,338,000, the total increase in wages and material prices in the two years 
of Federal control, therefore, being $53,171,000, which increased operating 
expenses substantially forty per cent. Okt = 

There was an increase of $5,371,611 in operating expenses in 1919 over 1918 not 
accounted for by increased wages or prices. } : 

Considerable improvement due principally to reduction in speed and to super- 
heating was effected in fuel consumption in 1919 over 1918, which year had fallen 
below the record of the year previous. The gross ton miles moved per pound of 
coal (oil equated to coal on basis of four barrels of oil to one ton of coal) were: 

Passenger Service Freight Service 


1919 a Hh a 5.08 52 a 6.67 
1918 5.05 a 6.06 
1917 5.10 6.11 


Other transportation results for the year 1919 were as follows I 
Tons AllFreight Per Centloaded to Tons All Freight Passengers 


per Luaded Car Total Freight Car per Train per Train 
Miles 
1919 25.42 69.74 641.41 81.76 
1918 26.98 71.02 641.28 73.27 
ag1y 25.34 72.14 602.98 62.82 


AGE.—The transportation lines of the Southern Pacific Company, and of certain affiliated companies herein referred to as 
constituting the Southern Pacific System, operated by the Government at December 31, 1919, were as follows:— 


First Add’! 
DIVISIONS. Main Main Sidings. | Ferries. 
Track. Track. 
A.—Mileage of lines owned by or leased to Southern Pacific Company: 
1. Owned lines Southern Pacific Company ats Fie ae ae ; ea 528°06 15°35 202°03 ae 
2. Leased from Proprietary Companies : 
(a) Central Pacific Railway 5K ' ‘ ce a 2,289°00 431°42 931°62 9:90 
(b) Oregon & California Railroad a ac 701°38 4:57 187°53 3 
(c) Southern Pacific Railroad are ee sia oD 3,475°74 208°16 1,510°20 3°00 
(d) South Pacific Coast Railway .. a oF oe a “= c Af, 4c 106°70 20°46 49°25 5°00 
B.—Mileage of lines owned by or leased to the following Proprietary Companies: 
1. Arizona Eastern R.R. Co. A ie oe No ac ae . 377'74 ae 78°86 ae 
2. Houston & Texas Central R.R. Co. .. os ar 2 ois At 856°57 12°94 265°52 ae 
3. Galveston, Harrisburg & San Antonio Ry. Co. .. aa 34 na ae ate 1,381°90 40°87 385°41 se 
4. Texas & New Orleans R.R. Co. 3 ne as a ie uy ES ae Ac 469°65 8°78 220°57 es 
5. Houston, Kast & West Texas Ry. Co. - ae ate oe 5c 190°94 ee 57°93 ie 
6. Houston & Shreveport R.R. Co. Fe oi bis ‘ St se in ye ite 40°72 *69 742 ic 
7. Morgan’s Louisiana and Texas R.R. and 8.8. Co. - ic ¥, <s ve its 400°67 58°35 250°56 3:00 
8. Louisiana Western R.R. Co. .. ag Pi $ A AB ae 38 207°74 ae 83 98 | ifs 
9. Lake Charles & Northern R.R. Co. .. zg . ars . ie 72°66 11°32 oe 
10. Iberia & Vermilion R.R. Co. Ef Br * A 21°44 10°95 ae 
ll. Southern Pacific Terminal Co. Be ea 5 : An < tee z4 25°68 ms 
Total.. 5 oe fies te f 11,120°91 801°59 4,279°33 18°90 
Less mileage used in connection with property of two or more of above 
companies and included in mileage of each .. oe Ss 31°23 29°99 50°33 Xe 
Total miles of road operated by Government at December 31, 1919 * 11,089°68 771°60 4,249:00 18°90 
Total miles of road operated by Government at December 31,1918 .. 0 11,085°32 76 3°62 + 4.235°88 18-90 
Increase 4 He aC Kis sf a a By Ne ae fe 4°36 7.98 13:12 
Average miles of road operated by Government during year 1919 30 se ae 50 11,043.11 77113 Se 


“Includes 2:48 miles owned jointly with other companies, 4°37 miles leased irom other companies, and 79:27 miles operated under trackage rights; and 


excludes 41°34 miles of owned lines leased to other companies, 
and Southern Pacific R.R. Co. which was duplicated in last year’s report. 


+ Excludes .49 miles of siding at Maricopa, Arizona, owned jointly by Arizona Eastern R.R. Co. 


In addition to the mileage above tabulated, the Southern Pacific Company solely controls through ownership of capital stock 86389 miles of Affiliated Companies 
and 1,240°52 miles of the Southern Pacific R.R. Co. of Mexico, and jointly controls (through ownership of capital stock in equal proportions with the 


Atchison, Topeka & Santa Fe Railway Company) 523°46 miles of the 
total of 13,777°21 miles. 


Northwestern Pacific Railroad, and 59°66 miles of the Sunset Railway, a grand 
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Year ended Year ended +Increase 
December 31, 1919. | December 31, 1918 —Decrease Per Cent. 
1. Standard return -)* $48,244,660 03 $48,167,342 56 |+ $77,317 47 16 
OPERATING INCOME. | 
2. Revenues from miscellaneous operations. . a $14,033,155 75 $20,397,863 81 |— 6,364,708 06 | 31.20 
3. Expenses of miscellaneous operations 7,565,351 96 15,921,42668 |— 8,356,094 72 52.48 
4. Net revenue from miscellaneous operations $6,467,823 79 ' $4,476,437 13 |+ $1,991,386 66 44.49 
5. Taxes on miscellaneous operating property 223,706 58 159,239 80 | + 64,466 78 40.48 
6. Miscellaneous operating income $6,244,117 21 “$4,317,197 33 |+  $1,926,919° 88 44.63 
1. Total of items i and.6 $54,488,777 24 $52,484,53989 |+ $2004,237 35 3,82 
NON-OPERATING INCOME. 
Papeneeme from lease of raed $28,497 04 $27,03190 |+ $1,465 14 5.42 
9. Miscellaneous rentincome .._.. Ae e. 731.015 97 683,722 22 |+ 47.293 75 6.92 
10. Miscellaneous non-operating physical property.. 360,069 30 420,681 Thy. Woe 60.612 43 | 14.41 
il. poeereeay operated properties—Profit . ae 24'909 46 50.176 24 | 25.966 73 50.36 
12. Dividend income.. ay ae A. a - e: ss Hi. a a7 ‘ : * : 4 
13. Income from funded securities—Bonds and notes—Afiiliated and other reba B20 008 08 Leelee we Pe 
companies .. he ne oS ze ne an iy Ke 5 ¥ t 
14. Income from funded securities—Investment advances—A ffiliated companies.. area a Sete os “4 ieee 7 ie 
15. Income from unfunded securities and accounts a fe eC Be 2 355.563 95 556.083 G1 I 200.529 66 36.06 
16. Income from sinking and other reserve funds 742.040 20 714,439 TW «|+ 27,600 49 3.86 
TL exact ae pe 207,337 72 102,83925 |+ 104,498 47 101.61 
18, Revenues prior to January 1, 1918 414834 36 535,046 94. |— 120212 58 99.47 
ig: Total non-operating income $6,860,550 44 $7,989,741 32 |— $1,129,190 88 14.13 
20. Gross income $61,349,327 68 $60,474,28121 |+ $875,046 47 1.45 
DEDUCTIONS FROM GROSS INCOME. 
21. Rent for leased roads Na hy rd ae xa ae : 
tye $267,019 89 $529,588 95 |— $62,569 04 18.98 
22. Miscellaneousrents .. an ae a ae a ‘Se 34 717692 48 590,407 88 | -+ 127,284 60 21.56 
23. Miscellaneous tax accruals .. Ae am 3 xe ce Bid 706591 76 684,460 70. |+ 22-131 06 3.93 
24. Railway tax accruals—War taxes .. ve s & ae : 2.433617 90 1,707,269 24 |+ 726,348 66 49.54 
25. Interest on funded debt—Bonds and notes i Be ae e aie 22°701.121 06 93.767,10353 |— 1,065,982 47 4.49 
26. Interest on funded debt—Non-negotiable debt to affiliated companies .. 147'496 30 11405618 |+ "33940 12 29:03 
27. Interest on unfunded debt .. . ae Ae Re 3 sik 375,066 92 14635261 |+ 298-714 31 156.28 
28. Amortization of discount on funded debt 292131 27 986.965 82 |-+ 5165 45 180 
Bee si one inahne chance: iy 1,489,844 83 72619158 |+ 763,653 25 105.16 
é iscellaneous income charges i "330081 36 36872149 |_ 36440 13 9.88 
31. Expenses prior to January 1, 1918 .. 337,856 85 3,068,047 07. |— 2,730,190 22 88.99 
32. Total deductions from gross income $29,800,720 62 $31,789,365 03 |— $1,988,644 41 6.96 
a ae oems $31,548,607 06 $28,684,916 18 |+ $2,863,690 88 9.98 
DISPOSITION OF NET INCOME. 
34. Income applied to sinking and other reserve funds e $1,022,863 92 $997,111 48 |4+ 295.752 44 2.58 
35. Dividend appropriations of income “ lt Tiaieaeg 12 16.461509 25 |+ 1,073,949 87 6.55 
See, oo pprceraticus $18,501,323 04 |  $17,401,62073 |+ $1,099,702 31 6.32 
37. Income balance transferred to credit of Profit and Loss $13,047,284 02 $11,283.295 45 |+ $1,765,988 57 15.63 
$13,047, $11,283. 5163, 5 
38, Per cent. of net income on outstanding capital stock of Southern Pacific Co, . 10.45 10.38 fe 07 67 


* Represents the annual compensation payable by U.S. Government for use of Southern Pacific Transportation System, 
+ This year’s figures include $3354.00, and last year’s figures, $454.00, representing dividends 


Director General of Railroads. 
held by the Public. 


The increase of $77,317.47 in Standard Return (line No. 1) is due to the fact that 
the amount of the standard return of the Southern Pacific Terminal Company 
shown in last year’s report was based on the compensation for terminal properties 
operated by the Director General; while the figures for this year include the com- 
pensation for Terminal Company properties leased to the public, as well as for 
those operated by the Director General, such leased properties having been 
included in the agreement with the Director General executed January 10, 1920. 
This increase is partially offset by a decrease of $38,303.12 in Misoellaneous Rent 
Income, representing the rental for last year from such leased properties, which 
was dealt with in \ast year’s report as accruing to the Company. 

As complete data is not yet available for the computation of interest on the 
accounts with the Government, or for the computation of the additional compen- 
sation payable to the Company for use of additions and betterments, new 
equipment, and road ext nsions completed during Federal control, the income 
statement does not include any amount representing such interest or such 
additional compensation. It is estimated, however, that the interest due to the 
Company isin excess of that due to the Government; and that a considerable 
amount of additional compensation is due to the Company under the terms of our 
contract with the Director General. ; 


OFERATING INCOME. 4 

Of the increase of $1,926,919.88 in Miscellaneous Operating Income (line No. 6) 
$1,925,629.63 represents the increase in the net operating income of the California 
Fuel Oil Department, the result, principally, of an increase of 1,418,000 barrels, or 
20 per cent. in sales of produced oil, and of an increase of 1585 cents in the 
average price per barrel due to an advance of 25 cents per barrel in the price of 
produced oil which went into effect in May, 1918. The decrease in gross revenues 
from, and in expenses of, Miscellaneous Operations (lines Nos. 2 and 3), is due to 
the fact that during the year 1919 the Federal Administration purchased from the 
Fuel Oil Department only a small amount of fuel oil other than that produced 
from the Company’s own wells, with the result that the Fuel Oil Department’s 
dealings in purchased oil decreased 6,529,000 barrels, or about 79 per cent. 

The increase of $47,293.75 in Miscellaneous Rent Income (line No. 9) is the 
result, principaliy, of an increase of about $90,000 in rent received for use of 
property not reqnired for railway operations, caused by an increase in the rental 
rate, less the decrease of $38,303.12 on account of rental for last year from 
properties of the Southern Pacific Terminal Company, which was dealt with in 
last year’s report as accruing to the Company instead of to the Direétor General, 
as explained above 

The decrease of $60,612.43 in Miscellaneous Non-operating Physical Property 
(line No. 10) is due, principally. to a decrease in the net income from lands 
belonging to Central Pacific Railwav Company and pledged under that company’s 
Three and One-half Per Cent. Mortgage. 

The decrease of $25,266.78 in Sepirately Operated Properties—Profit (line No.1] 
represents this Company's proportion of the decrease in profits from operation of 
Pintsch gas plants at Houston and Portland. 

The increase of $145,607.27 in Income from Funded Securities—Investment 
Advances (line No 14) is the result, principally, of crediting to income this year 
interest on investment advances which were repaid during the year. 

The decrease of $200,529.66 in Income from Unfunded Securities and Accounts 
(line No. 15) is due, principally, to a decrease in the interest received on bank 
balances. 

The increase of $104,498.47 in Miscellaneous Income (line No. 17) represents, 

: principally, the gain in exchange on funcs remitted to Paris in payment of 
interest on Central Pacific Railway Company Four Per Cent. Thirty-Five Year 
European Loan bonds. 

__ The credits to Revenues Prior to January 1, 1918 (line No. 18), and the debits to 
pspenses Prior to January 1, 1918 (line No. 31), represent, respectively, the 

collection and payment during the year, through the Federal Administration, of 
revenues and expenses, commonly called ‘‘lap-over”’ items, applicable to the 


war 


as fixed in the agreement with the 
on stocks of Proprietary Companies 


period prior to January 1, 1918. For the reasons set forth in the last paragraph on 
page 15 of last year’s report the treatment of these items as credits and debits to 
income, as required by the Interstate Commerce Commission, has had the effect of 
understating the income for last year by $2,533,000.13, and of overstating the 
jncome for this year by $76,977.51. 


DEDUCTIONS FROM GROSS INCOME. at a 

The decrease in Rent for Leased Roads iline No. 21) is the result, principally, of a 
rental payment made last year, covering rental accrued prior to January l, 1918, 
which had been in controversy for several years. . 

The increase of $127,284.60 in Miscellaneous Rents (line No. 22) represents, 
principa ly, an increase in rental for pipe line used by the Fuel Oil Department. 

Of the decrease of $1,065,982.47 in Interest on Fun ed Debt—Bonds and Notes 
(line N ». 25) the sum of $920,429.89 is due to the conversion of Southern Pacific 
Company Four Per Cent. and Five Per Cent. Convertible Bonds into common 
stock: and the remainder is due to the retirement of bonds, principally through 
accretions to sinking funds. 4 

The increase of $228,714.31 in Interest on Unfunded Debt (line No. 27) represents, 
principally, interest paid on funds borrowed for the purchase of Liberty Loan Bonds. 

The increase in Corporate Operating Expenses (line No. 29) is due to the fact 
that such expenses for the period from January 1, 1918, up to the time of the 
appointment of Federal Managers, in the latter part of June, 1918, were borne by 
the Federal Administration. ANG ; 

The increase of $1,073,949.87 in Dividend Appropriations of Income (line No. 35) 
is due to the issue of Common stock against Southern Pac fic Company Four Per 
Cent. and Five Per Cent. Convertible Bynds surrendered and cancelled. 5 

On De:-ember 31, 1919, the principal of advances to t' e Southern Pacific Railroad 
Company of Mexico amounted to $39,546,127.19. Interest accruing on these 
advances has not been taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 

The capital stock of the Southern Pacific Company 
standing at the beginning of the year amounted to ae 

Issued during the year: 

Common stock issued at 130 in exchange for 
$26,657,150.00, par value, Four Per Cent. 
Twenty-Year Convertible Gold Bonds and Bond 
Scrip. at pay, surrendered and cancelled 3 

Common stock issued in exchange for a like 
amount of Five Per Cent. Twenty-Year Con- 
vertible Gold Bonds surrendered and cancelled 


out- 
.. $276,442,905 64 


$20,505,500 00 


5,076,500 00 


25,582,000 00 


$302,024,905 64 


Amount of Southern Pacific Company capital 
stock outstanding December 31, 1919 a 


There was no change during the year in the 
capital stocks of the Proprietary Companies. 
The amount outstanding December 31, 1919, 
was as follows: 


Preferred stock .. Ae os os ae Pepe ro 
Common stock .. aa te “si Ac 3432, 348,832,400 oo 


Capital stocks of Proprietary Companies outstand- 
ing Dec. 31, 1919, were held as follows:— 
In hands of public se fc sks de 
Owned by Southern Pacific Company .- $346,455,300 00 
Owned by Morgan’s Louisiana & Texas Rail- 

road& Steamship Company... Rae 300,000 00 


$76,100 00 


346,756,300 00 
$3546,832,400 00 
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FUNDED DEBT. ‘ 
The funded and other fixed interest-bearing debt of the Southern Pacific 
Company and of its Proprietary Companies outstanding December 31, 1918, was 
as follows: 
Southern Pacific Company . $201,189,710 00 
Proprietary Companies... ar ae 445,298,789 78 
Total outstanding December 31, 1918 ————-—— _ $646,488,499 78 
Retired during the year: 
SOUTHERN PACIFIC COMPANY. 
Four Per Cent Twenty-year 
Convertible Gold Bonds: 
Retired at par in exchange 
for $20,505,500.00 par value 


common stock issued at 130 .. .. $26,657,150 00 


San Francisco Terminal 
First Mortgage Four Per 
Cent Bonds: 


Purchased from payments 
to sinking fund .. ats 
Five PerCent Twenty-year 

Convertible Gold Bonds: 
Retired in exchange for a 
like amount of Common 
Stock issued * 
Equipment Trust Certifi- 
cates: 
Series A, Due March 1 
1919, paid off oe ae 
Series B, Due September 
1, 19195 paid of ©. a 
Series C, Due December 1, 
1919, paid off oe hs 
Series D, Due May 1, 1919, 
paid off 0 at oe 511,000 00 —— 1,841,000 00 
CENTRAL PACIFIC RAILWAY COMPANY. sd 
First Refunding Mortgage Four Per Cent. 
Bonds: 
Purchased from payments to 
to sinking fund NS =f $31,000 00 
Three and One-half Per Cent. Mortgage Gold 
Bonds: 
Purchased from pro- 
ceeds of sale of 


$6,300 00 


5,076,500 00 
5 
$1,012,000 00 

201,000 00 

117,000 00 


lands ate : 
Purchased from pay- 

ments to sinking 

fand.. ot 


$372,000 00 


29,000 00 401,000 00 432,000 00 


OREGON AND CALIFORNIA RAILROAD 
COMPANY. 


First Mortgage Five Per Cent. Bonds: 
Purchased from payments to sinking fund 
Carried forward 


- 140,000 00 
$34,152,950 00 $646,488,499 78 
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Brought forward.. $34,152,950 00 $646,488,499 78 

SOUTH PACIFIC COAST 
PANY. 

First Mortgage Four Per Cent Bonds: 


Purchased from payments to sinking fund .. 


SOUTHERN PACIFIC RAILROAD COMPANY, 


First Refunding Mortgage Four Per Cent. 
Gold Bonds: sea 
Purchased from payments to sinking fund 


TEXAS AND NEW ORLEANS RAILROAD 
COMPANY. 


Payment to State of Texas account of School 
Fund Debt ‘ 5 4 


RAILWAY COM: 


227,000 00 
15,000 00 


4,888 05 


34,399,838 05 


Total retired during the year.. 


Amount of funded and other fixed interest-bearing debt of the 
Southern Pacific Company and of its Proprietary Companies 
outstanding December 31,1919 .. ate ee sc ate -- $612,088,661 73 


The outstanding securities are held as follows :— 
In hands of public .. Se se af tc 
Owned by Southern Pacific Company 
Owned by Proprietary Companies 80 
Held in Sinking Funds of Proprietary Com- 

panies .. ae 48 Se BN ae ais 


seas ee $509,765,445 31 
$87,119,216 42 
2,337,000 00 
12,867,000 00 


102,323,216 42 
$612,088,661 73 


Total” .. a6 5d pee 


Asa result of protracted negotiations your Company has entered into an agree- 
ment, dated January 15, 1920, with the Director General of Railroads providing 
that payment for the 1,000 box cars, which the Company was compelled to take 
over from the Director General as explained on page 10 of last year’s report, is to 
be made in fifteen equal annual instalments, evidenced by Equipment Trust 
Notes, dated January 15, 1920, divided into fifteen series, each for an aggregate 
principal amount equal to one-fifteenth of the total purchase price of the equip- 
ment, maturing, respectively, on the 15th day of January in each of the years 
1921 to 1935, both inclusive, with interest at 6 per cent. per annum, payable semi- 
annually on January 15th and July 15th ineach year. The agreement stipulates 
that while the precise purchase price of the 1,000 cars has not been finally com- 
puted it shall not be less than $2,815,000 nor more than $3,072,450, The minimum 
purchase price of $2,815,000 has been paid by the execution of notes aggregating 
$2,814,000, and the payment of $1,000 in cash; and upon the delivery of a 
certificate of the Director General and the manufacturers of the equipment, on or 
before August 1, 1920, specifying the total purchase price of such equipment, 
additional notes are to be executed and delivered to an aggregate amount equal to 
the difference between the total purchase prices, as specified in such certificate, 
and the minimum purchase price. The aggregate amount of all notes to be 
executed and delivered under the agreement shall not, however, in any event, 
exceed the maximum purchase price of $3,072,450. 


BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
ASSETS—DECEMBER 31, 1919, COMPARED WITH DECEMBER 31, 1918, EXCLUDING OFFSETTING ACCOUNTS. 


ASSETS. Dee. 31, 1919. Dec. 31, 1918. [Increase. Decrease. 
INVESTMENTS. 
Investment in road and equipment s $1,007,467,713 46 $996,741,568 97 $10,726,144 49 
Improvements on leased railway property 4,181,212 60 1,416,086 78 2,765,125 82 
Sinking funds be as al 15,072,997 66 eee e aE at 
Deposits in lieu of mortgaged property sold 954 09 rs 
Miscellaneous physical property (a). i 32,550,029 13 31,805,766 84 | 744,262 29 
Investments in affiliated companies : 
Stocks .. 276,077,877 61 273,317,127 61 2,760,750 00 
Bonds .. a, on 142,891,570 60 134,690,024 70 8,201,545 90 
peers } Cost inseparable 11,917,751 70 12,192,301 70 = $274,550 00 
Notes ‘ 1,208,529 17 873,654 99 334,874 18 
Advances : 107,990,144 96 107,667,866 75 322,278 21 
Other investments : 
Stoeks .. ; 156,710 29 156,710 29 
Bonds .. : 15,649,902 44 16,282,632 34 — 632,729 90 
ee 2,328,227 78 6,436,716 11 rs 4,108°488 33 
Advances : 381,240 98 434,063 30 = 52,822 32 
Miscellaneous bt : 2,115,678 98 1,847,845 29 267,833 69 
q ’ 9 s4 ’ 4 , , 
CURRENT ASSETS. Total $1,619,990,541 45 $1,598 ,460,953 06 $21,529,588 39 
Cash .. se As ar ds 5 $12,281,635 76 $10,264,657 88 $2,016,977 88 
Special deposits we Z 37,876 78 59,287 52 —_ $21,410 74 
Loans and bills receivable - Se , 194,590 05 5,351,520 52 5,156,930 47 
Traffic and car-service balances receivable oe 183,363 95 267,880 32 = 84,516 37 
Miscellaneous accounts receivable .. . 3,256,128 77 3,505,017 08 = 246,888 31 
Material and supplies () atc 1,555,151 07 1,692,207 19 — 137,056 12 
Interest and dividends receivable 2,230,709 00 2,239,583 11 = 8,874 11 
Rents receivable .. A 1,221,141 82 1,667,116 12 — 445,974 30 
Other current assets 23,726 95 46,824 40 = 23,097 45 
ACCOUNTS WITH U.S. GOVERNMENT. _—‘T°tal LUE a a8 SY eS Deed = 2 
Standardretun .. .. .. aA $96,489,320 06 $48,167,342 56 $48,321,977 50 
Less received on account Os aS 61,625,000 00 16,000,(00 00 45,625,000 00 


Balance due from U. 8. Government ; aie ae A ac ote Sit 
Cash and agents’ and conductors’ balances taken over January 1, 1918, revenues 
prior to January 1, 1918, and other corporate assets collected, etc. .. 
Materials and supplies, December 31, 1917 ae 5 

Depreciation and other reserves oe me 
Road and equipment retired and not replaced 


DEFERRED ASSETS. Hovwl 
Working fund advances. . 
Insurance and other funds 
Other deferred assets .. 50 
Total ae 


UNADJUSTED DEBITS., 


Rents and insurance premiums paid in advance 
Discount on capital stock 5 

Discount on funded det t 

Other unadjusted debits ee Ss ate 
Securities issued or assumed—Unpledged 
Securities issued or assumed—Pledged 


Total 


Total assets Ab 35 


; (a) The value of the unsold Central Pacific Railway Companv and Ore 
of assets. 


outst nding funded debt in accorda 


$34,864,320 06 


$32,167,342 56 


$2,696,977 50 


37,775,606 19 36,435,380 91 1,340,225 28 
23,468,531 66 23,581,109 84 —_ $112,578 18 
8,670,321 83 4,058,073 23 4,612,248 60 
1,257,102 56 431,432 86 825,669 70 
| 
$106,035,882 30 $96,675,359 40 $9,362,542 90 
$43,008 18 $46,928 08 oes $3,919 90 
16,360 00 — $16,360 00 
7,177,875 02 5,493,027 77 1,684,847 25 
$7,237,243 20 $5,539,955 85 $1,697,287 35 
$90,285 79 $122,184 72 — $31,898 93 
3,988,600 00 3,988,600 00 _- 
3,039,679 78 3,331,811 05 —_ 292,131 27 
3,581,020 76 5,121,547 86 — 1,540,527 10 
(c) 5,924,675 00 (c) 5,849,425 00 (c) 75,250 00 2 
(c) 156,500 00 (c) 231,750 00 ae (c) 75,250 00 
$10,666,586 33 $12,564,143 63 — $1,864,557 30 
$1,764,947,577 43 | $1,736,330, 486 08 $28,617,091 35 


( : fon and California Railrovl Company land grant lands is not included in the above statement 
(b) Represents material and supplies of California Fuel Oi] Department. 


(c) Excluded from total assets and a corresponding amount excluded from 


nee with regulations of Interstate Commerce Commission, 


x . 
_ July 10, 1920.) 
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LIABILITIES. 


DeceEMBER 31, 1919.| DkcEmMBER 31, 1918. 


INCREASE. 


STOCK. 

Capital stock of Southern Pacific Company 
Capital stock of Proprietary Companies .. 

Total stock outstanding Re a sie 
Premium on capital stock of Southern Pacific Company 

Total fe we ae BE 
LONG TERM DEBT. 
Funded debt unmatured 

Book liability .. : 


Less held by or for company ; es of is : ; 
Actually outstanding .. of ate 
Southern Pacific Company .. ye ae 7s se AG 
Proprietary Companies .. be ite ar . 


Total funded debt 


Non-negotiable debt to affiliated companies : 
Open accounts .. ta ay a 
“Total .. ue ae oe on “us 
CURRENT LIABILITIES. 
Loans and bills payable ne ia ar ae F 
Traffic and car-service balances payable .. Sirs ae aid 
Audited accounts and wages payable As at be 
Miscellaneous accounts payable .. ae oi . le 
Interest matured unpaid a4 - Ad 
Dividends matured unpaid 
Funded debt matured unpaid.. 
Unmatured interest accrued .. : oH ac Af at Se 
Unmatured rents accrued a ne re 56 wre oe ob 
Other current liabilities oe ae 5 : : 
Total.. ae : 


ACCOUNTS WITH U.S. GOVERNMENT. 
Advances for additions and betterments . 


. oe oe oe 


(a) 


(a) 


Advances for expenses prior to January 1, 1918, and other corporate liabilities 


paid, etc. aD Be . 
Total .. ars eg es mC ae ae 
DEFERRED LIABILITIES. 
Other deferred liabilities F ys we os me 
UNADJUSTED CREDITS. 
Tax liability co a as ae ale cs ne 
Insurance and casualty reserves or oie ae 
Accrued depreciation—Road .. Ab ote “ie Se 
Accrued depreciation—Equipment .. aye ae Ae 
Accrued depreciation - Miscellaneous physical property 
Other unadjusted credits de 38 ae BO ays 
Total .. ae on ac Ag ts a 
CORPORATE SURPLUS. 
Additions to property through income and surplus ~ 
Funded debt retired through income and surplus 
Sinking fund reserves .. axe “a oe 
Appropriated surplus not specifically invested .. 
Total appropriated surplus 
Profit and loss—Balance 
Total corporate surplus .. Of ot ye 


Total liabilities. . 


(a) The outstanding capital stock and funded debt include capital stock and funded debt of Proprietary Companies of the par value 


(a) 


(e) 


(f) 


$302,024,905 64 
346,842.400 00 


$276,442,905 64 
346,832,400 00 


$25,582,000 00 


DECREASE. 


648,857,305 64 


$623,275,305 649 


$25,582,000 00 


$6,304,440 00 


$6,504,440 00 


$655 161,745 64 | 


_ $623,275,305 64 


$31,886,440 00 | 


$618,169,836 73 


6,081,175 00 | 


$652,569,674 78 
6,081,175 00 


| 


$34,399,838 05 


$167,008,760 00 
444,479,901 73 


$ 201,189,710 00 
445,298,789 78 


$53,580,950 00 
818,888 05 


$612,088,661 73 


5,482,434 97 3,227,258 81 $2,255,176 16 | 
$617,571,096 70 $649,715,758 59 — $32,144,661 89 
= (g) $6,050,000 00 = $6,050,000 00 
$82,354 41 94,353 40 = 11,998 99 
1,134,611 16 1,142,662 12 = 8,050 96 
1,654,735 02 1,517,448 30 $137,286 72 ' 
5,030,633 14 6,296,515 21 = 1,265,882 07 
4,622,115 76 4,274,988 62 347,127 14 
62,213 92 127,213 92 = 65,000 00 
4,813,872 14 5,261,940 89 ae 448,068 75 
288,393 77 247,446 18 40,947 59 
51,492 17 81,287 83 = 29,795 66 


$646,488,499 78 


$34,599,858 Od 


$17,740,421 49 


$25,093,856 47 


$7,353,434 98 


$24,592,835 48 
47,811,802 81 


$72,404,638 29) 


$13,855,161 98 
45,951.353 23 


$10,737,673 50 
1,860,449 58 


$59,806,515 21 


$12,598,123 08 


$53,476 61 


$57,331 47 


$4,166,294 49 
3,309,723 29 
1,322,017 17 

51,348,247 38 
8,541,207 84 

58,439,936 81 


$4,266,757 28 
3,264,555 78 
1,165,281 37 

47,597,739 57 
7,650,520 81 

50,639,151 63 


__ $3,854 86. 


$45,167 51 
156,735 80 
5,750,507 81 
890,687 03 
7,800,785 18 


$100,462 79 


$127,127,426 98 


$114,584,006 44 


$12,543,420 54 


$1,404,504 31 
22,3C2,877 20 
11,177,796 69 

3,818,177 83 


$1,271,691 65 
21,566,803 76 
10,337,920 61 

3,818,177 83 


$132,812 66 
-736,073 44 
839,876 08 


$38,705,556 05 
236,185,415 69 


$56,994,595 85 
226,803,118 41 


$1,708,762 18 
9,382,297 28 


$274,888,771 72 


$263,797, 712 26 | 


$11,091,059 46 


$1,764,947,577 43 


$1,736,330,486 08 


$28,617,091 35 


of $346,756,300 and 


$102,323,216.42, respectively, a total of $449,079,516.42, which securities are owned by the Southern Pacific Company or by Proprietary Companies, or are held in 


sinking funds of Proprietary Companies. 


storage plants, grain elevators, and similar facilities. 
Company. ' 
of Liberty Loan Bonds, paid off during the year. 


To replace equipment vacated and to provide for increased requirements your 
company has placed orders with outside concerns for 42 locomotives, 50 passenger- 
train cars, 750 freight-train cars, and 130 electric cars; and is building at company 
shops 30 locomotives and 4,065 freight-train cars. Orders have been placed, also, 
for three ocean-going freight steamers4El Estero, El Isleo, and El Lago) of 7,825 
tons displacement, each, and one ocean-going tank steamer (Tamihua) of 22,900 
tons displacement. The cost of this new rolling stock and floating equipment will 
ba approximately $29,700,000, all of which, except the cost of the steamers, it is 
proposed to provide by means of an equipment trust. 


THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC 
COMPANY TO OWN THE STOCK OF THE CENTRAL PACIFIC 
RAILWAY COMPANY, 


On March 9,1917, the United States District Court at Salt Lake City, composed 
of three Circuit Judges, decided this suit in favour of the Southern Pacific Com- 
pany. From this decision the Government took an appeal to the Supreme Court 
of the United States. Before the appeal could be fixed for hearing the railroads 
were taken over by the United States under the Federal Control Act of March 21, 
1918. Thereupon the Attorney General applied for and obtained orders of con- 
tinuance for the purpose of postponing hearing upon the appeal during the period 
of Federaleontrol. Such control having now ended by the return of the railroads 
to their owners, it is expected that the appeal will be pressed for hearing. Hence 
the probabilities are that the case will be argued and submitted early in the 
October term, 1920. 


CONTROVERSY ARISING OUT OF THE OREGON AND CALIFORNIA 


RAILROAD’S LAND GRANT. 


This is an accounting suit brought in 1917 by the United States seeking to off-set 
against the compensation of $2.50 per acre, due the Company for the unsold lands, 
moneys received by the Company, in excess of $2.50 per acre, by reason of past 
sales, leases and otherwise, as well as taxes levied since the forfeiture decision in 
1913 and voluntarily paid by the Federal Government to the State of Oregon. The 
preparation for the trial of this case has involved an extensive examination and 
comparison of the r cords of the Company and of the Federal Land Department, 
local and at Washington. This preparatory work is now about completed and it is 
believed that the case will be heard in the United States District Court of Oregon 
some time during 1920, 


THE SUITS INVOLVING TITLE TO THE OIL LANDS. 


These suits may ke divided into two classes—one involving lands alleged by the 
Government to be valuable oil lands, but not proven or regarded as such by the 
Southern Pacific Company ; and the other involving the Company’s productive and 
valuable oil lands. Both classes of suits have now been disposed of by final 
judgments of Court, the Government winning the suit for the non-productive oil 
at = ae the Company winning the suits covering its productive and valuable 
Oil lands. 

_ The suit involving non-productive oil lands was known as the Elk Hills Case. It 
‘Was brought to cancel a patent for 6,109.17 acres which was issued to the Company 
by the Government in December, 1904, long subsequent to the patents involved in 


(f) Represents, principally, interest on construction advances which have not been repaid. 


The cost of these securities is included in the investments shown above. 
$249,653,161, which stand charged on the books at $232,932,667.41, are pledged against the issue of Southern Pacific Company stock and bonds. 
accrued depreciation on electric power plants and substations, general office building at San Francisco, wood preserving works, 1 
(e) Represents accrued depreciation on oil lands and improvements acquired from Kern Trading & Oil 
(g) Represents notes issued in connection with the purchase 


the other suits described in the paragraph below. 


Of the said amount, stocks of the par value of 


(a) Represents 


Sacramento rolling mill, oil 


This case was decided in favor 


of the Company by the United States Circuit Court of Appeals, but,on November 17, 
1919, the Supreme Court of the United States, reversing the Circuit Court of Appeals, 
directed the entry of a final decree in favor of the United States. 

The suits involving our productive and valuable oil lands, six in number and 
embracing 161,000 acres, were decided in favour of the Company by Judge Bledsoe 
of the United States District Court for the Southern District of California. The 
date of this decision and the decree in accordance therewith was August 28, 1919. 
The law applicable to such cases gave the Government six months within which 
to appeal. The result of failure to appeal within the time limit is to make the 
decree final and conclusive. The review of the evidence in the opinion of Judge 
Bledsoe clearly showed the absence of any fraud or bad faith in connection with 
the patents to the lands in question. The decision of the Supreme Court in the 
Elk Hills Case showed that without clear proof of fraud or bad faith the Govern- 
ment could not win the case. The Attorney General, accordingly, on December 5, 
1919, publicly announced that the United States would take no appeal from Judge 
Bledsoe’s decision. Six months have elapsed from the date of the decision and, no 
appeal having been taken, the decrees in favour of the Company in the six cases 
are now final and conclusive. 


TERMINATION OF FEDERAL CONTROL 


The Federal Control Act of March 21, 1918, under the terms of which your 
Company’s railroads and steamship lines have been operated by the Federal 
Government since December 28, 1917, provides, in Section 16, “‘that this Act is 
expressly declared to be emergency legislation enacted to meet conditions growing 
out of war* * * *’; and in Section 14, that ‘‘ the President may relinquish all 


| railroads and systems of transportation under Federal control at any time he shall 
| deem such action needful or desirable.” 


In accordance with these provisions the 
President of the United States, on December 24, 1919, issued a proclamation re- 
linquishing control of all railroads and steamship lines at 12.01 A.M., March 1, 
1920. The terms and conditions under which the properties are returned to their 
owners are set forth in the Act of Congress, approved February 28, 1920, known as 
the ‘“* Transportation Act, 1920.” 

Under the terms of the Transportation Act each railroad company is given the 
option of accepting or refusing a guaranty by the Government to the effect that 
the Company’s railway operating income for the six months’ period beginning 


| March 1, 1920, as a whole, in the case of railroads with which a contract has been 


made fixing the amount of annual compensation under the Federal Control Act, 
shall be not less than one-half of its annual compensation as fixed in such contract 
including additional compensation for use of additions and betterments, with the 
proviso that, in event of the acceptance of such guaranty, if the railway operating 
income for such guaranty period shall exceed the amount of the guaranty, the 
Company shall pay such excess to the Government. Your Company accepted 
this guaranty for itself and all its system lines. 

The Transportation Act provides that all transportation rates in effect on 
February 29, 1920, shall continue in effect until changed by Hederal or State 
authority, and that prior to September 1, 1920(the end of the guaranty period) 
no such rate shall be reduced except upon authority of the Interstate Commerce 
Commission. The Commission is directed to establish rates which will be 
adequate to provide the railroads as a whole (or as a whole in each of such rate 
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Sroups or territories as the Commission may designate) with a fair return upon 
“he value, as fixed by the Commission, of the railroad property held for and used 
In transportation service: Provided that during the two years beginning March 1, 
1920, the Commission shall take as such fair return a sum equal to 53 per cent. 
of such value, but may add thereto a sum equal to one-half of one per cent. 
of such value to provide for a return upon expenditures for additions and better- 
ments chargeable to capital account. If, however, any railroad, or system of 
railroads under common control, shall receive for any year a net railway 
operating income in excess of 6 per cent. of the value of its transportation 
property one-half of such excess must be placed in a reserve fund to be 
established by the raijroad, and the remaining one-half paid over to the 
Interstate Commerce Commission to establish a railroad contingent fund. 
This fund to be used by the Commission either (1) in making loans to rail- 
roads to meet expenditures chargeable to capital account or to refund 
maturing securities originally issued for capital account, or (2) in purchasing 
transportation equipment and facilities to be leased to the railroads. If for any 
year the net railway operating income is less than 6 per cent. of the value of the 
transportation property the reserve fund maintained by the railroad may be 
drawn upon by it to the extent of such deficit, for the purpose of paying dividends 
on stock, interest on bonds and other securities, and rent for leased roads, but for 
no other purpose. This reserve fund is required to be accumulated untilit reaches 
& maximum sum equal to 5 per cent. of the value of the transportation property ; 
and thereafter the portion of its excess income retained by the railroad which is 
not required to maintain the reserve fund at such maximum sum may be used for 
any lawful purpose. 

In connection with the provisions of the Act limiting the return which a railroad 
may earn on the value of its transportation property, attention is called to the 
statement given below showing the per cent. earned by Southern Pacific System on 
the book value of its transportation property during the years 1909 to 1919, both 
inclusive, after deducting from Net Railway Operating Income the amounts paid 
for Miscellaneous Rents and Leased Road Rents: 


Year ended June 30, 1909 -. 5.11 per cent. 
” 9 " one eit Se y Be bie 5 as) & BOLOGaS ¥ 
3 ” ” 55 kL ies Be a 5 oe Sethe ea dune 3 “f 
” ” % 2) L912 Boe waren i 
¥ ‘3 Xo heed) eae WEA COLE aes 
PP 9 9 3, 1914 Jee ROCA ‘S 
‘ 9 LOLS Bal) 55 “3 
” ” 7 » 1916 OB ies 3 
a + Dee. 31, 1916 S:20ne, ” 
” ” ” 3» 1917 6.24 ,. 3 
33 ” ” ” 1918 4.60 ” ” 

1919 4.48 


3 3° ” ” ee os Per} ove es aia ” 99 
As stateu in last year’s report, the officers having immediate supervision of the 
maintenance and operation of your Company’s lines at the time such lines were 
taken over by the Government, continued, as a rule, as Federal appointees, to 
supervise the maintenance and operation of your properties under Federal control. 
Substantially all such officers were elected to their former positions effective with 
the termination of Federal control. 


ee GENERAL 
Dividends on the capital stock of your Company were declared during the year, 
payable as follows. 


1 per cent. paid April 1, 1919 te a EN oe is .. $4,146,646.53 
13 per cent. paid July 1, 1919 mM a ae a Hy ss (4,281,716.70 
15 per cent. paid October 1,1919 .. AS) is 53 - 4,521,853.55 
ig per cent. payable January 2, 1920 AS 4,527,908 34 


$17,478,125.12 

——<— 
There has been no material change in the conditions along the line of the 
Southern Pacific Railroad of Mexico from those reportcd last year. The average 
miles of road operated during the year was 1,003 miles, but only such maintenance 
work was done as was necessary to make possible the operation of trains over 
those portions of the line open for traffic. The company, during the year, has 
been unable to make any collection on account of its claims against the Mexican 
Government. A revised estimate places the cost of property destroyed from the 
beginning of the Madero Revolution, in 1910, to December 31, 1919, at 4,898,700 
pesos, equivalent to $2,449,350; and the amount due the company for freight end 
passenger service performed, for rental of road and equipment, and for material 

furnished to or confiscated by the vorious military authorities, at 8,947,000 pesos. 
In addition to the completed lines of railway reported under Properties and 
Mileage, and the still incompleted line of the Southern Pacific Railroad Company 
of Mexico, construction is progressing on the lines of the following companies, viz. : 


COMBINED —continued, 
Length of Track Grading Grading 
Projected Line. Completed. Completed. Progressing. 
Miles. Miles. Miles. Miles. 

Southern Pacific Railroad: 

Kern Junction to Silvert, Cal. 11.60 Pepa 8.47 
Southern Pacific Company: 

Sutter Basin Branch—Near 

Knight's Landing to Tisdale 

Bypass, Cal.*.. 56 op) L924 16.49 2.75 
Houston & Texas Central Railroad: 

Dallas, Texas—Belt Line 

around city .. a 15.54 5.96 _ 9.58 


*Line will not be opened to public for traffic until ballasting is completed. 

+2.58 miles opened to public for traffic August 9, 1919. 

With the completion of the 12 miles of the San Diego and Arizona Railway in 
Carriso Gorge, and the placing in operation, on December 1, 1919, of the last 
section of the line between Campo and El Centro, Cal., the entire line between 
San Diego and El] Centro was opened to the public for traffic. This line, which 
is owned jointly by your Company and Messrs. John D. and A. B. Spreckles, 
will enable your Company to serve San Diego with the shortest line from the 
middle West. 

To provide for the purchase of 4,000 new refrigerator cars, for new icing stations 
and for the payment of its existing indebtedness to the parent companies, the 
Pacific Fruit Express Company, which is owned jointly by your Company and 
the Union Pacific Railroad Company, and which furnishes refrigerator cars to, 
and operates icing stations for, the Southern Pacific and Union Pacific Systems, 
has issued and sold $25,000,000, par value, seven per cent. equipment trust certi- 
ficates dated June 1, 1920, and maturing, serially, on June Ist in each year from 
1925 to 1935, both inclusive. All such certificates have been guaranteed jointly 
and severally by the Southern Pacific Company and the Union Pacific Railroad 
Company. 

The status of the accounts of your Company and its Proprietary Companies with 
the United States Government in connection with the control and operation of 
your properties, is shown in the balance sheet. The net balance of $33,631,244,.01 
due from the Government as shown by these accounts, is made up as follows: 

Net amount due from Government account of standard return, 
cash and agents’ and conductors’ balances taken over 
January 1, 1918, and corporate assets collected, after deducting 
advances for additions and betterments and corporate liabili- 
ties paid, subject to current settlement be, at Aa - 

Depreciation and other reserves and road and equipment retire- 
ments, not subject to current settlement : pS -s ‘ 

Material and supplies taken over January 1, 1918, for which 
material and supplies equal in quantity, quality, and relative 
usefulness are to be returned at end of Federal control.. 23,468 ,.531.66 


Total , . $33,631,244.01 


$235,287.96 
9,927,424.39 


For the reasons stated in the second paragraph under ‘‘ Income Account’’ these 
accounts do not include any interest due from or to the Government, or the 
additional compensation due from the Government for use of additions and 
bettercments. 

In the annual report for 1917, attention was called to the fact that the physical 
condition of your Company’s property at the time it was taken over by the Govern- 
ment, on January 1, 1918, had reached a higher standard than was ever before 
attained. As an inspection indicates that the Federal Railroad Administration 
has not maintained your property, especially the lines in Louisiana and Texas, at 
this high standard, a special investigation of undermaintenance during Federal 
control is now being made. Whilst definite figures are not yet available some 
idea of the extent to which the lines in Louisiana and Texas have been under- 
maintained during Federal control may be obtained from the following comparison 
of the average quantities of rail and ties per year used in the repairs and renewals 
on such lines during the two years ended December 31, 1919, with similar averages 
for the test period, viz.: 


Average per‘'year Average per 


for the year + Increase Per 
two years ended for the — Decrease Cent. 
Dee. 31, 1919 Test period 
New rail ... . (Tons) 21,033 23,527 — 2,494 10.60 
Ties ae 3 1,182,419 1,565, 183 — 382,764 24.45 


By order of the Board of Directors, 
JULIUS KRUTTSCHNITT, } 
Chairman of the Executive Committee. 


FOR SALE. 


_ INVESTORS’ MontTHLY MANUAL for years 1866-1901 
inclusive, bound with calf backs, and corners and 
marbled sides. Offers to Box 2482, Leathwait « 
Simmons, 5 Birchin lane, E.C. 3. 


THE STOCK EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
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THE MONEY MARKET. 


AFTER being in fair demand in the early part of the week, 
money became rather more plentiful, apparently because 
to run off, with the result 
the Bank of England 
securities and so 
The discount market was quiet, 
depressed 
movement in the 


allowed 
Bank return, 


Treasury bills were 
that, as shown in the 
increased its holding of Government 
provided fresh credit. 
and the 


slightly, in 


rates 
New 


which revived in same quarters fears of 


searcity of commercial bills 


spite of an adverse 
York exchange, 
dearer 
Chamberlain’s statement, at the 
that we 
and that large reductions may be 
He also told the audi- 


money. A good impression was made by Mr 


Mansion House dinner 


on Thursday, have ‘‘ passed the peak of our 
national ditficulties,’’ 


expected in next year’s estimates. 
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ence that since the beginning of the year, if account is 
taken of the gold transferred from the other banks to 
the Bank of England, the volume of legal tender currency 
had begun to decrease. As will be seen below, the system 
of putting in gold and taking out Treasury notes has 
again had the effect of causing considerable expansion in 
the latter :-— 


Previous Rate 
July 16,| July 9, | July 2, 
1920, "| "1920." | "1920. Chino 
% % | _% |% ca 
Bank Rate .. 6.0. c sees ence arens 7 7 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ..... susteucheters 5 D 5 4 (Apl. 15, °20) 
HOTSCOUNT, | Callies sarees chee nee cicte 5 5 5 4 (Apl. 15, ’20) 
FELOMISGS IAN NOWGE gy ieiplete skertedeteverets 54 54 5+ = (43(Apl. 15, 20) 
Treasury Bills, 3 months ........ 64 63 64 ole age 15, ’20) 
Market rate (3 months’ bills) ~....| 6%; | 68 68 : 
* * * & 


The Bank return showed increases of £,2,142,000 in the 
stock of gold, 41,494,000 in the note circulation (all of 
which, and £700,000 more, had gone to the Bradbury 
reserve), and £648,000 in ‘the Reserve. Government 
securities rose by 7 millions, but Other fell by 54, and the 
Other deposits were thus 24 millions higher, with a 
small decrease in Public. The Currency Notes circula- 
tion again expanded by 42,155,000 to 4,362,276,800. A 
further 42,200,000 was added to the Bank Note reserve, 
so that the fiduciary issue is_ slightly lower at 
4315,476,800, or £5,123,200 below the maximum. 


* * * *¥ 


The following table shows Public Income and Expendi- 
ture for the ten days ended July 10, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 
Hrom"Revonue™ wdeae voce ee see 29°573)| Supply BErviGes. ..ccss sce eiee ate 16:957 
Less— Min. £ Interest on Debt. ..< .:ss09e)00 5 oe 7161 

Reduction of debt 4°687 Sundry payments .............. 340 
Added to Exchequer 
balances. .eeesce ce ‘428 
5115 
24-458 24°4£8 
These operations reduced the debt by a sum _ of 


LA, 687,211, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. £ Min. £ 

Treasiry Bills on... .0 eee + 28402] Bank of England advances .. — 30:250 
Mreasnry Bonds. .oce.. seen + ‘640! Advances by Public Depart- 

BUNALIOS MArioanndctes Gracianeen 4+ 59) MENGE pass Aah eee eee. — 1°450 

Other Debi <..,— aeeesenn ec — ‘619 

Surrenders of Bonds, WC: Tare — 1-451 

Depreciation. joss sackees 2 —  °500 

National Savings Certificates — “50 

+ 29°633 — 34320 

Floating Debt has been reduced by just over three 


millions. Property and Income-tax contributed just over 
nine millions to Revenue. 


* * * * 


There has been some uneasiness about the weakness 
in American exchange this week. The rate opened on 
Monday at $3.95+, and the movement since has been con- 
tinuously downward. There have not been wanting those 
who connect the fall in the value of the pound sterling 
in New York with the arrangements, or rather lack of 
information on the arrangements, made by the French 
Government to provide exchange for its portion of the 
maturing Anglo-French Loan in the States. As is well 
known, ‘the British Government has been steadily at work 
for some months past in laying down funds in America 
for the purpose indicated, but little or nothing has been 
heard about the method France intends to adopt to pro- 
vide the funds necessary for her portion. In the circum- 
stances this may have had some influence on the rate for 
sterling this week, but probably not so much as _ the 
seasonal demand for dollars, which always takes place 
about this time of the year and continues right on into the 
autumn. ‘The present quotations for sterling, New York 
on London, is $3.89%. Amsterdam rates have followed 
more or less the trend of American exchange, and from 
11 fl 18c, the quotation for sterling sight bills has fallen 
to 11 fl roc. Other Continental exchanges have been 
moving very irregularly, and, except for the demand for 
currencies for holiday tourists, there has not been much 
business. French exchange opened on Monday at 46f 20c, 
and after the usual spasmodic fluctuations the value of 


francs is now about the same level, as Paris is quoting 
for London cheques 46f 21c—24c. The quotation for our 
currency in Sweden has been weak for some days, and at 
i7k 58 is about half a’ krone below parity. Sweden just 
now is a highly productive country, her nationals are 
specially encouraged to save, the export trade is very 
satisfactory, and imports have been kept down. Norway, 
on the other hand, has considerable amounts to pay us 
on account of ship-building contracts, and this causes a 
demand for sterling bills; the quotation is equal to about 
23k 15 for £1. German marks are not much wanted at 
153 for 41. Among the South American group, the 
Buenos Aires rate for telegraphic transfers has moved 
against London on a demand for bills to pay for produce 
—the mean quotation is 574d. The Eastern exchanges are 
also firmer on the higher price for silver; Shanghai taels 
are up to §s 2d, and Hong Kong dollars to 3s 8d. Rupees 
are steady at 1s 1od. 


* * * * 


A SUMMARY OF WAR-TIME FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to July 10, 1920. 


£ £& 
Total spent ..... .-. 509,185,947 | Raised by revenue .. 344,559,014 
Dec. in balances .... 6,317,642 | Net repayments .... 41,690,709 
Motali@ecs see een COs SOGIoOD Totals: s aecisie MOUs 660,005: 
GRAND Torar—August 1, 1914, to July 10, 1920. 
£ £ 


...- 11,506,112,535 | Raised by revenue 4,362,338,944 


Total spent 
2,008,933 | Net borrowings .. 7,141,764,658 


Dec. in balances .. 


Motale antec los oO tL Oo 60a Total Hie sieves &L,5004,105:602 
Estimates for FInaANcIAL YEAR, 1920-21. 
£ 
Estimated revenue* ....... Aca cteredan » eclilsy sfelenolee: 
Estimated expenditure............ sie eerete) lator LO, 000 


eee ee en eens 


Estimated balance ..... 234,198,000 
* Including special receipts, 310,756,000. 
* % * * 


Loans to ALLIES and DoMINIONS. 
(Million £.) 


Na Advances | Advances| Advances |Total Advances 
nN v 1914 During During During from August, 
+ aa’ 3], Financial | Financial) Financial 1914, to 
o. 1917 4 Year Year Year March 31, 
: 1917-18. 1918-19. 1919-20. 1920. 
DOMiIMIONSs os siete 147 47 —23 —5l1k 1193 
Allies th fat i ieeee 827 505 236 163 1,731 
Motally rie 974 552 213 1113 1,8504 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 

(Million £.) 


es x onl o = eer co ~ 
ae [Mig | Me | Ms | Ma | MG 14s 196 
o> | Hm | HD) HR | do] sa) aS | eB 
Ba | @a| sa | sa | 84 | $4 | 84] 3a 

< a =} = =| a =) 5 
Wunded(Debt 4.2, scl « ae wcle slave 588 | 584) 318} 318 | 318} 315; 315} 315 
Term. Annuities ...... 30 28 24 22 22 20 19 19 
33% War Stock .. 349 63 63 63 63 63 63 
420° War Stock ae Bi 20 16 14 13 13 13 
4 59% War Stock o.9... - ‘te -- |1,962 | 2,091 | 2,068 | 2,047 | 2,041 2,017 
5 National War Bonds .... er i 626 | 1,636 | 1,509 |1,477 1,477 
® 14% Funding Loan ........ the Ae aA 409 | 409 | 409: 
9 | 4% Victory Bonds ........ 55 ais ne 360 | 360} 360 
3 / Treasury Bonds .......... at ac Be me Be a sc 9 
= | Ty easy BUS seats catrs 15 77 | 464) 973} 957 {1,107 |1,059 | 1,031 
& | Exchequer Bonds ........ 20 67 | 320] 392} 384] 3235] 319 | - 317 
= | National Savings Certs. ..| .. de 14 |. 138.) 227} 267)) 275 | 296 

| War Expenditure Certs...{| .. of 24 23. Nass <4 “fs ae 
Other Debt erento ste 317 | 936 |1,241 | 1,306 {1,229 | 1,224 
American Loan .......... ais 51 51 51 51 51 51 
Temporary Advances .... 1 217 | 192| 455} 243] 205) 212 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,793 
Other Capital Liabilities .... 57 ‘Sy 53 49 46 46 47 1 47 
Total Liabilities............ 711 | 1,162 | 3,907 |5,890 | 7,481 | 8,079 | 7,882 | 7,840 


* Excluding bills held as collateral for loans payable abroad and included in ~ 
External debts. ‘ 


POSITION OF THE FLOATING DEBT. Movement 
10 days ended 
Ways and Means Advances July 12,’19. Mar.31,’20. July10,’20. July 10,20. 
Outstanding— £ £ £ £ é 
Advances by BankofEngland.. 703,500,000. . ee -- _ 39,500,000. .—30,250,000 — 
Advances by Public Departmts. 226,967,600.. 204,887,000.. 172,491,000..— 1,4£0,000 
Treasury Bills outstanding .... 628,209,000. .1 1107,318,000 000. .1,078,629,000. . + 28,539,000 | 
Total Floating Debt .. . .1,558,676,600. .1,3] 5,205 00 00C. .1,290,620,000..— 3,161,000 


July 17, 1920.1 


EVENTS OF THE WEEK. 


Juty rorH.—Death of Lord Fisher. 

JuLy rrtH.—Death of Empress Eugénie. 

Juty 12Tg.—Excess profits duty to remain. Report of 
Committee on Workmen’s Compensation published. 

Juty 13rH.—Spa Conference suspended and military 
advisers summoned. Trades Union Congress demands 
withdrawal of British troops from Ireland. Corporation 
tax passed. 

Jury 14TH.—White Paper on External Debt published. 
Conditions for Armistice between Poland and Russia an- 
nounced in Parliament. Railway companies state case for 
goods rates increase. 

Jury 15TH.—Special freight rates for Government 
cargoes cancelled. Railway fares to be raised after 
August 5th. Mr Chamberlain optimistic at City dinner. 
Germans agree to deliver two million tons of coal per 
month. Debate on Ministry of Health vote. 


THE NEED FOR LIGHT. 


To do the Treasury justice, it has worked hard lately to 
give the public facts. Not long ago it gave us a most 
instructive comparison of present and pre-war expendi- 
ture, with particulars as to the staffs of Government 
offices, and now it has produced a statement of our ex- 
ternal debt. The mere use of the phrase is in itself ‘an 
outburst of candour, since hitherto official publications 
have characteristically veiled the existence of an external 
debt by calling it, with the exception of the Anglo-French 


loan from America, ‘‘ other’’ debt. The total of 
‘external’? debt given for last March, 1,279 mil- 
lions, agrees within a million with the total of 
‘‘other’’ debt, plus Anglo-French loan, given in_ the 
weekly and other returns, so that apparently ex- 
ternal and ‘‘other’’ debt do really, as has always 
deen supposed, mean the same. But even on this 


occasion the lay mind is puzzled by an apparent incon- 
sistency; for the external debt in the new White 
Paper (144 cd.) is shown as 1,365 millions on March 
31, 1919, whereas on that date, according to the 
Finance accounts for 1918-19, other debt, plus the Ameri- 
can joan, was given as 1,292 millions, and so has appeared 
in our weekly table. The discrepancy probably arises from 
the fact that in the case of some loans collateral has been 
given; but a difference of this magnitude might have been 
explained to those who are groping for light in dark 
places. 

At the end of March last, however, our total external 
debt was 1,279 millions, showing, since the same day of 
1919, the very satisfactory net reduction of 86 
millions. Moreover, 1134 millions of it are owed to Allies, 
and can be set off against their debts to us. Further, in- 
cluding our share of the Anglo-French loan (51 millions), 
considerable sums are shown in the White paper to have 
been repaid, or arranged for, since March 31st last, 
though it is not definitely stated that some of-these re- 
payments have not been effected by means of fresh ex- 
ternal borrowing. The chief item in this great total that 
we owe abroad is a debt to the American Government of 
$4,000 millions odd, converted at par into sterling 


at £841 millions, though at the current exchange 
it would need over £1,000 millions to meet it. 
This debt is payable on demand—a somewhat 
formidable pistol if our American cousins chose to 
Soeteniteoand hold it to our heads. -It is true 
that they have consented to forgo the interest for 


three years, but the principal is still officially stated to 
be payable on demand. It surely is high time that all 
this question of foreign debts and credits should be put 
on to a businesslike basis, that we should write off the 
debts of our Allies, as we ought to have done as soon 
as the war was over, and ask the American Government 
to fund our debt to them into a 40-year bond, with an 
option of earlier redemption. 
at Spa, trying to enforce the terms of a bad and unbusi- 
nesslike peace. If the Allies would name the sum that 
Germany must pay, take payment in bonds, and leave 
Germany to pay the interest and sinking fund in sterling, 
francs, &c., to be provided by the sale of any commodities 
that she can sell, then Germany and her creditors would 
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know where they stood, and the Allies, if their demands 
were not too exorbitant, would hold securities which they 
could gradually market. This scheme would not, of 
course, suit the views of those who wish to keep Germany 
permanently impoverished, but that ambition is quite in- 
compatible with any payment for reparation. It is some- 
thing that there is a chance of peace with Russia. But 
we want it at Spa. 

Light and leading, and an endeavour to secure real 
peace, of contentment, and a return to economic sanity, 
are surely enough needed both abroad and at home. The 
Budget is going through Committee with difficulty, and 
with the Chancellor, rightly thinking that he must have 
revenue, stoutly fighting against opponents who, perhaps 
equally rightly, think that we are taxed to an extent that 
eats into our power to save, and so to provide industry 
with capital. If they are right they should have refused 
to pass the expenditure. That granted, the Chancellor’s 
logic is as invincible as ‘his courage. A new and 
influentially signed manifesto against wasteful expenditure 
has appeared, and is welcome, for we cannot have 
too many such expressions of the need for sanity in 
spending. But the public has to learn that it must do 
its share, and not cry out against economies that may 
seem to hit its pocket. When the Government proposes 
to economise on the railway deficit by making travellers 
pay the cost of transport, an illogical public proceeds 
to seethe with indignation. Certainly it is high time 
that we had more light on many things, and we commend 
to the earnest attention of those concerned the plea put 
forward in our correspondence columns by Mr Synnott, a 
member of the late Royal Commission on Income-tax, for 
a scientific inquiry to co-ordinate, reconcile, and expand, 
through a National Fiscal Inquiry, the information pro- 
vided by many overlapping committees. 


COMPENSATION AT COST PRICE. 


OF late years the insurance offices have done well out of 
workmen’s compensation business. As wages have gone 
up the premiums based upon the annual wages bill have 
also gone up, and the benefits payable—though some of 
them have advanced in proportion to wages—have not, 
as a whole, kept pace with the premiums. The result has 
been a good time, which could not be expected to last. 
Now we have, as the result of an inquiry by a Depart- 
mental Committee of the Home Office, not only a sug- 
gested revision of the benefits payable to workmen or 
their dependents, but an agreement with the Accident 
Offices’ Association—representing the tariff companies 
—which is of remarkable interest. Not since the colla- 
boration between Lloyd’s, the marine insurance com- 
panies, and the Board of Trade at various stages in the 
war, has there been so interesting a rapprochement be- 
tween a Government committee and a group of insurance 
offices. 

Subject to certain rather large exceptions, the com- 
mittee propose that insurance against the liabilities of 
employers for workmen’s compensation should be made 
compulsory, and that the offices should provide the in- 
surance at cost price. For that is what the whole pro- 
posed system of triennial revision of premiums under the 
eye of a ‘‘commissioner,’’ and the limitation of ex- 
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penses, commissions, and “‘ profits, if any,’’ to 30 per 
cent. of the premiums, really in practice amounts to. 
The State cannot make insurance compulsory unless it 
provides, or supervises, the insurance facilities. |The 
Home Office Committee, seeing the machinery of insur- 
ance already to hand, and realising that insurance is 
about the most tricky and technical business on earth, 
had the good sense not to recommend the establishment 
of a State Insurance Department. Such a department 
would either conduct business at a loss and be a burden 
upon the taxpayers, or be so expensive and _ inelastic 
that the insurance companies operating freely and un- 
controlled would cut it out by offering a better service 
at lower rates—as has happened in some States in 
America. So, instead of suggesting a costly and in- 
efficient State Insurance Department, the Committee has 
very adroitly roped in the offices to supply the insurance 
protection on terms which, at first sight, made us rub 
our eyes. For if employers do not, when this scheme is 
given legislative sanction, get their insurance at cost 
price, the fault will lie with the administrators of the 
scheme and not with the scheme itself. And yet, so far 
as we have been able to ascertain, the insurance offices 
are not dissatisfied. They realise to the full the small 
future possibilities of a direct trading profit from work- 
men’s compensation business, but the agreement, to 
which they have set their hands, has squashed State in- 
surance in this country quite flat, and has left to them 
certain modest advantages which we will endeavour to 
explain. 

The premiums are to be revised every three years, 
under the supervision of a commissioner, by a com- 
mittee of which half the members will represent the in- 
surance offices and the other half the assured—the em- 
ployers and workmen. Premiums. will be adjusted so as 
to make up for any loss in the previous three years, or 
to return any excess to the assured. Seventy per cent. 
of the premiums will be provided for claims and for in- 
creased liabilities under unexpired risks (on the basis of 
45 per cent.), and 30 per cent. will be allowed to the 
companies for their remuneration. Out of it they must 
not pay a rate of commission to agents of more than 5 
per cent. That really is where the principal economy 
in the scheme comes in. When agents in the past have 
had to go after business, and to get it under competition 
with tariff and non-tariff companies, they have been paid 
rates of commission ranging from 15 per cent. on small 
cases to 2% per cent. on the renewal of big ones. The 
average cost to an office has been about 11 per cent., so 
that here we see that a compulsory system of insurance, 
at officially determined rates, can reduce costs of com- 
missions by fully 6 per cent. of the premiums. The 
agents may lose at first, but the increased turnover at 
a flat rate should go some way to compensate them. 
There is sure to be a considerable increase in premium 
incomes. 

The calculated cost of expenses, commissions, and a 
margin for profit is reckoned at present at about 45 
per cent. of the premiums. We have shown how some 
6 per cent. will be saved in commissions. The reduction 
in competition arising from a compulsory system will 
permit of economies on the side of establishment ex- 
penses. It must also be borne in mind that most of the 
margin (about 10 per cent.) which we have assigned to 
profits goes to increase the funds and not to profit and 
loss account, so that the practical disappearance of 
this margin would mean a smaller expansion in the funds 
than under the existing system of free competition. 
the other hand, the adequacy of rates of premium would 
be assured, and provision for rate-cutting would not 
need to be made. The adequacy of the funds to meet 
expanding liabilities has been secured by the clause in 
the agreement which sets aside 45 per cent. of any in- 
crease in premiums as an addition to the reserve for un- 
expired risks. This margin of security will be allowed 
for in determining the rates of premium. It is true that 
we do not see, when all the factors are weighed in the 
balance, much prospect of fatness in workmen’s com- 
pensation insurance, but the terms of the agreement 
should permit the companies to pay their way and_ to 
provide the minimum reserve necessary for adequate 
security. In other words, the companies should be able, 
under the safeguards introduced—especially that one 
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which permits the consideration of allowances for ex- 
penses at present unforeseen—to give insurance protec- 
tion on the terms proposed without running much risk 
of actual loss. They will carefully select their risks as 
at present, and set up some sort of pool for the undesired 
“ bad suns. 

It may be askéd why, if they cannot expect to make 
any trading profits worth talking about, the directors 
and shareholders should be willing to continue the busi- 
ness. There are very solid reasons. In the first place, 
dividends are based not on trading profits, but on interest 
earned by the reserve funds. And, secondly, it is much 
better to fight ‘‘nationalisation’’ by facts than wy 
pamphlets—by showing that the State can do much 
better for itself by co-operating with private enterprise 
than by setting up new and costly Government depart- 
ments. The existing funds of the companies, and those 
additions that are made as the business and the liabilities. 
expand, will provide the interest from which dividends 
may continue to be paid, and the companies, working 
hand in hand with the State, will be relieved from the 
disturbing, if not very formidable, bogey of nationali- 
sation. Even if a State Insurance Department were set 
up, the companies would beat it at its own job; but 
the companies, as large taxpayers, have no desire to be 
taxed to meet that department’s inevitable deficits. They 
have offered what is in effect workmen’s compensation 
insurance at cost price, and the country will be well 
advised to accept the offer as embodied in the report of 
the Home Office Committee. 


INDUSTRIAL PROFITS. 


THE reports of industrial companies published during the 
past 12 months disclose profits considerably in excess 
of those shown in the previous year, partly, perhaps, as 
a result of the reduced rate of excess profits duty which 
was in operation during the period covered by most of 
the accounts. The statistics given below are obtained 
by combining the figures published each week in the 
Economist summarising the profit and loss accounts of 
company reports which appear during that week. This is 
done at the end of every three months, and in the follow- 
ing table we give the figures for the past four quarters, 
thus covering a period of 12 months. It should be men- 
tioned that the profits shown are not those earned be- 
tween July, 1919, and June, 1920, but those disclosed 
during that period. Railway, mining, insurance, and 
banking companies (the last named being given fully in 
special banking numbers) are not included in the statistics. 
During the past 12 months the reports of 1,406 com- 
panies, whose profits for the preceding year were avail- 
able for comparison, were analysed. The total net profits 
amounted to £119,208,961, as against £98,507,899 in 
the previous year, an increase of £20,701,062, or 21 
per cent. As may be seen from the table below, the 
increase in profits has been progressive in each of the 
past three quarters :— 


Net Prorits (after PAayMeNnT of DEBENTURE INTEREST, &c.). 


38 Reports Published 
3 g A none Te Increase. Decrease. 
’ 
Be|__ 
AO} 1919. 1920. 
1919. £ £ £ % £ % 
Third quarter ....... 259! 17,439,117 | 16,843,142 he Ss 595,975| 3:4 
Fourth quarter ...... 292} 20,503,429 | 22,660,886 | 2,157,457) 10°5 Ais 35 
1920. 
Hirst QUarier” .. ces. 500} 34,590,797 43,926,134 | 9,335,337] 26°9 & 
Second quarter...... 355} 25,974,556 35,778,799 | 980+,243! 37°8 ane 
1.406} 8.597.899 | 119,298,961 |20.771 OF2! 21:0 


In our article on the same subject a year ago an increase 
of 5.3 per cent. was shown in net profits, while two years. 
ago the increasé was less than 1 per cent. The average 
profit per company works out at £84,800, as 
compared with 470,000 in the previous year. 
perhaps, be surmised from these figures that largely in- 


creased profits in the case of a few enormous companies. — 


had unduly affected them. But that this is far from 


It might, — 


being the case may be seen from the next table, which 
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shows the increase or decrease in_ profits of 20 
groups :— 
Ner Prorirs (after Payment of Desenture Interest, &c.) 
3 | Reports Published 
A in Year Ended 
as June 30. Increase. Decrease. 
ee ee =e 
76 | 1919. ; 1920. 
£ £ Su cl ba 10% 
Breweries .......0.. 94 | 6,856.374| 8,075,737] 1,219,363 | 17°8 ae as 
Canals, Docks, &c. .. 10 387,813) 468,91€ 81,103 | 210 ee +e 
Electric Lighting and 
POWOE ss cents oc 38 | 1,560,958) 1,798,142) 237,184 | 15:2 ee : 
MOS ds o's 0 ou. 6 SMS siecle 57 | 1,895,629) 1,727,104 ‘A f 168,525 89 
Hotels, Rest’rnts, &c SL 975,140} 1,524,880} 549,740 | 560 a ie 
Tron, Coal, and Steel} 91 | 11,°37,194) 12,336,34)| 399,147 33 Fs Ad 
Land, Mortgage, &c..| 89 | 5,746,898) 6,009,532} 262,634 | 4:6 AS se 
Motor and Cycle .... 19 | 1,100,320} 1,393,456} 293,135 | 26°6 os af 
BVIGEAUOT Ncccccecess.| 25 | 2,197,812 666.533 Ag ee 531,279) 44°5 
Bea Aiveh.cusaivess us 5 | 4,2'3,723| 5,496,68+| 1,282,965 | 30°5 . OF 
Rubber, &c. ........| 267 | 3.943,194) 5,498,33'| 1,555,141 | 39°4 ce ea 
Shipping ............] 20 | 4,970,127] 6,743,8sC| 1,773,703 | 35°6 > 
Shops and Stores....| 50 | 5,909,028) 7,605,967) 1,594,959 | 26:8 am AD 
CBicccscccccsccosces] 7h | 1,518,522) 1,990,498| 671,976 | 51:1 any hie 
Telegraphs .......... 15 | 3,825,001} 4,810 20%) 985,-06 | 25:7 oe oe 
Textiles ...........-| 39 | 9,784,451) 13,493,177] 3,708,726 | 38°0 oe oe 
Tramways .......e.-| 47 | 1,174,479) 1,461,795] 287,316 | 24°5 is ee 
Trusts Cos..........-| 75 | 3,437,851] 3,582,19| 144,344 | 4:2 AP oe 
Waterworks . -| 25 501,766) 463,070 Ne He 38,696 ity 
Miscellaneous ......| 360 | 27,771,619) 34,164,559] 6.392,940 | 23°0 i be 
1,406 | 98,507,899!119 208,96: | 20,701,062 | 21:0 5G Or 


Only eight of the 20 show an increase in profits less than 
21 per cent. Of those which show a decline, two are of 
the public utility class, while nitrate companies have 
suffered from the tardy transition from war to peace con- 
ditions, and may be expected to show a very different 
movement 12 months hence. The largest increase is 
shown by hotel companies, and this follows an expansion 
of over 40 per cent. a year ago. The iron and steel 
group shows the smallest percentage among the increases, 
while that of the trust companies is not much larger. 

How profits have been distributed in each of the four 
quarters is next shown :— 

Disrrisution of PRorFits. 


Net Ordinary Preference Reserve, 
Profits. Dividend. Dividend. &e. 

; 1919, £ £ % & % £ % 
Third quarter ......| 16,843,142} 9,618,718] 57°0 | 2,207,145) 13:3 | 5,017,279] 29:7 
Fourth ea 22,660,886) 11,135,454) 49:1 | 2,935,890; 12°9 | 8,589,542) 38:0 
First quarter eioauioes 43,926,134 21,797,686] 49°5 | 6,515,017| 14-9 | 15,613,431] 35°6 
Second quarter ......| 35,778,799] 19.472,761| 54°3 | 3,591,611) 10-1 | 12,714,427] 356 

119,208,961) 62,024,619} 52-1 | 15,249,663 12°8 | 41,934,679| 35-1. 
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to reserve, while the motor and cycle group is not far 
behind. 

The next table shows the proportion borne by net 
profits and by the amounts reserved to total ordinary and 
preference capital :— 


Total ¥ 
Ord. and Carried to 
Pref. Net Profits. Reserve, &c, 
Capital. 
1919. £ £ % £ % 
Third quarter ...... 135,453,800 16,843,142) 12:5 | 5,017,279} 3-7 
Fourth quarter......)144,291,700} 22,660,886) 15°6 | 8,589,542) 59 
~ 1920. 
First quarter........|523,107,900| 43,926,134) 13:6 | 15,613,431) 4:8 
Second quarter ....../213,309,800) 35,778,799) 16°8 | 12,714,427) 6:0 


— | —- | ——_ ——ooe 


816,163,200/119,208,961} 14°6 | 41.934.679| 5:1 
The return on ordinary and preference capital of 14.6 
per cent. compares with 13.7 per cent. a year ago, in 
spite of the fact of additions to capital from capitalisation 
of reserve funds. The average ratio of the amounts re- 
served compares with 4.8 per cent. a year ago. The 
average rates of interest and dividend paid on debenture, 
preference, and ordinary capital are given in the tables 
below, together with the rates shown in our article a year 
ago :— 


The proportions going to the two classes 
and to reserve, &c., are much the same as in previous 
years, the amount reserved being 0.2 per cent. less than 
a year ago. The last column includes, in addition to the 
amounts specifically transferred to reserve and other 
funds, the sums added to the balance in hand. Many 
companies transfer large amounts to special and internal 
reserves before striking profits, so that the retention of 
an average of 35 per cent. of published profits must be 
considered fairly satisfactory. How the profits for the 
12 months were distributed by the individual groups is 
shown below :— 


Net Ordinary Preference Carried to 

Profits. Dividend. Dividend. Reserve, &c, 

’ £ £ % £ % £ % 
‘Breweries ....... ---| 8,075,737) 4,034,064 | 50°0 | 1,443.168 | 179 | 2,598.505| 32:71 
Canals, Docks, &c. 46%,916) 175,371] 37°3 235,965 | 50°4 57,580 | 12°3 
Electric Lighting, &c.| 1,798,!42) 725,813| 405 387,114 | 21°5 685,215 | 380 

OLE AS ene 1,727,104} 1,459,319 | 83°2 288,094 | 16°8 *309)\'4 ae 

Hotels, Restaurants, 

asa a cess ws 7 ..| 1,524,880} 523,256 | 34:3 338,375 | 22°1 673,249 | 43°6 
Tron, Coal, and Steel | 12,336,341! 7,071,820 | 57°2 | 1,317,065| 107 3,547,456 | 32°1 
Land, Mortgage, &c..| 6,0 9,532 3,522,477 | 58°6 903,348 | 15:1 | 1,583,707 | 26°3 
Motor and Cycle ....] 1,393,455) 582.392] 41:9 98,775 | 71 712,290 | 51:0 
PULELaGO Ue yee... 0:20 666,533; 659,755 | 99:0 3.000 | 0°5 33478.) 20'S 
Oil .....-...056-6.0--| 5,496.688] 1,954,496 | 35°2 209,200} 3:8 | 3,352,992 61:0 
Rubber, Gis a's «« «| 5,498.335) 4,640,683 | 84°5 144,218 | 2°6 713,434 | 12°9 
BEDDING oon Peaches 0 2 6,743,830) 3,059,897 | 45°3 769,935 | 11°4 | 2,913 998} 43:3 
Shops and stores ....} 7503,967| 3,849,221 | 51-1 885,160} 11:8 | 2,769,596 | 37:1 
BMD oe sevice assoc ---| 1,9°0,498} 1,067,960 | 53°7 248,200 | 12°5 674 338 | 33°8 
Telegraph ......... | 4,8'0,207} 2,283,611 | 47:4 287,318 | 6°0 | 2,238.248 | 46°6 
Textiles ... ++} 13,493 177] 6,866 386 | 50°8 923,094 | 6°8 | 5,703,697 | 42:4 
Tramways . --| 1,461,°95| 705,628 | 48°1 427,832 | 29°2 328,355 | 22°7 
Trust Co's. . 3,582,195} 2,128,594 | 59°3 933,480 | 26:0 520.121 | 14°7 
Waterworks tae 463,070} 349,790 | 75 2 103,185 | 22°4 10,095 | 2°4 
Miscellaneous ..... | 34,164,55%/16,403,086 | 48:0 | 5,303,119 | 15°6 |'2,458,354| 36°4 
119,208,961162,024,619 | 52:1 |15,249,663 | 12°8 |41,934,679 | 35-1 


* Decrease. 
The three groups whose profits declined make a poor 
showing in the last column, the gas companies actually 
reducing reserves by a small amount in order to pay 
dividends. Rubber companies pay out a large proportion 
of profits in ordinary dividends as the amount of prefer- 
ence capital is relatively very small, while only two of 
the nitrate companies under review have any preference 


Shares. ‘The oil companies show a high percentage placed 
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of shareholders. 


Debenture| Debenture| Average | Avge. Rate 
Capital. | Interest. | Rate. ja Year Ago. 
WETIE). & s %, % 
Third quarter ..........| 55,422,200} 2,415,676 4°35 4°20 
Fourth quarter ........| 53,678,300) 2,355,915 4°40 4:15 
1920. 
First quarter ..........| 84,373,090} 3,596,360 4°25 3°82 
Second quarter ........| 74,736,900) 3,277,386 | 4:40 4-54 
268,210,400/31,645.337 | 434 | 4-15 
Preference | Preference | Average pia 
Capital. | Dividend. | Rate. Year Age 
1919. ier el ees % % 
Third quarter ..........| 46,859,600 | 2,207,145 4-7 5:3 
Fourth quarter ..........| 47,477,100 |. 2,935,890 6°2 4:8 
1920. 
First quarter .......... {128,674,500 | 6,515,017 51 43 
Second quarter ........] 71,214,000 | 3,591,611 5:0 56 
'294,225,243 | 15,249,663; 5:2 | 52 
Ordinary | Ordinary | Average ie 
Capital. | Dividend.| Rate, Year Ago. 
TE MEY. eee a £ of wk 
Third quarter ..........| 88,594,200; 9,618,718) 10-8 11-3 
Fourth quarter ........} 96,814,600) 11,135,454) 11:5 i ay 
1920. 
First quarter ..........{194,433,40(| 21,797,686) 11:2 9-1 
‘Second quarter ........{|142,095,800) 19,472,76!| 13:7 12:3 
(521,938,000 62,024,619) 11:9 11:0 


Debenture and preference rates show little variation, but 
the average ordinary rate shows an increase of nearly 1 
per cent. as a result of a sharp advance in the last quarter. 
These figures do not include bonus share distributions nor 
the benefit of subscription to shares below market price, 
the value of which to a shareholder it is not possible to 
compute, in this form. 

The final table shows the same rates for each of the 
groups :— 


Deben- | Rate Rate : Rate Rate 
ture of Btaste iL ok oe we of a Year 
Capital. |Interest| “®P""' | Diy pitas | Div. Ago. 
£ %, £ %, £ % % 
Breweries ...... 35,6%2,829) 4:0 | 23,284,777, 62 | 33,236,761] 12:0 10°4 
Canals, Docks,&ec.| 2,123,332) 3°6 5,654,310; 4°0 11693971) 92'5 2:9 
Electric Lighting, 

WOia dv dee ve «s-.| 10,751,993) 46 9,866,686) 3°9 12,343,264) 59 eel 
Gagiicrciaen xan wets 9,510,308} 3°6 4,447,197) 6°5 29,391,458] 4:9 33 
Hotels, Restau- 

rants, &o. ... 6,121,371} 44 5,464,383| 62 4,866,183 10°8 81 
Iron, Coal, & Steel) 15,213,521) 4°5 22,124,832) 5:9 52,159,775) 13°4 12'9 
Land, Mortgage, 

Cotesiiiasss aioe st 26,361,560} 43 18 438,229) 4:9 33,261,218) 10°6 94 
Motor and Cycle..| 1,208,171) 6°7 1,528,732) 6:4 4,972,205! 17 174 
Nitrate ........ 919,50) 4:9 65,00.) 4:6 5,310,750 12°4 12:3 
(Or Ac Sonern Soc 2,980,600} 5'2 3,090,000} 68 7,357,191] 26°3 27°9 
Rubber, &c....... 2,167,177| 5°8 2,6’7,509; 80 | 33,482,285; 139 10°6 
Shipping ........ 19,250,494, 4:5 15,290,734; 5°0 27.746,244) 11°0 13°1 
Shops and Stores! 5,406,346} 53 13,857,237) 6°4 17,122 556} 22°4 12:2 
easier. totes sae 1,095,109} 5:2 4,423,862) 5°6 6,991,622) 15°3 13°6 
Telegraph .. 4,171,075) 41 5,621,830) 5:1 20,667,182) 111 9°2 
Textiles ........| 11,472,210) 4:2 18,131,154, 51 | 29,624,435) 23-1 19°0 
Tramways ......| 39,673,747| 4:5 16,765 358) 26 | 21,285,054 3:3 38 
Trust Co.s ......| 37,214.908| 4:0 | 27,651,007; 3°4 | 35,935,308) 5:9 5:7 
‘Waterworks ....} 2,190278| 4:3 2,134,460} 4:8 6,750,463} 671 5S 
Miscellaneous ..| 34,745,524; 4:7 | 93,757,946! 57 {152,973,113 12°4 12:0 

268,210,344] 4°3 |294,225,243) 5:2 (521,938,038, 11°9 11:0 
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The low rate of preference dividend shown under ‘tram- 
ways is due to the passing of the dividend last July by 
the Anglo-Argentine Tramways Company on a £,5,700,000 
capital. The oil group, which headed the list in the 
matter of reserve appropriations, pays the highest ave- 
rage rate on ordinary capital. This, however, is slightly 
below last year’s figure. Shops and stores show a/sub- 
stantial increase in the rate, but there is a considerable 
decline in the motor and cycle group. 


LANGASHIRE COTTON TRADE. 
(FROM OUR MANCHESTER CORRESPONDENT.) 


TuHeE last three months in the Lancashire cotton industry 
has been a wretched period for all spinners and manu- 
facturers. Demand has been very poor, and buyers as a 
body have held aloof. The change of attitude has been 
largely due to financial and political questions, along with 
an anticipation of lower rates. Merchants have experi- 
enced increasing difficulty in clearing goods bought at 
high prices some time ago, and there is some ground for 
believing that values at the beginning of this year got 
beyond the purchasing power of consumers in foreign 
markets, The uncertainty with regard to taxation and 
the unexpected increase in the Excess Profits Duty have 
undoubtedly resulted in less enterprise on the part of 
merchants, and many firms have been compelled to limit 
their turnover owing to the tightness of money and the 
restriction of credit by’ the banks. The absence of fresh 
business has had the effect of bringing about a fall in 
prices for manufactured goods, but there have beea no 
signs of any definite break in rates. 

Since the end of March many fluctuations have oc- 
curred in American cotton quotations, but values have 
not shown any great change. On the other hand, there 
has been an important drop in Egyptian cotton prices. 
On April rst, fully middling American cotton on the spot 
in Liverpool was at 28.76d. After a slight advance to 
29.03d on April 9th, an easier movement showed itself, 
and 28.15d was registered on the 15th. The lower ten- 
dency continued to 27.02d on April 22nd, and the month 
closed at 27.08d. A rise took place early in May to 
28.19d on the 11th, and the higher figures were fairly 
well maintained; but there was a drop to 26.80d on the 
25th. The month closed, however, with the figure at 
28.08d. By June 7th the quotation was raised to 29.134d, 
but by the 18th the price had fallen to 27.89d. Rather 
lower figures have since prevailed, 26.62d being regis- 
tered on July 1st and 27.08d on Wednesday last. The 
American crop for the season 1920-21 started very badly, 
and the first condition report published at the beginning 
of June was the worst on record. A distinct improvement, 
however, has since occurred, and the statement issued at 
the beginning of this month was much better. The plants 
are still doing very well; and if there is no setback a fair 
yield should be experienced. The acreage shows a slight 
increase compared with 12 months ago. During the last 
few weeks exports from the United States to this country 
have been comparatively small, and stocks on this side 
have been reduced. A big decline has taken place in 
Egyptian cotton prices. The quotation for fully good fair 
Sakellaridis on the spot in Liverpool on April 1st was 
83.00d, and since then there has been an almost con- 
tinuous downward movement. On April 30th the figure 
was 84.50d, and by the end of May the price had dropped 
to 75.50d. Since then a further depreciation in values 
has occurred, the figure on Wednesday last being 62.00d. 
The decided fall has been due to selling by speculators 
in Alexandria and the absence of demand from the trade, 
along with very favourable advices relating to the pro- 
spects for next season’s crop. The area under cultiva- 
tion is said to be about 15 per cent. larger than a year 
ago, and there is every likelihood of a substantial in- 
crease in production. 

During the past quarter cloth manufacturers have sold 
very sparingly. The turnover has been a long way below 
the output of the looms, and, compared with the begin- 
ning of April, engagements are distinctly lighter. Re- 
cently some firms have been compelled to stop part of 
their machinery for want of orders, and certain sheds 
have been closed down for an indefinite period. 
markable change thas come over the trade situation since 
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The China market has been very seriously affected hy the 


the. Manchester Chamber of Commerce, 


proposals. 


little support, and it is evident some of our customers in 
that part of the world have over-bought. 
have asked makers to defer deliveries, and advices have 
been received that clearances were not all that could be 


orders, prices have given way, but many makers of cloth 


body, have met with a less brisk demand from the public, 
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earlier in the year, when the boom was at its height. The — 
offtake for our leading outlet, India, has been very poor _ 
indeed. Manchester prices, chiefly owing to the position 

of exchange, have been quite out of the reach of dealers — 

in Calcutta, Bombay, and Madras. In the circumstances, 
local shippers have not been in the mood to anticipate 
the requirements of their customers abroad, and business _ 
has been at a very low ebb. The monsoon season has 
begun, and very favourable reports are being received as 
to the rains. Stocks of :goods in our Dependency are not 
at all heavy, and a’revival of buying cannot be far off. 


big drop in the price of silver, and, owing to the change 
in the situation, there have been numerous requests from 
Shanghai to Manchester for terms on which contracts 
might be cancelled. The position has been considered by 
and exporters 
recommended not to entertain cancellation 
Recent cables have been more favourable, 
and the situation on the other side is understood to be 
mending. The Near Eastern outlets have given very 


have been 


Exporters 


desired. A fair amount of demand has been met with 
from time to time for South America, but operations have 
not been extensive. Owing to the absence of fresh 


have repeated quotations, as they have not been ade- 
quately tested by buyers. The home trade has been ad- 
versely affected by the unseasonable weather, and it is 
understood that certain wholesale houses have fairly large 
supplies of summer goods on their hands. Retailers, as a 


and there has been some appearance of high prices being 
resisted. . 

According to the Board of Trade returns, our ship- 
ments of piece goods, compared with last year, show a 
substantial increase, but exports are still much smaller 
than in pre-war days. The following table gives the com- 
parative figures :— 


--—Six Months Ended June——\ 


Yards. £ 
NES Wey See Pade Grd cake 3,582,788,800 48,756,738 
TOO 2c Gate Meee eee 1,477,944,800 76,609,913 
OOO art r scene ein eter 2,596,798,000 153,347,097 


(square yards) 


So far this year, on last, we are shipping more freely to 
Bengal, Bombay, China, Egypt, the United States, Dutch 
East Indies, and Turkey, but the figures are smaller for 
Denmark, France, Belgium, Foreign West Africa, 
Switzerland, and the Netherlands. 

In view of what has been written above with regard to 
piece goods, it can be imagined that no activity at all 
has prevailed in yarn circles. From week to week 
spinners have met with a very poor offtake, and in some 
sections order lists have run down rather rapidly. On 
the whole, producers of American qualities have main- 
tained their position better than spinners of Egyptian 
sorts. As cloth manufacturers have booked very few 
orders, there has not been any twist and weft to buy, 
and owing to the falling tendency in prices, there has been 
no disposition to purchase to meet future wants. The 
margin of profit has been narrowed, and supplies upon . 
the market are now more plentiful. There has been a 
remarkable decline in prices of Egyptian yarns. An 
ordinary mark in 60’s twist can now be purchased at god 
per lb, as compared with 160d per Ib last February. At 
the beginning of this month the state of trade was con- 
sidered by the Master Spinners’ Federation, as some 
members had suggested organised short time. The 
matter was discussed, but it was decided that curtail- 
ment of production on a definite scale was not necessary. | 
Unless there is an early improvement, however, some 
restriction of output is inevitable, and in some quarters 
the Federation is being urged to take action before things 
become worse. Buying of yarn for export purposes has 
also been at a low ebb. Producers of descriptions suit- 
able for China have had contracts cancelled when de- 
liveries have been late. Only a small trade has been done 
for India, and comparatively little for European countries. 

Our foreign trade in yarn, as will be seen from the table 
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- ‘below, is about equal to last year, but the figures are a 
j dong way below 1913 :— 
a 


a ¢ 
Le 


Six Months Ended June~ 


Lbs. £ 
OLS, cctag eee co aiptaere sale 106,409,000 .... 7,512,062 
LOLS Gakn 2 onkisioetnd es. Sy Le OOUI a 6 aes 16,319,061 
DOs ancl sreeteiaierciean © 78,614,700 .... 25,912,824 


In connection with labour matters, the outstanding 
event during the quarter was the settlement of the wages 
question at the beginning of May. Mule spinners, ring 
spinners, and weavers secured an advance of 70 per cent. 
on list rates. Certain operatives in the Ate and blow- 
ing rooms obtained a special concession of 10 per cent. 
advance on the wages realised after the addition of the 
70 per cent. on list rates. Certain of the higher-paid 
workers in the weaving department only secured a rise 
of 55 per cent. on list rates. Speaking generally, it may 
be said that the operatives are now being paid about 
three times as much money as in July, 1914. Some allow- 
ance must be made, however, for the loss of earnings as 
a result of the reduction in working hours 12 months 

ago. 
~ On the Manchester Royal Exchange, during the last 
few days, a much more cheerful tone has ‘prev vailed, and 
jit is believed that spinners and manufacturers are within 
easy teach of an increased turnover. The leading con- 
suming markets of cotton goods throughout the world 
are not over supplied, and owing to there having been 
practically no buying for three months, it is reusonabld 
to expect a revival of demand at an early date. Re- 
cently the trade position in India has been steadily im- 
proving, and merchants in»China are now getting over 
their difficulties, whilst there is everv probability. of an 
expansion of business in Europe and the Near East 
should trade negotiations with Russia be resumed. A 
better feeling is now prevailing on the Stock Exchange 
in textile shares, and rather more demand is being ex- 
perienced in the local cotton mill share markets. If 
another buying movement in yarn and cloth takes place, 
it will not be very long before spinners and manufac- 
turers are able to harden prices and be in a position to 
recover any ground lost during the depression of the last 
few months. 


NEW DEVELOPMENTS IN RUBBER. 


Tue council of the Rubber Growers’ Association state that 

they “‘ desire to recommend every rubhber-growing company 

and proprietor seriously to consider the advisability of 

meeting the present labour shortage by reducing bark con- 

sumption—adopting either alternate daily tapping without 

increasing the length of cut, or resting entirely those areas 

on which bark. rese are impoverished.” 

Tapping systems which a few years ago were considered 

to be conservative, have proved to be too severe a drain 
» on the recuperative power of the trees. The Brown Bast 
disease still defies the efforts of scientists to find a pre- 
ventive and cure, and in some quarters it is held that 
trees tapped every other day are less liable to its ravages 
than those trees tapped daily. It is known, of course, 
that rubber estate managers have been faced for some 
little while past with inadequate supplies of labour, except 
in Ceylon. - As illuminating this point, the report of the 
Port Dickson Company, just out, may be quoted, the direc- 
tors saying that the management has been handicapped 
by shortage of labour, and that “‘ the general outlook in 
this respect continues to be unfavourable.’? The Rubber 
Growers’ Association .points out that food supplies are 
short, and, notwithstanding the poor results obtainable, 
the various Governments are insisting upon estates plant- 
ing food-stuffs, thus further depleting the labour force 
fequired for upkeep. The natural corollary is seen of 
wages ‘being forced up. As the tappable bark of the 
trees represents the main asset of the industry, it follows 
that if bark is consumed ata greater pace than that at 
which nature is able fully to renew it, estates are en- 
eroaching on capital. Bark conditions are stated to be 
better in Ceylon than in other countries, and in Ceylon 
he trees are tapped on alternate days on the majority of 
states. In changing over.from a system of daily tapping 
that of alternate daily, 


rves seriously 
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would probably increase during the earlier stages, but the 
association deems it safe to assume that a higher price 
will be obtained if a smaller crop is to be ‘marketed. 
These are the main heads of the argument put forward 
by the Rubber Growers’ Association, and several com- 
panies have expressed prompt willingness to adopt the 


recommendation. Seeing that the hoped-for relief from 
60 per cent. E.P.D. is not to be accorded in the current 


financial year, shareholders. in plantation companies will 
watch with the keener interest any plan likely to raise 
the price of the raw product. Rubber is amongst the 
very few things that stand lower to-day than was the case 
before the war, and the short reason is that the supply of 
the produce has more than kept pace with the demand, 
Germany having been ruled out as a customer for nearly 
six years by war conditions. In spite of the extraordinary 
growth of mechanical traction, using rubber tyres, the 
Middle East plantations have poured out their latex so 


lavishly that consumers are able to obtain rubber to- 
day at a shade below a florin per Ib. This price pays 
handsomely enough to conservatively managed and 


financed rubber companies, but the advance in costs is a 
serious factor in the situation, in that it gives little indi- 
cation of remaining even where it is now. Some of the 


rublyer authorities in Mincing lane have this week ex- 
pressed the opinion that alternate daily tapping would 


reduce the output of rubber from 25 per Cent. to 40 per 
cent. if all the producers would consent to undertake such 
a Change. The question to be decided is what effect this 
would have upon the price of raw rubber. United States 
buyers take the greatest proportion of the produce. They 
are comparatively few in number, are closely united, and 
know their business to a nicety. It is frequently declared 
that they refrain deliberately from filling their ware- 
houses, and that they will buy from hand- ‘ar mouth when 
there is any prospect of such policy forcing loosely-knit 
and sometimes financially weak producers into selling at 
such prices as the consumers care to pav. If these buy ers, 
who are wel] acquainted with the probable demand for 
rubber from car-users and other customers, are threatened 


*with a sudden restriction of, say, 30 per cent. in the 
output, they may think it worth while to buy freely here 
and now. This would clear off the large floating stocks 
of rubber, lead to a rise in price likely to prove per- 
manent, and, at the same time, the rubber estates w ould 
be put upon a basis of more healthy, as well-as more 


economical, working. The proposal is certainly intérest- 
ing, and its adoption by the Rubber Growers’ Association 
makes it deserving of thoughtful consideration. For its 
success, such a scheme obviously must de pend upon the 
concurrence and the support of a large majority of the 
Malayan rubber producers. 


HARRISONS & GROSFIELD, LIMITED. 


1 to 4 Great Tower Street, London, E.C.3. 


BRANCHES. 
Colombo Quilon Calicut Cochin 
Calcutta Kuala Lumpur Medan Batavia 
Bandoeng Kobe Montreal Tangier 


Estate Management 
Estates Supplies 
Engineering 


General Exports and Imports 
Shipping Agencies 
Sales of Produce 

Insurance 


Business Notes. 


Railway Statistics —The fourth number of the valuable 
Railway Statistics, which relates to the four weeks ended 
April 25th, collected by the Ministry of 
been published this week. 
Great Britain, 


has 
The. total tonnage carr ied in 
including ‘‘free hauled,’’ amounted to 
24,935,204 as compared with 28,000,496 tons 
in the previous four weeks,.-the reduction 
due. to the, Easter holiday. The 
ton mile worked out, however, at I.576d,” as 
against 1.529d. A detailed analysis of freight . traffic 
cent. of the total tonnage conveyed, the 


Transport, 


tons, 
being 
recel ipts Sper 


96 


THE ECONOMIST. 


[July 17, 1920. 


following being the principal changes’ as compared with 
the previous four weeks :— 


Tons. oes 
Coal, coke, and patent fuel —1,931,804 12°66 
Tron7an’steel-. sete Seems ee pom eet amerets aL) 
Tronstone and iron ore ........ + 132,808 10:91 
Pig -INON eats stele e geseeaacele aaah —. 38,810 9:23 
Machintery..acavismuiene cue reer: + 4,869 10:07 
Grain end flout o.i. ne oe vives — 118,588 17:23 
Stone for roadmaking.......... — 25,314 5°39 
SVG Straree wieterecinn totares costs ersvarare — 6S ee OLLO 
Coinentars%.. 2 dec bist. ataste bie ee + 2,448 °°. © 214 
Mim DOr l. JG sitetcte has cha epak ane cate —= i 74151 4. ‘11°68 
(ALOCORIOS «crs oe spacers Ege EAB SNORE 5:56 


The speed of the freight trains again shows some im- 
provement, indicating that trafhe continues to move more 
freely. 

Empire Cotton Growing.—Some further particulars have 
been published this week relating to the scheme of the 
Empire Cotton Growing Committee for increasing the 
supply of cotton grown within the British Empire. It is 
proposed that a board of trustees should be appointed to 
hold the funds available from the Government grant of 
£50,000 a year, and the proceeds of the voluntary levy 
of 6d a bale on all cotton imported into the United 
Kingdom. It is suggested that the Board shall consist of 
Government officials concerned, the employers’ associa- 
tions, the trade unions in the cotton industry, certain 
Chambers of Commerce, various institutions, and other 
bodies. -It is the intention to foster research and educa- 
tion, but the matter of most pressing importance, 
which will absorb most of the money available, is the 
strengthening’.of the staffs of the agricultural departments 
in colonies and protectorates where cotton is a possible 
crop by adding to the staffs trained men who will give 
their whole or their main attention to cotton. The primary 
work of the new organisation will be to develop the grow- 
ing of cotton by natives and settlers in the colonies and 
protectorates for their own profit. Everything will be 
done to facilitate the growing of cotton by British 
capitalists in such places as may be suitable for this form 
of progress. It is proposed to appoint without delay a 
general director and a permanent secretary. 


Six Months’ Iron and Steel Output. — The National 
Federation of Iron and Steel Manufacturers has published 
the figures of the production of pig-iron and steel in the 
United Kingdom for June, which show a slight reduction 
as compared with May last, but are substantially higher 
than in June of last year. The figures are as follows :— 


Steel Ingots and 


Pig-iron. Castings. 
1919. , 1920. | 1919. | 1920. 
Tons. Fone Tons. Tons. 
DAITIGL =» eteikig ote sterebee viele oe 658,000 726,000 631,000 845,000 
NIST ale crore teen 671,000 | *739,000 755,000 *846,000 
First half-year......... 3,954,000 | 4,145,000 | 4,254,000 | 4,877,000 


* Highest monthly total since the Armistice. 


The pig-iron output, though 13,000 tons less than in May, 
represents a better daily average, and consisted of 
266,000 tons of hematite, 260,000 tons of basic, 118,000 
tons of foundry quality, and 50,000 tons of forge. 


Reparation Claims on Germany.—Two months have 
elapsed since the despatch of the first set of Clearing 
Office claims in respect of debts due from Germans to 
British subjects, but the Reparation Office is waiting to 
issue the forms for filing such claims until they are ap- 
proved by the President of the Anglo-German arbitral 
tribunal, to be established under Article 304 of the Peace 
Treaty, and no appointment has yet been made to the 
post. Under these circumstances, the Imperial Conti- 
nental Gas Association is doing good service to its share- 
holders and to other claimants by drawing the attention 
of Parliament to the delay, and suggesting a means of 
immediate payment of a portion of the claims. Its own 
claim amounts to some £11,000,000; it is very compli- 
cated, and the settlement will probably be lengthy; but 
as to part of it there can be no dispute. The association’s 


the war by the German Government, and there can be- 


no question that the company is entitled to the price paid! 


for them, and Article 296 of the treaty provides that debts. 


due under it shall be paid at the pre-war rate of exchange.. 
The company suggests that the British Government shall’ 
now advance them a portion of the price out of the moneys. 
in hand from the liquidation of German businesses in 
Great Britain, without prejudice to’ the remainder of their 
claim: It is stated that advances up to 75 per cent. of 
the total sum due are accorded by the French, Belgium,,. 
and German Governments to such of their nationals as. 
are in a like position; and the delay in payments involves 
some hardship, for other claimants, while the sums found! 
due are to carry 5 per cent. interest, must be frequently 
obliged to borrow working capital at 7 per cent. 
or more. By interviewing Ministers, and through ques- 
tions in Parliament, the association is doing its best to 
expedite payment of claims on account. It might be 
worth while to take an opportunity of calling attention to 
the matter in debate. 


Hudson’s Bay Report.—Had it not been for an excep- 
tionally heavy burden of taxation, the results of the 
Hudson’s Bay Company for the year ending May 31,. 
1920, would have made very good reading. During the 
year total disbursements for land taxation in Canada: 
amounted to no less than £442,920, against £205,954 in 
the previous year. The judgment of the Privy Council: 
on the question of the company’s liability to pay the 
surtax levied by the Province of Saskatchewan went 
against the company, and payment of this liability, and’ 
of the Wild Lands tax levied by the Province of Alberta,. 
absorbed £187,902. In view of this large charge, share- 
holders may well be relieved that the reduction in their 
dividend was not greater. Recent years’ net profits and 
dividends are set out below :— 


Net Fur and Total 
Land Trading Net Ordinary 
Year Ending Receipts. Profits. Profits. Dividend. 
May 31— £ £ £ £ 
ROR ae sks aenian 175,476 80,591 .. 255,867 260,000 
OO aie tite 240,045 166,156 406,201 400,000 
TRS Bld ites 65.56 548,512 159,966... 208,478 400,000 
LOUD es eretohots teers 273,268 196,070 .. 469,338 400,000 
OLS imeraiet tote 589,926 228,524 .. 818,250 500,000 
Te omancdoonr 297,302 86,636 383,938 .. 400,000 
LOL bie eteeers 2,697 30,641 55,000mmer nil 
LOG cme tae 24,652 266,662 291,314 .. 200,000 
USAW ERS AA GBC5 OG 140,777 279,708 420,485 300,000 
eRe acide Sc 367,841 315,964 683,805 400,000 
Oe eects 262,126 406,414 668,540 .. 450,000 
URW 5 Sean.e 6c 174,276 331,757 506,033 .. 350,000 


The report states that at the fur sales held in October 
and January last new high records were established, and, 
in spite of a break in prices at the April sales, the results 
of the fur department were satisfactory. Farm land sales 
for the year ended March 31st last comprise 276,629 acres 
for £970,878, compared with 285,561 acres for 
£1,023,072 in the preceding year, the average price per 
acre being £3 10s 2d, against £3 11s 8d. To meet the 
decline in the market value of war securities held by the 
company, £80,000 is set aside, while £195,000 is allo- 
cated to the pension fund. A feature of the balance-sheet, 
which is analysed in the usual column of this issue, is a 
rise of nearly £,1,000,000 in creditors and credit balances. 


Information on China.—Mr H. H. Fox, H.M. Com- 
mercial Counsellor for China, is at present at the Depart- 
ment of Overseas Trade, 35 Old Queen street, S.W. 1, 
interviewing firms in London who desire information as 
to China. It is proposed that a tour shall be undertaken 
by Mr Fox of certain industrial areas in the United 
Kingdom during September and October. Provincial 
firms desirous of meeting Mr Fox should communicate 
either with the Department of Overseas Trade, or with 
the secretary of their local Chamber of Commerce. 


A Statistician’s Register.—The Royal Statistical Society 
have opened a register of the names of persons eligible 
for statistical posts. They have from time to time been 
asked to recommend qualified statisticians, and have 
taken this means of bringing those who have appoint- 


works in Berlin and Hanover were seized and sold during ¥ments to offer into touch with suitable applicants. A 
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list of names and qualifications is now available, and 
the secretary will be glad to furnish information ac- 
cordingly. 


Transvaal Output in June.—The June statistics of gold 
output in the Transvaal show that the total production of 
fine gold during the month amounted to 715,957 ounces, 
as compared with 699,041 ounces in May and 702,379 
ounces in June, 1919. The following table shows the 
production for a number of years past: 


1916. 1917. 1918. 1919. 1920. 
Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. 
WANUBEY ficaciatvanssins iain beeen 787,467 782,634 714,182 | 676,059 | 670,503 
MDGLPATIAT Vitae ec mctetccies.s cree tiels.c« s 753,594 781,321 659,759 | 636,728 | 625,330 
EYE ce ieccscineln utile eto clare 6 796,689 787,094 696,281 712,379 | ‘707,036 
PRODI sca teecacrnwie se cik'e.5o(e/s7> 754,672 742,778 717,000 | 694,944 686,979 
LAV daehiteiiis sce cdeasecwneice's 777,681 779,385 741,317 | 724,995 699,041 
EU Che catasice celsiviatia* osi0s gennioes 761,764 759,724 727,696 702,379 715,957 
BULL Ville cinia inte aie wiq.e'M(siatsinialelsin esis ¢:0 761,087 757,839 736,199 725,497 aie 
PATS TING ctafeiininieivisia werelaie svers cleie.c)< 781,150 756,658 740,210 706,669 a< 
DOVGOMDEE ec cslecccsccncecracece 771,587 738,231 708,206 | 698,558 
RIOLODOL cceciicet ssc uvice ce as's 792,339 751,290 679,764 723,722 
INDVOMDOP GA ccucccc cn wabacte sas 783, 722,839 | 658,701 | 677,970 
POCORN DEL cn cla eg cinied oelels/o.0 vin a 774,462 722,419 | 641,245 | 650,191 ae 
STCOLID Carrrtelererhasiietelsibe.<'eicle 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 4,104,846 


Numsper of Natives Empioyend at the End of Last Hight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
Nov., | Dec., | Jan., | Feb., | Mar., | April, | May, | June, 
1919. || 1919. | 1920. 1920. | 1920. | 1920. | 1920. | 1920. 


Gold mines... .} 164,671 | 166,155 | 176,390 | 185,185 | 188,564 | 189,446 | 184,722 | 179,827 


Coal mines,...} 12,565} 12,750} 12,766] 12,708| 12,788) 12,951] 12,897) 13,036 
Diamond...... 4,337 4,271 4,796 5,217 5,232 5,057 4,793 4,596 
Totals... 


181,573 | 183,176 | 193,952 | 203,110 | 206,584 | 207,454 | 202,412 | 197,459 


Improvement in Ecuador.—A month ago the Govern- 
ment of Ecuador remitted a sum sufficient to meet one 
half-yearly coupon of the Salt Bonds, on which interest 
had been in default since January, 1915. This week a 
second coupon is to be paid, and another remittance is 
expected shortly, probably covering two more payments, 
and so extinguishing the arrears to the end of 1916. The 
Salt Monopoly has always been recognised as an essen- 
tially reliable source of revenue, and, were the existing 
bonds paid off—which, in view of the small amount out- 
standing, about 4,636,000, seems quite possible—it would 
form an excellent security for the loan from American or 
other financiers which has frequently been discussed of 
late. There is reason to believe that Sefor Tamagno, the 
President Elect, whose term of office will begin in Sep- 
tember, will make fresh efforts to satisfy the claims of 
the bondholders. Unfortunately he is not coming to 
Europe, as was reported not long ago, and it is stated 
that he has even cancelled a projected visit to New 
York. 


BaglishS2wing Cotton.—The year ended March 31, 
1920, saw arise of nearly £200,000 in the trading profits 
of English Sewing Cotton Company, Limited. The report 
makes no reference to the conditions which enabled this 
huge additional profit to be made. Recent years’ results 
are compared below :— 


1913-14.} 1914-15.| 1915-16.| 1916-17.| 1917-18.| 1918-19.) 1919-20. 


£ £ £ £ & £ £ 

Trading profits ...... «| 376,365) 261,528) 488,505} 468,733] 503,854) 598,105) 794,136 
Dep. and deb. int....... 65,843] 66,268) 65,538} 64,804) 65,396) 64,363) 64,012 
INGE DIOUGi .cecicccucsices 438,458} 533,742] 730,124 
Broughtforward ...... 177,958} 191,416} 193,563 
Amount available...... 616,416} 725,158) 923,687 
Preference dividend .. 000 i F 50,000; 50, 50,000 
Ordinary dividend ....| 130,000} 130,000} 180,000) 200,000} 200,000} 250,000} 300,000 

(13%) | (13 %) | (18 %) | (20.%).| (20%) | (25.%).| (15 %) 
Reserves, &C.....cevee 5, «s ,000} 150, 5,000} 231,595} 415,307 
‘Carried forward ...... 105,601' 120,861! 174,0291 177,958| 191,416! 193,563! 158,603 


‘A year ago the directors decided to double the company’s 
ordinary capital by capitalising 4,1,000,000 of the reserve 
funds and issuing one ordinary share, fully paid, for every 
such share held. On this doubled ordinary capital a divi- 
dend of 15 per cent. is paid, or the equivalent of 30 per 
cent. on the old capital, against 25 per cent. a year ago. 
Allocations to reserves are over £181,000 higher than 
in the previous year. The balance-sheet, which is 
analysed in the usual column of this issue, shows total 
reserves amounting to about £658,000. Among liabilities 
the American Thread Account and balance owing to 
bankers, which a year ago stood at £82,208 and 


£102,078 respectively, have been wiped out. Creditors 
are nearly £,306,000 higher, while, on the other side of 
the account, debtors are up by £135,125, stocks by 
£335,200, and cash by £127,079, investments having 


declined by £90,715. 


A SumMER School of Civics is to be held at High 
Wycombe from July 31st to August 14th. The programme 
of courses and lectures is designed to give the students of 
the school an all-round knowledge of social life, present- 
day social problems, and their solutions. Among the 
lecturers will be Dr Eric Pritchard, Miss Margaret Mac- 
millan, Mr Wilfred Buckley, Miss Norah March and Dr 
F. H. Hayward. Full particulars may be had from the 
secretary, Summer School of Civics, Leplay House, 65 
Belgrave road, London, S.W. 1. 


Tue Fight the Famine Council for Economic Recon- 
struction, 150 Southampton row, W.C.1, announces 
that the second International Economic Conference to 
consider the restoration of Europe convened by it will be 
held in London on October 11th, rath, and 13th. <A 
aap meeting will be held on the evening of October 
13th. 


Opersea Correspondence. 


FRANCE. —RUHR COAL—BUSINESS AND LUXURY 
TAXES—WHEAT CONTROL—REVENUE—BOURSE. 


(FROM OUR CORRESPONDENT.) 
‘Paris, July 13. 


AT the time of writing, the Spa conference is not yet 
over, and it is impossible to say what its outcome will be 
so far as the two questions that are vital for the economic 
future of France are concerned—those of coal and re- 
parations, which, indeed, are merely two parts of one 
whole. It goes without saying that the extraordinarily 
ill-judged outbreak of Herr Hugo Stinnes, the great 
German coal baron, last Saturday has had the worst 
possible effect here, and has gone a very long way to- 
wards rendering the French much less inclined to be 
conciliatory in their claims than they were a week or two 
ago. Figures published here recently from the pen of 
M. Victor Cambon reveal the astounding richness of the 
Ruhr coal beds. He writes :— 

‘The resources in combustibles which are known to 
exist in this basin are fabulous. No fewer than 126 
superposed coal seams ‘have been recognised, running to 
a total thickness of 108 metres. 3 

‘* The quantity of coal situated at less than 1,500 metres 
from the surface is estimated at 54,000 million tons, and 
below this depth at over 100,000 million tons. 

‘* Supposing that only the same amount of coal were 

extracted from the Ruhr basin as in 1913, this would have 
a value at present prices of over 40,000 million francs per 
annum.” 
' The statement made by Herr Stinnes to the effect that 
the destruction of the French northern coalpits by the 
German army was not wilful, but a matter of military 
necessity, has added to the exasperation felt here at 
Germany’s delay in fulfilling the coal clauses of the treaty. 
The net result of this non-fulfilment is that the price of 
coal in Paris, which was 140f per ton in May, 1919, is 
now 46of per ton, with the prospect, which I am officially 
informed is almost a certainty, that there will be no coal 
available for domestic heating purposes during the coming 
winter. 

Although the Budget has not yet been transformed 
into law as a whole, the greater part of the new taxes 
have now come into operation. The most interesting of the 
new taxes is that of 1.1 per cent. on the total turnover 
of all business concerns, with the exception of those of 
stockbrokers and certain other categories of businesses 
where this tax is represented by previously existing direct 
taxes, and with the special exceptions of bakers and 
tobacconists. The tax of 1,1 per cent. is distributed as 
to the 1 per cent. to the State and the .r per cent. to the 
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commune or department. Special -registers of trans- 
actions have to be kept by all persons liable to pay the 
new tax, which will be paid over to the revenue authorities 
by the traders themselves. Goods classéd under the 
heading of luxuries and foodstuffs and beverages con- 
sumed in hotels, restaurants, and cafés of the first class 
are subject to a tax of 10 per cent. on the sale price. In 
the case of hotels, restaurants, and cafés of the second 
class this luxury tax on foodstuffs and beverages is re- 
duced to 3 per cent. 
The old luxury tax, 
imposed on certain categories of articles when the sale 
price exceeded a certain scheduled figure, has been 
entirely transformed. Articles classified as objets de luxe 
are now divided into two distinct classes, namely (1) those 
which from their very nature are regarded as luxuries, 
and (2) articles which are of ordinary general use, but 
which become luxuries when their sale price exceeds a 
certain scheduled figure. In the case of the first cate- 
sory the tax of to per cent. is levied on the whole of 
the price paid. In the case of the second category an 
entirely fresh set of schedules has been drawn up, in 
which the prices at which the purchaser was formerly 
taxed: with the taxe-de-luxe have been substantially 
raised. 
The much disputed question of Government control of 


which was a tax of 10 per cent. 


2 
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to note. that as a result in the rise in tariff of posts, 


telephones, and telegraplHs, there has been an increase of 
80 per cent. on the receipts obtained in June, 1919. 
The French Bourse, as was only to be expected, 
reacted this week vigorously to the appreciation of 
sterling. The fall of sterling to 45f 7oc last Monday 
placed the market in a somewhat parlous condition, but 
its rise led to a rapid improvement, more particularly as 
towards the end of the week there was a feeling of con- 
fidence that there would be another move forward. Com- 
petent experts here prophesy a still further appreciation of 
the pound, partly because of the speculation that has been 
going on on the hypothesis that the franc would appre- 
ciate, and partly because several persons who had’ pay- 
ments to make neglected to cover themselves. It is ex- 
pected, therefore, that there will be a further rise, par- 
ticularly in foreign securities. French Rentes generally 
have been firm. The most marked changes have ‘occurred 
in Royal Dutch, which is up again to 30,100, Shell, which - 
has.again advanced from 463 to 501, and Mexican Eagle. 
from 436 to 475. Banks have been buoyant, Crédit Lyon- 
nais, for instance, standing at 1,649, Banque de Paris at 


has 


1,545, and Union Parisien at 1,260 as against 1,210. 
Shipping has shared in the improvement, Trans- 


Atlantique advancing from 440 to 454, Messageries from 
450 to 462, and Chargeurs Réunis from 1,240 to 1,330. 


The returns of the Bank of France for last week, the 


three very detailed memoranda for the Spa negotiators,, 7 
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Bea Hhiances thiemwoel@ took the held. ? Prussia’s {textiles districts mills are working mostly only 20-30 hours 
finances have hitherto been regarded as_ relatively | week. Even then they are working mostly for stock, as 


flourishing, the main factor being the complete extinction 
_of the old Prussian National Debt through the profitable 
deal by which Prussia, and all the other railway-owning 
States, last spring transferred their worn-out railway 
systems, with their increasing deficits, to the Republic. 
Prussia’s Budgets before the war showed regular sur- 
pluses—of between roo and 200 million marks—the first 
deficit, 114 million marks, being in 1914. Since then, 
partly owing to increased official salaries, but mainly 
owing to the State railway deficits, the finances have 
gone to ruin. This year there is unforeseen expenditure 
of 200 million marks for support of unemployed, and of 


600 million marks on compensation for damage done 
during disorders. The Budget of the now reduced 
Prussia nominally balances at 5,600 million marks, 


against 9,600 million marks last year, the chief revenue 
item being 2,143 million marks, share of the new Federal 
income-tax, which Prussia gets in exchange for abandon- 
ing her State income-tax. But the recent official salaries 
reform is to cost Prussia 4,043 million marks, which fa 
exceeds the Estimates sum, and of this 1,531 million 
marks has not been provided for. The total deficit, 
counting other expenditure unforeseen when the Estimates 
were drafted, will be about 2,000 million marks. ‘The 
Finance Minister told the State Assembly that new sources 
of revenue will have to be devised, and promised a 
simplification of the administration, which is badly 
needed, as the Government, despite the reduced admini- 
stration area, has increased its officialdom by nearly 4,500 
persons. The Funded Debt now amounts to 10,600 
million marks, the Floating Debt to 14,600 million marks, 
but these debts exist only in a technical sense, awaiting 
the completion of the railway transfer agreement. 

The foreign exchanges during the pdst week kept 
almost at a dead level, but the Bourse was on the whole 
very firm, and considerable rises in certain quctations 
were registered. This, in view of the habitual dependence 
of the Bourse upon exchange fluctuations, is an anomaly, 
apparently to be explained by the fact that speculators 
have tired waiting for an exchange lead, and are again 
accepting the lead of the normal Bourse influences. On 
the 2nd there was a sharp rise in mining and _ metal- 
lurgical shares, and to this next day joined a new boom 
in oil securities, which lasted until to-day. Leaders here 
were the Deutsche Erdoel and Deutsche Petroleum 
shares. Potash stocks, notably the Deutsche Kali and 
Aschersleben, both of which announced a few weeks back 
very large profits and increased dividends, rose. Less 
favourable reports are now coming in about potash 
prospects, and the real source of profit—export—has been 
largely dried up by the rise in mark exchange. To-day 
potash stocks receded a little. Earlier in the week the 
incident at Spa, caused by the non-arrival of Germany’s 
military experts, had a slight depressing effect, but in 
the last two days Spa has been treated as a bull factor. 

The industrial condition is distinctly worse. The 
governing factors continue to be: unwillingness or in- 
ability of the home public to buy, and difficulty of export- 
ing at present mark exchange. From the latter pheno- 
menon it seems that the rise of German prices to foreign 
levels, the dread of Government financiers for the past 
year, and against which many formal official declarations 
have been made, has in the main taken place. In part, it 
has taken place owing to the native price rise, and in part 
owing to the appreciation of the mark. The May reports 
of unemployment, the last to come out, show that the 
labour market was even then becoming less favourable ; 
the proportion of unemployed in textiles rose, as against 
April, from 3.6 to 6.2 per cent., and in the metal, build- 
ing, wood, and general manufacturing branches there 
were also sharp rises in the rate. At present very serious 
unemployment reigns; an unemployed demonstration of 
_ 80,000 persons took place in Berlin; the boot industry 
everywhere is still practically at a standstill; 80 per cent. 
of Saxon textiles workers are reported to be unemployed ; 

and in the Wupperthal (Elberfeld) and other leading 


hardly any sales are being done. In the metals and 
engineering industries things are not so bad, and so far 
more is heard of lack of orders than of unemployment, 
but repeated reports, substantiated by figures, show that 
in many branches Germany, even if her export duties arc 
abolished, cannot compete against England or America. 
Being obliged to realise, producers of finished metal goods 
are now cutting prices. A series of announcements of 
lower prices for small metal goods, such as locks and 
house fittings, has been made. A reduction in production 
cost for these industries is difficult as the coal prices 
remain unchanged. The long-announced fusion of the 
Gelsenkirchner and Deutsch-Luxemburg mining, metal- 
lurgical, and finishing concerns, which have together a 
capital of 260 million marks, was this week formally 
decided on. The result is one of the largest concerns in 
Europe. The former company lost.. through the Peace 
Treaty its most important iron works, but it was put in 
possession of large free capital, which enabled it to buy 
back 58 million marks of its former stock of 188 million 
marks. The fused companies present a typical so-called 
‘“mixed concern,’’ producing everything from coal and 
ore to fine machinery. The combine announces that it 
will as far as possible limit export of its coal and pig- 
iron, so that the profits of manufacturing may remain in 
Germany. The important Stumm complex of coal, iron, 
steel, wire, foundry and smelting concerns, which also 
realised capital by relinquishing its Saar holdings, is being 
reconstructed. Stumm now owns or controls ten large 
companies, one of which in turn controls three smaller 
concerns; and he, too, produces machines, automobiles, 
and other finished metal goods. 

The stoppage of the price-rise and of industrial activity, 
and with these the impending enforcement of the new 
Property Taxes, have begun to affect the capital market. 
Bankers’ reports show a reduction in the money raised 
for new foundations or for increasing the capitals of 
existing concerns. A private bank’s report estimates the 
capital raised in May at around 665,000,000 marks, as 
compared with 1,018,000,0c0c0 marks in April. The total 
fresh capital raised in January-June by existing and new 
companies of all kinds, together with municipal bonds, 
was 8,522,631,00c0 marks, the greatest number of new 
foundations being insurance companies, mostly engaged 
in transport insurance. The number of companies which 
increased their capital was 884, the nominal increase 
being 3,893,763,000 marks, and the effective increase 
4,824,463,000-marks. The number of new foundations 
was_192, with capital of 752,153,000 marks, and the 
number of companies issuing bonds 332, to amount of 
I,121,410,000 marks. A report on shipbuilding shows 
that 15 companies raised their capital during the war 
from 55,480,000 marks to 82,400,000 marks, and that 11 
new companies with total capital of 42,250,000 marks 
were founded. The annual building capacity of all Ger- 
many is estimated to have risen from 500,000 tons (before 
the war) to 700,000, this increase presupposing that the 
yards are fully occupied, that the supply of material is 
adequate, and that labour conditions are normal. — At 
present the yards are very short of iron, and a complaint 
to the Government that they are receiving much less than 
is sold to foreigners has brought a promise of remedy. — 

A crops report referring to the beginning of July is 
slightly more favourable than the preceding reports, all 
of which foreshadowed a very good harvest. The winter 
crops kept their earlier good condition, and the condition 
of winter rye, the least favourable so far, improved. The 
spring crops kept. their condition, but oats have de- 
teriorated. As usual at this time of the year, the bread 
sold has deteriorated badly in quality. It consists largely 
of milled legumes, is unpalatable, and, according to 
experts, injurious to health. The prices of imported food, 
rice, coffee, condensed milk, lard, and beans, also of 
eggs, sugar, and potatoes, have been practically sta- 
tionary for a fortnight. So far, imported foods have 
fallen to as much as half of their maximum price of the 
spring; but their prices do not yet fully reflect the re- 
covery in the mark exchange, and the fact that they are 
now at a standstill indicates that large stocks are on 
hand and that importing has not been largely done at the 
more favourable exchange of the past six weeks. 
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JAPAN.—TRADE BALANCE—FINANCIAL CRISIS— 
EXPENDITURE AND TAXATION. 


(FROM OUR CORRESPONDENT.) 
Tokyo, June 4. 


Tue record of the last five months in Japan’s foreign 
trade shows that there is little hope of the country being 
able to reverse the adverse trade current that has been 
in evidence since the conclusion of the war. In January 
the excess of imports amounted to 26,000,000 yen; in 
February it rose to 96,000,000 yen; and by March it 
had reached 135,000,000 yen, falling to 77,000,000 yen 
in April; and in May rose again to 100,615,000 yen, bring- 
ing the five months’ excess of imports up to a total of 
about 117,500,000 yen. Although exports showed some 
tendency to expand during the period, the increase in im- 
ports was far greater. The total value of exports for the 
five months amounted to only 955,000,000 yen, while 
imports reached a value of 1,402,500,000 yen. 

Exports for the month of May reached a value of 
192,218,000 yen, an increase of 36,290,000 over the corre- 
sponding month of last year; while imports for the month 
totalled 293,533,000 yen, a gain of 108,648,000 yen over 
the same month of last year, resulting in an adverse 
balance for the month of 100,615,000 yen, against 
28,257,000 yen for the same period of 1919. During the 
month no gold was exported, but imports amounted to 
3,489,000 yen, and the total imports of gold for the five 
months reached 18,305,000 yen, against an export of 
1,642,000 yen. 

Most of the decreases in exports were in such lines as 
rice, starch, beer, raw silk, cotton yarns, iron bars and 
sheets, copper, spelter, leather manufactures, matches, 
and woollen cloth,-while the principal increases were in 
beans, tea, refined sugar, waste silk, coal, timber, braids, 
silk tissues, cotton tissues, cotton knit goods, hats, caps, 
buttons, paper, Portland cement, porcelain, glass and 
glass ware, as well as toys. 

Generally speaking, there is a tendency in Japan’s 
foreign trade for exports to increase over imports_ to- 
ward the latter part of each year, but the present trend 
of trade appears to be too fixed to warrant Japan expect- 
ing much diminution of her adverse balance of trade, 
while the increasing complexity of the economic situation 
here is certain to react unfavourably on foreign trade. 
With many firms closing down and numerous bank- 
ruptcies taking place, importers and exporters alike are 
assuming an attitude of great caution. The inevitable de- 
cline in prices may, of course, favour exports more than 
can now be foreseen, but one cannot be over-sanguine in 
regard to the situation. As wages are more than twice 
what they were two years ago, the cost of industrial out- 
put cannot be greatly reduced, and exports are not likely 
to increase much at present prices. 

The financial situation in Japan has been extremely 
critical for the past three months. Owing to abnormal 
loans on the part of banks, hectic speculation has been 
running rife. Exchange after exchange has had to close 
for varying periods; some important banks have had 
serious runs, and two or three have failed, with great 
loss to investors as well as depositors. This reckless 
system of unlimited loans, of course, swelled the national 
currency to an unprecedented degree of inflation, keep- 
ing up prices beyond all record. The Bank of Japan, 
which has been blamed for encouraging this speculation 
by not increasing its rate on loans, has been trying to 
ward off further strain by extending accommodation to 
firms in straits; but such a remedy cannot prove more 
than temporarily effective. 

Meanwhile the national specie holdings have declined 
from some 2,000,000,000 yen to 1,871,000,000 yen, of 
which 915,000,000 yen belongs to the Government, and 
956,000,000 to the Bank of Japan, with 684,000,000 yen 
at home and 1,187,000,000 yen in England and America. 
At the extraordinary session of the Imperial Diet soon to 
be convened, the Government proposes to introduce a 
military and naval budget amounting to over 1,300,000,000 
yen, covering a number of years, and this, if passed, will 
give the military party more power and impose still 
greater taxation on the people to provide the extra out- 
lay. The intention of the authorities is to increase the 
income-tax and the imports of such luxuries as alcoholic 
beverages and so on. The move is very unpopular, as 


there appears to be no menace to Japan in sight, and the 
need for so great an armament outlay does not seem 
pressing. The general opinion is that the military budget 
should be postponed, at least until a regular session of 
the Imperial Diet, so that it can receive the mature de- 
liberation it should have. Not only so, but the military 
expedition to Siberia is costing about 14,000,000 yen a 
month, and the wherewithal to meet the deficit it must 
cause is not in sight, so that an issue of public bonds will 
become necessary. 
Si i 


SWEDEN.—INDUSTRIAL PROFITS. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 8. 


An interesting survey regarding the profits made by 
Swedish industry during the war shows that during the 
flourishing years, 1916, 1917, and 1918, a total of 867.9 
million kr was distributed in dividends alone, and if 
bonus shares are included, as they should rightly be, one 
arrives at a total amount of 1,092.9 million kr, inasmuch 
as bonus shares during the period named amounted to 
225 million kr. Calculated in percentage on the share 
capital the average dividend was 15.4 per cent.—those 
companies that have yielded no profit or shown a loss are 
here not inclided—and if bonus shares are considered 
19.4 per cent. Taking into consideration that total profits 
during the years named amounted to 1,254 million kr it 
is estimated that on an average 69 per cent., the bonus 
shares excluded, of the total net proceeds were distributed 
to shareholders. As far as net profits are concerned 
1916 seems to have been the best year, followed by 1917 
with a result about 16 per cent. to the worse, and 1918 
with 24 per cent., or 120 million kr smaller net profits. 
On the other hand, dividends did not follow this move- 
ment, but rose gradually, although not in comparison to 
the increase in share capital, as from 1916 to 1918 the 
total net profits were reduced about 50 per cent., but the 
dividends only went down 18 per cent. Whereas Swedish 
concerns in 1916 distributed little more than half of the net 
profits made, 71 per cent. during 1917 and 84.4 per cent. 
in 1918 were paid in dividends. To meet taxation and for 
the necessary reserves a total amaunt of 387 million kr, 
or 31.9 per cent. of net profits were set aside, which is 
generally considered insufficient. With the present - 
depression which has prevailed almost all through 1919 a 
far inferior result for that year is sure to have arisen. 
The Swedish trade balance for May showed record 
figures for such export articles as timber, woodpulp, and 
matches. On the other hand, the exports of iron and 
steel, which have been exceedingly dull for a long time, 
showed a slight improvement. Shipping in the Swedish 
ports is very active, and the number of vessels arriving is 
greater than ever. 
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SWITZERLAND.—MONEY AND CREDIT—AMERICAN 
LOAN. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, July 8. 


THE crisis in Swiss public credit is now officially ad- 
mitted in a warning circular which the Federal Depart- 
ment of Finances has addressed to the cantonal govern- 
ments. The Swiss investment market is still suffering 
from the cheap sale of Swiss securities by foreign, chiefly 
French, holders, who want to profit from the agio of the 
Swiss franc in their respective countries, considered by 
them as only temporary. But the root of the evil is to 
be found in the absorption of the liquid means of bankers 
by the floating debt of public bodies. Therefore the 
Federal Treasury is inviting the covernments of the 
cantons and the boards of the towns to do their best in 
cutting down all expenses not strictly necessary. Un- 
fortunately, the Federal Government, which issues such 
advice, has set in many cases the*bad example of public 
waste.: Another reason of the increasing shortage in the 
money market is the locking up of a great portion of 
the income of Swiss investors in investments in neigh- 
bouring countries with depreciated currencies. It is about 


one-fifth of the total of securities held by Swiss capitalists, 
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which for several years have yielded no income when 
converted into Swiss francs. Most of the capitalists 
leave the income with foreign bankers or use it for buy- 
ing foreign securities, or more often sell the foreign 
currency they earn to currency gamblers. 

The Swiss Confederation will have to redeem in 
November of this year 108 million francs of maturing 
Treasury bills, and further needs at least 150 million 
francs in order to cover the deficit of 1920. The same 
sum is required by the Federal Railways, which are to 
consolidate the floating debts raised in the five war years 
and to continue electrification. Further, many cantonal 
governments urgently need money. Some towns. have 
enormous floating debts and maturing loans, for example, 
Zurich, with 50 millions only in 1920. Unfortunately, 
the saving power of the agricultural population, which 
largely accounted for the increase in deposits during the 
last 18 months, is obviously decreasing owing to the 
check to the rise of prices of foodstuffs. The time when 
leading banks in the towns rediscounted bills with rural 
saving banks seems to be over. The townsfolk, owing to 
the high prices of all commodities and a systematic sup- 
pression of the spirit of saving, scarcely play a ‘réle as 
a saving factor. The safest barometer is the movement 
of deposits with the cantonal banks (the State banks of 
the 22 cantons), which in the month of March shows, for 
the first time since many years, a slight reduction of 
saving deposits as well as of outstanding debentures. 
It is not surprising, therefore, that the Federal Treasury 
is to accept the rather hard conditions of 8 per cent. 
interest and nearly 4 per cent. commission on which the 
group of American financiers insists for the, about, 30 
million dollars loan to Switzerland. And, under these 
conditions, it is not astonishing to hear that the Swiss 
share in the international loan granted by the Allies and 
the Neutrals to the suffering Danube States will be rather 
modest—namely, only 25 million francs, a sum in no pro- 
portion to Swiss pre-war investments in those countries, 
estimated at about one milliard francs. 


Letters to the Editor, 


A NATIONAL FISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since 1914 there have been a number of separate 
inquiries by commissions and committees into various 
financial problems raised by war conditions, most of them 
novel. Though these problems are interrelated, no attempt 
has been made to co-ordinate the results of the inquiries, 
and to supplement them when necessary. 

There are at least ten Reports of the Select Committee 
on National Expenditure, two Reports of the Commission 
on Currency and Foreign Exchanges, a score or more 
of the various Committees on Public Accounts, and re- 
cently we have had a nine months’ inquiry by the Royal 
Commission on Income-tax, followed by the Select Com- 
mittee on War Wealth Levy. I am told that there is 
now another Board of Trade Report on prices and kindred 
matters. 

As illustrating how these subjects overlap, the Select 
Committee on War Expenditure in 1917 (No. 167) .pub- 
lished a detailed and reasoned Report on Treasury Control 
of Expenditure, on the relation between public expendi- 
ture, credits, wages, and prices, and expressed very de- 
finite views which are hard to reconcile with parts of the 
Report on the Currency Commission, and certainly can- 
not be reconciled with the action of State departments and 
of State-appointed Tribunals in dealing with the wages 
of labour. 

‘““The strongest case,’’ the Select Committee reported 
(p. 7, ibid), ‘‘ should be required to be established before 
any advance in wages is conceded on any gréund other 
than the rise in the cost of living,’’ yet in the last few 
weeks the National Wages Board has further increased 
railwaymen’s wages, although the chief exponent of their 
case based his demands on grounds other than the cost 
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of living, which he deliberately abandoned, and the award 
followed the same lines. . 

The Cabinet has now formally sanctioned these in- 
creases in wages, involving a resulting increase of rates 
and fares of from 20 to 30 per cent. In England the total 
increase in rates and fares necessary will be from 70 to 
80 per cent.,. in Ireland at least 150 per cent. 


9 


a very subordinate part,’’ and they point out that ‘‘ notes 
are issued to meet requests on the banks from their 
customers, .and the increase is a consequence, and not 
a cause, of the increased purchasing power of the com- 
munity.’’ But there are writers who still are urging that 
the amount of currency can be artificially limited, and that 
an increase of currency is not the effect, but the cause, 
of increased prices. 

How are such differences as these to be reconciled, 
and a guiding policy both for taxation and expenditure to 
be framed, except by a supreme National Inquiry by 
chosen men, who, from either experience or research are 
familiar with these subjects, both in theory and practice? 
The conflict of opinion (chiefly between the public who 
make the profits and the officials who collect them) on 
the subject of the excess profits duty and the war wealth 
levy, illustrates the necessity for such an inquiry. These 
proposals were not brought before, nor considered by, the 
Royal Commission on Income-tax (of which I was a 
member), though it is obvious that both affect the income- 
tax; as, indeed, is admitted in the Inland Revenue Memo- 
randum on the subject of a Levy on War Wealth (pages 
6 and 9, No. 594, 1920), which was prepared before the 
Royal Commission had finished their task. The War 
Wealth proposal has been rejected, but I doubt whether 
it is dead, or only sleeping. 

_ It was not possible for the Commission to complete the 
inquiry into the income-tax (as we were directed) ‘‘ in all 
its aspects,’’ as is pointed out in the Reservation (No. 1) 
signed by four members of the Commission. Questions 


lof principle were not touched upon, except in a frag- 


mentary way, because, firstly, our time was limited by 
Budget considerations, and, secondly, the witnesses called 
practically did not address, and, indeed, were not pre- 
pared to address, themselves to these fundamental matters. 
Questions such as the correlation of direct with indirect 
taxation, the effect of taxation on production and trading, 
on prices, on saving, and the supply or dispersion of capi- 
tal, on public expenditure, wages, and inflation of cur- 
rency, were practically untouched. — 

Neither was there any consideration of the question 
whether the present high taxable income is not largely due 
to the distribution and manipulation of war-created credits, 
and whether this level of income can be maintained, 
Evidently the Inland Revenue rely on its permanence, 
otherwise there would be no equity in capitalising it for — 
the purpose of a war levy, but here again bankers and 
traders entertain a contrary opinion. 

There are again some writers who would seem to infer 
(from an array of figures presented) that the nation has 
increased in wealth since pre-war days. If this is not 
implied, it is difficult to see the object of the elaborate 
calculations of the value of British capital, now, in 1914, 
and at previous dates expressed in present money values. 
Is it not a fair question to ask whether such a comparison 
of values is possible until the standard of value is fixed? 
And is there an agreed standard? Is it agreed what capi- 
tal is? What the wealth of a nation is? On what basis 
the various kinds of income or of annual produce are to 
be capitalised? The idea, or should I say the fallacy, 
that money values alone constitute a proper basis for 
comparison peeps out more than once in the evidence 
given before the Income-tax Commission, when allusion 
is made to, and figures produced to show “the great in- 
crease of wealth since the war.’’ 

Definite conceptions and directions are needed on these 
and other matters, such as (a) the policy of a high dis- 
count rate, and (b) the effect of high death duties on the 
supply of capital. 

If the suggestion of a National Fiscal Inquiry is thought 
opportune, your columns might perhaps be open for the 
expression of views as to its composition and scope.— 
Your obedient servant, ; NicHOLAs J. SYNNOTT. 

Furness, Naas, Co. Kildare, July 12th, 1920. 
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THE GOVERNMENT'S RAILWAY POLICY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The White Paper setting out the Government’s 
policy in regard to the railways of this country has now 
been issued, and it is possible to gauge the future to 
some extent. The railways to-day are short of something 
over £,40,000,000 a year to enable them to maintain their 
pre-war level of profits, and the Government under the 
guarantee is called upon to make good the deficiency. 
The total revenue earned in the last financial year was 
4£193,407,963, and the minimum revenue necessary to 


enable the railway companies to dispense with the 
guarantee, £234,757,493- A further advance on this of 
losin ies 20 per cent. is necessary to meet the 


increased costs due to the vicious wages and prices circle, 
unless reorganisation will enable the railways to effect 
large economies in operating expenses. 

A pre-war level of profits will not, howeyer, meet the 
The average return on the capital invested in the 
The railway com- 


case. 
railways was then some 4 per cent. 
panies ‘will certainly have to pay 64 to 7 per cent. for any 
capital they may need in the near future. Unless rates 
and fares are raised to such a level that a return of at 
least this can be gained from any fresh capital expenditure, 
it is certain that the market will not provide the funds 
needful for urgent works, even if the Railway Boards were 
wishful to spend money which would reduce the margin 
available for ordinary dividends. The dividends on the 
ordinary stocks are for the most part at so low a level 
that any reduction is not to be contemplated. 
reduction would be a disaster. 

The proposal is that the railways of England and 
Wales should be formed into six groups—i.e., five trunk 
line groups and a London group, and the railways of 
Scotland into a single group. As the Government does 
not propose to give to the companies any financial 
guarantee, each of the aon must be self-supporting. 
It is stated that with due care and economy it should 
be possible for group companies to improve on their pre- 
war return, ‘This clearly implies that the grouping will 
enable the railways to make substantial economies in 
operating expenses. 

In some of the groups there may be some ground for 
this expression of opinion. It is certainly not true of 
all the groups. “The North-Eastern group is to include 
the North-Eastern Railway, the Hull and Barnsley Rail- 
way, and a few very small railways in that area. The 
‘group will no doubt be able to effect some economy at 
Hull, but the time when any large economies can be 
made there has long since past. It is many years now 
since the two companies joined hands to build a joint 
dock. Economies will also be effected due to the rolling- 
stock being owned by the few groups instead of by 
many companies, a saving largely effected during the 
war, and the saving under ‘this head will be much greater 
if the private ow nership of wagons by traders is pro- 
hibited. When all is said, the abolition of the Hull and 
Barnsley competition and the gain from the grouping of 
the surrounding companies cannot enable the manage- 
ment to effect economies which will amount to one-half 
of 1 per cent. on the capital which has been expended 
on those lines. ; 

The North-Eastern group will be the smallest of the 
groups. It, however, serves a district of great industrial 
‘mportance, so that any failure to provide for development 
would be of great moment. Another example of the same 
kind is the Western group. This is to comprise the 
Great Western Railway with the Welsh lines. The latter 
would include the Cambrian Railway and the Taff Vale 


, 
Barry, Rhymney, and other South Wales coal roads. The 
economies must be mainly made through the amalgama- 


tion of the Welsh railways. The total revenue of these 

not’ amount to 25 per cent. of the revenues of the 
Great Western Railway, so that’ the economies might 
be verv substantial as compared with the net earnings of 
the Weish railways, and. yet small when compared with 


dees 


Any general 


the net revenue of the Western group. It is very doubtful 
whether they would be relatively any larger than in the 
case of the North-Eastern group. 

Larger savings might be looked for in the cases of 
the North-Western and some of the other groups. Many 
of the economies in operation have been effected during 
the war; many will be dependent on the expenditure of 
new capital. In any case, few can be realised 
immediately, and it will take many years before the 
savings will be large. 

There is no certainty, however, that the savings’ will 
not be used up as rapidly as they accrue. It is proposed 
that the State shall have the right to require adequate 
services and adequate facilities, including minor extensions 
in the geographical area which it is proposed to allot. 
to each group company. A right of appeal to a tribunal 
to be set up is only to be allowed if a group company 
contends that the requirement involves a “‘ capital ”’ 
expenditure which would “ seriously ’’ interfere with its 
finances. It seems almost impossible that any one lot 
of requirements should have this effect; at the same time, 
a series of small requirements may have a cumulative 
effect in the course of time which is equally disastrous. 
This is the more possible, since the protection is not 
extended to increased operating expenses. The protection 
is much less generous than that afforded by the United 
States Constitution, which protects the railways from 
orders which would amount to confiscation of property. 

This power to be vested in the State might be used to 
compel the railways to keep open branches and stations 
which are unremunerative. With the eight-hour day and the 
huge advances in wages, which are relatively highest in ~ 
the case of the lowest grades, there must be a consider- 
able ‘number of stations and branch lines which are un- 
likely ever to earn sufficient to cover their operating 
expenses, even when the contributive value to the trunk 
line is taken into account. Their continued existence 
does not involve any capital expenditure. It would in- 
volve an annual drain on the group company’s resources. 
This drain it is proposed the railway companies shall 
bear without any assistance or guarantee from the State. 
The ‘State. is to share in» any surplus profits that accrue 
over and above some pre-war basis to be settled, but if 
there is any deficiency it is to have no liability, however 
large the deficieney may be. The principle of sharing in 
the surplus is sound, but it is only just if the State give 
some minimum guarantee, as is done in India. Investors 
in. British railways are entitled to claim that the State 
shall not assume such wide powers of control over their 
activities without taking any financial responsibility for 
the outcome. - 

The pious hope is expressed that the amalgamation: of 
companies in the respective groups will be carried out 
voluntarily. There is a certain amount of irony in the 
word when provision is to be made for compulsion in 
the case of non-completion in a time to be specified. It 
is hiehly probable that this provision will ensure that 
the companies for the most part will come to terms lest 
a worse fate befall them at the hands of ‘‘ some tribunal.”’ 

The whole scheme turns on the possibility of ‘‘ fixing 
rates and fares at such a level as, with efficient and 
economical management, will enable railway companies 
to earn an adequate net revenue.’’ Such rates and fares 
it would seem must be a full roo per cent. above the 1913 
charges. Will the traffic bear such charges? There are 
many signs that the public has less money to spend. 
Business is not as active as it was. Competition of 
other countries is growing. Each increase in charges 
means a diversion of traffic to road and sea transport. 
There are many indications that further increases--in 
rates and fares will not merely stop the growth in traffic, 
but will actvally cause it to decrease. In that case the 
increases will not bring in the extra revenue anticipated. 
What, then, will be the position of the railways? Further 
increases will only accentuate the decline in traffic; re- 
ductions, whilst causing growth in traffic, will still leave 
the railways short. The opinion of the prescribed 
authority on what the rates and fares should yield will be— 
of very little value and of no assistance to the railways 
if the traffic is not forthcoming. Yet prosperous railways 
are vital to the welfare of fie country.—Yours,; &c., : 


W. T.S. 
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RICHARDSONS, WESTGARTH AND CO., LIMITED. 
ECONOMIST. 


TO THE EDITOR OF THE 


S1ir,—Our attention has been called to an article which 
recently appeared in your columns commending the policy 
of the directors in continuing to depreciate the value of 
the fixed assets. Generally, we readily agree that in 
years of prosperity a conservative policy shquld be pur- 
sued. This company, however, is an exception, and as 
large shareholders representing a majority of individuals 
—viz., about 1,500—financially interested in the com- 
pany, we beg to submit the following facts :— 

The preference dividend is four years in arrear and 
the ordinary shareholders have not received a dividend 
since I907—1I3 years ago. 

The fixed assets were then valued at £740,287. Since 
that date the works in extent have been doubled, but in- 
stead of the increased value being shown in the balance- 
sheet, a reduced figure of £631,000 is inserted. 

To prove our contention that the assets are worth at 
least three times that amount, a neighbouring marine 
engine works, Messrs Blairs, have been sold for over 
£1,000,000. 

Messrs Richardsons, Westgarth’s output of marine 
engines is about 2} times larger than Blairs’. Surely the 
value of Richardsons, Westgarth’s works is more than 
the figure now inserted in the balance-sheet of £631,000. 
These works could be sold to-day at a price which would 
discharge the arrears of preference dividend and give 
the shareholders a substantial premium on their shares. 

In view of these facts, we say that it is wrong to con- 
tinue to ‘represent the assets at substantially below their 
real value, and to deprive the shareholders of a return on 
their capital for so many years. We have no hesitation 
in stating that the balance-sheet as issued does not repre- 
sent the correct financial position of the company.—Yours 
faithfully, 

Per pro. S. T. CouLson and JOHN MAGEE. 
A. C. CouLson. 

Church street, West Hartlepool, July 1oth, 1920. 


[In commenting on this affair in our issue of June roth, 
we wrote :—‘‘ If in this particular case the directors are 
too generous in their allowances for depreciation, it is 
an error in the right direction, from which shareholders 
will benefit in the long run. It is, in fact, refreshing to 
find directors with sufficient courage to write down assets 
severely, instead of following the tempting and far too 
common practice of basing calculations on present boom 
values which cannot be permanent.’’ We see no reason 
for modifying the comment.—Eb., Economist.] 


BOOKS RECEIVED. 


A History of the Peace Conference of Paris. Edited by 
H. W. V. Temperley. Vol. I. Published under the 
auspices of the Institute of International Affairs. 
(London) Henry Frowde and Hodder and Stoughton, 
42s net. 

Stock Exchanges Ten-Year Record, No. 13, 1920. 
F. C. Mathieson and Sons. 20s. 

This ten-year review of prices of securities in London and Pro- 
vincial Stock Exchanges is well known to most of our readers. This 
is the thirteenth issue, and covers the period from 1910-1919. Where 
par values have been altered relative prices are shown. The increase 
in capital of so many companies by issuing ‘‘ bonus’”’ shares has been 
taken into consideration by the compilers. Altogether, the work is 
good value for the money asked. 

The Triumph of Free Trade and Other Essays and Speeches. 
By Russell Rea. With an introduction by C. F. G. 
Masterman, (London) Macmillan and Co., Limited. 
15s net, 

The “Times” Book of Canada. With Map and Index. 
(London) Offices of the Times, Printing House square, 
London. 7s 6d net. 

The Edinburgh Review. July, 1920. 
Green, and Co. 7s 6d net. 

The Economical Powers of Finland. 

This is a pamphlet published by Aktiebanken For Utrikeshandel, 
(the Joint Stock Bank for Foreign Trade), Helsingfors, on the occasion 
of the Finnish Fair, 1920. It is printed in English. 
Mathieson’s Ledger fov Investors, with an Index. 

F, C. Mathieson and Sons., 5s. 


_ Investors who record particulars of their securities and dividends, 


'] 


(London) 


(London) Longmans, 


(London) 


city of Rome. 
city, population, statistics, and prices are given together with much 
information concerning labour questions. 


of emigration 


&c., in a little book of this description will often save themselves 


much worry and trouble. 


Ufficio Municipale del Lavoro. May, 1920. 


The monthly bulletin of the ‘‘ Ufficio Municipale del Lavoro,” o 
Rome, for May, 1920, is issued by the Municipal Authorities of the 
Important figures concerning the development of the 


Bollettino dell Emigvazione. January-March, 1920. 

Issued by the Italian Emigration Board, and shows the figures 
since the armistice. The number of emigrant 
which in 1918 was only 1,978, increased in 1919 to 56,501, and in the 


first two months of 1920 24,434. 
Export Herald. Journal for the German Foreign Trade. 


(Hamburg 13) Schliiter st. 44. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.), 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, H.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | ACCOUNT. 
July 28. July 29. 
Cheerfulness is the prevailing note in Stock Exchange 


markets. If members complain, as they are wont to do, that 
they are not burdened with overwork in the way of business, 
they admit that prices in many parts of the Stock Exchange 
are firm enough to encourage their clients to pay that attention 
to stocks and shares which is always lacking when quotations 
saz and markets are dull. Mr Chamberlain’s refusal to give 
way on the question of E.P.D. for this financial year occa- 
sioned no particular surprise. Hopes are entertained of money 
becoming easier in the near future, and by reason of this Gilt- 
edged stocks show strength. A fair number of new issues have 
put in their appearance during the past few days, and it is 
said that there are a number of others trying to get their 
atrangements completed for an appeal to the public before 
August. 

Victory Bonds touched 79 before dropping back to 777. War 
Loan at 86 was termed ‘“ flat,’’ because earlier in the week it 
reached 86%. But the market is not really bad, and a discount 
of 5s, which was quoted on Corporation of London new scrip 
(upon the underwriters being left with 63 per cent. of their 
obligations), quickly turned into. a premium of-over a point as 
investors came forward to buy the stock. The various new- 
comers who have lately put in an appearance in this market 
have the satisfaction of seeing their stocks at good prices, and 
naturally this has led to talk of other big issues in the near 
future. A Four-Town Loan, of Lincoln, Coventry, Middles- 
brough, and Shields was being underwritten yesterday. 

Instead of the Spa difficulties causing heaviness amongst 
Foreign bonds, the market has been in a condition approaching 
buoyancy. French and Belgian bonds amongst the Euiro- 
peans, Brazilian and Uruguay Fives in the South American 
list, Chinese and Japanese in the Far Eastern group, are 
amongst those which have been sought by the speculative in- 
vestor. The revolutionary movement in China is disregarded. 
Mexicans of all kinds are disposed to recover, although the 
news from Washington upon which the improvement is based 
is admittedly vague. There is nothing doing in German 
Threes. Suez Canal shares at 140 are 10 points up. 

The Lancashire and Yorkshire is the first of the Heavy 
Home Railway companies to announce its dividend, but Thurs- 
day’s declaration had no effect upon the stagnation which 
prevails in this department. Evidently the public are foo per- 
plexed at the varying figures put forward in regard to the loss 
which is being made by the companies, and the additional 
freight charges necessary to adjust the position, for the stocks 
to hold out any investment inducement at present. Grand 
Trunks moved up sharply upon the appointment of ex-President 
Taft to act as arbitrator upon. behalf of the company in its final 
negotiations with the Dominion Government. Argentine Rails 
enjoyed Something of a spurt, but failed to hold the best prices 
touched. Dealings have started this week in the new Consoli- 
dated stock of the Antofagasta Railway. Brazilian Rails are 
a little better. 

The Rubber market inclined to ease off after Mr. Chamber- 
lain’s cold douche to the hopes of those who looked for reduc- 
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tion this year in E.P.D., but the losses, which were insigni- 
ficant, became mostly regained on the hopes of a rubber shortage 
materialising towards the end of the year. The Rubber 
Growers’ Association propose that producers should consent to 
tap every other day, instead of daily as at present, with a 
view to reducing expenses, and to providing a better market 
for the raw produce. Amongst Oil shares the Trinidad group 
provided a revival of interest and mild excitement. Prices 
advanced substantially on comparatively little pressure to buy. 
Lobitos, which rose with a run .on the eve of the meeting, 
subsided a shade from the top upon the chairman’s announce- 
ment that there is nothing in the rumour as to the company’s 
possible absorption by any other undertaking, Mexican Eagles 
showed something of their old form, with a vivid rise upon 
Paris purchases. Shells and Burmahs attracted a few buyers, 
the shares looking cheap in their ex dividend form. Of the 
more speculative counters, English Oilfields continue active, 
and Scottish American were briskly run up against the bears 
in, the market. 

The Textile group has strengthened materially, and after 
many days of dulness, the market for Motor shares assumed a 
less depressed appearance. Armament shares have recovered 
from most of their recent flatness. Swan, Hunters fell back 
after the chairman’s speech at the meeting, in which he referred 
to prospects of serious American competition. Other Iron and 
Steel shares are moving narrowly, but on the whole with an 
upward tendency. Amongst Banking shares the feature is 
the strength of Hongkong and Shanghai, owing to an in- 
creased dividend. ‘The various Pastoral groups attract no parti- 
cular interest, Australian as well as Egyptian shares suffering 
from neglect. 

While Kaffir shares maintain a fairly steady front, it is not 
pretended that business even approaches animation, and the 
public on this side are doing scarcely anything in South African 
Mining shares, Transvaal, Rhodesian, or Diamond. Rio 
Tintos improved on the expected settlement of the strike at the 
mine, and Broken Hills are better in several cases. Efforts are 
being made to infuse fresh life into the West African market, 
where Gold and Tin shares have come to the front under pro- 
fessional guidance. Mexican Mining shares rallied noticeably 
on the improvement in other Mexican descriptions, and Russians 
continue fairly firm. Two or three of the Cornish shares are 
better, in consequence of good developments on the East Pool 
property. 

Stock Exchange shares have gone back during the past few 
days to 112, and the price of Nominations is about 65, the latter 
comparing with 650 touched earlier in the year, when there 
was something of a rush of new candidates for membership 
of the Stock Exchange. 


NEW ISSUES, 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £8 
ISSUES OF THE WEEK— 
Amount previously recorded....... 239,204,522 .. A ove 
TREASURY BONDS, 
£ 
Total receipts into the Exchequer to June 30, 1920 7,930,000 
SalesJune 50 to. duly 10,1920 yi. ge etee. ch cueee 8640,000 
otal TEcelpisie cca ee cahins4 Oca tie ae cece 8,570,000 
NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTS INTO THE EXCHEQUER JUNE 30 to Juzy 10, 1920. 
‘3 
Aprils’ +tonduly 10.) £15750;,000: #2 acter ciemiece cele Dr.50,000 .. Dr.50,000 
To the Public— 
Sir W. G. Armstrong, Whitworth, 
and Co., £2,000,000 2nd Mtge. 
Deb. Stock (int. 64 % and re- 
deemable at 1025 1922-1946), 
issued at 95 % (July 13) ...... 2,000,000 1,900,000 100,000 ..1,800,000 
Harris (Calne) and the General 
Produce Co., 287,000 Ord. 
Shares, £1, at par (July 13).... 287,000 287,000 60,519) se 251,125 
Do £290,000 8 & Convt. 6-year 
Notes, repayable at par Junel, 
1926, issued at 96 % (July 13).. 290,000 278,400 29,000 .. 249,400 
Harrod’s, Limited, 1,800,000 74 % 
Cum. Pref. Shares, £1, at par 
(JULY 125 RNP ae ees see 800,000 1,800,000 180,000 ..1,620,000 
Moffat Steamship Co., -120,000 
Shares, £1, at par (July 12) .. 120,0¢0 120,000 30,000 90,000 
J. and HW, Atkinson, 100,000 Ord., 
Cl ahisoe (dP aly 9)" se a. acters 100,000 175,000 25,000 .. 150,000 
William Edwards (Swansea), 94,950 
Ord. Shares, £1,at par (July 12) 94,950 94,950 .. 11,868 83,082 
Do 50,000 8 % Cum. Pref., £1, at 
par (July 12)\:teee genase Scsecko 50,000 50,000 6,250) 9 + 43,750 
Brown Brothers, Limited, 50,000 
73 % Cum. Pref. Shares, £1, at 
Par (July +12) ire sseee aes 50,000 50,000 .. 6,250 43,750 
Do 1C€0,000 Ord. Shares, £1, at 
FL IAS ta uly L2) eee atest cer: 100,000 110,000 12,500 97,500 
Bournemouth & Poole Electricity 
Supply Co., Ltd., £150,000 74 % 
7-year Notes, repayable at par 
July 1, 1927, at par (July 12) .. 150,000 150,000 7,500 .. 142,500 
Cadbury Brothers, Ltd., 600,000 8% 
Cum. Second Pref. Shares, £1, 
Bh Par (JULY 5) cas oe coke ee 600,000 .. 600,000 75,000 .. 525,000 
Debenhams, Lim., 750,000 10 % 
Cum. Pref. Ord., £1, at par 
AULVEL Os caumteiinss ce Se ahieie te 750,000 750,000 .. 93,750 . 656,250 


George Peak and Co., 100,000 8 % 

Cum. Fref., £1, at par (July 12) 100,000 
Glenfield and Kennedy, 100,000 

Ord. Shares, £1, at par (July 10) 100,000 

Do 31,160 73% ‘‘B’’ Cum. Pref., 

CART Go ees Cer Boa ene post hy (s'0 eS 
Fuller’s United Electric Works, 

Limited, £200,000 7 % (ine. tax 

free) Short Term Notes, re- 

payable at 105 % July 31, 1925, 

issued at par (July 16) ........ 200,000 -.. 200,000 .. 
Midland Electric Corporation, 

250,000 Ord. Shares, £1, at par 

(SULLY OY eve taetearcials Soeisaine es.c0 200,000. %-  250;000 31,250 .. 218,750 


Total offered to Public..... ; Pr 7,046,510 .. 742,323 ..6,3504,187 


To Shareholders only— F 
Govt. of Victoria 64 % Conversion ( Offer 80 VROLASES Nt Eaere noe 


100,000 
100,000 
51,160. .... 


12,500 
50,000 .. 
15,580. as 


87,500 
50,000 
15,580 


20,000 - .. 180,000 


7 4 % stock, due October 1, 1920, conversion at 
Loan, at par, red. 1925-25 .... {4% par to the extent of £2,725,000. 
Lendu Rubber, 40,000 New Shares, 
£1, at2bs teneeg asgec see cees 40,000 50,000 10,000 40,000 
Mansell, Hunt, Catty, and Co., 
13,899 Ord. Shares, £1, at 28s.. 13,899 19,458 3,474 15,984 
Rover Company, 350,000 Shares, 
ee er acrOneacuonoriac 350,000 367,500 43,750 .. 323,750 
Tobacco Company of Rhodesia 
and South Africa, 66,666 
Shares,558, Bb SiO x. acterwiecee oe 16,666 .. 25,833 25(855 si) ae 
Crossley Motors, 312,500 New Ord. 
Shares, £1 fat. par oe. cee 312,500 312,500 78,125 .. 234,375 
Joshua Hoyle & Sons, 400,000 Ord. 
Shares, £1, at 303 .... ...... 400,000 600,000 300,000 .. 300,000 
Total offered to shareholders — aS SS aaa 
OnLy Tides eae cdesaeee 1,375,291 -.. 461,182 ..° 914,109 
Total offered for subscription to date |Total offered for subscription for 
in— whole year— 
W920 er crcideluets «eiaccideagias’ «'s% £247,684,963 phcih: Memancodencuoctson cc £1,036,059,951 
AQIS) crasepcratecciesrecislorsrnetertoonts 402,956,829 1918), sec saree seer eee 1,393,381,441 
OS Bien i vetees sleee teteteeat 766,612,895 Bh) iy Pe Aoi cOacia rc 1,318,596 ,010 
AOL's. ca samreanisithclasteetiebe 1,059,453,423 AQIG \. ssisivictee te eee tasetene 585,436,850 
TOLG. F Sretiee eleva setae dete 316,691,200 LOLS (oeictaas walets eeceatenene 685,236,326 
LOLS iriGis ws cme teine states vies 657,123,876 1914 512,522,633 
Le eachinida dao too SAAOe 169,612,623 LOLS (octets fe eee eee 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November rst. 
Price of issue fixed by H.M. Treasury at £100 per cent., payable 
on application. These are still on offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 
I5 years, at applicant’s choice. Six per cent. interest and 
full repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 

Harrod’s, Limited.—Autborised capital £5,500,000, divided 
into 3,000,000 7} per cent. cumulative preference shares of £1 
each, of which 1,200,000 have been issued and are fully-paid, 
and 2,500,000 ordinary shares of £1 each, of which 1,950,000 
have beenissued and are fully paid. This isa further issue of 


1,800,000 73 per cent.cumulative preference shares of £1 each 


at par. There are no debentures. The company was formed 
in 1889, and is now one of the largest retail stores 
in the country. The additional capital is  meeded 


for financing its extensions, which are many and varied. 
In 1919 475,000 ordinary shares of {1 each were offered to the 
ordinary shareholders and employees of the company at a 
premium of £1 10s per share, and were all allotted. In March, 
1920, 475,000 ordinary shares of £1 each were issued credited as 
fully paid as bonus to the existing ordinary shareholders by way 
of capitalisation of a portion of the reserve fund of the company. 
Sir Woodman Burbridge, Bart., and Mr Edgar Cohen, two of 
the directors of the company, have each sub-underwritten 10,000 
shares, part of the present issue, at a commission of 2} per cent., 
which must be considered a favourable sign. Under the articles 
of association, on a show of hands every member present in 
person has one vote, and at a poll every member present in 
person or by proxy has one vote for every share held by him. 
That the public hold the preference shares of this undertaking 
in considerable estimation may be judged by the fact that the 5 
per cent. preference issue are quoted at a price which yielded 
about 5} per cent. A copy of the balance-sheet can easily 
be obtained from the company we know, but we should have 
preferred to see the balance-sheet issued with the prospectus. 
But, of course, existing shareholders will figure to a great extent 
in the subscription list, and these are already acquainted with 
the position of the company.The company is a remarkably well- 
organised and efficient undertaking, and for an industrial issue 
the shares may be considered as decidedly attractive. 
Debenhams, Limited.—Authorised capital £7,000,000, of 
which (including the present issue) £4,338,000 has been issued. 
This is an issue of £750,000 10 per cent. cumulative preferred 
ordinary shares of {1 each at par. There is also authorised 
a debenture issue of-£2,000,000, of which £1,000,000 has been 
issued. We dealt with the position of this company in the 
Economist for March 29, 1919 (see page 521). The present issue 
ranks for priority after £6,000,000 of authorised capital and 
debentures, of which £3,588,o00 has at present been issued. 
The prospectus states that “the assets, excluding goodwill 
and after deduction of all trade liabilities as 
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by the balance-sheets of Debenhams, Limited, at January 31, — 
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1920, and of Harvey, Nichols, and Co., Limited, at February 7, 
1920, amouat together with the proceeds of the present issue to 
£4,770,847, and this, after deducting all prior charges and pre- 
terence share capital, leavesa surplus of about £1,150,000 to cover 
the £750,000 10 per cent. cumulative preferred ordinary shares.” 
Profits are given from 1gio,in which year they amounted to 
£92,520. By 1919 they had grown to £341,170, and for 1920 they 
are recorded as £509,536. A minimum profit of £355,441 is 
necessary to provide for (a) all prior charges, including a com- 
pulsory allocation to reserve fund, and (b) the dividend of 
£75,000 on the 10 per cent. cumulative preferred ordinary shares 
now offered. The business is one of the best known of its 
description, and the offer of 10 per cent. may be considered 
generous. At the same time the investor should remember that 
a high rate of interest usually carries with it commensurate risks. 


Cadbury Brothers, Limited. — Authorised capital 
£4,000,000, divided into 1,075,000 6 per cent. cumulative prefer- 
ence shares of £1 each, of which 876,889 have already been issued ; 
1,000,000 8 per cent. cumulative second preference shares of £1 
each, of which 300,446 have been issued ; and 1,925,000 ordinary 
shares of £1 each, of which 1,000,000 have beenissued. The 
present issue is one of 600,000 8 per cent. second preference shares 
£1 each at par, and forms part of the above-mentioned autho- 
rised issue of 1,000,000 shares. The company was incorporated 
in 1899 to take over the business of Cadbury Brothers, cocoa, 
chocolate, and confectionery manufacturers, which was origin- 
ally established in Birmingham in the year 1848, and was moved 
‘to Bournville in 1879, where freehold land was purchased and 
works erected. From 1899 to 1912 the business was carried on 
by a private company, but in the latter year it was converted 
into a public company, when a public issue of 200,000 £1 6 
per cent. preference shares was made. The directors ot the 
company are all actively engaged in the business, and 
together hold in their own right (subject to the agreement for 
sale to the holding company after mentioned) 810,761 ordi- 
nary shares out of the 1,000,000 ordinary shares actually issued. 
Holders of these 900,446 second preference shares will have as 
security £2,811,087 of assets. Although in these assets, goodwill, 
trade marks, &c., are valued at £390,000, investors have a sub- 
stantial margin of security. We cannot see any reason why a 
clear statement of past profits could not be issued in the place of 
the certificate of profits supplied in the prospectus. However, 
the issue should meet with a good reception, and is one worthy 
of the investor’s attention after consideration has been given to 
the usual industrial risks attached. 

Fuller’s United Electric Works, Limited.—Authorised 
capital £500,000, of which £401,507 has been issued. This is an 
issue at par of £200,000 7 per cent., income-tax free, short term 
notes, repayable at 105 per cent. on July 31, 1925. The business 
was established in 1875 to manufacture electrical batteries. The 
present company was formed in March, 1919, to take over and 
develop under one management John C. Fuller and Son, 
Limited; the Fuller Accumulator Company, Limited; Fuller’s 
Wire and Cable Company, Limited, and Fuller’s Carbon and 
Electrical Company, Limited. A full balance-sheet, showing 
the position of the company at March 31,-1920, is published in 
the prospectus. This shows that the notes are well secured as 
regards capital. No mention is made in the advertised abridged 
prospectus as to the past profits of the businesses taken over by 
the new company. We dealt with this company in the Economist 
for April 19, 1919 (see page 650). 

Glenfield and Kennedy, Limited.— Authorised capital 
£750,000, of which £393,840 has been issued and paid up. This 
is an issue of 31,160 73 per cent. “B” cumulative preference 
shares of £1 each at par, and 100,000 ordinary shares of £1 each 
at par. Including the present issue, the total paid-up capital of 
the company will consist of £100,000 of 43 per cent. A” cumu- 
lative preference shares of £1 each, £100,000 of 7} per cent. 
“B” cumulative preference shares of £1 each, and £325,000 of 
ordinary shares of £1 each. Kennedy’s Patent Water Meter 
Company, Limited, was established in 1852, and the Glenfield 
Company, Limited, in 1865. These companies were amal- 
gamated in 1909 under the name of Glenfield and Kennedy, 
Limited. The company undertakes hydraulic and general 
engineering work, an has connections at home and abroad. 
Profits are given from 1913, and these show that war conditions 
had but little effect either way on the company’s earnings. Net 
assets are valued at £551,315. The directors of this company 
are to be congratulated upon issuing a remarkably clear state- 
ment of affairs to the public. Preference shareholders have full 
voting powers. The issue should be well received. 

Harris (Calne) aud the General Produce Company, 
Limited.—Authorised capital £1,750,000, in ordinary shares of 
£1 each, of which 850,000 are issued. There are also £750,000 
of 8 per cent. convertible 6-year notes and £600,000 of these are 
issued. 418,500 ordinary shares and £100,000 of notes are being 
subscribed at the issue price by certain members of the firms 
and shareholders in the companies owning the businesses to be 
acquired by the company. The directors and their friends have 
agreed to sub:cribe on underwriting terms for £210,000 of notes 
and 94,500 ordinary shares of the company. The vendors to 

| the company are taking 50,000 ordinary shares, credited 
| as fully paid, in part payment of the purchase price, 
and there are now offered for subscription 287,000 ordinary 
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shares of {1 each at par and {290,000 8 per cent. 
convertible 6-year notes at 96 per cent. The _ notes, 
unless exchanged, will be repayable at par on June 1, 
1926. We assume by this that they must be repaid by this 
date. The conversion option is exercised by the holder giving 
one month’s notice in writing to the company before June ist 
or December ist in any year during currency to exchange the 
notes into ordinary shares of the company at the rate of 22s 6d 
of notes for 1 ordinary share of £1, fractions of notes being 
paid off at par in cash. Provision will be made out of the 
proceeds of this issue for satisfying any debentures, debenture 
stock, or other charges on the properties of the companies whose 
businesses are being acquired, which are still outstanding, and 
the articles of association of the company provide that so long 
as any of the 8 per cent. notes are outstanding it shall not create 
or issue any debentures other than to secure bankers’ loans to 
the company. The company has been formed to acquire the 
bacon and produce businesses of :—Charles and Thomas Harris 
and Co., Limited, of Calne, London, Glasgow, &c.; established 
1770. Pullin, Thomas, and Slade (late James Dole and Co.), 
Limited, of Bristol; established about 1820, Bristol Colonial 
Produce Company, Limited (late Crew, Widgery, and Co.), of 
Bristol; established 1883. Gardner, Thomas and Co., of 
Bristol; established 1854. West of England Bacon Company, 
Limited, of Calne, Redruth, and Totnes; established 1880. 
William Titley and Sons, of Bristol and Bath; established 1748. 
Samuel Iles, Limited, of Bristol; established 1878. S. M. 
Wilmot and Co., Limited, of Bristol; established 1896, and Wil- 
liam Cary and Son, of Shepton Mallet and Bristol; established 1815. 
Net assets are valued at £827,892 and the surplus arising from the 
receipt of the present issue it is estimated will amount to 
£113,400. Profits are only given for the three past years. 
The convertible notes will be secured by 14 times their value in 
assets, and although it may be considered that the security is 
valued at to-day’s boom prices, on the other hand they “will be 
repayable on June 1, 1926.” Theissue of ordinary shares and 
the conversion rights into ordinary shares cannot be said to be 
attractive. 

Midland Electric Corporation for Power Distribu- 
tion, Limited.—Authorised capital £600,000, divided into 
200,009 7 per cent. cumulative preference shares and 400,000 
ordinary shares, all of £1 each. A 5 per cent. debenture stock 
for £500,000 has been authorised, of which £495,000 has been 
issued. There have been fully paid and issued for cash 
200,000 preference shares and 150,000 ordinary shares. This is 
an issue of a further 250,000 ordinary shares at par. Profits are 
shown from 1g15. The advertised prospectus states that the com- 
pany has in operation 79 miles of extra high tension cables and 
43 miles of low tension cables. No balance-sheet is submitted 
to the intending investor in the advertised prospectus, but from 
the information given in this advertisement the margin of sur- 
plus profits available for ordinary shareholders after all con- 
tingencies have been provided for is not very wide. 

Brown Bros., Limited.—Autborised capital £700,000, of 
which there have been already issued 175,000 cumulative pre- 
ference shares of £1, and 275,000 ordinary shares of £1. There 
are now offered 50,000 74 per cent. cumulative preference 
shares at £1, and 100,000 ordinary shares at fr 2s. The 
prospectus states that ‘‘ Applications may be made for pre- 
ference shares alone. Applicants for ordinary shares must, how- 
ever, apply for preference shares at the same time, in the 
proportion of not less than one preference share for each two 
ordinary shares.” The company was formed 23 years ago to 
carry on the business of Brown Bros., wholesale motor and cycle 
accessory manufacturers, of Great Eastern street, London, E.C. 
We referred to this company in the Economist for October 25, 
191g (see page 773). Profits are given from 1g1i. Net assets, 
inclusive of the proceeds of the present issue, are given as 
£738,947, which compares with a total issued capital of £600,000. 
Goodwill and patents appear in assets as worth £149,640. 
Preference shareholders have limited powers of voting. The 
preference shares are well secured both as regards capital and 
interest, but there are more attractive preference issues open to 
the investor to-day. The ordinary shares are an industrial 
speculation. 


J. and E. Atkinson, Limited,—Authorised capital 
£450,000, of which (including the present issue) £300,000 has 
been issued. This is an issue of 100,000 ordinary shares of {1 
each, at 35s per share, and forms part of a total issue of 
£250,000 of ordinary capital. There are also 50,000 preference 
shares of £1 each, carrying interest at 6 per cent., free of 
income-tax, and £25,200 of debentures, redeemable at the rate 
of £1,900 per annum, and bearing interest at 5 per cent. 
The business was founded in 1799, and the present company was 
registered in 1896. Its principal products are soaps and perfumes. 
For 1918 a dividend was paid of 15 per cent., free of tax, and 
for 1919 a dividend of 20 per cent., free of tax, was declared. 
But it should be noted that this was on an ordinary capital of 
£150,000. Profits are given only from 1916, and the prospectus 
states that, exclusive of goodwill, there is an excess of assets 
over liabilities amounting to £174,990. But from this sum has 
to be deducted the dividend on ordinary shares, which is 
£30,000. The total capital previous to this issue was £200,000, 
and there are debentures for £25,000. Although we are told 
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People who can 
spare money 
for charity have | 
money to invest _ 


Lord Weardale, the Chairman of the “Gave the Children 

Fund,” gives the following striking tribute to the adver- 

tising value of “The Daily Mirror.” He says :— 

“The largest individual amount came from one of your 
readers. The cheque was for £10,000. We have found, ot 
throughout the appeal, “The Daily Mirror’ is unquestion- ; 
ably the most remunerative advertising medium.” In the 
following words he gives a definition of “The Daily S r 
Mirror” circulation :—‘‘ Not only does it reach the richer BGO 
classes, but also, it gets to the average man and woman.” 
Finally he states:—‘‘It is chiefly this fact that has made 
our fund such a huge success.” 


The readers of “The Daily Mirror” are just the very 
classes to whom advertisers desire to appeal—the classes 
who purchase the bulk of the nation’s high-class goods, 
Will you let “The Daily Mirror” carry your appeal and 
so get in touch with the vast army of potential Investors ? 
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- 


lian neehthdeeeeiictienadanl 


Dajly Mirror 


Specimen copy, rates and full particulars from the 
Advertisement Manager, “The Daily Mirror,” 25-29, 
Bouverie-street, H.C. 4. 
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that the dividends on the ordinary shares since 1896 total 22r}, 
free of income-tax, we should prefer to know something more 
about the pre-war financial history of this undertaking before 
recommending it to our readers. 


George Peak and Co., Limited. — Authorised capital 
£300,000, divided into 100,000 8 per cent. cumulative preference 
shares of {1 each and 20,000 ordinary shares of {ro each. Of 
the ordinary capital 10,500 shares have been issued, on which 
£84.487 has been paid up. This is an issue of the whole of the 
preference shares at par. The company was incorporated in the 
year 1886 for the purpose of acquiring the business of merchants 
and warehousemen carried on by the firm of the same name, 
Net assets are valued at £104,123, and nothing is asked for good- 
will. Profits are given from 1915. The sum of £35,000, “ being 
undivided profits,” has recently been capitalised and additional 
ordinary shares have beenissued for this amount. Preference 
shareholders have limited powers of voting. The issue is 
moderately well secured, but there are better iavestments of this 
type available. 


The Bournemouth and Poole Electricity Supply Com- 
pany, Limited. — Authorised capital £500,000, of which 
£400,000 has been issued and is fully paid. There is also 4} 
per cent. debenture stock outstanding jor £187,500. This is an 
issue of £150,000 74 per cent. seven-year notes at par. The 
notes will be repayable at par on July 1, 1927. As inthe case of 
another company this week, we assume that the notes must be 
repaid by this date. The interest should be met without much 
difficulty. The company may redeem the notes by purchase at 
any time or by drawings at a premium cf 2 percent. after July 1, 
1923, on giving three months’ notice in writing to the registered 
holder, such notice terminating on any date on which interest is 
payable. The company was formed in 1897 to carry on the busi- 
ness of supplying electricity. The company is working under the 
following Provisional Orders: The Bournemouth Electric Light- 
ing Order, 1890; the Poole and Branksome Electric Lighting 
Order, 1897; the Christchurch and District Electric Lighting 
Order, 1899; and the Pokesdown Electric Lighting Order, 1902. 
The company has also a controlling interest in the Richmond 
(Surrey) Electric Light and Power Company, Limited. Profits 
are given from 1914. Assets are valued at £766,947 and certain 
liabilities are mentioned in the prospectus, which amount to 
£253,109. The notes are well secured. 


The Moffat Steamship Company, Limited.—Authorised 
capital £120,000, divided into shares of £1 each. The whole of 
the shares are now offered for subscription at par. The com- 
pany has been formed for the purpose of acquiring a fleet of 
steamers “suitable for the near continental and coastwise 
trade.” It is stated that “freights are high and, with the 
advance in railway rates, it is anticipated they will be maia- 
tained.” Two steamers, at present in course of construction, 
have been secured. Each has a capacity of 300 tons dead- 
weight, and the purchase price will be £53,000. It is proposed 
also to buy two more boats similar to these. The net 
trading profits of these four steamers are estimated to be 
£45,000, ‘‘after charging all expenses and making adequate 
reserves for depreciation and renewals, but subject to taxation.” 
The registered offices of the company are at Grimsby, and the 
directors appear to be men who understand the business. These 
small steamers engaged in the coastwise trade at present are 
andoubtedly making substantial profits, but no doubt com- 
petition in the near tuture will tend to level coastwise freights. 

Wiiliam Edwards (Swansea), Limited. — Authorised 
capital £150,000, divided into 50,000 8 per cent. cumula- 
tive preference shares of £1 each, and 100,000 ordinary of 
£1 each. This is an issue of 50,000 8 per cent. cumulative 
‘preference shares of £1 each and 94,950 ordinary shares 
of {£1 each, all at par. The company has been formed 
to acquire the business of drapers and furnishers carried on by 
Mr William Edwards at Swansea. Assets are valued at 
£150,539, but this sum ircludes £20,000 for goodwill. The pur- 
chase-price is £125,000, plus a perpetual annual rent-charge of 
£1,000 per annum to be created upon the freehold property. 
This is redeemable by the company within seven years at 20 
years’ purchase. Profits are given from 1916. ‘The pre-war 
financial history of the concern is not shown. The preference 
shares are reasonably well secured, and the ordinary shares are 
‘a speculative industrial risk. The issue is one mainly for con- 
sideration by those who have knowledge of local conditions. 
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Colonial and Foreign Railways: 
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Antofagasta Def, .... -. .. 72 .. .. | Grand Trunk 3rd Pref. 123 .. 14 ..+ 17 
B. A. & Pacifico ...... 634 ~» 64 «+ 4] Leopoldina .......... 354 +e 5640+ 2 
B.A. Gt. Southern.... 78 .. 78 «. «. Mexican Railway.... 19 .. 18 ..— 1 
Buenos Ayres West... 79 .. 79 .. «- Do rst Pref ...c00.- 444 . 424 — 2 
Canadian Pacifio ....147 ..152 ..+ 5 Do and Pref, .ececs SL oe SO .—1 
Central Argentine .. 69 .. 68 ..—1 San PAGO i owcscecdedoa! wslooutest vd 
‘Grand Trunk Ord..... 5 .. 5%..+ %| United Havana ...... 80 .. 804 .+ # 


Banks. 


Sarclays B. (£1 f. pd.) 24 . Nat, Bank of Egypt.. 191 .. 193 ..+ 4 


Lloyds{5 with £1 paid 28 .. 28x.. Nat. B. of S. Africa.. 13ix., 134x .+ 3} 
London Joint City and National Prov.&Union 

Midland eecccescce 6 . 68x of England (£4 pd.) 8? oe BEX re oa 
London County West- Standard of S, Africa 123 .. 124... .. 

minster & Parr's..144 .. 144... .. 

British Railways. 

Great Central Pref... 121 .. 12 ..— 4|L. amd N.-Wi cecesece 83 oe 835 w+ 
Great Eastern ...... 324 .. 324... «. | L.& S.-Western, Det, 214 .. 21 — 4 
Great Northern Def.. 30 .. 30 .. -.. | Metropolitan ........ 21 .. 22 ..+ 1 
Great Western ...... 79 .. 80 ..+ 1 | Metropolitan District 154 ., 155 .. .. 
Lanes, and Yorks.... 61 .. 604 ..— 4 | Midland Deferred.... 514... 52 ..+ 4% 
Lond, Brighton, ‘'A'' 464 .. 464 .. North British Def.... 13 .. 13 .. .«. 
London, Chatham.... 7% .. 73 .. North-Eastern ...... 87 .. 87 .. 

Do Arb. Pref. .... 464 .. 464% .. South-Eastern ''A’’., 28 .. 28 .. 
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Chinese 5%, 1912 .-.. 56 .. 56 4. Peruvian Corp. Pref.. 253 . 25 —: 
Egyptian 4% ...e.... 683 .. 684 .. .. | Portuguese (New).... SIgx. SIS. .- 
Fronch 5% .ossoeoses 524 .. 54 «e+ 14! Russian 5%, 1906.2... 27 »« 29 + 2 

DO 4D ieveecscencsie, 405° . 414R.0-.. | Spanish 4% cccccccsee SOAx « 844 .. + 1 
Italian 34% Rentes.. 235x . 284 .. 

American Raiiroads,. 

Ciesapeake & Obio.. 68 .. 68 .. Missouri, Kansas .... 8 .. 8%. + % 
DanverOrdsiecs yee ells eT hee Southern’. \ehevecccese Gok se Ol) vet SH 
Do5%Non-camPref 124,. 14 ..+ 14| .DoNon-sum.Pref.. 75 «. 75 «+ 2 
Telegraphs. 

Anglo-American ‘'A'’ 172 .. 174 ..— %|MarconiCanada .... 49-. 4% «+ dy 
Eastern Telegraph ..1444 ..1444x.. .. | Marconi Marine .... KX, (alttee » wo. 

Marconi Wireless.... 3g .. 3x... .. 
; Miscellaneous. 

Aerated Bread (£1) .. 142.. 12...+ #| Linggi Plntns. (£1) .. 3 .. 3 «. -- 
Anglo-Mal’y Rbbr.(£1) 2:8; . 24 ..— g3| Lipton (£1) ....+eeeee 1gsue. Ub ci ae 
Armstrong (Sir W, G.) Lister (£)...... Basteets tye Sh ee a8 

and Co, (£1) ..-. 25) .. 29/6..+4/6| Lobitos Oilfields (£1). 4¢.. 475..— a 
Ass.Ptind,Cement ({1) 266.. 26/3..— /3| Lyons (J.) & Co. (£1). 43x-- oF 
B’hm Small Arms (f1) 20/ .. 24/6..+4/6| Magadi Soda({1 Ord.) 33+ 34.. -- 
Brazil Traction ($100) 464 .. 472 ..-+ 14) Mexican Eagle ($10).. 974x.. 104..+ +8 
British - American North Caucasian (i0/) 14... 1,3..+ % 

Tobacco (£1) .... 344x.. 32 ..+ zy| Pekin (2/)........-0-6 l7#.. 14..+ * 
Brit. & Arg. Meat (£1) 133.. 14).. .. | Rubber Plantations U 
BurmahiOiloss, ccc 16} .. 1bix.. Investment (£1)... 128.. 12 ..— 
Coats(J. and P.) (£1) 22.. 22.. Shell Transport (£1).. 73 «+ Tigk-- 
Courtaulds ........6. 7k «+ 775X-- .- | Smithfield & Arg’ntine 
Cunard (£1).....0.006 14. 13..-a4 Meat? £2)\ccncce ee ee ho ho 
Dorman, Long (£1)... 125.. 133..+ 3:| Underground Electrica 
Dunlop Rubber (£1). 8 72 ...— 4 ULI) enc cdes Sewer la) ve Ahbest—o8 
Eastmans (£1) ..... “dl 05 ed ARE DosttsA i" (ti) ics otesins or te « Fee ce 
Forestal Land (£1)'Wi. 2x'-. (2%. ss Do Inc. Bds. (£100) 564 .. 544 ..—2 
Furness, Withy (£1). 12.. 12.. United Serdang (2/).. is. eX... «- 
Highlands and Low- United Tobacco (£1) 5 «. 5 « .. 

lands Rubber (£1) 223.. 24§.. .. | Ural Caspian (£1).... lis.. Iie..+ § 
Hudson Bay (£1) .... 7h... 648..— #| Vallambrosa(2/)...... 14 .. 1gs .+ ay 
Imperial Tobacco.... 24 .. 24... .- | Vickers (£1) .--cceee Igy.. 155 .+ § 
[nt'rnati’nal Paint(£1) 14 .. 1§.. .. | Watney Def. Stk.....180 ..180 .. 

Mines. 

Brakpan (£1) .-secese 2h «» 2Hs..+ dy| Knights (£1) ..+ee00 78: Ete ae 
Broken Hil! Prop, (8/) 34;.. 3g.. .- | Modderfontein (10/).. 33 .. 3¢..+ 4 
Chartereds (1) ...... £.. #§..— ds| Modderfon.“B'(£1).. 64 .. 64 ..+ % 
Cons.Gold Fields (£1) 14§3.. 143..+ is| Modderfon, Deep(5/). 25 Ditea pete 
Crown Mines (10/) .. 2%. 2% Premier Def, (2/6).... 103x.. 105 .. .- 
De Beers Def. (£24).. 192x.. 204 ..+ 3 | Rand Mines (5/)...+0. 233.. 283 .+ ds 
East Rand Prop.(£1).. ¢-- 44 .+ #| Rio Tinto (£5) ..... o Stk oe 40 oot 2h 
euuid (Lil wonccces 148, 224;..+4 4 | Springs Mines (£1)... 1$ .. 2 + 
Gev, Go'd Areas (£1) 423 .. 43 ..+ 34 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


TRADE WITH THE NEAR EAST 


THE BANK OF ATHENS extends 
special facilities for business with the 
Near East to manufacturers, 
exporters and importers. 


The Bank has Offices in all the prin- 
cipal towns in GREECE; also in EGYPT 
(Cairo, Alexandria and Port Said), in 
CYPRUS (Limassol and Nicosia), in 
CONSTANTINOPLE, (Galata and 
Stamboul), and in SMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 22, Fenchurch St., E.C.3. 
Manchester Office: Portico Buildings, 57, Mosley Street. 
PAID-UP CAPITAL, £1,920,000. (£1 — Drs. 25) HEAD OFFICE IN ATHENS. 
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COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
GREAT ACTIVITY IN THE BUSINESS. 


At the half-yearly general meeting of the Bank of New South 
Wales, held at the Chief Banking House, Sydney, on Friday, 
May 28, 1920, the Chairman, the Hon. Sir Charles K. 
Mackellar, K.C.M.G., M.L.C., president of the bank, in moving 
the adoption of the report, said :—Gentlemen, before moving 
the adoption of the report and balance-sheet, I will as usual 
give some explanation of the figures, comparing the present 
balance-sheet with that of March, 1919. 


DEPOSITS. 


These figures indicate great activity in the business—the 
deposits are much higher, having gone up to £49,417,000—an 
increase of £4,480,000. This is due chiefly to two causes—the 
high prices prevailing for the primary products—and secondly 
the large amount of loan money available for expenditure locally, 
a certain proportion of which comes to the bank in the shape of 
deposits. The fixed deposits have increased, in a moderate 
degree, but the greater portion of the increase is in the current 
accounts. We are carefully watching the incidence of these, and 
until we can gauge their permanence on present levels are keep- 
ing liquid reserves against them well in hand. 


NOTE CIRCULATION AND BILLS PAYABLE. 


The note circulation in New Zealand has decreased £487,000, 
and is now not much above normal. As I have said at previous half- 
years, the circulation of the banks in New Zealand has proved 
an effective and economical factor in carrying on the finance of 
the Dominion. 

Bills payable as showing in the balance are higher by about 
41,000,000, arising entirely out of transactions on the import side 
of the country’s trading. The volume of business has been heavy 
in any case, but the fact that in several important cases drafts 
have been resorted to for remittance purposes 
graphic transfers has naturally swollen the balance outstanding. 

The new capital recently created has been satisfactorily taken 
up, and the sum to make up the £#5,000,000 at the balance was 


only £235,000. We expect that by the end of this year the full 
sum will be in hand. 


instead of tele- 


ASSETS, 
On the assets side the first line ite 
total of £38,000,000. The actual 
417,000,000, mostly on this side, 
was £2,790,000. 
Government, 


m has reached the large 
cash holding is 


43,900,000; these 
The investments in British 


; »200,000, and the items in 
transit and the bills receivable in London amounted to 44,456,000. 


The increase in the deposits is largely responsible for the in. 
crease in the first line total, and the wheat and wool schemes 
entered into in conjunction with the Commonwealth and British 
Governments has led for the time being to an accumulation of 
funds in London, which though very profitable to some extent 
interferes with. our policy of preserving a due equilibrium be- 
tween London and Australia with a preponderance for the latter 


because our principal business is at this end. However 
giving close attention to this 


policy I have referred to. 


» we are 
phase of our operations, and to the 


ADVANCES. 

: There has been a large reduction in the special advances made 
in support of the wool and wheat schemes evolv 
war which is offset by the increase in the Lon 
referred to. Ordinary advances have increased 
£80,000, but the net result is brought about by 
about £1,000,000 in direct advances by way of 
an equivalent décrease in bills discounted here a 
don on Australia. 

The overdrafts have increased partly by reason of expansion of 
trade, but more Ppatticularly because the drought has caused our 
country customers to lean more heavily than usual upon us, within 
the limits of safety to the bank we feel it to be our duty to extend 
all monetary assistance in the grave conditions which have pre- 
vailed in most of the country districts of Australia for some time 
past. We are assisting to preserve stock and to put in crops, 
feeling well assured that it is in the best interests of the bank itself 


and of the Commonwealth generally to support the great primary 
industries in their hour of need, 


ed during the 
don funds just 
apparently only 
an increase of 
overdrafts, and 
nd those of Lon- 


| ee TAXATION, 
The taxation to which the bank with the rest of the community 


2 


is now liable is heavy. This half we have paid altogether at 
various points £133,000, and for the 12 months £201,000. It was 
inevitable that the large charges for interest on the War Loans 
would impose this burden on our earnings, and as the full 
financial effects of the war have not yet been reached it is prob- 
able that the taxation will be heavier in the near future rather 
than lighter. 

I have already made some reference to the severe drought which 
has afflicted a large portion of this Continent. So far as the 
bank’s business is concerned it is so well spread as to locality 
and as to the amount at risk in individual cases that the average 
which we always maintain with regard to our operations is not 
seriously disturbed, and we continue to make large provision for 
contingencies. Experience has taught us what to expect, and the 
same experience justifies us in believing that when good seasons 
recur as they always have done, the recovery will be rapid, and 
as a set-off for losses the prices for stock and for wool and other 
products are likely to remain at a high level. In other respects 
business generally throughout our sphere of operations is in a 
satisfactory position, but we are watching events very closely, 
for as I have said on previous occasions the transition financially 
from war conditions to normal is not an easy one, and the prob- 
lems arising therefrom have to be dealt with intelligently and 
with a very large exercise of common sense. 


MOTOR UNION INSURANCE COMPANY, LIMITED. 
A VERY SATISFACTORY POSITION, 


The 13th ordinary general meeting of the Motor Union In- 
surance Company, Limited, was held, on the 14th inst., at the 
Criterion Restaurant, Piccadilly, London, Mr C. H. Dodd, the 
chairman of the company, presiding. 

The Manager and Secretary (Mr H. F. Baker) having read 
the notice convening the meeting and the report of the auditor, 

The Chairman, in moving the adoption of the report and 
accounts, said that they were exceptionally interesting, in that 
they represented the results of the company’s working for 
the first year after war. A comparison with the accounts of 
1918 would show the change in the conditions of the company’s 
business occasioned by the turnover from war to peace. Taking 
the fire insurance account, it would be noticed that premiums 
had risen from £134,847 5s 4d in 1918 to 44235346 6s od. That 
was a very big rise, but the account was in a very satisfactory 
condition, and from it they had been able to transfer 431,414 
18s 5d to the credit of profit and loss. The personal, accident, 
and employers’ liability accounts showed figures which were 
generally satisfactory. With regard to the general insurance 


account, which represented chiefly the motor insurances in which ~ 


the company specialised, and which had been the backbone of 
the business since its commencement, it followed the course which 
had been fully expected. Premiums had risen from £227,878 3s 3d 
for 1918 to £468,833 6s 2d for 1919. That very large increase 
was due to the fact that motoring became general again directly 
the Armistice was signed; but, unfortunately, though not unex- 
pectedly, instead of a profit to transfer to the profit and loss 
account, there was a loss of £40,178 4s 8d. That loss had beem 
fully anticipated by the directors, because it was quite obvious. 
that pre-war premiums were absolutely inadequate to meet the 
additional cost of repairs and the general additional expenses. 
of post-war conditions. But since January 1st the premiums had 
been raised by 20 per cent., and in April they were raised by a 
further 30 per cent., and on this latter basis it was hoped that 


the accounts next year would show a fair and reasonable profit 
on that business. 


MARINE AND LIFE ACCOUNTS. 


The marine account had also followed the lines anticipated. 
The premiums for the year 1918 had amounted to £1,379,662 
18s 9d, and had fallen to £595,378 2s 6d for the year under 
review. That was entirely due to the fact that the war risks, 
which had comprised a very great portion of the business, had’ 
now entirely ceased,,so that the company depended upon its very 
fine and well-managed general marine account for premiums in. 
the future. Although war-time figures could not be expected now, 
the board certainly did expect a profitable account on the marine 
insurances. The life insurance business was growing slowly,. 
but it was not a matter that could be built up in months or in 
even a few years; it was a long process. 

Dealing with the profit and loss account, he remarked that the: 
balance at credit was £152,627 17s 6d, as against £245,835. 
4s 10d. The reduction was mainly due to the loss incurred on 
the general insurance account, and the reduction in the amount: 
transferred from the marine insurance account. Of the balance- 
sheet, it was only necessary to say that the total assets now 
amounted to £2,454,936 9s 11d, as against £2,124,883 1s 7d im 
the previous year... With the balance available, the directors pro- 
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posed to deal by paying a further dividend of ros per share on 
‘the ordinary shares, an interim dividend of ros per share having 
already been paid, by placing £50,000 to tax reserve fund, by 
tmaking a grant of £5,000 to the staff pension fund, and by carry- 
ing forward £20,908 os 6d. It was to be noted that the divi- 
‘dends on both preference and ordinary shares were fully covered 
‘by the amount of £93,270 received as interest, dividends, and 
rents, so that it had not been necessary to call on the trading 
profits of the company in order to pay the dividends. That was 
-a very satisfactory position. Since the closing of the accounts the 
balance of the ordinary share capital—1oo0,000 shares—had been 
issued at £5 premium. The amount received as premium—less 
‘costs of the issue—had been placed to reserve, and it had, there- 
fore, not been considered necessary to add anything to the reserve 
funds, other than the tax reserve fund. 


‘INTERIM DIVIDEND PROSPECTS. 


The board were hoping that it might be possible to declare an 
‘interim dividend in respect of the current year before Christmas. 
Mr Whitcomb, who had been the general manager of the company 
‘since its formation, and to whose skill and energy the growth 
and success of the company had been very largely due, had 
“felt compelled, by reason of other calls upon his time, to resign 
‘his post. In his place, Mr H. F. Baker had been appointed, 
while Mr C. B. W. Forde and Mr H. K. E. Ostle, who had 
“been with the company for a considerable time as fire manager 
and in the renewal department respectively, had been appointed 
~sub-managers. 

Sir Laurence 'R. ‘Philipps, Bart., seconded the motion, and the 
“Chairman having replied to questions, it was _ carried 
unanimously. 


UNITED BRITISH INSURANCE COMPANY, LIMITED. 
A WIDER SCOPE OF BUSINESS. 


The ordinary general meeting of the United British Insurance 
“Company, Limited, was held, on the 14th inst., at the Criterion 
Restaurant, Piccadilly, London, Mr C. H. Dodd, the chairman 
of the company, presiding. 

The Manager and Secretary (Mr H. F. Baker) read the notice 
-convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
-accounts, observed that this was the first meeting of shareholders 
since the undertaking had been converted from a private into a 
“public company. ‘The accounts would be of interest to the share- 
‘holders, because they furnished information with regard to the 
various classes of insurance which the company undertook. It 
“was shown that they carried on business in fire insurance, in 
personal accident insurance, in employers’ liability insurance, 
in general insurance, which was mostly in connection with 
rmotors, in marine insurance, and in life insurance, so that it 
-comprised pretty nearly all classes of insurance which existed. 


THE ACCOUNTS. 


The fire insurance account showed that the premiums last year 
amounted to £211,349, and that £3,305 had been transferred to 
the credit of profit and loss account. That was after making 
full reserves for unexpired risks and full allowance for claims 
paid and outstanding. The personal accident account was at 
the present time of small dimensions, but the figures showed a 
profit, so that they were on the right side, and although the 
amount transferred to the credit of profit and loss account was 
‘comparatively small, the board had every hope that that par- 
ticular class of insurance would grow into large figures before 
long. Employers’ lability insurance also showed a profit; the 
‘premiums there were comparatively small, but it was a growing 
‘business. They were transferring £354 to the credit of profit 
‘and loss account. The general insurance account—which, as he 
had already mentioned, represented mainly motor insurance— 
showed premiums for last year of £12,811. After making full 
teserves they had been able to transfer to the credit of profit and 
‘loss account the sum of £746. The marine insurance account 
‘naturally showed a fall in premium income as compared with 
‘that of the previous year, war-risk insurance having disappeared. 
The company, however, had an excellent general marine insur- 
“ance business, and the board had every hope that that account 
"would continue to show goodefigures and a reasonable and fair 
profit on the turnover. ‘hey had transferred to profit and loss 
account £59,329. As to the life insurance account, which had 
‘Only recently been commenced, he need say nothing beyond that 
‘Tt was growing, and that, with a number of able agents all over 
‘the country, the board expected to see it attain large dimensions 
‘before many years. They had transferred nothing from that 
source to profit and loss account. The profit and loss account 
“disclosed a balance of £147,238. The directors recommended that 
@ final dividend of 124 per cent., free of income-tax, should be 


paid, making, with the interim dividend, 25 per cent., free of 
tax, for the year, that £60,000 be placed to tax reserve fund, and 
that the balance of £37,238 should be carried forward. 


NEW CAPITAL ISSUE. 


Since the date of the last meeting the capital had been in- 
creased by the issue of a further 200,000 shares at a. premium of 
43 per share. At the time of closing the books {£400,000 had 
been received in that connection. Of that amount, £300,000 
might be treated’as premium, and it had been allocated by plac- 
ing £200,000 to general reserve £63,000 to investment reserve, 
and by writing off £27,000, the expenses of the new issue. In 
view of that allocation, it had not been considered necessary this 
year to place anything to reserve other than the amount to tax 
reserve fund, to which he had just referred. The receipts dis- 
closed in the profit and loss account in respect of interest, divi- 
dend, rents, &c., £63,648, were more than sufficient to cover the 
full amount of the dividend which had been declared, and it 
had not been necessary to call on the trading profits of the com- 
pany in order to pay any part of the dividend. It was hoped 
between now and Christmas to pay an interim dividend in 
respect of the current year. With reference to the United 
States branch, they had made arrangements to cease under- 
writing. The tendency of legislation in America, to judge 
from information received from various quarters, was to make the 
business of insurance by foreign companies more difficult than 
ever. Some time must elapse before the account could be finally 
wound up, but the directors had no reason to anticipate that the 
company would suffer any financial loss. In conclusion, the 
Chairman referred to the resignation of Mr Whitcomb from the 
position of general manager, owing to calls on his time in other 
directions. Mr H. F. Baker had been appointed manager in his 
stead, while Mr C. B. W. Forde and Mr H. K. E. Ostle had 
been appointed sub-managers. 

Sir Lawrence R. Philipps, Bart., seconded the motion, 
after a long discussion it was carried with one dissentient. 


and 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
THE COMPANY’S WIDE EXTENSIONS. 
MARKETING THE RAW MATERIALS. 


THE OUTLOOK IN WEST AFRICA. 


The annual ordinary general meeting of the African and 
Eastern Trade Corporation, Limited, was held on Friday, July oth, 
in the banqueting hall of the Exchange Station Hotel, Tithebarn 
street, Liverpool. Mr J. H. Batty (chairman of directors) pre- 
sided over a large attendance. 

The Chairman said: Ladies and gentlemen, since our last 
annual meeting we have assumed the name ‘* African and Eastern 
Trade Corporation, Limited.’”? The dominant reason for this was 
to indicate the extended sphere of the company’s operations, and 
the broader policy evolved to meet the purposes of the amalgama- 
tion carried through since last year. 

I shall have occasion in the course of my address to refer more 
in detail to the various extensions of the business in other markets 
than West Africa. 


MR COTTERELL’S RESIGNATION. 


After the amalgamation had been carried through, Mr Cotterell, 
your chairman, intimated his intention of retiring from the board 
in accordance with the purpose he expressed at our last annual 
meeting. Whilst accepting his resignation, your directors desire 
to express and record their sincere regret and warm apprecia- 
tion of his prolonged services to the African Association, Limited, 
and West Africa in particular. I feel sure that I am right in 
echoing these sentiments on your behalf, and in conveying to 
Mr Cotterell our united good wishes for much happiness in the 
coming years of well-earned retirement. 

I would remind you that Mr Cotterell was one of the original 
directors on the formation of the African Association, Limited, in 
1889, and held the position of chairman since 1900. A wish has 
been expressed by some shareholders to substantiate their regard 
and appreciation of his past services in the form of a cheque. 
An intimation of this has, therefore, been included in the direc- 
tors’ annual report, and will be dealt with in the form of a reso- 
lution after the report and accounts have been approved and 
adopted. 

When accepting the chairmanship, I suggested it be understood 
that, provided I was re-elected annually as laid down in the 
memorandum and articles of association, the appointment should 
be for five years, and, if specially desired, might even be ex- 
tended to ten years, but at the end of that period I would not 
allow myself to be renominated again. It is so often taken for 
granted that these are life-long appointments, and therefore you 
will understand that the purpose I had in view was to make the 


way clear for a younger man. 
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I also desired to explain that the active management of the 
board consists of an executive committee of eight directors, six 


of whom have a personal knowledge of West Africa. Two, 
namely, Mr A. A. Cowan and Major-General W. H. Grey, 
C.M.G., have just returned from an extended tour from the 


Congo to the Gambia, covering about 20,c00 miles, and their 
reports have provided the board with up-to-date knowledge, 
and will enable the executive to formulate a comprehensive policy 
for the development of the company’s resources throughout the 
extended sphere cf its West African activities. 

It is my intention that in the future these annual addresses 
from the chair shall be compiled by the executive outlining the 
work done and the policy carried out by your board. 


FIRMS IN THE CORPORATION. 


The amalgamation originally consisted of four firms: Miller 
Brothers (of Liverpool), Limited; Millers, Limited; and F. and 


A. Swanzy, Limited. These firms, with the African Association, 
Limited, were in close alliance with each other for many years 
past. The basis of coming together under one naine was on 
an asset pre-war value without goodwill or premium. It might 
be mentioned that F. and A. Swanzy, Limited, is one of the 
oldest existing firms in the West African trade, k2ving been 
established on the Gold Coast over 100 years, and their name is 
a household word aimong the natives. 

In connection with the negotiations which eventually brought 
about the fusion, I should like here to acknowledge and express on 
behalf of the amalgamated firms their appreciation of the part 
taken by Colonel W. Nicholl. I do not think.that I am 
exaggerating his services in saying that the fusion would not 
have been happily accomplished without his patience, resource- 
fulness, and tact, in carrying on negotiations of a very delicate 
nature. 

Shortly after the completion of the fusion further acquisitions 
of West African businesses were concluded, consisting of :—The 
Lagos Stores, Limited; The African Traders, Limited; Hatton 
and Cookson, Limited; Tarquah Trading Company, Limited; 
W. D. Woodin and Company, Limited. Securing the con- 
trolling interests in these businesses has immensely strengthened 
the corporation’s position in Lagos, Southern Nigeria, South- 
West Africa, and the Congo, as well as giving them a direct 
interest in Liberia. 

In the acquisition of manufacturing businesses the policy of 
your directors is on the lines of securing a market for their raw 
materials purchased in West Africa, and of obtaining supplies 
of goods to enable them to make those purchases in West Africa 
and other markets. 


A. J. CALEY AND SON, LIMITED. 


You will remember that last year you were advised of the 
acquisition of A. J. Caley and Son, Limited, chocolate manufac- 
turers, of Norwich, to secure an outlet for the company’s pur- 
chases of raw cocoa. The nominal capital of that company was 
£120,000, and since then it has been increased to £1,000,000. We 
have now in course of erection four factories, which will treble 
the output. It is expected that we shall be in possession of these 
factories towards the end of the year, and the expenditure in- 
volved, including the building, machinery, and equipment, will 
amount to about £500,000. Just recently there was an issue of 
300,000 8 per cent. preference shares to their existing shareholders 
and customers, and a copy of the prospectus of this issue was 
circulated among the corporation holders, and I hope that many 
of our shareholders will have subscribed to this issue. I am in 
a position to assure you that this business is developing very 
satisfactorily, and hitherto we have not been able to overtake 
the increased business during the past year. You will be glad 
to know that this has proved an excellent investment, and there 
is every prospect of its continuing to do so. 

On leaving this meeting each one present will be given a small 
parcel of Caley’s chocolate, so that you may have some idea of 
their production and the quality of the goods they produce. I 
have no doubt that you will confirm my assertion that they aim 
at giving most excellent value. Our policy is to develop this 
business on a reputation of good quality and value. 


LODER AND NUCOLINE, LIMITED. ; 


Following the policy of securing a market for our raw mate- 
rials, we purchased the controlling interest in Loder and Nuco- 
line, Limited, and I am able again to reassure you that this pur- 
chase ‘is more than justified by the results, and will prove a most 
excellent adjunct to our business and resources. We have also 
under consideration the extension of these works, but at present 
there is nothing definitely decided on. . 

A short time ago an announcement was made of negotiations 
for fusion with the British Oil and Cake Mills, Limited, and ulti- 

_ mately you were advised that these negotiations were terminated 
without result. The main reason for these negotiations falling 


through was in connection with the appreciation of their shares. 
At the time when we opened negotiations with them their shares. 
were quoted at about 36s, from which they steadily rose to 56s. . 
We felt that this appreciation in the price resulting from these. 
negotiations made it impossible to put forward a fair proposal, 
and one which the shareholders of the British Oil and Cake Mills. 
would accept in view of the increased market value of their 
shares. This is a typical instance to prove how necessary it is. 
for any such negotiations to be completed at once aud before they 
become publicly known. _ 


ACQUISITION OF ELLESMERE PORT SITE. 


The company have secured a desirable site at Ellesmere Port. 
with a considerable frontage on the Manchester Ship Canal. 
This position is a valuable one, and should prove an important 
acquisition to the company in its developments in the near future. 

As regards the protection of supplies for trade purposes im 
West Africa, your directors have obtained the controlling interests: 
in. several Lancashire mills known to have devoted a great por-. 
tion of their output to the West African trade. In securing the 
first call on the output of these mills we have ensured to our busi- 
nesses a supply of special cloths and designs peculiar to the 
West African trade. Our object is, as far as possible, to beccme. 
self-supporting, both as regards goods required to meet the. 
demands,in West Africa and to secure an outlook for our produce: 
in the United Kingdom. 

Another department of the trade in West Africa which is 
assuming larger proportions year by year is silk handkerchiefs. 
The trade is developing rapidly as the natives become more 
wealthy and the hinterland is opened up by railways and roads.., 
We have secured the controlling inteersts in a concern in Maccles- 
field which has hitherto devoted a great part of its time to silk 


“productions peculiar to the West African trade. 


\ 
\ 
\ 
‘ 
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WORLD-WIDE POLICY. 


In adopting the name ‘“‘ African and Eastern Trade Corpora- 
tion, Limited,’’ the directors of the amalgamated firms had in 
view in coming together not only to consolidate their interests. 
in West Africa, but to make use of their resources and experi- 
ences in other markets throughout the British Empire, and 
generally to take advantage of the developments open to British: 
enterprise, and to further British interests and prestige, a thing 
that it would have been impossible to do individually. During 
the past year operations have been extended to East Africa with 
the intention to have a chain of stations right across the con- 
tinent linking up East Africa with the Congo. Also the company 
is now established in Morccco, Syria, Palestine, Mesopotamia, 
Persia, Constantinople, Roumania, Bulgaria, and Singapore. 
It is hoped that shortly we will have interests in Egypt, and 
possibly China. 

With reference to these extensions, the operations meantime are 
small, but the progress is satisfactory, and the prospects most en- 
couraging. We believe that these new markets will prove of 
immense value in making use to the fullest extent of our resources, 
and the company will inthe near future bear its fair share of 
furthering and developing the resources of the British Empire 
in extending British influence throughout the world’s markets. 
The turnover in 1919 exceeded £22,000,0c0, of which about one- 
fourth was contributed in businesses outside West Africa. 


ADMINISTRATION. 


Your directors are aiming at having central administrative 
offices, and until this is done it is not possible to perfect the 
organisation necessary to obtain the fullest benefit of the amal- 
gamations. wAbout two years before the war Messrs Millers and 
Swanzys, of London, purchased the 99 years’ lease of a plot of 
land in Kingsway and erected there a building known as *‘ West 
Africa House.”’ During the war the Govennmean requisitioned 
these premises, and these companies took temporary offices in 
Wigmore street, but during the past two months have again 
returned to West Africa House. We find that West Africa House 
is inadequate for our staff, and therefore we looked round for 
larger premises, but not being able to find anything suitable we 
acquired two plots in Kingsway near Great Queen street, and 
towards the Holborn end. We are now erecting a fine building, 
which, when finished, will be the most notable building in Kings- 
way. It will have approximately a superficial area of 122,500 feet, 


and we are hoping that it will be Qnished towards the end of next 


year. The approximate cost of the building will be about 
#400,000. We expect to let cff sufficient after retaining the 
accommodation we require to pay interest on the capital, allowing — 
sufficient for redemption, and that our office accomimcdation will 
be at a nominal rent. The site is a most valuable one, and is 
pract-cally an island site, with the exception of a small building 
at one corner known as ‘‘ Hampden House,” which we have also 
purchased, The price paid is a reasonable one, and will give a 
handsome return. I am advised that when the building is com- | 
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pleted the company should be able to sell same at a very con- 
siderable profit. You will be pleased to hear that West Africa 
House is valued to-day at more than twe and a-half times the 
cost at which it stands in our books. 


WEST AFRICAN DEVELOPMENT. 


The further extension and development of the unlimited 
resources of West Africa is dependent upon the opening up of 
the hinterland by railways and roads. The extensive programme 
of the present Governor of the Gold Coast, Major-General Guggis- 
berg, clearly indicates that he is alive to the importance of open- 
“ing up the resources of the Gold Coast Colony by extensions of 
railways and linking up the two lines between Accra and Sekondi 
by a railway running lateral to the coast, and yet so far inland 
as to tap the area which is now extensively under the cultiva- 
tion of cocoa. In an address to the Liverpool Chamber of Com- 
merce, on his arrival in England last month, he referred to the 
steps taken by the Government to start experimental farms of 
sisal and coprah, to encourage the natives in cultivating these 
two products, so that land which may not be suitable for cocoa 
growing may be used for these purposes. In addition to the 
development of railways, the Secretary of State, Lord Milner, in 
an address at the Corona dinner in London, on June 22nd, stated 
that the Government had practically decided on the construc- 
tion of a deep-sea harbour at Takoradi Bay. This work in itself 
will involve an expenditure of some £6,000,000 to £7,000,000, and 
will probably take five to six years to complete. 

With reference to Nigeria, that colony is particularly for- 
tunate in having Sir Hugh Clifford as governor, and the work 
done during his long career in colonial service, and more par- 
ticularly known to you in recent years when he was Governor 
of the Gold Coast, assures us that an energetic and progressive 
programme will be undertaken in the extension of transport 
facilities throughout Southern and Northern Nigeria. Among 
other things the Government have under consideration compre- 
hensive harbour schemes at Lagos and Port Harcourt, which will 
involve a large expenditure and take a considerable number of 
years to complete. There is no doubt that as the British Govern- 
ment are alive to the potential value and resources of our British 
overseas possession, we can confidently look forward to a steady 
increase in the volume of trade year by year, and the outlook is 
in every way encouraging. Unfortunately at the moment, owing 
to the delay in the delivery of railway material and rolling stock, 
the trade has gone ahead of the transport facilities. However, 
this is only a temporary set-back, and we may with confidence 
look to see the position right itself gradually. Already there is 
some improvement. 


THE ACCOUNTS. 


Turning to the accounts, it will be seen that the total issue of 
shares to date is 300,000 ‘‘ A’’ 6 per cent. cumulative preference 
shares, 1,748,850 ‘‘B’”’ 6 per cent. cumulative preference shares, 
and 2,455,366 ordinary shares. During the year two issues of 
shares for cash were made: in January, 1919. of 100,000 prefer- 
-ence shares at par, and 150,000 ordinary shares at 45s, and in 
December, 1919, of 714,494 preference shares at par and 357,247 
ordinary shares at sos. The premiums received on these two 
issues, amounting to £723,371, have been added to the general 
reserve fund. A further issue of 820,000 preference and 820,000 
ordinary shares is now under offer to the existing shareholders in 
the proportion of one ordinary and one preference share for 
every three ordinary shares at present held. It is calculated that 
this issue will give the company about £2,645,000 additional 
capital, which is required to meet the present commitments, 
further developments, to allow the company to pay considerably 
over {1,000,000 due for income-tax and excess profits duty, and 
to provide additional capital rendered necessary owing to the 
increased value of goods to meet ‘the trade requirements. 

On the debit side cf the balance-sheet the liabiliites include 
sundry creditors, £2,109,045. Of this amount £1,066,c00 repre- 
sents income-tax and excess profits duty, payable on the profits 
of the years 1918 and rgrg, the balance consisting of amounts due 

to employees of the company, amounts due on deposit accounts, 
and debts contracted in the ordinary course of the business. The 
advance by bankers of £311,463 is more than covered by the cash 
on hand, amounting to £,395;982- ’ 

The reserves, including insurance fund, depreciation fund, 
remium on shares, and general reserve, amount to £5,276,714, 
d to this figure there should be added the sum of £350,000, 
hich it is proposed to transfer from the profits to reserve, 
and also the carry forward of £203,512, making a grand total of 
5,830,226, or over two and one-third times the ordinary share 
capital. 

On the credit side of the balance-sheet the value of buildings, 
mers, &c., £509,951 have been taken at pre-war values, and 
not to-day be replaced at anywhere near the values shown 


ONOMIST. 


111 


in the accounts. The stocks of produce, amounting to £909,451, 
have since been realised and sold. 

Sundry debtors, £2,538,125, includes a sum of more than 
£1,500,000 due in respect of shares allotted in 1919 and included 
in the balance-sheet. ‘The instalments due on all calls on these 
shares have been received in The balance of this item 
represents advances to subsidiary companies and credit given in 
the ordinary course of business, all of which has subsequently 
been collected. 

The investment in shares and the allied subsidiary companies. 
are valued at £6,7509,6035. If we deduct the total reserves of 
45,830,226 from this amount, the whole of the amalgamated busi- 
nesses, including their stock-in-trade and all investments, stand 
in the books at less than £1,000,000 sterling. We venture to 
suggest that there can be no greater proof than this to satisfy 
vou that the businesses acquired have been purchased at very 
veasonable prices, and the company have secured exceptional busi- 
nesses at very much under their market value. The position of 
the company is unique, not only in its resources, but in the sound 
position just explained. 


1920. 


PROFITS AND DIVIDENDS. 


The profit for the year is £1,721,618, and after allowing for 
excess profit duty and income-tax, say, £720,000, and the interim 
dividend on preference shares, £6,037, we have available for 
distribution, including £36,225 brought forward from the pre- 
vious year, £1,031,806. After deducting the interim dividend 
and the final now recommended of 18 per cent., making 30 yer 
cent. for the year, and placing £350,000 to general reserve fund, 
there is a balance of £203,512 to carry forward. It may be con- 
sidered that the directors have adopted a very cautious policy in 
placing such a large sum to reserve and in carrying forward over 
£200,000, and.it can be argued that these two amounts, equal to 
£560,000, represent a dividend on the ordinary shares equal to 32 


per cent., less income-tax. Your directors decided on taking 
extra precautions in fortifying the position of the com- 
pany, and to assure its future strength. It is probable 


that as they see more clearly into the future they will favour- 
ably consider capitalising the reserves. Meantime, I am able to 
assure you that the prospects of the company this year are already 
assured, and I do not think I am too optimistic in saying that the 
present dividend can be maintained for the present year not only 
on the present issue of capital, but including the bonus shares 
and the new issue. Every precaution has been taken to preserve: 
and maintain the company’s success in spite of the considerable 
fluctuation in the prices of West African produce during the past 
two months. In making this statement I have based my calcula- 
tions on the whole of the company’s West African produce unsold 
to-day being disposed of at to-day’s market prices. 

In addition to the cash distribution of 18 per cent., it is 
recommended to give a bonus of one share in every 20 ordinary 
shares, and for this purpose an extraordinary general meeting 
will be held to pass the necessary resolution at the termination 
of this meeting, and will require confirmation at a further meet- 
ing to be held on July 2oth. 


NATIONAL EXPENDITURE AND TAXATION. 


The confidence of the country has been greatly shaken by the 
continued increase in national expenditure. It was quoted in 
the Times a few days ago that the taxation per head in the 
United Kingdom is £22 os 6d, as compared with the United States 
£io 1s 3d; France 417 16s rod, Italy £5 6s 6d, and. Germany 
£21 15s 8d. This country is spending per annum on the present 
Budget estimates six times pre-war expenditure. Nothing has 
occurred since the War to injure the trade of the country so much 


‘as the present Budget, and unless drastic measures are taken to 


bring home to the Government the injury they are doing to 
British industries, I greatly fear that before this: year is out 
we shall have great distress and a very large increase in unem- 
plcyment. 

I am entirely against the continuation of the excess profit duty. 
It bears unfairly on all new enterprise, and from all points of 
view is vicious in its influence. on all new commercial undertak- 
ings. The nation as a whole is becoming alive to the fact that 
industry will succumb unless drastic measures are taken to stop 
the resources of the country being drained by increasing Govern- 
snent expenditure. 


PRICES OF WEST AFRICAN PRODUCTS. 


At the commencement of 1919 our chief articles of West African 
produce, namely, palm oil, palm kerne's, groundnuts and cocoa, 
were all under Government control. The fixed controlled prices at 
that time were: Palm oil, £48 per ton; palm kernels, £26 per 
ton; groundnuts, £32 per ton; cocoa, £65 per ton. These prices 
were considerably below the intrinsic value of the coy modities, 
and when the control was removed the prices of all immediately 
advanced so that palm oil reached £95 per ton, palm kernels, 
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£46 per ton, groundnuts, £50 per ton, and cocoa, £108 | only now been replaced on exactly the same dimensions at a figure 
per ton. Since the closing of our accounts on December 31st] of about £60,000. In addition to the increases in our bonding 
there has been a fall in prices of West African produce, and accommodation, we have also carried out alterations at several of 
to-day’s prices are palm oil £56 per ton, palm kernels £32 per | our distilleries with the view of making them more efficient and 
ton, groundnuts £32 per ton, and cocoa £72 per ton. To a very of reducing hand labour. 
great extent the directors anticipated this fall in prices, and INVESTMENTS. 
although it cannot be denied that it will have its effect on the “Investments, which show an increased amount of £233,000 
trade in West Africa, I am, however, in a pect hse abe diy over the previous year, embrace the businesses of Preston’s Liver- 
that we have very largely discounted this brea in Sh ae pool Distillery Company, Limited, and of John Haig and Co., 
therefore, with confidence feel that the company will be a ‘ ° | Limited, Markinch, which I referred to as having been purchased 
maintain its present rate of dividend, as previously stated. Yout | ;, my last annual review, and also one or two ofher smaller am 
directors consider that the present basis of prices is a much safer | yostments which have been acquired since. Sundry debtors are 
one for our trade than the high level which has existed up to} qoyy by £162,000, while stocks of spirits, grain, &c., are up by 
recently. no less than £847,000. The latter is due to more of our dis- 
tilleries being now at work entailing the carrying of augmented 
I am glad to report that during the past year the health of Ser Bae ee peas at MR a Legh bes. nie “ 
the staff in West Africa has been satisfactory. There was only ASO OCT UAE ae OL ete Penis Meee ae et int siete. 
: : : whiskies used in our export business with new whiskies at over 
one casualty, caused by drowning whilst bathing. Out of a : 5 i324 : : ; 
, : : : ; as three times the original values. Tris fully explains the drop in 
number exceeding 500 there were only 15 invalided. With the . : ; 
: <= : : the amounts represented by cash in bank and in the form of bills. 
improved hygienic arrangements, including good water supply, | , AP eg é 
; : . Pst Loans to subsidiary companies’ appear in the accounts for the 
housing accommodation, and hospital facilities, the percentage i ; : 
: : : : first time, and arise through the system of financing several of 
of sickness is decreasing steadily year by year. My colleagues ee 5 : F 2 
: these subsidiary companies during the year—in particular, the old- 
and myself wish to express to the staff, both here and abroad, : ; 
aie : established and well-known business of Andrew Usher and Co., 
our warm appreciation of their loyalty and support throughout ia tert an oor in eRe ete 
the past year. Your directors have given due consideration to ; 
the increase in the cost of living, both here and abroad, by suit- 
able increases in pay. In connection with the employees abroad, 
special insurance policies have been issued, which have been 
much appreciated by all. In conclusion, the Chairman moved 
{a) ‘“‘Thatthe statement of accounts and balance-sheet and the 
report of the directors now submitted are hereby approved.’’ 
(b) ‘‘ That the sum of £350,000 be transferred to general reserve.”’ 
{c) ‘‘ That a final dividend of 18 per cent., less income-tax, be 
and the same is hereby declared on the ordinary shares of the 
company (except shares Nos. 428,777 to 578,776 and 1,814,018 to 
1,829,017, which are only entitled to three-fourths of such divi- 
dend), making, with the interim dividend already paid, a total 
dividend of 30 per cent., less income-tax, for the year on the 
ordinary shares of the company (other than the shares above 
mentioned) entitled to participate in both of such dividends.” 

Mr Robert B. Miller (vice-chairman) seconded, and the resolu- 
tion was unimously adopted. 

The retiring directors, Messrs G. Munro Miller and J. Pickering 
Jones, were re-elected, and the auditors, Messrs Harmcod Banner 
and Son, were re-appointed. 

Resolutions were unanimously adopted approving of the pay- 
ment of £10,000 to Mr H. Cotterell in recognition for his past 
services to the company as director from the year 1889, and 
as chairman of the board of directors from the year 19g00, and 
that the thanks of the meeting be accorded to Mr Cotterell for 
such services. It was also decided that £2,500 be granted to the 


Liverpool University in response to their special appeal for 
funds. 


STAFF AT HOME AND ABROAD. 


LIABILITIES. 


**Coming now to the liabilities side of the balance-sheet, the 
share capital has been increased by the issue of new shares to the 
shareholders of Preston’s Company znd John Haig and Co. The 
reserve, fire insurance, and superannuation and provident funds 
have all been increased by the sums given in the report. In regard 
to the latter fund, it is the desire of your directors to make this 
fund self-supporting, and, according to actuarial advice, which 
they have taken, they believe that the fund should now meet that 
condition until heavier drains are made upon it. The fund is 
invested in the company’s business, who allow ¢ per cent. interest 
thereon. Loans from subsidiary companies have increased by 
over £320,000, sundry creditors by £94,000, and the rather unusual 
item of £170,000 appears as a sum due tothe bank. The provision 
for carriage on customers’ spirits lying in bond has had to be in- 


creased by £39,000, due in large measure to the higher railway 
rates. 


PROFIT AND LOSS ACCOUNT. 


**Turning to the profit and loss account for a minute, you will 
see that these larger commitments have synchronised with an in- © 
creased profit for the year of over £166,000, so it cannot be said 
that our recent investments have turned out badly. All the same, 
the state of the balance-sheet indicates very clearly the need for 
fresh capital. The report draws attention to this fact, and also 
gives the reason for retaining such a large proportion of the profits 
in the business in place of paying a higher dividend. This will 
be referred to in greater detail at the subsequent meeting. 


THE FUTURE, 


‘© A3 regards the prospects of the future, it is difficult for me to 
prophesy. With the exception of Caledonian Distillery, which 
should be ready to resume work in about a month’s time, all our 
distilleries are now in operation, and the demand for the com- 
pany’s products keeps fairly steady. Your directors, however, do 
not disguise from themselves the fact that the present demand is 
largely due to the need for replenishing customers’ stocks, which — 
have been depleted during the war, and that as soon as these 
stocks again reach their normal level there will be need for the 
greatest caution on the part of distillers in order to prevent a 
serious over-production. The closing down of certain markets, | 
such as America, the competition from Amegican, Canadian, and 
other spirits in this country and in other parts of the world, as 
well as sundry other causes, render the outlook for our trade rather 
obscure. One of the most anxious features of the situation, how- 
ever, is the enormous rate of duty which the Chancellor of the Ex- 
chequer has seen fit to impose upon a home industry. 


An extraordinary general meeting was held immediately fol- 
lowing the general meeting, when a resolution was unanimously 


adopted altering the articles of association of the company to per- 
mit of the capitalisation of reserves. 


THE DISTILLERS COMPANY, LIMITED. 
STRONG POSITION OF COMPANY. 
INCREASE OF CAPITAL SANCTIONED, 


The forty-fourth annual general meeting of the Distillers Com- 
pany, Limited, was held at their registered office, 12 Torphichen 
street, Edinburgh, on the 16th instant, when Mr W. D. Graham 
Menzies, chairman of the company, presided. 

In moving the adoption of the report, the Chairman said :-— 
“Once more I am pleased to come before you with what is on the 
whole a very satisfactory report. There are disquieting features 
in connection with same, which will be referred to later, but for 


the moment you will no doubt agree with me that the profits dis- 


APPRECIATION OF THE STAFF’S SERVICES. 
closed are eminently satisfactory. 


‘“T have only further to express on behalf of myself and my 
colleagues on the board our appreciation of the services rendered 
by the whole staff, and which have done so much to bring about 
such a successful result of the year’s working. 

““T now have pleasure in moving the adoption of the report, 
which recommends a dividend of 5 per cent. per annum, less tax, 
on the preference shares, and a dividend of 10 per cent. per 
annuin, free of tax, on the ordinary shares, the final dividends in 
each case being payable on August 2nd next, while there is 
carried into the current year a balance of £100,526 7s 2d.” 


THE MANAGING DIRECTOR’S STATEMENT, 


Mr W. H. Ross, the managing director, seconded. After 
has y referring to the excessive taxation of spirits, and to the efforts 


BALANCE-SHEET FIGURES. 
““T would like to run over the various items in the balance-sheet 
in which there appears considerable alterations on the previous 
year’s figures. Starting with the assets, the capital accounts repre- 
sented by land and buildings and plant and utensils show an in- 
crease of £120,000 over the previous year. This is largely due to 
an increase in our bonded warehouse accommodation brought about 
by the operation of the Immature Spirits Act, 1915, which is only now 
beginning to have its effect on the bonding capacity at our various 
distilleries. As an instance of the higher costs now ruling, I might 
mention that one of our warehouses in Glasgow which was burned 
down in the early years of the war, costing originally £18,000, 
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of prohibition advocates to harass the liquor industry, he said, 
in conclusion :— 

‘This company individually is in a particularly strong posi- 
tion to withstand any attacks made upon it. Your directors have | 
been careful in the past to spread their risks, so that if one | 
branch of the business failed us, we would have another to fall 
back upon. That policy has been particularly successful in the 
case of our yeast business. A year ago I explained’ what we had | 
done in this direction during the war, and without the dis- 
tillers’ help in these dark days it might have gone hard for our | 
country. 


POSSIBILITIES OF INDUSTRIAL ALCOHOL. 


But yeast is only one of the many side lines of our business 
The trade in industrial spirits is a growing and important one. 
Of recent growth is the demand for a new motor fuel to re- 
place or rather to supplement the diminishing supplies of petrol, 
which authorities tell us are at present giving considerable con- 
cern to that vast and comparatively new industry—the motor | 
industry. It is many years since your directors first directed | 
their attention to producing a cheap form of alcohol suitable for 
use in internal combustion engines, but up till recently the low 
price and apparently inexhaustible supplies of petrol rendered our 
chance of success out of the question. Lately, however, the oil 
groups themselves admit the possibility of a shortage in petrol 
at no distant period, and the ruling price for that product gives 
support to their admission. Most authorities agree that although 
there are several substitutes which may be utilised either 
separately or mixed with petrol—such as benzole—these by 
themselves would mitigate but would not satisfy the shortage | 
which is likely to arise. The only known product which could 
be produced in almost illimitable quantity is alcohol. 


possible alternative fuels. 
approached the Chancellor of the Exchequer with the view of 
getting some relief from the onerous restrictions by which the 
trade in métiylated spirits has hitherto been conducted. It is 
gratifying to be able to state that our request was favourably and 
sympathetically considered, and in the present Finance Bill, as 


also in the Revenue Bill which will follow, we have the promise | 
_here mention that the first call of £5 per share will probably be 


of substantial concessions which will go a long way to assist us 
in the development of this new trade. Just as I warned you not 
to be too pessimistic in regard to the trade in potable whisky, I 
also warned you not to be too optimistic in regard to this new 
trade in power methylated spirits. 
spade work to be done. I think you may take it that the 


problem as to whether alcohol—either pure or mixed with other | 


substances—can be used as a motor fuel has been satisfactorily 
solved, and that the main difficulty now remaining—which, how- | 
ever, is an important one—is the selecting of a raw material cheap | 
enough, and yet which will be available in sufficient quantity to 
meet the requirements of an industry which may grow to colossal 
proportions. One of our colleagues is now abroad in connection 


with this question, and we are also in constant touch with all | 


the interests which are affected—our strong view being that only 
by the co-operation of every interest concerned can we hope to) 
bring matters to a successful issue. 


INCREASE OF CAPITAL. 


An extraordinary general meeting was held immediately after 
the annual general meeting, when Mr W. D. Graham Menzies, 
chairman of the company, presided. 

In proposing the resolutions increasing the capital of the com- 
pany from £2,500,000 to £4,000,000 the managing director, Mr 
W. H. Ross, said :—From the statements which have been made 
at the earlier meeting, I don’t think I need waste many words in 
explaining why these resolutions are necessary, and why we ask 
your permission to increase the capital of the company. In spite 
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issue wholly in ordinary shares, and to offer these 


| present in holding ordinary shares. 


A reports) 
was published last year by a committee appointed to consider the | 
The Patent Still Distillers thereafter | 


There is still a great deal of | 


of the conservative manner in which the finances of the company 
have at all times been handled, we find our ready cash requires 
replenishing. Not only have values of raw materials and stocks 
of all kinds increased enormously, but it must be borne in mind 
that the directors have acquired during the past few years several 
valuable businesses, the prices of which were paid for in cash. 
This has caused a drain on our finances in two directions. Not 
only had the original price to be found, but extra capital is now 
required to carry on these businesses, all of which falls upon the 
parent company. It is satisfactory to’ know that these recent 
purchases have all shown, and I hope will continue to show, an 
excellent return upon the investment. 


> CONDITIONS OF THE NEW ISSUE. 
You will now want to know on what lines the directors pro-: 
pose to make the first issue of shares, assuming that the resolu- 


tions now submitted are approved of and confirmed by you. Your 
directors very carefully considered whether these shares should 


_ be offered to the present shareholders at par or at a premium, and 
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friling acceptance by them, that they might then be offered to 
the public. We also considered whether the issue should be in 
the form of preference shares, or in the form of ordinary shares. 
The objection to an issue of preference shares is that it would be 
necessary to pay a much higher rate of interest than 5 per cent. 
for any new issue, and we could hardly do this and leave the 
present issue of preference shares at the old rate of 5 per cent. 
We are very averse to raising the present rate of preference 
interest, as it might involve an undue burden on the profits of 
the company in years to come, when these might be less able 
to bear it. On the whole, therefore, I think you will agree that 
your directors have come to a wise conclusion to make the present 
to the present 
shareholders at par. It is proposed to offer two new ordinary 
shares at par to the holders of every five ordinary shares on the 
register at September 3oth next. Also to offer one new ordinary 
share at par to the holders of every five preference shares on the: 
register at same date. These rights will be transferable, and 
it is not proposed to recognise fractions of shares; but doubtless 
if any shareholder feels that he will be making a sacrifice by 
dropping a fraction, he will have ample time to even up his 
holding either by buying or selling before the register is closed. 
I hope the concession made to the preference shareholder will be 
approved by his brother shareholder who is more fortunate at 
The concession is perhaps 
not so much as we would have liked to make, but it is all that 
we felt justified in asking the ordinary shareholders to forego,. 
and is a much wiser arrangement, in our opinion, than to in- 
crease permanently the rate of interest on the preference shares. 
The proposed first issue should bring in over £880,000, which 
ought to be sufficient for our immediate needs. This will leave 
a balance of capital unissued which we propose should be left in 
the directors’ hands to issue as and when required, either for the 
extension or development of the business. 

If you approve of the present resolutions they will be sub- 
mitted for confirmation at another extraordinary meeting, to be 
called for Friday, August 6th, at the conclusion of which meet- 


| ing the-special resolution for the issue of these shares will be sub- 


mitted. In order that shareholders may have ample notice of 
what they may require to provide in the way of cash, I might 


due on November 15th, and a final call of 45 per share on 
December 15th. Thus it is hoped that the new shares will all 
be registered and fully paid before the registers require to be 
closed for making up the usual interim dividend payable on. 
February rst, in which it is proposed that the new shares shall 
participate. 
The motion, 
unanimously. 


having been duly seconded, was carried. 


SIALANG RUBBER ESTATES, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR, 
CAPITALISATION OF RESERVES, 


The eleventh annual ordinary general meeting of the Sialang 
Rubber Estates, Limited, was held, on the 15th instant, in the 
Council Room of the Rubber Growers’ Association (Incorporated), 


| 38 Eastcheap, London, E.C., Mr Charles Heath Clark, J.P.,. 


presiding. 
Mr James M. Kemp, representing the secretaries (Messrs. Harri- 
sons and Crosfield, Limited), having read the notice convening 


| the meeting and the report of the auditors, 


The Chairman said: Ladies and gentlemen,—Owing to the 
absence of our chairman, Mr Croll, who has been forced to take 
a short rest and holiday, I have been asked to preside over the 
meeting to-day. I presume it will be your pleasure, as usual, to 
take the report and accounts as read. The issued and paid-up 
capital of the company at the date of the balance-sheet was £200,000, 
which is the same as at the end of the previous year. The 
amount at the credit of premiums on shares account remains at 
£62,633 11s 6d, and if you agree to our recommendations ta 
transfer £2,366 8s 6d out of last year’s profits to development 
reserve account, the total sum at the credit of the two accounts 
will amount to £100,000, which is equal to £14 11s 2d per planted 
acre. The net capital expenditure for the year amounted to 
£14,385 6s 2d, or £8 16s sd per acre on the 1,294 acres which was 
the average immature area during the year. After deducting 
the amount at the credit of premiums and reserve accounts, the 
net book cost of the 6,869 acres planted at the end of January last 
was £28 138 per acre. 

At the end of the financial year we had a surplus on capital 
account of £3,212, to which will be added the £2,366 proposed 
to be transferred’ from last year’s profits. There is also a net 
carry-forward of undistributed profits of £17,016; that is after 
deducting £22,000, the estimated liability for excess profits duty. 
These sums together total £22,594. Against this we have to 
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meet capital expenditure during the current year, estimated at 
£12,072, and if this estimate is adhered to we should finish the 
current financial year with a surplus on capital account. of 
_ £10,522. During the year an area of 265 acres was opened and 
planted with rubber, bringing the total planted area at the date 
of the balance-sheet up to 6,869 acres. This work has been care- 
fully done, and shows every prospect of proving a valuable addi- 
tion to the company’s properties. A detailed acreage statement, as 
usual, is set out in the directors’ report. 


CROP ESTIMATE EXCEEDED. 


The crop of rubber harvested during the financial year amounted 
to 1,795,737 Ibs, against the managers’ estimates of 1,540,000 Ibs, 
and a previous year’s total of 1,095,166 Ibs. 

The crop was harvested from an average bearing area of 5,575 
acres, or about 81 per cent. of the total planted area, and the 
average yield per tree was 4.5¢ lbs, as against 3.89 lbs the previous 
vear. The cost of the crop f.o.b. at port of shipment, including 
depreciation and con,mission to staff, jbut excluding loss on 
“exchange, was 11.38d per pound. All the estates were maintained 
in a first-class weeded condition throughout the year at an average 
cost, including the upkeep of terraces, of 1s o}d 
month. 

- The labour force numbered at the end of January last 2,670, 
against 2,506 at the same date the previous year. No extensive 
thinning-out work was necessary during the*period. The work of 
keeping the estates in good condition is reported’ to be well up to 
date, and was satisfactory throughout: the “year.” As regards 
‘draining and terracing, all available labour was used during 
the year, and good progress was made with this work, which will 
be proceeded with as and when labour is available. 
cases of disease were observed during the year, and the usual 
tTegular inspection and prompt measures of treatment were suc- 
cessfully carried out. In his latest report the visiting agent states 
that the estates remain in first-class condition throughout. For the 
current financial year our managers have estimated for a crop of 
2,045,000 lbs, and up to the end of’ June last we had harvested 
844,068 Ibs, so that, given normal conditions, the estimate ought 
to be fully secured. Out of the current year’s crop we have sold 
to date, including forward Ibs, at an estimated 
average net 


per acre per 


sales, 665,151 


price of 1s 10:97d per pound. 
PROFIT AND DIVIDEND. 


The net profit for the year’s wcrking amounted to £79,206 
12s 3d, to which falls to be added £0,545 ts 1d, being the amount 
of the carry forward from 1918-19, plus a refund of excess profits 
duty, less a small aniovnt paid in respect of Netherlands Indies 
war profits tax. From the resulting total of £91,382 1s 4d we 
have to deduct an interim dividend of to per cent. paid 
December, 1910, 
with to-day. Our proposal is that a final dividend of 15 per 
cent., less income-tax, be paid, making 25 per cent. for the year, 
that the sum of £2,366 8s 6d be placed to reserve account, and 
that the balance of £30, ors 312s rod be carried forward. This 
carry forward is subject to Netherlands Indies war profits tax, 
if any, and to excess profits duty for last year, 
£22,000. 

Our thanks are due to cur staff for the very good work carried 
out by them during the year, and I shall be glad if some share- 


in 
leaving 


‘holder will show your appreciation of their services by moving | 


| sum equal-to er cent. 
I have | : 5 P 


a vote of thanks to them before the meeting closes. 


pleasure in moving the adoption of the report and accounts as 
presented to the meeting, and I will ask Mr Tate if he will be 


oa? 
good enough to second that. After he has done so, if there are 


any questions I shall be pleased to answer them. 

Mr J. C. Tate seconded the resolution, and, no questions being 
asked, it was carried unanimously. 

The Chairman: I now beg to move: ‘That a final dividend 
of 15 per cent., less income-tax, be paid on the shares of the com 
pany in respect of the financial year ended January 31, 1920.’ 

The resolution was seconded by Mr C. E. Morrison, and unani- 
mously approved. 

The Chairman: It now falls to my lot to move: 
chairman, Mr George Croll, 
director of the company.” 


**That our 
be and he is hereby re-elected a 


the va'ue of our chairman’s services to the company, and it is not 
necessary for me to say anything further about that. 
Dr Maw seconded the motion, and it was carried unani imously. 
On the motion of Mr Gordon Brown, seconded by Mr J. Wood- 


word, the auditors, Messrs Ford, Rhodes, and Ford, were re- 
Bonin 
VOTE OF THANKS. 
Colonel M. Hunt: I beg to move that a vote of thanks 


‘be passed to the directors and also to the agents and _ staff 
in the East for their services during the past year. I am sure 
whe statement that the chairman has made is eminently satis- 


No serious | 


a balance of £71,382 1s 4d to be dealt | 


estimated at | 


I am sure that all of you appreciite | 
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/in accordance with their rignts and interests in the profits, free 


| the company providing for the allotment to them of such pes 


_at which the resolution introducing this article was confirmed as 


a as eo 
‘ ‘ CBT 


factory, and we are indebted to them for their good work. re 

The vote was seconded by Mr _ Strettel, and unanimously 
accorded. Bi 

The Chairman: I shall have very great pleasure in seeing 
that the vote of thanks is conveyed to the staff in- the East 
We, who follow the business of the company from week to 
week, know that it is thoroughly well deserved. I do not think 
any company has a more efficient staff, or one that takes such an 
interest in the business of the company. 


EXTRAORDINARY GENER4SL MEETING. 


An extraordinary general meeting of the company was then 
held for the purpose of considering and, if thought fit, passing 
as See ek resolutions the following resolutions :— 

. That the articles of association be altered in manner fol- 
a namely :— 

That the following article, to be numbered 1234, be inserted 
after Article 123, namely :— : 

““ 23a. (1) The company in general meeting may, frag time 
to time, and at any time, pass a resolution to the effect that it 
is desirable to capitalise any part of the undivided probis of the 
company standing to the credit of any of the company’s reserve 
accounts, or to the credit of the profit and loss account, or of 
any sums received by way of premiums on the issue of shares, 
debentures, or debenture stock, and standing to the credit of the 
premium on issue of shares and like. accounts, and that accord- 
ingly such sum be set free for distribution among the members | 
of income-tax, and that the same be not paid in cash, but be 
applied in payment in full of shares of the company, and that 
such shares be distributed among the .members in _ accordance 
“with their rights and interests in the profits.” . 

‘*(2) When such resolution has been passed on any occasion 
the board may allot and issue the shares therein referred to 
credited as fully paid up, to the members according to their 
rights and interest in the profits, with full power to make such 
provision by the issue of fractional certificates, or by sale and 
distribution of the proceeds of such sale or otherwise as they 
think expedient for the case of fractions. Prior to such allot- 
ment, the board may authorise any person, on behalf of the mem- 
bers, to receive such allotment, to enter into any agreement with 


credited as fully paid up, and any. agreement made under any 
such authority shall be effective.’ 

“*(3) It shall be no objection to resolutions passed under 
paragraph 1 of this article that they are passed at the meeting 


a special resolution, provided that due notice of the intention 
to propose such first-mentioned resolutions shall have been given 
isk to the confirmatory meeting aforesaid.’’ 
. That the articles of association be further altered in manner 
collins namely :— 
That article 99 be deleted, and the following substituted there- 
for 
‘oo. The dire tors shall be paid out of the funds of the com 
pany by way of remuneration for their services at the rate of 
#250 per annum for each director (cther than the chairman) and 
at the rate of £350 per annum for the chairman, and the direc- 
tors shall also be entitled by way of further remuneration to a 
on the amount by which the dividend 
distributed in respect of any financial year of the company,. on 
the ordinary shares in the capital of the company, shall exceed 
ro per cent., but such further remuneration shall not exceed in 
the aggregate the sum of £1,000 in any one year. The said 
further remuneration shajl be deemed to accrue de die in diem, 
and shall be divided by the directors in such proportions and 
manner as the directors may determine, and in default of such 
Jetermination equally. The directors shall also be entitled to 
such further remuneration which shall accrue from day to daj 
as the company in general meeting may determine, and shall 
also be repaid all travelling and hotel expenses properly incurred 
by them in or with a view to the performance of their duties.” — 
Mr C. Heath Clark, J.P., again presided. 


ISSUE -OF BONUS SHARES. 


The representative cf the secretaries having 
convening the meeting, 


The Chairman said: Ladies and gentlemen, the first extra 
ordinary resolution which you have in print before you provi 
for alterations in the company’s articles of asscciation to permit 
of the issue of bonus shares. The board are.of opinion that the 
time has come when it will be advantageous to have the issued 
capital of the company more nearly representative of the amount 
cf the fixed assets, as shown’ by the  balance-sheet. oe 
January’ 31st last these fixed assets stood in the company’s books 
at £296,788 4s 6d, whereas the issued and paid- -up capital of the 


ead the notice 
ee 
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mpany is only £200,000, This difference will be met by the 
apitalisation of £100,000, which is the amount standing at the 
credit of premiums on issue of shares and reserve accounts, and 
by the subsequent distribution to the shareholders of 100,000 
shares of £1 credited as fully paid. That distribution will mean 
‘that the holder of every two shares will receive one additional 
bonus share. If this extraordinary resolution is approved to-day, 
Gt will be submitted for confirmation as a special resolution at a 
further extraordinary general meeting to be held on the 3oth of 
this month, after which there will be submitted as ordinary resolu- 
tions one to increase the capital of the company, and one to give 
effect to the distribution of bonus shares among the members of 
the compiny whose nam¢s appear on the register on July 3oth. 


DIRECTORS’ REMUNERATION. 


The second extracrdinary resolution which you have before you 
proposes to alter the company’s articles with a view to increas- 
ing the remuneration of the directors. I might mention that, 
since the meeption of the company in 1909, the directors’ fees 
have been at the rate of £100 per annum, with an additional £50 
per annum for the chairman. The total cultivated acreage has 
meantime been doubled, and the net earnings of the company for 
the past year are ten times the amount they were in 1911. We 
feel, and I think shareholders will agree, that these fees are 
totally inadequate remuneration for the work and responsibility 
which now devolves on the directors of this company. 

We propose that the.fees be increased to £250 per annum, with 
an additional £100 per annum for the chairman, and, further, 
that the directors shall be entitled to a sum equal to 5 per cent. 
on the amount by which the dividend distributed in respect of any 
financial year of the company on the ordinary shares in the 
capital of the company shall exceed 1o per cent., but that such 
remuneration shall not exceed in the aggregate {£1,000 to be 
divided between the directors in any one year. I feel that you 
will consider the terms of this resolution fair and equitable, and 
that it will receive your approval. I now beg to move the first 
resolution as set out in the notice convening the meeting. 

Mr C. E. Morrison seconded the resolution, and it was carried 
unanimously. 

The Chairman: I now have pleasure in moving the second reso- 
lution, and I will ask Mr Tate if he will second it. 

Mr J. C. Tate seconded the motion, and it was unanimously 
approved. 

The proceedings then terminated. 


THE GENERAL ELECTRIC COMPANY, LIMITED. 


- DEVELOPMENT OF THE COMPANY’S GLASS AND TE(EPHONE 
; INTERESTS. 


The annual general meeting of the General Electric Company. 
Limited, was held, on the 13th instant, at Winchester House, Old 
Broad street, London, Mr Hugo Hirst, chairman and managing 
director, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: At the outbreak of the war it was realised how 
‘backward was the state of the electrical industry im this country; 
whilst aiming at covering in due course the whole field cf the 
electrical industry, we have up to the present concentrated our 
efforts mainly on strengthening the existing sections which are 
already represented. 

_ We acquired some years ago the firm of Frazer and Chalmers, 
and their turbine department was one of their principal assets, 
‘their reputation for turbines and turbo blowers second to none. 
We have made provision for doubling the output, and the work 
is nearly completed. We are about to extend considerably the 
mining machinery department, for which this firm has a great 
reputation. This policy brought along the necessity for increasing 
the output on the electrical side at Witton. For large generators 
a big bay has been erected: a new building for switchgear is in 
course of construction. New shops for fans and small industrial 
motors have been laid down, and, although the programme will 
double our electric plant output, considerable additions will have 
to be made if, in due course, we are asked to take a share in the 
electrification of railways, in the development of the hydro-electric 
_ plant, the laying down of big power stations, and amore generally 
extended application of electricity in the industrial field. Befoie 
Tong we hope to double our output of electric lamps, one of the 
Staple productions of the company. The new buildings at Ham- 
Mersmith for this purpose are approaching completion; new 
Patents, methods, and processes that have developed during the 
war have been studied by our experts in the States and on the Con- 
tinent. Machinery has been ordered, and some has already been 
slivered. The services which our lamp works have rendered 
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The glass works at Lemington have been largely extended in 
order to feed the increased lamp works. Automatic glass-blowing 
machines under the Westlake patents have been installed, and 
although these machines, each costing from £8,000 to £10,000, are 
not yet working efficiently, they will before long overcome all diffi- 
culties and ensure to us the much-needed increase in our output. 

Our fixtures, accessories, heating, and cooking apparatus works 
have all suffered through conditions of war, but new buildings and 
equipments have been provided, and these departments, the 
original business of the company, are again showing a pleasant 
upward curve. 

The carbon works, partly through importation and partly 
through the arrival of the half-watt lamp, have drifted back into 
the pre-war impotence, and will be a difficult problem in the 
future. On the other hand, the lamp black works, which were 
originally started as an accessory to the carbon works, have shown 
great vitality and adaptability. Great use has been found for 
that commodity in the rubber industry. We have studied its 
utility for the printing, painting, and other trades, and consider- 
able developments are in course of progress. A similar progress 
can be recorded in our endeavours to produce cur own moulding 
and insulating materials. 

Considerable capital has been required for the enlargement of 
our various successful enterprises which figure in our balance- 
sheet as trade investments. The Pirelli-General cable works have 
been extended, and considerable additions are again in progress. 
The Express Lift Company promises to become a very important 
end. successful asset. Some 1oo acres of land and some factories 
have been acquired at Wembley for the greater development of our 
general engineering.works, our lamp and glass industries, and our 
research laboratories, buildings for which are in process of erec- 
tion. Finally, very big extensions are contemplated with the Peel 
Conner Works, which are practically owned by this company. The 
whole of the telephone industry has been at a standstill throughout 
the war. We have provided for the Peel Conner works the 
necessary capital for erecting entirely new works at Coventry, 
alongside the magneto works, which are also controlled by us, 
and form part of our investments. Although these works could 
easily be filled for some years to come with contracts for central 
batteries, exchange equipments, and telephone apparatus for domes- 
tic use, we mean to start immediately on the construction of auto- 
matic exchanges as well, with the assistance of some of the most 
prominent telephone experts. We have decided to acquire all the 
shares of the Peel Conner Telephone Company which are not yet 
ours, and negotiations towards this end are in progress. We have 
also acquired considerable interest in a French telephone company, 
who will-use our patterns and patents for the purpose of building 
up a telephone business in France. 

The report and accounts were unanimously edopted 


PERNAMBUCO TRAMWAYS AND POWER COMPANY, 
LIMITED. 
COMPANY’S APPLICATION FOR POWER TO RAISE FARES. 


The eighth ordinary general meeting of the Pernambuco Tram- 
ways and Power Company, Limited, was held, on the 15th instant, 
at the offices, River Plate House, Finsbury circus, London, Mr 
William Higgins, O.B.E., presiding in the absence of Mr Follett 


Holt, chairman of the company, who is at present in South 
America. 

The secretary (Mr H. Tattam) read the notice and the auditors” 
report. 


The Chairman, in moving the adoption of the report and 
accounts, said that a perceptible increase was shown in the 
receipts, although, of course, this increase owed something to the 
higher rate of exchange ruling during the period under review. 
The working expenses had also risen, but the outcome of the 
year’s working was an increase in the net revenue of approxi- 
mately £21,500. The final result enabled the directors to place 
£23,000 to renewal and general reserve account, and, after pro- 
viding for amortisation, the board recommended the payment of a 
dividend of 3% per cent., free of tax, on the preference shares, 
leaving £16,909 to be carried forward. In all the circumstances, 
he considered this position must be regarded by the shareholders as 
satisfactory. 

They were applying to the Government of the State of Per- 
nambuco for power to raise their rates, those fixed when the con- 
cession was obtained, in 1912, being to-day, owing to circumstances 
quite beyond the company’s control, totally inadequate. In 1914 
their coal delivered in Pernambuco cost {1 13s per ton, as com- 
pared with at least £8 per ton at the present time. He thought 
he would be quite correct in stating that there was nothing they 
used that had not gone up at least roo per cent., and many things 
as much as 300 per cent. Then, again, Pernambuco, like every 
other part of the world, had felt the pinch with regard to the 

, increased cost of living, and this had resulted in the company 
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having to give the employees an appreciable increase in wages. 
The directors believed in the justice of their appeal. 

With regard to their business generally, he stated that the 
tramway section continued to show development. The directors 
still believed in the great possibility of the electric lighting and 
power branch, and were doing all they could to meet the demand 
that undoubtedly existed in Pernambuco. The work of their gas 
undertaking had resulted in a loss for the year, but this was due 
solely to their having had to pay extraordinarily high rates for 
coal, often. of a very inferior quality. The Telephone Company 
of Pernambuco—of which this company held the bulk of the shares 
—continued to show an increased number of subscribers, and the 
best service was given, commensurate with the possibilites of the 
existing installation. , 

Mr H. K. Heyland seconded the motion, which, after a few 
remarks from Colonel William Parker and Colonel Westrop, was 
unanimously carried. 


NECHI MINES (COLOMBIA), LIMITED. 


The fifth ordinary general meeting of Nechi Mines (Colombia), 
Limited, was held, on the 14th instant, at Winchester House, 
London, Mr Frederick W. Baker, the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the liquid assets, represented by war bonds, 
sundry debtors, gold and cash, amounted to £120,247, against out- 
standing dividends and sundry creditors amounting to £41,31y. 
and a balance of £62,197 shown as undistributed profits. The 
preference shareholders had had their full distribution of 25 per 
cent. for the year ended September, 1919, and half of their dividend 
for the current financial year; and they would be receiving the 
other half as soon as the accounts for the year were audited, or 
earlier if the accounts from the mine showed that the preference 
dividend had been earned, of which there could be no question. The 
profit and loss account showed net receipts, including gold 
returns, £91,687, platinum sales £28, profit from working the dredge 
on the Pato Company’s property £3,438, and interest, exchange, 

» £35516; in all £08,670. Field costs amounted to £27,208, de- 
preciation £6,161, and London administration £3,215, the credit 
carried to the balance-sheet being £61,995, subject to Colombian 
income-tax. Adding the amount brought forward, and deducting 
dividends on preference and ordinary shares to September 30, 


1919, £62,197 remained to be carried to next account, subject 
to excess profits duty. 
The general manager (Mr W. A. Prichard), in his annual 


report, stated that 1,042,464 cubic yards were dredged from Nechi 


| had been paid, 


ground during the last nine months of the year, the gross value 
of the gold recovered being $450,673, averaging 43 cents per cubic 
yard, with an average depth dredged of 46.3 feet, while the field 
costs averaged 7.75 cents per cubic yard. With the addition of 
the £1,000 per month rental to the Pato Company for the use of 
their plant and the proportion of management expenses charged ta. 
the Nechi Company’s account in the London books, plus deprecra- 
tion, the field costs for the last nine months of the financial year 


to September 30, 1919, was increased to an average of 15.69 cents. 


per cubic yard. During the first three months of the year under 
review 344,061 cubic yards were excavated by the Nechi Company’s. 
dredge from the Pato Company’s ground, averaging 24.9 cents. 
per cubic yard. The yardage remaining to be recovered was about 
tour million cubic yards. The shareholders would be glad to: 
observe that the Superior Court of Medellin had given a sweeping 
decision in the company’s favour in the litigation arising from the 
local authorities placing a heavy import tax on mining machinery 
contrary to national law. 
for the Pato and the Nechi, with accumulated interest, costs, &c. 
Much credit was due to Mr Prichard for the stiff fight he put up 
against this attempted imposition. 
The report was adopted. 


OROVILLE DREDGING COMPANY, LIMITED. 
THE COMPANY’S INTERESTS IN COLOMBIA. 


The ninth ordinary general meeting of Oroville Dredging Com-- 


pany, Limited, was held, on the 14th inst., at Winchester House, 
Old Broad Street, London, Mr Frederick W. Baker, the chair- 
man, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, intimated that the general manager and consulting 
engineer (Mr Prichard) was present, and would furnish any in- 
formation the shareholders might desire. The balance to credit 
of profit and loss account for the year, carried to the balance- 
sheet, was £69,653, from which four dividends of 6d per share 
leaving a balance at credit of profit and loss 
account, subject to excess profits tax, 
it was proposed to carry forward. They had received prac- 
tically their share of the assets of the American Oroville Dredg- 
ing Company now in liquidation. At the Pato Mines (Colombia), 
according to the annual report of the general manager of that 
company, 1,379,331 cubic yards were dredged, as compared with 
1,345,215 for the previous year, the gross value of the gold 
recovered being $489,953, averaging 35.5 cents per+*cubic yard, 
with an average depth of gravel dredged of 31.4 feet, against 
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_ $266,062, averaging 20 cents for the previous. year, with an | Delagoa Bay Development Corporation, Limited, for the year 


average depth of 33.2 feet. The field cost for the year averaged 
8.77 cents per cubic yard, as compared with 11.16 cents for the 
‘previous year. It was noteworthy that the yield for the year was 
27.3 per cent. greater than the prospecting estimate for the area 
dredged. ‘The London accounts of the Pato Company showed a 
profit of £29,724, after providing £26,206 for depreciation. <A 
first dividend of 3s per share was paid in September, 1919. The 
remaining undredged area was estimated at 17,279,000 cubic 
yards, having a gross value of just over $5,000,000. With regard 
to the Nechi mine, the net profit for the year was £61,995. That, 
together with £75,453 brought forward, less dividends paid 
during the year 1918-19, left a balance of £62,197, which was 
carried forward, subject to excess profits duty, if any. The Con- 
stancia mine had been taken over by the Colombian Corporation, 
and was now being worked by them. The development had been 
quite satisfactory, and a great deal had been done in testing 
and proving metallurgical questions in order to get the most 
economical and effective recovery. 


Mr W. A. Prichard, in the course of a few remarks, said that 
the Oroville Dredging and its offspring companies had gained the 
confidence of the Colombians, and had merited and enjoyed in 
general the protection of the Colombian Government. 

The report was adopted. - 


HENDERSON’S TRANSVAAL ESTATES, LIMITED, 
SUBSIDIARY COMPANIES—COAL INDUSTRY IN SOUTH AFRICA. 


The eighth ordinary general meeting of Henderson’s Transvaal 
Estates, Limited, was held, on the 15th instant, at River Plate 
House, Finsbury circus, London, the Right Hon. Lord Oranmore 
and Browne, K.P. (the chairman of the company), presiding. 

The secretary (Mr F. R. Cunningham) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: On the year’s working there is a profit of 
445,892, and while this is £3,110 less than last year, I have again 
the pleasure to point out to you that our revenue from dividends 
and interest, £37,162, shows an increase of £13,214 on the previous 
year’s figures; on the other hand, the profit on shares sold is 
£10,642, as against £28,569, or £17,927 less. These figures, to 
my mind, demonstrate the very healthy state of the company’s 
affairs, and I confidently look forward to that future time when 
the income received from dividends and interest will furnish 
us with such a sum as will be more than sufficient to pay our 
dividends without any realisation of shares, which is, after all, an 
uncertain quantity and entirely dependent on markets, which in 
their turn are subject to all sorts of outside disturbing influences. 
After allowing for the amount required to pay the dividend of 
6 per cent. which we recommend and the transfer of £5,000 to 
reserve, we Shall carry forward £42,103, a sum equivalent to a 
dividend at the same rate as we are now recommending, and 
only a few hundred pounds less than the sum brought into the 
year’s accounts. 

Henderson Consolidated Corporation, Limited, has fulfilled the 
anticipations which I mentioned to you when last we met. It 
is true that the profits which have enabled it to make so substantial 
a distribution have been derived from the sale of part of its land, 
but it is now in a strong financial position and in possession of 
such an amount of cash as to place it in quite a different category 
to that in which it has been in the past. The demand for land 
in South Africa still continues, but is not so great as in 1919. The 
propertiés remaining to the corporation are those let to good 
tenants, and the rent roll will not be very seriously affected by the 
realisations which have taken place. The corporation is largely 
interested in the Tweefontein United Collieries Limited, to which 
I shall refer later on. 

The returns from Tweefontein Colliery, Limited, have not been 
on so high a scale as for previous years. As you are aware, its 
profits depend entirely on the results shown by the Tweefontein 
United Company, and an improvement in the rate of dividend 
distributed cannot be looked for until the mines themselves recover 
from the adverse conditions to which reference is made in the 
report. 

I have nothing to add to the paragraph in the report under 
the heading, Daggafontein Mines, Limited, but we are now 
anxiously awaiting the assays of the reef when cut in the No. 2 
shaft, as this will give some indication as to the value of the 
gold deposits in the deeper portions of the property. I may 


‘add that financial arrangements are now being made for financing | 
the development of the mine from this shaft after the reef is 


reached. 


ended June 30, 1919, paid a dividend of 4 per cent., but it is 
much to be regretted that, owing to the circumstances mentioned 
in our report, the prospects for the current year are less favourable. 

Tweefontein United Collieries, Limited, caused us great dis- 
appointment, but, in view of what I said at our last meeting, I 
do not think this will come to you as a great surprise. The adverse 
factors which I mentioned have had a far more serious and 
prolonged effect on the mines than we even then thought possible, 
and it is only now that an improvement in the future is to be 
looked for. The result of the numerous troubles which have had to 
be dealt with is that the cost of production has increased by no 
less than 2s rd per ton, while it has only been possible to raise 
the selling price by 8%d. 

On one point you can rest assured, and that is as to the 
eventual future of our coal interests in South Africa. The coal is 
there in unlimited quantities, and can be mined at a lower price 
than anywhere else in the world, and the demand for it exists, 
not only locally in South Africa, but everywhere. The great 
trouble is to get the coal from the mines to the ports, where 
ships are waiting week after week. 

I do not propose to enlarge upon the prospects of British Asbestos 
Chrome Company* undertaking at this stage, as I consider such a 
step would be somewhat premature. 

We have received several inquiries as to the date upon which 
the options on shares at par expire. These continue until 
“twelve calendar months after the formal declaration of peace 
by Great Britain terminating the present European war.’”’ The 
option period will therefore be determined by the Order in Council 
determining the termination of the European war. 

The report and accounts were unanimously adopted. 


LOBITOS OILFIELDS, LIMITED. 
SUCCESSFUL RESULTS—FAVOURABLE OUTLOOK, 


The twelfth annual ordinary general meeting of the Lobitos Oil- 
fields, Limited, was held, on the 13th instant, at Winchester House, 
Old Broad street, London, Mr H. W. Sillem (the chairman) 
presiding. 

The Chairman, in the course of his speech, said: In some 
quarters it seems to have been assumed that the resignation of 
Sir Archibald Williamson may be a preliminary step towards the 
ultimate transfer of the control of this company to one or other 
of the large oil groups. I therefore take this opportunity to say 
quite clearly and emphatically that this assumption is incorrect. 
Your board have not now, nor have they at any previous time, 
entered into negotiations for the sale of the company’s undertaking. 
Moreover, in view of the favourable prospects of the oil industry, 
they have no intention of recommending shareholders to dispose of 
the company’s very valuable assets. 

The development of the company’s properties has proceeded 
smoothly and with satisfactory results during the year. At the 
beginning of 1919 we had 148 producing wells. Twelve new wells 
were added during the 12 months, and seven wells were abandoned 
during the same period. Thus, the number of producing wells at 
the end of last year was 153. The total depth drilled during 1919 
was 32,612 ft., as compared with 33,865 ft. in 1918. In the Restin 
field deep drilling has been undertaken, some of the wells having 
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been taken to a depth of 2,000 to 2,500 ft., whereas in 1918 we were 
obtaining oil from the shallow sand at approximately 500 to 800 ft. 
This will account for the relatively small number of new wells drilled 
last year. 

Our output for r9g19g was 91,468 tons, as compared with 85,213 
tons in the previous year, while the net profit for the two years was 
respectively £107,264 and £74,587. The dividend of 20 per cent. 
in respect of 1919 is the highest yet paid by the company, and, taken 
in conjunction with the distribution to our shareholders of 160,000 
lo-Ecuadorian Ojilfields, Limited, the 
be regarded as eminently satisfactory. 

The world’s de- 


is increasing so rapidly that new sources of supply 


fully-paid shares of the Ang 
yield will, no doubt, 

I consider the outlook is distinctly favourable. 
mand for oil 
will need to be opened up on a large scale. Weare doing the best 
we can to supply our proportion of growing requirements, and we 
have entered into a contract for the sale of our total production for 
the three years 1923 at prices which represent a 
substantial advance on similar previous engagements. 

The report and accounts were unanimously adopted. 
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ASSAM OIL COMPANY, LIMITED. 
POSITION AND PROSPECTS. 


The twenty-second ordinary general meeting of the Assam Oil 
held, 


Lord Ribblesdale presiding. 


Company, Limited, was on the 14th inst., at Wunchester 


House, London, 

The Chairman, 
the results of the working in the period under review were very 
Mr Garrett, 


who has been appointed as the company’s geologist, came to them 


in moving the adoption of the report, said that 


much on the same lines as those of the previous year. 


with very high recommendations as to his experience and ability. 
He had surveyed a gerat deal of the property, and had put the 
Only last 


from him to which they attached very 


board in possession of a great deal of new information. 


week they had a report 


considerable importance. As he (the chairman) had told them, 


a well was being drilled at Namchik, a place some distance from 
Digboi, the 
and to the testing of which they had always attached considerable 
In their 


where surface shows of oil were very considerable, 


importance. first well they obtained oil, but not in large 
quantities, and a second well was at present being sunk on what 
they believed to be an easier and more favourable site. 

Turning to the accounts, he said that the working profits, owing 
to incr2ased expenses 
&c., were not quite so good as they were in the previous 
Slightly smaller quantities had been dealt and the 
whole profit was a He thought, taking it at its worst, 
that it was about but some of the fall was com- 
pensated for by the rise exchange, with the result that the 
total profit shown in the revenue account was just about £4,000 


behind the profit they made in 1918. In the balance-sheet there 


in various directions in the way of higher 
wages, 
year. with, 
little down. 
£6,000 less, 


in 


wes one item which differed sufficiently from the average run of 
previous years to’ make it worthy of comment, and that was 
‘“Sundry stocks of products in London and in transit.’? The 


increase in’ the value of these stocks to £35,815, as against £17,372 
last year, to sh 
able to get away at the end of the year, and to the higher value 
of the wax itself. note to the board Mr Garrett had 
been able to give them opinions on portions of the actual Digboi 
field ‘itself, and if borne out they would add most considerably 


was due large ipments of wax which they were 


In a recent 


to 


the value of that portion ‘of the field. At the refinery it had 
been a year of great progress. Their property only required 


energy and development to make it a really fine oil-bearing field. 

Mr Hubert S. Ashton seconded the which 
unanimously adopted. 

Resolutions were also passed confirming the dividends already 
paid on the preference shares, and approving a dividend of 8 per 
cent., less tax, on the ordinary shares, and-a further dividend of 
1 per cent., less tax, on the preference shares. 
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GOVERNMENT RETURNS. 


[July 17, 1990. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Estimate 
for the 
Year 
1920-21. 
(See Note.) 
Balances in Exchequer £ 
on Ist April :— 
Bank of England.... 
Bank of Ireland .... 
REVENUE. 
Custombien. nciisaone eee 150,000,000 
TXGIBG a3 seoatewon eee -+| 198,650,000 
Motor Vehicle Duties .. 4,500,000 
Estate, &c., Duties..... 45,000,000 
pianaee Picea totagen 25, 200, 000 
Lan GP ax eee seeiiene 
POuUseMO OLY Moone tis oe 2,500,000 
Property & Income Tax 
(including Super-Tax)..} 385,800,000 
Excess Profits Duties,&c.| 220,000,000 
Corporation Profits Tax 3,000,000 
Land Value Duties 500,000 
Post Offcerecicsecesace| 5,000,000 
Orow 1 Wands (2.4. be sce 650,000 
Receipts from Sundry 
Loans, &¢.— 
Ordinary Receipts... 744,000 
Special Receipts... . 8,756,000 
Miscellaneous— 
Ordinary peer .| 18,000,000 
Special Receipts....| 302,000,000 
ROVONUG' 0 o5'0 550,06 . «| 1,418,300,000 
Total, inc. Balance .. 


OTHER RECEIPTS. | 
Repayment of Advances for Bullion.. 
Onder Telegraph (Money) Act, 1913.. 
Under Housing Act, 1914............ 
For Treasury Bills for Supply 
For 44% War Loan, 1925-1945........ 
For 4% Funding Loan, 1960-1990 
For 4% Victory Bonds ales 
for National Savings Certificates .. 
for National War Bonds............ 
Mor Treasury Bonds cc. eis. ccajcaes 
for Other Debt created under the 

War Loan Acts,1914to 1919 ...... 
Land Settlement (Facilities) Act, 
1919: Repayment of Advances ... 
Temporary Advances :— 

Ways and Means...... 


Apl. 1, 1920, 
to 


July 10, 
1920. 


£ 


7.159,773 
2,209,524 


3 9,569,097 


37,336,000 
40,188,000 
11,868,000 
6,606,000 
380,000 


62,731,000 
62,144,000 


20,000 
11,250,000 
110,000 


562,231 
5,416,691 


5,073,130 
100,873,962 


Total Receipts into 
the Exchequer from 


-— ReEeEIPTs. 


~ 344,559,014 
353,928,111 


0 
1,028,135,000 
101,341 
258,622 
11,700,000 
8,570,000 
10,098,715 
2,481 


382.441,000 
| 1,796,615,270) 


Apl. 1, 1919. July] | July] 
ty 12, | July 20 Ss 1 
July wy wy 
1919. | 1920.” isIs 
£ F aon i 
11,065 824 .. on 
1,733,682] + = 
12,799,506]. ne 
40,739,000} 4,035,000} 5,424,000 
22,514,000} 2,081,000] 2,169,000 
_ i 1,674,000 
12,044,000 1,657,000} "790,000 
4'398,000} 981,000 ; 
370,000} 10,000} 10,000 
54,873,000] 9,013,000] 15,759,000 
74,021,000} 5,776,000] 10,230,000 
151,000| :. 30,000 
11,000,000} 1,000,000} 3,000,000 
511,687 
} 405,207] {4 2ar'eor| | 385,754 x 
y 
339,246 ; 
} 9,642,309 { 2.307718 | 5,020,000 ¢ 
230,287.516| 29,572,562| 44,491,754 
243,087,022)... a 
1,000,000! 50,000 —-60,000 
165,000; 700,000 —=i«wty. 
25,000/  30,00c;_—=CC*:t«s 
676,177,000 170,670,000] 31,087,000 
133,940, .. a: 
18,150,000} 1,250,000] 3,900,000 
51,392,476... fs 
a 640,000; 
102,078,195 2,938} 3,534,445 
fi ee 


953,487 3000) 17,600,000) 179,250,000 
2,045,695,633 220,516,369!262,323,19 


| 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


Estimate the Exchequer to 
for the meet Payments from |——_ Igguzs, ——_, 
Year Apl. 1, 1920,,Apl. 1, 1919} July 1 July 1 
1920-21. to to to to 
(See Note.)| July 10, July i2, | July 1C, | July 12, 
1920, 1919, 1920. 1919. 
EXPENDITURE. ; £ io £ & £ 
Permanent Charge o 
Debt. eee Zi Aa, 24,500,000 6,654,355 7,417,546) 2,513,765} 2,326,643 
Interest, &e., on War 
Debt .... sda oa 320,500,000; 106,958,314; 113,023,199} 4,646,844] 3,864.646 
Road ImprovementFund 6,650,000 o- Sin os 58 5 
Payments to Local Tax- 
ear A ccoeniveee 10,818,000/ _-937,286| 1,051,093 70,380 20,380 
Land Settlement........ 12,000,000 2,332,764 . 236,974 ee 
Other Consolidated Fund 
Merviced “sactseeenccre 1,730,000 489,156 681,333 32,624} 182,072 
Supply Services ........ _ 807,904,000 191,814,072) 315,285,544| 16,957,122 29,865, 894 
Expenditure .......... 1,184,102,000} 309,185,947| 437,458,715] 24,457,7091 36,259,635 — 
OTHER ISSUES. 
For Advances for Bullion .......... 750,000 1,050,900 150,000. 100,000 
For Advances for Interest on Hx- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 o» wa 
Under Telegraph (Money) Act, 1913.. 700,000 165,000 at. we 
Under Post Office (London) Railway 
AGE IOLS tice eetcite ssa eee Pats 40,000 ae 40,000 
Under HousingrAct G14 7s. ce te wees 30,000 25,000 Py ne 
For Treasury Bills for Supply ...... 1,057,116,000) 1,004,105,000}142,268,000|198,975,000 
For War Loans, Exchequer Bonds, : ; 
&e., under Section 34 of Finance : 
AC DOLD deat aye ances neta e eens « 17,261,731] 11,775,335} 1,450,690] 1,432,977 
For Principal of National Savings j 
OErGHeales 1, Tise usm tet ene 9,950,000 we 1,300,000 AY 
For Principal of 6% Exchequer 
Bonds, 1920, paid off... ayes s<.5i0< 2,130,000 a ar oe 
For other Debt under the War Lean 
ACtsHISIFo.19IG oie tae oecee cnet 14,644,583; 49,673,345 622,325) 1,174,551 
For Depreciation Fund under 
Hinance Act Taccanss cosas eet 6,320,045 6,320,045) 500,000) 1,000,000 
Issues under the Civil Contingencies 
Bund Acti1919 <r coccnuiet nora: 51,000,000 ae Br 
Old Sinking Fund, 1910-11 :— x 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 ......... 13,800 25,000 
Temporary Advances repaid :— 
Ways and Means............+++..- | 375,337,000| 478,011,400} 49,300,000) 23,019,406 
1,793,563, 815} 2,039,693,749 220,088,727 261,961,563 
Balances in Exchequer :— July 10, 20.) July 12, 19.|In.or Dec.|for Week. 
Bank Of Pin plandit... sles sated scsls 1,295,155 5,044,364|—  8,029!+ 774,843 
Bank of Ireland ......... eatiatcrehs aC 1,126,300 957,520}+ 435,671|\— 413,207 
3,051,455} «6 001,884} + 427,642/+ 361,636. 


Notr.—Hstimate as in House of Commons Paper No. 70 of 1920. 


Treasury, July 12, 1920. 
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. CURRENCY NOTES ACCOUNT. ee eae sainerueem 

é r 

J (000’s omitted.) At corresponding date July 13, | May 27, | July 17, | July 16, | July 14, 

ee with the oreseat week. 1910." | 1914.°| 1918, | 1919. 1920. 
{ 8 ,jlaa sto Redemption Account. eee eee ee 
re gos “guepie 3 : bias A Circulation eeu Rank £ £ £ £ £ 
Seti Phe ale. [os Bilave lime aad, |) tome Dilley ss 28,560,075, 28,933 380, 55,368,775, 78,896,650 124,237,640 
Date. | poates/Gesh & | 28 | SE |. Bantot le gibt ul. 2g | Bublic deposits. 19'518,339| 19,014,809, 38,212,040 24,914,569 17,671,411 
out |283i| 4 | £a| ss | Hngland |25/295 9/8 g%5 | Other deposits ') 42°575,836. 41,248,964 154,797,874 112,622,742 119,622,526 
stand- | 9 G | aS | 6B | Notes (ez\SA3"\s 3a | Government securities 17,970,057, 11,046,570 55,777,632 44,690,806) 59,438,533 
ing. m | om m5 2 iQ Me | Other securities ............-- 30,904,278) 41,461,280 105,527,950 83,405.961) 78,622,562 
- yo14 £ 7 £ £ 3 z % £ g Reserve of notes and coin aah, "262 18352, 25, 463, ,980, 29,580,097 28, 257,025| 17,091,857 
aes, ee 6.302. 3.810 ° 11.493 | Coin and bullion ....../...6+-: 41,372,907| 35,947,360) 66, 498,872, 88,703,675 122,879,197 
ee x 8h ~ x is a . 

ero... Gragolaece-.|h., 38% 5/500] «4,500: .u |15%) 10,9241 9,103 | Proportion of, “ekeserve NO} 0 46 1 4 

D a 30 38.478 169 600} 18,500 48-1 9.924 9.286 Be DTS S Ficewre terete ea «pos: i 503% 421% 174% 205% 124% 

eC. 115. ’ . , re ‘ ; Bank rate of discount Bae 3 ; 3% ah “A ae 

: i" = : Market rate, 3 months’ bills . 3 is 3 16 

Mar. 31...... 39,802} .. || 159, .. | 27,500, .- | 691) 8.625, 5.518 | ig of Consols .......- Soria’ 82 74% a 52 a7 

«June 30.....- 46,577 303 pe Se 28,500 613 9,586 8,655 : 4 3 4812d 541d 532d 
Sept. 29).c0-.. 72,022}  443|| 214 383) 28,500 39'5| 20,400) 22,969 yoson, ah per | cae seseetes gate Re mS Ste ge ag Bon ets 
ia aa Pe FP ema Noreen 2S, Ne bara # Paris ..2.. +++. -| 25°20-224 | 25°174-20 | 27°15-154 | 30°83-96 |46:80-47-10 

Mar. 29 106,691] 1,029) 144 53) 28,500 266| 71,121} 7,902 no New York .....- $4832 | $479 | $4°768-z5 | $4°56-38 | $3:905-953 

June 28. 4 i ‘ 2 : 122/099 1,704 104| 36| 28,500 23:4; 88,158 7,006 Thondon. Amsterdam dewal: Lo Les 12:05-10 | 9°17 19 11°70-72 Sant 

Sept. 27...... 151,525] 2,390} 94 36) 28,500 21°6| 99,321| 5,964] Berliner sees * | 959 256 000!199,913,000 403,634,000 604,796,000'733,220,000 

Dec. 27...... 150,144] 2,430|) 64 40) 28,500 19:0| 118,102) 6,868 | Clearing house return ......-- 259,255 oes unas ammeel 

.1917. 

Mar. 28...... 144,687| 5,001|| 3,399 251) 28,500 7 197} 110,668] 6,870 BANKERS’ CLEARING RETURNS. 

PONG CA Tg wos 161,674} 6,449); 1,319, 255) 28,500 17°6| 132,484 st | en i igre ei BI eh ee 

Sept. 26...... 178,640} 7,422 99) 235} 28,500 160) 152,062 5,167 3 ; ; 

Dee. 26...... 212,782| 8,554) 39 675| 28,500) .. | 134) 186,637] 5,486 Week Ending Wawa Clearine, Serene) Total. 

Mar. 27. ....| 228,149} 9,718 39, 675) 28,500 A, 12°5| 202,855 5,798 1920. £ £ £ 

game 2...) acl WO) Bel weoo| , «(foal aoa) 8080 | Jan des occ Oe oO | tie oaroon °| ass200/000 

oe BIe eevee ’ ’ ee ’ ° ? ye | DULY BT wwe we wee c eres eeerereeeee ’ ’ ’ 

ETE OU aio 00.5 323,241) 15,529 2 570| 28,5C0 89} 305,133 4,566 y 2 z 2 

1919. Total to-date 1920. see vsvesses c 19,445,280,000 2,262,784,000 21,708,064,000 

He} soe oe] | oy oy | Bee Sgt] eB ngsomae | Sarees | ono 

eeeeee oe , “* ’ ’ = 

Mote)... 335021| 16'524|| 250 320| 28,500| 1,350 | 89] 317,536| 3,589 | Increase or decrease in 1920 {| = 639% + em2y% |=” 507% 

356,152} 17,182 250 245) 28,500 4,000 9:1] 337,537 2,802 2 
= . Mota POReLIUS tes ete eioe + ct sine 25,028,6 14,000 3, 586,768,000 28,415,382,000 
ee Lge eh eon ees SUI an SRE | DOME seer eee 18,46 1,239,000 2456,2753,000 21,191,512,000 
’ ? | ’ ’ ? ° 
354,012| 17,016 190| 28°200| 10400 |11-0| 331,113; 825 | Increase or decrease in 1919 {| * ® 56, 1,575,000 Feo, laden iste a 
357,356} 16,700 190} 28,500 Bene ra Tae 305 
360,122} 16,768 190) 28,500 6,100 | 12:4) 331,847 253 
362,277| 16,746 185| 28,500, 18,300 |12-9| 331,679] 359 PROVINCIAL CLEARING RETURNS. 
* Maximum neacuey issue for 1920 fixed at £320,600,000. 1919, 1920, Inc. or Dec. 
Totals—28 Weeks ended July 10. 2 ip fy | % 
BIRMINGHAM .....ceccecceccesseees| 73,260,200 | 106,170,100 (+ 32,909,900 44-9 
On ? BRISTOUS concditccter occas sceececaptel| | O8;l20,000 48,984,000 }+ 10,861,000) 28°4 
r WITH Ts 5 ette. TUBUUN coc esee siete cl ras cee oe 195,895,200 | 245,336,800 |+ 49,441,600, 25:2 
LEEDS cose ciietiscstenties cic s clelsinatestests'|, 52,406,400 51,188,600 |}+ 18,782, aed 579 
LEICESTER ............- sleltrarelele'eleieis 25,384,600 38,174,000 |} + 12,789, pel 50°3 
LIVERPOOL ............. dedsuaaadeie 317,537, 70C 474,789,900 | + 157,252,200 | 495 
MANCHESTER ... 2.22... ccecccveee 422,183,500 | 860,583,500 | + 443,200,200, 1049 
BANK OF ENGLAND. N WCASTLE-ON-TYNE............ 52,323 200 | 89,067,200 |+ 36,744,000| 70-2 
NOTTINGHAM 20.0 cwccccccsccccvee 18,240,300 33,129,000 |+ 14,888,700 81°6 
Week ended Wednesday, July 14, 1920. SU RERIELD Oe. oho case teen aca 33,540,400 | 46,083,500 |+ 12,543,100! 37:3 
ISSUE DEPARTMENT. ; 
: : FOREIGN BANK RETURNS. 
Wotes issued ........ 139,919,785 | Government debt . 11,015,100 
; ; : Ofher. securities: fo. 7.434.900 UNITED STATES FEDERAL RESERVE BANKS. 
Gold coin and bullion .121,469,785 July 12, July 5, Week’s 
——— i sen Se wees ib es 1920. Movement. 
.RESOURCES, Ea ; 
139,919,785 139,919,785 cater ee TESOL VGP ola Serer s weiaidedel e's sle's'eig's 394,262,000 | 394,340,000 |— 78,000 
egal tender notes and silver reserve 27,376,000 27,562,000 |— 186,000 
BANKING DEPARTMENT. Bills discounted for member banks .......... 512,318,000 | 509,038,000 |+ 3,280,000 
£ fy Bills bought in open market aE eect: COO 74,518,000 | 78,018,000 |— 3,500,000 

Proprietors’ capital .. 14,553,000 | Government securities 59,438,583 PONS EHEDS SNES ORS OWE «i yecceen ene Ae OOD occ Fe ee 

Rest . s.eee-~ 3,293,203 | Other'securities ...... 78,622,562 LIABILITIES. ae ene pee nal ide ‘ 

Public “deposits*. Le yey Rae INO fame: ao OG cre .. 15,682,145 SA las eal Ceposiist. xcs aneme fos iiepchine 3,584,000 4.340.000 |— 756,000 

Other deposits. pole 119,622,526 Gold and silver coin 1,409,712 OTA ODOSUB i <dclocre.s «0:0 :c/eleotaa abies Clete te a ost 338,370,000 | 346,638,000 |— 8,268,000 

4 een oe Federal Reserve Notes in actual circulation.. 636,188,000 | 633,762,000 |+ 2,426,000 

Seven-day & other bills 12,862 Hoa Reserve Bank Notes in actual civ- . ‘ 

a —_ UE UIOTi en. acco ret octtice caisct ss seiner te 38,058,000 | 37,846,000 |+ 212,000 
155,153,002 155,153,002 an other bec ci tie sa wantioneid «ec obges'ebepiasye ws 8,004,000 8,004,000 i 
7 OLGA NE, SURPLUS Sac sacs clei « ofvicisis « seiP leit nee 51,876,000 | 51,868,000 | + 8,000 
* Including Exchequer, ere ee one of National Debt, and Ratio.of tctal reserves to net deposit and geo 
ER Sh UE, Federal Reserve note liability combined .. 431% 42°8%  |+ 03% 
CoMPARISON with Previous WEEK and a YEAR AGo. BANK OF FRANCE, 
aan Frags Mi oa “ Tole, mu, 8, | July 17,| Week’s Position 
. or Cc. nc. or Dec. on I ia 0 1919 M t.| May 28, 1914 
pout. Last Week. Last Year. ASSETS. £ & a ge a & 5 
Gold coin and bullion _... .|223 544 000/223, 540, 000) 222 652,000) +- 4,000 149,225,000 
£ £ fe Of which held abroad.... 79 13) ,000) 79,131, ‘000 79,131.000 = } area 
Coo too g0b AO DEPIog GSS se nED eng 3,293,203 eye 18,729 es 49,199 Silver coin and bullion ....} 9 899,000 9.898,000| 12,048,000) + 1,000} 25,306,000 
ES ee TE aa a 119/609'596 ey ae eae Discount and advances. .. 171,860 000|171.828,000 115,176.000/+ 32,000! 93,121,000 
her deposits .........-. Af Bice ot cd ,022, or 587, ao 999,78 IABILITIES, 

Government securities ............ 59,438.583 | + 7,013,730 | + 14,747,777 INL Rea = ac + vlna sie als 1520439000! 1520485000} 1 399069000'— 46,000) 252,475.000 
Other securities....... * GORE Maren 78,622,562 | — 5,272,052 | — 3,783,599 Government deposits..,-.. 6,737 000} 2,091,000) 3,607,000\+ 4,646,000 7,348,000 

eae we pe ef : ee ae 11,165,188 Private deposits ,. ...... 127,772 000} 136.324. 00 |122 404,000 — 8,552,000! 33,838,000 

ireulation 1237, + 7 + 45,340,990 2 

oe and bullion : 122,879,497 | + 2'141.795 |. 34,175,822 BANK OF SPAIN. 
ol rese 190 Lo, = 

eserve to liabilities 125% + 4% 8% July 10,) July 3, | July 12, | Week's | Position 

, : 1920 1920. 1919 Sty eg May30,1914 
THREE Montus’ RECORD. ASSETS £ £ £ £ 
: Gold Gast © Pe Mitac Ines: 98,301,000! 98.102,000| 90,888,000) — 000; 20,871,000 
, SUV OT acid ob uses AOE toes | 24,321,000] 24 584,000| 25,940,000; 263,000] 29,144,000 
ess gle Loans and discounts........ 69,721,000; 67,854, 000, 70,407,C00'+ 1,867,000} 52,029,000 
Pie . 3 A g ae, Securities as 8 ppenish 4% Aigo CA ctees vee ls Ne 4000) 13,777, 09 S 177; nh 13,779,000 
oin an gory @ in es Treasury Dillan wsssiwees ccs + « ,000; 6,000, 00) 000, de 6,000,000 
Date. Bullion. | SS“ | Deposits. | Banking | Reserve, aie @ f LIABILITIES. 

‘ Bua Depart- “aq | Cirenlation ...... 4 .sassee 157,660,000}156,235,000 143,657,000 + 1,425,000’ 76,062,000 
4 ofA ment. ey a PIGUOSLUS eva e hen reigehs tase 39,150 300} 41,020,000! 40, 20,000 — 1,870 000! 19,160.600 
< 1920 " r a ila Fa nog a NATIONAL BANK OF GREECE. 

‘April 21........| 112,420,506, 105,963,390, 144,303,390 | 137,088,489 | 24,907,116 | 1747" | May 28, | May 13,] May 28, | i ’ 

© 28....244-| 112,518,311| 107/883,945| 140,381,013 | 134/969,049 | 23,084,366 | 164/— | “1920. | 1920.” 143. Jonas Pocgee 

PAEBY 5 cocceoee| 112,520,217; 111,115, 815 137,165,807 | 135,000,198 | 19,854,402 | 143)— ASSETS. £ £ & | | £ 
ae eee [errr | ees | Ue | Sean mange ar mee gare d= ase 
sareeeee ’ 5 ‘ A A 5|— xzovernmen oans an | : 

2 PEE 112,455,304 111,464,320 117,785 506 116,072,381 {| 19,440,984 164 -— MBOGUTItiaSs © i235, 00 ow ete 28,373,000} 28,374,000; 9.792 000|— 1,000; + 18.581,000 
lh 114,458,783 115,806,555) oases Yara? moe ae 125 a et and loans ....| 24,809,000) 24,051,00G| 14,862,000/+ 758,000) + 9,947,000 
tevcvess 706, 967, DOL; .289, : 4) IABILITIES 

Bec es ble eevee | Meeee | aug || ntact | Aue) GaOE SIR uaa See 
Oosevers 015, 15, 45, 142, L025, 2|— xovernmen deposit PY an 12,523, ¥ —_ 883,000 

CEN ORE 0 20s 6 IRC Bina tear ara a a 
J ‘ yf Ty ’ ’ ‘ y y PTI OO F | eposits a xe 
122,879,497 124,237,640! 137,293,937 | 138,061,145 | 17,091,857 | 123/— i ESOS s avers.s ainieie s elnnsuers 17,345,000, 17 220,000) 12,773,000, + 125,000'+ 4,572,000 
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BANK OF JAPAN. . 


BANK OF NORWAY. 


June 5, | May 29, | June 7, Move- Position July 7, | June 30,| July 7, | Week’s | Position 
1920, 1920, 1919. ment, |Jne 30,1914 : .-. 1920, 1920, 1919. | Movement|May31,1914 
ASSETS. £ £ £ £ £ P ASSETS. | £ £ £ £ £ 

Gold and silver......++...... 95,062,000} 93,089,000! 70,568,000|-+ 1,973,000} 22,132,000 | Coin and bullion—Gold ..... 8,120,000) 8,120,000} 8,176,000 ce 2,700,000 
Discounts |......,- Pemesiett . «| 35,253,000} 39,385,000| 8,475,000|— 4,132,000) 4,174,000 | Balance abroad and foreign’ 

AAVANGCES. cp anesecccce we +e+e-| 35,173,000 39, 615, '000| 40 926,000 — 4 "442,000 7,054,000 |. DiLIS . 6... ...eeeceeeeeeeeee| 3,317,000} 3,193,000} 4,138,000/+ 124,000} 1,572,000 

LIABILITIES, Norwegian & Foreign Govern- ; ; 

NOLES cc clasiayh mat ascige .. «+ {124,296,000/130,594,000} 92,702,000|—- 6,298,000} 36,227,000 ment securities.....e.eee.. 578,000) 579,000 678,000|— 1,900 486,000 

Government depos t8.:......|133 790,000 14 "487,000 125 +252,000'— ’697,000| 8,734,000 Discounts and loans ......+6 23,709,000 23,611,000! 18,635,000}+ 98,000} 4,237,000 
Private deposits ..... Wee cue sl OjOL C000 8,512,000 3,320, '000| + 301, 000} 1,144 000 LIABILITIES. | 


IMPERIAL BANK OF GERMANY. Deposits at notice .......... 6,733,000| 6,906,00C| _2,899,000|—_ 173,000 
June 30, {| June 23, | June 30, | Week’s Position The right of issue of the Bank of Norway is calculated at—(1) The stock of 
1920, 1920, 1919, Movement.| May 30, 1914 | gold (coin and bullion) ; (2) the available balance anroad up to half the stock’of: 
an ASSETS 64,284,000 64, Bou 55, $26,000 Ff, 1,000 Ses gold ; (3) ve peers with the Sveriges Riksbank, Stockholm, gad the cata 
OIG Mauicaivisiele > estes p anken i Kjobenhavn, Copenh to 6 ili rowns 3 an amount © 
ice Jef ees ies 166,000 175,000 997,000 ___-9,000| _—_ 16,096,000 pearwenge ee pan Mure ae 


Treasury notes ....| 862,580,000) 824,632,000) 452,923,000} + 37,948,000 
Bills discounted... ; .| 2,547,705,000) 1 857, 800,000 1,664, "643, 000 +689, ‘905, 000 


LIABILITIES,' © 


Notes in cireulat’ on| 2,698,759,000} 2,582,829,000) 1,498,418,000) + 115,930,000 
Deposits ys... s1. 46 1,170,698,000} 578,989,000] 686,482,000} + 591,709,000 


BANK OF ITALY. 


Notes in cirenlation ee 24,684,000! 24,280,000! 24,605,000/+ 404,000) — peti 


70 milliou crowns above the stock of gold, 


3,039,000 
47,175,000 NATIONAL BANK OF EGYPT. . 
Seer April 30, | Mar. 31, | Month’s |.. Position’ 


1920, 1920. |Movement. |May 31,1914, 
ASssETs, £ £ £ £ 
Gold Siccocrsnstanveecieceteccasts 3,441,000 3 411,000 |+ 30,000 1,612,000 - 


May 3l, ) May 10,) April30,| Move- Position on cnia tor aneee secceseses| 74,550,000 | 75,681,000 |— 1,131,000 2,137,000 
ae ee aL EA ay dla ce alles eae ae Notes in sirculation .........+..| 54,767,000 | 57,316,000 |— 2,549,000 | 2,462,000 
CaaS i : t deposits......s+e..| 12,059,000 12,609,000 |—__ 5! 
Total cash......... .eseee+| 51,512,000] 51,498,000) 54,845,000|+ 14,000] 48,875,000 | Gaqverumeat dep yey 934000 |— 1,829, "728, 
Tnland Bille 2200000000000 94,717,000 84,393,000| 84,910,000| + 10324000 16,736,000 Other deposits. +---2.208%++es-[,-215205,000 | 23,054,000! |= 1880000") 5 RRO 
Foreign bills..............+- 2, 872,000} _ 870,000 os By authority of the Egyptian Government British Treasury Bills were deposited 
Advances to the Treasury . .|310,648,00C|310,707,000/307.360,000|\— 59,000 } 3,167,000 fe Hew ot gold, BYP s ry ‘po! 
Other advances .......e.e0. 85,785,000 92,952,000 95,872,000 —T17,167,000 : BANK OF FINLAND 
peated iawacatacnteete 8,909,000} 8,905,000} 8,932,000) + 4,c00 8,228,000 Si 
IABILITIES,. 
Note circulation ........0... 517,128,000|504,745,000 |501,813,000| + 12383000 62,277,000 June 0. | dane 257) June os Movements cee 
Deposits and drafts ........ 67,443,000] 69,682,000| 71,554,000I— 2,239,000 __7,719,000 ee a ra e. £ ae 
Gold Bewcencssteavir ccc eeees| 1,705,000) 1,705,000) 1,705,000 on 1,404,000 
NETHERLANDS BANK. = Balance abroad and foreign eee ‘ ene 
July 5, | June 28,| July 5, { Week’s | Position bills sihecdeednseeses ewes 4,851,000] 4,663,000) 3,787,000}+ 188,000) 3,615,000 
re af 1920. 1919, paar May30191" Finnish and Foreign Govern- 
SSETS. 


Coin and bullion—Gold 


£ £ 
SnpGae 53,025,000) 53,025,000) 54,810,000 


ment securities ..........| 43,732,000} 42,716,000) 39,777,000| + 1,016,000 873,000 


: 13,591,000 | Discounts and loans........| 8,369,000| 8,389,000] 3,395,000 20,000} 4,206,000 
Silver ....| 1,178,000} 1,158,000}  625,000/+ 20,000 703,000 LIABILITIES, 
Discounts and advances...... 40,880,000} 38,661,000) 29,642,000) + 2,219,C03} 12,792,000 | Notes in circulation ........| 48,248.000| 47,922,C00| 40,621,000|/+ 326,000} 4,958,000 
LIABILITIES. Deposits at notice ....... «--| 3,463,000] 3,006,000} 3,912,000}+ 457,000 849,000 
Notes in‘ circulation........ ~ «| 86)729,000| 83,734,000) 85,410,000) + 2,995,000] 26,386,000. |r 
Deposits ...., poten eee en enone 10,499,000} 11,976,000} 4,796,000,—1.477.000 418,000 BANK OF PORTUGAL. 
NATIONAL BANK OF ROUMANIA. May 19, | May 12, May 5, Week’s 
May l, April 24, May 3, Movement ARS ae eye ae hay 
eee bee eee ne on Paes Goin and bullion.......+se+e+--.| §/458,000 | 5,461,000 | 5,456,000 — 5,000 
Gold gatsee oe. th. see +6009 000 *60,809,000 36,781,000 =A Neeeee ee oe an. Sa ears cae a aed rar he a 
a ee gg 2000) 4 5,900) 00D | ee | Discounts ssecssccsececczeres| 16090000 | 16640000 | 1626000 |+ 50,000 
Government loan........ 164,004,000 | 164,004,000 73,197,000 ape She a hat ek oe 72,024,000 | 72,024,000 | 72,024,000 ” 
SS ea Se SEES Ss Ma AS aacaee 32,605,000 | 21,402,000 | + "881,000 | rates in circulation .........+..| 83,288,000 | 81,901,000 | 80,229,000 + 1,387,000 
Notes in circulation. ..... 181,292,000 | 181,620,000 | 109,313,000 | — 328,000 | Deposits .....-.+++-+++++ee+eeee+) 4,906,000 |__ 6.117000 | __ 7,602,000 |—_ 1,211,060 
CEE ee Soe 86,138,000 85,519,000 29,216, 19, 
epostts : Se hs ie ae SAL6000 Let sere E000 NATIONAL BANK OF BULGARIA. 
* Includes disponible traites et bons de Trésor or, 
5 Mar. 31, | Feb. 29, | Jan. 31, | Month’s 
SWISS NATIONAL BANK, i 1920.” | ~ 1920, "| "1920, i Movem’nt. 
July 7, | June 30, | July 7 Week’s | Position SSETB. w= ‘ae 
. 1920, 1920,’ | 1919,’ |Movement|May31,1914 | GOld ......csseceeerenereeceneeeeeeeees 1,480,000} 1,479,000] 1,479,000/+  1,000- 
ASSETS. £ £ £ £ £ SIV ON cosirias sprsae Sust eaeae eer ccerereee Ayan: gee aces oOOls hee 
Coin and bullion—Gold...... 21,327,000| 21,325,000| 18,778,000 2,000) 6,84 TEASULY NOLES «ee eeeeeserersereereeees 1300, 1290, 000) + 
i ens Silver «: sse.| 3,503,000} 3,484,000 2.769,000| + 19,000 #34'000 Bills discounted. ......+.+.+.. es 12117 | 14616,000] 14/889,000] 15,147,000|— 272,000 
Darlehens-Kassenschein . 694,000}. 668,000}  246,000/+ - 26,000) .. (teste e st 
Di t and advances...... 14,121,0 198,000} 17,624,000)— 1,077, H Notes in circulation......ee-.seeeeereee 125,560,000/120,502,000|116,546,000/+ 5,058,000 
itis and advances... rst (nonin eaemckaceed RR taxes at ad Wwe arpa yee Tene at tae Ce! op ee 40,177,000| 39,729,000 38,746,000|+ 448,000 
Notes in circulation ........ 37,124,000} 38,140,000) 36,391,000|\— 1,016,000) 11,037,000 
TD BpOBIER Ros Roden. atone 3,895,000| 4,238,000} 4,000,000 343,000] 1,350,000 POLISH NATIONAL BANK. 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to June 30, 1920, total issues were £1,044,000, of which £668,000 ae Poone. aise afovertane Movement 
was held by the Swiss National Bank. Assers, £ £ £ £ £ 
Gold rises clemaiaere's Sonos 340,425} 340,425} 184,871 ae + 155,554 
BANK OF SWEDEN. : ae Silvertescerdedece sca prennate 1,293,754 1,293,754; 208,607 “ie + 1,085,147 
July 10, | July 3, | July 12,| Week’s | Position | Woreigncoin.......... + | 26,270,793] 13,504,185] 2,036,832) + 12,766,608|+ 24,233,961 
Assers heed» eae a cgicer conemignal| gre el cece ea eareeces ae 756'117,605 654 220,358 29/657 564] + 200,897, 245| + 728-460,089 
‘ : Loans and discounts...... ,117,603|554,220, L + 200,897, + 725,460, 
GOld . «ae agsioe eco che hss ode vies 14,513,000! 14,512,000) 16,036,000) + 1,000; 5,828,000 | Other assets ...........- .- | 58,214,892) 66,964,351 2,272,500|— 8,749,459) + 55,942,392. 
Balance abroad and foreign! LIABILITIES. 
bills ..ae....s. pteeseeeeees . 5,290,000) 5,149,000; 7,354,000/+ 141,000) 6,231,000 | Notes in circulation ...... |534,530,934/415,013,054) 61,159,819| +.119,517,880| + 473,371,115. 
Swedish and foreign Goyern- Government accounts ....| 7,146,535) 2,920,991) 3,173,053|+ 4,225,5441+ 3,973,482: 
ment securities .......... 2,525,000; 2,532,000} 2,919,000|— 7,000) 1,803,000 } Other accounts <..... see |268,706,838/194,109,945| 7,594,914)+ 74,596,893 ae 261 WL, 3924 
Discounts and loans ........ 36,567,000} 42,403,000) 20,669,000|— 5,836,000/ 6,258,000 | Reserve .......e.eceecee a 819,182; 819,182) 904,555 a JF ‘3 
= __ LIABILITIES. Other liabilities ........ «- | 82,406,018) 74,988,958] 1,101,899|+ 7,417,060 Be 81,304, 110 
Notes in circulation ’........ 58,852,000! «40,585,000! 3741710, 000)— 1705, 000) 125586 000 a 
Deposits at notice .......... 15,264,000) 15,183,000! 7,123,000}+ 81,000] 3,870,000 BANK OF ESTHONIA, 
NATIONAL BANK OF BELGIUM. May 31, April 30, Dec. 31, Monthly 
| Position 1920, 1920. 1919, Movement, 
July 8, | July], | June 24, | Week’s | May 28, ASSETS. £ £ Ed £ 
1920. 1920. 1920. |Movem’t.; 1914. Total cashy cececssiceecetee 3,503,000 3,063,000 633,000 | + 440,000: 
ASSETS £ £ £ £ Discounts and loans .... 4,567,000 3,998,000 2,137,000 | + 569,000 
Coin (gold & ailyer ‘& bullion)..} 14,255,000) 14,225,000, 14,267,000}+  30,C09| 13,306,009 LIABILITIES. 
oe Medea ee ch enna ee 23,039,000! 24,802,000 25,057,000|—1,763,000) 27,904,000 | Deposits ......... veseees 4,783,000 4,903,000 2,205,000 | — 120,000 
TABILITIES. 
Notes in circulation ..........{212,057,000/211,379,000 206,655,000|+ 678,000) 37,366,000 My AKIAN RE 
Current accounts ............ 73'983,000| 76,954,C00 81,106,000|—2,971,000| . 4,485,000 BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
Week’s 
AUSTRO-HUNGARIAN BANK. ‘ vune ie anes a a Movement, 
SSETS. 
Mar. 7, Feb. 29, Week’s Liabilities of the Austro-Hungarian 
Neate ee re Movements, Bank to the Banking Office resulting 
e i t t ts, 
Gold coin and bullion, bills .........00 9,579,000 9,696,000. 117,000] from, Dank Bote, cd by the Austro: 
Silver COIN... co caiencecesvescccsceces we 2,370,000 2, 370,000 Hungarian Bank and taken over by 
Bilis disCOUNTEd swae seein cineeeiene ee cee 557,957,000 517, 849, 000} + 40, 108, 000 the Banking Office..........eeeeeeeees 395,866,000 395,618,000 | + 248,000: 
Loans ...... aca: seers es as » | 376,420,000) 376,684,000|—._ "264,000 | niscount and advances ......ss000...., 104,919,000 103.549,000 | + 1,370,000 
eT 1 sc eee wl ee lnenie oN REs | Seah ee Bee Other aasetoateens wetke ene oe meena ak ,261, 856, 405,000: 
Notes in circulation ....... Bree Mente 2,493,480,000| 2,466,962,000|+ 26,518,000 | Other assets......-......+ ay 61,000 | $386,000 ee 
IDGDOSIS SF sss soccasebicrten erence 265,903,000 254,496,000}+ 11,407,000 | gtate notes in circulation .........- oes Eo 350,201,000 | + re 
DD6pORits Aiailesieiaere sites sie a siete wieleteisie,« 5c 0,720,000 69,921,000 | — 9,201,000; _ 
NATIONAL BANK OF DENMARK. Offer liabilities 4.0005 harstson deen eet 102,911,000 | 101,901,000 | + — 1,010,000 
June 30, | May 31,; June 30,| Month’s | Positi:n In the above tables the German mark is converted at 1s; the Austrian crown 
1920, 1920. 1919. | Movement/May30,1914 | at 10d; the Dutch florin at ls #4; the Swedish and Danish kroner at 18 per £;. 
ASSETS, £ £ £ £ £ the Norwegian kroner at 18/15 per £; the frang, lira, peseta and lei at 25 per £; 
Coin and bullion .......+6e+-| 12,668,000) 12,638,000) 10,432,000/+ 30,000} 4,258,000 | the yen at 10 per £; the Amerioan dollar at 4s; the Portuguese escudos at 4s; 
Loans and discounts ....+++.| 20,418,000; 19,576,000) 17,378,000)+ 842,000) 4,915,000 | the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the: 
Debtors abroad...........++-| 1,885,000; 1,933,000) 2,755,000|—- 48,000} 1,339,000 | Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
Securities ......-.eeeceeseee} 3,211,000} 3,212,000) 2,698,000) + 1,000 A is converted at 25 per £. The return of Polish National Bank is converted at 20: 
k LIABILITIES, Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
Circulation. ......eeeeeeeeeee| 29,370,000 28,647,000] 24,222,000|+ 723,000} 8,737,000 | is converted ‘into sterling at the nominal rate of exchange, i.., 24°02 crowns to- 
Deposits .scccccecsecceeveseee! 2;414,000| 2,153,000} 6,472,000/+ 261,000 372,000 | £1 sterling. 
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LONDON RATES. 


euttsts bere Perea, 
BS | S| bS | aS | ER | BS | ES 
CORNER RCE Rete BCL ice 
Bank rate (raised from 6% April 15,) % % % % % % % 
BMCMRTI Ess cht xs cccen Mnamitehs ss dass i! % 7 7 7 a 7 
Market rates of discount — 
60 days’ bankers’ drafts.......... 6 6 64/6 64) 6 61/6 64) 6 528 6 
& months’ do... 6... 68 6 6 6 68 6%; 8) 6 
MMMONLOS, AO.ge es eay ote nein ots 6 62 6: 6g 3 él 3) 68 44) 6 
PEOMSDR’ BGe. 65.0 cciectonsatages a0 de 7 7 7 6§ 7 7|65 7/6 
Discount (Treasury Bills) :— 

3 months* (£98 7s 23d) .......... 64 64 64 at 64 64 
Tooans :—Day to day ......-.+sdsec. 5 af 51445] 445/485)5 44 5 
ROR eti Sosa ib icres.< & Says Se oe eee 5k 5h | ok. | SR SRO] OS 
Deposit allowances: Banks+ ........ 5 5 5 5 5 5 5 
Discount houses at callt .......... 5 5 5 5 5 5 5 

PRIMPTIORMMOEN oa o'lasia Osic aie sc scams ska ses 5} 54 5} 54 54 5+ 53 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 


i) Lowered from 33% 


1919, to 
* Change 


to 3% on June 5, 1918, but was raised to 34% on July 31, 
% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained untll they were suspended on May 3l, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
The daily sales of two months’ bills were stopped on August 15, 


introduced. 
1919. 


Rates commenced on July 14, 1919, as follows:—Two months, 33% 


(July 14 to August i5, 1919, period of daily sales); three months, 33%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 4$%, and six months 1% to 5%. 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 55% 


were replaced by twelve months’ Treasury bills at 53%. 


On November 7, 1919, the three 


On April 14, 1920, 


three and twelve months’ Treasury bill rates were raised from 53% to 63%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


FOREIGN BANK RATES, 


7-— Bank Rate ——, -— Bank Rate —3 
Changed. B Changed. % 
Amsterdam . July 1,1915 ... 44 PAPIG: ~6:6030 0000 Apr. 8, 1920 6 
Bengal,,........ suly 151980" <. 10o PYARUC vicviceccess May 12, 1920 6 
Borkitirntr a. tsi Dec, 23,1914 .. 5 IROWIG occas vee May 11, 1920 6 
Bombay’s'... 053. June 16,1920 .. 6 Stockholm ...... Mar. 18, 1920 7 
Brussels ......., Apr. 29,1920 .. 5% Swiss Bank 
Christiania June 25,1920 .. 7 DIACES st 5.0s Aug. 22, 1919 z 
Copenhagen pat eet Dl. LOe 1980" ce. aah PDOKIONM Seca acess 6 Nov. 18, 1919 8 
Helsingfors . Mar. 22,1920 .. 8 United States June 1, 1920 7 
PUS DOW sedeccece June 23,1913 .. 54 Vienna dices Apr. 12, 1915 5 
MadYasmraces<.- DULY ens, Ae ee Warsaw ainda bs 6 
Madrid ....::.. - . Nov.tk0, 1919: .. 5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discountccisessceo! (Ru cc. April 20::1920" .. March 18, 1920 
Depoastticeevseccine - 3s .. April 20,1920 .. 3 .. March 18 1920 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York: 


Call money—8% 

Time money (90 days’ mixed collateral)—83% 
Bank acceptances—632% 

Members—eligible, 90 days—68%, 
Non-members—eligible, 90 days—7?% 
Ineligible, 90 days—84% 

Commercial acceptances, 90 days— Nominal. 


a x thors 
8 8 Bank Bills. Trade Bills, Note—The rates for acceptances quoted above are selling rates. 
n AS 3 Months.|/4 Months./6 Months.|3 Months.|4 Months./6 Months. 
= cite, = et Pe car san Rae Rates oF EXCHANGE. 
April 30...... sf eg” Ht | 6 ew hes ne "9 a 4 
2 5t 3 6: 63 | 7 13 3 
vi Coeglie: 5i 63 63 62 7 7h 7 Par Rate, | Rate, | Rate, | Rate, 
i i 5 i k on— ar |July 17,July 1,|July 8,\July 15 
Me: 53 | 68 8/6, 7 |7 7A Th New York on Level, PUy Ai jJuly IL jJuly Say doy 
1 Se NIGER 53 6 13 | 6 “ih Tt 1 4 “| 1919. 1920. 1920. 1920. 
June 4...... BL | 63 7 7 % | % 
DMs. 3... 5A | «644 6 7 ii Th | 72 41% 2 | London— 
Rees es 5s 62 44 | 6 7 7 7+ 3 | 7 GO'days=7=...- { 4°3375| 3°8912| 3°8875) 3°8625 
25... BE | 68 618 GT) Ee A 8 Gable:ts se... ; Dollars for £1 4-8666| + 4°38 | 3°9587| 39550} 3°90 
Uoly Was c.ss. 45 5 | 68 632 648 7 |7 Z| 4 a | 75 3 Cheques ...... \ 4-36 3°9512| 3:9475) 3.8925 
Diiars. si 5h 63 62 a 7 1 5 2 Parigies 5 cheques|Francs for $1 5°18-1/4 710 | 12°04 11:97 11°84 
Wire ters 55 62; 63 63 if ni GB 4175 Brussels Pe Eran for 2 eas ee ane oe ne 
~ | Switzerlan i ranes for *18- : y % F 
LONDON COURSE OF EXCHANGE. Halyee 28%... ,, |Lire for $1 5°18-1/4| 8°67 | 16°75 | 1660 | 16°84 
Berlin@ewae ste », (Cents for 1 mark 23°83 ex 2°64 2°66 2°5750 
On Usance. Tues., July 13. | Thurs., July 15. | Vienna........ ;, |Cents for 1 krone 20°26 ate 073 ‘070 | 0°6999 
eas eee res | Baarideertsanss 3, \Cents es 1 ae qoene aks 16°55 16°35 ee 
é 2 é i Amsterdam », (Cents for 1 guilder "19. °85 | 35°75 35°50 35°12 
a ge alge nye Come efit 2 unary | tor as | Comiagen ¢ 2205 | 1645 | 1660 | 16-80 
oo)” SIND Se ae Cheque | 45-70. 44:20 | 45:80 4429 «| Christiania... ;, Cents for1 kroner | 26°50 [4 2585 | 16°55, | 16-70 | 16-85 
Rae Witty ae. ce. 5,.000- Cable | 46:80 47:20 | 46:80 47-2¢ | Stockholm .... ,,' 24°20 | 2210 | 22°20 | 22:15 
Gk bl a ..| 3months | 4755 47°95 | 47°55 47-95 | Athens........ », |Cents forldrachma} 19:30 | 18:85 | 12:85 | 1290 | 12°80 
a a re Age 3months | 4755 47:95 | 47°55 47:95 | Yokohama.... ,, |Cents for] yen 49°85 | 50°65} .. | 51°50 | 51-20 
Switzerland Cable 21:95 22°05 21:90 22:00 Hong Kong.... ,, |Cents for H. Kong $ a 61-50 ay 73°00 73°00 
Ditto .... 3 months 22°45 29°55 22°40 22°50 ppadeee Fr ie a fon tael os Oo oe 101°50 12 
: K . : Calcutta ...... ; ents for 1 rupee = as % Bi ¥ 
Thallan Bank places 2220} Gable | "eto eee | egtso eee) | Buenos Aires.. ;, [Gold pesos for $100 | 10365 | :. |10#80 | 10640 |107-70 
Mittonesees. HS ace ee 3 months nom. nom. Rio de Janeiro ,, |Cents for] milreis | 32°42 ar ps 43:20 23 
NewYork i. o.ccceccsaccssceserss ...| Cable | 393: 394 | 388 390 =| Valparaiso .... ,, |Cents for 1 peso chiki, ita ote | eas 
PNG Te visttac tess cts c cstceeessecs Demand 394 396 389 392 
aera and Spanish Bank places . : Cable 24°35 ae 24:20 ©2440 
ELGOUNG se civic ne ontes scitasets.s atees th 47 8 474 
pec BNGIOPOFCO iis co = s70)6,e7e\0i= 10s Cable 2 105 114 10 lis BEULRAL RATES OF EXCHANGE ON GERMANY. 
1D Gero Rbeeeaaocirs se sscces 3 months nom nom. 
pe npaeen Br Ach Goncee Sides ins soles ete en 23°50 23°25 = 2335 
MAB GALEN Shik i’alsieiotel sie sielsiai eceisis.e.c cis\ct's able i 23°50 23°25 23°35 
Derr honniecs. <1 901... Cable | 17°73 17:83 | 17:60 17°70 Par Jniy 16 same Julyy gait 
Moaniinnvinecec ston. aes Sere 3 months nom. nom. Level.| *j9i9, '| 1920, | 1920,’ 1920. ° 
peers pine nearer aisles Sisthares elas gable pea 98°00 95:00 100:00 ——— —— 
ROG RIE OE fh vid «o's ete masts sty abe + 574 | $7 58 Amsterdam ..|Florins to 100marks| 59°26 | 17°50 | 7:30 750 7°35 
7 (ee hg aoe tenes sen eeeee . OeBe aay Ane nt ein oreane .. |Erancs to 100 marks | 123°46 i He is eke 
ere eee eee eee . ee eee ee eeee pen agen J ‘ ° 
oe and Bombay ......... i geile 1/98 oa eee ea Stockholm. | cere to 100 marks} 88°88 {26°79 12°10 | 12°15 8°60 
Opetseice teins oraiats oie a ays’ sgt. /94 1/94 Christiania... 26:00 | 16°25 16°25 15:00 
FOREIGN RATES OF EXCHANGE ON LONDON. 
nate Rats Reel CENTRAL AMERICAN EXCHANGE RATES. 
U Par. | July 17, ly 9, é : : : caae 
ete | SL ET a ae The Commercial Bank of Spanish America, Limited, quotes 
: the following rates of exchange :— 
EPAYIS es ciec.0i0.s francs to £1 T.T. | 25°224 | 31°19-21 | 46°50.55 | 46° 35.40 
Ss peei se iuncce oom to £1 T.T. | 20°43 me 1499—151 149—150 = 
bere cc pemeat | 2a | se 2m |i} |__ come. Paratue| Uranee, Datotgn| nat 
ee re ats ESS Ee Tia Pesalroceie tian | COAGOR 8 «!.5, eset Sueres to £1....| 10 Sight London| June 30| 8:40 
Sofia... 4 ie feractioy sc) pp. 25°221 220240 160180 Venezuela .......... Bolivares to £1..| 25:25 is June 28 | 21°40 
Belgrade. .....|dinas to £1 pi 25-224 et 70 60—65 Colombia (Bogota) ..| Pesos to £20..../ 48d rr July ll | &7 
Amsterdam ..|florin to £1 | '.T, | 12107 | 11-6769 | 11-1820 | 11-0812 | Nicaragua ..........| Cordobasto £1..) 49"3ld " le ee ae 
Brussels... ...|francs to £1 TT. | 25-223 | 32 + 33-35 43° 70.80 | 43° 70.75) 8. Salvador...... «.. Pesos to £1 .... 24°65d ¥ June 21 8°10 
Christiania . kroner to £1 | T-T. | 18-159 | 18-54-56 | 23-55.60 |23:00.05 | Guatemala.......... PONCE Oe es 266d, , Tele 
Stockholm ..|kroner to £1 T.T. | 18°159 | 17° 82-84 TT“ 82-84 | 17 * 50-55 
. eshecen ne ener hed Ae ee 19 og 23 * 78-24.03) 25° 40-45 
elsingfors ..|F. marks to vos i 60$—61 93—95 97—101 
eros Saisterete tree ear to£l aon 25°225 | 23° 75.85 | 31°15.25 | 30° 90.95 SOUTH AFRICAN EXCHANGE RATES. 
BEEVintarssirts 6 3 ire to eT. | 25°225 | 38°00.10 | 64—65 652 * 66 : . 
Switzerland | |francs to £1 | 'T.'T. | 25-221 | 24-'78.88 | 22 - 02.07 | 22° 00.05 The South African Banks quote the following rates of 
Madrid pavette « pesetas to £1 | T.T. | 25°225 | 22 - 78.88 24 * 35-40 24 * 22.27 exchange jr 
isbon;....... pence to mils.) T.T. | 533d | 293—302 ll—114 1l—114 
Alexandria ..|piastres to £1} Sight 974 971973 974—972 974—97F 
New York ....|dollars to £1 | Cable | 4-862 | 4+ 29.294 | 3+ 938.955 | 3+ 88.88 Union of South Africa, Union cf South Africa. 
Montreal ....\dollars to £1 | Cable | 4-863 | 4+ 43.432 | 4+ 49.50 4+ 38-40 = == ic pa 
Buenos Ayres .|pence to dols.| T.T, | 47:58d | 521—523 564564 | 574+ From July 17, 1920. From July 17, 1920. 
Rio de Janeiro|pence to mils./90 days|, 16 148; 144 143% SEGA 7) TET ob — 
Montevideo ..'pence to dols.) T.T. 51 554—5524 | 564—568 563—574 London on South Africa South Africa on London 
Valparaiso ,.|pence to peso |90 days| .18 104% 1243 } 1128 i ee dS, i Weare aaa, a 
TNRE F595 ¢ 0 Eng. to Per.£1/90 days} Par | 73% dis as: iG Buying. Selling Buying Selling 
Calcutta ....|ster. to rupee| T.T. |) 10 to} 1s 8d-84,4 | 1s 1084.24 | 1s l04a-4a erie a ei 2 eee 
Bombay .....,/ster. to rupee} T.T, } Gold} 1s 84-84; | 1s 1034-$d | 1s 104d-4a Discount Premium Discount Discount 
Madras .,...,ster. to rupee| T.T, |) Sovn,| 1s 84-82,4 | 1s toni iglded-ad? a ee Ns cage Poems A) eee ene) SE a 
Hong Kong ...|ster. to dollar; T.T. ne 3s 63d-74d | 3s 84-3s 9d | 3s 8a-9d Bu Waar Aaa 24 % 24 Y 1? to 2% 
Shanghai ..,.\ster. to tael HE I ar 5s 45d-53d | 5s 14d-24d | 5s 2d-5s 34d | Demand par % 21 % 3% 2 to 24 % 
Singapore ....|ster. to dollar} T.T. ee 2s 4hd.sd 2s 34d-44a | 28330 43,4 30 days . 4 % "3g % 28 % 
Yokohama ..|ster.toyen | TT. | 24724 | 2s 234-444 | 2s 74a-4d | 2s 72a-a 60 days 12% Y 48 % 3% 
Manila ...... ster. to dollar| T.T. | 24-066 sf 2s5d —s-|}2s 34d 90 days Qty % M at % 33% 
+ Rate for previous day. 120 days 23 % we 64 % as 
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OVERSEAS DOMINIONS RATES. 


€ , 
CoMMONWEALTH OF AUSTRALIA AND DomINIoN OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. 3 Selling. Buying. Selling. 
Aus- New. Aus- New. Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd | tralia, |Zeal’nd. tralia, |Zeal’nd, 
L See i< - - 
lg Gieaswe s ee oe és 5p “4 oe ue fe an oe 
Cables ce<> seis A ee 1004 1003 | «- a ss one 
On demand 974 974 par par 99 99 1 re 
30 days ...... 97 97 ay a 988 988 | 1004 998 
€0 days ...... 964 964 AO Ae 988 984 998 och 
90 days: <.sis% 96 96 ae ac ee . <= 
120 days... ar 2 ws a ee oe ° 


TRANSFER OF INDIA STOCK BY DEED. 


The Bank of England and the Bank of Ireland, with the con- 
currence of the Secretary of State for India in Council, have 
made regulations providing for the transfer of India stock by 
deed. These regulations come into force forthwith, and have 
been published through His Majesty’s Stationery Office as No. 
784 of the Statutory Rules and Orders. 


BULLION. 


The zold movements to or from the Bank of England are no 
longer announced. For the week ended July 14, 1920, the 
stock of coin and bullion showed an increase of £2,141,795 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


-- Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. July 14, || Exported. July 14, 
1920. 1920. 
Se (ey ota | 
PelpimM a. ce Nonsense oes + Sa se 260 || British India ................ 73,000 
jack lia? Oe "8 Sei Sie ORC ae 11,200 || Turkey Asiatic .............. 5,000 
New Zealand ‘4. : Gees octet 4,721 || Straits Settlements .......... 45,712 
Other Countries.............. 2,005 
Total value of imports of — Total declared value of ex }—-——— 
BOI Joe antes Gs Gees oes 18,186 ports registered in the week 123,712 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1920:— 


£ 
(kev iGivebe Me pee Aen, MANA 2/5 Co Moder iG OGiarObo ty ca Lee Nil 
In Engl £ 
Cash at the Bank of England ............ 1,168 
British Government securities— 
Value as on March 31, 1920, of securities 
heldvon Ghawiale oe cette: weirs 14,528,935 
Cost of securities since purchased........ 22,214,874 
eee OO, AA 
36,744,977 


R. G. Jaquet, Accountant-General. 
India Office, July 12, 1920. 


write om July 15th as 


Messrs Samuel, Montagu and Co. 
follows :—‘‘ Gold :—The Bank of England gold reserve against 


its note issue is £,121,469,785, substantial increase of 
£:1,984,310 aS compared with last week’s return. The very 
small supplies of gold in the market this week were taken for 
India and the trade. It is reported from New York that 
$3,406,000 in gold has arrived from London during the week. 
The following were the United Kingdom total gold imports 


a 


and exports during the month of June, .1920:—Imports, 
£5,792,5123 exports, £6,188,468. Silver:—The market has 


been devoid of interest most of the week—supplies have been 
unusually scanty ; on the other hand, demand has been far from 
active, so that had it not been for some falling off in sales from 
the Continent prices would not have been so good. Most of the 
buying has been on account of bear covering ; some purchases 
have been made the Indian bazaars, but as this week’s 
steamer is the latest which can deliver in time for the August 
settlement in Bombay, itt is possible that inquiry for that quarter 
_may be less apparent. Considerable consignments of silver 
bought two months ago have been shipped to China from the 
United Kingdom, but no fresh purchases have been made. The 
fact that Chinese exchange is fairly steady is owine to specula- 
tive influences rather than to the condition of the balance of 
trade between China and the rest of the world. Exports of 
silver from the United States of America seem at a standstill, 


flor 
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a state of affairs which rather suggests that silver imports 


a 


‘July 17, 1920. 


from Mexico and elsewhere must be accumulating. This con- 
sideration is of impor tance, for the National City Bank of New 
York states in its last month’s circular that the Mexican pro- 
duction has Peceater averaged $6,000,000 per month. The 
circular also states that the output ‘of the U.S.A. for last year 
Was 55,255,196 ounces. Hence about four years’ domestic 
production would be required to replace the $271,000,000 melted 
and sold under the Pittman Act. The circular adds that 
4,000,000 ounces are required annually for 
coinage. 


InpIan CurRRENCY RETURNS. 
(In Lacs of Rupees.) ae 
July ho 


June 22, June 30, 

1920. 19204, 1920. 
Notes ‘in circulation 7.27.0). ...7.% 16,655 .. 16,434 16,200 
Silver coin and bullion in India... 4,329 .. 4555 .. 4.6025 
Silver coin and bullion out of India ‘ eS te a. 
Gold coin and bullion in India.... 4,390 4,348 4,306 
Gold coin and bullion out of India 354 249 234 
Securities (Indian Government)... 3,555 .. 3,555 .. 3,780 
Securities (British Government).. 4,027 .. 3,727 .. 35,278 


The coinage during the week ending 7th instant amounted to 
4 lacs of rupees. The stock in Shanghai on the 1oth instant 
consisted of about 37,600,000 ounces in sycee, 19,500,000 dollars, 
and 1,360 bars of silver, as compared with about 38,150,000 
ounces in sycee, 18,500,000 dollars, and 1,650 bars of silver on 
the 3rd instant. " 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Gold. Siver | Silver. 
1920. P Cash, | Forward, Date. Gast 
ee Per Pe P 

Ounce ee pa ee 
* | Ounce. | Ounce. | Ounee. 

aa! d d d 
July 10. 104 1 528 | 514 July 21,1914 2423 
2 ae 104 3 534 52 21,1915) 22-3 
UR 104 6 532 523 21, 1916, 305, 
14.. 105°80 532 523 20, 1917). 3932 
Mey. 106 6 552 524 19, 1918) 4823 
Gee 106 6 | 528 518 17, 1919; 543 

NOTICES. 


has been arranged for Messrs Richards and Co, bankers, 
Llangollen, the old established banking business, to be amal- 


many years as their London agents. The identity of Messrs 
Richards and Co. with the business will be preserved by two 
members of the firm (Messrs S. C. Richards and R. W. Richards) 
becoming local directors. 


The Guaranty Trust Company of New York will shortly open 
a branch at Constantinople, for which permission from the New 
York State Banking Department has been obtained. Mr 
Sigmund Mtez, acting joint manager of the London office, has 


shall have been thoroughly established, and he wiil proceed to 
Constantinople this week. Mr Peter Solari has been appointed 
assistant manager, and Mr Richard Schellons secretary. 


In connection with the recent acquisition of a sbare interest in 
the Austrian Credit Anstalt by Kuhn, Loeb and Co. of New York 
and the Guaranty Trust Company of New York, the executive 
committee of the latter has nominated Mr Sigmund Metz, acting 
joint manager of the London office of the Guaranty Trust 


This appointment is made in accordance with the arrangement 
under which the American interests are each to have a repre- 
sentative on the board. 


A branch of the Bank of Australasia has been opeted at Glen 
Innes, New South Wales. 


OIL OUTPOTS. 


KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Total produc- 
tion for June amounted to 105,360 barrels, or approximately 


15,052 tons, including 55,411 barrels from the properties of the 
St. Helens ’ Petroleum Co., Limited. 


TRINIDAD LEASEHOLDS, (LimiTep.—Oil produced during June, 
15,100 tons. Note.—A cable dated July 1st advises that Well No. 4 
Forest Reserve has been brought in with an average daily Pra 
tion of 1,000: barrels. 


the new U.S. 


It is officially announced that, subject to Treasury sanction, it. 


gamated with the National Provincial and Union Bank of. 
England, Limited, with whom they have been associated for 


Company, to be a director on the board of the Credit Anstalt.’ 


been designated to organise the branch and manage it until it 


= Oe dg an Ad 6 a ee 


ie * 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took 
e Government took over control of the Irish Ballways aa Ghee Jaatane oe Ton ? ve Smee vote 


OVERSEAS RAILWAY RECEIPTS, OTHER OVERSEAS RECEIPTS. 
| : Pr Gross Receipts f 
Present|Gross Receipts for Total Groas Receipts. bet eg pain OF 
Name. Period | Ending) Mile- | Week or Mouth. yi Name. Period. |Ending| Mile- | _Week or Month. | Total Gross Recelps._ 
> | age. | 1918-19, | + or 1918-19. 5 +or— 
nee, | 1919-20. + or—| 1919-20. | + or — Bir ! : ; o 
ag | | | | Batra and Mesh") 1 onth lant a) a0) 99,105 + 27,403, - 
| Mid. of W. Aust.../11mnths May 31! 277 9,614 iM 1,512, 119, 767, 17,026 
Assam Bengal .... 9 weeks June 5) 993 <3 ie ee ae an thie 362 + sit 000 New Cape Central 23 weeks June }2, 205 | 2,459 | 481) 75,655| + 13,041 
Seta aeter Td rocks af BS hag ty Oe Op Life Rhodesia Railways| lmnth Apr. 39) 1,597 | 122) 2125/4 25,6(5 a “ 
gengal &N. Westra 9 weeks 6 2,055 4.80,:70 — 49,867  48;90:320 — 634,736 he meg i math a sn . “ “ 
agpur.... 9 weeks 12,69,(00 + §3,00C, 1,°9,65,000-— — 4,52,063 , ae ee | sca 
Bombay, Bart 0 114 weeks\July 3 2871 | 1749000 — 55000 2'6%87090 4 7,49,000 Nyasaland ...... 5mnths May 31... 4,600|— 100 zs od 4,15} 
ae ae 4 weeks, _ Z as 5, nt; re — HH) 450° 48,17,438 — 1,03,887 
beint t m a 14 weeas July — 17,879 13,2114 — 36 05 
Bast Indian ......15 we-ks) 1) 2771) 27,48,000 - 135,000 4,07.77,010 + 14,4°,0.0 AMERICAN RAILROADS MONTHLY STATEMENTS. 
@.IndianPeninsula 14 weeks) 3 dace} 24,54,600 - 247 :700 3,67,.0,985 — 12,02) 
Madras & 8. Mahr./10 weeks June 12 3,012 | 12,39.000 — 23,370 1,275 ,00C— 4,11, 17 
pani’ te 8 woeks $ re 56 az = 6,941 528,674 + 4 5:8 
0 Lucknw-Bre weeks 65,937 + 6,998 6,51,930 + 49,478 
south pindian iy 1 weeks - a 1 8 iH pie oe 5 j Petes Ean te a etch tneaine Receipts for Month. Total Receipts. 
mM mn oD. | 2 4 
n Punjab(mn s\Feb. 29) 6 u04 Ms 20, ce 38, 190,025, + 1,30,701 1919. | pigeeie 1919. | ae 
FOREIGN. | | 
$ 8 $ : 
‘AR Atchison Topeka........| 4mmths Apl. 30/ 14,911 896 | 2(95,183) 67,°55,¢21 + 17,045,565 
GENTINE. (a) 
£ 2 ry 2 Balbimore ane en i) a Roles rl 15 a 698 +1, 18244748 mad 4 bre aoa 
Argentin BE. 2 icago an ilwaukee..| + mnth- | ll, 407 — $7,892 1,122.215 + 6,°72.69L 
eens st cataract. ciswlt, vemky eee aces ee New York Qentral ......| 4mmths| 30} 25,331, 86 4 2,629,812) 102°08'.5t9 + 10,616, 81 
3 A. and Pacific [10 days 10| 3,535 | 267,00} 55,040]  239,00c|-- 41,000 BUS nian ee eeepe tmnt Mar, St abe it Sreoiasl ae oso Tet 7402 es 
B, A. Gt, Souther.| 2 wee s} —11|_-3,792 | 155,000/F 46,01) 24,000} + 25-000 Ree aoe ene raelv erie TED | she rereae/ Ett = SUED aeeete 
N 2 9 j 
8. A. Western... (10 days |Suly 1¢ 182 foe. ; e300 12700 a 00 
Net 16,000|— 3,00 27,00 |— 460 
penesAres Qos |l llunnths|May 3i| — 190 52,265|4 11,617 55 662|-4 78,2°8 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Oentral entine |L,) days |July lu} 3,35 212.0): | €8,000 277,0U.| 4 63,30 ; 
Qordoba Central [10 days | i lGel.2°5 90,500\— 100 9u,5) |— 109 
fntre Rios...... | Sdays July 3) 811 10,02 /— . 5,401 10,0J0|— 5,400 
BRAZILIAN. (b) Mirae, Pavica fading reacting Ravelota, 
Brasil Gt. Southn | 5mnths|\May 31) .. | Ms 46,500! 40,30¢ - 5,769 Be | 1919-20. or —| 1919-20. | + or — 
dt. West. of Brazi |28 weeks July 11| 1,010 15/60 ( 10 at8 645 600] 4+ 108,900 ; {ae en aa . 
Weopoldina...... |23 weeks| 1} 1,831 55,503\-- 3,290) 1,477.769/+ 513877 
conaple or ge aa xopke iJuly“ii} 1824 47,065! 10,671} 1,243,074 362,127 Saglp-Aaenting tests a ses July 5 ai ek oo b eg 2.032 193] r 550,417 
of Bahia, mnths Mar 31 52 | Mis 57,Gu0/— 38,000 urnley Corporation| | wee at a 
SEA Pe BOR e WRABLOO #000 Calcutta Tramways. |27 weeks 3]. 354 |R101,224/ + 12,235] =... de 299,537 
TRURAN AND ee oe Hey E aS mocks . + 15 ate fe : oF Tie » ees 
ERUVIAN. ptian Markets ..|25 weeks/June 3) Ss 34 394 M 2 
Antef ta 127 k ly ly 4 838 24,850 Glasgow vorporatisi 6 weeks|Ju'y 10 99 £13,514) & 11,493 257,613 eet 
agasta ...... weeks July 4,850) 95 535 " m feeeses- OKS|« , ’ ’ F , 
rr CU Orne cl 
2 weeks). |25 weeks June 30| 366 142.8) + 1,263 6 ale of Thanet ......|49 weeks|July , , 
Beravien Gorp. 12 mnths) 30/ 1,09 | 3.210.65),4 9a'so0] 14,435,534 ta tes'se) Lanarkshire ........|'6 veeks|Ju ve 30) 28) | #445) 324) 10,177 F 19,685 
Caltal ............/12 mnths) 30} 180 | (b) 27,270 4+ 20,45 "201 975] % 127,026 pears be ae .-|27 weeks|July 6 39 £5,542) f 534 91,153) * 8,855 
rn | verpoo orpora- - 
CUBAN. tion Tramways....|:7 weeks 1 124 £28,125) & 4,137; 737697|/4+ 140,514 
L.C.0. Tramways . .|15 weeks 14) 1415 | £8534 [4 4,549] 1,263,751) F 46,755 
Onban Central... | 3days Jwy 3) 362 1,556,— 1,075 11,.566|— 1,075 Madras Blect.(2 wks) |26 weeks|Junce3 | .. | R246311/+ 1,92) 574, 74] 121.131 
Havana Central . | 3 days z - 6131— 1,146 aay a TG Pernambuco Trams..|27 weeks|July 11} .. £5,201 | + 463} 200,644 49,494 
ts ie days |" 681 9.616— 4,9-3 91 616) = 4165 Singapore Electric .|22 weeks|June 5) .. $22, 2)4+ 7,587| 514,684) + 159,768 
est of Havana (10 days 1 155 18 18>! 4 . 2,877 18,186] - 2977 
mE UATAE. : TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS 
| e 
QOsntral Uruguay. (1? days July 1 273 28.767) —" 5,276 3 - 
0.Urag.(Bast. Ext. )|10 ays Yio} 31 7, = on ate = . aN 
.Urug.(Nrth.Ext)} dys 10} 18> 459,|— 1.400 4.530) = 1,409 
pebengd (Boe _— - bys, : a a : 3,385) — : : 3, 585|— 344 Present Receipts Total 
y .|L4 wuohs June 18 511 172 12,254 3 ‘ : ipts. 
North-West Urug /12 mnths 30} 115 Sit wal ea tse |G ans Name. Period. |Knding | Mile- for Month iz Receipt: 
Graguay North [12 mucus! 30) 75 2123 24: 28,235] + 3,589 age. | 1919-20. | + or —| 1919-20. | + of — 
OrnER Foreien. | Alabama Power ..../ 1} math June 30) gross, ett a onal i ee 
| Brazilian Traction, | f Gross 10, 85000 4 14 2 000 50,1€6,090 4 5, 572 GCC 
glibao ae Patagens June 31 5 Peas + 7) anet a receipts in mitrels ae 3 Net | 6,262,000 +1045, 190 27, 251,000 3,728,0 0 
Bolivar......-...' 12 mnths, 39136 | lass ¢ "954" 68437 IESE Brisbane Klectric, ..| 6mnths June 39) .. | 2438-7 915) 267,640 + 47.9» 
GolombiaiiNat iy 6 mnths 30 86 21,54) + 5,289 1 8,150 + 33 870 Aa cy seaming 1lmnths May 31 Gross $72), Ay t a a0 & He oe +1, ot Aa 
Gosta Rica ........11 mnths May 31 189] 34,075 + 10,369, 2941344 47.473 perio ka pel Raat : SEW: Sor 
do Hxtension| 4 anths Apr. 30/70 | 18,000 nacre Lin Ser in Groze Trams ....12mmths June 30) sig | €50,635— 12,721/ 512.3154 68,455 
Gt.Southn of Spain 27 weeas July 3 — 104° Py 84/611 — 25,869) 2,202,934 — 5 Burmah Hlec, Tram- | 
International of| 6unths May 31 Gross | | 778754 71352, ‘syne “5 r03a ware nnd Lighting temas i ee a Tha Scar say sie oat 
Genital America | Net 5,570 ~ 1,678, 166234 ©=—-19,838 Cape Blectric Trams. 1 mnths May 31 { Gross, #3950 + 2,010) 297,212 22,72 
pe 6aanths June 3), 22% (k).3240/+ 5,18.) 85,00 34°97) Sav ciiak Western) |\ Not | #8,258— 1,65) 84255— — 18,5.7 
assjoUscarshamn) 4munths Apr. 30), 22,11) 2,790 82,614 + 22,852 , \ “9! eet. 2 
Ottoman Railway | 4 Ls . Natural Gas ......| 8 mnths | 21) Gross | $63.0535— 356.9) 819,255 —_ 72,588 
Smyrna to Aidin 1 week Jul 3 ; | Carthagena and! } | | } 
Buraguay Oontral 110 dara (ule a3 peel eT ale : Herrerias Trams.| 6 mots June3), 12 $5562 4+ 2,189) 23,606'+ 11,8.5 
ays |July 13) 7,52'— 2,18) 7,520 — 180 ' : e ar 
Piraeus-Athens, &) 9 mwutns Sepe 3._ |] QOatalinas Ware- 
Finer Fuuusstine Destine Eonat, woseheg estas | Oban NAY om oy 3 arom] azeat laa. | 
alvador ....-.- <10days July 10 100) 3,381 — 1,723, “3,331 — 725 Chillagoe......0e6 --]Lmmth | gui { Gross) FHP) -- : | . 
French Railways! } moth May #1 Ss nthen | f Gross $22 9 304 433,473) 21,421,808 — 352.739. 
Simana& Santiago 5muths) 3 Ma,c101¢ we ra4est 10,331 Cities Ber ice One eeeth | S[ MNet (82-8 .872 1 450 v18 2.47 8 425\_ 386.7 6 
Zifra and Huelva. 5 mnths, 31; 2 (a)19,v48 — 36) 61,210 — 1,149 Rapa ta Lets Rie) ee eal = Gr g1407 108 - : 192244 11.452 sores? 5 ger 
| . ? . | ross ) 5 
ee ee iaail Geers aug ol Re] SSE: Se) Reegae eae 
neluding gain in exchang ot “et + | 
(a) Converted at the pa ” * Havana Hlec. Rail., } | Gross) $865,734 + 215, 301 3,641,076 804,54 
par rate of exchange. ()) Converted at thecurrent rate of exchange ; Light, and Power | 4 mnths Avr. 30 { Net #512 38 + 18, - 4 1,8:6.922 423,9-: 
nterna TOSS é u— or 404, e 11548 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Lightand Power} j2mnths May 311% “ence "soa, “waa YG) 
Sop thes myers ae: 10 mnths oct a { ae ones ony oe 22, ben og 
Tamways ...... e i : 3 
| Gross) $144.3594 10,056! 717821'4 63.628 
Present Gross Heceipts Keystone Telephone.) § mnths May BU { Net | 5.074 8654) 256501 40'cas 
D } | » i 
Name. Period. |Ending| Mile- for Week. Total Gross Receipts. La Guaira Harbour..| lmnth June 3) ’ £10,145 ++ i,v2t Pa a . 
age. | 1820. | + or 1620. | + or cats i Power, ee oe Berea (24a oe Ma CRT 
Lt Lima Light, Power, }| 4 maths Ar. 30 {roe 415 + 2) 52,5754 40,168 
; : and Tramways.. o— Net | £25,637 220) £8 a7 495 
Oenadian Northern 27 orga July a 9,704 | $1,188 700'4 3:9702 27.800,123+ 4,629 574 Lisbon Hiectric.. ...\ lmmth Mar, 31| Gross | 270,623) Escudos + ¥ 
poet rank igs weeks q 13, 388 | $3.7735,0.0 4 653,000; 95. 267, 000, 4 15, 425,000 Manila Klectric } 5 muths May 31 Gross $280, 145!+ 77 1696 1,754, aes! + 289,035 
Gran Den | 3,616 | £326,137 a 1.0 gh 7,2.5,098 + 911,219 Railroad, &. .... Net | $92,//0)+ 20,306 "472,9:5 4 32'765 
Miss’ippi River Powr| 1 moth June 30 hese aa Pana| 840, 862! 2% 812 
Sikes Shanghai Electric .. 6 mnths y 30] Mex.) $181,,6)'+ 32,260) 865,204 136,2.4 
Montevideo Water.../ 4 uutus Apr. 30; .. £21,917) 1494) 14 9} 7,7 0 
N RAILWAYS MONTHLY STATEMENTS, Pp Biectific Penta Wins Gross} £25 4/5!+ 756 175 92) - 1,84) 
ara seceee | 8 ; Net ree a 74,391! 4,17 
Se ee ee ee , | . Mr, |} Gross F - 432 Bu, +44) 9,114 
| Rangoon Electric .,{ 5 mnths May ai{ Net £7,4'5— 2,477! 39 al 1127 
Name. Period. Ending | Gross. (Inc.or Dec.| Net. /|Inc.or Dec, do, 6mnths June 3) : eure fa Sets: 8,84> 
| | (Groen) 1 uit } 509! 627,$10 
; Toronto Rly., &¢c...| 5muths May an Not | $61248)+ 5,876) 225 509 5 G16 
aoe oe Central and { 1lmnth ‘Mar. 3 $140,041'+ 42,267 United Electric T. of { 
udson Bay ........ (| mnths $1,075,850/— 325,686 oe or Montevideo ..... ..| $mntbs June ‘st Gross | £59,989 + 5,339) 347, 238/-+ 47,751 
Osnadian Northern* Lunnth May 21 $4165,600-4 525,750] 2 4 United Railroads} ) § mnths |Apr. 50/{ Gree Tien be, 988 2,760,451) — = hte 
“*Y) Smutrs | $22,246 823/+ 3,086,774, > of Yucatan...... el aa Seapets eed YULS | 5,84) 
lmnth May 31 8.646, : Ls Gross! $569,568 + 60,5635) < a 
Oanadian Pacifict ....{) orntns Ot 875 otf, 300+ 12°4 2'900| Birosionelt boaters Utab Securities ....) Amnth |May 51/4 Noy | $200,007|4+ 28,151] | » 
Grand Tronk’. 1 moth | ol 2 8.000) '124,700/ ' 68'100'— 69°30 Lies nig eper --[12mnths Dec. 31; Net | 842,500|— 18,500 614,700\— 102,30) 
sceveseee mouths ry 512, 600! : at es . ctoria aus an DY i 
in gigas mnt lank: 50 te er eos Dr. 87,400 342,006 ‘Transvaal Power Quarter pies i a £203,240 ins | p - me 
Whi ‘on..../12 mn Dec. 4 1,244,080 — 604,345 : ed | ; ross| $14,742)+ 15 Lj 237 52 ¢ 45,2 
| : : e Winnipeg Electric | 5mnths May 31/4 Not | $1il'o7.! _60;972|_'587,947!+ 1006.4 


* Net earniugs be before deducting taxes, 


1 4 weeks return, } Converted at 23°8! pts. to £1; last year 23°1y to £1, 
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8 
DIVIDEND ANNOUNCEMENTS. 


Rate % per,Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company, tnterin Sate eres Lat’st| Pre- 
; Final. | ment Payment. Year.|vious. 
a Railways. | f % % 
Bengal Dooars were asa ese 35%* |Ju'y 31! Subject to tax ce a 
Central of New Jersey .......... | 2% |Aug. 2 58 ay 
Cork, Bandon, and S. Coast ....! 2* |Sept. 1} Less tax ap at 
Costa Rica ssn tw akon dows eee re Less tax 2 2 
Great Northern (Ireland) ......| 5 |Sept. 1) Less tax ae 
Lancashire and Yorkshire, Cons.| 

QED SiG oa.s seme leaauiins sees eee ee Place) 4 ekt 
Louisville and Nashville ........| 3i/e Piel 2 Ste bee 
Midland, Def. .........ss0..5... | 14% ug. ess tax 
Northern Pacific.............+..) 13 |Aug. 2 we oi ab 
Pondicheri: 7a at Sere eee | 20 9+ AC Tax free 40 25 
Port Talbot Railway and Docks 9* |Aug. 5) Less tax as 23 

Banks. 

Bank of British West Africa ....| 6%t og Less tax 10 9 
Bank'of Ireland .. .....<.0. 0780 ; 12 jAug. 1) Less tax AO ee 
Bank of New South Wales | 10 Oy 36 

Belfast Discount........../..... 6 ae AG 
Hibermian ..Goscscissse cess ks Sc 8 “ic ae ole 

Hong Kong and Shanghai ...... £3 p-8.* eo 4 Subject to tax ze 
Lloyds 2 dk SF tae fh is 1/8 p.s.*|July Less tax ae 
London County Westminster and Fie 

Parris £20 von enas Setar: baa res é Late tax ae 

DO GCL I. 5 atateclceletactee tee Za ug. ess tax ote 
Manchester and County ........ 15* July 17) Less tax ie 
Manchester & Liverpool District} 184%* «+ | Subject to tax 36 
Munster and Leinster ......:... a tos Less tax 6/ in £ oh 
INS HORAL eo ioceerteoc adeeb. uly Less tax Ac 
Union eee of Australia......... 16 é Tax free 15 

nsurance. | 

European General Reinsurance)... Tax free 6 
Indemnity Mutual Marine...... 20/ p.s.* 

Tea and Rubber. 
Allarar Rubber nsec ose rae Less tax “foaly nil 
Anglo-Ceylon and General ...... 20 %+ otf Less tax 25 30 
Anglo-Java Rubber ............ | 10 %+ |July 30 Less tax 17% | nil 
Anglo-Johore Rubber P= of ache al as 20 8 
Assam Frontier Tea ........ | a | Tax free 12 20 
Banteng Selangor .............. 10 %t ci 25 Ac 
BOOK a deteieletesy coe coker ttre 115 %t | Less tax 20 nil 
British North Borneo Rubber! 

RU PRSG Mie ci sree ose omioete ete ee -- | Less tax 8 6 
Chandpore Tea .....6...000.+- eae -. | Less tax Ay 3 
ChubwalTeaitcc nr cater means '15%+ (&| bonus 20%) Less tax 45 45 
pater oan CO Wren oncten ns July 30 pax inee 1 3 

b Canineaduin ode AEE a, i “hy 

Javawntien eet eat wee Ruste 15 | nil 
Jokai (Assam) Tea.............. 5 %t 5 Less tax 6/ in £ 10 16 
ce stl pee ee eae | 5 %* |Aug. 10 Less tax 6/in £ bs fe 

jan Kellas (Rubber) .......... Ne ces we Less tax 5 nil 
Lankat Rubber .............000+ 15%t os Less tax 25 15 
Lungla (Sylhet) Tea ............ 5%> |Aug. 3) Less tax 6/in£& (a) 74| 20 
Mount Austin Rubber .......... tess -- | Less tax : 25 10(b) 
in ee Tae ee | 175% |Aug. 4) Less tax 6/in £ 25 25 

ew arve ay 

TODRCCOls.c ec catenieee te os Less tax 6/-in £ 6 10 
Pabbojan Tea .............- Aug. 4) Less tax 6/in £ 35 35 - 
tera icon oe eterents : July a Less tax a 3 

ort Dickson-Lukut ........ Gr oa) +. 
Rangalla Tea of Ceylon | 594 | Less tax 8 12 
Sapong Rubber and Tobacco....| .. AA 15 10 
Scottish Tea and Rubber Trust) 16%+ 20 12 
Selangor United ................ 15Iooh Shae >! sts 20 3 
arava. samen . Meee aoe 14%+(an|d bonus 5%) Less tax 25 a 
Woodend oa Mes 8 Ceylon)! 30% -- | Less tax 25 10 

ng. | 
New African Company.......... 2) p.s.*|  .. | Subject to tax : ae 
Oriental Consolidated ...... -...(50e. p.s.|July 29) aS ve 3c 
Shamva ...... penance cares ie SO) Tony sr ite a 
Tin Fields of N. Nigeria ........ | Less tax 7% | 15 
iVryheid (Natal)iqseoeee ere ae Slee 
Other Companies. 

Anglo-American Telegraph 306% |July 31! Less tax 
Anglo-Texas Oil, Pref. .......... 8 | at 

Dov Ord Seri sote eens 3 oe iva aC “vi 
Australian Agricultural ........ | 4/ p.s.t - | Tax free 7/ p.8.|8/6 p.s. 
Barnsley and District Traction... .. i - 12 An 
Bristol Brewery (Georges & Co:)) 12* |Aug. 16 a oa 
Bee Ghannel Steamers ......| 7&%t ar Tax free 15 

PISbOL GUS Vans cemeiteccuciswenicee 5* |Aug. 10) Less tax aye 
British Investment Trust, Def...! 13* |Aug. 2) Less tax 
British Thomson-Houston, Pref.,. | 

os - z fj ne alstafeiaisieials 9 elatetereiare er p.s|(full pa/yment of arrears) ws a6 

OsO Ls I RLO sree ae baie cen soot p.s. | ap ate aly 
Briton Ferry Chemical (f.p.) ..../1/6 p.s.*|July 23) Less tax we aA 
ere ae age |/84 p.s.*|July 23 Less tax a ep 
Boston (Lincs) Gas, Defd. ee - ane 7 Be wae 

DOkNew 20005 - ves ae, | Ke iat ¥ | ats 
Brown Bayley’s Steel .......... | 9202* |Aug. 3] Less tax oe ee 
Burton Electric Theatre........| 5/ p.s.t aes al , 35 | W 
OcArthur. Pearson A eeea ss ces SF | are 10 10 
CO. N. Kopke and Co. ...........; |. 25* Pe Be ie 
Chili Nelephone... eee. nee 3/ p.s.+ Tax free 6/ p.s. fe 
Colombo Electric Trams........ Ne | Tax free 10 é 
Cork Improved Dwellings :.....| 3 east c ate A 
Corn Products Refining, Pref. . 13 % |July 15 aa 5 

Do Common July 20 ate : 

ae ol 4° 5 oe 
July 16) Less tax a PA 
D.8. (current year and arrears) a “6 
: 5* |July 20) Tax free se BS 
ah ae reree 0% -: | Less tax 15 1 
Eltringhams, Ltd., Cum. Ptg. 2 | > | ° 

PICS saasnts secon: oo 8 |July 27) Less tax oe ae 
Foster, Porter, and Co..........; 10 -._ | Less tax 6/ in £ ae inte 
Freeman, Hardy, and Willis ....} 122% July 26| Less tax 40 ee 
Fuller’s’ United Electric ........ a ae Less tax 10 an 
bey nape Corn Exchange........ 6 Or ae ag 

ster Rail rYi - 

Lc rT RAR a in 4, cg Ee get ad Cite }15 | 1s 
Gravesend & Northfleet Electric! .‘ a + 3 <° 
Hadfield’s . Like tine aie « wielsieleohcay Oe 6d p.s.*|July 31) Tax free Be 
Hazelwood Shipping ............ 10%} Se Less tax 20 ae 
Holloway’s Properties .......... 3% ate ar 6 <6 
tucsoniGay.Co: 246: a 30 %t |July 31 as 40 45 
Ingersoll Rand Company....:.. 23% |July 31] Less tax : 
Investment of Canada .......... fy 7}: # & of nil 
Jackson and Steeple ........0..5 1o* ‘July 26] Less tax ‘ =o 
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DIVIDEND ANNOUNCEMENTS.—Continued. 


% 
Java Investment Loan.......... ; Less tax 10 = 
John Hadwen and Sons ........ . aia 10 20 
John Knight, Limited, Cum. 

Breeds Ord.s.cviacemraessccen ce 125%* ie ee si we 
Lawren e’s Stores ...........00- os a 38 6 Ar 
Dister and Co. 4. cs..eces Sepieiels 5* |July 21) Less tax - i at 
Lloyd and Gorath. ......5.2.00:. 10* |jAug. 3) Less tax | an a 
Lochgelly Iron and Coal........ 3/6 p.s.|+ .. Less tax 6/ in £ + es 
London Shoe Co. .............. Bs F Tax free F pis.f ok 
Manchester Dock =. 2 cseices one 5/ p.s. sie Less tax as ote 
Manchester Palace of Varieties..| 124%} * fe 20 15 
Manchester Ship Canal ........ 5/ p.s. ae Less tax on <a 
Mercantile Investment, &c., 

Dyrust We, ava how. s aac ee 3$%*/Aug. 3 on 5 o- 
Metropolitan Trust Co. ........ 1i* |July 30) Less tax 3 3 
Midwest Refining ............... $2 p.s./Aug. 2 Re ° a 
Northern Corporation ....... vee] 49% Nie aie E oe 
QvandW. Walker. .5...<800. oun 10* sf Tax free a sg 
Oregon Mortgage .............% 12+ |(& bonus} 2%) Subject to tax} 12 12 
Osaka Shosen Kabushiki Kaisha| .. ay Ar 40 60 
Pernambuco Tramways, Pref. .. -. |duly 16 ie 34 34 
Real Estate of S.A............... %t Ac ae 6 6 
Reeves and Sons: ssesa..ss2 eens AF Re as 20 e 
St James’ and Pall Mall Electric 7 jAug, 5 +e oe es 
Sandown Park ....... Spe aC wire 6* |Aug. 3] Less tax ‘ * 
Santa Cecilia Sugar ............ 25c p.s.|Aug. 2 or ow ate 
Scottish-American Mortgage.... ne ae Less tax 12 12 
Second Industrial Trust ........ 6+ ars Less tax 5 5 
Smithfield and Argentine Meat] 24% |July 10] Less tax 6/in £ ae Ar 
South African Breweries......:. (6 p.s.t| -.. Tax free 123 | 13 
SplCer BLOsesee scien ae ee oe 14 124 
Spillers Milling, &c., Pref. ...... 6 |July 31] Less tax 6/in £ ae ns 
Star Paper Mill (bonus) ........| /9 p.s. AC Less tax a Pr 
Tatem Steam Navigation ...... ae re Less tax 12% (a)| .. 
Tempus Shipping ............ eal ONG T Ac 10 am 
Theatre Royal, Birmingham.... ae ta Less tax 20 ne 
Swytords;duimited soe eee 10* |July 6} Less tax ne ar 
U.8. Mortgage of Scotland, Def.) 5%t sia Less tax 10 ‘ 
Vulcan Detinning .... ......... 22% |July. 20 A as a 
W.and H. M. Goulding ........ 7/ p.s. ste on i Ae 
Wrand TEA Very.n ese cna mnaeinces 10 %t af Less tax 15 15 
Wilkinson and Riddell.......... 10* jAug. 3} Tax free = oe 
William Murray and Co. ........|10/ p.s.t/ .. Less tax 8 ee 
Wm. Roberts (Tipton) .......... a re Tax free 10 


(a) Exclusive of 300 % bonus in Government Stock. 
(b) Tax free, 


EasTMAN Kopak Company or New Jersryjhave declared the following dividends : 
—5 per cent. upon the Common Stock, payable on September Ist to stockholders 
of record on July 31st, and 2% per cent. upon the Common Stock, payable on Octo- 
ber 1st to stockholders of record on August 3lst. The ordinary quarterly dividends 
of 25 per cent. upon the outstanding Common Stock and of 14 per cent. upon the 


outstanding Preferred Stock will be paid as usual on October Ist to stockholders of 
record on August 3lst. 


(a) Increased capital. 


————— EEE 


ANALYSIS OF BALANCE-SHEETS. 


GLYN, MILLS, CURRIE, AND CO. 
June 30, 1920, 


LIABILITIES, ASSETS, 
Inc. or Dec. Inc. or Dec. 
* Compared Compared 
with June with June 
Amount. 30, 1919. Amount, 30, 1919. 
£ £ £ £ 
Capital paid up 1,000,000 .. Ae Cash ...e-ee+++ 5,510,607 .. — 4,748,726 
Reserve fund.. _ 500,000 .. “ Money at call , 
Current acts. .. 19,499,129 .. — 6,068,059 and notice .. 5,418,150 .. — 8,072,850 
Deposit acts... 9,137,972 .. — 3,314,085| Investments .. 7,544,927 .. — 380,126 
Reduction of Bills dis- 
bank pre- counted, &c .. 11,438,283 .. + 3,824,344 
misesaccount 144,866 .. + 4,786 | Bank premises. 370,000 .. ae 


Total...... 30,281,967 .. — 9,377,358 Total...... 30,281,967 .. — 9,377,358 


Notr.—Liabilities on account of acceptances, &c. (covered by securities), not 
included in balance-sheet, £1,962,997. 


ENGLISH SEWING COTTON. 
March 31, 1920. 


LIABILITIES, ASSETS. 
ane Ine. i. Dec. are Ine. 2s Dec, 
Pref, shares .... 1,000,000 .. =o Properties, &c... 2,648,302 .. + 1,398 
Ord. shares .... 2,000,000 .. +1,000,000| Subsii. cos..... -. 230,064 .. + 11,879 
4% Ist mort. deb. 967,271 .. At Stocks 32 scewtcdee 1,744,793 .. + 335,200 
American Thread Debtors ........ 517,382 .. + 135,125 
current acct... te +. — 82,208] Cash, &c........ 160,310 .. + 127,079 
Creditors........ 880,969 .. + 305,991} Investments .... 956,661 .. — 90,715 
Balance owing Deb. trustees .... 2154 : 
to bankers .... ae «» — 102,078) American Thread 
Pension fund.... 47,320 .. + 28,915 account......-. 30,571 .. + 30,571 
Capital reserve .. a «. — 112,602 
Reserve......+.. - 100,000 .. — 300,000 
Inv. reserve .... 108,588 .. + 26,388 
Div. reserve .... 100,000 .. — 300,000 
Stock reserve.... 300,000 .. Aa 
Insurance res. .. 50,000 .. ae 
Profit and loss .. 736,289 .. + 86,131 
Totals: 6,290,237 .. + (550,537 Total......0+ 6,290,237 .. + 550,537 
BARCLAYS BANK, LIMITED. 
June 30, 1920. 
LIABILITIES, Compared ASSETS, Compared 
with June with June 
Amount, 30, ges Amount. 50, re 
& 
Current, de- Cash ....., 52,174,535 .. + 5,234,506 
posit, and Money at call 
oth’r accts. 314,240,722 .. + 32,296,044 and notice 21,136,788 .. — 24,462,312 
Acceptances 13,531,057 .. + °7,176,325| Bal’ne’s with 
Capital paid British 
RIP Shavers 15,355,002 .. + 6,607,670 banks, &c, 11,282,809 .. + 663,940 
Reserve .... 8,000,000 .. + 1,000,000) Bills dig- 
counted .. 31,506,961 .. — 9,645,425 
Investments. 55,349,446 .. + 410,054 
Shares in 
Allied banks 8,114,289 .. + 8,114,289 
Advances ., 153,868,423 .. + 59,371,464 
Acceptances 13,531,057 .. + 7,176,323 
Bank ., pre- 
mises: se. 24,162,473 .. 4: 217,198 


Total .. 351,126,781 .. -+ 47,080,037 + 47,080,037 


Total ., 351,126,781 .. 


July 17, 1920.] 
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LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
June 30, 1920. 


LIABILITIES, ASSETS, 
Compared Compared 
with June : with June 
; Amount. 30, 1919. Amount. 30, 1919, 
£ £& £ v9g 
Capital paid up 10,840,112 «. + 2,551,040| Cash ..... «.. 63,328,580 .. —16,098,192 
Reserve fund.. 10,840,112 .. + 2,551,040) Cheques on 
Current, de- other banks 
posit, and oP transitu . 6,547,129 .. + 4,354,984 
other accs..367,667,322 .. — 3,387,279 | Money at ca 
ae 2... + 5,602,446) and notice... 16,054,150 .. —60,013,958 
eee -~ PLS ; *" | Investments .. 67,086,357 .. + 4,914,396 
Bills of ex- 
| change .... 32,181,578 .. — 1,951,074 
| Advances on 
eurrent and 
other acces. .185,172,230 .. +68,297,803 
Advances on 
warloans .. 11,871,913... — 377,249 
Liabilities of 
customers for 
acceptances. 21,670,652 .. + 5,602,446 
Bank premises 
at head office 
and branches 3,863,744 .. + 105,916 
Shares inAllied 
Banks atcost 3,241,865 .. + 2,482,175 
Total ....411,018,198 .. + 7,317,247 Total ....411,018,198 .. + 7,317,247 


Nore.—The assets of the Belfast Bank and the Clydesdale Bank exceeded their 
liabilities at the date of their last published balance-sheets by £3,357,744. The 
London Joint City and Midland Bank, Limited, holds the whole of the shares of 
the Belfast Bank and all but 713 shares of the Clydesdale Bank. 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 
June 30, 1920. 


LIABILITIES, ASSETS, 
; Inc.or Dec. Ine. or Dec. 
Compared Compared 
with June with June 
Amount, 30, 1919. Amount, 30, 1919. 
zs £ ; & = 
Capital paid up 7,806,864 .. +  395,268| Cash ........ 36,241,211 .. +  . 773,221 
Reserve ...... 7,239,041... + 867,129} Money at call 
Bills, &c..... .. 5,682,829 .. + 1,736,825 and notice .. 9,877,913 .. —35,643,319 
Deposits, &c. . .256,328,248 .. +23,335,968| Investments .. 63,010,463 .. +11,078,815 
Discounts, &¢.167,927,395 .. +50,126,474 
Total......277,056,982 .. +26,335,191 Total cece 277,056,982 .. +26,535,191 
WILLIAMS DEACON’S BANK, LIMITED. 
June 30, 1920, 
LIABILITIES, } ASSETS, 
Ine. or Dec. Ine. or Dec. 
Compared Compared 
with June with June 
Amount, 30, 1919, Amount, 30, 1919, 
£ & £& £ 
Capital paid up.. 1,875,000 .. Se MSTA Ap ea edanond 6,392,959 .. — 515,748 
Reserve ........ 900,000 .. + 50,000 Money at call 
Current, deposit, ‘ | and notice.... 1,553,314 .. — 4,321,393 
and other accts.37,839,813 .. + 273,399 Investments. ... 6,477,808 .. — 627,420 
Acceptances .... 1,802,792 .. + 735,460 | Bills ofexch’nge 2,354,559 .. — 5,497,575 
Rebate account. 33,588 .. + 1,487, Advances on 
current accts., 
i tee sean 23,336,002 .. +11,220,042 
| Acceptances.... 1,802,792 .. + 735,460 
| Bank premises. 533,759 .. + 66,980 
Total ......42,451,193 .. +1,060,346 Total ......42,451,193 .. + 1,060,346 
HUDSON’S BAY COMPANY, 
May 31, 1920, 
LIABILITIES, ASSETS. 
Amount, Ine. or Dec. Amount, Inc. or Dec. 
£ £ £ £ 
Ord. shares ......1,000,000 .. ae Cash in London.. 20,279 ..— 46,766 
Pref. shares...... 2,000,000 .. Amount invested 
Creditors & credit in fur trade ....1,008,089 .. + ° 105,894 
balances ...... 3,662,644 .. + 999,675} Amount invested. - 
Funds & reserve 987,241 .. + 53,360 in sale shops ..4,105,591 ...+ 149,750 
Balance of land Debtors't. 500s . 756,823 .. + 262,527 
account.......5 29,298 .. + 24,276] Winnipeg offices 288,406 .. + 13,735 
Profit and loss 522,152 .. — 68,243] Invests. at cost ..1,755,206 .. + 558,926 
FiOAN Bits Steere ca's « 266,941 .. — 34,998 
Total ........8,201,335 .. +1,009,068 Wotaliee. .« .» 8,201,335 .. +1,009,068 


MINING OUTPUT SFATISTICS FOR JUNB, 1920. 


/haep a Gold Recovered. 
x 3 x g Value, | Profit, 
Mill ele Mill,| §% | Total. 
oF oF 
Gold. Tons. | Tons. | Ozs.| Ozs,|! Ozs. £ £ 
PRS DATTIGL MN is ners w is vec 6,424, .. és ee 7,288| *30,960! ats 
Associated Northern— 
PxOn Dake ye wits. dc ces sets 195)... Sie *1,087 23 
SROUORIOUS: cic ie crn ois 2A i AK: *364 
BERL OODO is Aye si s)alaveic cinle wreie wont 30,500}. $224,000} $38,000 
Globe and Phoenix ........ 6,207 -# Ae 3916 ae 17,952 
*21,320} 1,483(b) 
Golden Horse Shoe ........ pT Cn ee a ee 4,894 { 1260001” 3 197 
Great Boulder Prop. ...... 8,243 A a 7,190| *23,865 oe 
MPRUNOG §tis« cnoseo tiers 3004 s ae 4,269 ae a 
Lake View and Star ...... 10,148}... ag Se me *11,804 (b)544 
Lonely Reef ....... nc Sones 4,820} ., as ae 5,348 an $13,243 
Oroville Dredging— 
Nechi (June 19-30) ...... Ar , oa $47,233 ae 
Pato (June 15-July 2) .... oe : = $36,272 me 
Plymouth Cons. .......... G:G50inaeer ae oe 9,606 5 
Sons of Gwalia ..:......... 10,864 A a , ae *15,061 oe 
BP REN i tloe's Sige cas 5.0 6 eaceias 4,515 ae 7,723 a8 
RMON acs diirecie.ce few sas : 2,337} +12,413 : 
GAs). ics sus ces oo 008s 3 2 a3 1,412| $7,271 ; 
TTS er 5,500 ft 2,474 10,775 5,249 
Abbontiakoon ..........-. 7,898 ae =. *14,680) 381 
South Kalgurli ............ ,040 * -. 3,213 13,622 1,454 
REBAR eh edd ehh ties oe oo 3,375 : : aa *5,881 738 
Drove, LIMES... ose cec. oe ees 1,320 < ve 8,428 ar 
BINBINVAS s cccteciis Te eod sess. 50,550 ae ee +40,695 12,724 
(b) Loss, 


Output - Other Notes in Return. 
Copper Tons, | 
WalOOW simian ucts casaes 285,650) Blister copper, con. 3,296 ozs gold & 6,479 ozse- 
silver. 
Poderosa . ype mg 443) Metric tons assaying 25 per cent. copper, 
: n. : 
BislohY SB. 4.2 chews cet 6 ‘ 
Briselagics cues teases’ ve po 20] Black tin. 
ol a ar iva ea cai « | 3 months to June 30th; value, £11,200, 
NEUES Fave eta Gat Megs. ovrad poe oth ' [ a 
East Pooland Agar «..0.. 80} Black tin and wolfram. 
Ex Lands Nigeria.......... 30 ae 
PTA ot sc cena om pekle Rear a ie 
Forum Rivers... wes. ce ces 5 ; A 
Gold Coast Consolidated .. 3} AP 
Gopeng Consolidated ...... - 60) Est, value, £9,330 ; est. cost, £3,500, 
TE DOWUs atetrateis quite wate aides ila 3 
DOR eats siscerlouess 9} 
Kaduna Prospecting 63 
Kaduna Syndicate.......... 64 as 
Kiamuninets stem esa sauce 88] 3 months to June 30th; value, £14,709, 
KG TLOM Ss omnia actor aeiee setae eraroxe 51| Tin and wolfram. 
Kiramateulgimnnas tan. be Mine profit (inc. tribute), £2,333. 
KW@lie cai coicitia aeivernoenaicans« 6 os 
Bower Bicichis ar. csees no. 6 
Isueky Chance’... s.ce.s0%.s 1 
Mawehiv sito csttiiaccccces 82 
MLO GU Pe, create «1 at ives te tere cre 34 ais 
Naraguta Extension ...... 20) Despatched, 12 tons. 
Nigerian Consolidated .... 9 oe 
Northern Nigeria.......... 38 ve 
RAMDUANP 4.0) vie Genes 18; Est. value, £2,800; est. cost, £1,170. 
Reba yeas cea cease ee ciatess z , é. 
Pouth) Bukernis.)...0cees as 6| Shipped 6 tons. 
South Croftymi.iee oe re. s- 52) Tin and wolfram; value, £7,455. 
BY DU cso cemaaes 24 ir 
EI @RKR Mot earns oisia teccus che 30/Est. value, £4,550; est. costs, £2,740: 
Tekka-Taiping 36] Est. value, £5,600; est. cost, £2,275. 
Tin Fields of N. Nigeria .. 10 Rs 
Zaaiplaats .........- acbonc 28) Concentrates; est. loss, £729. 
Coal. Bw tyne 
Chinese Engineering ...... 82,999] Week ended June 30th. 
East Kent ....... Desiamae Ae 3,896] Week ended July 10th. 
Middleburg Steam .....,... 30,004 ae 
Miscellaneous. 
Sonora Mexican .......... 8,800 ozs fine silver. 
* Normal basis. + Current basis. 
Broken Hitt PRoPRIETARY.—Report for four weeks ended June 23rd :—‘‘ Coke 


produced, 21,370 tons: No.1 blast furnace produced 8,890 tons; No. 2 blast furnace 
produced 12,390 tons; foundry furnace produced 1,165 tons ; open hearth produced 
15,467 tons; blooming mill produced 15,572 tons; rail mill produced 5,104 tons; 18- 
inch mill produced 6,701 tons; 12-inch mill produced 2,479 tons, 8-inch mill pro- 
duced 733 tons; rod mill produced 4,000 tons. 

The Mount Lyell Mining and Railway Co., Limited, cable:—From June 3rd to 
30th, inclusive, a total quantity of 11,961 tons of ore has been treated, being 7,937 
tons from the Mount Lyell mine and 3,029 tons from the North Mount Lyell mine,,. 
also 995 tons concentrates. The converters have produced during the same period, 
320 tons of blister copper, containing 317 tons copper, 10,767 ozs silver, and 484 ozs 
gold. Furnace in blast 672 hours. Reduced output due to decreased tonnage: 
North Mount Lyell ore smelted. ae i 

The Rooiberg Minerals Development results for June, 1920:—Ore mined, 1,313. 
tons ; total ore accumulated, 9,394 tons; ore treated, 2,494 tons; concentrates pro- 
duced, 50°6 tons; expenditure, including realisation charges and exploration,, 
£6,944 ; revenue, £8,157. 


Reports and Notices. 


We are informed that Mr Charles Henry Morton, senior partner of 
Messrs Avison, Morton, Paxton, & Co., solicitors» ‘Liverpool, has 
been elected president of the Law Society of the United Kingdom. 

Westminster Electric Supply Corporation, Limited, have appointed 
Captain E. I, Bax to succeed the late Right Hon. Lord Downham as: 
chairman, eee. agar ad 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues: the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt: 
from January rz to April 30, 1920 (new style January 14 to 
‘May 13, 1920) :— 


Monopolies, To- 
bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 


Pireus Customs. 


Drachme. Drachme., 
Gross receipts, April, 1920 ...... 6,096,246.48 5,559,646.00 
Do CF ee he 8 As eae es 3,709,915.40 2,857,812.80 
Estimated receipts for four 
months (Law of Control) .... 91655;509.00 3,566,666.67 
Actual receipts for 1920, four 
WROAITS saceyon aoe on snoeS Ue 20,616,348.18 21,177,961.90 
Actual receipts for 1919, four 
PEN ELA ANS Cee ge Ae RR ape 8 14,304,256.95 13,265,228.40 
Difference” jpetwoen'” (gee |:1920| 4 10,983,014,85 |4. 17,611,295:23 
Raa enpeten edith at recerP'S £1919|+  4,670,923.62 |+ 9,698,561.73 
OF) LOM MOULDS Neceraners trate 


Note.— Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper,and naxos emery, 49} percent. is applied 
towards increasing the minimum rates of interest and sinking fund on 
the external gold loans of 1881 to 1893. 

The receipts in gold from both naxos emery and the Pirzeus Cus- 
toms are converted into drachmz at par when the average rate of 
exchange for the month is par or below par, but when the average rate 
for the month is above par the conversion is made at that average rate. 
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RAILWAYS, 


GUAYAQUIL AND QUITO RAILWAY COMPANY 6 PERCENT. PRIOR 
LIEN MORTGAGE GOLD BONDS.—Tender of Bonds for redemption. 
—The eigkteenth, nineteenth, and part of the twentieth half-yearly 
amortisations of the above bonds took place on July 14th at the 
banking house of Messrs Glyn, Mills, Currie, and Co, by public 
tender, the amount to be applied being £22,803 8s. 5d. Tenders 
amounted to £51,531 2s 6d, ranging from £90 to £100 per cent, 
Tenders at £97 16s 3d and under were accepted in full. 


BANKS. 


YORKSHIRE PENNY BANK.—The report for the year ended June 30, 
1920, states that deposits at that date totalled (28,822,296, as against 
£26,086,358 June 30, 1919, an increase of £2,735,937. During the 
year over {1,250,000 has been withdrawn by depositors for the pur- 
chase of property and Housing bonds. Since June 30, rg14, depositors 
have withdrawn upwards of £18,500,000 for investment in British 
Government War Loans, Housing bonds, &c. Although this amount 
has been withdrawn, the deposits, which on June 30, 1914, were 
£20,720,689, have increased by 8,101,606 to £28,822,295. The 
securities repayable within one year amounted to £788,475, as com- 
pared with {1,126,639 in 1919. British Government War stocks and 
other securities were £8,663.953, against £8,407,844. All the securities 
have been written.down to market value. Loans on security and 
other accounts amounted to £5,425,577, compared with £3,970,984. 

BANK OF NEW SOUTH WALES,—The report for the half-year ended 
March 31, 1920, states that the net profits, after deducting rebate on 
current bills, interest on deposits, paying income, land and other 
taxes, amounting to £133,933 (making in all £201,810 for the year), 
reducing valuation of bank premises, providing for bad and doubttul 
debts and fluctuations in the value of investment securities, and in- 
‘cluding recoveries from debts previously written off as bad, amount 
to £304,219, which, with £140,370 brought forward, makes £444,589. 
‘The directors recommend a dividend to March 31, 1920, at the rate of 
19 per cent. per annum, augmenting the reserve fund by £75,000, and 
carrying forward £150,446. 


MISCELLANEOUS. 


BRAZILIAN TRACTION, LIGHT, AND POWER.—The report for 1919 
‘states that the revenue received under contracts with subsidiary com- 
panies was $8,500,234, interest on investments and miscellaneous 
income $376,771, together $8,877,095; less general and legal expenses 
and «administration charges, $139,732; interest and charges on 
secured gold notes and other loans, $663,305; provision for general 
amortisation, $200,000; leaving net revenue $7,873,967. Dividends 
on preference shares at 6 per cent. per annum absorbed $600,000, 
leaving surplus for year $7,273,967, which, with the balance of 
$7,613,041 brought forward, gives a total of $14,887,008. During the 
past three years $12,300,000 has been utilised towards meeting capital 
expenditure on the properties, and a corresponding amount has 
therefore been transferred to general reserve account, leaving 
$2,587,008 to be carried forward. 

C. ARTHUR PEARSON, LIMITED.—The report of C. Arthur Pearson 
for the year ended May 31, 1920, shows a balance, after providing for 
reserves and directors’ fees, of £37,509, which, with £40,742 brought 
forward, gives a total sum to credit of profit and loss of £78,251. The 
directors propo e to pay a dividend at the-rate of ro per cent. on the 
ordinary shares, to carry to reserve £5,000, to set aside for pension 
scheme £1,5°0, and to carry forward £40,501. 

ENGLISH SEWING COTTON COMPANY, LIMITED.—The directors 
report that the accounts for the year ended March 31, 1920, results as 
follows :—After providing for depreciation, debenture interest, excess 
profits tax, directors’ fees, law charges and auditors’ fees, the net 
profit for the year is thesum of £730,124; to which has to be added 
the balance for last year (after adjustment), £106,165—/836,289. 
This amount the directors propose should be dealt with as follows :— 
Payment of preference dividend (5 per cent.) for the year ended March 
3£, 1920 (of which 24 per cent. was paid on September 30, 1919, and 23 
per cent. on March 31, 1920), £50,000; payment of a final dividend of 
12} per cent. on the ordinary shares (making with the interim dividend 
of 24 per cent. already paid 15 percent. for the year), £300,000 ; reserve 
for stock contingencies, £100,000; general reserve, {100,000 ; dividend 
equalisation reserve, £100,000; pension fund for employees, £27,681 ; 
balance carried forward, £158,608—£8}36,289. 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report for 
the year ended May 31, 1920, states that the profit on trading, 
alter making the usual provision for depreciation, and carrying 
£100,000 to reserve, is ¢92,565, and the disposable balance, after 
deducting the interim dividend paid February rst last, amounts to 
£117,617. The directors recommend a dividend for the past half- 
year atthe rate of 10 per cent, per annum, less tax, making 10 per 
cent. for the year, anda bonus of 5 per cent., free of tax, leaving 
£65,117 to be carried forward. 

HUDSON'S BAY COMPANY’S LAND SALES :—For quarter ended 
June 30, 1920 ;— 


Farm Lands :— Tepe, 1920. 
SN OTS Soo Love velo 'e'ele ioe oNcas encE Na ene 67,650 60,708 
Ee Ee 
DOLGHOL. « ouberres ea he snes eialate wie oe 236,500 . 215,600 
Town Lots :— 
SoOldstor:.1.5.1 Fee Tee sce 1,340 4,710 
Total Receipts :— : 
On*account,of capital. cas. cat { 104,070 
On account of interest ........ } LS hie { 38,080 
142,150 


LONDON SHOE COMPANY:—The report of the London Shoe Com- 
pany for the year ended March 31, 1920, states that after full 
provision has been made for depreciation, excess profits duty and 
income-tax, the net profit amounts to £14,409, which, with the 
balance brought forward (£1,608), makes a total of £16,017 available. 


The directors recommend placing to general reserve £4,000, a divi 
dend of 3s per share, free of tax, on the ordinary shares, balance 
undistributed £2,117. ner). ; 

MAPPIN AND WEBB (BRAZIL), LIMITED.—Subject to resolutions 
being passed at meetings, increasing the share capital of Mappin and 
Webb, Limited, an_offer may probably be made, in the autumn, 
the holders of preference shares in Mappin and Webb (Brazil), 
Limited, to exchange them for preference shares in Mappin and 
Webb, Limited, carrying a higher rate of dividend than the preference 
shares in the Brazil company. oa 

MATHER AND PLATI, LIMITED.—The directors announce that they 
have resolved to issue a further 210,000 ordinary shares of {1 each in 
the company to provide extra capital required in view of the large 
extensions which are now in progress at the company’s works. - Such. 
shares will be issued at par to the holders of existing ordinary share 
in the proportion as nearly as may be of one share for every five 
existing ordinary shares. Letters of allotment will be issued to the 
shareholders on or about August 20, 1920. They have also resolved 
to recommend that a number, not exceeding 200,000, of the unissued 
shares shall be issued as ordinary shares to the company’s employees 
upon such terms, and in such proportions, and under such conditions 
as the directors may from time to time determine. These 200,000 
shares are in addition to the 210,000 shares above mentioned. 

WALKERS, PARKER AND C0.—The report for 1919 states that the 
profit for the year amounted to £70,696, which, with £57,803 brought 
forward, makes £128,499, and after providing for dividend of 123 per 
cent., declared at the general meeting on March roth last (since paid), 
and the allocation of £2,000 to workmen’s compensation insurance 
fund, there remains £98,687.- The directors recommend that £50,000 
be placed to reserve as a provision against contingencies which may 
arise, leaving a balance of £48,687 to be carried forward. 


TRANSVAAL GOLD OUTPUT STATISTICS. 


May, 1920, June, 1920, 
Name of Mine. Est. Est. 
: Est, A Est. 
Ore. | Yield. Ore. | Yield. 
ee Profit. (c). Profit, 
Tons.|. £ £ Tons. £ £ 

Aurora W. United(l0sshares) ..} 10,240 | 13.081 6} 10,400 | 13.942 480 
Brakpan ....cccccceseccsesveseses | 47,200 | 82,887 | 20,972-] 49,500.) (95.550) 247m 
Oity Deep «scsi. c.e een Seis emisaie's 78,400 | 144,402 | 25,520 | 86,0U0 | 161716 | 38,202 
Consolidated Langlaagte ,.....| 44,800 | 66,548 | 9,107 | 45,000 | 65,628 | 9,080 
Consolidated Main Reef ........| 50,100 | 86,025 | 11,475 | 51,100 | 83,555 | 13,300 
Orown Mines (10s shares)........ 189,000 | 280,032 | 63,257 | 190.00 | 279,674 | 61,041 
Durban Roodepoort Deep ......| 21,700 | 33,184 | 3,4040| 24,100 | 35,202 | 2,5116 
East Rand Proprietary ........| 124,000 | 167,011 | 7,078) 128,000 | 170,421 | _ 2,697 
Ferreira Deep .,...eeesecevese..| 32,000 | 51,865 7,049 | 53,300 | 48,9:7 5,823 
Geduld Proprietary ........+...| 43,500 | 74,259 | 23,088 | 45,000 | 72,423-| 21,448 
Geldenhuis Deep ..........--..| 44,200 | 62,765 1,4746| 47,600 | 64,563 810 
Glynn’s Lydenburg .......... 3,689 | 6931} 1,966} 5,482 Reey 12 
Goch, New........ esse sceacesse| 10,900 | baoe 132 | 16,000 | 16,483 556 
Government Areas..........++..| 122,500 | 257,384 | 100,700 | 150,000 |-259, 38 | 106,086 ~ 
Kleinfontein, New ..........++.. 45,560 | 63,783 | 2,684 | 44040 | 61,767 | 3,804 
Knight Central. soci ccsescccse 25,100 | 36.460} 2,214 | 26,200 | 37,572 | 2,662 
Knight’s Deep ..... Sepbiebhadlecelie oO aOon So.Lo6 3,156 | 90,0v0 {| 38u,060 3,242b 
Langlaagte Estate..........00..| 42,000 | 65,331 | 8,891 | 41,°50 | 70,050 | 13,367 
Luipaards Vlei ................| 19,585 | 26,719 | 1.4230) 19,000) 25,566 , 
Meyer and Charlton .........-..| 14,200 | 44.410 | 26,347 | 44054) 47,137 | 28,899 
Modderfontein B. .. ...........| 50,200 | 116,630 | 49.030 | 51 5J0 | 124,534 | 57,894 
Modderfontein Deep Levels....| 40,800-| 104.471 | 57,534 |. 42,400 | 105,198 | 57,243 
Modderfontein, New (£4shs.)....| 86000 | 212.353 | 110,885 | 84,0U0 | 206,925 | 111,382 
New Unified... AGGes 10,300 | 14,779 | 2,331 | 11,100 | 14,724 | 2,042 
Nourse Mines .. 42,900 | 67,391 | 1,997 | 42,80) | 67U36 | 1,315 
Primrose, New. 20,000 | 21,992 | 1,0u7 | 20,000 | 21,054 155 
Princess ....... BGcabis'e casubace 4900C | 22,203 5.5450} = 
Randfontein Central............| 148,000 | 176,696 | 23,957») 151.000 | 196,556 | 5,460 
Robinson (£5 suares).......6.- 40.500 | 45.552 | 3,313 | 40,000 | 49,655 | 3,246 » 
Robinson Deep .s.c. 0s seeceeccs 52,500 | 81,013 | 3,.46 | 57,4U0 | 89,250 | 8,340 
Roodepoort United ..,....6++2.| 24,000 | 25,293 3,494b} 44,000 | 24,606 2,225 , 
Rose Deep.......esesceeceesses.| 95,800 | 70,825 | 12,370 | 58,700 | 74,258 | 16,288 
Bimmer and Jack ......... wee..| 56,800 | 70,111 | 5,007 | 6U,100 | 67,862} 4,447 
Springs Mines .......eceeeeeee.- 58,000 | 75,952 | 29,029 | 44,?uu | 78,304 | 21,071 
Bub- Nigel Wiens: sieccheeencccaccss 10,300 | 29,420 7,019 | 40,700 | 30,7]4 7,616 
Transvaal G.M. Hstates ........| 16,650 | 29,798 | 4,524 | 14,530 | 26,255] 6452 
Van Ry... ccvcccccveceveceress| 3%)700 | 42,271 | 5,053 | 50,800} 492,22 | 26,235 
Van Ryn Deep.......seeeeeeees.| 46,500 | 132,492 | 66,575 | 50,200 127,114 | 61,051 
Village Deep ...ccccccscceccves| 41j900-| 75,765 7,185 | 44,800 | 75,175 7,067 
Village Main Reef ........-2..--| 15,700 | 24,478 | 2,:51 | 16,000 | 24,62, } 2,732 
West Rand Consolidated ......| 33,450 | 45,713,| 3,001 | 51,80 | 43,550 } © 1,053 
Witwatersrand Deep ..........| 54000 | 36,245 = 50,859 37,845 2,531 
Witwatersrand (Knight’s) ......| 37,000 | 54,959 8,811 | 35,.00 50,504 6,491 
Wceibuter 32,500 | 41,1435 3,079 |} 34,000 41,165 3,493 


ee ee es 


(b) Loss. (c) Taken at £3 2s 6d per ounce. (d) Taken at £5 5s per ounce. 
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Commercial Deports. 


THE CORN TRADE, 


Mark Lane, Friday Evening, 


Climatic conditions are still somiewhat unsettled, though dis- 
tinctly more ‘favourable after almost continuous rains during the 
past fortnight, and longer spells of sunshine, with a generally 
higher temperature, will greatly benefit growing crops. A large 
portion of hay left out has suffered damage, and in many fields 


cereals were beaten down, consequently some will have to be cut 
by hand, which will entail extra expense to the farmer. .Only small © 
quantities of native wheat come forward at the principal distri- 
buting centres, and realise full maximum prices for all useful” 


milling grades. Fair supplies of imported grades were released 
during the week, consisting of Plate-and North American varieties 
at official prices. Crop prospects in the United States are well 
maintained, the outturn of winter wheat giving every satisfaction, © 
and the condition of spring sowings excellent. Reports fron: Canada ~ 
are of a like nature, and indicate an increase in -yield~of--frem ~ 
seventy to roo million bushels’ on last season. Rain, is urgently 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit Appropriation. Corresponding 
Balance| After a Sey Dividend Period Last Year. 
Period from Pay- able iE Miriam Carried to 
Company. Ending. | Last | ment of Distri- Ordinary, Prefce. | Reserve | Balance i 
Account. eas ution. Deprecia- |Forward| Net Divi- 
ater Rate. |Amount./Amount.) tion, &. Profit. | dend. 
Banks. £ £ pe ee £ £ £ 1 ST Bae % 
Bianierot Lrelandi sis). .sireces oa cele June 30* 58,535} 268,675, 307,210 12 116,308 150,000} 40,902} 241,954) 12 
Bank of New South Wales ........ Mar. 31* | 140,370) 304,219) 444,589, 10 | 219,143 75,000) 150,446] 179,410) 10 
Munster and Leinster ............ June 30* 24,235) 70,993) 95,228) 20 | 28,000 40,000} 27,228) 58,301 20 
he National banks... ctetciels.ccieeisieie June 30* |’ 26,790, 134,448) 161,238, 12 | 63,000 70,000; 28,238] 108,794) 12 
Breweries. | 
South African Breweries .......... Mar, 31 46,050) 235,984| 282,034 1244+ | 156,858! 50,000) 7,640) 67,536} 191,072} i3$t 
Financial, Land, &c. | | | 
Australian Agricultural............ Dec! 31. 5,986) 12,648; 18,634) Tt 56,000 Dr 43,000 5,634} 40,352 84+ 
Australian Estates and Mortgage Dec. 31 17,257; 49,134) 66,391) 5 47,132 bys 13,933 5,326] 74,780 7 
Holloways’ Properties ..... Sap Sc Mar. 31 15,152) 17,807) 32,959) 6 } 16,897) «7,557 3,000 5,525] 26,539) 6 
Hudson's Bay Co. .....eeeeee eee May 51 | 190,395) 756,757| 947,162! $2, | 400,000} 100,000 275,000} 172,152| 706,4141! 0, 
me | } 
Oregon Mortgage..... SiYebtisuste sable, alais May 31 16,634) 24,7931 41,427 L2Yy lp 95,000 8,775 a 17,052) 27,003) 12 
Scottish American Mortgage........ May 31 54,301} 91,158} 145,459) - 12 36,000} 43,550 10,00C} 55,909) 89,594) 12 
Trustees Corporation ...%.......... May 31 46,451; 61,345) 107,796 63 23,887; 16,538 17,50(} 49,871; 56,802 6 
Iron, Coal, and Steel. | | ; 
David and Wm. Henderson and Co.| April 30 87,290} 151,022) 238,312) 5 11,250) 15,000 107.260} 194,802; 74,435 5 
Ae CME A VOLY cies <iereieis's/s  eusttic sie Mar. 31 15)579)) 9 59,956)" 75,505) 15 22,570 9,752 20,000} 23,003) 50,534) 15 
Rubber, &c. 
BNGIG-JOWOLE Oh civic cue sckiescses --| Mar. 31 12,863} 17,565) 30,428) 20 16,000} .. 2,159) 12,269 2,999 8 
Banteng (Selangor).......e.----eee April 30 9,553) 32,682} 42,235) 25 19,800} . “re 22,435} 10,566; 15 
PeTUMGsOrA ieee aetsig e's eles see's cle e's Feb, 29 4,240; 10,482) 14,722, 20 | £5990 3,120 5,612 4240 ares 
HIE RUE ECELD DOD ste 6s =) ch-/cisieis felsve.cl Mar. 31 6,285} 35,407; 41,690) 25 17,500 7,210} 16,980) 12,003) 15 
Mount Austin (Johore) ............ Mar. 31 6,238) 151,148) 157,386, 25 | 150,000 oh 7,386} 64,465} 10+ 
PPOTDIGEBONSLIWKUG asc ceave cscs Mar. 31 7,063| 21,409) 28,472) 10 19,200 1,487 1.075 8,209 6 
Balsnpor United 6.2.2 i. o. veleeete Mar, 31 5,560} 19,605) 24,965} 20 16,000 2,250 6,715 6,812 74 
Shops and Stores. | 
DD AWEENGE Sy SOLES isc o.c:5i oops se ore's o's Jan, 31 3,254 6,455 9,709) 6 1,200 1,100 ae 7,409 St ae 
London Shoe Company ............ Mar. 31 1,608) 14,409} 16,017; 300+ 6,000 3,900 4,000 2,117} 16,278} 200t 
Tea. 
ROHAN DOLO ays etnjcisicisieiee ele eis es ses os Dec. 31 8,914 5,552) 14,466 10 3,200 a ss 11,266 8,373 10 
DET Sara Sod npr so Beano mncse Nov. 3 28,485} 57,928} 80,413) 45 23,850 3,710 10,000} 42,853) 30,907; 45 
Sokat (Awsam) (S22. 0 1. ee ce eee ss Dec. 31 49,743} 36,370} 86,113) 10 25,000 6,000 1,000} 54,113) 94,716; 16 
Rangalla of Ceylon.........-....--. Dec. 31 1,850 2,787 4,637 8 1,760 a 409 2,468 ie oe 
MINI Opin c Pig taiaiakelé = x 640.6 ale 00:4) 0070 apes Dec. 31 13,403, 71,393) 84,796) 15(m)) 25,200 6,825 52,771; 26,944) 20 
Textiles. 
English Sewing Cotton ............ Mar. 31 106,165) 730,124) 836,289) 15 300,000} 5),000 327,680} 158,609) 533,743} 25 
Trusts, 
British Empire Trust...../....0... April30 | 21,614) 36,181) 57,795{7 Bett] 27,098) 12,500]. 18,197) 99,596] {2 preg 
British North Borneo Rubber Trust..| June 30 841) 29,811} 30,652 8 23,522 Re 7,130) 14,604 6 
‘Scottish Tea and Rubber .......... May 31 869) 22,387) 23,256) 20 LZ; 500 | yet 5,000 756, 10,213) 12 
MEcONdNGUstLial, sk csnewecdcccess June 15 5,102) 19,471} 24,573 5 10,500 6,510 2,500 5,063/ 21,092 5 
Waterworks. 
Buluwayo Waterworks ............ Dec. 31 |Dr 2,890 4,962 2,072 hf ae ae bt 2,072 
Other Companies. | | 
Alex. Findlater and Co............. Feb. 28 10,783 3,201} 13,984 4 942 2,523 He 10,519 4,490 94 
Brooke, Bond, and Co. ............ June 9 10,554; 28,537; 39,091 10 T5000) teen 12,000) 12,091} 25,213) 10 
PATENT POALSOM fa <ixs.0/0-21s 0 0: 4,dieper0's May 31 40,742) 37,509) 78,251) 10 17,500} 13,750 6,500} 40,501; 40,474 10 
Cork Improved Dwellings .......... June 50* 214 450 664) 3 450)... “A 214 749 a 
Edward Wood and Co. .........06. May 31 5,025) 21,758; 26,783 15 | 6,300 1,400 14,000 DOSS ure ee 
Gloucester Carriage and Wagon ....| May 31 51,302) 192,565 243,867 | au t } 78,750 ate 100,000) 65,117; 88,944 1 10+ 
Th, SA BRTERI Share caer oueheen lear Mar. 31 51,454 64,348 115,802 124 | 20,834] 16,666 oe 18;502| "ees ae 
Manchester Dock and Warehouse) June 24 681) 33,986} 44,637. 54 13,125)" ‘175789 2,756 997| 33,874 52 
Manchester Ship Canal Warehousing} June 24 832 9,566} 10,198 54 3,850) 4,463 915 970 9,346 6 
New Darvel Bay (Borneo) Tobacco ..; Dec. 31 3,568 10,392) 13,960 6 7,560) .. 3,000 3,400! 31,820) 20 
AG VAR ANC SONS. csc salen eo ete cule Apl. 30 oon 17,554) 25,475| 20 7,800) 5,250 2,700 9,725} 11,92) 15 
aym. Roberts (Tipton) ............ Mar. 31 2,031 7,830 9,861 10t 3,500; 1,470! 2,288 2,603 3,016} 10+ 
* Half-year. _ {+ Free of income-tax. 


(m) Equivalent to 24 per cent on old capital. 
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wanted in Argentina for the new cereal crops, and there is no news 
so far of the drought being broken, while shipments from this 
direction, for the present season, are now drawing to a close. 
Sufficient rains have fallen in the chief wheat-growing districts 
of the Commonwealth, and crop prospects are more encouraging. 
The monsoon in India has provided adequate moisture, and same 
will largely determine the extent of grain exports in the near 
future. The demand for G.R. flour continues generally quiet, 
while liberal allocations of imported have been made to millers 
for the 10 per cent. admixture. English G.R. quoted 63s 6d per 
sack, ex mill, and imported, 65s 9d per 280 lbs, ex warehouse. Low- 
grade imported in quiet request at later rates. Maize has further 
hardened in value, the recent low prices having attracted buyers, 
and the lots pressed for sale mostly disposed of. Recent shipments 
from the Plate were practically all for the Continent and U.S.A., 
nothing being cleared to this country direct, which fact also tended 
to improve values in all positions. It is reported that fair quantities 
are available for export from the Balkan States, and liberal ship- 
ments of late have occurred from Roumania to Continental im- 
porters. Crop prospects in the U.S.A. have improved, but official 
reports indicate the acreage at 1% millions less than last year. 
Plate, ex ship, is quoted at 64s, and ditto, landed terms, 66s. 
On c.i.f. terms, cargoes were more freely offered, and a sailer of 
Plate, May sth bill of lading, changed hands at 64s. Steamers, old 
crop loading, are quoted at 65s; August-September, 65s; Sep- 
tember-October, 66s. Parcels of ditto, afloat, sold 62s to 61s gd; 
arrived, 62s 3d; June-July, 63s, 61s god, 62s; July-August, 63s, 


63s 6d, 61s, 61s 6d; August-September, 62s 9d, 63s, 59s gd, 61s 3d 
per 480 lbs. Barley trade quiet, owing to paucity of available 
supplies. English malting nominally 110s to 115s; grinding, gos 
to gs5s per 448 lbs. Of imported, American feed, 75s, landed; 
Canada, ditto, 73s, ex ship; and Plate, landed, 80s to 81s per 
400 lbs. On c.i.f. terms, superior to No. 1 Californian, July, 
sold, roos per 448 lbs. No. 4 Canada Western, July-August, sold, 
68s ; October-November, 67s per 400 lbs, all to outports. Oats were 
in better demand, and prices ruled firmer. English ranges up to 
8os per 336 lbs, according to quality. Of imported, Plate quoted 
61s; and American white clipped, 62s, landed, per 320 Ibs. On 
c.if. terms, a good deal of irregularity was noticeable, and Plate, 
f.a.q., June-July, sold 51s, 52s, 49s 6d, and 51s; July-August, 
49s 6d, 48s 3d, and 47s 6d per 320 Ibs. Beans and peas remain 
quiet of sale. Chartering in the chief grain markets was on a 
limited scale, and after 80s paid for maize tonnage from Rosario, 
the market settled down quietly at 77s 6d per ton. North American 
ports dull, and rates on the easy side, with ros per quarter done 


for a prompt steamer to Antwerp. Rates for autumn loading 
indicated are Gulf 13s per quarter, at which figures charters were 
effected, 11s 6d Northern Range American ports, and 12s Montreal, 
with 12s 6d Antwerp/Rotterdam range. India remains largely 
nominal at about 80s on dead weight, with an absence of orders, 
while Australia is nominally unaltered. Time charter business 
slack, especially for steamers of 7/10,000 tons, which point to 
16s to 17s, while handy sizes indicate 20s to 22s 6d per ton per 
month for six months’ trading. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
191€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.| 1918-1919.) 1917-1918.| 1916-1917. 


Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 

Viweek"t0: Ddlys dO. tein s'setcaiostitccte oc 20,013 80,916 28,183 

44 weeks to July 10...0.:.cesecsecseccens 10,751,843} 12,864,109) 9,544,669) 13,827,600 

Average price of English wheat per s d s da s da s d 
COUIBTUGY Soc csicie.s «al wins © algeisie’s. cbs p wajcee's 84 10 13 7S 74 4 78 2 
EAVCLCwWh secncceress aeemnee si atl ¥ate t's 19 8 Ligeet 18 0 18 0 

‘* Visible supply’ in U.S. centres....bush.| 18,382,000) 5,297,000 925 000} $,984,000 
SSUANNOWUS.)| cccusescsicstcx as Vecieeercnes 848,000) 2,838,000 495,500) 5,348,600 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 191g :— 


QUANTITIES SOLD. AVERAGE PRICES, 


Wheat. 


Barley. Oats. Wheat.| Barley. Oats, 

io qrs bsh qrs bsh qrs ksh 8 dad 5 a Sd. 
July3 a pale 6,585 2 821 i 2,571 0 83 10 95 4 65 0 
July 10 ......| 4,669 5 880 1 2,407 6 84 10 90 11 64 9 
TSG cess (022,156. 5 648 3 5,877 2 48 11 47 5 31 6 
LOT ierciectet's vs] 12 0,070: 07, 1,983 7 2,682 7 78 2 70 10 hej tl 
NOLS coe csioras casi ar6,0701,0 1,259 3 296 7 74 4 Bye TanG 
TEE coontocioee ht iese W her! 1,817 2 2,216 7 13 3 Gale 49 11 

THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :— 
For a broken week a large volume of productive and finishing-off 
work has been executed in the West Country since Monday, 
every department in iron and steel having been wrought up 
to their utmost capacities. In all the leading branches opera- 
tions were suspended from noon to-day, and will not be resumed 
de jure till the forenoon of the 26th inst. Producers report that 
consumers in steel have been more anxious this week than of late 
to place forward orders (steel for plates particularly), but sellers 
have been acting most conservatively, and have only been com- 
mitting themselves lightly. There has been some more talk of 
offers being in circulation of material sales from the United 
States; but terms of delivery are not wholly satisfactory, so that 
no bulk of business is going through. Prices locally for home 
trade are very stiff at the combined standard, and the highest 
points of the year, which reflect an all-round rise since January 
(in shipbuilding qualities) of fully £5 a ton—at £30 10s for 
boiler plates, £26 to £33 for stop plates, and £25 10s for joists 
and angles. Black sheets, in the same period, are dearer by 
from £10 to £14 a ton—at £38 1os for - to $ gauge, and £44 
for 20 to 24 g. Pig-iron makers, steel makers, shipbuilders, and 
engineers (general and special) give the state of their order books 
for the new half-year as satisfactory, and the outlook as en- 
couraging—provided there is no outbreak of industrial trouble. 
Coal supplies have been rather more plentiful this week, and, 
owing to the export of the better qualities being still barred, 


several collieries have been forced to lay down stocks at the 
pit heads. 


Our Sheffield correspondent writes:—Most .branches of the 


steel trade are experiencing something in the nature of a slump 
as regards the placing of new business. In all markets there is 
a complete lack of confidence in the stability of current prices, 
with the result that speculative buying has ceased. None of the 
works are assured of business next year, although they have 
plenty to carry on with for periods varying from two to six 
months, according to the particular materials which they deal 
with. For this reason, perhaps, makers have taken no step 
towards easing quotations. They are now, however, desirous of 
accepting orders, and there is a disposition to promise compara- 
tively early delivery. French, Belgian, and American competi- 
tion with British iron-steel material is steadily growing. Belgian 
finished iron and steel is being delivered here below local prices, 
and America can undersell British billets by £2 per ton. Not 
much is heard of German competition, except in some of the 
Continental countries. Despite the acute shortage here, a large 
quantity of British pig-iron was shipped to Italy, Belgium, 
France, and Germany last month. We are importing basic pig 
from the United States at very high prices. Engineers still 
report continued famine conditions in the supply of iron castings. 
As many as possible are being bought from Belgium and Hol- 
land. Factories are busy on hand tools for nearly all parts of 
une world. In this department new bookings are on a small 
scale, but some have orders on hand, the execution of which will 
absorb their activities over 12 mouths, and in a few cases two 
years. The poverty in new business is felt in nearly every branch 
of local industry, including silver, electro-plate, and cutlery ware. 
There is no pause in the rise in costs, and several important 
wage advances are imminent. There is now no scarcity of coal or 
coke, and users desiring to build up reserve stocks are able to 
do so. They are, however, doing this cautiously on account of 
the heavy capital outlay which it involves. House is abundant, 
and the public cannot be persuaded to stock its cellars in readi- 


ness for the winter. Prices current per ton at pits are :—Best 
South Yorkshire steams, 33s 2d to 33s 8d; do. Derbyshire, 32s 8d 
to 338 2d; best Tyne steams (export), 150s to 160s ; steam cobbles 
and nuts, 31s 8d to 32s 2d; washed smalls, 28s 8d to 308 2d ; 
small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 378 8d; best 
Silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’? correspondent’s report, dated July t5th, 
is as follows :—Pig-iron: Although the pressing demand for 
foundry pig-iron is easier, by reason of the Scotch holidays, there 
is still no surplus available for export. Prices are unchanged at 
217s 6d for Cleveland G.M.B. No. 3 and No. 4 foundry, and 
260s for East Coast hematite mixed numbers. Manufactured iron 
and steel: There is a tendency to hold back further inquiries for 
steel, but manufacturers have so much work on hand that they 
are indifferent. There is no early prospect of easier prices: 
Steel ship plates, home, £23 10s; steel ship angles, £23; 
iron ship angles, £30 158; iron bars, £30; steel rails, £23 MeL: 
Iron ore: Business very quiet. Consumers are well supplied, 
and are benefiting considerably by the falling freights. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 9, 1920, 


= ® ,Same Period Same Period 
| 3 ive | 2 | 919. 1918. 
| fon | ae 
Descriptions. dig gig 3/8] g 33 3 3333 
3/s 6 | a é le O23 mH 2 OF fe 
American. aja aja la Cau) alles wane a 


Sea Island.. ....0-++-perlb.| ,, nmi nm! nm! nmi nm) nm! om! nm! nm! nm! nm! 
Florida ditto .sscccccceseees+| 46 (M1 nmi nm! nmi nm], nm] nml nm! nm] nm) nml 
q { ' ' 


ora'G OL MM G m'™ #1 G O LM GM 6 OLMGM 
PTeTT Te 1762 1862 2182 2512 2762 3037 1758 1923 2208 1978 2073 2183 


ae eae a | 
Brazilian. MidM#\B),'G « Gd. Pne ME #. Gd. ME Br, Gd, 
Pernambuco, &C..--ccccceees| oe 2112 2862 3062 .. | « | 2068 2368 .. 23927592 .. 
Paraiba (2112 2864 5062 .. | oe Pee 2563 2. 23972592) .. 
Maceio eeeecoeereeeeererees| of 2112 28.2 5062 ee ee } 2u65 2568 on 2592 2592 oe 
MORBOYO, KOr.ecceocecccevces| oe (zits 2862 3062 .- | ee | 20682368 .. 23922592 .. 
Ceara sccesccccccccecccevere| oe (2112 2862 3002 «6 | + | 2068 2368 .. 2392 2592 .. 
Maranham ...cce-csccsccee| oe (2t12 2862 3062, -- | | 2068 2508 .. 2392 2592 .. 


tian. \ \ 

eth ss a nmi 519C 5550 5850 2025 2626) "se lee 
nml aoe 42.0 4 «- 1890 at jee'| oe : 
‘an—-Sea Island....| .. | e« |8500 900 9500 .0U0) .. | -- midi, .. | «. nm 
Pilar siacan BP, Seco tle culls tise ea eee O00 GLUOI es gi hieeOo00 

Ditto Mod. Rough Sc 3300 34404100. | 2150 2500 3459 3750 
ve 13062 5662 5902 4212 4362 2418 2518 2668 2635 2645 2740 
ie \ieetiaml oml nmi. 45UC 2700 .. 28% 33 
2950'3050 3350 4450 +750 4950 2450 2440 457C 2600 2640 2720 


American 


Brown 


UpPer .ocecececorsceccrseses| oo | oe 


nm) 
12695 


wesee ee eeerecererers| oo ee 


African, Hast, &0, «oc 


) | i | | 

East Indian G Hf ra Ga iF Fi.68 n, 
Surat—Mac, Ginned Sartee| ,, | .. | 2035 2085 2155 
" ~~ Broach] ,, '1535 1885 1952 1935 2055 

M. Ginued Bhownuggar. .|1294 1394 1454 i594 1654 1714 
M. Ginned Oomra, No, 1. |13u0 1400 1500 1600 1669 1/20 
M, Ginned Khandeish.... 1225 1325 1425 1485 154_ 


Maes pied 
ver Gd. Fne | vay) Gd. Fne 
ba OSES eee 2229 
1785 1810 .800 2075 2100 2150 
16.9 1704 1779 1707 1782 1907 
.650 1710 1785 1715 1788 1913. 
1585 1.661735 1613 re4 1863 


M. Ginned Comptah ....../1610/ .. 1710 -- -- 18.6 9.72029 
M, Ginned Benxetasek 1-25: 8°25 9°00 9°75 10451075) .. .. .- 11516 1591'2716 
M. Ginned Scinde .....-...«| 70/) 8:07 8°82 9 57 1007 1037 |1425 15€0 1575; .. 16031728 
Pinnivelly .....ccecoecscsess Qulu'20u60 2119. | .- 1860 1885 2150 2175) ee 
Madras, Western ....--.---/1685 1755 1783 1835 .. | ee 1785 1810 2100 .. 
Ooconada, Red......---+----| BM (1475) .- | o> lees LiBoiee 200C .. lice 
M. Ginned Coconada, Red..| W500) Se |) cero use fLOLO Bere +|2025} eo | 


MANCHESTER, July 15. 


A more optimistic feeling has prevailed in the market during the 
past week than for some time back, and although there has not 
been any big improvement in the amount of business passing, the 
inquiry has been more encouraging, and in sorme sections the sales 
hzeve been larger. An extensive inquiry has come through in a 
variety of goods for India, and fair sales have taken place in 
bleaching and printing descriptions, but very little has been done 
in sized cloths. Excellent news continues to come to hand relating 
to the monsoon rains. No change can be recorded in the attitude 
of shippers to China. More promising advices have been received 
from the Near East, and goods that have been held back are now 
being sent forward. Finishing and printing cloths have attracted 
increased attention for South America. A little more demand has 
been about in home trade fabrics. Manufacturers who have sold 
have immediately stiffened in price. ‘The general inquiry in home 
American yarns has been on broader lines, and the turnover shows 
a slight improvement, but prices continue very irregular. Com- 
paratively little has been done in shipping bundles. A little more 
testing of prices has been reported in Egyptian yarns, but users 
have not been in the mood to place orders of any weight. 


(I,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
Price at 
Mly | Price,|Price,|Price |Price,|Price, « 
15. | July| July | June| June | June 
1920. 8 dis 24. 17. 10. 


d d d d d d 
Raw Ootton—Fully Mid. American. .per lb| 7°47 | 26 87 26'62 | 27-68 | 28°25 | 28:91 


Sakellaridis Fully Good Fai» 


1} tian §..... Se eel ete neces aber ub) 2.00 62:00 | 62°00 | 63°00 | 68°00 | 72°09 
Warne 52's twist cone ccccccccceeesc sper tt| 54 | 54 | 644) 56 | 574] 58m 
= 40's Welt cccccscoceveccecss-porih| 498 £0 504 | 52 53 54 
— 60's twist (Egyptian) ........perlb| 92 _ 96 | 109 | 103 | 114 | 120 
#505) So's) on° 004. 6, oT eat anne 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’c| 88 6| 89 6 94 6 
32-in.Shirtings, 75 yan! 19 by 19. 32’s and 40’s| 8 Fj) 82 6 85 O 87 6| 90 3/93 0 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs.........- 45 0) 49 0| 49 O 49 0} 49 650 ¢ 
i 39-in. ditto, 374 yds, 16 by 15, 8 lbs ......-- 42 6142 6) 42 6 42 6) 43 O| 43 0 
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(Il.) Compared with Previous Years. 


|Price, 


Corresponding dates in 
July 
15; BS 
1920, | 1919 | 1918 1917. | 1916. | 1915, 
d d d a d d 
Raw Ootton—Fully Mid.American. Bre Ib | 27°47 | 21°86 | 22°67 |} 1900; 7°96 | 5:19 
- Sakellaridis Fully Good Fair 
PHAN .ccccccccccccccecs «per tb | 62°00 | 27°09 | 29°98 |:30,75 | 11°45 | 6°95 
Yarns —52’8 twist ....seccceee -perlb;| 54 43 504} 243) 12 8% 
my 40's Welt ..cccoccccccccccceeeperlb) 494 | 42 502 | 244] 12 st 
— 60's twist (Egyptian) ........perlb{ 92 561 | 64 44 21 13 
s djs ajs djsdjsdj{jsa 
$2-in, Printers, 116 yds,16 by 16, 32’sand 60’s| 88 6/59 6 |62 0/31 6 18 9 |i4 & 
32-in, Shirtings, 75 yds, 19 by 19, 32'sand40’s| 81 6/59 0/60 0/31 0/16 0/12 5 
38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... | 49 0/55 6 /35 O [18 3510 ly 710 
39 in, ditto, 374 yds, 16 by 15, 8t lbs ........| 42 6/51 0 [30 9 |l6 44/9 14/6 9 


THE WOOL TRADB, 


Our Bradford correspondent, writing on Thursday, says: 
There is no material change in market conditions, and owing to 
the almost complete stoppage of business, quotations are more or 
less nominal. Already some of the woolcombing firms are work- 
ing short time, and some spinners have also a proportion of their 
machinery standing. Some small lots of tops are changing hands, 
and forced sales are still being made, but spinners show no dis- 
position to buy for forward delivery. A good average 64’s top 
is now quoted at about 7s 6d per lb, but sales have been made at 
lower prices. Most spinners are still well employed on old con- 
tracts, but the lack of new business is beginning to cause some 
concern, and if the present lull continues short time will become 
general throughout the trade. Manufacturers are in much the 
same position, most of them have sufficient work in hand to keep 
machinery running for some weeks, but there is practically no new 
business coming to hand, and stocks are beginning to accumulate. 
On account of the special demand for English down wools, very 
high prices are being paid for these descriptions in the country, but 
most other sorts are more or less neglected. The outlook as regards 
labour is unsatisfactory. The operatives have rejected the em- 
ployers’ offer of a 10 per cent. advance, and in the present state 
of trade the employers assert that they are unable to make any 
further concessions. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

There seems at present to be an abundance of rain in New 
South Wales and Queensland, during the past week some very 
favourable weather cables having been received in London, one 
intimating that quite enough rain has fallen for the present. 
Central Queensland has witnessed 2 to 4 inches. If a more 
average rainfall throughout Australia could be relied upon, the 
country would be ideal for pastoral and agricultural purposes, but 
it seems as if it must be either a drought or a deluge. A great 
deal has no doubt been accomplished by irrigation, artesian 
wells having become more common, but there is still much to be 
done in this respect. The development of intensive farming 
seems on the whole to be the best thing for Australia. Admittedly 
the merino is an animal well suited for the open country, and the 
extension of arable and dairy farming has as its accompani- 
ment an increase in crossbred sheep. This is the month when 
shearing becomes general, and sheep should clip fairly light 
fleeces, though in the majority of cases the drought will have 
told its tale in regard to length and soundness of staple. 

Mr Hughes’ scheme in regard to the disposal of the new clip 
need not now seriously concern the trade. No doubt the Prime 
Minister’s motive was good. He has laboured diligently to pre- 
serve a good market for the new clip, and, like him, we very 
much regret that for at least one season Australian pastoralists 
are not likely to receive high prices for their clips. Good prices 
may be expected, certainly not as low as the pre-war level, but 
not half the prices ruling last March will be current next season. 
Unless there is a vast alteration in the demand for wool on 
account of German, Russian, and other central countries, prices 
must inevitably suffer. The worst is now known+in regard to 
the E.P.D. Trade is suffering acutely on account of restricted 
financial facilities, and the Government can only thank them- 
selves for the loss they will suffer in consequence of wool values 
being forced to a lower level. They have dealt a crushing blow 
to the textile industry, whereas one would have thought it would 
have paid the Government far better to have helped the trade to 
lift present stocks. To-day the entire industry is suffering, refus- 
ing to buy Government-owned wool as freely as was recently the 
case, and everything indicates that the 2,000,000 bales will be 
sold on a distinctly lower basis than obtains to-day. 

The auctions have been continued this week. There has been 
no marked improvement, as some expected, the refusal of Par- 
liament to lower the E.P.D. having had a further depressing 
effect upon the business world, and there is abroad a spirit of 
indifference among wool buyers. Some appear to be ‘fed up” 
with the constant demands for increased wages and the heavy 
taxation, these having given rise to anything but the best of feei- 
ings throughout the trade. Everything indicates that an entirely 
new state of affairs is developing in the wool textile industry. 
There is serious talk in Batley and Dewsbury, as well as Hud- 
dersfield, about short time. There is also some possibility of a 
strike at the end of this month, the efforts to come to an agree- 
ment regarding the further demand of textile workers for a 4o 
per cent. increase in wages having completely failed. Orders 
continue to be conspicuous by their absence, and cancellations 
have not ceased, which means that the future is being regarded 
with a certain amount of caution. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


The lower level of prices of Argentine linseed brought out 
crushers, who bought freely large quantities round £31 to £32 
per ton, or at about £4 less than quoted a few days previously. 
The market has since been rather quiet, midweek value being 
about £32 for spot and for July-August shipment. Little trade 
has transpired in Indian linseed shippers, quotations being above 
the market, Egyptian cottonseed has taken an easier turn, and 
is 30s. cheaper on the week, but Indian is steady, on the rise in 
silver, and value about unchanged. 

In the oil section linseed oil has fluctuated. After having 
fallen to £68 10s, ex mill Hull, demand developed on substantial 
lines, and on Monday there was an appreciation to £72, since 
when, however, the advantage was lost. The undertone of the 
market is firm, and buyers on Tuesday were readily bidding 
£08 10s for September-December delivery, without finding sellers 
to accommodate them. Cotton oils are weak, and have again 
slumped badly in the absence of demand, current prices being 
from £3 to £6 per ton down on the week, with but little pros- 
pect of improvement at present. 

Though stocks of linseed are not large, supplies are coming 
along pretty well, the import in June again being of a sub- 
stantial character. Cottonseed was also a good import, and the 
month’s aggregate a fully average one. The returns for the six 
months January-June show that the imports of oilseeds and oil- 
nuts into the United Kingdom amounted to 719,052 tons, against 
642,220 tons in the corresponding half of last year, or an in- 
crease of 76,832 tons. Linseed, principally from Argentina, 
accounted for 190,163 tons, against 215,916 tons; cottonseed 238,281 
tons, against 182,601 tons; and oilnuts and kernels 242,671 tons, 
against 210,506 tons. The estimated commercial yield of oil is 
218,000 tons, and the exports 58,391 tons, which included 27,781 
tons of linseed oil and 10,059 tons of cotton oil. The net imports 
of vegetable oils from abroad in the six months were 119,272 
tons, against 104,706 tons in the corresponding period of last 
year. The figures are evidence of the satisfactory expansion of 
the industry, though the quantity of raw material dealt with in 
the mills is yet a little short of the level of 1913. 


HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
The ease in the prices of hides from the hon.e butchered cattle, 
mentioned in my last week’s report, was more marked at the public 


auctions held here in Bermondsey on Thursday last, ox and heifers 
falling from 1d to 17d per 1b, while bulls made from 7d to 13¢d 


STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... e £10 000 000 
SUBSCRIBED CAPITAL .. £6,250,000 
PAID-UP CAPITAL... ... .... £1,562,500 
RESERVE FUND .... ~ Ne .. £2,200,000 
UNCALLED CAPITAL ae .. £4,687,500 
£8,450,000 

Board of Directors. eee ce nee 


James Fairbairn inlay, Esq., C.s.1 

Horace Peel, Esq- 

William Smart, Esq. 

Rt. Hon. Lord Sydenham, G.C¢.s.1., 
G.C.M.G., G.0.1.E., G.B.E. 


William Reierson Arbuthnot, Esq. 
Sir David Miller Barbour, kK.c-s.1L., 


K.C.M.G. 
Edward Clifton Brown, Esq. 
Robert E. Dickinson, Esq. 


Senior General: Manager in South airica P eer 
Joint General Managers in South Africa { Noo) jeEaas 


John Jeffrey. 
London Manager—F rancis Shipton. Secretary—Herbert G. Hoey. 
j The Bank of Kngiand. 


Bankers { London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 
(adjoining the Royal Colonial institute). 
New York AGEency: 68, WALL STREET. 
RorrerDaM BrancuH: 15, COOLSINGEL, 
AmsTERDAM BrancH: 69, ROKIN. 


OVER 380 BRANCHES, SU -BRANCH:S & AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, KENIA COLONY, UGANDA, ZANZIBAR, 

PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
TANGANYIKA TERRITORY. RET GIAN CONCO, 

BANKING BUSINESS OF BEVERY DESCKIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. f : 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL, CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued availablg in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers 

ASSAY DEPARTMENT—Gold, etc. and all Mineral Ores assayed and 
realised, 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of its customers. 


130 


less money. Calf skins were steady at last week’s figures, although 
the lighter weights made less money. Both pelts and lambs in 
sheepskins were from 9d to 3d per skin down. 

The inquiry for foreign hides of all descriptions is poor, home 
tanners not being interested in anything but small parcels at prices 
which look fairly reasonable. American tanners are practically the 
only buyers in the S.A. market, and it is reported that sales are 
effected at prices which are too high for the home trade here. The 
only business done in dry hides is in small parcels of better quality, 
the commoner descriptions being neglected. 

Little change is to be noted in the position of home tanned sole 
leather, business continuing very unsatisfactory. Small parcels of 
bends suitable for the repairing section of the trade are being 
taken up, but even this business is unevenly distributed, as I hear 
of cases where practically nothing at all has been done of late. 
Shoulders and bellies hang fire, while considerable quantities of 
cheeks and faces are on offer at low prices without finding buyers. 
Supplies of leather are accumulating, although most of the yards 
have reduced their input, and it is freely asserted that stocks on 
hand are quite sufficient to cover iikely requirements for some con- 
siderable time ahead, and that it would not make much appreciable 
difference to the position if the input was still further reduced. 

Upper leathers are in a similar position, with supplies getting 
fairly bulky. I hear that considerable quantities of upper leather 
of well-known makes of foreign origin are being offered around at 
quite a reasonable price, but so far no buyers have been found. 

Boot manufacturers find the demand getting less and less, the 
larger buyers being right out of the market. It is anticipated that 
short working time will be further increased soon, thus adding to 
the people already unemployed in the shoe trade. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 16. 

The markets for the chief part continued ina quiet and generally 
featureless state, no increase in buying power being observable, while 
financial stringency is still felt. The operation of carrying stocks 
involves the finding of large sums of money, and therefore the ten- 
dency is to keep same down to a low ebb. ; 

SUGAR.—Fair allotments were made to the grocery trade. Free 
parcels were dealt in quietly, white Mauritius at 144s; ditto, Java, 
1448; American granulated, 145s; and crystallised West India, 133s 
to 138s. With little or no improvement in demand for American 
syrup, business was only possible at some concession in price. Small 
sales resulted in honey and glucose. 

COFFEE.—Spot market steady for the more attractive home trade 
qualities, but export qualities again experienced aslow trade. Moderate 
quantities were offered in auction. Terminal market dull, and 
December sold, 75s to 72s. 
ua ee more or less nominal, trade remaining at a stand- 
still. 

_ TEA.—Good to fine parcels again experienced sustained competi- 
tion, and recent rates were not only fully supported, but in some 
cases slightly exceeded. Common and thin liquoring lots rather 
irregular and quiet of sale. During the week 35,480 packages Indian 
and 23,000 packages Ceylon were brought forward in public sale. 

RICE,—Market steady, and fair sales again resulted for export. 
Bran steady, and August-September, Rangoon sold, £12 5s. Beans 
and peas in steady request. 

SPICE.—Pepper market ruled quiet, but generally steady. Fair 
black Singapore, spot, sold, 6d; ditto, August-October, steamer, 64d 
to 63d and 6jd ; Lampong, spot, 63d; Aleppy, ‘7d; Tellicherry, 74d; 
white Singapore, 11d; and Muntok, 114d. Zanzibar cloves, spot, sellers, 
ts 3d to 1s 4d; pimento, 4d per lb. Tapioca quiet and rates easy. 
Fair flake, spot, sold, 2d per lb; ditto, August-October, sold, 21s 6d; 
fair Penang seed pearl, spot, sold, 22s 6d; ditto, August-October, 
sellers, 24s; small sago , August-October, 31s; sago flour, spot. sold, 
tgs 6d to 20s; ditto, August-October, 19s to 19s 3d; farina, August- 
October, 26s ; desiccated cocoanut, fine cut, spot, 65s; medium, 7os 
cwt. 

JUTE.—A dull tone prevailed, only retail transactions being effected 
with spinners, while new crop declined under increased pressure to 
sell. This inturn led to weakness in old. Native first marks, actuals, 
July-August, old, sellers, £43 ; subs, £40; new crop, actuals, August- 
September, sold, £50 to £46. Hessians quiet. 10 oz, spot, London, 
sold, 48s; A twills, spot, done 130s. Cement, 36 by 20, light C, 
August-September, Antwerp, sold, 71s 6d, c.f. and i terms. 

HEMP.—Manila firmer on reserved offers from the other side, and 
fair buying disposition shown. J grade, August-October, sold, £65 to 
£66; September-November, £65 ros to £66 10s. New Zealand quiet, 
with dock lots of fair sold at £51. All descriptions of brush fibres are 
quite neglected. 

SHELLAC.—Market quiet during the week. Fair T.N., spot, sold, 
680s ; August, 685s to 665s; and October, 625s to 610s. 

COPRA remains slow. F.M.S. Straits, August-October, London, 
sold, £47 tos to £47; ditto to near Continent nominal. F.M. 
Straits, August-October, Marseilles, sold, £47. Ceylon largely 
nominal. Palm kernels, July-September, sold, £31 to £31 5s and £31. 

MENTHOL.—Kob-Suz, spot, sellers, 27s 6d; Yazawa, 25s; pepper- 
mint oil, 8s 9d and 8s 3d respectively ; aniseed, 48; slab camphor, 
spot, sold, 6s 44d per lb. 

_ EGG PRODUCTS in quiet support. Liquid yolk, spot, sold, 65s to 7os ; 
liquid whole egg, 7os per cwt: dried yolk, spot, 9d; native dried 
whole egg, spot, od; spray, 1s 9d; albumen, spot, sold, 4s per lb. 

RUBBER guiet, and rates easier on the week in sympathy with 
depressing American advices. Plantation crepe, spot, sold, 1s 11d to 
ts tofd; August, rs 11d; October-December, 2s 14d to 2s odd; 
January-June, 2s 34d to'2s 24d. Ribbed smoked sheet, spot, sold, 
1s tofd to 1s 9¢d. Fine bard Para, spot, 1s 11d. 

OILS.—Linseed steady, quiet. Spot, net, naked, 73s; July- 
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August, 71s; September-December sold, to 69s. Rape lower. 
Crude, spot, 75s; refined, 80s. Cotton dull. Crude Egyptian, 
60s; Bombay, 50s; refined edible, 80s. China wood easier. 


Hankow, spot (barrels), sold, t12s; July-August, 90s; and Hong 
Kong, spot, 110s. Palm kernel quiet. Crushed, spot, 65s; 
extracted, 64s. Palm easier. Softs, July-August, 51s; Lagos, 53s. 
Cocoanut dull and weak. Ceylon, spot, 8os; July-August, 77s; 
Cochin, ditto, 82s. Soya easier. Oriental, afloat and July-August, 
67s 6d; deodorised, 90s. Japan fish slow, with sales, July-August 
(cases), at gos. Cod liver steady. English, spot, sold, 50s. Ground 
nut quiet. English crushed, naked, spot, 78s; deodorised (barfels), 
gos. Turpentine active, irregular, and firmer. American, spot, 181s; 
August, 1548; July-December, 151s. September-December, 143s. 
Rosin slow. American, grade B, 45s; F, 56s; G, 56s; K, 57s; M, 
578s 6d; WW, 59s; French, F/G, 55s; H, 56s 6d; WW, 58s; extra 
pale, 60s; Spanish, c.i.f., London, grade F, 43s; extra WW, 47s 
per cwt. Petroleum steady, quiet. American, spot, 2s 1#d; and 
water white, 2s 2¢d per gallon. 

OILSEEDS.—Linseed market firm. Calcutta, June-July, quoted 
£37; July-August and September sold, £35 15s to £37 ; Bombay, 
July-August quoted £37 10s. Plate afloat, Hull, sold, £31 10s; July- 
August, £32 to £31 15s. Rapeseed neglected. Toria, July-August, 
Hull, sellers, £31; Real bold Ferozopore, £29; brown Cawnpore, 
£28. Cottonseed easier. London Egyptian f.a.q., spot, quoted 
£16 58; July-August sold, £17 to £16; Bombay, spot, old, Hull, sold, 
£910s; ditto,new, {10 10s; July-August, £11 10s. Castorseed inactive. 
Bombay, July-August, Hull, sellers, £29. Gingelly quiet. Chinese, 
July-August, to continent, sellers, £38 1os. Groundnuts slow. 
Chinese, dry decorticated, June-July, £37 ros per ton. 

METALS.—Tin continued in strong demand during most part of the 
week, and the course of values moved in an upward direction until 
last Tuesday; but the tendency was slightly easier on Wednesday 
respecting cash, which registered £265 to £266, and subsequently 
£265 tos ; three months, £272 to £271 10s; while by Thursday little 
change occurred, cash being sold at £265 to £264 1os, and since at 
£265 10s; three months, £272 to £270, rallying again to £272, and 
finally done at £271 10s. At Friday’s session prices were carried up 
higher, cash advanclng to £267 10s, while three months changed 
hands at £272 to £273, and finally at £272 15s. English ingots, £267 
to £268. Copper advanced at the week’s commencement, no pres- 
sure to sell being evinced, while standard, cash, reached £91 10s, 
and three months, £94; but ease followed on Tuesday, under rather 
liberal offerings, when prices of these dates relapsed to fg1 and £93, 
further declining by the middle of the week to {90 and {92 Ios 
respectively. At Thursday’s session, middle of August sold at £90 15s 
to £90 tos; and three months, at £92 10s to £92, and again at 
£92 10s. A subdued tone prevailed at Friday’s market, values being 
little changed, while standard cash registered {90 5s, and three 
months £92 12s 6d to £92 10s. Electros, f106 to fr1z. Lead easier, 
closing £33 Ios to £35. Spelter easier, while officially quoted at 
£40 15s to £42 5s. Antimony regulus: English, ordinary to best, £60 
to £63. Wire bars quoted at £109 to £111, being dearer. Quicksilver 
rules at £21 per bottle. 

TALLOW. — Messrs Colchesters and Woolner write on July 14th 
as follows:—The tallow market has been quiet during the week, 
with prices 4s lower to-day. The demand is mostly of a retail 
character, whilst sellers are anxious to dispose of their holdings on a 
larger scale. 
142 were sold. Quotations are:—Australian mutton: Fine, 70s; 
good to fair, 68s to 64s; dull to dark, 59s to 56s; hard, 68s. 
Australian beef: Fine, 66s; good to fair, 64s to 60s; dull to dark, 
58s to 56s ; sweet, 70s. Present shipment from Australasia: Mutton, 
fair coloured, 48 degs. none; and mixed, 434, c.i.f., London, 65s. The 
market letter is lower, tallow 4s, stuff 4s. Town tallow, 63s per 
cwt. Rough fat per 8 lbs, 64d to 1s 24d; melted stuff, 44s per cwt. 
Quotations are:—Town: 59s net cash, naked, ex works. Country: 
Frail casks, 60s; home melted, shipping casks, net f.o.b., good 
coloured none; fair to dull, 61s to 58s. Bone fat: white, none; 
pale, 56s; benzine, 50s; melted stuff, sos, f.o.b. 


METROPOLITAN CATTLE.—Joty 15. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per 1b. 


s d s d Sd 5.1 
Beasts—Herefords.... 13 0 tol14 0 Sheep—Downs........ 1 4 tan2)74 
Shorthorns ........ 1000 Slses Longwools ........ 1 6 BNO 
Devons) ..dneis eee 12 6 Crossbred.. 2.2.54). 12 3) 2. 2 
Noniolkspen ene meee ate Seatiish wa, cokers ose pA 2.4 
Scottish Leamb—Downs.... >... 20 Zee 
Erish® sk). seen eetet bee 127 1G 
Bat: Cows oweie. aes ect LOMO Bs 
FLGaA Vy ES ULS) cence a ae | 
LONDON POTATO MARKETS, —July 15. 
Per Cwt. Per Cwt. 
sd s ad 5 a s da 
IK omits petit cette wiiete cles 13 0 to 14 0 Lin colnet, ieee 14 Oto 15 0 
HiBSOX Deeb iseemeteae 14 0 iy 6) St, MaloXs. cases sees 14 0 15 0 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 
value of the bond from the date of issue, 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


Telephone: 1773 Avenue. 


At aaction to-day 1,576 casks tallow were offered, and - 


‘ 
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Commercial Times.—Weehlp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department: 


LONDON, Fripay. DRUGS— d_s d | INDIA RUBBER—lb—s d s d | PROVISIONS— Sd. o8: d s d 
COCOA—duty 44d p.lbs ds a | Aloes, fine E.T., p. cwt 80 0152 0 | Para, fine, hard, spot 111 0 0 Butter—per ewt. SPICES— Pepper, per lb— 
Trinidad, percwt. . 115 0125 0 oir ood to fine.. 75 0 85 0 Plantation orepe?.. 210k - 00 Irish creamery ....300 0 315 0 Singapore,fairWhite 011 0 0 
Granada .. ..106 0116 0 Balsam Peru ..per Ib 23 0 24-0 Do factory ...... 26) 0 285 0 Black Singapore .. 0 53 0 6 
Ceylon, plantation ..140 9175 0 Oapivh orl ya 9) Seed. 'G Bengal, god bcs pobre Seance 266 0 White Siam ...... Oil 00 

: a or— Q od red vlo- rgentine .....<. 
soaregn at Ree i 3 ie 5 Japan, refined ..:. 6 CC 6 6 let to fine ...... 13 0 16 6 Hacnicaat: —Irish. a 0 00 Pimento ............ @ eG Se 
wie Se aioe : : $ ee re d. be to Bons ll : 12 6 Darishi 5 soe. 209 0 0 0 : , 

COFFEE—42/ per cwt. antharides per ow to good ord 6 10 0 Canadian .......... 187 0 0 0 
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Sulphate .......... £19 0 1910 Lima Wood........ 18 0 Do Wii Wao ot 350256 olen tat Woes 1G 39 N6 

Arsenic, lump.per tonl130 0 140 0 Logwood, Campeachy 20 0 pees fa. DS done) 0s 1) 3 Dice riet peers TAPIOCA— per lb— 
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‘ear ed Sanders ........ 12 0 o. Eng. Ca 1 POUCH Merete sisierelaisinie / / OPH; 
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Do Foreign...... 2003205 Erica NAD Ies, Oasee 27 9 48 0 Standard, cash °...267 15 268 0 | China—Blue Bispusne 0 35 0 Oncad vel anine tacen poe 
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SodaBicarb., apt fi £15/0/6 17/0,0 Do boxes 0 0 O O | Seed, Linseed, perton : oe me: Se aye a A Duty 8/2—10/44 per Ib. 
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oreign 0; Weke 41 Madagascar........ 011 014 alm eons Jf ceeeasaes 1 § OMDAY ...--+--+0+- Borneo and Sumatra 10 7 0 

Bet oat aut ea p.tn. ‘aloe abd posnttal American. 6 13 02 Lard, American...... moe ‘ a ¢ SUGAR— per ows duty, 58 Ba, 98 Becdieat oi eee i 6 ‘ 6 
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Malabar July/Sept. nor 2nd ox, heavy ..... 014 0 0 | La Plata .... July/Aug. £32 0 Cues le eek eee 116 0 
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GLYN, MILLS, CuRRIE & Co.. 


seriou in 753. Rs REGISTERED WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL ; , ; : : : . £1,000,000 
RESERVE FUND. ; ; . £500,000 
CURRENT AND DEPOSIT ACCOUNTS . £28,637,101 
CASH IN HAND AND AT BANK OF ENGLAND . . £5,510,607 
MONEY AT CALL AND AT SHORT NOTICE ' . £5,418,150 
INVESTMENTS ; . £7,544,927 
ADVANCES, &c. .. ) ; . £11,438,283 


30th June, 1920. 


MANAGING PARTNERS: 


The Hon. A. H. MILLS. MAURICE G. C. GLYN. 
LORD WOLVERTON. LORD HILLINGDON. 
LAURENCE CURRIE. General The Hon. Sir H. A. LAWRENCE, K.C.B. 
General Manager: Secretary: 
Brig.-General A. MAXWELL, C.M.G., D.S.O. Major ERIC GORE BROWNE, D.S.O. 


Every description of British and Overseas Banking and Exchange business transacted. The Bank undertakes 
the office of Executor and Trustee. 


132 


THE ECONOMIST. 


‘July 17, 1920. 


A Copy of this Prospectus has been filed with the Registrar of Companies. 


The special permission of the Committee of the Stock Exchange for dealing in the Stock after allotment 
will be applied for. 


The SUBSCRIPTION LIST OPENED on the 12th JULY, 1920, and will CLOSE on or before the 19th JULY, 1920. 


SIR W. G. AR 


MSTRONG WHITWORTH AND CO., LTD. 


(Incorporated under the Companies Acts, 1862 to 1890.) 


SHARE CAPITAL— 


5,512,500 ORDINARY SHARES of £1 EACH : 
2 


00.000 FOUR PER CENT. CUMULATIVE PREFERENCE SHARES of £5 EACH 


2,000,000 FIVE PER CENT. NON-CUMULATIVE SECOND PREFERENCE SHARES 


of £1 EACH 


2,500,000 SIX & ONE-HALF PER CENT. NON-CUMULATIVE THIRD PREFER.- 


ENCE SHARES of £1 EACH _... 2 


DEBENTURE STOCK— 


£2,500,000 FOUR PER CENT. MORTGAGE DEBENTURE STOC 


£2,000,000 SECOND MORTGAGE DEBENTURE STOCK 


AUTHORISED. ISSUED. 
£5,512,500 aos £5,512,500 
£1,000,000 Se £1,000,000 
£2,000,000 aes £1,000,000 

: £2,500,000 eS £2,500,000 
£11,012,500 £10,012,500 
£2,500,000 bse £2,500,000 


£2 000,000 oe 


ISSUE OF £2,000,000 SECOND MORTGAGE DEBENTURE STOCK AT OS PER CENT. 


carrying interest at G3% 


per annum and redeemable on or before the Ist January, 1946. 


The Company will have power under, the Trust Deed securing the Second 
Mortgage Debenture Stock to issue up to £3,000,000 further stock rank- 
ing pari passu in point of security with the stock of the present issue at 
such rate or rates of interest and on such terms and conditions as may be 
thought fit, but not so as to be redeemable at a higher premium than that 
of the present issue. 

Under the terms of the Trust Deed the yearly sum of 
£80,000 is to be applied in the redemption of the Stock 
of this issue by drawings at 102) per cent. or by pur- 
chase in the market at any less price. The first annual 
redemption will take place on or before the 1st 
January, 1922. 


The Trust Deed securing the Debenture Stock will constitute a specific 
Mortgage on the Freehold Land and Works of the Company in England 
specified in the Schedule, and a floating charge on all other assets of the 
Company present and future subject only to the Mortgage and Charge 
created by the prior Trust Deed securing the existing £2,500,000 4 per 
cent. Debenture Stock. 

In addition to the redemption fund above specified the Company may 
redeem the outstanding stock at 102} per cent. in whole or in part at 
any time after lst January, 1922, upon giving six months’ previous notice, 

Interest will be payable half-yearly on Ist January and Ist July, the 
first payment being made on lst January, 1921, and calculated on the 
instalments as from their due date of payment. 


The GOVERNOR and COMPANY of the BANK OF ENGLAND and 
Branches are authorised to receive, as Bankers for the Company, applica- 
tions for the above £2,000,000 6} per cent. Second Mortgage Debenture 
Stock at 95 per cent., payable as follows :— 


On Application ......... 5 per Cent. 
On Allotment ........... 20) iw is 
On September ist, 1920.. 25 ,, 
On November 1st, 1920.. 45 ,, 

95 


The issued Share Capital of the Company, as above stated, is 
£10,012,500, the whole of which ranks behind the present issue. 

The Dividends on the Preference Shares have been regularly paid, and 
the Dividend on the Ordinary Shares has for the past seven years been 
equal to 12} per cent, per annum, recently paid free of tax up to 5s. in 
the £. 

The certified Profits for the four years 1912-1915, after charging Depre- 
ciation and Interest on the Debenture Stock and Loans, were as follows :— 


For the year ended December 31st, 1912............ £675,526 
Do. do. WON S Sheatitnenctew ere 689,048 
Do. do. WOU v5 Siete lye wv etecate 801,885 
Do. do. 1D aaa Seen 852,348 


The Accounts for the years 1916, 1917, 1918 and 1919 
have not yet been published owing to the fact that 
negotiations with various Government Departments 
have not been completed. The average net profits for 
these years, however, after making the above deduc- 
tions, and after making provision for any possible 
charge for Munitions Levy or Excess Profits Duty, will 
in the Directors’ opinion not be less than £1,000,000 
per annum, which sum does not include any profit that 
may result from the employment of the proceeds of the 
issue of Capital at the end of 1919, amounting to about 
£3,500.000. The present issue of £2,000,000 of Deben- 
ture Stock will provide further working Capital. 


An issue of £1,000,000 non-cumulative third Preference Shares was made 
in September, 1918, when a commission of 23 per cent. on the nominal 
amount of the issue was paid to the underwriters of the issue. 

Every Ordinary Share confers one vote at a meeting of the Company, 
put the Preference Shares do not confer any right to vote. 

Arrangements have been made with Messrs. Linton, Clarke and Co. to 
underwrite this issue of Debenture Stock in consideration of a commis- 
sion of 24 per cent. plus an over-riding commission of } per cent. The 
contract is dated the 320th day of June, 1920, and is made between the 


Company of the one part and Messrs. Linton, Clarke and Co. of the 
other part. 

Failure to pay the amount due on allotment, or the subsequent 
instalments, at the due dates will render the allotment liable to cancel- 
lation, and all money previously paid liable to forfeiture. Interest at 10 
per cent. per annum will be charged on overdue amounts. 

A brokerage of } per cent. will be paid in respect of allotments made 


on applications bearing Stockbrokers’ stamps other than applications 
from Shareholders or Debenture Stockholders or in respect of under- 
writing. 


It is intended to apply for an official quotation of the Stock on the 
London Stock Exchange. 

Applications, which must be accompanied by a deposit of 5 per cent. 
on the amount subscribed, must be made on the prescribed form and 
forwarded to the Company’s Bankers, the Bank of England, at the Loans 
Office, 5/6, Lombard Street, London, E.C., to the Newcastle-upon-Tyne 
Branch of the Bank of England, or to any of the other Branches of the 
Bank’of England where also Prospectuses and Forms of Application may 
be obtained. 

In allotting the Stock the Directors will give preferential consideration 
to applications from Shareholders and Debenture Stockholders, 

If any application be not accepted the application money will be re- 
turned in full, and when the amount allotted is less than’ that applied 
for the surplus will be credited in reduction of the amount payable on 
allotment, and any excess will be returned to the Applicant. i 

Copies of the Memorandum and Articles of Association, the Contract 
with Messrs, Linton, Clarke and Co. for underwriting the issue, and a 
draft of the proposed Trust Deed to be entered into by the Company 
(subject to modification), may be seen at the Offices of Messrs. Coward 
and Hawksley, Sons, and Chance, Mincing Lane, E.C., during business 
hours while the subscription list is open. . 

Prospectuses and Application Forms can be obtained from Messrs. 
Linton, Clarke and Co., Pinners’ Hall, London, E.C.; Messrs, Wise, Speke 
and Co., 28, Collingwood Street, Newcastle-upon-Tyne; or at the Company’s 
Offices, Elswick, Newcastle-upon-Tyne, and 8, Great George Street, West- 
minster, SW. ‘ 

The following is a list of the Directors and Officers of the Company :— 

DIRECTORS. 
JOHN MEADE FALKNER, Esq., Chairman. 

Sir GLYNN HAMILTON WEST, Vice-Chairman. 
Col. Sir EDOUARD PERCY ORANWILL GIROUARD, K.C.M.G., D.S.O. 
HENRY NEVILLE GLADSTONE, Esq. 
Col. Sir ALBERT GEORGE HADCOCK, K.B.E., F.R.S. 
The Right Hon. Sir GEORGE HERBERT MURRAY, G.C.B. 
JOHN HENRY BRUNEL NOBLE, Esq. 
SAXTON WILLIAM ARMSTRONG NOBLE, Esq. 
Rear-Adm. Sir CHARLES LANGDALE OTTLEY, K.C.M.G. 
Right Hon. LORD SOUTHBOROUGH, G.C.B., G.C.M.G. 
Right Hon, LORD SYDENHAM of COMBE, G.C.S.I., G.C.M.@., G.C.LE., 

G.B.E., F.R.S. 

Sir PHILIP WATTS, K.C.B.. F.R.S. 


TRUSTEES FOR SECOND MORTGAGE DEBENTURE 


STOCKHOLDERS. 
THE LAW DEBENTURE CORPORATION, Limited. 
BANKERS. 
THE BANK OF ENGLAND, London and Neweast!e-upon-Tyne. 
SOLICITORS. 


Messrs. COWARD and HAWKSLEY, SONS and CHANCE, 30, Mincing 
Lane, London, E.C.3. 
Messrs. DEES and THOMPSON, Newcastle-wpon-Tyne. 
AUDITORS. 
Messts. MONKHOUSE GODDARD and CO., Newcastle-upon-Tyne, 
SECRETARY. 
A. H. J. COCHRANE, Esq. 
REGISTERED OFFICE. 
ELSWICK WORKS, NEWCASTLE-UPON-TYNE., 
Lendon, 
5th July, 1920- 
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CAPITAL AND SURPLUS 


TERMS OF SUBSCRIPTION 
Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od. 
Colonies and Abroad, £3 1s Od per Annum. 

Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 

Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. 


1 Jan., 1920... Kr. 69,000,000 


ooo 


CREDITO ITALIANO. 


Lire 300,000,000 


Capital Subscribed 
Capital Paid up Lire 220,000,000 
Reserve ee fc &. a2. ... Lire 65,000,000 
Deposits and Current Accounts at 31st March,1920 Lire 3,671,566,695 


Head Office of the Bank: MILAN. 
THE BANK: HAS; BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
F, N. SCHILLER. 


THE MONEY MARKET. 


Money was fairly plentiful in the early part of week, but 


Managers { 
; ; later became rather scarcer, owing to considerable re- 
Transacts a general Foreign Banking Business, having : a 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges. 
Telegrams: ‘' Iialocredi, Cannon, London." 
Telephone 7802-7803 City, 
| Rees et ed Ce Ei SSE OPT SS OS 


venue payments. Discount business was very quiet, and 
there was no appreciable change in rates; the reduction 
in Treasury notes might have been seized on as a bull 
point by diminishing the market’s fear of a higher 
Bank rate ; but fortunately any tendency to rush into bills 


at low rates which would have been undesirable in view of 
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the American exchange and the general outlook, was 
checked by the Prime Minister’s grave utterance in the 
House of Commons on Wednesday with regard to the 
Russo-Polish position. Yesterday the tendency was firm, 
money being more keenly wanted. 


* * * * 
Previous Rate 
July 23,|July 16,| July 9, : 
1920. "| 1920. "| 1930. peg 
% 1% | .% (|% 
Bank Rater sea we cateisters eters Peale 7 uh 6 (Apl. 15, ’20 
Banks Deposit Rate ............ 5 5 5 4 (Apl. 15, ’20) 
WDISCOuiiG Wye Gall aera sic eremterteler alin 5 5 4 (Apl. 15, ’20) 
Houses { INGULC BagcoongIGaNTe 54 54 5t = /44(Apl. 15, ’20) 
Treasury Bills, 5 months ........ 64 64 64  |5¢(Apl. 15, ’20) 
Market rate ($ months’ bills) ....| 63 633 63 an 


The Bank return shows unimportant movements. The 
stock of gold rose by £124,000, and the circulation de- 
clined by £139,000, so that the Reserve was £263,000 
higher. Government securities declined by nearly three 
millions, but Other rose by 14, and Public and Other de- 
posits declined by 41,112,000 and £428,000 respectively. 


* * % * 


A new and rather puzzling feature was introduced into 
the currency notes return in connection with the calling 
in of the earlier issues. Instead of showing “‘ notes can- 
celled ’’ during the past week, the return now shows notes 
‘‘cancelled and called in,’’? amounting to a total of 15% 
millions, against which new issues have only amounted to 
seven millions, showing an apparent reduction of 84 
millions. The balance-sheet shows, however, seven odd 
millions ‘‘ called in, but not yet cancelled,’’ so that it 
would appear that out of the 154 million described as 
cancelled and called in seven millions were, in fact, not 
cancelled. That is to say, they are still outstanding, and 
will have to be exchanged for new ones on presentation. 
On this interpretation of the returns the circulation of 
Currency Notes, including notes for 47,148,600’ called 
in but not yet cancelled,’’? amounts to £360,830,000, a 
reduction of £1,447,000 on the week. Bank notes and 
gold in the redemption account are unchanged at 
£46,800,000, so that the fiduciary issue is £314,030,000, 
or £6,570,000 below the maximum. 


* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended July 17, 1920 :— 


RECEIPTS. Min. £ EXXPENDITURE. Min. £ 

Mromy Revenue, eo. 74: seuss cere 30°434 | Supply Services ..........0-s.0- 8°305 

Less— Min. £ Interest jon DEDtRt tenses cess 4189 

Reduction of debt 16°935 
Added to Exchequer 
balances srs 4.05 co0s 
—— 17940 
12°494 12°494 
These operations reduced the debt by a sum of 


416,934,661, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. £& Min. £ 

Bank of England advances + 4000] Treasury Bills .............. — 12°645 
Treasury Bonds............ + 340} Advances by Public Depart- 

National Savings Certificates + *250 MENUS. swienae Saeemee eee. — 27850 

OTHeM Debt aja session tees — 3365 

Surrenders of Bonds, &c..... — 1:391 

WEPLEGIAGOW. «cic eiscites cee ess — 1:000 

Exchequer Bonds .......... — 100 

Sionols ia (2): fre EME ME oc Serer — ‘174 

+ 4590 — 21°525 


Floating Debt has been reduced by over eleven millions. 
Property and Income-tax contributed just eight millions to 
Revenue, and nine millions came in on account of Customs 


and Excise. 
x * % % 


The past week has been an unsettled one in the foreign 
exchange market. The erratic movements in French, 
American, and Dutch exchange have made operations diffi- 
cult in anything more than spot settlements, and the 
marked hesitancy shown by dealers has made both buyers 
and sellers of foreign money nervous. The sharp fall in 
American exchange shows that sufficient account had not 
been taken of the adverse tendency to London so notice- 
able at this time of the year. During the week the in- 
quiry for dollars has been keen, and the New York rate 
for sterling is now back to $3.80. The Amsterdam sight 
exchange for bills on London has followed suit, and the 
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quotation yesterday was barely 11 florins for #1. The 
Paris cheque rate has moved 2f 65c¢ against France since 
Wednesday, and the market yesterday was quoting half a 
franc difference between buying and selling; the mean 
quotation was 4of gsc. Sterling has been in fair demand 
for Spain, and for sight bills 24f 15c is quoted. German 
marks have depreciated to 163 for 41. The Scandinavian 
centres are all bidding less for bills on London, but busi- 
ness is somewhat restricted. All the Eastern rates are 
up again, the rise in silver is the cause of the appreciation 
in the Hongkong dollar to 3s 9d, and the Shanghai tael 
to 5s 34d, and to the arrangements for paying off 20 
million out of the 70 million yen borrowed from Japan on 
Treasury bills may be ascribed the rise in the value of 
the Japanese yen to 2s 75d. Italian lire have depreciated 
further to 72. 


* * * * 


A SUMMARY OF WAR-TIME FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to July 17, 1920. 


£ £ 


Total spent ........ 321,679,947 | Raised by revenue .. 374,992,720 
Dec. in balances .... 5,312,597 | Net repayments .... 58,625,370 
Motolismsidste sake ame LO;OOusoDu Total, ..:0++aiw +s) VOLOOs OU 
Granp Torar—August 1, 1914, to July 17, 1920. 
& & 


11,518,606,535 | Raised by revenue 4,392,772,650 
1,003,888 | Net borrowings .. 7,124,829,997 


«ee 11,517,602,69R 


Total spent ...... 
Dec. in’balances .. 


Motal §.. sews WELL 1, b0gjo%7 Total ..... 


Estimates for Frvanctan YEAR, 1920-21. 


& 
Estimated revenue* ......eeeececeeeceee 1£,418,500,000 
Estimated expenditure.........+eeeeeeee 1,184,102,000: 
Hstimated balaneeey s,s scmilele water 234,198,000 


* Including special receipts, £310,756,000. 
* x * * 


Loans to AuLinrs and DomINIons. 
(Million £.) 


| | 
MG ; Advances | Advances} Advances /Total Advances, 
x 914 During During During from August, 
ate, 31,| Financial | Financial Financial 1914, to 
to 1917 ’ Year Year Year March 3],.. 
917. 1917-18. 1918-19. 1919-20. 1920. 
ae i 
Dominions.......- 147 47 —23 —514 1193 
ALWGS cep aeosese ts 827 505 236 163 Rial 
Total’. ieee 974 552 213 1112 1,8503 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has beem 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 


(Million £.) 


ol fel fl foal i co = 
ae [ig | Pe | M5 | Ma | B35 | Mo [Ses 
aa | ga | do | ga | sat | got | 28 | Bee 
sa Sa So SH oi) on SH | pa 
< a a A a ‘a = 5 
ee a 
Munded Debts. ns. sus sep = 588 | 584] 318 | 318| 318| 315; 315| 315) 
Term. Annuities ... 30 28 24 22 22 20 19 193 
33% War Stock . F 349 63 63 63 63 63 63 
aay, War Stock’ sj..0ssc08lp oct ee 2 | 16) 14]: 13] 33| Im 
4 & 5% War Stock ........ ete -- |1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,015. 
2 National War Bonds ....| .. ad on 626 | 1,636 |} 1,509 | 1,477 | 1,477? 
o |4% Funding Loan ........ 5 ar ae at a 409 | 409| 409 
A | 49% Victory Bonds ........ . ce a 360 | 360| 360! 
S$ / Treasury Bonds .......--. os ae es Be Ao ae nie + | 
r3\\ ‘Treasury Bills® 7 ff... 15 77) 464 | 973} 957 {1,107 |1,059 | 1,018: 
§ | Exchequer Bonds ........ 20} 67| 320} 392| 384] 323| 319| 317) 
4 | National Savings Certs. ..| .. 5G 74) 138} 227} 267 | 275) 278 
> | War Expenditure Certs...| .. 35 24 7 Sl sls ae os - | 
Othe Debt it. cee tse. ene e : 317 | 936 |1,241 | 1,306 {1,229 |1,221 | 
American Loan .........- oe 51 51 toil 51 51 51 | 
Temporary Advances .... 1 217 | 192| 455} 243 | 205) 213) ) 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,776. 
Other Capital Liabilities .... 57 57 6S 49 46 46 47. 47) 
Total Liabilities...........-. 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | '7;8235 


* Excluding bills held as collateral for loans payable abroad and included'in: 
External debts. : 


POSITION OF THE FLOATING DEBT. Movement 


week ended 

Ways and Means Advances July 19,719. Mar.31,’20. July17,’20. July17, 20, 
Outstanding— £ £& £ £ 
Advances by BankofEngland.. 502,00C,000.. aa -. _43,500,000..+ 4,000,00 
Advances by Public Departmts. 222,117,600.. 204,887,000.. 169,641,000. .—- 2,850,00( 
Treasury Bills outstanding .... 669,777,000. .1,107,318,000. .1,066,090,000. .—12,539,00( 


Total Floating Debt ........1,393,894,600. .1,3) 2,205,000. .1,279,231,000. .—11,389,00! 
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EVENTS OF THE WEEK, 

JuLy 19TH.—Soviet replies to Mr Lloyd George’s pro- 
posal for an armistice with Poland. Sir Eric Geddes’ 
statement in House on increased railway rates. Sterling 
exchange on New York down to $3.833. 

Juty 2zoTH.—M. Millerand reviews French policy 
Spa in the Chamber of Deputies. 

JuLty 21st.—Mr Lloyd George’s statement in the House 
of Commons on the Spa Conference. Soviet Government 
announces rejection of Mr Lloyd George’s offer. 

Juty 22np.—Debate in House on Irish affairs. 
in Belfast. 


at 


Riots 


THE BANK FIGURES. 
Ir is always a fascinating business to try to grope one’s 
way to a meaning of the figures published by our banks, 
and we need hardly remind our readers that those for the 
past half-year are of exceptional importance, owing to the 
change in the currency position that it has witnessed. 
Speaking at the end of last week at a Mansion House 
dinner, the Chancellor of the Exchequer pointed out that 
** since the beginning of the year, when account was taken 
of the gold transferred from the banks to the Bank of 
England, the legal tender currency, instead of continuing 


to increase, had begun to decrease.......... The floating 
debt had been reduced by 60,000,000. What was 
more important, if possible, all new demands for 


capital, whether for public or private purposes, had 
been met out of the savings of the people, and 
mot by a fresh creation of artificial credit.......... As 
a result of some of these things the Economist Index 
Number of prices, which had steadily risen from March 
last year to April this year, had at last begun to show a 
tendency to fall’’ (Times, July 16th). Let us pursue the 
Chancellor’s comparative investigation and illustrate it 
with a few figures in rough millions :—- 


Dee. 31, June 30, 

1919 1920. 
Gold in Issue Department .......... 90 IE 
Bank of England note circulation 91 120 
Currency note circulation .......... 356 357 
Bank of England total deposits...... 200 192 
Bank of England other deposits . 181 176 
PUreISTa Tey a DUNG sve cas ccs sia) Syseye. s.0. sho,e 1,107 1,050 
Ways and Means ......... COO OLORRE 243 244 


As usual, we have to be very cautious about drawing any 
inference from the figures, since their real meaning is to a 
certain extent a matter of guesswork. Thanks to the 
Bank of England’s continuance far into a period of alleged 
peace of the reticence about its bullion operations which 
was justified in war-time, we do not know what relation the 
increase of 27 millions in the gold in its issue department 
bears to the amount that has been contributed by other 
banks. It may be more or less. If the two amounts are 
roughly in agreement, the gold put in by banks seems at 
first sight to be rather more than balanced by the increased 
note circulation; but, of course, this is not so, because 
during the period over 14 millions in Bank notes have been 
put into the Bradbury reserve, and so are not in- “‘ circula- 
tion ’’ in the ordinary sense of the word. So that, while 
27 millions have come in in gold, only 15 millions have 
gone out to the banks and the public in notes, plus an in- 
crease of a million in currency notes. The decrease thus 
arrived at in legal tender currency is not great in com- 
parison with the total outstanding, but it is appreciable, 
and probably quite big enough, since too rapid contraction 
is not desirable. Moreover, our table also shows a slight 
decrease in cash at the Bank of England, which the bank- 
ing world ranks with legal tender for balance-sheet pur- 
poses. The ‘‘ other deposits’’ were 181 millions on De- 
cember 31st and 176 millions on June 3oth, but 
how much of this sum belongs to the other banks 
is not known. Moreover, on both these dates 
the figure was swollen by huge borrowings from 
the Bank, and it is probable that window-dress- 
ing is more extensive and general at the turn of the year 
than at the end of June. However this may be, the fact 
» remains of a slight reduction during the half-year of legal 
tender and of credit with the Bank of England, and the 
champions of the dear money policy are fully entitled to 
argue that this check to the expansion of money manufac- 
ture has been produced by the rises in Bank rate of 
last November and April. They may be right, though it 
may at least be contended that the Government’s margin 


~ 


of revenue over expenditure had more to do with the 
matter. As long as the Government could not pay its 
way the Bank of England had to help it out by manufac- 
turing money for it, which became the basis of fresh ex- 
pansion. As soon as this process ceased, one of the chief 
causes of the expansion of credit was removed, and it could 
only be continued if the demands of industry on the Bank 
of England caused it to do for industry what it had hitherto 
been doing for the Government, or if an addition to our 
gold stock could be secured, or if the other banks raised 
a larger fabric of credit on a smaller basis of cash. This, 
in fact, is what the other banks appear to have been doing, 
though it is rather surprising to find that this is so, in view 
of the Chancellor’s statement that demands for capital 
have been met out of the ‘‘ savings of the people.’’ The 
tale is not yet complete of the bank balance-sheet dated 
June 30th, but the figures of the “‘ Big Five ’’’ banks are 
now available, and their aggregate results may be sum- 
marised as follows :— 
(Million £’s.) 


Compared | Compared 

June 30 with with 
1920. | Dec. 31, | June 30, 

LOTS) 1919. 

a £ £ 
Patd-upicapitale seas pe ssis e/etels ole le niare 56°6 | -b 13:7 1 157 
IMISAEKS CochacdeRoeo GoaE nooo SOOOUr 44-3 | + 37 | + 6:0 
Acceptances and endorsements ...... 748 |— 296] + 204 
Deposits (including undivided profits)| 15851 | + 319}; + 726 
WOCKL Gece speecrees Gc coQeTo as 1,761:3 | + 19:7] + 1147 
Cash in hand and at bank .......... 263-2 | — 224;— 246 
Ratio to deposits (222. <......-6- 166 % | — 18% | —24% 
Money at call and at short notice.... 774 |}— 54 ]— 203-9 
TNVESIMEMUBsl siete wis erste sere sremicte eines 63 330°0 | + 5-31 +. 439 
IDNA). Ae Gado acca coronnactc coe 1576 | — 324) — 231 
Toansrand! dd vanCese es tet «seu tee vein: 8429 | + 106:1| + 297-9 
Premises and sundries (including : 

cover for acceptances) ............ 902'— 315| + 245 


A somewhat remarkable feature in this table is the aggre- 
gate decrease in acceptances; but the most interesting 
points, perhaps, are the increase in deposits, the much 
greater increase in loans and advances, the small increase 
in investments, and the decreases, first in the cash, and 
secondly in the assets—money at call and short notice and 
discounts—which are usually reckoned as most liquid. 
These movements are comparatively small, but they are 
not altogether in the direction which is indicated 
as desirable by the principles on which banking 
in this country has built up its unparalleled world- 
wide prestige, and by the needs of the moment 
which require a check to the fresh manufacture of 
banking credit, so that goods may increase while 
credit, and currency remain stationary, or are cautiously 
reduced, and prices may thus be quietly brought down by 
the wholesomest and least disturbing remedy. The banks, 
of course, have had a very difficult position to face with 
their customers, debauched by a period of expansion, 
clamouring for credit, offering unimpeachable security, and 
unable to see that their convenience must, at a point, give 
way before the necessity for the maintenance of a due pro- 
portion between cash and liabilities on demand. But the 
slowness of retail prices to answer the helm of the fall in 
wholesale commodities seems to indicate that credit is 
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being used to hold back goods and hold up prices. This 
is not a process that will help our export trade or smooth 
the ruffled nerves of the public, which believes that it is 
being exploited by middlemen. If the public also takes it 
into its head that the banks are stretching a point to 
finance the exploiters it will modify its confidence in our 
banks—the most priceless asset that they possess. The 
table given above shows a substantial reduction in 
Treasury bills outstanding, but as long as their amount is 
so vast it is clear those who are trying to control the manu- 
facture of credit may at any time be defeated by their 
holders, who by demanding payment can force the 
Treasury and the Bank of England to make new currency 
or credit, and so raise the cash proportion of the other 
banks. Apart from this menace, which clearly calls for 
some more efficacious remedy than the attempt to issue 
Treasury bonds, the way back to financial sanify seems to 
be open as long as the Government pays out no more than 
it gets in, and the banks cut coats for their customers in 
due proportion to the amount of cloth in hand. 


LIFE ASSURANCE, WITH AND WITHOUT 
PROPRIETORS. 


Lire assurance offices divide themselves into two main 
classes, proprietary and mutual, those, that is, with and 
without shareholders’ capital. 

The proprietary offices subdivide themselves into com- 
posite companies and-purely life offices, those, that is, 
which transact all sorts of insurance business, including 
life, and those which restrict themselves to life business. 
The mutual offices may be subdivided into those which 
pay commission to agents for the introduction of busi- 
ness, and those which do not. There is no reason why 
an office should be on a mutual basis to eschew commis- 
sion payments, but, asa fact, all the proprietary offices 
do pay commission. 

The origin of the proprietary life office was simple 
enough ; when a new life office commences pusiness there 
is an initial period during which expenses must be high in 
comparison with the premium and interest income, and 
when the incidence of a few early death claims would 
put an impossible strain on the resources unless there 
were either shareholders’ capital or a substantial guarantee 
fund to fall back upon. It was never very easy to start 
a mutual office, and it is nowadays more difficult than 
ever; those, however, which are in existence claim that 
the absence of proprietors’ capital, on which dividends 
have to be paid out of profits, is an advantage; and so, of 
course, it 1s. Proprietary offices reply that they offer to 
pelicyholders, over and above all other reserves, the added 
security of the proprietors’ capital. An addition of 
perhaps half-a-million to the virtual reserves would look 
very effective indeed if it were expressed in another Way. 
A proprietary office, valuing at 3 per cent., may, with 
capital behind it of a quarter of a million, be, to all 
intents, in reality upon a 24 per cent. basis. 

The point seemed very academic a few years ago, for 
reserves then all looked so ample that it appeared that 
policyholders in proprietary offices were paying a good 
deal away annually to secure an additional security which 
was really redundant. The European war, with its strain 
upon all reserves, and the deplorable depreciation of secu- 
rities which is still in progress, have made the point seem 
anything but academic to-day. Otherwise, it must be 
adrutted that, in pure theory, the mutual office should be 
able to do better for its policyholders ; in practice, what 
has there been to choose between the best mutual and 
the best proprietary offices? Has the Commercial Union 
as “fact done for its policyholders any less than the 
Scottish Widows’ has done? Does the Clerical, Medical 
and General fall so far behind the Scottish Provident? Is 
it not more true to say that in any eclectic list of the half- 
dozen best offices, you are likely to find muruai and pro- 
prietary offices rubbing shoulders? 

Dealing now with the sub-division of mutual offices into 
commission-paying and non-commission-paying groups, 
there 1S again, in pure theory, much reason why the office 
which does not pay for the introduction of business should 
make more profits for its members than one which does 
so pay. To some extent the office which does not pay 
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commission, and which advertises very little if at all, is 
a parasite, if one may say so without offence, for it un- 
doubtedly reaps much benefit from the educational propa- 
ganda of the other offices ; the active agent and the adver- 
tisement draw attention to all life assurance; they create 
the want, stimulate the curiosity, and form a selling 
atmosphere. The silent office gets a certain definite 
benefit from such a campaign, although it does not bear 
any share in the cost. 

But, again, as a fact, have the non-commission paying 
offices been so pre-eminent? -There were formerly four 
of them, and one, the Clergy Mutual was certainly not 
successful in the long run, and has had to be absorbed. 
The Metropolitan is so small as to play an insignificant 
part; if that were the measure of activity on the part of 
all offices it would be a bad day for the public, for most 
men do not assure their lives until they have been sub- 
jected to enormous stimulus. The old Equitable and the © 
London Life stand out as two first-class offices; but are 
they superior to any two of the commission-paying offices 
one could easily name? And are they not to-day being 
gradually forced into a policy which, although not techni- 
cally involving the payment of commission, is in reality 
the payment of skilled outdoor men, super-agents, to 
attract and secure business? Are they not forced to 
advertise a great deal more than is found necessary by 
offices of similar size, but paying commission? Is there 
any great difference between the quotation of premium 
rates which are far below those of many offices, and 
quoting higher rates which cover and provide for the cost 
of selling ? 

Finally, is there much in it between the best in each 
group, and is not one as likely as the other to provide a 
good candidate for any eclectic list? Then we come to 
the question of the purely life office, whether proprietary 
or mutual, and the great insurance house in which the life 
branch is only one department. There are many good 
reasons why the Phoenix, the Atlas, the Royal Exchange, 
or the London Assurance Corporation, should carry on 
life business with less expense, and therefore with more 
profit to policyholders, than, say, the Scottish Amicable, 
the Equity and Law, the Norwich Union, or the United 
Kingdom. But have they done so? What has there 
been to choose between them over a long number of 
years? Indeed, the purely life office in the past has. 
seemed to have the best of it, due possibly to the fact 
that in the composite offices it is the dividend-providing 
portions of the business that tend to absorb the attention 
of directors and managers. 

But there is a change, a very significant change, in 
recent history, due to the exceptional strain of war con- 
ditions. We have seen the life department of one or 
two composite offices enabled to divide a bonus amongst 
policyholders just because it was to the interest of the 
directors, in view of the general reputation of the office as 
a whole, to help their poorer brother over the stile. The 
depreciation of the life funds has been met out of the 
general fund, and a bonus to life policyholders has been 
thereby rendered possible. Shareholders may, nay will, 
and have, grumbled ; and it is not likely that such altruism 
would be repeated often; but, as an exceptional step to 
meet exceptional circumstances, directors will be able to 
justify it as a defence of the goodwill. 

As a point in the comparison between the purely life 
office and the composite office with a life branch, there is 
no question but that such events give a new turn to the 
balance. Until the proprietors of a purely life office in 
temporarily low water make some capital sacrifice to meet 
exceptional depreciation, and so render possible a bonus 
declaration to policyholders, otherwise impossible, this 
is a Canvassing argument with which their outdoor repre- 
sentatives will have some difficulty in dealing. In this 
connection it must not be forgotten that it is not an un- 
known thing for a composite office to favour the life 
branch by a limitation of expenses, all expenses over and 
above a certain figure being borne by the general fund, 
that is, by the shareholders; that is no small advantage, 
under present conditions, to the policyholders, and, until 
one hears of the proprietors of a purely life office making 
a similar sacrifice of dividend in order to relieve policy- 
holders of the incubus of increased expenses, it is yet 
another point in favour of the composite office. 
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SUGAR. 


Lorp BrouGHAM, in his ‘“‘ Historical Sketches of States- 


”? 


men,’’ relates the following anecdote of the elder Pitt, 
when he dominated the House of Commons. He began 
a speech with the words, ‘‘ Sugar, Mr Speaker,’’ and then, 
observing a smile to pervade the audience, he paused, 
looked fiercely around, and with a loud voice, rising in its 
notes and swelling into vehement anger, he repeated the 
word ‘‘ Sugar!’ three times ; and having thus quelled the 


House, and extinguished every appearance of levity or | 


laughter, turned round and disdainfully asked, ‘‘ Who 
will laugh at sugar now?’’ Nearly a hundred years later 


Disraeli wrote, in his ‘‘ Life of Bentinck ’’: ‘‘ Sugar has | 


been embarrassing, if not fatal, to many Governments. 
Strange that a manufacture which charms infancy and 
soothes old age should so frequently occasion political 
disaster!’’ It is alleged that the United States have 
half-a-million tons of sugar in hand above last year’s 
consumption, yet refiners still hope to run up retail 
prices. After having been put on very short rations of sugar 
during the war, the consumers in the United Kingdom 
have had the retail price of their weekly half-pound raised 
from 5d to 7d, and are told that it may be necessary to 
increase this high price. Nowadays no one in the House 
of Commons takes the trouble to elucidate facts which are 
ascertainable from a study of Government returns as to the 
justification of the severe limitation in the quantity or of 
the abnormal rise in price. The following tables should 
prove useful for those who, whether in Parliament or not, 
are convinced that a thorough investigation should he 
made, with the object, if possible, of increasing our rations 
and of lowering their price. The following table shows 
the quantity (in thousand cwts) of sugar remaining in the 
bonded warehouses or entered to be warehoused on the 
last day of December :— 


Average 
1913. | 1914. 1915, 1916, 1917, 1918. TsiGueicae 
Years, 
4,7ez_| 8,286 |--2,714 |} 2,161 3,935 7,655 5,963 4,950 


It is interesting to observe that at the end of 1914 there 
was an amount of sugar in the bonded warehouses about 
70 per cent. in excess of the amount at the end of 1913, 
and that, although this accumulation was greatly reduced 
in the next two years, it had doubtless been used to supply 
our forces abroad, and possibly some of our Allies. But 
at the end of 1918 the quantity in bond had again risen 
far above the quantity bonded in 1913; and again at the 
end of last year the amount was 25 per cent. higher than 
In 1913. If, as was the case, the amount of sugar in 1913 
was sufficient for our ordinary needs, and the average 
amount bonded at the end of the five war years showed in 
excess of that bonded at the end of 1913, we are justified 
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in asking where the sugar was disposed of, and whether 
it was largely wasted in the extravagant manufacture of 
chocolate and other sweetmeats. The next table shows 
our imports of sugar :— 


Decrease Der Values | Increase Dee Price 

Imports, from Gert of upon | cent,| Pet 

1913, ent-!Imports.| 1913. Qed Uintepr 

Tons. Tons. £ £ £ 

NOLS. clasialetatte «cies <rotate 1,969,300 aft .. | 23,067,000 Fe 11:7 
Hae Beeoeeneo segocotes 1,993,000 Sie «- | 32,118,000 Ae 5G 16°1 
G15 teniese atetelsereleBiereiete 1,482,100 | 487,100 | 24:7 | 31,833,000} 8,766,000) 380 | 21°5 
TO Ginscsrereateieare-caiesietie 1,533,400 | 435,903 | 22°1 | 37,368 000} 14,301,000} 62°0 | 24:4 
AGUS he ACOOGNAC HOODE 1,587,500 | 581,700 | 29°5 | 36,710,000) 13,643,00C} 59°1 | 26°4 
LOLS ie ctciatts shies clothes 1,305,6€8 | 663,600 | 33°7 | 34,411,000) 11,544,001} 49 2 | 26°5 
OL Omercte stta aitarne octets 1,597,500 | 371,800 | 18°8 | 53,962,C00} 30,895,000} 154°0 | 338 
AVETAEZE) seces esis 1,609,800 ea 35,638,000 22'9 


The table* shows that the average import of sugar dur- 


|ing the seven years only fell by 359,000 cwts, or 18 per 


cent., from the quantity that we imported in 1913, the last 
normal year, although during the war years the decrease 
ranged from 22.1 per cent. in 1916 to 33.7 per cent. in 


| 1918. The additional amount imported in 1914 accounted 


to a slight extent for the great increase in the bonded 
warehouses at the end of that year, but the chief reason 
was due to the system of rigid control over sugar intro- 
duced upon the commencement of hostilities. The table 
also shows that the price per ton of the imports of sugar 
rose 1mmediately upon the outbreak, the average price for 
1914 being almost 50 per cent. higher than that of 1913. 
The purchase of sugar by our Sugar Control Board was 
no doubt of a somewhat panicky character, and led to 
an unexpected increase in world prices, accentuated by our 
refusal to purchase the supplies of enemy-grown sugar. 
These supplies, of course, were disposed of to neutral 
countries, who sold to us, at greatly advanced prices, the 
sugar they obtained from other sources. The average 
value of our imports during the seven years rose by 
412,571,000 upon the value of 1913, an increase equal to 
54-5 per cent. The price per ton rose from 411.7 in 1913 
to 433-8 in 1919, or nearly 200 per cent. The table shows 
the gradual rise from 1915 of 38 per cent. in that year, 62 
Percent 1y 1916850. Weper cent;) in. 1917, 49:2: in,\1918; 


|and, to our surprise, to 134 per cent. in 1919, when we 


might reasonably have hoped for a fall in the prices. 


TaBLE Showing our Cuimr Sources of Suprny of Suacar Before 
and During the War. 


Average | Quantity (in ewts) fabs sie Se 
* Imported Imported. mported 
Imports by U.K. from (in cwts)— ra ees sald Pp see 1913 
to 1912. 1913 1919. to 1919. 
GOLMANY, vice cocci vnccecectecevcneendss nus 12,294,000 | 18,750,000 te 
ATIStYiS ELUNPELY sve cle vis oicisieis cles sle'ctvv ss bere 5,342,000 | 7,178,000 x 
Belgie lacsislen siete «6 $.a.afe ea ciate am ci renretale 1,479,000 | 1,044,000 133,000 
RUSK Alen ces oclee a cer eccicsie ssw sna visas « 1,198,000 59,000 16,000 
PUFOTIGG a ceietecleteterslals sve aiete.ela'a che sloisin.s we seig/s 875,000 531,000 1,000 ‘4 
CUDAis saeselets tees delciviee oeeesien PS SGARET 940,000 | 4,485,000 |11,491,000 | 9,978,000 
RE A Brin CER OHCUGA CEC ODEO? oltre tab ere 3,095,000 2.000 | 5,809,000 | 6,712,000 
Wxtted Statesene «wns cece ee vce bce sinter a's 543,000 8.000 | 4,475,000 | 2,360,C00 
Tein ec rtiaey./aics atest staus cera arwed onc us 828,000 406,000 | 3,565,000 | 2,067,000 
British West Indies, ine. British Guiana) 1,176,000 955,000 | 2,293,000 | 1,891,000 
PEIUR Pe amacatee ious cenaeheage FOpirercte 876.000 550,000 | 1,516,000 943,000 
INGEDBTIGTION Giese o.ceeeavcat oun tinea ceace se 3,380,000 | 3,795,000 416,000 | 1,336,000 
BBL) Sines ateciarnisigoe siveste'e te oleintdlatele bietetein a 626 000 103,000 145.003 275 000 


* Based upon the figures given in the December numbers of the 
Trade and Navigation Returns for 1915, 1918, and 1919. 
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In the table (based on figures given in Volume II. of Annual 
Statement of Trade of United Kingdom, 1913) all the chief 
sugar-producing countries of the world are included except 
British India, the largest producer of all; but India con- 
sumes more sugar than it produces. The average amount 
imported from India (under the influence of high prices) 
by the United Kingdom from 1913 to 1919 was 102,000 
cwts. The chief feature of the table is seen in the great 
dependence of the United Kingdom before the war upon 
Germany and Austria-Hungary, which countries supplied 
us with an average amount of 174 million cwts from 1909 
to 1912, and with 254 million cwts in 1913, or more than 
half the amount of our annual consumption. Last year 
Germany was unable to harvest more than three-fourths of 
the sugar beet that she grew. If the present harvest is 
better, and better harvested, there is some hope that we 
may, with others, benefit. Much may be hoped for from 
Russia, when peace really returns to that distressful 
country. Cuba has very largely increased her growth of 
the cane, and Java, Mauritius, and the British West Indies 
and Guiana should continue largely to contribute to our 
needs. But a stringent investigation should be made into 
the disposal of the supplies that we import. The only re- 
exports of sugar that exceeded a quarter of a million cwts 
since IgO0I were 384,293 cwts in 1908, 413,234 cwts in IgI0, 
263,708 cwts in 1912. A final table completes our synopsis 
of the sugar question. It should be borne in mind that 
the value of our imports of sugar in 1919 (54,000,000) 
placed it third on the list of our imports of food, meat, 
wheat, and flour alone exceeding it in value. 


Taste Showing the AvERAGE ANNUAL PropucTION of SuGar for th 
Fiyz Years, 1909-10 to 1913-14. 


— 


Production in 1,000 Tons.|/Produection in 1,000 Tons.} Production in 1,000 Tons. 


British India ...... 2,328 |United States...... | 825 |Netherlands ..... .. 242 
OTMARY Touec scene 2,208 |MYAaNnCe ...ccccccces 547 |B.W. Indies and Bh. 

OUDAT f.2ecc eeu ees 2,022) | CAWSil, Faces cee ecu | 504 | Guiana 205 

FRUSSIBI cre see eeee 1739 |Hungary .. -«-| 421 |Mauritius .. 201 

Dutch East Indies ..| 1,313 |Porto Rico ---| 319 |Australia .. 199 

Austrig set st eee ae 033 |Belgium .. ve 267 |Italy ....c00s 196 

racllicescccccess se | 257 |Formosa.... 178 

| Philippines 172 

Argentina 165 


With the limited ration of sugar much good fruit will be 
wasted. Home-made jams will become rare. In the mean- 
time the manufacturers of costly sweetmeats continue to 
supply bountifully the requirements of their well-to-do 
customers. 


RAILWAY FARES. 


At first sight it may seem that there is much justification 
for the present agitation as to the increase in fares, abso- 
lutely necessary to meet the growing deficit on the rail- 
ways. It is directed against the change being made during 
August, when so many take their holiday for which plans 
have already been made. A certain class, mostly those 
employed in offices and shops, especially if they have 
families, long ago made their holiday plans, secured their 
rooms, and budgeted for these to cost a certain sum, for 
which, week by week probably, they have been making 
provision. Fora party of four the railway fares to Somer- 
set, Dorset or North Devon would be to-day about £10 
or £12. For this to be increased by about £4 is a serious 
matter at this late hour. To meet the difficulty it is sug- 
gested that the increase be dated from September 1st, as 
was the expectation of the railway companies when they 
furnished the Rates Advisory Committee with the details 
of what was wanted to meet the deficit, which, it is esti- 
mated, will be, as from the beginning of the present finan- 
cial year to the end of July, 1921, 544 millions. On the 
other hand, it must be remembered that August is, as re- 
gards passenger traffic, the best paying month of the year. 
The latest White Paper on the subject—Cmd. 815, ‘‘ Rail- 
way Working ’’—shows that out of 1064 millions received 
from passenger traffic during the financial year 1919-20, 12 
millions were produced in August and 9 millions in Sep- 
tember. It is obvious, therefore, that if the increase is to 
begin on September rst the ratio, to realise 544 millions in 
ten months, must be much greater than for eleven, 
especially when the omitted month brings in one-ninth of 
the whole income. Another point is that, when.all is said 
and done, the higher cost of railway fares forms a very 
small percentage of the universally increased charges met 
with at every stage of a holiday, and why penalise those 


who cannot get away in August and all who have to travel 
during the next twelve months? 


An important point to be remembered is that the 544 


millions must be raised before the Government control 
ceases; otherwise the companies will be taking over a 
responsibility which should have been cleared off before 
the railways were handed back. As to the “ swollen 
revenue ’’ that some of our contemporaries are already 
talking about for the railway companies if the deficit is 
wiped off, it seems to be forgotten that ‘‘ the intention of 
the Gov&nment is that in June, 1921, the rates, fares and 
charges then in force shall be reviewed with a view to their 
reduction if circumstances permit.’’ The Government has 
chiefly itself to thank for the present outcry,because it did 
not move earlier towards equalising the railway charges 
to fit the cost of working. But a versatile Press which runs 
Government economy as the ‘“‘ stunt’’ of one week and 
holiday travel at the expense of the taxpayer as that of 
the next, and a public which wants to travel cheap out of 
taxes. which it objects to paying, combine to fill in the 
details of a somewhat ridiculous picture. 

It is generally overlooked that an increase in fares is 
only one of several questions that the Rates Advisory Com- 
mittee has before it. It has to consider three references. 
The first relates to a general revision of rates, fares, dues, 
tolls and other charges ; the second to workmen’s fares and 
other fares lower than the ordinary ; and the third, on which 
the present hearing is based, has to find the 544 millions 
further increased cost. 
therefore, only one of the many burdens that will shortly 
be thrust upon us if the railways are to be self-supporting. 
But where are the economies that Sir Eric Geddes pro- 
mised ? 


NITRATE POSITION AND RESULTS. 


THE reports and accounts covering the year 1919 have re- 
cently appeared of a number of Chilean nitrate companies. 
Most of the accounts of the year’s operations make very 
gloomy reading, and illustrate the fact that the year 1919 
was a thoroughly bad period for nitrate producers. The 
war demand for the commodity for purposes of explosive 
manufacture had ceased, and contracts by certain warring 
Governments had been cancelled. Meanwhile the resump- 
tion of demand for agriculture was everywhere delayed 


by the long postponement of actual peace, and the con- 


sequent tardiness of peace reconstruction. In addition, 
shipping tonnage available for export was scanty. Sales, 
therefore, were small in volume; enormous stocks ac- 
cumulated, and prices at which sales were effected were 
low, 10s 6d per quintal being the basis, of which 100,000 
tons were sold as late as December last. The combina- 
tion of these adverse influences sufficiently explain the 
results set out in the following table :— 


Ordinary Reserve, Deb. Carried 
Net Profits. Dividend. |Redemption,&e.| Forward. 
918. | 1919, | 1918. ; 1919, | 1918.; 1919. | 1918.) 1919, 
£ £ £ £ £ £ Pay eer 
Angela’. tie) 43,761| 5,849 21,000] 7,000] 21,600] 12,338] 5,663) 2,174 
€ (30%) | 20 5%) 
Anglo-Chilian..| 31,864) 70,085} 82,500} 82,5 155,820} 153,472 
(18 %) | (15 %) 
Lagunas ...... 32,924] 14,244 | oy 14,924 26,478 
(2%) | (2%) 
Lautaro ...... 248,603; 23,222 39,000 (88,000 60,000} 40,000] 171,366! 66,588 
%) | (16 %) “ 
New Paccha ..) 24,891|Dr 19,073 ace 3,434) 19,000] Dr 13,000] 11,827 2,319 
%) | 6%) 
Rosario* ...... 130,267 39,487 405,00 {60,000 40,000] .. | 23,053] 17,541 
%) | (10 % 
Sal’r del Carm’n| 70,680, 9,184] 31,350|  7,700| 35,000, .. 6,995}. 8.479 
(20%) | (6%) f 
San Lorenzo ..| 15,562\Dr 11,040  6,000| .. .. | 14,523 3,483 
(25 %) : 
San Patricio ..| 9,452) 2,452| 473 34) 2,868} 2.418 
San Sebastian..| 7,726/Dr 30,980. * ooo} tw. 5,330 Dr 25,650 
Santa Rita ....| 8,970] 5,308| + 5,000/ 5,009 5202 "308 
(5%) | (5%) 


* Period ended September 30th. 


For a considerable portion of the year many oficinas were 
almost entirely idle. The only company in the above list 
which can look back on the year with satisfaction is the 
Anglo-Chilian, which, of course, does not depend for 
its revenue entirely on nitrate production. Even here the 
comparative figures in the above table are deceptive, for 
profits are struck after payment of income-tax, which 
absorbed £124,340 in 1918, against only £57,987 last 
year, 


i 


The so-called ‘‘ holiday tax ’’ is, . 


Gross profits were, in fact, over £25,000 higher — 


\ 
t 
* 
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jn the former year. In view of the bad conditions, appro- 
riations to reserve may seem low, but it must be re- 
membered that by the time the balance-sheets were being 
compiled a brighter prospect was opening before the 
industry. 
The balance-sheet positions of the various companies 
are analysed below :— 


LIABILITIES. 

ee ee ee 

eben- Profit 
Share jtures and|Creditors. P pate Reserves.| and 
Capital. |" yoans. ayable. Loss. 
; - S 7 ie 30 0d 9 v7 
MNZElIA is cctvcceces 70,000 S 31,711 50! A , 
hdclo. Chilian 900,000 291,600 197,119 78,179 391,797 288,472 
MISRUDER Mes oa cies es 900,000 Hie 49,041 BS 100,000 44,478 
RTSUA TOs avis cleeis 0:5 ay 650,000 “& 128,039 149,079 369,715 154,588 
New Paccha........ 68,700 18,500 23,788 Ke 22,000 5,754 
RECREATION «5 os pielare sale 600,000 5. 91,707 64,074 60,000 77,540 
Salar del Carmen ..} 220,000 15,588 26,063 te 35,500 16,179 
San Lorenzo........ 24,000 ¥ 36,052 14,641 24,000 3,483 
San Patricio........ 100,000 767 52,015 ar 5,000 5,287 
San Sebastian...... 143,750 29,001 34,870 Se Dr25,651 
Santa Rita ..... .. 100,000 a 47,042 40,000 12,185 
ASSETS. 
Raw Cash and 
Material, . Bills Re- E 
Buildings, Stocks. | Debtors. Apicahia! ASE hs 
£ FS £ £ £ 

PEPER OEE Es ctererere afttel eieieitisece: = 42,432 71,137 1,354 es 32,961 
Anglo-Chilian .......... 1,463,853 175,582 124,642 102,097 281,193 
ORONO) aioe oniov.c's'e.0\0v0s <fs 816,574 104,087 4,954 ae 172,418 
MUBULGRTO sas cde cee cues s cle 222,500 813,555 43,209 282,850 
New Pacchar .....ecccee0s €4,651 51,893 32,519 3,189 
PE QRREIO  c c'ectecs wees ois 8.54 521,268 181,002 8,400 261,350 
Salar del Carmen ...... 218,424 79,687 2,546 $e 12,671 
TIRE OTOL. <isee amis.avisie 39,965 29,752 439 30,723 1,295 
San Patricio............ 96,810 44,900 1,543 ae 19,816 
San Sebastian .......... 130,767 48,598 1,140 1,945 
BORN GY ULGGS owe ct vie os 560 101,824 86,460 1,610 9,360 


Some of the companies show considerable increase in 
stocks during the year, Lautaro being particularly notice- 
able in this respect. 

Nitrate shareholders are less interested in 1919 results, 
which were due to a concatenation of exceptional circum- 
stances, than in the prospects of 1920 profits. In the 
new year conditions quickly began to improve, and suc- 
cessive sales showed higher quotations. Messrs W. 
Montgomery and Co., in their half-yearly report dated 
June 30th, write :—‘ Up toa few days ago 1,030,000 tons 
had been disposed of at an average price of 16s 83d per 
quintal.’’ European demand has been hampered by the 
inability of some countries to afford to buy as much 
nitrate as their agriculture requires, but American demand 
has exceeded expectations since the Armistice. Exports 
from Chili in the first six months of 1920, both to Europe 
and to America, are very much heavier than in 1g19. 
Messrs Montgomery and Co. give the following figures :— 


——First Half of——_, 


ibe ke) 1920. 

Exports to— Tons. Tons. 
Europe and Egypt .......... 60,000 . 600,500 
United States es. cits~ a. <iict « 117,000 816,000 
OLLOM POLbsarces . 6 canis sc weterey ) 40'7,000 161,000 
254,000 .... 1,578,000 


The continued existence of the Nitrate Producers’ Asso- 
ciation has proved very beneficial to producers. The 
decline in stocks in Chile and the statistical position of the 
industry in general is given as follows by Mr Thomson 
Aikman, Jun. :— 


1913. 1914. 
Deliveries in Europe and Egypt for six} Tons. Tons. 
months ending June 30.............. 1,323,000 | 1,494,000 
Deliveries in United States for six months 
BUC Ed UNG SO). hearers Foye ocho eile vine sis 347,000 295,000 
Deliveries in other countries for six 
months ending June 30.............. 45,000 47,000 
Shipments to Europe and Egypt for six 
months ending June 30 .............. 802,000 831,000 
Shipments to United States for six months 
ONnding JuneS0: each i sens ceh cede deseo 378,000 | 310,000 
Shipments to other countries for six 
months ending June 30.............. 40,000 41,000 
Cigahpee in Chili for six months ending 
tse Soe NOTES pte ese ie 1,363,000 | 1,455,000 i 
Stocks i in Chili. at June 30..........2000.- 608,000 | 754,000 | 1,490,000 | 1,170,000 
Total supply in sight at June 30. .| 1,139,000 | 1,265,000 | 1,735,000 | 41,814,009 


}+ Estimating production in June at 200,000 tons, and shipments at 70,000 tons to 
Europe, 120,000 tons to U.S.A., and 10,000 tons to other countries. 


During the days of Stock Exchange activity in January 
and February nitrate share quotations responded vigor- 
ously to the brighter outlook. A relapse followed, and 
support was renewed in June. Our last table gives divi- 


dends, prices, and yields at the end of June, rgr5, in 
July, 1919, and July, 1920. 


Prices, DivipENpDs, and YIELDS. 


End of June,) July 24, July 22 
1915. LOLS, 1920, 
Company. tes ps me 

a) epee te fre te rd 

aa lAlA]A |/A}lA]& A | A 

es % Ne OG OF % oF 
ADGULRMEN wer ws cats ete 6 1} 14 | nil | nil | 138/30 {15-3,) 2-4/10 a 
Anglo-Chilian ........ 5164 25 | 73,14 15 | 5 [153 {15 +e 
TSAPUMOB. seen erhe Be 6 = 5| 135] 2 #|14|2 | 8 | 1§x| 2 
Lauhard: g79> Se dae aks ts 5| 7 |10 | 74 | 74 118 | 9 (143 [16 | 53 
News Paccliy io ssteve.es 1} 38] nil | nil | 28 (10 | 42) 5415 | 1S 
ROSSTIOM tacts cata as 5| 7 | 7h | 58 | 62 15 [11g | 94 10 | 53 
Salar del Carmen...... 1}2 |5 | 24 | 24 j20 | 98) 3x] 5 | 1% 
sind Wey eubolern uae ro oc deere casalt pico! Oe | Oe, | Tb) a 
San Sebastian ........ 1} 2|nil/nil| nil] nil} | nil} nil 
PALL EEUU < a erapehel sits sey 1] $4) nil !nil! 48x15 [5 11h 15 | 2% 


In every case prices are still appreciably below the highest 
level of the year. 
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Business Notes. 


The Quarter’s Shipbuilding. — Lloyd’s Register ship- 
building returns for the quarter ended June 30, 1920, 
show that the merchant tonnage building in the United 
Kingdom at the end of June, 1920, viz., 3,578,153 tons, 
has increased by 184,000 tons, as compared with March, 
1920, and is 1,054,000 tons more than the work in hand 
12 months ago. The largest increase has taken place on 
the Clyde, where there are now 1,260,777 tons under con- 
struction. The total ‘‘commenced’’ during the quarter 
amounts to 588,604 tons, and includes many large vessels. 
There are now building 223 vessels cf 6,000 ions and up- 
wards, as compared with 210 at the end of March. The 
vessels of 10,000 tons and upwards amount to 63. The 
output during the quarter shows an -increase of about 
69,000 tons as compared with that of the previous quarter. 
The total merchant tonnage building abroad-—4,142,751 
tons—is about 405,000 tons lower than the total building 
at the end of March; this is due to the large decrease in 
the tonnage building in the United States— 467,000 tons 
less than at the end of March. An enormous decrease has 
taken place in the tonnage under construction in the 
United States during the last 15 months. At the end of 
March, 1919, 4,185,523 tons were actually building in that 
country, which total by the end of June, 1920, has been 
practically reduced by half, while in the United Kingdom 
during the same period the figures have increased fnom 
2,254,845 tons to the present record total of 3,578,153 tons, 
an increase of nearly 60 per cent. The Reures forc thie 
British Dominions are about 36,000 tons, and thoses for 
Holland 32,000 tons higher than at the end ofy(Mardhi 
while in Japan there is a decrease of 31,000 tons.) ofFhe 
world’s total—7,720,904 tons—is about 221,000 tons) lowet 
than the figures for March, and 328,000 tons) lower}than 
the ‘‘record’’ figures reached at the end of; ‘September! 
1919. The following figures showing themerchantntons 
nage building in the world six years ago—namely, at the 
end of June, 1914—are of interest for comparisom with the 
present totalé:—Building in the JUmited -oKingdom, 
1,722,124 tons; building abroad, 1,440;766 tons; totalofor 
the world, 3,162, 890 tons, of which: simantan tons were 
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building under the supervision of te 
compared with the present totals, the United Kingdom 
tonnage is 1,856,029 tons higher, the tonnage building 
abroad shows an increase of 2,701,985 tons, and the total 
tonnage building under the supervision of Lloyd’s Register 
has increased by 164 per cent. 


British Industries Fairs.—The President of the Board of 
Trade has appointed a Committee, consisting of 
Sir Frank Warner (chairman), Mr W. A. Anderson, 
Mr P. W. L. Ashley, Sir W. H. Clark, Mr J. W. 
Murray, Mr G. C. Vyle, and Major F. H. Wedgwood, to 
consider the best policy to be adopted in future as regards 
British Industries Fairs. Mr A. G. Chuter, of the Depart- 
ment of Overseas Trade, has been appointed secretary. 


Crop Variations.—A correspondent writes :—‘‘I do not 
know if, in discussing the world’s wheat production, any 
writer has dwelt upon the desirability of encouraging such 
culture in the countries which show the least tendency to 
variation in seasonal results. Not only do extremely 
diverse yields per acre spell great loss of human energy in 
the actual agricultural labour, but the violent ‘‘ swing of 
the pendulum ”’ in the matter of total production from year 
to year is the main cause of speculation and excited 
markets, themselves the cause of an unsettled agricul- 
ture. At present, on an average of 50 years in Europe 
and 25 elsewhere, wheat yields show the following scale 
of variation :—England, 26 to 36 bushels; India, 8 to 12; 
France, 16 to 24; U.S.A., 10 to 16; Argentina,’8 to 16; 
Canada, 10 to 22; and Australia, 4 to 16, figures which 
may be reduced to variation figures as follow :—England, 
14; India and France, 15; U.S.A., 16; Argentina, 20; 
Canada, 22; and Australia, 40. While these comparisons 
seem to suggest that two English colonies are the great 
disturbers of a wheat trade equilibrium, there is the more 
agreeable conclusion that for England and France to in- 
crease their wheat areas would stabilise values, as well as 
reduce the present wasteful outlay on importation, often 
from remote countries.”’ 


The Dye Industry.—Considerable interest has been taken 
this week in the textile trades of the North of England, 
writes our Manchester correspondent, in the statement of 
Sir Robert Horne, the President of the Board of Trade, in 
reply to an inquiry that the Government has considered 
various methods of fostering the dye industry, and it has 
been decided that assistance can be most effectively given 
by the prohibition of the importation of synthetic dye- 
stuffs except under licence. An undertaking has been 
given to the industry that this course will be adopted, and 
accordingly proposals to that effect are to be embodied in 
a Bill relating to key industries, which will be introduced 
in Parliament and proceeded with as soon as_ possible. 
There is much difference of opinion in trade circles as to 
whether this policy is likely to be effective, and there are 
many people who believe that a system of free trade would 
in the long run be more advantageous to industries which 
depend upon supplies of dyes. At the first annual meet- 
ing of the Colour Users’ Association, held in Manchester 
this week, Mr Vernon Clay, the chairman of the Recon- 
struction Committee of the Association, said there were 
different ways of establishing the industry. We might 
endeavour to protect it by tariffs, but tariffs to-day were 
practically impossible, because of the fluctuating ex- 
change. A tariff could not be fixed that could operate with 
advantage to the industry, and the Government had stated 
definitely that a subsidy was unworkable. The decision 
of the Government to bring in a Licensing and Prohibition 
Bill would probably mean that the Association would have 
to alter its constitution, and instead of being an advisory 
body, they would have to become an organisation capable 
of entering into obligations. It was pointed out at the 
meeting that in accordance with the reparation clauses of 
the Peace Treaty, Great Britain should have received 3,300 
tons of dyes from Germany, out of the stocks existing in 
August, 1919, of 22,000 tons. Up to the present the con- 
signments did not amount to more than 1,500 tons, and it 
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Employment in June.—The July number of the Labour 
‘Gazette shows a slight increase in the unemployment per- 
centage in June, as compared with May, but the figure is 
well below that recorded for June of last year. The 
monthly movement of the percentage of unemployed since 
the beginning of 1913 is shown below :— 


1913: 1916. IRS Ere, 1918. 1919. 1920, 
End of— ° gg, en 
January vet BO 5 OSES OS 0 ree ee 
February .... 2:0 O05. 03 5 OS eee 
March sicks 139 Orb Teen OS 1-20 Sea: Saeeepenlee 
pM oy etl Lear 17 O75 053 oi A-One ee ae 
Mayors sie ones 9 0:5 0:40. 35. 10:9): laren 
JUIN" sree oer. Lg 0:5 0-4 0-7 To. nee 
DLLs pees ete 1) 0-4 0-4 0-6 DO saree : 
August .i.s.. 2:0 0-4 0:5 0:5 OO se renee 
September .. 2:3 0.4 1:3 0:5 AO Siete Sak ieane 
OELODEL sr uge te 2:2 0:3 11 0-4 Soren 
November.... 2:0 03 Wu 0:5 2:9 wae 
December.... 2°6 03 4° oe -ds2 32. dewekeee s 


While employment continued at a high level in most of the 
principal industries, there was still a depression in the 
leather and boot and shoe trades; the cotton weaving in- 
dustry continued slack owing to the decline in the Eastern 
market, and the linen trade, particularly in Ireland, still 
suffered from lack of raw material. Changes in rates of 
wages coming into operation in June resulted in a total 
increase of nearly £570,000 in the weekly wages of over 
2,600,000 workpeople. The principal classes affected were 
railway servants, engineers and shipbuilders, woollen and 
worsted operatives, and workers in the printing and book- 
binding trades. Changes of hours of labour affected 
nearly 8,000 workpeople, for whom there was an average 
decrease of nearly 44 hours in the normal working week. 


The Cost of Living.—A further rise of 2 per cent. is 
shown in the Labour Gazette’s calculation of retail prices, 
and of the general level of all items of necessary working- 
class family expenditure. On July 1st the increase in retail 
prices of food alone as compared with July, 1914, is calcu- 
lated at 158 per cent., and in the general cost of living at 
152 per cent. The table below shows the monthly in- 
creases since the beginning of 1915 :— 


AVERAGE PERCENTAGE INCREASE since JuLy, 1914. Au IrEms. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


Month (beginning of). | 1915.; 1916.) 1917.; 1918. 1919. | 1920 
JODUAEY Hi? ci aotintersae fl LOLA ogo 65 85-90 120 125 
TE OU E2 oleae t00 Oueek 15 35 | 65-70 90 120 130 
Marchant sarees soc 15-20 | 35-40) 70 90 115 130 
APTULT AM Ty aaieeie oteicerscnat 15-20 | 35-40 | 70-75 | 90-95 110 132 
May @iistopeite cates ies eicals 20 | 40-45) 75 | 95-100 105 141 
A fiibaQerind biG OO MOR Ie | 25 45 | 75-80 100 105 150 
JULY os Momence ess bass | 25 | 45-50) 80 {100-105 | 105-110} 152 
BURMEL see epics + sso beet | 25 | 45-50| 80 110 115 He 
September's n sss «a0 25 50 | 80-85 110 115 
October ieee. ecstasy 30 | 50-55 | 75-80 | 115-120 120 
NOV OMI CTE ris (+) ofs6.5 516 | 30-35] 60 85 | 120-125 125 
DOCRNIDEY Tete. shisisisine% ! 35 65 85 120 125 


There was a seasonal increase in the price of potatoes and 
of eggs, but butter, tea, and margarine were cheaper on 
July 1st than on June tst. 


Coal Output. — Provisional figures of the produc- 
tion of coal for the week ended July roth show an output 
of 4,676,300 tons, as compared with 4,734,700 in the pre- 
vious week. The weekly figures since January Ist are set 
out below :— 


1920. Tons. 1920. Tons. 
FANUBLY Gi Kiclere «lidie' <j 5494712 | April LOS rote cictetas roreltre 3,537,793 
Jaritiary 10 2.2) «05-5 4.540.725 '|eA pri Li, ctor aves bere sis ee 4,833,072 
PANU Ws atelier lsioieers 4902, 906 | MAjorIeAtiercislatete sissies ore 4,989,666 
January Day 290 hehe GB5L-bOUIIMAV ele a. ea + oc etfs 4,564,564 
JANUS YO Lies eisciete abies 4,366,066 |MMiayis \We.'cclemic series c 4,674,302 
February Wires secrete AeSFO 0G Lay OAs lec scleral tates 4,860,668 
Bebruary Low. «yells A BOT! MAW AA. sence o stele cretete 4,830,707 
Hebruary 21.447. .25/0% 4:3551595|| May 29.2.0. Unitek eek 3,199,947 
Mebruaty, Liane ecloe Ai850.926)| cd UNeN Ds sepie cetera 4,718,183 
ETCH TO Lien wrueterdtecs are. date Ne PATE MAb nays W2AGE elie UR Ae fal 4,769,824 
Marchi 3 ii & eatat ar ore 4,900,640) Sune 9). Af .eeices te. 4,873,737 
MarcheZd tne seins sc 4312:042| JUNO Ose +. selene eten 4,685,524 
Marek O76} aera tacreder. 4819, 192 Ind Ulivi ain dene tiiaet terete 04,734,651 
Aprilia yaa prague s «tee 5,969,74-7)| daly, LO xs itecc stoi oat «.- 4,676,328: 


In the past 52 weeks the total production was 230 million 
tons, giving an average.of less than 44 million tons per 


was doubtful whether all that had actually been received. 3 week. 
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HE IRVING method of tracing an import shipment from the 
hour the draft or other advice is received, of notifying the con- 
signee of its arrival and presenting the draft by personal messenger 


in Manhattan, and elsewhere by a banking correspondent on the 
spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which may arise. 
Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 
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Railway Statistics—Figures for the four weeks ended , 


May 23rd show an increase in the tonnage carried by the 
railways of Great Britain of 2,565,400 tons, or 10.3 per 
cent., as compared with the previous four weeks, and a 
decrease of 532,400 tons, or 1.9 per cent., as compared 
with the four weeks ended: March 28th. The detailed 
analysis of traffics conveyed covers go per cent. of the total 
tonnage. The figures for the preceding four weeks were 
affected by the Easter holidays, but allowing for this 
factor, the tonnage of iron and steel, ironstone and iron 
ore, roadstone, and bricks has appreciably increased. The 
operating results show an improvement, the average train- 
load having increased from 132.69 to 135.35 tons, the train 
miles per engine hour from 3.19 to 3.22, and the ton miles 
per engine hour from 424 to 436. 


Supplementary Estimates. — A White Paper (No. 148, 
price 4d net) sets out the details of a supplementary 
estimate of £18,146,858 for the Civil Services and 
Revenue Departments. The Budget estimate, it will be 
remembered, allowed 20,000,000 for supplementary 
civil service estimates. Thus the new demand falls within 
this margin; but with the financial year not yet four 
months old the margin is nearly exhausted. The chief 
headings under which the additional money is required 
are :—War Bonus, 49,500,000; Scottish Fishery Board, 
41,798,875; Post Office, £1,627,000; Colonial Services, 
#£1,581,139; Royal Irish Constabulary, 41,268,361. A 
footnote explains that ‘‘ further payments in respect of 
War Bonus, &c., estimated at 41,365,000, are being met 
from savings anticipated on original departmental 
estimates.’”’ 


Government Cotton Trade Commission.—A certain 
amount of interest has been taken in Lancashire cotton 
trade circles this week in the proposal of the operatives 
that the Government should be asked to appoint a Com- 
mission to inquire into the general standing and position 
of the industry. It is understood that the workpeople 
have an idea of an investigation being made on similar 
lines to that held in connection with the coal industry 
‘several months ago. At the annual meeting of the United 
Textile Factory Workers’ Association, to be held at Black- 
pool next week, the Legislative Council will submit a 
‘proposal asking for a Royal Commission for the purpose 
of inquiring into the position of, and conditions prevailing 
‘in, the cotton trade, and in particular as to (a) the hours 
of work in the various grades of cotton workers, and 
whether, and if so to what extent, and by what method, 
such hours should be reduced, regard being had to a 
reasonable standard of living amongst cotton workers, 
‘and to the effect of such reduction in the hours of labour 
‘on the economic life of cotton workers and the country. 
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(b) The cost of production and distribution in the cotton 
industry or any industry commonly carried on in con- 
nection therewith, or incidental thereto. (c) Capital in- 
vested ; selling prices and profits in the cotton industry, 
or any industry commonly carried on in connection there- 
with or incidental thereto. (d) The social conditions 
under which cotton workers follow their employment. (e) 
The effect of proposal under the above heads upon the de- 
velopment of the cotton trade. The annual report states 
that the commission, if appointed, must have full power 
and authority to call witnesses and to inspect documents, 
and unless it possesses such authority the inquiry would 
be useless and ineffective. It must be said that the rais- 
ing of this question is not being taken very seriously by 
the employers, and it is not likely that the proposal of the 
workpeople will meet with any encouragement from the 
Government. 


Home Railway Dividends.—The list of Home Railway 
dividends so far declared has little of interest, and the 
announcements have utterly failed to stir the market from 
its listlessness. The midsummer declarations for the past 
five years are shown below :— 


Mid- Mid- Mid- Mid- | Mid- 


Name. summer,|summer,|/summer, Summer, summer, 


1916.5), 1917ee)) 1918; | 1919. | 1920. 
- Rates per Cent. per Annum.— ——\ 
Great Central, 1881 .... 4 4 450 Beaty Vee 
DGC LOB a) she's eae este o 4 4 4 4 % 
Great Eastern ........ 3 4 1 4 1 
Great Northern, pf. ord. 4 4 4 4 4 
Doi Cons46 iB 25.3 6 6 6 4 6 
Lancashire & Yorkshire 34 3} St 34 3} 
Liverpool Overhead ....| 24 24 2s 24 24 
London and N.-Western 5 5 54 SAD ess 
London & South-Western 4 4 a oe a 
London, Brighton...... 24 2} 24 23 a 
London,Chatham,Arb.pf. 4 4 4 43 44 
Maryport and Carlisle .. 5 5 5 5 5 
Metropolitan .......... i 1 ‘ 1 i 
Midland; def... wees 3 3 34 3} 4 
North-Eastern Cons.... 54 54 6 64 6: 
North London ........ 4 4 44 44 ce) 
North Staffordshire .... 34 34 34 34 34 
South-Hastern, ord..... i 1 14 2 2) 
eh, Walon Sea terebe a Sieg 34 34 3? 4 4 


The only changes are shown by the Midland, the rate 
having been raised from 3} to 4 per cent., in order to 
‘lessen the difference between tlhe August and February 
payments,’’ and by the Great Northern, which restores 
the rate on the “‘ B”’ stock to the level of two years ago. 


Rubber-seed Oil.—Although the possibility of obtaining 
large quantities of vegetable oil from the seeds of Hevea 
or the Para rubber tree has often been considered during 
the last twenty years, owners of rubber plantations have 
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not so far waxed very enthusiastic in the matter. Before 
the war the price obtained for the seed or the extracted 
oil was not sufficiently remunerative to be of interest to 
the rubber grower. Since the war conditions in the oils 
and oilseeds trade have, of course, changed considerably, 
and it may be worth while to once more review the 
possibilities of rubber seed oil in the light of these new 
conditions. The total area under rubber may be taken 
as approximately 2,000,000 acres, and of this about one- 
half contains trees of the right variety and age to yield 
appreciable quantities of seed. They are mostly in the 
Malay Peninsular, but there are also large plantations in 
Burma, South India, Ceylon, British North Borneo, Dutch 
East Indies, Cochin China, and New Guinea. Assuming 
that about one ton of seed can be collected from 54 acres 
—although it is probably not always so good as this— 
the total possible yield of seed will be nearly 200,000 tons. 
The Para rubber tree begins to bear seed in its fourth 
year, and attains its maximum seed-bearing capacity in its 
eighth year. The seed consists roughly of 50 per cent. 
shell or husk, and 50 per cent. kernel. The oil is en- 
tirely contained in the kernel to the extent of 40-50 per 
cent., so that the oil content of the whole rubber seed 
may be taken as 20-25 per cent. Taking the lower per- 
centage, and also allowing for loss in extraction, the total 
yield of oil from the 1,000,000 acres would be in the 
neighbourhood of 40,000 tons. This is quite a substantial 
quantity, and worth saving if possible. The oil is very 
similar to linseed oil, and its value is sometimes estimated 
as not less than two-thirds that of linseed oil, but actually 
sales have taken place recently at prices closely approxi- 
mating linseed oil. Prices of linseed oil are now at about 
475 10s per ton. If rubber seed oil only fetches £460 per 
ton, the total value would be £2,400,000. Although very 
similar to linseed oil, it dries more slowly. than that oil, 
and to this extent is less suitable for paints and varnish; 
and up to the present it has not been found quite satisfac- 
tory for the manufacture of linoleum. It would, however, 
do very well for soap making, and probably also in the 
manufacture of rubber substitutes, although this latter is 
perhaps hardly a line that the rubber growers would wish 
to encourage. When subjected to the comparatively new 
process of fat-hardening, or hydrogenation, it could be 
used for the manufacture of edible fats, and it is in this 
direction that its best prospects may be found, for those 
engaged in the fat-hardening industry and the manufac- 
ture of edible fats can obviously afford to pay higher 
prices than other oil users. But in any case, before rubber 
seed oil can take its place as an appreciable factor it must 
be obtainable regularly in large quantities. From the 
point of view of the rubber growers, numerous problems 
have to be considered before the utilisation of rubber seed 
can be seriously taken up, e.g., cost of collection, which, 
in most cases, is fairly heavy; transport; manufacture 
of oil on the spot versus export of seed to oil mills in 
other countries ; machinery for decorticating or shelling: the 
seed ; disposal of the residual cake or meal. This latter 
has been tested in numerous cattle-feeding experiments 
and found to be a valuable cattle food, quite comparable 
with linseed cake or even cotton cake. These and other 
problems have been frequently discussed in the F.M.S. 
Agricultural Bulletin, The Journal of Agricultural 
Science, The Bulletin of the Imperial Institute, and other 
journals during the past few years. A very useful review 
of the whole subject is given in the Bulletin of the Imperial 
Institute, Vol. XVII., Part 4, 1919, just issued, with a 
very full discussion of costs and prospects. 


The Finances of Greece.—The Greek Budget statement 
for 1920-21, of which the full text is now available, is ad- 
mittedly more conjectural than is usual with Budgets, and 
is also decidedly—and, perhaps, justifiably—optimistic. It 
is conjectural chiefly because, as the Finance Minister 
points out, economic and social conditions are changing 
everywhere, and more especially in Greece, whose terri- 
tory and population are about to be definitely increased by 
one-half; the Army must still be kept on a war footing, 
and the population of the new territories is increasing, 
through the return of the refugees from the old kingdom 
and the advent of others from Asia. The total receipts, 


306,558,000 are from taxation, 88,452,000 from monopo- 
lies and stamps, 10,000,000 (extraordinary) from a tax on 
war profits, and 472,500,000 from loans. The total esti- 
mated expenditure is 1,298,759,754 drs., of which 
532,115,487 drs. is war expenditure, including allowances 
to dependents and refugees, administration of Asia Minor, 
and ‘‘ reconstruction ’’ of the agriculture and communica- 
tions of Eastern Macedonia, and these items, with the 
‘extraordinary ’? war expenditure, considerably exceed 
the amount borrowed. Civil administration and the ser- 
vice of the Debt account for 766,644,267 drs., but of this. 
157,390,822 drs. is devoted either to paying off debt or to 
special loans to the Hellenic Railway Company and to 
peasants taking up expropriated land. The Public Debt 
stands at 3,282,986,597 drs.—a met increase of 
315,109,178 drs. for the year. M. Negroponte refers with 
pride to the recent payment of the coupons of the older 
External Loans at par, and predicts a largely increased 
yield in the near future from the taxes on income, tobacco, 
and spirits, and from stamps; he points out that 
30,850,000 drs. is to be spent on Eastern Macedonia, but 
no revenue from it is included in the Estimates, and he 
gives reasons for believing that the taxable capacity of the 
Greek people is well above the present demands on it. He 
closes with an eloquent appeal to the nation to save, to 
avoid extravagance, and to work. - 


Conditions in Roumania.—A report on Economic Con- 
ditions and Prospects of Roumania at the close of the 
year 1919 (Cmd. 828, od net), by Mr Alexander Adams, 
Commercial Secretary to the British Legation at Bucarest, 
draws special attention to the great possibilities of the 
country as a market for British goods. The report with 
appendices runs to 53 pages, and is well worth the study 
of British exporters. The national finances are in a far 
from satisfactory state, but Mr Adams remarks that “‘ the 
prospect is not at all so depressing as at first sight it may 
seem.’’? Existing taxation is to be increased in the next 
Budget with a view to bringing revenue and expenditure 
into closer relation. The public debt at December 31st 
last amounted to 9,000 million lei, and the monthly deficit 
is now about 200 millions. The future exportable surplus 
of Greater Roumania is estimated at 5,000,000 tons of 
cereals, 500,000 standards of timber and 1,000,000 tons of 
petroleum products. Before the war Roumanian trade 
was an offshoot of German and Austrian home trade, but. 
now German and Austrian goods will first have to pass 
through territories of other States. British goods, on the 
other hand, will be carried direct by steamer to the ports 
of Roumania on the Lower Danube. The crops of the past: 
two years have been much below the average, but this 
year’s harvest is expected to suffice for the home food 
supply. ‘‘ The Government is making every effort to 
obtain agricultural machinery and to distribute repaired 
machinery amongst the peasants.......... The outlook is, 
however, infinitely better than it was a year ago, and the 
steady progress already achieved during the first year after 
the war may serve as an index to the trend of events in 
the future.’”’ 


Conditions in Japan.—Telegraphic advices state that the 
financial conditions in Japan are still stagnant, with few 
transactions in securities and small variation in prices. 
Commodities are also quiet, and there is a tendency to 
further increase in warehouse stocks. Silk factors in 
Yokohama have resumed business since the 6th of this. 
month. Consequently stocks in the market increased 
suddenly and depressed the price. The money market is 
full of short money, and the rates of discount became 
easier. The restrictive attitude of bankers seems to be 
somewhat relaxed. 


Peru’s Prosperity.— The general economic prosperity 
which attended Peru during the war shows little sign of 
abatement, provided peace can be maintained between 
it and its neighbours. During the war, with the world 
in need of its products and willing to pay high prices for 
them, Peru had an unprecedented opportunity to further 
her economic independence. In imports there was an in- 
crease from £,P5,140,338, in 1912, to 4P13,502,851, in 


however, are estimated at 1,033,579,740 drs., of which y1917, while the exports rose from 4P9,438,581 to 
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£P18,643,414. The excess of exports over imports ad- 
vanced trom £,P4,298,243, in 1912, to AP 5y 140,563, In 
1917. It is necessary to emphasise, however, that this 
excess of exports over imports is only apparent, and may 
be largely accounted for by the arbitrary Custom House 
valuation of imported commodities and by the inexact 
methods of valuing exports. The imports are assessed 
according to an antiquated schedule, which would re- 
quire considerable revision upwards to express the real 
values. A partial revision was made and applied to the 
imports of 1916 and 1917, accounting to a large extent 
for the increased figures of imports for those years; so 
great, however, was the contemporaneous rise in the 
prices of commodities that even the new schedule, ac- 
cording to competent opinion, did not represent more 
than two-thirds of their market values. British interests 
in Peru are very considerable; apart from the heavy in- 
vestments in the concerns of the Peruvian Corporation, a 
large amount of capital has been invested in oil-fields and 
sugar estates. In view of the world-shortage of sugar, 
it may well be thought that Peru will be found at the 
present time a fruitful field for further investments of this 
character. The Republic has found the demand for her 
high-qualities sugar greatly augmented, but has not been 
in a position to satisfy it to any increased extent. London 
and New York are the principal, but by no means the 
only, markets open to Peruvian sugar, and both take con- 
siderable quantities. Chile produces no sugar, and con- 
sequently purchases her requirements largely from Peru 
for treatment in her own refineries; Uruguay and Argen- 
tina also buy Peruvian sugar in exchange for wheat and 
other food-stuffs; while Mexico for the first time entered 
the Peruvian market last year (1919). Because of this 
competition, sugar prices in Lima do not conform as 
closely to London or New York quotations as do copper 
prices, but the following figures show with tolerable 
accuracy the price-trend of Peruvian sugar during the 
period 1912 to 1919, the quotations being given in 4 
sterling and being those of the Lima-Bolsa for 96 per 
cent. centrifugal sugar per quintal (101.4 lbs) :—1912: 
High for the year, 15s 2d; low for the year, 9s 11d. 1913: 
High for the year, ros 3d; low for the year, 9s 2d. 1914- 
5: No quotations are available, but the market advanced 
immediately after the beginning of the war, when Peru- 
vian sugar reached 17s and 18s per quintal. 1916: Prices 
opened at 11s 6d, advanced steadily until 17s was reached 
in May, remained steady until the middle of August, and 
then declined slightly, closing at 13s. 1917: Low price, 
11s 9d; high price, 18s 1d; a steady advance during the 
year. 1918 opened at 15s, advanced steadily until 21s 
was reached in November, and then declined to 19s at 
the close of war. 1919: The market for quotation in 
June last was 18s 8d, but sales had been made earlier at 
20s 4d and 20s 1od. Other manufactures influenced by 
war conditions have been the cotton trade, which ranks 
second only to that of the sugar industry, practically the 
whole output from the Peruvian mills being taken before 
the war by Liverpool, which, again, supplied the United 
States market. To-day, however, American manufac- 
turers are sending their buyers directly to Peru, and in 
all probability the services of Liverpool will hereafter be 
dispensed with. None the less, cotton prices in Peru 
must continue to be governed to a large extent by the 
quotations on the Liverpool exchange. 


Apollinaris and Johannis.—The directors of Apollinaris 
and Johannis, Limited, have now issued their report and 
accounts for the six years ended March 31, 1920. The re- 
port states that during the war the profits of the business 
did not suffice to meet current expenditure, although the 
latter was reduced to its utmost limit, as the trade had to 
be confined to the liquidation of the pre-war stocks of the 
company’s waters and to the sale of medicinal waters. 
The profits of the other portion of the six years covered 
by the present accounts and balance-sheet were enough to 
wipe out the accumulated loss, and to leave a credit balance 
of £26,056. In the balance-sheet which is submitted 
to shareholders a debit of £156,803 is shown for profit and 
loss. This is arrived at in the following manner :—Interest 
paid on debentures for two years to March 31, 1916, takes 
£68,000, and interest on debentures accrued to date is 
given as £136,000. This makes £204,000 in all. The 
net profit for six years, £25,056, and balance from 


March 31, 1914, 421,141, are then deducted. The 
Owens European Bottle Machine Company of Toledo, 
Ohio, have made a further return of capital upon shares 
held by the company, amounting to £27,684. This 
sum has been added to the capital suspense account, which 
now totals £105,025. We notice that the chief item in 
assets is “‘ Amount of capital expenditure,” at 43,243,724. 
This item is recorded at the same amount in the balance- 
sheet for the year ended March 31, 1907. 

Edward Lloyd.—A prosperous state of affairs is revealed 
in the report of Edward Lloyd for the year 1919, trading 
profit having increased from 4,178,000 to £223,000 and 
net profit from £137,400 to £217,900. ‘Trading profit 
would have been still larger in comparison but for the fact 
that income-tax has been deducted before showing the 
1gig figure. As will be seen from the comparative table 
below, the amount available for distribution is £,93,300 
higher at £270,600 :— 


1913. | 1915. | 1916. | 1917. | 1918. | 1919. 
aia os £ £ £ £ geile 
Trading profit..| 152,363 | 103,386 | 123,953 | 151,536 | 177,941 | 223,033 
Brought f'wd..| 23,629 | 39.234 | 39.304 | 37.195 | 39923 52,690 
175,992 | 142,620 | 163,257 | 188,731 | 217,864 | 275,723 
Mangt.exs.,&c.| 9,869 | 16,191 | 23.937 | 24183 | 40,549| 5,121 
166,123 | 126,429 |139,320 |164,548 |177,315 | 270,602 
Reserve, &e. ..| 20.000 | 20.000 | 20,000 | 20,000 | 20.000 | 20.000 
Bintan 37.125 | 37.125 | 37125 | 37125 | 37125 | 37.125 
One. =a. 67,500 | 30,000 | 45.000 | 67.500 | 67500 | 82.500 
Rate... (11g %) | (6 %) | (7H 9%) (Cd 9%) \(LLE %) | (138°%) 
Carry forward..| 41,498 } 39,304 | 37,195 | 39,925 | 52,690 | 130,977 


A sum of £/20,000 is carried to reserve in accordance 
with the articles of association and the ordinary distribu- 
tion is raised from 11} to 13% per cent., free of tax, while 
the balance forward is increased by £78,300. Stores 
and stock-in-trade show an increase in the balance- 
sheet, which is analysed in another column, of £288,100, 
and debtors are £133,300 higher, but there has been a 
reduction of £123,000 in investments, and cash is 
£64,400 lower. 


Gordon Hotels.—Negotiations are still going on with 
reference to the claims of the Gordon Hotels, Limited, 
against the Government for occupation of their hotels 
during the war; and in the report of the company which 


| has just been issued it is stated that the Hotel Metropole 


has not yet been handed back by the Government. The 
following table shows how the company has fared from 


IQI 4 :— 


1913-14.) 1914-15.} 1915-16. | 1916-17. | 1917-18.| 1918-19 | 1919-20. 
£ & ES £ £ fe £ 
Trading profit ....|161,665 | 84,982 54,248 100,969 | 107,110 | 174,542 } 204,121 
Red. funds, fees, &c.| 8,650 | 11,369 13,339 12,417 | 9; 641 8,553 
Debenture interest.| 71,325 | 71,375 71,325 71,525 | 71,525 | 71,525 | 71,325 
Net profit.......... 81,690 2,298 |Dr 30,416 17,227 | 26,533 | 94,576 }124,243 
Brought forward ..| 4,927 4,592 6,891 | Dr 8,017*| 9,210 | 35,743 
86,617 6,890 | Dr 23,525 9,210 | 35,743 | 130,319 | 148,413 
Preference div..... 53,075 On Ap An ee 106,150 | 106,150 
Ordinary div. ...... 28,950 we ee ae ere ae 
(3%) nil nil nil nil nil nil 
Carried forward....| 4,592 6,890 | Dr 23,525 9,210 | 35,743 | 24,169 | 42,263 


* Dr 23,425 less £15,500 compensation for Hotel Metropole. 


From 1905 until the war the ordinary dividend varied 
between. 2 and 3 per cent., but ordinary shareholders have 
received no distribution for the past six years. There are 
also 100 deferred shares of £10 each on which nothing has 
been paid since 1903. A year’s dividend on the pre- 
ference shares has already been paid during the past 
twelve months, and another year’s dividend is to be paid, 
which brings up payment of preference arrears to March 
31, 1918. As one year’s dividend on the preference shares 
absorbs 453,075, a distribution on the ordinary shares 
in the near future is not unlikely. 

Industrial Week-end Conferences. — The Industrial 
League and Council, 82 Victoria street, S.W. 1, is 
arranging week-end conferences of employers and em- 
ployed. The latest took place at the residence of Mr 
E. J. P. Benn last Saturday and Sunday, and others will 
follow, when Sir Samuel Waring, Mr Hugo Hirst, and 
Mr H. V. Roe will in turn act as hosts. The League is 
prepared to accept offers from others who are willing to 
act as hosts. 
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FRANCE.—_THE BUDGET AND THE PUBLIC DEBT— 
FOREIGN TRADE—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, July 20. 

Tue French Chamber resumed its sittings to-day, after 
the usual recess for the great Fourteenth of July National 
Holiday, and has restarted its work in the hope that it 
will be able to dispose of the Finance Act by the end of 
the month, in order to avoid a further vote on account. 
Simultaneously, M. Paul Doumer, the rapporteur of the 
Budget Commission of the Senate, before whom the 
Budget Bill will very shortly appear for final approval, 
has issued his general report on the financial proposals 
involved. 

The report shows that down to the end of the current 
month France has incurred supplementary expenditure 
entirely due to the war amounting to 233,299,536,826 
francs. At the outbreak of the war, he states, France was 
in an excellent financial situation, in spite of what then 
appeared to be her enormous public debt, amounting to 
30,000,000,000 francs (which had been allowed to increase, 
rather than to be liquidated, during the forty years of 
peace). This debt was supportable, in view of the re- 
sources of the country, and the annual Budget of 


5,000,000,000 francs was not out of proportion to those of. 


other countries. Deducting the normal increase in ex- 
penditure that would have occurred if the war had not 
taken place, M. Doumer places the real expenditure due 
to the war at, in round figures, 200,000,000,000 francs, 
which will be compensated for by no indemnity. This 
does not, of course, include the loss to France represented 
by 1,500,000 of her sons killed in the war, the hundreds 
of thousands of mutilated and permanently disabled, the 
loss of the result of six years of productive labour, and 
the devastation of the ten richest departments of France. 

The 233 milliards of expenditure incurred between 
August I, 1914, and July 31, 1920, M. Doumer shows, 
have been met, in round figures, as follows :— 


Francs. 
Ordinary and*extraordinary taxation .... 43,300,000,000 
Advances by the Banque de France 26,000,000,000 
Wationalaloans wea asiik is as See ete ete 72,000,000,000 
Treasunyy Dons wists, s1ai5:fsctaeietevters ote clectes 46,000,000,000 
Credibla broad e.stt.s cists © auetetete tolelecobel rerers 12's 35,000,000,000 
222,300,000,000 


The fact that the deficit of 190;000,000,000 francs, unpro- 
vided for by taxation, has been met by ‘‘ consolidated or 
short-term loans, precarious credits, and Treasury ex- 
pedients,’’ M. Doumer criticises severely, and regrets that 
only a tardy and insufficient effort to meet the situation 
has been made. The “‘ fiscal negligence’’ that has been 
shown since the war ended, he says, is inexcusable. 
Nothing can give a better idea of the financial situation 
of the country than an examination of the public debt. 


Taking into account the redemption accomplished, in 
regard to Rente issue during the war, through the play 
of what is known as supporting the market, and calcu- 
lating the amount of the foreign debt at par in foreign 
money (with the full knowledge of the increase that would 


| result from the present rate of exchange if payment had 


to be made forthwith), M. Doumer arrives at the following 
calculation of the amount of the French public debt on 
July 1st :— 
Francs. 
Internal debt, perpetual and redeemable 121,949,111,150 
Bloating ebb... due isave ictstarare ciptereiensahestees 51,464,261,500 
Advances by banks 26,020,000,000 
Foreign debt 34,296,102,000 


233,729,464,650 


If the debts owed by France abroad be calculated at the 
present ‘rate of exchange, the total public debt of the 
country would amount to 266 milliards, less 3,880,000,000 
francs owed to France by various foreign Governments, 
or roughly 262,000,000,000 francs. This enormous debt, 
M. Doumer points out, so long as it remains a burden to 
the State, ‘‘ will make the situation of the country difficult 
and precarious, and its credit mediocre......... To redeem 
the debt is, therefore, an obligation as imperative as is 
the payment of the charges upon it. The credits devoted 
to this purpose are those which for a long time to come 
we shall have no right to reduce.’’ The first step- towards 
carrying out this policy is shown by the present Budget, 
which reaches the colossal total of 26,000,000,000 francs 
(as compared with 5,000,000,000 francs before the war, as 
I have already mentioned). 

The French trade returns for the first six months of 
1920 fully confirm the evidence of the steady improvement 
in the foreign frade of the country, which has been dis- 
closed by the monthly official figures, and show that the 
adverse trade balance has during the past half-year been 
substantially reduced. The bulk figures of the principal 
categories of foreign trade, as compared with those of 
the corresponding period of 1919, are as follows :— 


ed 


ed 


IMPORTS. 
First Six First Six Increase 
Months of Months of or 
1919. 1920. Decrease. 

‘ Francs. Francs. Francs. 
Hooddstutis in ste cere 5,999,734,000 | 3,846,427,000 |— 153,307,000 
Raw materials........ 5,851,666,000 | 7,696,803,000 |+ 1,845,137,000 
Manufactured goods ..| 3,870,159,000 | 4,086,697,000 |+ 216,538,000 

Totals is ecm tee 13,721,559,000 | 15,629,927,000 }+ 1,908,368,000 
EXPoRrts. dine cee | 

Francs. Francs. Francs. 

Hloodebiitts't | isaac ere 317,598,000 794,726,000 |+ 477,128,000 
Raw materials) -.%... 424,171,000 | 2,008,067,000 |+ 1,583,896,000 
Manufactured goods ..| 1,703,143,000 | 4,688,947,000 |+ 2,985,804,000 
Postal packets........ 238,864,000 288,461,000 |+ 49,597,000 
Motalgik jaceeuntee 2,683,776,000 | 7,780,201,000 |+ 5,096,425,000 


It should be noted that the values are calculated at the. 


rates current in 1914, so that the details given above may 
be compared from the point of view of quantities also. One 
outstanding feature of these returns is the enormous in- 
crease in the exports of manufactured goods, which have 
increased during the six months by nearly 3,000 million 
francs, or 175 per cent., as compared with the correspond- 
ing period of last year. Another feature is that the imports 
of foodstuffs have been 153 millions less than in the first 
half of 1919, while French exports of the same category 
of goods have increased by 477,000,000 francs. The two 
factors indicate that French agricultural production is in- 
creasing at the same time as the manufactured output. The 
figures for June are especially favourable, and show an 
increase in exports of 1,142,000,000 francs, as compared 
with June, 1919, while imports—for the first time for a 
long period—showed a decrease of 18,000,000 francs. 
Feeling on the Bourse has been much more optimistic 
this week, and even the hesitations of the Spa Conference 
have not succeeded in exercising a depressing effect. The 
news from abroad, particularly from Russia, has contri- 
buted to the improvement in prices, and the fact that 
Russia is willing to grant an armistice to Poland has been 
received enthusiastically in business circles, while it is 
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also noticed with satisfaction that the Government at Mos- 
cow is willing to make valuable concessions. Other securi- 
ties have shared in the sudden rise in Russians. French 
Rentes are remaining firm, the Three per Cents., for in- 
stance, Being stronger than they have been recently at 
58.20. Banks have again risen this week, Crédit) Lyon- 
nais advancing from 1,649 to 1,685, and the Banque de 
Paris standing at 1,670, as against 1,545. Railways and 
shipping have shown an improvement, Orléans, for in- 
stance, selling at 855 as against 840, Transatlantique at 
474, as against 454, and Chargeurs Réunis at 1,440, as 
against 1,330. Metallurgical undertakings have been in 
demand, with, however, no very marked advance in price. 
Petrol shares are again very firm, Royal Dutch standing 
at 29,900, Mexican Eagle at 495 (advancing from 46s), 
and Baku at 3,975, as against 3,22 Sugars have again 
improved, Sucreries d’Egypte increasing to 1,070, from 
930, and other similar undertakings showing a consider- 
able advance in price. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
July 15, 1920, July 8,1920. July 17, 1913. 
Francs- Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 1,115,023) Ge 275115,023, se 8,006,146 
RMA MOUAW ES Nr crate, of Sa ici ta xe loro cieialgha's 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... ,000, se ,000, oo ,000,000 
Special Reserve ...............- 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund aceount (La 
December 20, 1918).......... 880,031,402 .. 876,394,235 .. nie 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) . A IGT LASieee 4,167,123 .. ae 
Notes in circulation ............ 38,010,972,740 .. 38,012,119,265 .. 5,567,462,945 
Interest on securities............ 83,385,065 .. 88,347,200 °° 36,318,606 
Bank notes toorder ............ 1,683,147 .. 1,641,653 .. 4,213,352 
Treasury accounts .............. 168,428,223 .. 52,285,572 .. 273,698,657 
Current accounts, Paris ........ 1,925,036,996 .. 2,097,202,518 .. 528,718,725 
Do branch banks .......... 1,269,264,559 .. 1,310,902,876 .. 93,755,940 
Dividends payable .............. 11,741,510 .. 14,951,720 .. 5,817,626 
Discounts and sundries.......... 13,012,814 .. 9,309,118 .. 6,768,156 
RUBCUBCOUNGSY Elec cite l si tciets Soe. sicie.c 10,903,973 10,903,973 .. 5,532,896 
SUTTON sere ee. n' Gs Nclsie wcpras ans 716,856,638 .. 724,609,188 .. 254,768,692 
OGD Si se Wa oe eS a c'eo tye 43,525,612,411 .. 43,430,962,663 .. 7,002,074,935 
CREDITOR. 
MASH Mm haNd 500... ease. vues cae 5,836,087,833 .. 5,835,959,232 .. 3,952,537,522 
Credit advanced by United States ee 
TNOPY: TST bon Ang ae Ricerca eee ; 155,400,000 .. 155,400,000 .. Ag 
Balances abroad ................ 662,865,534 .. 687,845,544 .. ae 
Commercial bills overdue... 947,581 1,260,678 .. 327,127 
Discounts in Paris ....... 710,529,370 .. 743,643,700 ., 554,988,134 
Foreign bills ........... 4,291,754 .. 3,974,736 oe 19,929 494 
ireasuxy bills) 3.04.2. .8 scene 211,931.) i, 146,133 .. 1,286 


Discounts in branches .......... 
Adjourned payments, Paris and 

DYAN CHOW 317s nae s clcaeinroaee rate 
Advances on bullion 


1,133,097,338 .. 


511,915,790 .. 
16,094,000 .. 


1,105,070,139 .. 


515,263,757 2. 
16,094,000 .. 


999, 316, 595 


7,659,000 


Do on public securities ....... 372,596,208 .. 377,566,738 .. 202,540,734 
Do by branch banks .......... 1,563,858,743 .. 1,580,038,912 .. 636,464,024 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
HONORING: WALES 3 as eg sn0s)s hv - 26,000,000,000 .. 26,100,000,000 .. *6,398,500 


Treasury bonds in respect of 
Advances to Foreign Govern. 
menis 


i a i re es 


3,880,000,000 ..  3,880,000,000 .. 


Govenment stock reserve........ 12,980,750 .. 12,980,750 .. 12,980,750 

Do disposable .........6....06 100,220,288 .. 91,221,656 .. 99,586,202 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,426,176 .. 46,417,161 .. 42,398,910 
Expenses and management...... 4,754,224 .. 3,117,406 .. 1,898,198 
Special reserve .......... ae 8,107,681 .. 8,107,681 .. 8,304,499 
Sundries ..... RES fuctile Saga 2,003,227,205 1. 1,996,854,435 5, 256,684,160 

BP OUAI ies is neSies ee Biele 43,323,612,411 .. 43,430,962,663 


ee .7,002,074,935 
* Temporary advances floods. ‘ 
BANK OF FRANCE RATES. 


Discount ......... SIR 07 
Advances on ballion’ 


GERMANY. — SPA — EXCHANGE AND BOURSE — 
PRICES — INDUSTRIAL CONDITION — EXPORT 
DUTIES. 

(FROM OUR CORRESPONDENT. ) 


BERLIN, July 16. 
Tue Spa coal settlement, if, as is assumed at time of 
writing, it compels Germany to deliver 2,000,000 tons a 
month, will not be well received here. Newspapers and 


experts during the past week proclaimed that such a de-’ 


livery is impossible; and an economic solution which is 
accepted only after threats of military measures must be 
at best bad. The procedure at the Conference has sharply 
disillusioned those Germans who since the Entente de- 
claration of early March imagined that the economic re- 
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construction of Europe on purely business lines was to be 
begun. At the same time, the German argument that 


there is an absolute figure of coal delivery which could 


be safely conceded, but beyond which Germany cannot go, 
is not tenable ; and has w eakened rather than strengthened 
Germany’s own point. « Possible ”’ is the delivery of any 
amount of coal up to the full production less the coal 
needed for transport; but as even the recent small deli- 
veries seriously starved Germany’s industries and public 
services, an absolute figure of practicable coal delivery 
cannot be worked out. The delivery of 2,000,000 tons 
will merely further aggravate present bad conditions. If 
Germany had no other obligations under the Peace Treaty 
this might be a matter of indifference to the other parties 
at the Conference ; and in that case it would have been quite 
as practicable to require 3,000,000 tons. The trouble is 
that the coal delivery is a payment on account towards the 
yet unsettled reparation claims; and that every additional 
ton of coal delivered means a further weakening of in- 
dustries which are the latent asset realisable for settle- 
ment of the major claim. As coal sent abroad represents 
a much lower value than coal consumed at home by in- 
dustries producing valuable goods; Germany’s all-round 
ability to pay must be considered reduced by the settle- 
ment at Spa. 

The leading foreign exchanges were slightly firmer 
during the last week, but there is so far no sign of a re- 
sumption of the violent fluctuations of last winter. The 
official selling rate for sterling yesterday was 151.774, and 
for the dollar 38.75. The Stock Exchange continued to 
show reserve. An influence is the strike at the Golpa 
Power Works, which has caused reduction of Berlin’s 
service of electricity for industrial and private uses. Min- 
ing, shipping, and ‘oil securities were most active. Yester- 
day, after a long rise, there was a drop in the leading 
oil shares, Deutsche Erdol, Deutsche Petroleum, and 
the Roumanian Steaua Romana. The bull speculation in 
these shares which has gone on all the year was 
originally based on the rise in the foreign exchanges, 
plus the expectation of heavy compensation for 
surrendered foreign interests, but the recent course of 
the oil quotations has differed considerably from that of 


other shares. Most other shares rose automatically 
as the mark exchange fell; fell heavily after the 


mark recovery, and have since moved little; but the oil 
shares, after the rise in the mark had depressed them for 
a time, again rose rapidly, and are now all about the: 
prices which could be calculated out of their exchange 


i value alone :— 


Jan. 2. March 3l. Julyl. July 15. 
Deutsche Erdoel DO Daat temo A ee aL OLOtE al bao 
Deutsche ‘Petroly... — 455)... (86... 740". 23. © 864 
Steaua Romana.. S20gre. waco ae same Loess O20 


The activity in shipping stocks is due to proposals for sale 
back to Germany of shipping surrendered to England as 
penalty for the Scapa Flow sinking. The mining and 
metallurgical market is governed by the continued refusal 
of the ‘‘ Reichskohlenverband ”’ to cut coal prices, and by 
the expectation that the ‘‘ Eisenwirtschaftsbund ”’ will 
again reduce prices of pig-iron and half-finished products 
from August Ist. 

The Government has been obliged to raise the prices 
of the chief food crops of the harvest of 1920. This was 
done only after an inquiry brought out the fact of a large 
increase of production cost since the beginning of the 
year. The production-cost index, starting with 100 on 
January 1st, was on June tst 169. 24, the main factors 
being a rise ot fertilisers from 15 to 30.83, of wages from 
4c to 70.40, and of maintenance of machinery and imple- 
ments from 10 to 19.37. Of seven other items, only fodder 
showed a reduction, this very slight. The Government is 
obliged to encourage production, “because the tendency not 
to cultivate doubtful land, and to change from maximum- 
priced crops (the essential for nourishment) to free crops, 
becomes every day more marked. In Prussia last autumn, 
as compared with autumn, 1918, the area under winter 
wheat fell. 18.5 per cent.,.rye 11.6 per cent. Since 1913 
the area dader wheat has fallen 41.3 per cent., rye 26.8 
per cent. The price of rye has now been raised to'r 400 
marks a ton, and of wheat to 1,540 marks. The prices of 
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barley and oats have been cut 50 marks to 1,350 marks. 
These prices replace the minimum prices of 1,000 marks 
for rye, barley, and oats, and 1,100 marks for wheat de- 
creed in March provisionally until reasonable maximum 
prices could be determined, and based on production cost 
of January 1st. The Government has announced that no 
increase in the price of bread will be made. 
is rightly criticised, as it can be maintained only if the 
Republic spends on food subsidies still more milliards 
which it can ill afford. The measure is taken in view of 
recent disorderly demonstrations against food prices, and 
because of a desire to avoid trouble at all costs, even if 
that can be done only by concealing from the population 
that an unpleasant relation between income and living cost 
is the normal expression of the country’s impoverishment. 
The State will now pay the landowners and farmers, the 
industrial consumer will refuse or evade repayment to the 
State, and the finances will go from bad to worse. Even 
the Vorwarts, which represents almost exclusively the in- 
dustrial consumers, protests against the Government’s 
announcement as a device to obscure the truth. 

The condition of industry gets worse. The number of 
registered unemployed in the whole Republic, which 
reached its lowest on June 1st with a round 270,000 per- 
sons, was 289,000 on June 15th, and has since certainly 
increased. The Minister of Labour, Dr Braun, predicts 
that things will get worse. So far, for many of the un- 
employed emergency work has been organised by the 
State, particularly in the building of harbours, canals, and 
reservoirs. The outlay up to date is three milliard marks, 
which ought to be ultimately recoverable. Good work has 
been done towards completion of the ‘‘ Mittellands Canal,”’ 
joining the Dortmund-Ems Canal, and, therefore, the 
Rhine, with the Weser and Elbe. A Bill for the continua- 
tion of this plan, which for decades was _ successfully 
opposed by the Junker Agrarians, was introduced into 
the Prussian National Assembly last week, and a 
300,000,000 marks credit demanded. States and districts 
which profit are to give financial help. Since November, 
1918, the Republic, States, and municipalities have spent 
I,400,000,000 marks on supporting unemployed. 

The condition of the leather market is very bad, owing 
to difficulty in selling finished goods. The kid and leather 
glove industry is in a critical state. The cessation of the 
pre-war import of skins from Italy, Greece, Bulgaria, and 
Russia drove material prices to nearly forty times their 
peace level, and the home sale has been hit by treatment 
of all gloves not made of textiles as luxuries, subject to 
the 15 per cent. luxury tax. The Elberfeld silk industry 
reports that it is receiving orders from England, the Dutch 
Indies, and South America, but that its recent reduction 
of prices has failed to attract home buyers. The Upper 
Silesian engineering industry reports being hit by the 
practical exclusion of German machinery from Poland, for- 
merly an important market. The metal finishing indus- 
tries are trying to revive the home buying market by price 
reductions and by conceding sliding-scale prices in con- 
tracts for future delivery, so giving wholesalers and re- 
tailers a.chance of profits if the general price fall should 
go further. Suppliers of raw and half-finished metals, who 
starved the finished industries as long as prices were 
rising, now insist on immediate acceptance of ordered 
goods, and at present manufacturers have more material 
than they can handle, and meantime remain out of their 
capital. 

As these conditions can be remedied only, and then only 
partly, by increased exporting, the Government has given 
way further on the export duties question. From June 15th 
the export duties on a large number of products, mostly of 
the leather class, including hides, pelts, boots, and gloves, 
have been reduced. The Government had further 
authorised export of raw metals up to 50 per cent. of the 
production, and of half-finished metals where the price 
charged is not under the home price. The import of raw 
metals, when price paid does not exceed that of world- 
market, is also allowed. The reyfresentative Export Trade 
Boards (Aussenhandellstellen), whose chief function is to 
test export prices, with the aim of preventing unprofitable 
dumping, have petitioned the Government to suspend the 
export duties for all classes of goods. Export, says the 
petition, is already so stagnant that it will not stand the 
duties. 
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ITALY.—PRICE MOVEMENTS. 
(FROM OUR CORRESPONDENT.) 


Turin, July 16. 

THE course of prices in Italy may be studied in the series 
of number indexes published every month by Professor 
Bachi, exactly after the method of the Economist’s Num- 
ber Index. Professor Bachi, in a recent number of 
L’Economista, has published the whole series of his num- 
ber index from 1913 to May, 1920, to which I am able to 
add, thanks to the kindness of the author, the number 
index for June. The basis 100 is the average price of 
1901-5, as for your number index. The Italian indexes are 
all percentage numbers. 


Other hea Econo 
Date Sadiege Food Tex ae rls Miscell- Total mist’s 
< Pro- tiles aneous. * |Numb’r 
Meat Metals. 
ducts Index 
1913 (average). cscce cee 120°2 14671 120°6 121:0 | 117:9 126°0 Se 

1914——June! wccseeeers 115°9 132°7 115°6 111'7 | 107-7 117-0 1159 
December ...... 136°0 119°8 102°2 142°1 | 113°6 119°7 1273 
1915 — JUNG. oe eters F 1246 126°3 260°3 | 154°5 1613 147°7 
December 166°2 170°3 3711 | 206°2 2148 1651 
19IG—Sune .oideecnceee 1947 1941 459°'7 | 232°8 242°8 191°5 
December 198°7 278°8 5942 | 243°7 294°6 223°0 
1917—June ............ 249°4 371°0 722°5 | 2971 362°9 256°6 
December 276°5 515'5 870'7 | 384:0 459°3 265°7 

AQIS JAC .5 ba wee eieierin 326°0 §89°8 975'1 | 4681 523°5 2775 
December 418-4 584°3 520°9 | 509°5 468°9 277°0 
1919—June .... 501°8 455'9 506°6 | 396°0 451°0 281°3 
December 544-9 193'°5 706°4 | 4771 576°2 3547 
1920—January ........ 578°1 937°4 811°9 | 492°3 634°7 35371 
February 582°2 1013°2 | 1036°7 | 522°7 701°0 370°9 
March ci c60e 610°4 1159°6 | 1205°2 | 576°0 780°0 379°6 

Heo ot eae ek a 4 Re 712°6 1283°9 | 1302°5 | 630°8 855°7 374°2 

BT ee rao ASAD 728°4 1012°8 | 1317°8 | 619°4 830°3 372°7 

JUNE) 5 a0.6 Sees 741-1 895°3 | 1109°9 | 628°4 ToS 356°7 


The general trend of prices is the same in Italy as in 
foreign countries, but the rise was eightfold, when in 
England it was not nearly fourfold. The difference be- 
tween the rise in Italy and the rise in England may be 
partly explained by the rise in foreign exchanges, i.e., the 
depreciation of the Italian paper currency. The exchange 


on London, which in June, 1914, was almost at 
par, was at 122.9 per cent. in December, 10915, 
129.3 per cent. in December, 1916, 156.6 per cent. 
in December, 1917, 120.2 per cent. in December, 


1918, 198.7 per cent. in December, 1919, and 260 per 
cent. in June, 1920. If we reduced Italian prices in the same 
proportion as the lira is depreciated, we could see that the 
rise (in British 4) of Italian prices is less than the rise of 
British prices. Fortunately, the rise in wholesale prices, 
on which Professor Bachi’s index is based, is not wholly 
reflected in retail prices. Many prices are controlled, and 
others, as house rent, are fixed by law. If the cost of life 
had risen eightfold the social discontent would have been 


} even more full of danger. 


The set-back in prices has manifested itself in Italy 
somewhat later than in Great Britain, the high water mark 
being reached in April instead of in March. The decrease 
is limited to textiles and minerals and metals, i.e., to 
foreign imported goods, on the price of which the influence 
of decreasing maritime freights and of decreasing ex- 
changes was the greatest. The rise was less in cereals 
and meat, other food and miscellaneous which are native 
goods. 


POLAND.—FOOD CONTROL AND CABINET CRISIS— 
THE LABOUR MOVEMENT—IRON ORE RESOURCES 
OF POLAND — EXPORT OF CEMENT — TRADE 
DEPRESSION — MONEY MARKET—SUGAR PRO- 
DUCTION IN THE UKRAINE—DANZIG. 


FROM OUR CORRESPONDENT. 


WarSAwW, June 30. 
THE decision of the Government to put the next year’s 
crop under its control, mentioned in my last letter 
(Economist, June 12th), has given rise to a Cabinet crisis. 
The peasant members of the Diet refused their support, 
and Mr Skulski, the Prime Minister, was obliged to resign. 


During two weeks all attempts at forming a new majority. 
_were without success, and finally it was necessary, after 


an interregnum lasting more than two weeks, to resort to a 
no-party Government. Mr Grabski, the 
Finance, is actually at the head of the new Cabinet, which 
has no political programme, and can be hardly expected 
to be of long duration. 

__ This week a protracted strike of the municipal workers 
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of Warsaw has ended with a surrender of the strikers. 
Their claim of receiving wages for the period covered by 
the strike has been rejected. The strike showed clearly 
that the Polish people will not tolerate anything in the 
way of Bolshevism. As soon as the workers declared the 
strike a ‘‘\social self-help,’’ composed of University pro- 
fessors, students, Boy Scouts, &c., was organised, so that 
the town has been only deprived during a few hours of its 
most important municipal services. 

It is pretty certain that Poland is not a ground on which 
Bolshevism can hope to carry a successful propaganda. At 
a congress held by the Socialist trade unions all Bolshevist 
resolutions were rejected ; among others the majority de- 
clared itself strongly against the introduction of ‘‘ factory 
soviets,’’ similar to those which have destroyed all in- 
dustrial organisations and discipline in Russia. Besides 
the Socialist trade unions, which dispose of 564,302 mem- 
bers, there are in Poland National and Christian Unions, 
with an aggregate membership of 453,612 workers. Those 
unions are decidedly anti-Bolshevist. 

It may be said that the period of social neurasthenia, 
which made itself felt after the armistice, and manifested 
itself in political strikes, and in a decrease of the produc- 
tivity of labour, is now quite over. This is clearly shown 
by the statistics of coal output. The monthly average of 


coal, extracted by one workman, amounted in ‘1912 to 
12.44 tons, in January, 1920, to 14.29, in February to 
13.56 tons. 


The Geological Institute is preparing a survey of the 


Polish iron ores, the quantity of which is esti- 
mated between 250,000,000 and 600,000,000 tons. 
Before the war the production of the mines was 
declining, because the ores could not compete with 


the much richer ores of South Russia, the transport 
of which was favoured by special railway tariffs. 
In consequence, the output of the Polish mines fell 
from 483,000 tons in 1899 to 310,000 tons in 1913. The 
situation has changed completely. Poland has not to fear 
any more the Russian competition. Still more important 
is the fact that, in all probability, Upper Silesia will depend 
in the future on the Polish supplies. Only 22 per cent. 
of the ores consumed by the Silesian iron trade are ex- 
tracted in this province, the rest must be imported. Before 
the war Sweden covered the deficit, but the rate of ex- 
change is now a great obstacle towards the import of 
raw materials from this country. Already in 1917 repre- 
sentatives of the Silesian Schwerindustrie drew, in a 
memorandum presented to the German authorities, the 
attention to the importance of the iron resources of Poland, 
and actually the Oberschlesisches Berg und Hiitten- 
mannisches Verein made to the Polish Government an offer 
of co-operation in view of the increase of the output of 
those mines. 

Since the beginning of this year Poland is exporting 
cement to Germany, England, Switzerland, &c. This trade 
has been much hampered by the lack of coal, but it is 
hoped that this industry will benefit first of all by the 
increase of the quantity of Silesian coal allotted'to Poland 
by the Reparation Commission. The normal production 
of cement amounts to about two million barrels. Of this 
only one million is necessary for home consumption, so 
that the other million can be exported. 

The wave of trade depression has reached Poland. 
Prices of manufactures aré rapidly declining, and the 
textile trade has been most severely affected. The crisis 
has been probably aggravated by the fact that in the Lodz 
district large quantities of cotton goods were stocked in 
the hope that in the near future they will be exported to 
the Ukraine. 

The change of the political and military situation had a 
very depressing influence on the industry of this district, 
and the price of cotton goods has decreased by 30 to 40 
per cent. Most of the factories are working only three 
days a week. The trade depression is probably principally 
responsible for the rise of the Polish mark, which we can 
observe on the Stock Exchange since two weeks. The 
textile industry is abstaining now from all imports of raw 
materials. In consequence the English pound, which 
stood in May at 860, fell in the beginning of this week to 
B20. iItthas recovered again, and is actually quoted at 
590. Other foreign exchanges have moved in the same 
direction. 
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According to news from the Ukraine, the area under 
sugar beet amounts to 150,000 dessjatins. It is estimated 
that the crop could give about 15 to 20 million poods, or 
about 240,000 to 320,000 tons of sugar. This is only one- 
tenth of the normal production, which amounted to 150 
million poods. 

We give below the shipping statistics of the port of 
Danzig for 1919, as compared with pre-war figures :— 


A913. HOR: 
Tonnage entered..o. lescieonccs 1,233,660 565 010 
Tonnage cleared........sse.00s 878,471 193,689 


Of the 565,000 tons of merchandise entered, 350,000 
were destined for the Government, so that the imports for 
private account did not exceed 200,000 tons. This stagna- 
tion of the import trade is due in the first instance to the 
decline of the Polish mark. Before the war coasting vessels 
formed the bulk of the commercial fleet entering the port, 
but now trade relations with oversea countries, especially 
with the United States, England, France, Sweden, and 
Finland, are more extensive. 


CANADA. — SIR R. BORDEN’S RESIGNATION — MR 
MEEGHEN SUCCEEDS—A NEW PARTY AND 
PROGRAMME—CROP REPORTS —TRADE AND 
BUSINESS CONDITIONS—THE STOCK MARKETS 
—THE ONTARIO GOVERNMENT AND _ THE 
HYDRO-ELECTRIC COMMISSION — THE WHEAT 
MARKETING PROBLEM. 


(FROM OUR CORRESPONDENT.) 
Ortrawa, July 8 


PARLIAMENT prorogued on July rst, and on the same day 
Sir Robert Borden, as was anticipated, announced to a 
party meeting of the Coalition his definite intention of im- 
mediately relinquishing the Premiership, and closing his 
political career. His rest has been well earned, and he 
leaves office in good standing with the mass of his fellow- 
countrymen. Mr Meeghen, who, assuming the Premier- 
ship in his forty-fifth year, is the youngest Premier that 
Canada has known, has earned the succession by sheer 
ability and hard work. His advocacy of the national 
railway system and State activity in other directions, such 
as the national marketing of wheat, prevent him being 
classed as a normal Conservative, ad have rendered him 
suspect to many of the financial interests. The general 
opinion is that the Government will have difficulty in avoid- 
ing a general election before the year ends, and that then 
it will fall a victim to a massed attack by a variety of 
enemies—Liberals, farmers, and Labourites. 

The crop reports are being anxiously scanned, especi- 
ally such as come from the crucial region of the West. On 
July 8th the Manitoba Department of Agriculture issued 
a report to the effect that accounts from 50 per cent. of 
the points queried by it were entirely satisfactory, while 
from most of the others there was some complaint of lack 
of rain. Grasshoppers have been successfully checked, 
though they are still doing damage in odd districts. Many 
early wheat fields are headed or heading out, and a fairly 
early harvest is expected. The report is thus summed up, 
‘* There is no suggestion of crop failure, and indications 
run from ‘ fair’ to ‘ very good.’’’ Saskatchewan is the 
most important wheat-growing province, and reports vary. 
Alberta has also been suffering from lack of moisture, but 
torrential rains fell a week ago, and saved the situation 
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for many farmers. Pasture on the western prairie is 
abundant this summer, and most of the livestock have now 
recovered from their lean and trying winter. In British 
Columbia there is an average root and grain crop, but 
apples will be 25 per cent. lighter than last year, though 
the higher grades will be more numerous. 


In Ontario rain came in time to promise an average 
grain crop. Roots promise well, but hay and pasturage 
are both light. The crop of fruit of all kinds has pro- 
mised well, and apple-growers look for their best profits 
for many years. But a few days ago a severe hailstorm 
did considerable damage in the Niagara Peninsula, the 
chief fruit area. Prohibition, which allows scope for the 
manufacture and sale of native wines, has had the effect 
of causing a marked rise in the price of grapes. Quebec 
and the Maritime Provinces report a need of rain to ensure 
first-rate crops, but no grounds for apprehension. Hay 
will be light in Quebec and New Brunswick, but Nova 
Scotia will have a bumper fruit crop. Taking them all 
in all, crop conditions throughout the Dominion are quite 
up to the average for the present date, all fears of disaster 
are removed, and with luck there may be first-rate yields 
in many localities. 

With no grounds for fear of a harvest failure present, 
business in Eastern Canada ought to be in a better condi- 
tion than it is. Wholesalers and retailers alike report 
business quiet, especially in boots and shoes and the cloth- 
ing lines. The holiday season is doubtless partly re- 
sponsible, and the new sales and luxury taxes play a part. 
Many importers are said to have cancelled orders for 
English goods, especially cottons. Boot and shoe manu- 
facturers complain of a serious lack of orders. Leather 
has tumbled till it is at its pre-war price, and they can 
sell now at a more reasonable figure. But retailers will 
not buy till they have disposed of their old stocks bought 
at the higher prices. One large boot manufacturing firm 
in Montreal has partially closed its works. Other firms 
are threatening to bring the retailers to time by opening 
stores of their own to dispose of their products. Prices 
in practically all lines of clothing have shown a steady 
decline, and there are signs that food prices may also 
follow. For instance, with the advent of the new crop 
the price of potatoes in Ottawa has fallen in two weeks 
from $6 to $3.50 per bushel. 

In Winnipeg, the great wholesale centre of the West, 
houses which handle groceries and hardware report 
trade good and orders coming in freely, especially from 
areas where a good crop is assured. The clothing and 
boot trade continues dull, and many merchants are putting 
on special sales in these lines, but there is no real price- 
cutting visible in the West. Further West both whole- 
sale and retail trade are very quiet. Collections in th: 
East are reported ‘‘ good’? and ‘‘ very good,’’ but at 
Western and Pacific coast points ‘‘ poor’’ and ‘‘ very 
poor.’”’ : 


The banks are still pursuing a highly conservative 
policy, and speculative enterprises are consistently dis- 
couraged. The stock exchanges have shown more 
activity, and advancing prices have been a characteristic 
of the past week. Quebec Railway, for instance, has en- 
joyed a minor boom, but the main interest of the markets 
is still concentrated in the paper stocks, which continue 
to soar. Abitibi, Laurentide, Brompton, and Spanish 
River preferred all touched record heights on July oth, 
and the constantly recurring question now is, ‘‘ When will 
the papers find their top? ’’? The Brompton Company are 
completing a reorganisation which bids fair to be ex- 
ceedingly profitable to the shareholders. Sir Lomer Gouin, 
Premier of Quebec for the last 15 years, has resigned, 
and will devote his energies to the industrial development 
of his province. He has joined the board of the Lauren- 
tide Pulp and Paper Company, and it is stated that he 
may also become a director of the British Empire Steel 
Corporation. The spoasors of the latter enterprise now 
proclaim that their arrangements have been completed, 
but, as was foreshadowed in a previous letter, they have 
been compelled to abandor the project of taking into the 
combination one or two notoriously ‘‘ lame ducks.’’ The 
shipbuilding interests managed to get their scheme of 
credit guarantees by the State through Parliament in the 
closing weeks of the session. The business and financial 
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world look upon it with little favour, and the conclusion 
cannot be avoided that the Cabinet sanctioned it for 
political ends. But they had the support of a number of 
Quebec Liberals, whose constituencies were interested. 

Sir Adam Beck and the Hydro-Electric Commission, of 
which he is chairman, have for the last decade been 
pursuing an aggressive policy of electric power develop- 
ment under public ownership, and can claim credit for a 
marked lowering of power rates. Sir Adam aspires to 
cover Ontario with a network of radial railways, and had 
plans prepared to take over a number of subsidiary lines 
which belonged to the C.N.R. interests, but had fallen 
into the lap of the Dominion Government. The Hydro- 
Electric Commission had secured an option on them, and 
expected the financial backing of the Ontario Provincial 
Government, which had already undertaken very heavy 
commitments for its other enterprises. But American ex- 
perience shows that the advent of the cheap motor-car has 
destroyed the profits of many radial railways, and grave 
doubts were expressed by competent authorities whether 
the expenditure on the latest scheme would ever be 
justified. So Premier Drury has announced that he will 
not lend the credit of the province to the venture till it 
has been reported on by a public commission. The senti- 
ment for public ownership is strong in Ontario, and there 
has arisen a great outcry that the Farmer-Labour Govern- 
ment is dominated by the private railway and power 
interests, but Mr Drury is the last man to be susceptible 
to such influences, and is probably only following the path 
of caution. 

The Government secured from Parliament authority to 
continue wheat control and the Canadian Wheat Board for 
another year. There was considerable hostility to the 
proposal, but it was intimated that the powers would only 
be utilised under certain circumstances. The Winnipeg 
Grain Exchange, which dislikes the Board, evidently ex- 
pects its complete demise, as its president has announced 
that arrangements will be made to handle the 1920 wheat 
crop by ordinary business methods. A large element, 
however, of the farmers see great merit in the national 
marketing of wheat, and are pressing for its continuance. 
Certain politicians and representatives of the manufactur- 
ing interests also incline to the opinion that a national 
system of marketing might be useful to placate the tariff 


agitation of the farmers and also to reduce the profits of. 


the grain-growers’ co-operative organisation, part of which 
are used to promote political propaganda. 


NEW ZEALAND.—‘“‘ SHAKE OUT”—FEATURES OF 
STRENGTH. 


(FROM OUR CORRESPONDENT.) 


BuLLS, June 6. 


New ZEALAND may be considered to be at the beginning 
of a ‘‘ shaking out’’ period, and warnings to this effect 
are being uttered on all sides. Land is now considered to 
have reached boom prices, and some banks are issuing 
circulars to their managers to scrutinise very closely any 
clients’ accounts who would not be able to withstand a fall 
in prices of our produce. As an instance of the rise in 
land, I may cite a block of 1,000 acres of rich land in the 
Manawatu district. This was sold about nine or ten years 
ago at £30 per acre, and resold five years later at £60. 
Shortly after it was sold again at over £70, and @ few 
months ago, when cut up into small sections for dairying, 
realised at auction an average of £114 per acre. Nor is 
this the highest price that has been obtained for dairying 
land, and all land has risen greatly the last 10 years. 
The chief reason for the expectation of hard times is 
that now the commandeer of our produce by the British 
Government is coming to an end this month, N.Z. 
exports will have to be sold in the open market in com- 
petition with the large stocks of meat and wool still in 
store, and a fall in prices seems inevitable. The freight 
on frozen meat has also increased from about $d a lb 
before the war to about 2d a lb at the present time, and the 
freight on other produce has risen in proportion. Then 
our public expenditure has risen from about 9 millions in 
1911 to well over 20 millions in 1920 (the complete figures 
are not yet available). This is admittedly rather a gloomy 


‘July 24, 1920. 


July 24, 1920.) 


picture. However, while admitting that land is in some 
cases above its value, the position is not so bad as it might 
seem. The meat question is admittedly dificult, and we 
must face a considerable drop in values of fat stock, prob- 
ably from 30 to 4o per cent., but even then the prices will 
bé payable. Wool can fall considerably in England, and 
yet the producers here may realise as much as they have 
been receiving under the commandeer as the price in 
England is still above normal, while butter and cheese 
seem likely to realise prices above what dairymen have 
been receiving. A large amount of wealth has been ac- 
cumulated during the last ten years, and the fact that 
New Zealand has financed her loans locally at low rates of 
interest lately is further proof of this. It is also to New 
Zealand’s credit that the Government has not flinched from 
applying the screw of taxation, and our Budgets still 
show surpluses. Our income-tax on incomes of £6,000 and 
over is now 7s 6d in the 4, and the yield from this tax 
has increased from £316,835 in 1910 to nearly 20 times 
that amount in 1920, namely, £6,219,336. Our exports 
have increased from £,22,152,473 in 1910 to £49,117,246 
in 1920 (for the 12 months ending March 31st), though this 
is partly due to the higher prices received. Statistics show, 
however, that for the five years ending March 31, 19109, 
our surpluses of exports over imports total £53,498,886. 


SWEDEN.—PRICES—THE COAL QUESTION. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 12. 


THE rise in the cost of living in Sweden continues after a 
short interval during the spring months. The last official 
statistics compiled by the Social Department for June-July 
this year indicate a rise to 170 per cent., or 1.8 per cent. 
higher than the figure arrived at at the end of the first 
quarter this year. Lighting and fuel have risen 20 
per cent. since the beginning of this year, and the groups 
clothing and ‘‘ sundry expenses ’’ have also contributed 
strongly to the inflation. On the other hand, foodstuffs 
on the whole show no change in prices, the drop in prices 
for milk, dairy products, and pork being sufficiently 
counteracted by a considerable rise in prices for wheat- 
flour and bread, as well as for meat. Rents and taxes are 
unchanged. Separate statistics on the monthly fluctuations 
in foodstuff prices, including fuel and light, indicate a 
rise since July, 1914, of 194 per cent. All these calcula- 
tions are made for a family of four, with an income at 
war outbreak of 2,000 kroner, and have been exceedingly 
carefully made on the basis of reports from representatives 
in 49 different places. The most burning question here at 
present is to cover the requirements of fuel for industry 
and private households, and the settlement of same will 
decide the industrial position for the near future. To assist 
merchants and manufacturers in obtaining sufficient coal 
and coke in the British market, the Swedish Government 
has stationed a representative in London. A slight im- 
provement has recently set in by the arrival of a good deal 
of fuel from United States, ro cargoes, of in all 48,000 tons, 
having arrived from America during June last, whereas 
from England during the same month 47,000 tons arrived. 
The annual trade fair at Gothenburg has just been held, 
and in general the exhibitors are somewhat disappointed 
with the result, especially as regards foreign transactions. 
Foreign visitors, including Danes and Norwegians, have 
been deterred from placing any larger orders on account 
of the bad position of their exchange rates. 


DENMARK.—FORBIGN EXCHANGES — DEPERSSION 
ON STOCK EXCHANGE—HIGH PRICES. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 17. 

THE improvement of the Danish kr which was noticeable 
a few days ago, when in Stockholm the Danish kr was 
even a fraction better than the Norwegian, has again sub- 
sided. £, which was down at 23.25, is now quoted 
23-46; $ have risen to 605.00, from 591.00; French francs 
from 49.75 to 51.00; Amsterdam from 209.50 to aiieen « 
Swedish kr are 133.50, and marks about 16.00. 
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freely commented upon. After a period of excessive infla- 
tion a very pronounced reaction has set in, without, how- 
ever, causing much serious disturbance. One or two 
youthful concerns have gone to the wall, and that is all. 
The downward movement comprises every description of 
shares, although on a greatly varying scale. The Han- 
delsbank, in September, 1918, was quoted at 201%, 
and although the dividend rose from ro per cent. for 1917 
to 12 per cent. for 1918 and 19109, the quotation to-day is 
only 146. The same applies to the Landsmansbank, 
which in the same period, with a dividend for the last 
three years of 12 per cent. each year, has receded from 
196 to 142. The Danish Sugar Factories, which virtually 
control the Danish sugar industry, stood in August, 1918, 
at 492, and having paid dividends of respectively 18, 20, 
and 22 per cent. for the last three years, are now only 
quoted at 223. The East Asiatic Company, which cer- 
tainly has increased its capital in the meantime, was at 
579 in the early part of August, 1918, and with dividends 
for the last three years of respectively 45, 30, and 4o per 
cent., now stands at 288. The Norden Steamer Company 
was at 740 the end of August, 1918, and with dividends 
for the last three years of respectively 65, 70 and 85 per 
cent., is now quoted at about 415. Other steamer com- 
panies show far more serious depreciations, whilst the 
United Steamship Company, the leading company, has 
done better, the quotation having receded from 523 in 
September, 1918, to a present quotation of 420, having 
for the last three years paid dividends of respectively 35, 
35 and 60 per cent. 

The steamer companies all, or at least the bigger con- 
cerns, have vast sums of cash in hand, and the position 
altogether is considered quite sound and satisfactory, of 
course with a few exceptions, but the Stock Exchange 
will not rally, and a slight improvement last week proved 
only a shortlived flutter. 

Denmark has not yet experienced any effect of the fall 
in prices which elsewhere is beginning to manifest itself ; 
prices are in many or most cases unduly high, and the same 
applies to labour, although the fall of the Radical Govern- 
ment otherwise has had a salutary effect upon the rela- 
tions between employers and employees. 


Hetters to the Editor. 


THE QUESTION OF CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a bewildered citizen looking for enlightenment 
in your columns, might I suggest the difficulty I find in 
sharing the hopes of the “ inflationists ” as they are set 
forth by your correspondents ? 

From Mr Kitson’s letter of June 29th we learn that the 
‘“ sane policy ’? for remedying high prices is ‘‘ increasing 
the output of commodities, so that the disproportion 
between purchasing power and goods is levelled up.”’ 
Which seems to imply that the present purchasing power 
is much in excess of the output of goods. Why, then, does 
he so much approve Mr Johnston’s view, that currency— 
which both gentlemen seem to regard as constituting pur- 
chasing power—has for 70 years past been quite in- 
adequate to meet the needs of growing production. Mr 
Johnston wishes to keep prices up by an adequate flow of 
currency notes, while Mr Kitson’s sane wish is to bring 
prices down by making production outrun the flow of 
notes. 

In spite of this unfortunate difference in their theory it 
is probable that both these correspondents desire a continu- 
ance of rising prices, which it must be admitted is the un- 
failing accompaniment of good trade. But it seems 
doubtful, to say the least, whether good trade can be pro- 
duced at will by increasing currency. Currency is mainly 
used for paying wages, as Mr Johnston firmly impresses 
upon us; and so long as an unlimited supply is forthcom- 
ing, nominal wages can increase indefinitely and so. can 
nominal prices. Also, I take it, the bills of exchange 
which Mr Johnston‘tells us should represent the increasé in 
goods produced and sold, would go up in total value as the 


' price of the goods went up. And the currency notes issued — 


The state of the Copenhagen stock exchange is being! on the security of those bills could go up indefinitely in 
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amount also. Thus we get a picture of unlimited prosperity 
which may well make the pessimistic ‘‘ deflationists ”’ feel 
a little nervous. 

But it is a self-evident truism that there cannot be a 
general rise or fall of values. Values or prices can only 
rise or fall relatively to the value of some other commodity, 
such as gold, which must therefore fall in relative value as 
commodities rise. So that as prices went up with the 
increased issue of currency notes the £1 note would 
depreciate in value by a like amount. If the bankers are 
refusing to extend credit because they are short of cur- 
rency (?), it is not obvious that they would be in any better 
position if they had 20 per cent. more currency notes at 
20 per cent. less value per note. 

Although Mr Johnston is objecting to deflation and 
hoping for a continued rise of prices, he assures us there 
can be no inflation of prices due to increased currency, 
‘“ because the goods would have been manufactured and 
sold before the credit was required.’’ But how that would 
prevent the seller asking and.getting an inflated price I 
do not understand. The larger the acceptance the pur- 
chaser gives in payment, the larger the possible issue of 
notes and the higher the prices when he wants to sell. 

While our miserable 471 note will not purchase the 
quarter ounce of gold which alone it represents, the Bank 
is hardly likely to extend its credit facilities on the security 
of a further depreciation of its currency notes. 

As Mr Johnston says, the problem wants solving; 
though I do not know where he will find his committee 
of experts unless he gives Mr Kitson the opportunity to 
sit upon a council of medieval theorists.—Yours faith- 
fully, ALBERT WALLIS. 

Westacre, Station road, Kettering, 

July roth, 1920. 


NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My answer to Mr W. Leighton Jourdan’s ques- 
tion, viz., whether an increase in the quantity of money 
effects prices would, of course, be yes. The unlimited 
issue that has taken place in many countries proves it, but 
as to the effect caused by our issue of about £:300,000,000 
in Treasury notes, I should say it was extremely small. 
Gold has been withdrawn from circulation and Treasury 
notes have been substituted for it, both equally represent- 
ing wealth. We could never have imported enough gold 
to meet our present wage bill, estimated to be two and 
one-half times larger than in 1914. How, then, could 
we settle it, or how indeed settle anything? 

I quite admit that in those countries where the exchange 
is adverse we must pay more for what we buy, yet with 
imports and exports, including the invisible ones, now 
nearly balancing, how is it that we have no fall in prices? 
Does your correspondent really maintain that prices will 
not appreciably fall until gold takes the place of Brad- 
burys? If such is the case the remedy might be a simple 
one. I prefer looking for the reasons in quite other 
directions. I might also add that whereas gold was 
withdrawn in the first year of the war, the chief rise in 
prices has taken place after the conclusion of peace.— 
Yours truly, H. BEAUMONT. 

The Stock Exchange, London, 

July 12th, 1920. 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Indian Currency Committee have recom- 
mended in their report a change of India’s standard unit, 
and thereby recommended what amounts to a debasing of 
currency, as it has done what all debased currency does 
—viz., changed the relations between debtor and creditor 
to the very serious disadvantage of the debtor. It has 
also added to the resources of the Indian Government 
bx making the coin go a longer way than it otherwise 
should, which is the object aimed at by all bankrupt 
Governments when they set out to debase their coinage. 

They could not bring forward a single sound currency 
argument in support of their recommendation, and have 
consequently had to fall back on specious arguments 
about the need of linking the rupee to gold, the necessity 
of curbing the prevalent high prices, &c., &c. One of the 


principal arguments on which they have laid great 
emphasis was the need of saving India from ‘‘ incon- 
vertibility.’? They told us that there was an enormous 
demand for silver, that silver was bound to remain very 
high for many years, that, in any event, it could not fall 
below $1 per ounce on account of the Pitman Act, &c.j 
&c., and then told us that therefore only a 2s. gold: rate 
could save us. 

Hardly has the ink been dry on this report when all 
this fine house of cards has fallen to the ground. If they 
had given sufficient attention to the history of silver 
legislation in the United States they would have known 
that it was foolish to base our plans on the Pitman Act,, 
as it was likely to share the fate of the Bland and Sher- 
man Acts as soon as the Republican party came to 
power. But we have not thhad to wait even for the 
Republican party. While the regime that passed the Pit- 
man Act is still in power, we find silver in New York 
down to 85c and the American Treasury trying to get 
round its obligations under the Pitman Act by, as. 
Messrs Montagu tell us, laying down very stringent 
regulations as to what silver would be considered as of. 
American origin. 

So much for the Pitman Act and the New York 
market. What do we see in London? Notwithstanding 
all the talk of a famine of silver for years, we find silver 
a drug in the market within six months of the issue of 
the report. This was inevitable sooner or later, because: 
the power of China and India to buy silver depended on 
their continuing to have very favourable trade balances, 
and their balances would be less and less favourable as 
commodity prices declined. How rapidly the change can 
occur we have seen in the past two months, when, in 
spite of purchases by the Indian bazaar, the silver 
market has collapsed owing to China turning a seller 
instead of a buyer. 

Now what I wish to ask is this. One of the most im- 
portant arguments in favour of the change to 2s has 
fallen to the ground. In fact, silver at 45d sterling is 
really at 36d gold. In other words, there will again be 
very considerable profit on the coining of rupees even at 
the old ratio of Rs 15 to the sovereign. 

This so-called Currency Committee had, as I say 
above, not a single sound currency argument in favour 
of the change it proposed. It made the most of the 
argument of convertibility, although its members must 
have been quite well aware that true convertibility can- 
not be into tokens. The Indian Government put this © 
most harmful recommendation of the committee immedi- 
ately into effect in most indecent haste. Perhaps they 
were afraid lest something might happen to markets to 
bring their house of cards to the ground. But, most 
unfortunately for them both, this collapse in silver has 
come far quicker than they might have reckoned on. 
What pretext have they now for continuing the 2s rate? 
If they were sincere in their professions of anxiety to 
maintain convertibility, here is their chance. Are they 
buying any silver for coinage now? If convertibility is 
so essential, they ought to seize this opportunity when 
China is out of the market. 

Also, what are they going to do about the rate for the 
rupee? Are they going to stick to the new rate? If so, 
why ? 

One of the funniest conclusions of this wonderful com- 
mittee of experts was as follows :— 

‘“Tf, contrary to expectation, a great and rapid fall 
in world prices were to take place, and if the costs of 
production in India fail to adjust themselves with equal 
rapidity to the lower level of prices, then it might be 
necessary to consider the problem afresh.”’ 

They evidently thought that a standard unit was a 
thing that could be moved up and down to suit the exi- 
gencies of different states of trade. They would never 
have dared to suggest such a thing for England, but 
India is evidently fair game for currency experiments. 
However, what I want to emphasise is this. Deflation 
has begun, and will shortly go much further. How is 
India to rapidly adjust its costs of production to the 
lower level of prices? Is it by cutting down wages? 
Does any one think this feasible? If not, is it not time 
to cry halt before we proceed further in the direction of 
the change in our standard unit?—Yours faithfully, 

Bombay, June 17th, 1920. B. F. Mapon. 
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A NATIONAL FISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—lf ‘‘ at least ten reports of the Select Committee 
on National Expenditure, two reports of the Commission 
on Currency and Foreign Exchanges, a score or more of 
reports of the various Committees on Public Accounts,”’ 
and a nine months’ inquiry by the Royal Commission on 
Income-tax, followed by the Select Committee on War 
Wealth Levy, not to speak of another Board of Trade 
report on prices and other kindred matters, are not enough 
to exhaust Mr Nicholas J. Synnott’s capacity for this sort 
of nourishment, his statistical digestive system must have 
a prodigious assimilating power. I am afraid most 
average people, like myself, are more than satiated with 
Government reports, if not with Government itself. We 
have had quite enough of ‘‘ Government,’’ and should like 
to forget it for a while! These same reports have given 
certain people who revel in that sort of thing plenty of 
powder and shot to blaze at each other, but what real 
benefit has the country got for all the outlay, for, I 
suppose, those reports are not got for nothing? Mr 
Synnott wants a Supreme National Inquiry by Chosen 
Men to reconcile the differences that exist on financial 
matters. But, presumably, the other Committees have 
been composed of ‘‘ chosen ’’ men, “‘ choice ’’ men, if you 
like, and what is the net result? We should just get 
another two reports, if not more; and, meanwhile, the in- 
exorable logic of events will have altered the problem, 
or provided another solution. I question very much if a 
Committee of Solomons, if they were fool enough to try, 
could provide a ‘‘ unanimous’’ report. The difficulty is 
not so much in the problem as in human nature, which 
will get over, or under, or round, or through any solution 
if it is in its self interest to do so. The whole problem is 
to get people to be ‘‘ reasonable ’’—reasonable in the 
amount of work they do, and reasonable in the reward 
‘they demand for it. That is a matter for the individual, 
not for a committee of ‘‘chosen’’ men. It does not 
require a committee of ‘‘ chosen ’’ men to tell us we must 
produce more and consume less. The Economist has 
done that already. 

While I am at it, perhaps you will allow me to refer to 
another matter. In your review of the money market you 
tell us that a “‘ good impression ’? was made by Mr Cham- 
berlain’s statement, at the Mansion House dinner, that we 
have ‘‘ passed the peak of our national difficulties,’’ and 
that large reductions ‘‘may’’ (the quotations are mine 
this time) be expected in next year’s estimates. The 
money market seems to be very susceptible to ‘‘ impres- 
sions.’’ I have a hazy recollection of an ‘‘ impression ”’ 
made on the money market and elsewhere, not very 
many months ago, by a statement which was construed 
into a promise that the E.P.D. would be abolished. Was 
I merely dreaming? I wonder what sort of an ‘‘ impres- 
sion’ the Chancellor’s latest promissory chicken will 
make on the money market when it comes home to roost 
a year hence? The capacity of some people to swallow 
promises is about as extraordinary as the capacity of some 
patients to swallow the doctor’s new pill if he only tells 
them it is nicer than the previous one. The sugar on top 
may be sweeter and more thickly spread, but the after 
taste usually reveals the painful fact that it is the same 
old pill.—Yours, &c., ' hao Kk rar. 


Bradford, Yorks, July 19th, 1920. 


THE POSITION IN NORWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In consequence of an article in a local paper at 
Christiania, Aftenposten, it has been reported to news- 
papers abroad that an economic crisis of great magnitude 
is about to break out in Norway. Several provincial banks 
are reported to be in a tottering condition. 

_ These reports, I am able to state, are great exaggera- 
tions of facts. The managing director of Norges Bank— 
the National Bank of Norway—says in the leading paper, 
Tidens Tegn, Christiania, that there is no question at all 
of any national crisis. The difficulties of a few small banks 
in the rural districts are not due to losses, but to the fact 


that their disposable capital has been locked up through 
their having given loans of long date. 

These difficulties, the director of Norges Bank goes on, 
can easily be overcome by co-operation between Norges 
Bank and the great private banks in Christiania, the posi- 
tion of which is very strong. 

Mr Hagerup Bull, the Norwegian Minister of Finances, 
and Mr Plathe, the president of the Norwegian Bankers’ 
Union, describe the situation in the same reassuring way. 
—Yours faithfully, M. M. MJELDE, 

(Official Representative in London of the Press 
Department of the Royal Norwegian Ministry 
for Foreign Affairs). 

46 Kingsway, London, W.C. 2, July 19th, 1920. 


Books and Publications. 


CURRENCIES AFTER THE WAR. 

«Currencies After the War.” Published for the League of Nations 
by Messrs Harrison and Sons. 7s 6d net. 
Tuts book was published in June. It contains the replies 
of a number of contributors, some of whom are very dis- 
tinguished, to a questionnaire which was issued early in 
September of last year. The preface is dated February 
20, 1920. These dates would be of no importance if the 
purpose of the book were to set out the considered opinions 
of International authorities on the general principles of 
currency reorganisation. But, in fact, the answers to the 
questionnaire contain nothing of the kind. It is possible 
that in their original form they did contain the ‘* summary 
of opinions’ and the ‘‘ summary of any important pro- 
posals ’’ which are asked for in Questions 6 and 7. If so, 
the most valuable part of the book has been edited away. 
What remains is, in most cases, little more than a statisti- 
cal summary of the currency position in various countries 
at various dates, down to about the middle of last autumn. 
As a presentation of facts, the book is therefore quite out of 
date. Where it encroaches at all on questions of opinion 
it is so non-committal as to seem often a little disin- 
genuous. As regards inflation, for example, we are 
usually told that it would -be more polite to use another 
name. It may be creditable to the League of Nations 
that such a thorny subject should have been treated with- 
out saying anything that could offend the susceptibilities 
of the most sensitive Treasury in Europe. But in render- 
ing a service to the comity of nations the editors have 
robbed the book of its interest and value to economists. 
It does, however, contain two chapters which ‘are well 
worth reading—the chapter on China, which we must 
surely attribute to Sir Charles Addis, who gives us in 
20 pages a most lucid and interesting survey of a diffi- 
cult subject; and the chapter on Russia. The success of 
these two chapters is largely to be attributed to the fact 
that they deal with countries about which the League of 
Nations editors could afford to allow free speech, and the 
conclusion to be drawn is that International financial ques- 
tions can not usefully be approached in a spirit of diplo- 
matic affability. 

A TEXT-BOOK OF INTERNATIONAL COMMERCE. 


‘‘ Theory and Practice of International Commerce.’’ By Archibald 
J. Wolfe. (New York and London) International Book Publishing 


Company. 
Mr WOLFE covers some 540 pages of close printing with 
his ‘‘ scientific outline of the merchandising principles in 
export and import.’’ That text-books on the subject are 
rare and usually out of date lends value to this volume. 
Organisation for export and import in all their aspects, 
sales contracts, and problem of foreign credits are topics 
that are dealt with at great length. Mr Wolfe writes 
mainly from the American standpoint and uses chiefly 
American data, but there is much in the book that might 
usefully be studied by the commercial reader in other 
countries. It is always profitable for traders of one nation 
to study the methods followed by traders of another, and 
here America’s methods in international commerce can 
be studied to satiety. Of special interest to foreign 
readers in general will be the examination of the com- 
pany laws of 38 countries and an up-to-date chapter on 
the effect of the Federal Reserve system on the financing 
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of the foreign trade of the United States (pages 459-489). 
Most of the volume is technical and non-controversial, but 


THE ECONOMIST. 


‘July 24, 1920, 


BOOKS RECEIVED. 


it is curious to find so diffuse a writer satisfying himself | 4 Constitution for the Socialist Commonwealth of Great Britain. 


with half a page (34) to establish the blessings of a| 


protective tariff. 
RENTS AND MORTGAGE INTEREST. 

‘Increase of Rent and Mortgage Interest. The New Act—1920."’ 
By Leonard Jessopp Fulton, M.A., B.C.L. (London) L. J. Fulton, 
27 Ladbroke grove, W. 11. 2s net. 
Ir was generally understood that the Government in- 
tended to publish a synopsis of the new Rent Act. Up-to- 
date, however, no such work has appeared, and private 
enterprise disregarding threatened State competition has 
supplied us with an excellent little guide to the complexi- 
ties of this piece of legislation which affects most of us. 
Throughout its 31 pages most of the important test cases 
are cited which governed the administration of the old 
acts. And in a few sentences Mr Fulton shows how each 
of these cases affects the landlord or tenant, when the new 
Act is taken into consideration. Naturally many points in 
the fresh Act are not clear. But this is no new complaint 
with regard to Acts of Parliament. For instance, the 
sections which deal with furnished houses will provide 
good material for the occupation of county court judges. 
And as Mr Fulton says when referring to mortgage in- 
terest, ‘* it is not clear from what date it is permissible to 
obtain the increased rates of interest.’? Also we are still 
rather hazy as to exactly what constitutes ‘‘ repairs,’’ as 
mentioned in the Act. It appears that in certain cases 
house owners who have seen ‘‘ war ’’ service can claim 
accommodation in their own houses. If by the term 
““ war service ’’ is meant anyone who has laboured for the 
cause of the Allies during the war, then there must be 
few house owners in this country who could not offer this 


plea. A useful index completes a valuable little work of 
reference. 


ECONOMICS ON THE RBIVER PLATE. 
‘* Anales de la Facultad de Ciencias Economicas.’’ Buenos Ayres, 
IgIQ. 
‘‘Anuario Estadistico de la Republica Oriental del Uruguay.” Libro 


XXVII. Afio 1917. Director General de Estadistica, Julio M. 
Llamas. Montevideo, 19109. 


THE substantial contribution of Buenos Ayrean learning 
to South American history and economics are probably 
little known in England, and may be better appreciated 
after an examination of the important articles, some of 
them the fruit of the joint research of teachers and 
students, contained in the volume now before us. Among 
the subjects dealt with are the incidence of taxation, the 
application of psychology to commerce and industry, the 
boycott in trade disputes, and the cost of living during 
recent years in Argentina. Special mention, however, 
should be made of Sefior Vedia y Mitre’s history of the 
Argentine Constitution, clearing up the confused history 
of the early years of the Republic; of the prediction by 
Sefiores Saenz and Carcano of a current of German and 
Russian immigrants set up by the discomforts of their 
home countries, and regarded likely to prove a valuable 
and assimilable element in the nation; and of Sefor 
Ramallo’s account of the State railways, which link the 
remote North and South with the rest of the nation, but 
are extravagantly constructed with double tracks and un- 
used stations in regions as yet uninhabited. ‘The full 
accounts given of the formation and work of the Faculty 
exhibit its value and importance. ; 
_ These Uruguayan statistics show the exceptional condi- 
tions set up by the war in Europe. As compared with 
1913, imports fell in value by about 26 per cent., exports 
increased by about 51 per cent.—to the United Kingdom 
nearly threefold, to Italy fivefold, to the United States 
elevenfold. Meat and meat extracts, hides, and animal 
fats are the chief factors in the increase. Population has 
tripled since 1875; elementary school attendance has sex- 
tupled. As evidence of recent economic development, we 
may note that half the issues, other than Government 
stocks, quoted on the Montevideo Bolsa, date from I9I1O 
or later. Most of these are land bank stocks, two are 


railways, the rest trams, industrial, and miscellaneous. - 


Immigration is chiefly from Argentina, Brazil, and Spain, 
and we gather that it is largely temporary and seasonal. 
Uruguayan demography is evidently well provided for. 


By Sidney and Beatrice Webb. 
Green, andCo. 12s 6d net. 


The Statesman’s Year-Book, 1920. 
Co., Limited. 20s net. 

A statistical and historical annual of the States of the world. This 
is the fifty-seventh annual publication, and now extends to 1,494. 
pages of reading matter. Throughout the volume lists of reference 
books are given. From these, readers can follow further the 
concise subject matter summarised in this volume, if necessary. ; 
Oxford Tracts on Economic Subjects. No. 22, The Nature 

and Principles of Taxation; No. 23, Capital, 
Capitalism, and Capitalists; No. 25, Price Index 
Numbers; No. 26, Railway Nationalisation; No. 27, 
The Story of Money. (London) Humphrey Milford, 
Amen corner, E.C. 4. 

The most interesting and informing of this new batch of tracts are: 
that on Railway Nationalisation, which packs a mass of fact and good: 
sense into four pages, and the explanation of Index Numbers. 

The International Idea in Industry. By Sir Charles Macara, 
Bart. (Manchester) 33 York street. 

A summary of what has been accomplished during the past 16 years 
by the International Cotton Federation and the International Insti-- 
tute of Agriculture, which have co-operated ever since their founda~-- 
tion in 1904 and 1905 respectively. 
The Empive Mail. July, 1920. 

born, W.C. Is. 

Includes a leader entitled ‘‘ Our Spendthrift Finance,’’ quoting an 
estimate by Mr Edgar Crammund of the national income. 

The World Crisis: A Suggested Remedy. By Sir George: 
Paish. (London) Benn Brothers, Limited. 6d. ~ 


Temperance and the Law. By Ernest E. Williams, Barrister- 
at-Law. (London) The True Temperance Associa-. 
tion, Donington House, Norfolk street, W.C. 2. 3d. 


Darkwater. Voices from Within the Veil. By W. E. Burg- 
hardt Du Bois. (London) Constable and Co., Limited. 
ros 6d net. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


E.C.3. 


(London) Longmans, 


(London) Macmillan and 


(London) 212 High Hol- 


SD a 


Head Office: 54, Lombard Street, London, 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
CREATE AIM ITC LRN TSE FMS Ls SEND EEE REY A) 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | Accounr. 
July 28. July 29. 

Falling off of business the Stock Exchange ascribes to the: 
approach of the holiday season. There are other influences- 
at work which have narrowed the volume of trade in most of . 
the markets, and mild surprise is expressed that prices should 
keep up as well as they do in the majority of markets, con- 
sidering the political developments abroad. At home, the- 
state of affairs in Ireland and the continued outpouring of 
new issues do not encourage enterprise either in the investor 
or the speculator. The Premier’s speech on Poland caused a 
break in prices on Thursday, and although there was nothing” 
approaching a slump, the prevailing sentiment in Stock. 
Exchange circles is none too happy. 

The feature amongst gilt-edged stocks is the way. in which: 
the three-county and the three-corporation issues have gone 
ahead during the past few days. The 6 per cents. issued by 
Middlesex, Kent, and Essex at 953 have risen to 1oo in the 
cases of the first two named, while the Essex scrip is about 
98. The corporation stocks already command premiums. The 
War Loan, however, has gone back sharply. To explain this, . 
statements are current to the effect that there has been a: 
fresh outbreak of selling on behalf of provincial holders, ren- 
dered apprehensive by the Russian-Polish position. Possibly 
another reason .is that on last week’s rise the War stock 
began to look high as compared with some of the other 
securities in this market. Foreign bonds are amongst the- 
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active markets in the House. There is a good deal of busi- 
ness doing in Argentines, Brazilian, Chilean, ‘Belgian, 
«Chinese, and Japanese, and, indeed, most of the other bonds 
included in this list, prices being steadily on the rise until 
Mr Lloyd George’s speech. The movement, of course, is 
entirely of the speculative investment order, and is confined 
chiefly to investors in this country. 

Home Railway stocks are unaffected by the dividend an- 
nouncements, and the course of the market has been variable, 
with prices lower in most’ cases. Grand Trunks gave way 
:a little after their recent improvement. Mexican Rails have 
also dwindled in the absence of favourable news from the 
‘country. Argentine railway stocks are somewhat neglected, 
an€ other foreign rails receive scant (public attention at 
present. Most of the dollar securities in the American lists, 
railroad and utility, have risen substantially this week owing 
to the movements of the New York rate of exchange. 

The price of raw rubber remains low, and while this dul- 
‘ness confinues, it is not to be expected that business will im- 
‘prove in the shares. Anglo-Dutch have been one of the 
‘firm features, on hopes that the company will almost immedi- 
-ately make some sort of bonus distribution, either in shares 
or cash, as a sequel to the purchase by the Dutch Govern- 
ment of the company’s rice-lands. Amongst oil shares, the 
‘starting of a market in Shell Transport rights provided a 
fresh element of activity. Mexican Eagles were advanced 
on rumours, probably incorrect, as to the formation of another 
‘pool in the shares, but the price weakened as business fell 
away, and this is what has happened in the case of most of 
‘the other market leaders. The buoyancy of textiles was 
checked by the circulation of cautious estimates as to the 
outlook for the industry. In the shipping market there is 
nothing doing. Amongst banking shares, Hong Kong and 
‘Shanghais reacted after their rise on the increased dividend, 
and the list of London shares is doing little more than mark 
time. Nor is there any fresh interest in the insurance market. 
“Motor shares have plucked up courage after their long spell 
of depression, the idea being that with a stiff rise in railway 
«charges, motor companies are likely to benefit. Armstrongs 
and Vickers, after being decidedly better, fell away, but 
several of the iron and steel favourites, notably South Dur- 
‘hams and Swan Hunters, were absorbed freely by the North 
and West of England. Other sections of the industrial 
market are somewhat patchy in consequence of the erratic 
“character of orders that have reached the markets. Gordon 
Hotels gave way on the issue of the report. 

Early in the week the South African market developed re- 
newed strength, on a rise in the price of gold to 107s 9d 
per ounce, coupled with the announcement that transfer rates 
“had been considerably reduced. The market, however, re- 
mained in the hands of professionals, and, lacking public 
attention, prices sagged away after the burst of buying had 
spent itself. Similar conditions have governed Rhodesians. 
‘Diamonds were relegated to the background. Firmness in 
‘Mexican mining shares was held fairly well. Efforts to infuse 
animation into the West African market for tin and gold 
shares failed to arouse any interest outside market circles, 
and prices, which had been strong for a bit, dwindled in 
consequence of the lack of outside business. A spurt in South 
Crofty and East Pool shares is associated with developments 
on the properties, but the Malayan Tin group is practically 
unchanged. Copper mining shares eased off, and the market 
‘in Russian shares is naturally subdued. 


NEW ISSUES. 


The new issues of the week and the current year-and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Canital. Subscription. Payment. bility. 
£ £ £ £ 
“ISSUES OF THE WEEK— 
‘Amount previously recorded....... 247,684,963 
TREASURY BONDs. 
; £ 
‘Fotal receipts into the Exchequer to July 10,1920 _— 8,570,000 
Sales week ended July 17, 1920 .................... 340,000 
SRGGALSL AG GIO UN a salts siacial tase ase'ait.e siete a 6aca'ele sas yes 8,910,000 
“NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE EXcHEQUER WEEK ENDED Juty 17, 1920. 
£ £ 
‘April’ L-to ‘Jilly IT, :£2;000,000) . cscs ec tine is's eawae 250,000 250,000 
"To the Public— 
Coyentry Corporation £1,000,000° 
6 % Red. Stock, 1938-1948 (red. 
at par July, 1948), issued at 
Bao Waly 19) i5etk ieee atta 1,000,000 .. 955,000 .. 50,000 ..° 905,000 
Lincoln Corporation, £750,000 ditto 750,000 716,250 .. 37,500 .. 678,750 
ae roen Corpn., £1,250,000 
UGE Ae re, ace 1,250,000 .. 1,193,750 62,500)... .0131,2: 
South Shields Corpn., £1,000, perce tee es 
ROG Heky «2 20's Sebi eo < Aes amex 000,000 .. 955,000 50,000 .. 905, 
‘Vickers, Limited, £1,500,000 7% wt 
‘ 7-year Note to Bearer (repay- 
able at par July 1, 1927), issued 
at95'% July 19) ..............1,500,000 1,425,000 .. 75,000 ..1,350,000 


Charles Sharpe and Co., 150,000 
Shares, £1, at par (July 19).... 150,000 150,000 18,750 .. 131,256 
Do £50,000 7 % Debs. (red. at 
par 1945, or by the Company 
after 1925 at 1024 %) (July 19) 50,000 50,000 5,000 45,000 
Imperial Paper Mills, £800,000 
Guar. 15-year lst Mtge. Deb. 
Stk. (red. at 103 %, by annual 
drawings commencing Dec, 
1921), issued at 98% (July 19) 800,000 784,000 80,000 .. 704,000 
Thomas Robinson and Son., Lim., 
125,000 74% Cum. Pref. Shares, 
£1, at par (July 20) ....-....5.. 125,000 125,000 31,250 93,750 
Do 25,000 Ord. Shares, £1, at par 
(ULV RO ena gies wa tec tact a iy SHO ey, 25,000 6,250 18,750 
Fellows Magneto Co., 250,000 Ord. 
Shares, 10s, at 18s 6d (July 20) 125,000 231,250 31,250 . 200,000 
Johnson, Matthey, & Co., £250,000 
8% 7-Year Notes, at 974 %, red. 
at par Aug. 1, 1927 (July 22) .. 250,000 243,750 25,000 .. 218,750 
Calcutta Electric Supply Corpn., 
£500,000 5% 1st Mtge. Convt. 
(Registered) Debs., free of 
income-tax, repay. by means 
of a Cum. Skg. Fund of 3 % 
p.a., to be applied by ann. 
dwgs. at 102 % and accrued 
interest, or by purchase in the 
market under that price, 
issued at 95% (July 21)........ 500,000 475,000 25,000 .. 450,000 
Petrie and McNaught, 70,000 Ord. 
Shares, £1, at par (July 22).... 70,000 70,000 7,000 .. 63,000 
Do 50,000 8 % Cum. Pref., £1, 
BUTE TIS or ninta ro) ietelc’ eipainea.eloiereisleik'e.<te 50,000 .. 50,000 5,000 45,500 
Total offered to Public...... Se 7,449,000 .. 509,500 6,939,500 
To Shareholders only— 
Colombo Commercial, 10,000 New 
Ord. Shares, £10, at par ...... 100,000 .. 100,000 10,000 90,000 
Colthorp Board and Paper Mills, 
124,000 Shares, £1, at par .... 124,000 .. 124,000 .. 15,500 .. 108,500 
Lovell and Christmas, 40,000 Ord. 
Shares, £5, at £558) . 2.5.6... 200,000 .. 210,000 .. - 210,000 
Mather and Platt, 210,000 Ord. 
BHBTES. O2, Bi DALI tee ec ee oa 210,000 .. 210,000 - 210,000 
Scottish Tea and Rubber, 15,000 
Unissued Shares, £1, now 
Ouered at SL Los ast enetcaees 52508 o. 26,250 26,250 
Total offered to Shareholders————. —_—_—_— = RT, 
ONE ats ce clare ates e:atbitenealels Se 670,250 .. 51,750 .. 618,500 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
DODO cae tices Nc as ake svessre £256,394,213 TOO Ss alas tethe Vein aldie 6 £1,036,059,951 
LOLS sicssrate cet epaie saat 414,906,162 LOISE coe otetdpececets 1,393,381,441 
TOLS! 223f-thee side ues sodas 799,538,437 AOLD Keererd.< Potatoes ew ae 1,318,596,010 
They Aen Rene CHER ACCee oe 1,065,314,298 NOVGH Ge SF se cmtare ae oe teeente 436,850 
LOT GUS rene werte sto h tier! de 333,548,200 LOL BPA oe acto & de eiee eeielel 685,236,326 
AUS we. adres enea re atatsiaxehe cleans 657,123,876 1914 512,522,633 
LOG etae tis sraibadicc cc gass 172,176,027 ONS. Matas atetevo cra 6, are ere et 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November rst. 
Price of issue fixed by H.M. Treasury at 4100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schenies approved by 
the Government, and in particular ‘to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


Four Corporations’ Housing Bonds,— 
£1,000,000 Coventry Corporation........) Issues of 6 per cent. Redeem- 
£750,000 Lincoln Corporation ....... abte Stocks at 953 per cent. 
£1,250,000 Middlesbrough Corporation ../redeemable at par July 1 
£1,000,000 South Shields Corporation .. } 1948. 


The stocks will be redeemed at par on July 1, 1948, unless the 
same shall have been previously cancelled by purchase in the 
open market, or by agreement with the holders, but each 
Corporation will have the option of redeeming at par the whole 
‘of the outstanding amount of its issue at any time on or after 
July 1, 1938, on giving three calendar months’ notice by post 
to the stockholders, or by public advertisement. Some inter- 
esting particulars are given concerning the financial position 
of each corporation, which is partly reproduced in the table 
below :— 


é e 2 Middles- South 
Coventry. | Lincoln. brough: Shields. 
Behimated population .. 140,000 65,000 130,000 116,150 
Rateable value «.......| £537,718} £288,093} £535,902} £495,913 


Outstanding debt ......| £2,438,863 £768,463) £2,380,411| £704,348 


The proceeds of the present issues of stocks will be applied for 
housing and other purposes. These are trustee investments. 
The prospectus states that quotations on the London Stock 
Exchange will be applied for in due course. 


Vickers, Limited.— Authorised capital £26,500,000, of 
which £ 20,679,040 has been issued. There are also 4 per cent. 
debentures for 451,250,000 outstanding. This is an issue of 
£:1,500,000 7 per cent, seven-year notes to bearer at 95 per cent., 
| repayable at par on July.1, 1927. The company reserves the 
, right to issue a further 42,500,000 of similar notes. The pro- 
spectus states that as long as any of the above notes are out- 
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standing, the company undertakes not to issue any debentures 
or create charges over its property or assets unless repayment 
of the notes is a condition of the issue of any such debentures, 
or of the creation of any such charges. The company, how- 
ever, remains at liberty to obtain from its bankers from time 
to time overdrafts with or without security for the general 
purposes of its business, and retains power to redeem the 
notes at any time by giving three months’ notice. After 
deducting an amount equal to the debentures outstand- 
ing, noteholders have assets as security to the value of 
£:27,733,000—goodwill and patents not being taken into con- 
sideration in this sum. Since 1910 the ordinary shares have 
never received less than a 10 per cent. distribution. This is 
an investment worthy of the investor’s attention. 


Brush Electrical Engineering Company, Limited.— 
Authorised capital £600,000, in 600,000 ordinary shares of 41 
each, of which 210,488 are issued and fully paid. . This is an 
issue of 339,512 ordinary shares at par. There are debentures 
outstanding for £336,839. The company was established in 
1879, and re-incorporated in 1889 under the present title. Pro- 
fits are shown from 1913, but these are before charging depre- 
ciation of buildings, plant, &c., also excess profits duty. Against 
the issued share capital of £210,488 there are assets valued at 
£338,813 after all liabilities (except excess profits duty, which 
may be a heavy item) have been provided for. The ordinary 
capital of the company, has recently been doubled by the capitali- 
sation of *‘ undivided profits.’? The company has had a dis- 
tinctly varied financial career. From 1906 to 1917, according 
to the Stock Exchange Year Book, no dividends were paid on 
the ordinary shares, but in 1917 and 10918 distributions for 1914 
to 1918 were made out of bumper profits. It may be that the 
corner has now been turned, but in view of the company’s 
history, and without further information than that given in the 
prospectus, the issue can only be regarded as highly speculative 
and not suitable for the ordinary investor. 


The Imperial Paper Mills, Limited.— Authorised capital 
4#£1,000,000, divided into 400,000 5 per cent. cumulative pre- 
ference shares of 4,1 each, and 600,000 ordinary shares of 41 
each, of which 400,000 preference and 400,000 ordinary have 
been issued and are fully paid. This is an issue of £800,000 
7% per cent. guaranteed 15-vear first mortgage debenture stock 
at 98 per cent, (part of £,1,000,000 first mortgage debenture 
stock). The stock is, to quote the prospectus, ‘‘ repayable ’’ at 
103 per cent. It will be secured by a first mortgage to the 
trustees of the freehold property and buildings belonging to 
the Imperial Paper Mills, Limited, situate at Gravesend, and 
on the fixed plant and machinery therein, also of the shares in 
a Canadian company to be acquired by the company as referred 
to in the prospectus, and by a first floating charge on the under- 
taking of the company. The repayment of the capital and the 
payment of interest and sinking fund is unconditionally guaran- 
teed by the Amalgamated Press, Limited, which company has 
not issued any debentures or debenture stock, and has under- 
taken that it will not during the currency of the debenture stock 
of this issue make any issue of debentures or debenture stock 
charged upon its undertaking. Total assets, including the 
proceeds of this issue, are stated at £2,718,611. Of this sum, 
freehold land, buildings, plant, &c., are valued at 41,531,851. 
It will thus be seen that holders of these debentures have ample 
security. ‘The guarantee of the Amalgamated Press, Limited, 
in addition to the excellent earnings of the Imperial ‘Paper 
Mills, Limited, combine to make these debentures a very good 
investment. The issue was over-subscribed. 

Johnson, Matthey, and Co., Limited. — Authorised 
capital 41,150,000, of which £750,000 has been issued. There 
are 4 per cent. debentures authorised for £400,000, of which 
45305,364 in value are outstanding. Practically the whole of 
the issued ordinary capital, amounting to £450,000, is held 
by the directors and friends, and £300,000 in 5 per cent. 
cumulative preference shares of £5 each have been also 
issued. This is an issue of £250,000 8 per cent. seven-year 
notes at 975 per cent., “‘due August 1, 1927.’? The notes 
are redeemable as a whole or in part on three months’ notice 
at par. Net assets, after £305,364—the amount of debenture 
stock—has been deducted, are stated as £905,534, and net 
profits are shown from 191c. While these notes are out- 
standing, the company agrees not to issue any prior charge 
mortgages or debentures with the exception of the £400,000 
of debentures already referred to. The prospectus is a clear 
statement of affairs, and the issue is decidedly attractive. We 
understand that the notes were fully subscribed for on the 
morning of issue. 

The Calcutta Electric Supply Corporation, Limited.— 
Issued capital £1,100,000. This is an issue of £500,000 5 per 
cent., free of income-tax, first mortgage convertible (regis- 
tered) debentures at 95 per cent. The debentures are “ repay- 
able’ by means of a cumulative sinking fund of 3 per cent. 
per annum, to be applied by annual drawings at 102 per cent., 
or by purchase in the market under that price. The holders of 


country and the Colonies.’’ 


the debentures will have the right of conversion into ordinary. 
shares at any time between June 30, 1922, and June 30, 1925, 
inclusive, at the rate of 4.150 nominal of debentures for 20. 
ordinary shares of £5 each, or £7 10s of debentures for each 
45 ordinary share. The quotation for the 45 shares just 
before this issue was announced was 6%. The prospectus is- 
remarkable for its simple yet informative statement of affairs... 
It would be of great assistance to investors if other directors 
would, when requiring fresh capital, issue prospectuses on 
these lines. Profits are shown in detail, gross and net, also- 
rate of dividends from 1901. A full balance-sheet is also sup-: 
plied for the year ended December 31, 1919. The debentures 


‘are well secured, both as regards capital and interest, and the 


issue may be described as attractive. 


Patrie and McNaught, Limited.—Authorised capital: 
# 300,000. This is an issue at par of 100,000 8 per cent. 
cumulative preference shares of £1 each and 160,000 ordi- 
nary shares of 41 each. There are now offered for public. 
subscription 50,000 preference and 70,000 ordinary shares.: 
The company has been formed to acquire the business of 
engineers and textile machinists carried on by John Petrie, 
Junr., Limited, of Rochdale. In 1919 the vendor company” 
purchased 98 per cent. of the shares of the Patent Automatic 
Feeding Machine Company, Limited, and it has _ recently 
acquired the business of Messrs. J. and W. McNaught. It, 
is claimed that these undertakings make and supply about. 
go per cent. of the wool-washing machinery used. ‘‘in this: 
Net assets are valued at. 
£259,954, which sum includes £25,000 for goodwill and 
trade marks. A further £25,000 is asked for patents, patterns, 
and drawings. The purchase price thas been fixed at 
£246,986, payable in*cash. In the advertised prospectus past. 
profits are not given, and the statement as to future profits 
can scarcely be considered a satisfactory substitute. How- 
ever, members of the vendor company have agreed to sub- 
scribe for 140,000 shares. Those with personal knowledge of 
the directors may perhaps interest themselves in the under- 
taking, but the issues are not suitable for the ordinary in- 
vestor on the advertised information offered. 


Charles Sharpe and Co. (1920), Limited.—Authorised’ 
capital £200,000 in ordinary shares of £1 each. This is ar 
issue of 150,000 shares at par, and also of 7 per cent. de- 
bentures for £450,000 at par. Debentures for £25,000 and: 
70,000 of the ordinary shares will be taken by the direc- 
tors and shareholders of the old company. The debentures are 
‘“redeemable ’’ at par in 1945, but may be redeemed by the: 
company after 1925 at 1023 per cent. They will be secured by 
a floating charge on the undertaking and assets. No mention, 
however, is made of any trustees for debenture holders, trust’ - 
deed, or specific charge upon the ‘‘ Freehold premises and other. 
property.’’ The company has been formed to take over the old— 
established business of Charles Sharpe and Co., Limited, whole- 
sale seed growers, &c., of Sleaford, Lincolnshire. Although it 
is stated that the business was established early in the last 
century, profits are shown from 1917 only, and these are given 
before charging, among other items, debenture interest and 
directors’ fees. Assets are valued at £130,704, and the pur- 
chase price has been fixed at this amount. Goodwill has been 
valued at £25,000. It is a favourable point that freehold. 
property and stock-in-trade have been independently valued. 
It is rather unusual to find an independent valuation of stock- 
in-trade. This is a speculative industrial risk as regards the 
ordinary shares. The investor should not have much difficulty. 
in finding a better secured and more attractive debenture. 


Thomas Robinson and Son, Limited. — Authorised’ 
capital £450,000, divided into 250,000 ordinary shares of £1 
each, and 200,000 73 per cent. preference shares of £1 each. 
There are also debentures for £60,000, carrying interest at 53, 
per cent., “‘ redeemable ’’ on January 1, 1921. The articles of 
the company provide that after the extinction of these deben- 
tures no further debentures may be created except with the con- 
sent of preference shareholders. This is an issue at par of 
125,000 of the above-mentioned preference shares and 25,000: 
ordinary shares. The company acquires the business of engi-. 
neers of the same name, founded in 1838. Profits are given 
from 1915. Net assets are valued at £226,577, and goodwill 
is not taken into consideration. The ordinary share capital has. 
recently been increased from £140,420 to £196,588 by capi-- 
talising £56,168 of reserves, but it is stated that property, 
plant, &c., are taken into account without ‘‘ any adjustment inr 
respect to the present-day values.’’ Debentures for £40,000 
are to be repaid, leaving £20,000 outstanding. The preference 


shares are a fair industrial risk, while the ordinary shares are 
speculative. 


Fellows Magneto Company, Limited. — Authorised 
capital -£500,000, divided into 200,000 8 per cent. cumulative 


participating preferred shares of £1 each, of which 190,000 
are issued, and 600,000 ordinary shares of 10s. each, of which 
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75,000 are issued. The 8 per cent. cumulative participating 
preferred shares are also entitled to 20 per cent. of the net 
profits after payment of the 8 per cent. dividend. The ordi- 
nary shares are entitled to the remaining 80 per cent. of 
profits. This is an abridged statement offering 250,000 Ios. 
ordinary shares at 18s. 6d. per share, but in an advertised 
statement mention is also made of 150,000 option certificates. 
We extract the following information from the advertised 
statement :—‘‘ 4100 will purchase 100 ordinary shares and 
roo option certificates (and pro rata). The annual yield on 
4100 thus invested is 412 10s. The option certificates entitle 
the holder to purchase the ordinary shares of the company at 
18s 6d per share at any time up to December 31, 1921. Should 
the price of the shares, in view of the prospects of the com- 
pany, rise to 25s (which at the present rate of dividend would 
yield 10 per cent. per annum), the capital increment to be 
secured on an investment of £100, and on the exercise of the 
options, will be £57 10s, which, with the annual interest of 
£12 10s, will bring the total profit to an investor up to £70 
in all (of which £57 Ios is free of all income-tax charges).’’ 
This optimistic estimate may one day materialise, but the 
shrewd investor will appreciate the fact that the bigger the 
gain the bigger the risk. We referred to this company in the 
Economist for June 28, 1919 (see page 1183), which notice 
investors are advised to read. 


City of Brussels.—The city of Brussels is about to issue a 
loan of 100,000,o00f for the purpose of funding its floating 
debt. The issue will consist of 200,000 Bons de Caisse of the 
nominal value of 5cof each, to be offered at the price of 475f 
each. The loan will bear interest at the rate of 5 per cent. 
per annum, and it Will be ‘‘redeemable’’ on August 1, 1930. 
The city reserves the right to repay it at three months’ notice 
in the Belgian presswany time after August 1, 1925. All 
Belgian taxation, present or future, to which the issue may be 
liable will be borne by the city. At the current rate of ex- 
change the price of the bonds to Br&ish investors works out at 
rather less than #710 17s per bond. Full particulars are obtain- 
able from the Banque Belge pour L’Etranger, Sté Ame, 2 
Bishopsgate, E.C. 2, which is prepared to transmit subscrip- 
tions to Brussels free of charge. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
he more active securities of the various markets :— 


British and Colonial Government Seouritias, 


o Be 
oS é 2 ty ° M = - [o) 
833 28 33 $32 $2 s4 
ne an nd a6 Chel te 
aoe og Be aQae of fe 
34%; 1925-28 .. 84... 833..— | Local Loans3% ....53 ..534..+ 4 
War J 44%,1925-45 .. 774.. 78 ..+ 4 | Aust. 53% debs. 1920-2 954... 952 .. 
Loans ) 5%, 1929-47 ..8534.. 85 ..— 24 Canada 44 % 1920-25.. 893 .. 894... 
4%, 1929-42 .. 954.. 954.. .. | India 38% Stock .... 582 .. 554 ..— 3 
Funding Loan 4% .... 693.. 692.. .. |N.S.W.54%,1922-27.. 92 ..92 2. .. 
Victory Bonds 4% .... 77... 772..— % | U.ofS.A..44%,1920-25.. 88 .. 88 .. 
Consols, 24% ........ 47 .. 462..— 4 | Viotorias§%, 1924-34.. 93 .. 93 .. 
trish Land Stock 23% 462.. 47 ..+ + 


Colonial and Foreign Railvyays: 


Antofagasta Def. .... 72 .. 72 .. .- Grand Trunk 3rd Pref, 14 .. 134 ,.— 3 
B. A. & Pacific ...... 64 62 ..— 2 | Leopoldina .......... 36 .. 344 «— 1} 
B.A.Gt. Soutbern..., 78 .. 76 ..— 2 | Mexican Railway.... 18 ..18 .. .. 
Buenos Ayres West... 79 .. 764 ..—2d Do 1st Pref ........ 424., 414 ..— 1 
Canadian Pacifio ....152 ..158 ..+ 6 DolandiPretaecssac 30a 50M ean ae 
Central Argentine .. 68 .. 654 ae OAD PROG ceierceceslbot. 153 es |. 


Grand Trunk Ord..... 52.. United Havana ...--. 804.. 80 


Banks, 


Barclays B. (£1 f. pd.) 27:x.. 2x ..— gs | Nat, Bank of Egypt.. 193 .. 193 
Lloyasss with £1 paid 22x.. 22x.. .. 2b Z rf 


ee oe 


Nat. B. of S. Africa... 134x.. 134 .. 


London Joint City and National Prov.&Union 7 
Midland .......... 68x.,63x..— 3 of England (£4 pd.) 8x,, 81x.. .. 
London County West- Standard of S, Africa 124 .. 124... .. 
minster & Parr's.. 14x ..1l4x.. 
British Railways. 
Great Central Pref... 12 ee 112 Ane 4 L. and N.-W, eererere 834 ee 814 00 2 
Great Eastern ...... 324 .. 314 ..— L. & S.-Western, Det. 21 .. 20 ..—1 
Great Northern Def.. 30 .. 292 ..— 4 |-Metropolitan ........ 22 .. 21 ..—1 
Great Western ...... 80 .. 784 ..— 14 | Metropolitan District 153 .. 154... .. 
s, and Yorks.... 603 .. 57 ..— 34 | Midland Deferred.... 52 .. 514 ..— 3 
Lond, Brighton, A" 464 .. 46 ..— 4 | NorthBritish Def.... 13 .. 124 ..— 3 
London, Chatham.... 78 .. 73.. .- | North-Eastern ...... 87 .. 86 ..—1l 
Do Arb, Pref, .... 464 .. 454 ..— 1 | South-Eastern "A",, 28 .. 278 ..— 4 
Foreign Government Securities, 
Argentine 5%, 1886-7.. 884 .. 894..+ 1 | Greek Monopoly 4%.. 464 .. 454 ..— 1 
Belgian 3% .....e.0.- oe'56 oo t+ 1 0d see (Oy Ascmaococi i 5 KEE noe 2 
Brazil 5% Fund. 1914 63 .. 63 .. .. Oia Mp IQIO cocec ce OS) ees 50) e+ oS 
Chilian 44%, 1895 .... 63 .. 64 ..+ 1 | Mexican Cons, 1899.. 47 .. 48 ..+ 1 
Chinese 5%, 1912 .... 56 1. 58 w+ Peruvian Corp. Pref.. 25 .. 254 ..4+ 4 
Egyptian 4% ........ 684 .. 68 ..— 4| Portuguese (New).... 314 .. 304 ..— 1 
Pronch 5% .cccccccee 54 «- SIA ..— 2 TOG ewe cues 20 ese 


Russian so 
Do 4 Spanish 4%,.c-ceescee 844 
Italian 34% Rentes.. 284 .. 284 .. .. 


American Raliroads, 


Chesapeake & Ohio.. 68 .. 70..+ 2 | Missouri, Kansas.... 84.. 9 ..+ 4% 

Denver b CPCUEEEE os Seedet) |(LOOULUGKI sotecesceeee Ol (ss OS) cor 

Dos%Non-cumPref 14 ..14.. .. DoNon-cum.Pref., 75 .. 77 ..+ 2 
Telegraphs. 

Anglo-American ''A'’ 173 ,, 174... .. | MarconiCanada .... « 4..— a 

Eastern Telegraph ..1444x..146x ..+ 14] Marconi Marine .... ih: oot iz 


Marconi Wireless.... 3x .. 3X... .. 
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Miscellaneous. 
ad - . s ad - 3 
Se o8 : Seo 38 ; 
Con Oo A | Oo on ~2 Oo 
aa Ga 8 Cid ¥ fae J 
Eas SE 23 Eas 32 ge 
Aerated Bread(f{1) .. 1§ .. 12... .. | Linggi Plntns.(£1) .. 3 .. 24§..— 
Anglo-Mal’y Rbbr.(£1) 21... 2¢5..— | Lipton (£1) MANE ss ab ae % 
Armstrong (Sir W, G.) Lister (£).cccccccsose ld oe lLdgeot ste 
and Co, (£1) .... 29/6.. 27/9..—1/9| Lobitos Oilfields (£1). 47).. 44 ...+ gy 
Ass,PtInd,Cement (£1) 26/3.. 28/ ..+1/9| Lyons (J.) & Co. (£1). 44... 455.-+ gs 
B’hm Small Arms (£1) 24/6.. 23/ ..—1/6| Magadi Soda(f1 Ord.) 23.. eet ds 
Brazil Traction (#100) 47 .. 48 ..-+ 4| Mexican Eagle ($ro).. 104..10 ..— 3 
British - American North Caucasian (10/) 1;%.. 14 ..— 
td pe ot Sal cove Otiee Of ee) es || POKIN (4)),.ccccvcscce Glages Axwoc— ty 
Brit. & Arg. Meat (£1) 144.. 15).. Rubber Plantations 
Burma Olli vecesssetlOsksq LOX cm 3 Investment (£1)... 12.. 1}4..— + 
Coats(J. and P.) (£1) 22.. 2%.. .. | Shell Transport (£1).. 72gx.. 63x..— 3 
Courtaulds ........+. 774X-. 7X ».— i| Smithfield & Arg'ntine 
Cunard (£1)..cccccces’ lags. (18 ..— gh Meate£x) ccccssac! Snkeel SaXee) ae 
Dorman, Long (£1) .. 145.. 1é5..— a} Underground Electria 
Dunlop Rubber (£1). 75 .. 745..— i CSCW Rae eR eric PE A) AES ee FA 
Eastmans (£1) .eccce fee to-e+ te Dor CAL (t/\eeesssee tis aneot oe 
Forestal Land (£1) .. 2 .. 143..— ty Do Inc. Bds. (£100) 544 oe 564 20 +2 
Furness, Withy (£1)... 12... 1$.. .. | United Serdang (2/).. yx... 24x..— a 
Highlands and Low- United Tobacco (£1) 5 .. 4¥ ..— + 
lands Rubber (£1) 24%.. 24%.. .- | Ural Caspian (£1).... 155.. 13%..— 3 
Hudson Bay (£1) .... 648.. 6% ..— #s| Vallambrosa(2/)...... 155.. 14 ..— #& 
Imperial Tobacco.... 24 .. 235..+ 24| Vickers (£1) ........ 145.. 1} ..— & 
Int'rnati’nal Paint(£1) 15 .. 14 .. .. | Watney Def. Stk.....180 ..180 .. .. 
Mines. 
Brakpan (£1) ...0.00. +s tenipKnights: (£2) Gaccecdees the! maavelate 
Broken Win Prop, (8/) .. | Modderfontein (10/j.. 32... 32 ..— 
Chartereds (1) ...... ae | Modderfon.@B(£t).. (6a oo Ge. a) Sed 
Cons.Gold Fields (£1) -- | Modderfon, Deep(5/). 22 .. 23 .. .. 
Crown Mines (10/) .. + g,| Premier Def, (2/6).... 104 .. 103 .. .. 
De Beers Def, (£24).. -— 14 Rand Mines (5/)...... 23%.. 26 ..4+ 3 
Kast Rand Prop,(£1).. 3 ..+ gy| Rio Tinto (£5) ...... 40 .. 38 ..— 2 
Geduld’ (£2) cece. see Qes.0 2ty.. .. | Springs Mines (£1)... 2fs.. 2 »w— ds 
Gov, Gold Areas (£1) 43... 445..— gy | 
MINING OUTPUT STATISTICS FOR JUNE, 1920. 
‘ Tons Gold Recovered 
Crushed, : 
ois ou Value. | Profit, 
: oo rid ; | “od 
Mill. ae Mill.) 48 Total. 
| OF | OF 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 
Bullfinghy Prope aaesictestes «|| 6,250 # ae oa 1,871 6,857 903 
Oriental Cons. (April)...... 21,153 ave 56 te ae $103,164) $29,435 
Do! (Misys cccien cceresice. 19,599 ae oa we ua $95,361 ae 
‘Prestea* Blocie A. aan. dose Reet stSHAS | She ats = 3,072 as 
Rhodesia Gold— 
GN tSMaN' 4515s eto 607 ae eS ne 352 A 
Rhodesia, Limited— 
RIVELlOR Ace nak | Gletny wotaels 735 | 286 
| Output Other Notes in Return. 
Tin. Tons 
Associated Nigerian........ | 20 
Gumi, RIVER crise. < osncer ware 14 
INGLES PUL Uy a lager a rayeieereccieieus o cterets 35| Despatched 16 tons. 
Coal. 
Apex .2:.: FE GUM RA | 20,848] Est. profit, £2,811. 
Chinese Engineering ...... | 74,401; Week ended July 10th. 
Wit bem e siricsvese iste elec eras clase | 95,008 Ss 
Miscellaneous, | 
London and Rhodesian ....| Shipment of 60 cases of mica. 


Burma Corroration.—Cable—‘‘ Bawdwin Mines—No. 3 level, rise 758 ft south at 
70 ft, 7 ozs silver, 12 per cent. lead, 8 per cent. zinc. No. 5 level, rise 1,702 ft south 
at 25 ft, 19 ozs silver, 25 per cent. lead, 42 per cent. zinc.” 

PinBaRA CopperR.—Mine manager cables—‘‘ Production high-grade ore for month 
of May, 94 tons, 17 per cent. Have shipped 168 tons copper ore 17per cent., also: 
16 tons concentrates 70 per cent. copper. High-grade ore on hand, 169 tons.” 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Trade in vegetable oils is only on moderate lines, notwithstand- 
ing that prices are at. a low and generally seasonable level. Con- 
sumers, however, only show disposition to do business when imme- 
diate requirements have to be satisfied and the market is distinctly 
in their favour. The trade outlook is not so encouraging as to 
cause anything like a strong demand, though it is felt that the 
lower range of values now reached will in due time have a good 
influence in the direction of trade revival. Linseed oil continues. 
to fluctuate, and is somewhat dearer and firmer in sympathy with 
an advance in linseed. Meanwhile, demand is on the quiet side. 
Cotton oils, which have been very markedly on the down grade 
for some weeks, appear to have about touched bottom, though 
crude Egyptian is quoted for forward delivery at /5 less than 
spot. Bombay crude has been in demand, and a fair trade has 
been done round £45 per ton, naked, ex Hull mill. Refined 
cotton oils have been disappointingly quiet, in spite of quotations 
much below last year’s controlled prices. Cottonseed, both Egyp- 
tian and Indian, has eased off still further, new crop Bombay, 
arrived, being purchasable at £10 at Hull, where large stocks have 
accumulated. 

Production of both oil and cake is light as is usual at this time 
of the year. Linseed cakes appear to maintain recent value well, 
and meet with a steady demand; but cotton cakes are neglected, 
farmers being in no hurry to lay in stocks for the winter. 
Doubtless they are looking to plentiful supplies later, and to 
buying with advantage to themselves. 
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AND CONSTITUENT COMPANIES. 


ANNUAL 


MEETING, 1920. 


- Report of Board of Directors and Address of R. M. Wolvin, President. 


To the Shareholders :— ; 

Your directors have submitted the Consolidated Profit and Loss Account 
‘for the year ending 31st March, 1920, and the Balance sheet of the Corpora- 
tion and its constituent companies as at that date. 


PROFIT AND LOSS ACCOUNT. 


nines for the year after deducting all expenses incident to opera- 
bs ae a repairs, axes, administrative and selling expenses reste eee 
to $5,532,529-43- After setting aside the sum of $1,266,855.86 for Sin ne 
Funds, the depreciation of plant and properties and $1,004,059.85 for bon 
‘interest, there remained a balance of $3,261,613.72 as net profits for the year 
During the year the regular dividends were paid on the preference shares of 
the corporation and the preferred stocks of the Dominion Coal Company and 
Dominion Iron and Steel Company, amounting in all to $980,000.00. The 
balance of the year’s earnings $2,281,613.72 was transferred to Profit and Loss 
Account. Four quarterly dividends, aggregating six per cent., were paid 
‘upon the common shares outstanding rst April, 1919, and a proportional 
amount upon the new shares issued in November, making a total disburse- 
‘ment of $2,029,629.12. The balance at credit of Profit and Loss account on 
gist March was $8,211,236.58, an increase of $251,984.60 over the balance at 
the beginning of the year. 


OUTPUT AND SHIPMENTS. 
Although every possible effort was made by your directors and the officers 
of the Dominion Coal Company to maintain the output of the Collieries, it 
was somewhat less than that of last year. 
The total production from all collieries for the past five years was as 
‘follows :— 


Gross tons. 


Year ending March 31, 3,502,069 
Year ending March 31, 3,622,644 
Year ending March 31, 3,781,615 
Meamvending) Manch Wars Srongitbic.cecesrscsscetbensbeeders cceces 4,279,772 
Wear ending: Marcha. (ord bcs ahs ieccacevessssnpnasaantees 5,261,198 


On account of trade conditions, operation of the Steel Company’s works 
“was greatly restricted during the months of August, September, October and 
November, and in consequence the year’s output of steel was correspondingly 
reduced. During the last quarter of the fiscal year operations were gradually 
increased an:l are now upon a more satisfactory basis. 

It will be noted that a new item has been added to the list of materials 
produced, and that steel plates are now being made in quantity. The fol- 


lowing table gives the annual production of the principal classes of iron 
and steel in the last two years :— 


Year Ending Year Ending 

March 31, March 31, 
I91Q. 1920, 
me Tons. Tons. 
Pig iron...... elvis w.olareieighaietodsneie alsinicce Saisie 5 O7;003 i hiaee OAS S20 
Steelingotso. ec conc eee wialersieteais aici G4 j/009'" wince lO, 045 
Blooms and billets forsale ...... Siete ithats SM ATJEGO! sis atene  aOsTO5 
Standard rails........ Sle ele oteeyeeeriecteee oss) 164,972 sian OS. O70 
Right rails eeer a saieliataieleratenieisiaiaicraeistciae ioe a micah 35319 
Wire rods for salads csp eccecentenc cee 207 AONE Rote enmnA Ad SG 
Bars.... Dreieieone wiolaie (alsbelsyensiele iat Svalsvet atl, e.valere TA 5D Wrens ls is 5 1,245 
*Wire atomyeeintews el aire oretenrne win tobs tolpaate outs 6,043 F351 Meese 
Nails inn. nis slareleerctolamteptentra Rialamieras Hanwtelte 5508) sae 12,386 
Plates acts se Paraigia tei eaters See iniercieietetelsosie 6 sare As AIOS 3,252 

* This includes wire used in the manufacture of nails, shown on next line. 

STAFF. 


Your directors have pleasure in expressing their appreciation of the services 


tendered by its officers and by the officers and employees of the constituent 
companies. 


All of which is respectfully submitted. 
For the Board of Directors, 


R. M. WOLVIN, 
President. 


3 
‘To the Shareholders :— PRES ENS OPeress: 

As president of the company, there devolves upon me the duty and privi- 
lege of moving the adoption of the report of the Board of Directors on the 
‘operations of your properties during the fiscal year ending March 31st, 1920, 
copies of which are now before you. 

Upon preliminary examination, it is probable that from a financial stand- 
point the year’s results will be somewhat disappointing to you. You must, 
however, temper this judgment-by a consideration of the conditions existing 
during the period with which the report in question deals. 

The period covered by the present report followed almost upon the ter- 
mination of the war. A period of adjustment had been generally expected, 
and although of shorter duration than anticipated, it seriously affected “he 
results of practically the entire year. The prevalent uncertainty resulted in 
very greatly retarding the operations of our coal mines, and for the first six 
months of the fiscal year our sales were only sufficient to warrant operating 
some of our collieries thrée and four days per week. Similar conditions pre- 
vailed in the steel trade, and the steel plant was closed down from August 
26th to the end of October. 

e were unfortunate also during the navigation season in that we were 
unable to secure the return of most of the steamships which we had under 
long term charters. In the autumn, however, we were successful in having 
delivered to us all of these boats except one, but the dates on which we were 


able to secure these vessels were such that your company’s earnings were very 
slightly augmented from this source. 


COMPETITION FROM STATES. 


Our strongest competition will come from the large steel companies of the 
United States. During the first three years of the war, and prior to the 
time when the United States threw in her lot with the Allies, the American 
steel companies accumulated large surpluses, which were not at that time 
subject to abnormal taxation. This enabled them to write down the cost of 
existing plants, to build large extensions, thus increasing their output, and 
to instal every known improvement and labour-saving device tending towards 
increased output and lower cost. We in our company have great advantages 
in our properties which I will mention later, but I wish to draw your atten- 
‘tion to the conditions which I have just described, as they constituted nne of 
the most potent factors which influenced your directors upon what I con- 
sider to be the most important step taken by your company in many years. 

_I refer to the sale of 50,000 common shares of the Dominion Steel Corpora- 
tion, and to the appointment of a London Advisory Committee. The sale of 
(these common shares was a most desirable transaction? as the funds were 
tequired for the current needs of the company, and the price obtained was. a 
Satisfactory one, in view of the conditions. 


The London Advisory Committee is composed of the following 

Colonel W. Grant Morden, M.P., Chairman. 

Rt. Hon. Viscount Furness, vice-chairman. 

Sir William Beardmore, Bart. 

Major-General Hon. Sir Newton Moore, KC: M.G.,. MEP; 

Mr. Heary Steel. 

Mr. Benjamin Talbot. 

Mr. Mark Workman. } 

The names of these gentleme2 are, no doubt, well known to you, and little 
comment is required. I might state, however, that Colonel, Morden’s finan- 
cial connections in Great Britain are such that excellent facilities for future 
financing are made available through his co-operation. Viscount Furness is 
the chairman of the extensive Furness group of English Steel industrials ; 
Mr. Benjamin Talbot is managing director of these companies ; Sir William 
Beardmore is chairman of William Beardmore and Company, shipbuilders, of 
Glasgow; Major-General Sir Newton Moore is a former Prime Minister of 
Western Australia, director of the General Electric Company of England, 
and associated closely with the Australian steel industry; Mr. Henry Steel 
is chairman of the United Steel Companies of Great Britain, and the 
Bengal Iron and Steel Company of India. 

These gentlemen bring to us long experience in the steel trade of the 
world. They provide also in the plants which they control a large potential 
consumer of your company’s ore, and as events progress, a purchaser of con- 
siderable quantities of pig. iron and billets which will become available from 
the new furnaces which the future will undoubtedly see installed at Sydney. 


RESOURCES OF COMPANY. 


If we briefly inventory our resources, we find that our ,steel plant to-day 
consists of a new by-product coke oven plant, consisting of 120 of the most. 
modern apparatus in existence. We possess also a r1o-inch plate mill which 
has just been completed and put into operation, and is equal to any mill of 
this character either on this continent or in Europe. Our Rolling facilities 
also include a 28-inch rail mill, ebillet mill, wire rod mill and merchant bar 
mills, and in addition we own plant for the production of various forms of 
wire products, including nails, barb and galvanising wire, and so forth. We 
have sufficient blast furnace capacity, but are very short of open hearth 
furnace capacity, and the situation to-day is that your company finds itself 
with the greatest known deposits of coal and iron ore, splendidly situated, 
but possessing a plant with an economica] output of only 25,000 tons of ingots 
per month, with, however, much greater capacity for pig iron production and 
of finishing mills. 

While many valuable additions have been made during the past few years, 
and numerous judicious improvements have been carried out, much remains to 
be done in order to place the plant in condition for meeting world competi- 
tion. Our position as regards the possession of basic materials is, however, 
unequalled, and given adequate capital, there is nothing to prevent the 
growth of your company into a strong world position. , 

Our most pressing need is for a new open hearth furnace plant and for 
other extensions, which under present-day costs will entail a large expendi- 
ture. Given this additional capital, your company will be enabled to take 
its proper place in world commerce, and to make adequate returns to its 
shareholders. These improvements will not only enable our working forces 
to become more productive than with the equipment now available, thus 
affording a larger return from their labours, but will ensure such profits as 
to enable the company to give a fitting return to its shareholders. Without 
these additions and improvements you must realise that your large coal and- 
ore deposits are assets that contribute a small part of what they should to the 


gentlemen :-~ 


earnings of the company. 


MORE FAVOURABLE CONDITIONS. 


We commenced the current year under much more favourable auspices than 
last year. While our coal properties are not producing as much coal as we 
have the right to expect, we are fortuaate in the possession of an unlimited 
market. Similar conditions prevail in the steel industry, and we have no 
difficulty in disposing of every ton we are able to produce. At the present 
time, three blast furnaces are in operation at Sydney, and we expect that a 
fourth unit will be put in blast in August. The entire output of our steel 
works is sold for the balance of this calendar year at attractive figures, and 
we have every reason to feel optimistic with regard to our company’s pro- 
spects. 

As previously mentioned, four of our five long term chartered steamers 
were delivered to us late in the season of 10919. ‘Two of these four vessels 
have already entered our service for the present season, and we anticipate 
the return of two further steamships very shortly. We have made arrange- 
ments to purchase a controlling interest in the remaining vessel, in addi- 
tion to which we have an option on the services of the boat for the full 
term of the original charter, at an attractive rate. 

A short time ago a proposal was submitted to your directors to become 
associated with various other enterprises in the recently organised British 
Empire Steel Corporation, Limited. 

The object is to unite under single control the largest known single de- 
posits of ore and coal, operating coal and ore mines, steel works, steam- 
ships, shipbuilding and repair yards and other complementary enterprises. 
It would be the greatest industrial enterprise in Canada, and promises greater 
economy and efficiency in the production of coal and steel, the much-needed 
shipping facilities and organisation for the transportation of the companies’ 
raw materials and finished products, and an outlet for its ship plates. 

In addition, there must be many economies to be effected in uniting the 
various enterprises under one management: I only mention this because of 
the publicity it has been given. Your directors have been carefully investi- 
gating the proposals, and as it is an important matter for the consideration 
of our shareholders, I hope it will soon be in shape to present to you, and 
when the directors so decide, a special meeting of shareholders must be 


called to pass thereon. 
R. M. WOLVIN. 
President. 

The personnel of the new Board is now comprised of the following :— 

Roy M. Wolvin, president. 

Hon. Frederic Nicholls, vice-president. 

Sir Henry M. Pellatt, vice-president. 

J. N. Norcross, vice-president. g 

Viscount Furness, Hon. Sir Clifford Sifton, Sir William Mackenzie, Sir 
William D. Reid, Major-General Sir Newton Moore, Benjamin Talbot, Hon. 
C. P. Beaubien, Edmund Bristol, K.C., M.P.; Stanley E. Elkin, M.P.; 
Be B. Smith, Jo BON. stewart. 

The executive committee named at the conclusion of the shareholders’ 
meeting is comprised of the president, the three vice-presidents, Stanley E. 
Elkin, M’P.; H. B. Smith and J. F. M. Stewart; C. S. Cameron continues 
as comptroller, secretary and treasurer, with W. A. Doig, assistant secretary- 
treasurer. 

The London Advisory Committee was named as follows:—Col. W. Grant 
Morden, M.P., chairman; Viscount Furness, Sir William Beardmore, Bart., 
Sir Newton Moore, M.P.; Henry Steel, Benjamin Talbot, and Commander 
Sir A. Trevor Dawson, Bart. 


July 24, 1920.} 


Orders for the publication in these columns of the reports of 


Company Meetings should be addressed to the Reporting Manager 


of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


BANQUE INDUSTRIELLE DE CHINE. 
RECORD FIGURES—SUCCESSFUL YEAR. 

The ordinary general meeting was held om June 25th. 

The auditors, im their report, deal successively with the various 
chapters of the balance-sheet for the financial year under review. 
We have no comment to add to this. We indulge the hope, gentle- 
men, that the results obtained will appear satisfactory to you. 
They are the outcome of seven years of sustained effort, during 
which there is no difficulty which we have not had to contend 
against. We have overcome these difficulties, and among the re- 
sults which we are now able to present to you, the moral strength 
imparted by such a beginning is by no means the least valuable. 


‘As we already had occasion to acquaint you at our last ordinary 


general meeting, we have during the financial year effected a 
first increase of our capital, which has been raised from 45,000,000f, 
the initial capital, to 75,000,coof. The continuous development 
‘of our operations necessarily compelled us very quickly to con- 
template a second increase. With that object we called you on 
November 28, 1919, to an extraordinary general meeting, in order 
to ask you to extend from 100,000,000f to 250,000,000f, the power 
givem us by our articles to increase our capital without having to 
call a meeting for each increase. We then decided to increase 
our capital from 75,000,000f to 150,000,000f, by the creation of 
150,000 new shares. This operation was carried out at the begin- 
ning of the present financial year, and was crowned with the most 
complete success. We were this time able to make our arrange- 
ments in order to give satisfaction to the largest possible extent to 
a large numiber of our friends and clients in the Far East, who were 
desirous of being numbered among our shareholders. Our branches 
number 22, as follows: 10 in China—Pekin, Tientsin, Mukden, 
Shanghai, Foochow, Swatow, Hankow, Canton, Hong Kong, Yun- 
one in Oriental Siberia—Vladivostock; one in Japan— 
Yokohama; three in Indo China—Saigon, Haiphong, Hanoi; one 
in Straits Settlements—Singapore ; three in France—Paris, Lyons, 
Marseilles ; one in England—London; one in Belgium—Antwerp ; 
one in United States—New York. Each of these agencies, 
situate in one of the important centres of international 
trade, represents for us a business element of considerable 
value. In their aggregate they form a _ structure, the 
strength of which we are already able to measure. We do not 


nanfu ; 


think we shall surprise you, however, if we add that this is only 


part of our programme. Other agencies are being prepared, and 
each one will be opened in good time. You can rely on us, 
gentlemen, to prosecute this task with the perseverance, the energy, 
and the perfect indifference to malevolent criticisms of which we 


have already given you proof. We are conscious that we are engaged 


in building up a work of national interest; against such a feeling 
nothing can prevail. In China our position is strengthening 
steadily and surely. Chinese circles more and more realise the 
devoted sympathy which they are sure of finding from the agents, 
and, on the other hand, we have gained with European clients 
a position of daily growing importance. 

Certain difficulties of a political character have induced the 
Chinese Government to defer for some time the carrying out of 
the works for which we have concluded contracts with it, with 
which contracts you have been made acquainted. We have sub- 
stantial reasons for thinking that this position is drawing to an 
end. In Indo-China the success of our agencies likewise never 
fluctuated for a moment. As regards China, the conclusion of 
peace marked the beginning of a period of great prosperity. On 
the one hand, it meant the removal of all the restrictions entailed 
by the war to marine transport; on the other hand, the need to 
teplenish stocks, and consequently a considerable demand for the 
Taw materials which this country produces. Therefore the year 
1919 beats all the records of previous years. In spite of the high 
freight and rates of exchange which were no longer thought pos- 
sible, Europe and America have been insatiable buyers, and the 
Maritime Customs have witnessed an increase in their receipts 
to 46,000,000 H. tls., 
of 920 million francs. The receipts of the three previous years, 
which were themselves record years, were as follows :— 


Hrs 
TQ)LG cine. sa secades sotamereangesneatet anne ors res 37,704,311 
TENT 1» dyanas ss npnsibs say egg eee Meats Madd fa Cafe 38, 189,428 
BIAS as Ore Vewsh on Weeuy enaeg ov ape ONE main aided 36,334,000 


The net revenues from the salt tax were $80,636,530, against 
$71,589,603 in 1918, and $70,627,249 in 1917. The service loans 
secured on this source of revenue having only absorbed $5,423,090, 
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being at the middle rate of 20f, an equivalent } 
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a balance of $75,213,440 was handed to the Government of Pekin 
for administrative punposes. 

The railway receipts remain practically equal to those of pre- 
vious years. In this connection, it is desirable to point out that 
the Chinese Government is anxious to effect the unification of the 
plant and working methods of its railways. A Commission is at 
the present time engaged om the study of this question. 

The Government has likewise created a special body to deal with 
all questions relating to the development of trade and industry in 
China. 

On all hands and in all circles we gain the impression of in- 
tense efforts, with a view to bringing up the country to the economic 
level of the Western nations. It is difficult to imagine what the 
coming into operation of these mew forces, which have ‘hitherto 
remained in abeyance, may mean for the future of humanity. 

All elements are on hand to justify enormous possibilities, On 
the one hand, a region as vast as Europe endowed with natural 
wealth, unexcelled by that of any country in the world; on the 
other hand, a population representing one-fourth of the human 
species, and endowed with all those qualities of intelligence, 
labour, and sobriety which go to make great nations. 


BANQUE INDUSTRIELLE DE CHINE, 


REPORT OF THE AUDITORS. 

Gentlemen,—In fulfilment of the mandate which you were good 
enough to entrust to us at your general meeting of June 20, 1919, 
we have proceeded to examine the accounts of your company for 
the financial year ended on December 31, 19109. 

We have examined the books of account, compared the balances 
entered in the ledger with the figures of the “balance” and the 
balance-sheet, and have ascertained these various documents to be 
in perfect agreement. 

Your board afforded every necessary facility for carrying out 
our task, and all vouchers required have been supplied to us. In 
shdiion, our work of auditing was facilitated, owing to the fault- 
less manner in which the books are kept. 

We analyse below the balance-sheet and profit and loss account, 
and give you such explanations as were likely to imterest you in 
connection with them. 

The balance-sheet presented to you, showing an increase of 
709, 313,829f 32c over the previous one, reflects the ceaseless growth 
of the business of your bank. 


LIABILITIES, DECEMBER 31, IQIQ. Frs. 
Shareholdersinsisec'=) esis sates ACHaS SSCL os See 35,562,000.00» 
Cash in hand and at bankers ......... Dreiste cterererere's 77,936,981 .84 
Carprespon dents ectecreteiels o vtelelsieielvlelatate oe ereleiclvers «elt 105,470, 702094. 
Stl Sireters exclete'otela atclcialale sialern vic'einte stajeme 295,524) 203n10 
Investments and participations .... poe S| 260,953,453. 3:40- 
CUFT SN PA CCOUIN Fara stel ate tale sist ais] elelictalel eieitie/e a's e'srscaleleteie 122,533,372-63 
WEOAWSierciaiatshe naval devel aintonets/ che rolatetes hela: emtet SCAB SUOHOODE bl tito y Lele 6729 
Banke PECMMSES a's eleialelelalnie «(= 510.41» «14/4 016s ciele’e olslsiele nie 41,842,456.71 
PEC CEDLATCCSEN Walelniet aie ste elorsiefeled sie sielsratena,o1a'sioleiieisterste(s 13,501,502.25. 
MILL CIV ECE LOT Sateteterateteleiaiarateleietelsiaisieve sidte’s sieve) Satpfoels 31,245,291.04 
Otheriassetsv, se clateicteieiar vale oiehe Biiciatevsle\esietebelste s 118,036,850.50 


Plcitalibemmtctersccloleistsiaisne ciaisic aicie'e steiatel siete sen) 1,000; 71 51750104) 


AssETs, DECEMBER 31, IQIQ. Frs. 
ehoniall «dob hetidareub sock nobis boo ood ouod GobObIoG 75,000,000.00» 
Statutory reserve fund ..... 5 OO ETIDO OOS als sale eta velstoss 781,602.52 
IPrOVIGeENntLiinUS maces cers 2s 4/0 erate et Male a a sitve Sie ASOD 3,000,000.00 
SPECIAL RESCLV.EIUMC wee siatele/cielsietsiarcidien: terelere ae eiteyers 900,000.00: 
Special reserve fund against depreciation of stock- 

HO Cin Die ctelaroia onelSiste eMhsiere sve sbe loi ws aie ara areNeioe'e I,500,000.00- 
Fittings and furniture depreciation fund sie oiaie’= 424,000.00 
Current and deposit accounts ...... SAHOO Sicisiee ee § 075,000, 725..50 
Creditor correspondents........ slekedotoleve(heretrlelst thet sters 68,839,290.41 
Billstpayabler siesta sereiele ce wa talaiasers eels Siotats! sestotete’ stares 6,407,877.96: 
INC CEDLANCeSmeratc siete atetale 5 COO AOS On HOOL sielels 13,501,502.25 
SUNG ry CHEATLOLSHiteretel eye ote selsie ate etoheis elevate Sle lals sls iaieclels 77,399,978.01 
Loan accounts and creditor accounts aie[eishelale eee woes. » 146,781,855: 10) 
Bank premises, annuities accounts ............- aj 3,269,862.60 
EPTOMMANC LOSSiemie celerslerse cles clove eter sis Efe chatavelsiareyarctes 16,240,061.33 

ARSE Goo god bab COOGUS CAO UDDOO EE DUO Hee OTA fyite Mayr 

PROFIT AND LOSS ACCOUNT at December 31, 1919. 

DEBIT. 

General expenses— Frs. 
Salaries, allowances, and sundry allocations ........ 8,684,294.50 
Office Suppliestiierarets seis actos rareiarete AC AOE D OCOD 808,449.79) 
Printing and advertising) <.../s\c cc cic cece os cece cewe we 411,592.62 
ODE AUG CARCI a eiein aie clersis) oiouerel's Rieicialelaicie dtsters atelate. si ote 425,112.09 
Travelling expenses and removals ......++eeeeeeeees 678,891.43: 
Postagesiand ‘telegrams "...ssseccceccesecesecveses 2,193,945.90 
Subscriptions and enquiries department ............ 413,359.78: 
SUNATIES wos ons lenis ecto wiv nie evisu lets weccvcccecseves | 2,482,656.75; 


Balance—Balance of profit to be distributed .......... 16,240,061.33 


EDO Galume refeietet lets eit stetetetelais omelet sretets of oe nee rive vis oe 31,335,264.16 
CREDIT. Frs. 
Brought from TQIS seeeeeeeeseeeees estegisie bie soins cies o ly 3 20,97 7007 


Interest and commissions and profits on exchange oper- 
ations sila hts Catvia' 6 aisialsip\welsiave nate Sele sivielsisia.e, v'ainiet GO; O010,200Tha& 


Total 


eevee 


COT OOH BeBe eH HEHE HSH EHH HHH HHH EOS 31,338;264.19) 


BANQUE INDUSTRIELLE DE CHINE. 
ASSETS. 


Shareholders 
This item shows an increase of 


13,593,125f, in 
consequence of the first increase of capital effected 
during the year 1919, a number of shares having in 
addition been fully paid up. 
Cash in hand and at bank 
This item shows an increase of 54,770,616f 94c. 
Debtor correspondents 
This figure, distributed over a large number of 
banks, is higher by 38,811,330f 93c. Owing to the 
lange amount of the balance of operations not set off 
between agencies, the balances of these accounts 
have been separated from the heading “ Debtor Cor- 
respondents,” and ithe ‘* Debtors’ 
Account.” The sum of 105,476,782f 34c consists ex- 
clusively of funds in deposit with the correspondent 


weer cen cecsceserccceescerssceese® 


we cecceccoentecccccoccecceeocsreteaerese 


inserted in 


bankers. 
Bills in hand 235,524,203 16 
Stocks and financial interests ......... 25,429,252 30 


eee e cere nee ereseserateserssses 


The growth of bills in hand is due to the general 
development of discounting operations. It shows an 
increase of 170,233,447f 87c. The stocks and finan- 
cial interests exhibit a growth of 12,373,o11f 79c. It 
is distributed as to about 13,000,c0of in’ Paris and 
12,000,000f in the Far East. As in the preceding 
years, the stocks are put down at their purchase 
price. We have examined and checked the stocks 
and securities in Paris, and found them correct. ; 
Debtor cutrenit ACCOUDL |... snc. ctmesces ossossessnnensaynnsdnne 

This item is a new one, and is due to the splitting 
ap of other items. 
Gumdry advalices .....2....seccccserseccarcrcecsserssessecetenens 

This item, the imicrease of which is in proportion 
to the progress of the available cash funds of the 
bank, 


merchants, or companies, guaranteed on 


represents advances to private persons, 
stocks, 
goods, promissory notes, bills, or valuable materials. 
They are distributed over the whole of the agencies 
in France and the Far East. 
Real property, fittings, and furniture 
Am increase of 28,816,487f 55c. This imcrease is 
explained by the purchases which were required 
to imstal the various agencies. 
-Debtors by bills 
Showing a reduction of 1,492,544f 20c. 
Sundry debtors 


eee eee ee ee er rr 


eee eee ee eee ee ee ee ee i rs 


As we have said above, this item henceforward, 
in addition to the usual entries appearing under this 
heading, comprises the balance of the 
account. 


agencies 


LIABILITIES, 
Capital 


Ol a ee 


Statutory reserve fund 


Se ad 


An increase of 271,328f ggc. 


POW ICME wat Cis mes neatats ne deen seca cease ee ne ene eee 


An increase of 1,000,0c00f. 
Special reserve fund 


A new item constituted by the issue premium on 
the increase of capital effected in 1919. 
Special reserve fund against depreciation of stock- 
laWe) Fol a et) Gace roondae0 od bar ancaaneBe aan doo sascoHAGKood suand- 
Am increase of 500,000f. 
Fittings and furniture depreciation fund 
An increase of 187,000f. 
Current and deposit accounts .........sccsssscssssceeses 
An increase of 502,435,550f sic. Nearly half of 
this sum is made up of accounts deposited for long 
periods or requiring notice. 
Creditor correspondents .........sssccecsssscceseeeersesenees 
An increase of 40,781,683f 97c, which increase, 
like the previous one, corresponds to the rapid de- 
velopment of the operations of your bank, 
Bills payable 


eee iit 


Pore eer rece eerrec ence ereeeces eres secccccescceseseeee 


f 


355502,000 00 


773930,981 


105,476,782 


THE ECONOMIST. 


Cc 


84 


34 


260,953,455 46 


122,533,372 63 


282,627,066 
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13,501,502 


118,036,850 


75,000,000 
781,602 


3,000,000 


900,000 


1,500,000 


424,000 


675,669,728 


68,839,290 


6,407,877 


27 
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25 
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Against 1,186,734f 72c in the previous balance- 
sheet. 


Acceptances maturing ........seeereceeeeeeeeesereeeeeeeeenes 13,501,502 25 
A reduction of 1,492,544f 20c. 

Sundry creditors ........::ccccssseeecseeresneesseuesccaneceseases 77,399,978 OL 
The increase of 44,791,963.93f is the result in par- 

ticular of the growth in the accounts for collection. 

Loan accounts and creditors’ accounts ............-+ 146,781,855 10 
This item comprises the amount of the notes 

issued in China by the bank, sundry accounts, such 

as ‘ Domiciliation of coupons, transfers of current 

funds to the Far East,’ and accounts in suspense, 

the settlement of which will take place after the 

close of the financial year. 

Real properties, annuities ACCOUMH ........s....seseenee 3,269,862 60 
Represents the spread-out payments to be effected 

in payment of the purchase price of the premises. 

PROFIT AND LOSS. 

The profit and loss account shows, including 

the carry forward, a ballamce of ..........sccceceeeeseee 16,240,061 33 


Your board of directors, after having set aside 7,398,904f 18c to 
the different reserve and provident funds, proposes to distribute a 
dividend of 14 per cent., namely, 35f per ordinary share, one-half 
paid. This distribution, with the allocations provided in the 
articles (founders’ shares, board of directors), amounting to 
6,935,078f 8oc, leaves available a sum of 2,006,078f 35c to ‘be car- 
ried forward. We ask you, gentlemen, to approve the balance-sheet 
and accounts submitted to you, as well as the distribution pro- 
posed to you by your board of directors. 

Paris, June 4, 1920. 

A. MEILHAN. 
RENE FAVAREILLE, 


Honorary Master of Request in the Councils. 


RESOLUTIONS 


PROPOSED TO THE ORDINARY GENERAL MEETING OF JUNE 25, 
1920, 


FIRST RESOLUTION. 


The general meeting, after having heard the report of the board 
of directors and that of the auditors, approves in all parts the 
report and accounts for the financial year ending December 31, 
Ig19, as presented by the board of directors, as well as the applica- 
tion of tthe reserve funds, and resolves to distribute the credit 
balance of the profit and loss account in the following manner :— 
5 per cent. to the statutory reserve fund, 745,904f 18c; allocation 
to provident fund, 3,000,ccof; first dividend of 6 per cent. on 
paid-up capital, 2,366,280f ; 10.15 per cent. to the board of directors 


and the management on the excess profit of the year 1919, which- 
is 8,805,899f 48c, namely, 893,798f 80c; real property reserve fund, 


3,000,000f ; fixtures and furniture depreciation fund, 5'53,000f ; 
second dividend of 20f per share to the 147,000 ordinary shares, 
2,940,000f, and 245f to the 3,000 founders’ shares, 735,c0of— 
3,675,000f ; balance forward, 2,006,078f 35c ; total, 16,240,061f 33¢. 

A first distribution, which absorbed 2,366,280f, having been made 
to the 150,000 shares, February 1, 1920, the balance to be dis- 
tributed amounts to 3,675,000f. Consequently the total dividend 
for the financial year is fixed at 35f for ordinary shares half paid ; 
sof for ordinary shares fully paid; 260f for founders’ shares half 
paid; 275f for founders’ shares fully paid; less (1) the tax of 5 
per cent. on the total income of the year on all shares; (2) the 
transfer tax on bearer shares. The balance of the dividend will 
be payable after June 28, 1920, at the rate of 18f 25c per ordinary 
share half paid; 17f soc per ordinary registered share fully paid ; 
16f 36c per ordinary bearer share; 232f per founders’ share half 
paid; 231f 25c per founder registered share fully paid; 230f 11¢c 
per bearer founder share. 


SECOND RESOLUTION. 


The general meeting being called upon under Article 22 of the 
articles to proceed to the partial renewal of the board of directors, 
re-elects as directors for six years: Messrs G. Ballu, R. de Ceren- 
ville, and E. Henry, retiring directors. The office of these direc- 
tors will terminate at the general meeting called upon to examine 
the accounts for the financial year 1925. 


THIRD RESOLUTION. 
The general meeting appoint Messrs. René Favareille and Albert 


Meilhan auditors for the financial year 1920, with powers to act 
jointly or separately, in accordance with article 31 of the articles. 


FOURTH RESOLUTION, 


The general meeting, in so far as needful, and in conformity 
with article 40 of the law of July 24, 1867, gives authority to the 
members of the board of directors to take or retain an interest, 
direct or indirect, in the undertakings or contracts made with the 
company or for its account. “ae 
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BANK OF BRITISH WEST AFRICA, LIMITED. 
EXPANSION OF THE BANK’S BUSINESS, 


The 26th annual general meeting of the Bank of British West 
Africa, Limited, was held, on the 21st instant, at Cannon street 
Hotel, London, the Right Hon. the Earl of Selborne, K.G., 


G.C.M.G. (the chairman), presiding. 
The secretary (Mr G. B. Bennett) read the notice convening the 


meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, first dealt with the figures appearing in the balance- 
sheet, and pointed out that the paid-up capital was now £800,000 
as compared with £580,000 in the previous year, and that the re- 
serve was now half the amount of the paid-up capital—namely, 
£400,000, as compared with £250,000. Current accounts and 
deposits amounted to nearly £12,000,000 as compared with 
£6,500,000. The profit and loss account showed that the net profit 
was £125,147 as against £83,767 in the previous year. Those 
figures certainly indicated a very remarkable increase of business, 
but they were greatly affected by the inflation of values which had 
been current throughout the period covered by the accounts. 

It had been decided to bring into operation the staff profit- 
sharing scheme to which he referred two years ago. Out of the 
profits for the past year they were taking a sum sufficient to pay 
to an account for each eligible employee now in the service of the 
bank 10 per cent. upon the salary he or she received in that year. 
They were also improving the position and prospects of the 
junior members of the staff sent out to West Africa, and were 
introducing a new grading scheme for their native African staff 
which would give them larger increments and increased opportu- 
nity of advancement. 


PROSPERITY OF WEST AFRICA. 


They must be prepared to see and, indeed, in the general in- 
terest, they must welcome, a general decline in the value of com- 
modities, although such periods could not be free from anxiety, 
especially if price movements were rapid. West Africa, however, 
was fundamentally sound and prosperous, and when the new basis 
of values was established there would surely be a revival of trade, 
and statistics should disclose an increasing turnover, not based 
upon artificial values, but upon quantities. This fundamental 
soundness of trade in West Africa justified the programme of 
railway and harbour construction which Sir Hugh Clifford and 
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General Guggisberg had so much at heart in Nigeria and the 
Gold Coast. 

When addressing the shareholders a year ago he suggested that 
a new coinage, other than of silver, might have to be considered, 
and it was satisfactory to know that a new coinage of mixed metal 
was now being struck for British West Africa, and supplies would 
be available in considerable quantities in the final quarter of the 
present calendar year. New branches had been established by the 
bank at Bradford, England, and at Bekwai and Dunkwa, in the 
Gold Coast Colony, and they had experimentally opened a branch 
at Duala, Cameroons. When they had a trained staff available it 
was proposed to assist trade developments by opening more 
branches, Their Morocco business continued to make progress, 
and they had established a branch at Rabat, which was the seat 
of the headquarters of the French Protectorate Government. The 
branch at Alexandria had been active, and they had _ recently 
moved into the commodious premises formerly occupied by the 
Deutsche Orient Bank. It was proposed, within the next two or 
three months, to convert the’ agency at Teneriffe into a fully- 
equipped bank. The reopening of the Hamburg branch was under 
consideration. 


PROPOSED INCREASE OF THE CAPITAL. 


An extraordinary general meeting would follow that one for the 
purpose of increasing the authorised capital of the bank. It had 
been their custom to issue new shares at frequent intervals, and 
this policy they proposed to continue, keeping pace with the 
bank’s needs. The directors’ confidence in the steady ex- 
pansion of the business led them to ask the shareholders 
for authority to increase the capital. The board proposed, there- 
fore, that they should have powers to issue, as and when they 
might elect and upon such terms and to such allottees as they 
might in what they believed to be in the best interests of the bank 
decide, 200,000 new shares of £10 each, £4 paid, thus doubling 
the existing capital of the bank. These were not times when new 
capital was easily obtained, and they had no intention of offering 
the shares at any very low price. The claims of existing share- 
holders would not be overlooked if it was thought desirable to 
issue new shares at a price substantially less than the current 
market value. 


Mr Geo. W. Neville seconded the motion, which was carried 
unanimously, after the Chairman had replied to several questions. 

The retiring directors and auditors were re-elected, and at an 
extraordinary general meeting the proposal to increase the capital 
was unanimously agreed to. 
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BRITISH EMPIRE TRUST COMPANY, LIMITED. 
DIVIDENDS MAINTAINED. 
INDUSTRIAL BANK BUSINESS. 


The nineteenth ordinary general meeting of the British Empire 
Trust Company, Limited, was held, on the 2oth instant, at the 
Liverpool street Hotel, London. 

The secretary (Mr H. Bower Clark, A.S.A.A., F.C.1.S.) read the 
notice calling the meeting and the auditors’ report. 

Mr J. Davidson (managing director), who presided, said: 
Gentlemen,—the chairman of the company, Mr Horne-Payne, 
regrets that owing to ill-health he is unable to be present to-day. 
He has, however, sent me a speech which, with your permission, I 
shall have much pleasure in reading :—‘‘ The year under review 
has been marked by a heavy and persistent decline in the market 
value of securities generally. Nevertheless, I am glad to say that, 
after writing our investments down to the lowest market values 
and providing in full for all depreciation, we are able to recom- 
mend you to authorise the payment of the same dividends on the 
preferred and deferred shares as last year—namely, i oie eins 
and 7 per cent. respectively. I think the shareholders will agree 
that it is satisfactory to receive these dividends and to know that 
the capital of the company is intact with a margin of over £18,000, 
notwithstanding the heavy fall in prices. 

‘““The accounts are clearly stated and do not, I think, call for 
any explanations. If you will turn to the profit and loss account 
you will see that the ordinary income of the company from trus- 
teeships, registrarships, and secretaryships, and from interest and 
dividends on investments, is well maintained. It shows an im- 
provement of £6,000 over that of the previous year, and had it not 
been necessary to provide the item of £12,647 on the other side of 
the account for depreciation, the proceeds available for distribu- 
tion would have amounted to over 8 per cent. on the preferred 
ordinary and 10 per cent. on the deferred ordinary shares. The 
orly sound policy, however, is to provide fully for depreciation in 
values. The effect of so doing is, of course, to restrict for the time 
being the amount available for dividends; on the other hand, the 
credit of the company, which is so important from the point of 
view of obtaining and carrying through future business, is main- 
tained on an unquestionable basis. Another advantage which 
results from writing down of investments, is that while the in- 
trinsic value of the securities remains unimpaired, the lower values 


placed upon them increases the yield proportionately, thus 
creasing the company’s revenue. 


in- 
I can confidently assure the 
shareholders that the position of the company is stronger to-day 
than it has been at any time since 1914. 


FINANCING OF INDUSTRIAL UNDERTAKINGS. 


“At an annual meeting some years ago I ventured to forecast 
that on the conclusion of hostilities there would result 


a tre- 
mendous demand for capital for industrial purposes, and your 
company, in anticipation of this demand, decided to adopt as part 


of its programme the carrying on of the business of an industrial 
bank. My forecast has proved to be correct. During the past 12 
months we have been flooded with financjal pr 
trial undertakings of many and diverse kinds. 
director has investigated a large number of these 
immense expenditure of painstaking la 
and are financing those which, after careful consideration, 2p- 
peared to us to offer solid ground for safe investment and future 
profit. This branch of our business is developing satisfactorily, 
but present conditions are stil] far from normal, and it is neces- 
sary to proceed slowly and with great caution. We find that appli- 
cations for capital which come under Our notice may be divided 
into three classes : firstly, those for the recapitalisation, frequently 
involving amalgamation, of existing enterprises; secondly, those 
for the starting of new enterprises; and thirdly, those toe addi- 
tional capital for existing enterprises. With regard to the first 


class—viz., recapitalisation and amalgamation, there are a large 
number of enterprises whose whole position has been changed by 
conditions arising out of the war, and which are jusnified in 
recapitalising, but there are a still larger number which seek 
Tecapitalisation upon the Strength of large profits earned during 
the war Or on an increase in the value of their assets or on the 
two combined. I fear much money wili be lost owing to creations 
of capital based upon such inflated values, and that dividend ae 
pectations founded upon profits due to War conditions or excep- 
tional opportunity can only result in disappointment. 

“With regard to the second class—viz., 
enterprises, OUI experience is that 


Your managing 
Proposals at an 
bour, and we have taken up 


interruption of the supply of raw 
and in others on the dislocation of 
world from which competition must 
It is evident that the greatest caution 
of such enterprises. 


materials from usual sources, 
industry in other parts of the 
sooner or later recommence. 


is necessary in the financing yj 
y ing With reference 
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to the third class—viz., furnishing of additional capital for 
existing undertakings, there are many sound companies to whom 
further capital is an absolute necessity on account of the higher 
wages they pay and the higher cost of materials apart from ex- 
tending their business. It is to this class of enterprise that your 
company is devoting its attention and seeking to be of assistance, 
and in doing this we believe that we are making the best use of 
our resources in the interests of British trade. 
for many years to come there will be no lack of opportunity of 
doing remunerative business of this class. I have no hesitation in 
encouraging you to look forward with confidence to the future 
progress and prosperity of your company.” 


No questions being asked, Mr Davidson then moved :—‘‘ That 
the accounts for the year ended April 30, 1920, and the reports of 


the directors and auditors thereon be received and adopted.”’ 
Mr T. Blundell Brown seconded the motion, which was unani- 
mously carried. 


THE DIVIDENDS. 


The Chairman then proposed :—‘‘ That the payment of the divi- 


dends on the 5 per cent. cumulative perpetual preference shares for 4 
the year be approved, and that the following dividends—viz., at ‘ 
the rate of 5 per cent. and 3 per cent., making 8 per cent. per 


annum on the employee’s profit participating shares from the date 
of allotment to April 30, 1920; 5 per cent. per annum on the pre- 
ferred ordinary shares, and 7 per cent. per annum on the deferred 
ordinary shares, be and they are hereby declared in respect of the 
year ended April 30, 1920, payable to all shareholders of record om 
July 20, 1920.” 

Mr N. Scott-Russell, M.Inst.C.E., M.1I.E.E., having seconded 
the resolution, it was unanimously approved. 

On the motion of the Chairman, seconded by Brigadier-General 
E. F. O. Gascoigne, C.M.G., D.S.O., the retiring directors (Sir 
William Mackenzie and Mr N. Scott-Russell) were re-elected; and 
the auditors (Messrs Robertson, Hill, and Co.) were reappointed, 
on the proposition of Mr Coleridge Simpson, seconded by Dr 
Smythe. 

Dr Smythe proposed a vote of thanks to the chairman and direc- 
tors, and this was seconded by Mr W. Kennedy, and unani- 
mously accorded. ; 

Mr Davidson having briefly acknowledged the vote, the proceed 
ings terminated. 


ANGLO-SCOTTISH TRUST, LIMITED. 
CONTEMPLATED NEW ISSUES. 


The statutory meeting of the Anglo-Scottish Trust, Limited, was 
held, on the 21st instant, at Winchester House, Old Broad street, 


London, Sir Charles John Stewart, K.B.E. (the chairman), pre-_ 


siding. 

The secretary (Mr John Davidson Beattie) having 
notice convening the meeting, 

The Chairman said: Gentlemen, this is the statutory meeting 
of our company, held under Section 65 of the Companies’ Act, 1908. 
It is therefore purely a formal meeting. You will have received 
the statutory report of the company, and will have observed the 
particulars which are given in that report. You will appreciate 
that the time for the formation of our company was a unique one, 
in view of the opportunities which now offer themselves for the 
profitable employment of funds, and we are in the happy positiom 
of having these funds at our disposal. Business has been freely 
offered to us, and, in spite of what some consider rather depressed 
conditions, various attractive investments have not escaped our 
notice. 


tread the 


We are contemplating making two or three issues in the course 
of this year under conditions which we trust will ensure that the 
capital so issued will stand at a substantial premium in the near 
as well as the distant future as far as caution, judgment, and fore- 
sight can tell, and we shall, of course, take care that our share- 
holders will be afforded an opportunity of participating in these 
issues. We are ready and have the necessary facilities at our dis- 
posal to assist in the development of industrial enterprises where 
the present mode of Government taxation does not too much cripple 
enterprise or excessively encroach on financial resources, which 
are so necessary for future development and increased production. 
At the same time, the present basis of taxation hardly offers an 
inducement to us to assist new enterprises which in particular 
would be so severely handicapped by the operations of the present 
Finance Act. We have extendéd an invitation to Sir Percival 
Perry to join our board, and I am sure you will agree that his 
co-operation will be a valuable asset to our company. Sir Percival 
has accepted our invitation as from September next, on his return 
from the United States. In accordance with the Companies Act, 
any shareholder present is entitled to discuss any matter relating 
to the formation of the company or arising out of the statutory 
report, which is in your hands, and I shall be happy to deal with 


I am satisfied that 


_ 


rei? 


tw 


a | 


¥ 
‘i 


July 24, 1920. 


any questions those present may care to ask. I now beg to move 
the adoption of the report. 

Mr T. M. McAlpine seconded the motion, which was carried 
unanimously, and a hearty vote of thanks to the chairman and 
directors concluded the proceedings. 


SOUTH-WEST AFRICA COMPANY, LIMITED. 
COMPANY’S CLAIMS ON GERMANY. 


The ordinary general meeting of the South-West Africa Com- 
pany, Limited, was held, on the 21st instant, at Winchester 
House, London, Mr Edmund Davis (the chairman) presiding. 

The Chairman, in the course of his speech, said: The year’s 
operations resulted in a balance profit of £4,738, about £1,000 
less than in the previous twelve months. We have sent in to the 
clearing office a claim formulated under the conditions of the Peace 
Treaty, the claim being for cash, interest on loans and dividends 
on securities deposited with our bankers in Berlin, which at the 
pre-war rate of exchange amounts to about £590,000, to which 
must be added interest during the war period upon a large portion 
of that sum. In addition, we intend—as soon as the forms are 
ready—to submit a further claim through another department for 
securities realised by the German Government during the war 
period. 

There is no reason to doubt that under the Peace Treaty the 
whole of these claims will be met, and these amounts, with the 
cash we have in hand and our securities inscribed or deposited 
in London—even if realised at present prices—make our cash 
assets approximately £1,200,000, leaving aside the question of the 
value of the whole of the assets inscribed or deposited in Germany, 
as set out in our report, to say nothing of the value of the 
Damaraland Concession itself. 

As far as our property is concerned the Union Government of 
South Africa has appointed a Commission, which is examining 
and reporting on all concessions granted or recognised by the late 
German Administration, and we expect our case to be heard at a 
very early date. We expect a satisfactory result, and as soon as 
this matter is settled we intend to take active steps to turn our 
land to account. We lately had an opportunity of dealing with 
our Rietfontein property—an opportunity which enabled us to rid 
ourselves of an embarrassing pre-war agreement—and have dis- 
posed of the farm, an area of about 31,000 acres, for £31,000, and 
have received the first instalment of £10,000, the balance remain- 
ing on mortgage and payable in instalments, with interest at 
6 per cent., the last instalment falling due in 1927. 

Pending the findings of the Concessions Commission we have 
mot considered it advisable to incur any heavy expenditure in the 
territory, and have restricted our operations to a few transactions 
we considered absolutely necessary to carry through, and only 
incurred some expenditure in investigating propositions which we 
thought, if of value, might have fallen into other hands. 

The report and accounts were adopted. 


ENGLISH SEWING COTTON, LIMITED. 
LARGE EXPORT BUSINESS. 


The twenty-second annual meeting of the English Sewing Cotton 
Company was held at the Midland Hotel, Manchester, the chair- 
man (Mr Herbert Morgan) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The year has been an eventful one for the com- 
pany in several respects. The alteration in the company’s articles 
of association and the capitalisation of reserves, foreshadowed 
at our jast ordinary general meeting, have been duly completed. 

Referring now to the results of the year’s trading, the net 
profit for the period shows an advance from £533,742 to £730,123. 
As I have already mentioned to you on previous occasions, and 
wish to emphasise ‘again to-day, the bulk of our profits on sales 
of sewing cottons is made in the foreign markets and not in the 
home trade. In fact, if it had not been for our foresight in 
making purchases of raw materials in advance of our requirements 
the prices charged to the consumer in this country would have 
been considerably higher. 

The nominal authorised value of the shares of the common stock 
of the American Thread Company has been increased from $5 to 
$10 per share, and the amount paid up on the shares has been 
increased from~$5 to $7.50. 
~ This increased capitalisation was secured by the appropriation 
Of $3,000,000 taken from the various reserve accounts of the 
American Thread Company. Though the rate of dividend paid 
this year is reduced, the amount actually received by us on our 
investment is slightly more, due to the increased capital on which 
the distribution is made. During the year two of your directors 
have paid a visit to the company’s property at Armentieres, which 
was virtually destroyed during the war. The unreasonable delay 
which has taken place in our own Government’s dealing with 
the question of compensation to British firms who have suffered 
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war damiages in France must result in serious losses to those who, 
like ourselves, see the French competitors getting a long lead in 
the re-establishment of their businesses. You will see that we are 
recommending a further appropriation of £27,680 to the pension 
fund for the company’s employees, bringing it up to a total of 
£75,000. 

We are pleased to again acknowledge the loyal and efficient 
service rendered throughout the year by the staff at head office and 
our various mills. 

The report was adopted mem. con., after being seconded by the 
vice-chairman (Mr Henry Harrison). 


GOYERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(C00’s omitted.) 


| 
Notes 2 . || Advances to. Redemption Account. 
Feci g 2s | 
erti- a5 a Sh nests ee pies 
Date. ficates | % a 3 3 % of aS | Bank of 8 8) Aiet 3 o% 
Out eam! a tee | aa +|-Hugland tes 5333 23aG 
st - 3 63 Notes. |¢@ SH8eMrla 2 
teen Q jam | SA | OF kA Mo le as 
1914, FE £ £ Sues £ % £ £ 
BUG U2, deus 21555 eueae 6,302) 3,820} .. ae fuk ie 11,423 
Septn sOvae-.t 28,409; .. 382) 5500! 4,500 Sy 158; 10,924; 9,103 
DeGs 50 nage 38,478 169) 600) 18,500 He: 481; 9,924, 9,286 
1915; 
Mary ol. dc 39,002)) uae 159} .. 27,500 ee 691} 8,623) 3,518 
June 30...... 46,577 303/| 1359) .. 28,500 ae 61:3} 9,586) 8,655 
Sept. 29..... 72,022 4435 214, 383] 28,500 a5 39°5| 20,400) 22,969 
Decy 29.00.06 103,125 729 159) 249} + 28,500 me 27°6| 54,621) 20,536 
1916. | | 
Mars 29.1.2. 106,691) 1,029 144, 53) 28,500) oe 26°6} 71,121; 7,902 
June 28...... 122,099} 1,704 104) 36) 28,500 as 23°4| 88,158! 7,006 
Sept..27...... 131,525] 2,390) 94 36; 28,500: oe 21°6} 99,321) 5,964 
DGGHEaheas vas 150,144) 2,430 A 40| 28,500) te, 219'0} 118,102} 6,868 
1917. | 
Mar. 28.....: 144,687) 5,001|| 3,399 251] 28,500 Ba |19°7| 110,668} 6,870 
Shits) Cree pre 161,674| 6,449]} 1,319 255! 28,500 oe 17°6| 132,484, 5,564 
Sept. 26...... 178,640) 17,422 99) 235) 28,500 ts | 16:0] 152,062) 5,167 
Dee; 262.45 .%. 212,782) 8,554 39 675) 28,500 ws | 13°4) 186,637) 5,486 
1918. | | | 
Marr 27 ace. 228,149) 9,718) 39° 675} 28,500 a | 12°5] 202,855; 5,798 
June 26400. 252,912) 11,350 39) 660; 28,500 % 11:3} 229,751; 5,322 
Sept. 255 3 s0- 275,169] 12,142 j 615} 28,500 ae |10°4| 253,116} 5,080 
Dein Sho aistere 323,241| 15,529 570; 28,500 ae | 8:9) 305,133) 4,566 
1919 
Mari 2655.2: 328,064) 14,926 ; 500} 28,500 Ae 8°7| 308,577, 5,413 
June 25...... 342,310) 17,143) .. 360} 28,500) an 8:3} 327,521 3,271 
Oetere linge s. 335,021) 16,524 250} 320} 28,500; 1,350 89} 317,536} 3,589 
Dec# SL.5 Js a 556,152} 17,182)| 250; 245) 28,500; 4,000 {| 91) 337,537) 2,802 
1920.* 
MIST eo learn 335,372| 15,569 190} 28,500! 5,900 |10°0) 313,370} 2,981 
June 23...... 354,012) 17,016 190; 28,500; 10,400 {11:0} 331,113; 825 
SO terres 357,356] 16,700 190) 28,500; 13,400 | 11°7| 331,660) 305 
SITLL YOMe iisreretts'- 360,122) 16,768 190} 28,500; 16,100 |12°4) 331,847| 253 
VA Se aie 362,277| 16,746}| .. 185} 28,500} 18,300 |12°9) 331,679 359 
21....(a|) 360,830) 16,844|| . 155} 28,500] 18,300 ‘13:0! 330,080 639 


* Maximum fiduciary issue for 1920 fixed at £320,600,000. 
(a) Includes £7,148,564 notes called in, but not yet cancelled. 


PUBLIC INCOME AND EXPENDITURR. 


REVENUE AND OTHER RECHIPTS, 
Bite oe I Ee eee ee Se ee 


F ' Total Receipts into 
Estimate e Fc 
cathe the Exchequer from -— Recrrrs. —, 
Year )Apl. 1, 1920,)Apl, 1, 1919} July] July 1 
1920-21. to to to to 
(See Note.)| July 17, July 19, | July 17, | July 19, 
1920. 1919. 1920. 1919. 
Balances in Exchequer £ £ £ £ E 
on Ist April :— 
Bank of England.... ve 7,159,773) 11,065,824 & ‘ 
Bank of Ireland .... 2,209,324 1,733,682 vs 
9,369,097; 12,799,506 ne 
REVENUE. 
CustOmBigsuecsese slivers 150,000,000! 38,614,000; 42,207,000) 1,278,000} 1,468,000 
HR OISGeti arise sieesalse.ci\s -+| 198,650,000] 48,011,000} 27,170,000} 7,823,000} 4,656,000 
Motor Vehicle Duties .. 4,500,000 sie =. ae ~ 
Estate, &c., Duties.....-| 45,000,000} 14,749,000) 12,501,000) 2,881,000) 457,000 
Stamps ....ca. siecnieoal 25,200,000 6,933,000 4,634,000 327,000 236,000 
AT GTS se oie, s/aca x wenn q 
House Duty .......... 2,500,000) 580,000 580,000 ei 10,000 
Property & Income Tax 
(including Super-Tax)..} 385,800,000} 70,920,000; 62,479,000} 8,189,000} 7,606,000 
Excess Profits Duties,&c.| 220,000,000) 65,958,000} 77,941,000) 3,814,000} 3,920,000 
Corporation Profits Tax 3,000,000 aC < ne in 
Land Value Duties 500,000 20,000 161,000 10,000 
Post Office.....-...-...-| 53,000,000}  12,250,000/ 11,000,000) 1,000,000 a 
Crown Lands .......... 650,000 110,000 130,000 a He 
Receipts from Sundry, 
PGs Hecate 744,000 _ 562,231 
Ordinary Receipts. .| 4 
Special Receipts....| 8,756,000 5,416,691 } 405,207). |} 
tO aihiey be ipt 18,000,000 5,194,836 121,706 
Ordinar eceipts. . ,000, 194,836) 4 
Special Receipts....| 302,000,000) 105,873,962 } Senet {s,000'000| | 105,561 
PRGVENUGIaN os aclecnsis's . .| 1,418,300,000| 374,992,720) _248,756.077 EE, 18,468,561 
Total, inc. Balance .. te 384,361,817' 261,555,583 e ne 
OTHER RECEIPTS. 1 
Repayment of Advances for Bullion.. 650,600 1,120,000 a 120,000 
Under Telegraph (Money) Act, 1913.. 700,000 165,000 be Fe 
Under Housing Act, 1914 ............ 3C,000 25,000 Ae ae 
For Treasury Bills for Supply ...... 1,144,229,000! 765,448,000/116,094,000; 89,271,000 
For 44% War Loan, 1925-1945........ AE 133,940 de an 
For 4% Funding Loan, 1960-1990 .... 101,341! 89,000,000 89,000,00C 
For 4% Victory Bonds ....... AA ie 258,622) 75,000,000 we 75,000,000 
for National Savings Certificates .. 12,450,000} 20,550,000 750,000! 2,400,000 
For National War Bonds............ ne 51,968,505 a 76,029 
For Treasury ie EEE Te : 8,910,000; ss. 340, ne 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ...... 10,098,715} 102,078,195 oe 
Land Settlement (Facilities) Act, 
1919: Repayment of Advances .... war ee ym ae 
Temporary Advances :— 
Ways aid Means. acs once cceceecne | 2 O90 142,000 953,637,000) 17,000, 150,000 
Potalewaseck seven: ccs eae esas as 


1,961,232,976! 2,320,681,223 164,617, 7061274,985,59 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


Estimate the Exchequer to 
for the meet Payments from |——— Tgsurs. ——, 
Year Apl, 1, 1920,)Apl. 1, 1919} July 1 July 1 
1920-21. to to to F = a 
See Note.)| July 17 July i9 July 17 uly 
eee ene] ada0."" |_“agie."* | agao,” | asho.” 
EXPENDITURE. £ £ £ z a 
Per t har f 
Debtacrece scenes. se | 24,500,000 6,654,355] 7,417,546 
~ & . 
roeke, Se 02 Wr! 399,500,000] 111,147,314| 115,072,646) 4,189,000] 2,049,447 
Road ImprovementFund 6,650,000 oo *° ee a 
2 ts to Local Tax- 
Pintion Accounts, kc. =. { 10,818,000 937,286 1,051,093). . 
Land Settlement........ 12,000,000 2,332,764 a - *e 
Micortionn sit edi 1,730,000 489,156 876,826,  .. 195,493 
Supply Services ........ |_807,904,000; 200,119,072) 332,045,544) 8,305,000} 16,760,000 
Expenditure .......+ee! 1,184,102,000 321,679,947] 456,463,655! 12,494,00C| 19,004,940 
OTHER ISSUES. 
For Advances for Bullion .......... 900,000 1,050,000 150,000; 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 A os 
Under Telegraph (Money) Act,1913.. 700,000 385,000 ate 220,000 
Under Post Office (London) Railway 
ACES ES Shite ours pe eitad iota cece ie 40,000 vs se 6 
Under Housing Act, 1914............ 30,000 25,000! ae oe 
For Treasury Bills for Supply ...... 1,185,855,000) 1,052,030,000/128,759,000} 47,925,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
PACK, LOLI Sols cas ees Seine seein 18,652,842} 12,272,425) 1,391,111 497,090 
For Principal of National Savings 
WOrIHCALEH se actasscotesetek notes 10,450,000) oo 500,000 ‘eo 
For Principal of 6% Exchequer 
Bonds, 1920, paid off soc cccs snes c 2,230,000 ce 100,000 eo 
For other Debt under the War Loan 
ENGUR, A914 TO LOUD oe een cine on oeeeine 18,008,967; 49,803,972) 3,364,584 130,627 
For Depreciation Fund under 
Hainan ce Aot, TO) Ta sccs occieneeboue se 7,320,045 6,820,045; 1,600,000 500,000 
Issues under the Civil Contingencies 
IMAGE OOD waa ce te eck eek PA 51,000,000 ee oe 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 - ........ 37,766 25,000 23,966 
Temporary Advances repaid :— 
Waysend aNlGang ie, a. scicee sc ereece 391,187,000} 684,511,400} 15,850,000)206,500,000 
1,957,176,476) 2,314,471,406)163,612,661/274,777,657 
Balances in Exchequer :— July 17,’20.| July 19, °19./In.or Dec./for Week. 
Bank of Mngland............s0.0e Z 2,046,200) 4,995,297|/+ 121,045\—1,049,067 
Banlioriretand tt; sce tesec cnet 2,010,300 1,214,520)+ 88 4,000) + 1,257,000 
1,961,252,976) 2,320,681,223'+1,005,045'+ 207,933 


Notr.—Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, July 19, 1920. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED 


&12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 


OF SECURITIES, FIDELITY, PROPERTY OWNERS’ 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, 


LIABILITIES, 
THIRD PARTY, 


MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


Che Bankers’ Gazette. 


BANK OF 


ENGLAND. 


Week ended Wednesday, July 21, 1920. 
ISSUE DEPARTMENT. 


£& 
Notes issued ........ 139,920,010 


139,920,010 


3 
Proprietors’ capital .. 14,553,000 
PERU thas aes shen O00 DEO 
Public deposits*...... 16,559,418 
Other deposits........ 119,593,941 
Seven-day & other bills 15,125 


154,025,010 


ao 
Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin and bullion .121,470,010 


139,920,010 


BANKING DEPARTMENT. 


£ 
Government securities 56,588,361 
Other securities ...... 80,081,396 
NObGS Sia. sa whie coe te tad eel 185 
Gold and silver coin... 1,534,068 


154,025,010 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO. 
Se ee eee 


Ny 

Ine, or Dec. duline: or Dec. on N 

Amount. Last Week, Last Year. | 

£ £ es 
TRESVeesivessieireecossdee atts ce aietgiee 3,305,526 | + 12,323 | + 1,817 
Public deposits <....0..3..2.% cee 16,559,418 | — 1,111,993 | — 3,127,397 
Other deposits .. tesccccceeserecee+| 119,593,941 | — 28,585 | — 2,419,227 
Government securities .......... A 56,588,361 | — 2,850,222 | + 6,765,555 
Other‘seomrities........ccccccece Net 80,081,396 + 1,458,834 | — 1,782,004 
Reserve..... se ecccceccce eisinie siete ats 17,355,253 + 263,396 | — 10,530,632 
Note circulation....... 124,098,825 | — 138,815 | + 45,204,175 
Coin and bullion Ses ocecesecerccses 123,004,078 + 124,582 + %,673,543 
% of reserve to liabilities .......... 128% + 4% — 1% 


THREE MontTHSs’ RECORD. 


Date. 


1920, 
28 weccvees 


VD socccoes 


19 .rcccece 
26 


A eae 


23 coccccee 
30 


ray ye 


weeee 


Coin and 
Bullion, 


£ 
112,518,311 
112,520,217 
112,518,503 
112,472,462 
112,455,304 
114,458,784 
116,706,689 
117,690,113 
117,815,415 
117,882,041 
120,737,702 
122,879,497 
123,004,078 


Circulation 

(excluding 

Bank Post 
Bills). 


£ 
107,883,945! 
111,115,815 
111,312,935 
110,881,420 
111,464,320 
113,806,555 
114,367,090 
114,165,595 
115,240,110 
120,057,840 
122,743,815 
124,237,640 


124,098,825 


. 


Deposits. 


£ 
140,381,013 
137,165,807 
120,833,054 
121,450,053 
117,783 506 
148,563,964 
156,315,017 
153,812,402 
136,343,168 
191,715,167 
134,921,503 
137,293,937 
136,153,359 


Securities 


134,969,049 
135,000,198 
118,899,746 
119,147,462 
116,072,381 
147,204,839 
153,289,184 
149,614,935 
133,142,988 
193,266,862 
136,319,467 
138,061,145 
136,669,757 


Reserve, 


to Liabilities. 


Bank Rate, 


% of Reserve 


Sata 
fel slau Sak 


i] 


19,102,229 
20,789,599 
21,974,518 
21,025,305 
16,274,201 , 
16,443,887 
17,091,857 
17,355,253 


TEN YEARS’ RECORD. 


At corresponding date 
with the present week. 


July 20, 
1910, 


Circulation 


Other deposits 


(excluding Rank 

PORES) Pekes sere emcees ASS 
Public deposits......... Rincon ste 17,591,136) 
43,300,220 
17,371,517 
30,352,788 
«| 31,233,305 


Government securities 
Other securities ............ oe 


seeeee 


Reserve of notes and coin 


Coin and bullion 
Proportion of 
liabilities 


Exchanges 
on 
London 


| 


Bank rate of discount 
Market rate, 3 months’ bills .. 
Price of Consols .......... APO 
Price of silver per oz 
Average price of wheat........ 
Paris 
New York 
Amsterdam . 
Berlin: sens 
Clearing house return 


serree 


ry 


fe 


oe 


oe 


ee 


. 
i] 
° 
pb 
or 
J) 


28,414,820 


May 27, 
1914, 


£ 
28,933 380 
19,014,809 
41,248,964 
11,046,570 
41,461,280 
25,463,980 


41,198,125) 35,947,360 


25°173-20 
$479 
12-05-10 


July 24, 
19 


£ 

| 55,743,135} 
| 34,675,168) 
156,698,850 
| 56,062,632! 
103,319,656 

29,844,041 
87,137,976 


July 23, 
1919, 


July 21, 
1920, 


£ £ 
78,894,650|124,098,825- 
19,686,815] 16,559,418 
122,013,168}119,593,941 
49,802,306} 56,588,361 
81,863,400) 80,081,396. 
27,885,885| 17,255,253 
88,330,535 |123,004,078. 


193% 
fe) 


ae 


73s 4d | 85s 3d 


30°90-31°05) 46.80-47:40: 


$4°34-373 
11°52-58 


$3°83-86 
11:03-08 
149-151 


~ .|339,807,000!199,913,000 379,375,000 542,594,000741,417,000 


BANKERS’ CLEARING RETURNS. 


Week Ending 


1920. 


January 1—July 14 


July 21 


Cr oe ie ae 


Total to date 1920 


Do 1919 


Increase or decrease in 1920 { 


a 


i ee rs 


Total for 1919 
Do 1918 


a ie ary 


Town Clearing. Cena Total. 
£ £ SS 
ABS 19,445,280,000 2,262,784,000 21,708,064,000 
661,346,000 80,071,000 741,417,000 
20,106,626,000 2,342,855,000 22,449,481,000 
12,341,063,000 1,797,517,000 14,138,580,000 
+ 7,765,563,000 | + 545,338,000 | + 8,310,901,000 
= 62°99 % = 50'S % = 58°7 % 
25,028,614,000 3,386,768,000 28,415,382,000 
18,461,239,000 2,736,273,000 21,197,512,000 
+ 650,495,000 | + 17,217,870,000 
= 23°7 % = 345 % 


Increase or decrease in 1919 { " seit eat 0 


PROVINCIAL CLEARING RETURNS. 


Totals—29 Weeks ended July 17. 
BIRMINGHAM .........ccccccccececs 
BRISTOLiccucescsccacecscecencsns 


DUBLIN .....cceccccseee 


ee cceeeeeees 


IGE DS ew sieies siclese's sect scsi re sissies 


LEICESTER ee sci ccisnaisieeotelers eevee 
LIVERPOOL ............... eistereeiate sie 
MANCHESTER .............0 5050C 
NEWCASTLE-ON-TYNE............ 
NOTTINGHAM ......... wisleie cise inisisie oe 


1919, 1920. 
£ £ 
75,774,100 | 109,524,106 
39,493,00C | 50,641,000 
202,667,700 | 252,916,900 
33,426,100 | 53,041,200 
26,255,600 } 39,612,700 
330,649,90C ; 488,519,700 
435,238,700 | 893,581,800 
54,190,400 | 90,142,000 
18,828,000 } 34,255,000 
34,479,900 | 47,554,200 


SHEFFIELD focsnaccvectecsse cele cece 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


Inc. or Dee, 


% 
445 
256 
247 
58°6: 


£ 
+ 33,750,000 
+ 11,148,000 
+ 50,249,20C 
+ 19,615,100 
+ 13,357,100} 50°8. 
+ 157,869,80C| 47°7 
+ 458,343,100! 105°3 
+ 35,951,600] 663 
+ 15,427,000] 81: 
+ 13,074,300! 37-9 


July 19, July 12, Week’s: 
1920, 920. Movement, 
RESOURCES, £ £ 
Total gold reserve ......... ecccccccccccecces | 594,284,000 P 394,262,000 | + 22,000 
Legal tender notes and silver reserve........| 29,526,000 | 27,376,000 |+ 2,150,000 
Bills discounted for member banks .......... | 480,030,000 } 512,318,000 |—32,288,000 
Bills bought in open market ................| 71,294,000 | 74,518,000 |— 3,224,000 
Government obligations owned .............. | 64,208,000 | 60,160,000 |+ 4,048,000 
All other resources......... eaten iolsieieietelsic sale aie 6,152,000 5,968,000 |+ 184,000 
LIABILITIES, 
Governmentidepogits cs. .ccccess «cess dace ne nie 2,340,000 3,584,000 |— 1,244,000 
Other depositsan....csce cee sien ca cence ts 335,048,000 | 338,370,000 |\— 3,322,000 
Federal Reserve Notes in actual circulation.. | 627,178,000 | 636,188,000 |— 9,010,000 
Federal Reserve Bank Notes in actual cir- 
culation ......... st ececesecssecessessesces | 57,876,000 | 38,058,000 |— _ 182,000 
All other liabilities. ce cctsccesteceeonceeeete 9,156,000 8,004,000 | + 1,152,000. 
Capital and surplus,..........ssesesseeeeeeee | 51,896,000 51,876,000 |+ 20,000 
Ratio of total reserves to net deposit and a 
Federal Reserve note liability combined .. 43°9% 431% + 08% 
BANK OF FRANCE. 
July 22, | July 15, | July 24, Week’s Position 
1920, 1920. 1919, | Movement. |May 28, 1914 
ASSETS. £ £ £ £ £ 
Gold coin and bullion _... .|223,555,000/223,544,000|222,657,000} + 11,000 } 149,225,000 
Of which held abroad....} 79,131,000} 79,131,000} 79,131,000 Ac a 
Silver coin and bullion ....} 9,901,000} 9,899,000} 12,030,000) + 2,000) 25,306,000 
Discount and advances. ...|170,406,000|171,860,000|115,087,000|— 1,454,000; 93,111,000 
LIABILITIES. 
Notes? sew drat sc ces + «eee «{1510593000/1520439000/1397264000|— 9,846,000] 232,475,000 
Government deposits...-..| 5,367,000} 6,737,000] 4,154,000/— 1,370,000 7,348,008 
Private deposits - + + +126,602,000|127,772,000}118,013,000'— _ 1,170,000) 33,838,000 


ign 
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BANK OF SPAIN. 


July 17,| July 10, | July 19, Week’s | Position 
1920, 1920, it yivrrs caesar a ae 
ASSETS. £ £ 
ES tees cmeee . «| 98,101,000] 98,101,000} 91,613,000 ee 20,871,000 
BERGE. s a03 56s de'ses oe «yee ees} 24,332,000) 24,321,000] 25,993,000|+ 11,000 29,144,000 
Toans and discounts ........| 68,530,000\ 69,721,000) 69,341,000|— 1,191,000} 32,029,000 
Spanish 4% stock.......++ ...| 13,777,000} 13,777,000} 13,777,000 oe 13,779,000 
Treasury bills ..........060- 000, 6,000,000} 6,000,000 a 6,000,000 
LIABILITIES. 

Circulation ..... vc eee eeee «(157,231,000)157,660,000/143,362,000'— 429,000 76,062,000 
MIBBORI GH tis'e.s. + ciel pueen ewes oe 38,622,000! 39,150,900} 39,791,000!— 528,000! 19,100,000 
NATIONAL BANK OF GREECE. 

May 28, | May 13,| May 28,| Previous Last 
1920. 1920. Fee Sathorn ped 
ASSETS. £ £ 

‘Gold and balances abroad] 60,926,000 60,952,000 75,725,000| — 6,000|— 14,799,000 

Government loans and 
BGGUTIUON 1.0. See neues > 28,373,000 28,374,000) _9,792,000)— 1,000}+ 18,581,000 
Discounts and loans ....| 24,809,000 24,051,000) 14,862,000/+  758,000}+ 9,947,000 

LIABILITIES. | 

Notes in circulation ....| 55,347,000 55,565,000 53,054,000 — 218,000)+ 2,293,000 
Government deposits ....4 11,989,000 12,523,000 12,872,000—  534,000|— 883,000 
Private sight deposits....) 23,761,000 @2r370,000) 15,973,000/+  386,000/+ 7,788,000 

Private deposits at fixed | 
PREDR dated o= «x0 BF ALLIS 17,345,000 17,220,000| 12,773000;/+ 125,000i\+ 4,572,000 

BANK OF JAPAN. 
June 5, | May 29, | June 7, Move- Position 
1920, 1920, 1h: mut Jne aah 
ASSETS. £ £ 
‘Gold and silver. ......ss.00.. 95,062,000! 93,089,000) '70,568,000|-+ 1,973,000] 22,132,000 
PUMA MGRE ec teieiaic oases ec cic a: 35,253,000} 39,385,000! 8,475,000; 4,132,000) 4,174,000 
yt Ss acBARee seeeeees| 35,173,000] 39,615,000] 40,926,000/— 4,442,000) 7,054,000 
LIABILITIES. 
NRSGO RE Preah atoWies slsie lee, cfo-c . .«(124,296,000]130,594,000} 92,702,000|— 6,298,000} 36,227,000 
Government depos.ts........{133,790,000}134,487,000 125,252,000) — 697,000] 8,734,000 
Private deposits ..........+: 8,813,000} 8,512,000] 3,320,000;+ 301,000} 1,144000 
IMPERIAL BANK OF GERMANY. 
July 7, June 30, July 7, Week’s Position 
2 o rhe rp tO May rt 1914 
SSETS 
0G SSS ak Goi 54,584,000} 54,584,000} 55,726,C00 ae 65,662,000 
LUNG @pboncsoaopdng 188,000 166,000 992,000) + 22,000 16,096,000 
Treasury notes ....| 863,614,000} 862,580,000} 450,293,000)+ 1,034,000 3,039,000 
aa discounted. .. .| 2,208,353,000} 2,547,705,000} 1,415,082,000| —339,352,000 47,173,000 
IABILITIES. 

Notes in circulat‘on| 2,702,263,000| 2,698,759,000) 1,490,873,000}+ 3,504,000) 100,693,000 
PVGNOSLEG essa teas 846,999,000] 1,170,698,000| 457,213,000|—323,699,000 42,117,000 
BANK OF ITALY. 

May 31, | May 10, } April30,| Move- Position 
R ee a0. eed eit May yt 1914 
SSETS. 

MIG OASIN. ce ue oceke va ..-| 51,512,000} 51,498,000) 54,845,000)+ 14,000' 48,875,000 
MATH DUIS) s saree cele 9s. feels 94,717,000} 84,393,000) 84,910,000}+10324000! 16,736,000 
Pete DILIS 21 we aisclate 2 <tevaiele ; 872,000 872,000 870,000 a 3,252,000 
Advances to the Treasury ..|310,648,00C/310,707,000|307,360,000|— 59,000 3,167,000 
Other advances .........s- 85.785,000| 92,952,000) 95,8'72,000/—7,167,000 } Hath 
Epourtties, Man cstiddee ener as 8,909,000} 8,905,000} 8,932,000}+ 4,C00 8,228,000 

IABILITIES. 

Note circulation ....... «++» |517,128,000 |504,745,000|501,813,000| + 12383000) 62,277,000 | 
Deposits and drafts ........ 67,443,00C| 69,682,000| 71,554,000|— 2,239,000! 7,719,000 
NETHERLANDS BANK. 

July 12, July 5, | July 12,| Week’s | Position 
: , pe ie are Eyes May30,1914 
SSETS. £ 
Coin and bullion—Gold ...... 53,026,000} 53,025,000} 54,385,000}+ 1,000) 13,591,000 
— Silver 1,201,000} 1,178,000 582,000}+ 23,000 703,000 
~idanaiaet and advanoes...... 41,669,000) 40,880,000) 29,441,000/+ 789,C00} 12,792,000 
IABILITIES. 
Notes in cireulation......,...| 85,546,000} 86,729,000) 84,700,000/—1,183,000| 26,386,000 
MSposits Cucasscs Domai ais ainatace 12,383,000} 10,499,000) 5,268,000} + 1.884.000 418,000 
NATIONAL BANK OF ROUMANIA. 
May 1, April 24, May 3, Movement 
oe re we Ce on Yee 
s 
EON tae otc d Malacw eles s<'< *60,809,000 *60,809,000 36,781,000 Be 
Bilver; GC. 2.0.03. S alateteterats 9,000 9,000 7,000 ab 
Discounts......... Dede: aere 985,000 1,347,000 3,171,000 | — 292,000 
Government loan........ 164,004,000 164,004,000 73,197,000. as 
Other pipe OBO 33,484,000 52,603,000 21,402,000 | + 881,000 
Notes in circulation...... 181,292,000 | 181,620,000 | 109,313,000 | — 328,000 
BRB DOSLA es «lars casein oes c's's 86,138,000 85,519,000 29,216,000 | + 619,000 
* Includes disponible traites et bons de Trésor or, 
SWISS NATIONAL BANK, 
July 15, | July 7, July 15,| Week’s | Position 
" 2 ae ae a ee May31,1914 
SSETS. £ 
Coin and bullion—Gold......} 21,381,000} 21,327,000} 18,723,000}+ 54,000} 6,847,000 
3 Silver ....} 3,537,000) 3,503,000} 2,779,000;+ 34,000 734,000 
Darlehens-Kassenschein .... 702,000 694,000 222,000) + 8,000 ae 
ee eee Sarancels --.| 13,187,000) 14,121,000} 16,931,000) 934,000} 4,120,000 
Notes in circulation ...,....| 56,276,000) 37,124,000} 35,340,000\— 848,000} 11,037,000 
ID OPOSIUE:. ooile'ns cuales: ++-.--! 4,070,000} 3,895,000} 4,257,000/+ 175,000} 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June 30, 1920, total issues were £1,044,000, of which £668,000 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 


July 17, | July 10, | July i9, | Week’s | Position 
1920, 1920, 1919. |Movement|/May30,191 
ASSETS. £ £ £ £ £ 
“2 inth AS RAS seeeeeeseeeesse| 14,513,000) 14,513,000! 16,032,000 ne 5,828,000 
aearee abroad and foreign dich aol Hee 
MEME ee tee tomes. a ce cece ‘ 000) + 7,321,000/— ; 
Swedish and foreign Govern-| ; 7% saree, rye Anca 
ment securities .......... 2,519,000} 2,525,000} 2,918,000|— 6,000) 1,803,000 
Discounts and loans ........| 36,347,000} 36,567,000) 20,103,000/— 220,000; 6,258,000 
LIABILITIES. 

Notes in circulation ........} 38,403,000] 38,882,000) 37,080,000/— 479,000] 12,586,000 
Deposits at notice .......... 15,385,000} 15,264,000! 7,346,000/+ 121,000) 3,870,000 


NATIONAL BANK OF BELGIUM. 


| Position 
July 15, | July 8, | July 1, | Week’s | May 28, 
1920. 1920. 1920. |Movem’t., 1914. 
ASSETS. & £ £ £ £ 

Coin (gold & silver & bullion). .| 14,253,000) 14,255,000 14,225,000|— 2,000| 13,306,003 

SGGuTiNGsee ws cecssncecantuess 23,582,000) 23,039,000) 24,802,000/+ 543,000, 27,904,000 
LIABILITIES, | | 
Notes in circulation ...... . - «213,661,000 212,057,000/211,379,000) + 1,604,000| 37,366,000 
Current accounts ....2..0.--. 73,636,C00| 73,983,000] 76,954,000|— 347,000) 4,485,000 
AUSTRO-HUNGARIAN BANK. 
July 7, June 30, Week’s 
1920. 1920. Movements, 
ASSETS. £ £ £ 
Gold coin and bullion, bills ..... aieievers 10,998,000 10,977,000} + 21,000 
Silver Gomi tas gecdtes «mares ccsilacseees 2,359,000 2,360,000|— 1,000 
Bills discounted. warrants and drafts .. 734,333,000 731,740,000} + 2,593,000 
Ti OSDBY hs ciclare Salsas tic <iviaie aie sos alshalnieinia en 353,177,000 353,157,000) + 20,000 
LIABILITIES. 
Notes in circulation .......ccscsscsece 2,598,613,000} 2,589,020,000) + 9,593,000 
DGpOsitay ccc cea smeniccies + sicisisiantete steaia 374,667,000 377,428,000; — + 2,761,000 
NATIONAL BANK OF DENMARK. 
June 30, | May 31, | June 30, | Month’s Positi-n 
1920. 1920, 1919. | Movement|May30,191 
ASSETS. & £& £ £ £ 
Coin and bullion .....eeeee++| 12,668,000} 12,638,000) 10,432,000) + 30,000) 4,258,000 
Loans and discounts ........| 20,418,000} 19,576,000) 17,374,0C0|+ 842,000, 4,915,000 
Debtors Abroad. scccceccccacae 1,885,000; 1,933,000} 2,755,000|— 48,000} 1,339,000 
Securities ......-scccscceeee| 3)211,000; 3,212,000; 2,698 000) + 1,000 666,000 
LIABILITIES. 

Circulation.........seceeeee+| 29,370,000) 28,647,000) 24,222,600|+ 723,000} 8,737,000 
ISD OSWUS ie.e sterate sleicieateclaisia seisie 2,414,030! 2,153,000| 6,472,000i+ 261,000 372,000 
BANK OF NORWAY. 

July 15,| July 7, | July 15,| Week’s | Position 
1920, 1920, 1919, |Movement|May31,1914 
ASSETS. & & oe £ £ 

Coin and bullion—Gold......) 8,120,000} 8,120,000) 8,174,000 2,700,000 
Balance abroad and foreign! 

DILIS Mare cesses daRBoes seeeee| 3,642,000} 3,317,000) 4,117,000/+ 325,000) 1,572,000 
Norwegian & Foreign Govern-} 

ment securities..... seeeee-| 578,000} 578,000) _ 678,000 *e 486,000 

Discounts and loans ....ee--| 23,947,000} 23,709,000! 18,723,000}+ 238,000} 4,237,000 

LIABILITIES. 
Notes in circnlation ........| 24,810,000) 24,684,000) 24,350,000}+ 126,000} 6,252,000 
Deposits at notice ..........1 7,027,00C| 6,733,000! 3,254,000/+ 294,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance aproad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


May. 31, April 30, Month’s Position 
1920. 1920, Movement. |May 31,1914. 
ASSETS. £ £ Ay £& 
Goldtiecccevetedcscesse Fadeadaags 3,395,000 3,441,000 |— 46,000 1,612,000 
Government securities ....0+.e-.| 70,064,000 | 74,550,000 |— 4,486,000 2,137,000 
LIABILITIES, 
Notes in sirculation ........-+--| 51,218,000 | 54,767,000 |— 3,549,000 2,462,000 
Government deposits........0..- 8,732,000 | 12,059,000 |— 3,327,000 2,374,000 
OEDSPGENORItA a. clos wale ete berets 19,791,000 | 21,205,000 |— 1,414,000 2,728,006 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 
BANK OF FINLAND. 
July 8, |June 30,) July 8, 


Position 


1920, 1920, 1919, |Movement./y7..530,1914 
ASSETS, £ nf £ £ £ 

Goldweaccoeseces: neeesiee ese s|. .4s105,000!" 1,705,000} 2,705,000 3c 1,404,000 
Balance abroad and foreign] 6,952,000 

DillSteetcccteccen cae sleaiat _ 4,851,000} 3,776,000/+ 2,081,000} 5,615,000 
Finnish and Foreign Govern-| 42,525,000 

ment securities ..... waate 43,732,000} 40,081,000)— 1,407,000 873,000 

Discounts and loans........| 7,646,000} 8,369,000) 3,164,000, 723,000} 4,206,000 

LIABILITIES, 

Notes in circulation ........| 48,269,000} 48,248.000} 40,085,000/+ 21,000} 4,958,000 
Deposits at notice .......... 3,881,000} 3,463,000! 4,425,000}+ 418,000 849,000 
BANK OF PORTUGAL. 

May 19, May 12, May 5, Week’s 

1920, 1920. 1920. Movement. 
ASSETS, £ £ £ Eo 

Colmand bullion. caccesececscess 5,458,000 5,461,000 5,456,000 |— 3,000 
Of which gold ..... decdessuaeee 1,715,000 1,715,000 1,715,000 ae 

Balances abroad .....ceeseceeess 400,000 593,000 604,C00 _— 193,000 

Discounts ........ eesecceseceees| 16,690,000 | 16,640,000 | 16,229,000 | + 50,000 
Government loans ........ee+++-| 72,024,000 72,024,000 | 72,024,000 ae 

LIABILITIES, 

Notes in circulation .....++e++++| 83,288,000 81,901,000 | 80,229,000 |+ 1,387,000 
WDIODOSItBl oc swclca sins aiteiees tatey Spee 4,906,000 6,117.000 7,602,000 |— 1,211,000 
NATIONAL BANK OF BULGARIA. 

Mar. 31, | Feb. 29, | Jan. 31, | Month’s 
1920. 1920, 1920. |Movem’nt. 
ASSETS, £ & £ F 
Gold Dicccasss tem ecincanemicensclle cis veresye 1,480,000} 1,479,000) 1,479,000) + 1,000 
BLLVOR's vo dee ccrecleteteaecscdaris sia te deen 686,000 689,000 695,000/— 3,0C0 
TTAssUry NOTES. sasusceucecsGinanas needs 8,300,000} 8,290,000} 8,483,000) + 10,000 
Bills discounted......ceceeeseesseeeeee+ | 14,616,000] 14,889,000} 15,147,000/— 272,000 
LIABILITIES, 

Notes in circulation............0.+++> « « }125,560,000}120,502,000/116,546,000|+ 5,058,000 
DeDosltsey svcces cacscaes walae visleiot Casiaee 40,177,000} 39,729,000} 38,746,000}+ 448,000 
POLISH NATIONAL BANK. 

Mar. 31, | Feb. 29, | Mar. 31, Month's Year’s 
1920. 1920, 1919, Movement.| Movement. 
ASSETS, £ £ £ £& £ 
Goldtiiscvcededs ves © eec'enn 340,425 $40,425 184,871 es + 155,564 
Bilvorlsaccssactacececenex's 1,293,754 1,293,754 208,607 oe T 1,085,147 
Foreign coin.. cere 26,270,793} 13,504,185) 2,036,832)+ 12,766,608) + 24,233,961 
Foreign banks ..... seeecee | 52,572,040] 51,529,057| 39,573,866}+ 842,983) + 12,798,174 
Loans and discounts...... |755,117,603|554,220,358| 29,657,564 + 200,897,245] + 725,460,039 
Other assets ........ veveee | 58,214,892] 66,964,351) 2,272,500|— 8,749,459)+ 55,942,392 
LIABILITIES, 

Notes in circulation ...... |534,530,934/415,013,054| 61,159,819] + 119,517,880) +473,371,115 


7,146,535) 2,920,991 
268,706,838/ 194,109,945 
819,182) 819,182 
82,406,018] 74,988,958 


3,173,053) + 4,225,544|+ 3,973,482 
7,594,914|+ 74,596,893| + ath ee 


904,555 x , 
1,101,899|+ 7,417,060/+ 81,304,110 


Government accounts .... 
Other accounts 
Reserve ...... PP Oar 
Other liabilities ... 


eee reeeee 


164 


‘THE .ECONOMIST. 


[July 24, 1920. 


BANK OF ESTHONIA, 


May 31, April 30, | Dec. 31, Monthly 
1920, 1920. | 1919, Movement. 
ASSETS, £ £ & £ 
Total cash 7.2... Uelevscees 3,503,000 3,063,000 633,000 | + 440,000 
Discounts and loans . 4,567,000 3,998,000 2,137,000 | + 569,000 
LIABILITIES, | 
IDADORIES. AT ves nossa cisitiae els 4,783,000 4,903,000 | 2,205,000 | — 120,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
| Week’s 
\July 7, 1920.\June 30, 1920, Werationt 
ASSETS. a s £ 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting| 
from bank notes, current accounts, 
Exchequer pile pace by ehe eda 
Hungarian Bank and taken over by 
the Banking OMeor eee, see mesteaaeecls 395,983,000 395,866,000 | + 116,000 
Discount and advances .........-.++--- 110,806,000 104,919,000 | + 5,887,000 
Miner ASsete wens sce es cise ce wesc eehe eels 29,436,000 26,261,000 | + 3,175,000 
LIABILITIES. 
State notes in circulation ............-- 368,006,000 363,415,000 + 4,591,000 
VADOSIES) les is bicice eins see ar orsiotavetate cles ete ietelel> 63,401,000 60,720,000 | + 2,681,000 
Olferlinbilities'.. vecceeeku es cee ese 104,818,000 102,911,C00 ‘ + 1,907,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £3 
the yen atl0 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at £2975 to £1,000; the Esthonian mark 
is converted at 25 per £ The return of Polish National Bank is converted at 20 


Polish marks to £ sterling. 


The return of the Bank of Czecho-Slovakian Rpublic 


is converted into sterling at the nominal rate of exchange, ie., 2402 cromns to 


£1 sterling. 


LONDON RATES, 
oP tive ee & ESR acd 
S| PS | pS | eS | eS | pS | eS 
28 | 28 | 38 | eS | sm | gs | ss 
eo Bo a = S = has 
Bank rate (raised from 6% April 15,) % % % | _% % % % 
HD20)) Herne Listes) oon Meee ene wise ine 7 7 7 7 7 Hf 7 
Market rates of discount -— | 
60 days’ bankers’ drafts.......... 522 6] 6 6 518 6] 548 6| 548 6] 548 6 
B mohthe’ do. sisi. chess «does 6a | 6: £6 B62 | 68 | 68 | 68 
A MNONEHE Ole Meson oe ek eee ae 62 68 24] 63; 8] 635 8] Gre 2 63 of 
Gr months vdoly osetia teiee oer 6g 6£7|667| 65 7| 6% 7 6§ 7 6E 7 
Discount (Treasury Bills) :— 

3 months* (£98 7s 23d) .......... 63 64 64 63 64 64 63 
Loans :—Day to day ................ 42 5144514245 1/4 5/4 514 5) 4.5 
BHOTE EU ee ce teeta ee 5g | 5a | «58 5s 53 53 53 
Deposit allowances: Banks} ........ | 5 5 | 5 5) 5 3) 5 
Discount houses at call} .......... | 5 ) | 5 5 5 5 5 

Atom oti ce till eee eens pon ests eRe Bt 154 |5t | 52 | 54 | 5h | 52 


+ Rates lowered 3% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 


1919, to 33% on Oct. 6, 1919, to 44% 


on Noy. 6, 1919, and 54% on April 15, 1920. 


* Changed from 42% to 4% on Dee. 27, 1917, and from 4% te 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed .on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 


1919. 


Rates commenced on July 14, 1919, as follows:—Two months, 33% 


(July 14 to August 15, 1919, period of daily sales); three months, 33%; six 


months, 4%. 


raised 1% to 44%, and six months 1% to 5%. 
months’ rate was raised from 44% to 53%, and the six months’ rate from 5% 


to 54%. 


On October, 6, 1919, the three months’ Treasury bill rate was 


On November 7, 1919, the three 


Comparison with the previous weeks :— 


On March 19, 1920, daily sales of six months’ Treasury bills at 53% 
were replaced by twelve months’ Treasury bills at 53%. 
three and twelve months’ Treasury bill rates were raised from 54% to 65%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


On April 14, 1920, 


Ba Bank Bills. Trade Bills. 
a 3 3 Months.|4 Months. 6 Months.|3 Months.|4 Months.|6 Months. 
1920, i: % | % % % | Jo % 
Mayas 5t 3] 62 | 62 63 517 74 Es 
14 Ny Nee bt | 68 | 62 6g 7 74 1s 
Die: ate bE | 638 LiGc Meee aioe nT) Sar | 74 = 
paren: be 162 «38 | 6g 17 74 me 4 
FUR S4ye, -18. 5s 2 64 7 7 ite owes 
Lee 5t | 622 | 62 i 7 7 | & | Te 2 
hee Se 5s 2 11 | 62 Ne 7 7s 4 | 73 
OF: Sanh & 54 2 632 2|648 7,7 7+ | 72 311s 2 
Apo oy eee ae 455 | 62 633 Slsote Tay ih | 7 4175 fh 
DS opee. & 5s & 62 7 tf 74 a | lz 
LG. 5s 62; 62 62 7 Tt | 72 4 | 73 
URE aN 5s | 68 63 62 eat 72 | 72 417% 
LONDON COURSE OF EXCHANGE. 
On | Usance. Tues., July 20. | Thurs., July 22. 
Amsterdam and Rotterdam ........ Cable 10°95 11:05 | 11-00 11:10 
DYbtO sh Ree it asc wees eet eee f 3 months nom. nom, 
Beleium Vi eenes soe metele oes tens « Cheque 44:00 » 44°20 44°80 45°80 
(PARIS: 50,8 Seite es ins Gece e aie oe eeed Cable 46-00 47°20 48°80 49°00 
DELEON finn eetes sere. aeere citrus ieee 3 months AT 550064795 48°75 = 49°75 
Maaselllage tice alee deem ete ee cd woes 3 months 4755 47°95 48°75 49°75 
Dywirecerland 2 ea ce eens ne aes seis ie's Cable 21:90 22°00 E95.) 22°00, 
DIO Blo caed pees eee nee eae 3 months 22°40 22°50 22°43 22°53 
Glormany ign. <n iceee en eae tees Cable 148:00 152°00 | 150°00 155-00 
Italian Bank places ............200- Cable 66°00 67:00 67°75 = 68°75 
Ditto 27S Re le ek eoe ee ee 3 months nom. nom. 
Mew LY OF sje mccpeyacnereneacuntirie teres , Cable 382 383 381 383 
DIVO 27, 0.e ohetgrrirleieinis Semele alemiopet Demand 383 385 382 385 
Madrid and Spanish Bank places .. Cable 24:20 24:40 24°15 24°25 
JOG eM ER een SW SA ee 5. 3 months 474 48 474 48 
Lisbon and Oporto ................ Cable 103 lli 104 114 
15S SOE ASC Aaa On Sone At: 35 months nom. nom. 
Wopenhagen APs. tease sa een: ee Cable 23°27 - 28°37 23°45' © 23°55 
ChMstignin, prise dohk.s.c te aee  ooles eke Cable 25°23» - 23°33 2515" 25°25 
FAVOR RTO LD Borie cijeceke sweet aie ase oe Cable 17°55 - 17°65 17°58 17°68 
Scandinavia Me Selo ihie.cie eh eel Se 3 months nom. nom, 
RE SISIMOLOLSe. 6 oy Weiisn ce aur eniee ee Cable 98°00 103:00 98:00 108-00 
IBUBTIOS AVES <A kisesive tics ses elhnls oe Cahle 564 573 554 564 
Rig deldancita ech. hey ses owee coe Cable 133 144 | 134 1423 
IATHGHIIS Wa ie canis eva chy. celts ane Aa Cable 30°30 30°80 30°50 = 3100 
Calcutta and Bombay .............. Demand | 1/92 1/95 1/10 1/938 
TPIUEG Ie se ets AN cielnis Atisle eee sient 30 days’ sgt. 1/94 1/98 


+ Rate for previous day. 
OVERSEAS DOMINIONS RATES. 


London on Australia and 
New Zealand. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


on London, 


CURRENT RATES IN NEW YORK. 


Non-members—eligible, 90 days.... 
Ineligible, 90 days 


er iy 


Commercial acceptances, 90 days ........... ore : & 
Note—The rates for acceptances quoted above are selling rates. 


Rates OF HxCHANGE. 


Rate, Rate, Rate, 
Usance| Par. July 25, July 16, July 23, 
1919. 1920. 1920. 
1h Ushiag eer franes to £1 T.T, | 25°22% | 31° 40-45 |46°35.40 | 50° 15-20 
Herbie sci marks to £1 | 820°43 se 149—150 168—170 
Vienna ...... krone to £1 TIE 24°02 ; 575—585 615—625 
Prague ...... krone to £1 TT. | 24:02 oa 170—180 175—180 
Warsaw .....- P.marksto £1); T.T. | 20°43 5 630—650 650 
'Bukarest ....{lei to £1 1D, | 25225 125—135 139—144 
DOUG. ye career --jlevas to £1 T.T. | 25:22¢ a 160—180 160—180 
Belgrade...... dinas to £1 ya ae 25°22% = 60—65 60—65 
Amsterdam ..|florin to £1 T.T, | 12°107 | 11° 64-66 |11°08-12 | 10+ 94-98 
Brussels.. ...\francs to £1 T.T. | 25°22 | 32° 30-35 (45° 70-75 | 47° 25.30 
Christiania ..|kroner to £1 T.T. | 18159 | 18° 43-46 | 23° 0005 | 23° 23.28 
Stockholm ..|kroner to £1 TT. | 18:159 | 17 °°60:64 9) 17 -*'50-55 | 1758-65 
Oopenhagen ..|kroner to £1 T.1T. | 18°159 | 19°63.66 | 25-40-45 23 * 42.47 
Helsingfors ..|F.marksto £1) T.T. | 25°225 | 644—66% 97—101 98—102 
Greece) weet drachmeto£1; T.T, | 25°22 | 23° 00-20 | 30° 90-95 30 * 40-70 
Ltaly.s.besn.c lire to £1 } T.T. | 25:225 | 37° 67.72 | 653—66 714—T12 
Switzerland ../franes to £1 T.T. | 25°:22% | 24° 70.75 | 22-00-05 | 21 * 96-2201 
Madrid ...... pesetas to £1 | T.T. | 25°224 | 22: 83.86 | 24° 22-27 | 24? 15.20 
PISDOU te cece pence to mils.| T.T. 534d | 282—292 11—114 102—11 
Alexandria ..|piastres to £1) Sight 975 974975 97TL—972 97i— 972 
New York ....(dollars to £1 | Cable | 486% | 4° 394-392 | 3° 88-884 |3° 782-7 
Montreal ..(dollars to £1 | Cable 4°86% | 4 + 56-57 4 + 38-40 4 * 313.32: 
Buenos Ayres .jpence to dols.| T.T. | 47°58d | 52—523 5Te—+ 563 
Rio de Janeiro/pence to mils.90 days} 16 1425 4 14 
Montevideo ..!pence to dols. Foie 51 56—56 563—574 55—554 
Valparaiso ../pence to peso 90 days} 18 104 41128 1l 
Tuma eee eee Eng.to Per.£1/90 days} Par | 74% dis eI oe 
Calcutta . (ster. to rupee} T.T, 10 to | 1s 84-8444 | 1s 104d-3d | 1s 10Zd-ll@ 
Bombay ...... ster. to rupee| T.T, Gold} 1s 8d-84,d | 1s 104d-4d | 1s 10Zd-11d 
Madras ...... ster. to rupee} T.T, Sovn. | 1s 8d-84;@ | ls 104d-3d | 1s 10Zd-11d 
Hong Kong .,.|ster. to dollar) T.T, eis 3s 7Td-3s 8d| 3s 8d-9d 3s 9d-10d 
Shanghai ....|ster. to tael UA We --  |5/6 (July 24)| 5s 2d-5s 33d) 5s 33d-5s 5@ 
Singapore ....|ster. to dollar} T,T. se 2s 440-350 | 28320-43.d |2s 3240-34 
Yokohama ..(|ster.toyen | T.T. 2422d | 2s 34d-44d | 2s 72d-2a 2s 73d-8d 
Manila ...... ster. to dollar| T.T. | 24-066 oe 42s 33a 42s 4d 


COMMONWEALTH OF AUSTRALIA AND DoMINION oF NEW ZEALAND. 


Australia and New Zealand 


Buying Selling. Selling. 
Aus- New Aus- New New 
tralia. |Zeal’nd.| tralia, |Zeal’nd | tralia. |Zeal’nd.| tralia. |Zeal’nd, 

IDS imstenieete avs ae 10 ae ee 
Sight .... oe ee AS ou oe 
Oabler.ccaeee se 80 er 1003 1004 101 
Ondemand....| 97% 974 par par 1004 
30 days .... 97 97 AP Pi 9 008 

60 days ...... 964 964 oe nei 98 984 99: 

SO (GAYS secceclico 96 a6 Ae Oe ws 994 
120 days ...... a a 5 AS ot és Ee 

FOREIGN BANK RATES, 
-—— Bank Rate —~, -—— Bank Rate —~ 
Changed. % Changed. % 

Amsterdam July 1,1915 as [PAIS Tyre cre scree Apr. 1851920)" 6 
Bengals. fe tems July 1, 1920 5 IPYARUC. Gisele May 12, 1920 
erkintiepies os ci Dec. 23, 1914 5 PRUOTIC . or-/ as. eee May 11, 1920 6 
BOMpSY Lowseees June 16, 1920 6 Stockholm ...... Mar, 18; 1920) 0227 a7 
ISYUSSELS «a0 fenle = Apr. 29, 1920 53 Swiss Bank 

Christiania .... June 25, 1920 7 places ........ Aug. 22, 1919 5 
Copenhagen .... Apr. 16, 1920 7 ER ORDO Ss sicisroisianie Noy. 18, 1919 S35 
Helsingfors .... Mar. 22, 1920 8 United States .. June 1, 1920 T 
Tiisboniyie. sacle June 23, 1913 5s Naenin a: é..9\<0 sas Apr, 12, 191 5re ee 
IMa.dvaS scence July 20, 1920 6 Warsaw ....000s oe eS 
Madrid\®...c2ci.5. Nov. 10, 1919 5 

IRISH BANKS’ RATE. 
Present Previous 
Rate, Date Rate. Date 
% Changed. % Changed. 
Discount ........0. 7% «+ April20,1920 .. 6% .. March 18, 1920 
IDEPOSIts sc cose eae 34 .. April20,1920 .. 3 .. Marehi8 1920 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


July 15, July 22, 
aa 1920, 
9 9 

‘oO (eo) 
Call 1 ONCYiasi~ dafeiss's iin giale <i oystoisle 9.6, lataresleliatectate Sioe Sete £ 
Time money (90 days’ mixed collateral) ........ sae 8% .. 84 
Bank acceptances ........+0<, Ase 68 .. 
Members—eligible, 90 days ........sseeee G2 ie 


Pare Rate, | Rate,.| Rate, | Rate, 
New York on— Thevel July 24,\)July 8,|July 15,|July 22, 
Tl S199, | 1820. 1920. 1920. 
London— 
GO days te. salee 4°36 3°8875| 5°8625} 3°7450. 
Cable, eee Dollars for £1 4°8666 {420 3°9550, 3:90 3°8125 
Cheques ...... 4°39 3°9475| 3°8925} 3°8025. 
PRTIS 4G went cheques|Franes for $1 5°18-1/4 7:06 | 11-97 11°84 12°89 
Brussels’ fo. », |Eyranes for $1 5:18-1/4 ne 11:12 11°20 12°08 
Switzerland » |Exanes for $1 5°18-1/4) - 5:57 | 5:52 5°62 iy ae 
Thalyen eat doer », |Lire for $1 5°18-1/4} 7°55 | 16°60 | 16°84 18°15 
Berlin ®..ceeess 5, |Cents for 1 mark 23°83 a 2°66 2°5750| 2°43 
Vienna,........ », |Cents for 1 krone 20°26 ae “070 | 0°6999 *600 
Madrid) vesa,5 ;, (Cents for 1 peseta 19°30 19°25} 16°35 | 16°10 }-15:80 
Amsterdam », (Cents for 1 guilder 40°195,|. 37:75 | 35°50 || (35°125.) 34625: 
Copenhagen .. ,, 22°50 | 16°60 | 16°80 | 16°35 
Christiania .. ,, } |Cents for 1 kroner 26°80 | 23°90 | 16°70 16°85 16°50 , 
i] Stockholm’...°",, 24°85 | 22°20 | 22-15 21°75 
Athens........ 5, |Cents for1l drachma} 19°30 19°10 | 12:90 12°80 12°60 
Yokohama .... ,, |Cents for1 yen 49°85 50°65 | 51°50 51°20 yx 
| Hong Kong.... ,, |Cents for H. Kong $ 83:00 | 73°00 73°00 72°50: 
Shanghai », |Cents for 1 Shng. tael Z 101°50 |101°75 |102:00 
| Calcutta ...... », |Cents for 1 rupee as : aie 36°50 36°50 
Buenos Aires.. ,, {Gold pesos for $100 | 103°65 . 106°40 |107°70 |113:00 
Rio de Janeiro ,, |Cents for 1 milreis 52°42 - nie 22°48 21°128 , 
Valparaiso .... ,, \|Cents for 1 peso 20:60 22°00 21°00 22:00 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Par Rate, Rate, Rate, Rate, 
Level. | July 23, | July 7,} July 15, |July 22, 
1919 1920. 1920. 1920. 
+ i. . . . 22, 
Amsterdam ..|Florins to100 marks| 59:26 | 16°70 7°50 7°35 7 
Switzerland ..|Francs to100 marks} 12345 whe! eae: hoe eae 
Copenhagen ..\ “2 : , 
Stockholm .. | |Kroner to 100 marks] 88°88 26°00 12:15 8°60 11°50 
Christiania .. | (28-00 | 16-25 15:00 | 15°50 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :-— 


Country. ParValue. Usance. Date,1920.) Rate 
MIORCOE, «oh so ce ves ee Sucres to £1 ....| 10 Sight London} June 30 8°40 
Venezuela ......:... Bolivares to £1 ..} 25°25 + July 19 | 21°25 
‘Colombia (Bogota) ..|Pesos to £20 ....| 48d Pe July 17 86-00 
BRACBTARUR. 6 occ. fuse Cordobas to £1 ..| 49°3ld July 12 3°90 
. Salvador: .. ...2%, <0 Pesos to £1...... 24°65d ts July 15 8°30 
Guatemala .......... Pesos to £1...... 2°66d af July 17 | 118°50 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


From July 23, 1920. From July 20, 1920. 
London on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
i ee ee eee ee Ee SS een! 
SE eee. REAR * | 5% 5% par 
HRGIFIGN Gt. sfelse s<iaes sle'e'vis:« §% 2% 1: % par to 3% 
MPLA YEE faye siete cie'lei sielsje «=r 175% ae 2 % 8 Jo 
GOAAYS) .focis« dosicienisies's% 2 % 25% Ss 
LGD giod yedeceus. cages 22 % 3i % 13 % 
TEMG HVS) oh iach Daainsiays aos 35% Tee | 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 21, 1920, the 
stock of coin and bullion showed an increase of £124,581 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. July 21, Exported. July 21, 
1920. 1920. 
; £ 
UNGEBOLIATION cccduccesceceses SOLOS WOMOMrs site cine. amine cite = eee e') 107,000 
LIS UCICY @f GARE oR Colac Beep 4,100 || United States ...............% 186,000 
US OLO OSTA HARB Ope ODI Dere ee 29,065) Eee YD ca :cie'g « sieie/eleinlelsidle.« siere.cieiee 54,600 
British South Africa ........ $15, 508s MER UEIGLUS) eaicjae 0101 eres ciealeeelele™ 1,500 
Hdesaintstens S00 60. iaemer etc jac 75,056 
Total value of imports of —|; Total declared value of ex-|————— 
ROR src «eee patel Ce aya.0's. 818.3 852,089 | ports registered in the week 424,156 


Messrs Samuel Montagu and Co. write, on July 22nd, as 
follows :—‘‘ Gold: The Bank of England gold reserve against 
its note issue is practically unchanged, being 4121,470,010, 
as against £121,469,785 last week. A moderate amount of 
gold came into the market this week, and was mostly taken 
for India and the trade. A small amount was purchased for 
America. Silver: On the 16th instant a reaction set in which 
ultimately carried the price for cash delivery to 52d on the 
a7th inst; at the same time, the premium on prompt delivery 
shrank to 4d. On the 2oth instant a fresh upward movement 
began, owing to some buying on account of Indian bazaars 
for shipment and to cover bear sales. On the 21st a rise of 
23d was recorded in the quotations for spot and forward de- 
liveries. The fact that supplies during the week have not 
been plentiful is accountable for the irregularity of the market. 
It is reported from Germany that Mexico is taking steps to 
regain her old position as the largest. silver producer in the 
world. All the mines, even those hitherto regarded as un- 
profitable, are to be worked, partly at the expense of the 
Government, so as to take advantage of the high value of 
silver on the world’s markets. The Ministry of Commerce 
has assured special advantages and guarantees to the private 
silver-mining companies, in order to facilitate production. 
The rise in the market price of silver has proved a fruitful 
source of embarrassment in connection with Siamese cur- 
tency. The tical having ceased to be protected by its in- 
trinsic value, the Government had recourse to notes of the 
denomination of one tical, and also sought to check the drain 
of silver currency by issuing in January, 1919, an amendment 
to the Paper Currency Act, making notes temporarily incon- 
vertible for a period of six months; this period has since been 
renewed. Further, it was necessary to issue a new sub- 
sidiary silver coinage, consisting of pieces of 50c with a 
teduced fineness of 650, the tical of 900 fine being melted 
down for the purpose. Notwithstanding this reduction, the 

4 


continual and phenomenal rise in the price of bar silver com- 
pelled the Government to raise the theoretical value of the 
tical on three occasions. It may be mentioned that the 
theoretical unit of the Siamese monetary system was fixed 
in the Gold Standard Act of the year 1908 at 55.8 centi- 
grammes of pure gold, the silver tical containing 13.5 
grammes of pure silver having a value equal to 55.8 centi- 
grammes of pure gold. The great variation in the Indian 
exchange owing to currency changes has made it necessary to 
prohibit—subject to slight concessions to immigrants—the im- 
portation of Indian coin and currency notes in the East 
Africa and the Uganda Protectorates and in the Tanganyika 
territory :— 
INDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 


June 30 July 7, July 15, 
1920. 1920. 1920. 
Notes'in circulation ~... 065.0. 16,4354 .. 16,200 .. 16,424 
Silver coin and bullion in India... 4,555 .. 4,602 4,698 
Silver coin and bullion out of India Ais ae she 
Gold coin and bullion in India.... 4,348 4,306 4,664 
Gold coin and bullion out of India Pi te) i 234 5 
Securities (Indian Government) .. 3,555 .. 3,780 3,780 
Securities (British Government)... 3,727 .. 3,278 3,277 


The coinage during the week ending 15th instant amounted to 
3 lacs of rupees. The improvement in the proportion of the 
metallic reserve and the note issue has greatly increased re- 
cently. It was 49.7 per cent. on May 7th, on July 15th it 
had risen to 57 per cent. Most of the improvement consists 
of silver coin, which was shown as 3,920 lacs on the former 
and 4,698 on the latter, although the total note issue had 
contracted by 506 lacs in the meantime. As we pointed out 
when the embargo upon the import of silver into India was 
removed, coined rupees would probably come out from 
hoards, one strong reason for secreting them having dis- 
appeared. The stock in Shanghai on the 17th instant consisted 
of about 38,050,000 ounces in sycee, 19,300,000 dollars, and 
2,610 bars of silver, as compared with about 37,600,000 ounces 
in sycee, 19,500,000 dollars, and 1,360 bars of silver on the 
toth inst.”’ 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods.in previous years 
are as below :— 


Gold. Silver. Silver. 
1920. el Cash, | Forward, Date. heabe 
‘Ormiae Per Per Per 
* |} Ounce. | Ounce. Ounce 
se ad d d a 
July 17 106 6 52 513 July 28,1914 242 
Meee Or (0, Boal 513 28, 1915) 22% 
YADA 107 9 523 513 28, 1916, 30-5 
2 LOK 13 554 544 27, 1917; 398 
Diane 107 9 554 544 26, 1918 4832 
ove 108 3 548 54 25, 1919' 553. 
NOTICES. 
The London Joint City and Midland Bank, Limited 


opened the Waterloo Bridge branch at 134-135 Strand, London; 
W.C. 2 (corner of Wellington street), on July 22nd, under the 
management of Mr J. C. Denton. An office of the bank has 
belay opened at Skipsea, sub to Bank street, Hornsea, East 
orks. 
The Commercial Banking Company"of Sydney, Limited, 
announce that their branch at Thargomindah, Queensland, was 


closed on the 28th ult. 


NATIONAL BANK 


OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


Capital and Reserve - £4,215,000 

The Bank will be happy to co-operate with 

Business Houses wishing to:develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 


New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON 
CIRCUS PLACE, 
18 St. Swithin’s lane, E.C. 4. 


OFFICES: 
LONDON WALL, E.C.2 
25 Cockspur street, S.W. 1 
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Barclays Bank, Limited, announce that they will open on 
Monday next, the 26th inst..a branch at 74 Kensington High 
street, W. 8 (to be known as Kensington High street branch)‘ 
under the management of Mr Wm. F. Wright; also a branch at 
1 Fore street, Bridgwater, under the management of Mr H. W. 
Heymer. 

A branch of the London County Westminster and Barr’s Bank, 
Limited, is now open at 30 High street, Tooting, S.W. 17, under 
the management of Mr H. H. Holliday, with Mr G. G. Croucher 
as clerk in charge. Hours of business, daily 9 to 3, Saturday 
9 to 12. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Moschi, near Mount Kilimanjaro, in 
Tanganyika Territory, and also the opening of a sub-branch at 
Rendezvous, near Kroonstad, in the Orange Free State, also a 
branch at Nyeri, north of Nairobi. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Saskatoon, West 
Side, Toronto, Dawes and Danforth (Dawes street and Danforth 
avenue). The branch at Bestville, Sask., has been closed, 


whereas the branch at Kyleville, Sask., has been closed 
temporarily. 


TRANSVAAL GOLD OUTPUT STATISTICS. 


May, 1920. June, 1920, 
Name of Mine. Est Est. 
ae Est, A Est. 
Ore Yield Profit. Ore. | Yield, Profit, 
(d) (c) 
Tons. £ £ Tons. £ £ 
Aurora W. United(l0sshares) ..} 10,240 | 13,081 6 | 10,400 } 13,942 480 
Brakpan .......ccccssecesecsces-| 47,200 | 82,887 | 20,972 | 49,500 | 93,850 | 21,475 
OlgysDeapicc des scccmec ccs eveeee-| 78,400 | 144,402 | 25,520 | 86,000 | 161,716 | 38,202 
Consolidated Langlaagte ......| 44,800 | 66,848 | 9,107} 45,000 | 65,628 9,080 
Consolidated Main Reef ........| 50,100 | 86,025 | 11,473 | 51,100 | 89,553 | 13,300 
Orown Mines (10s shares)........| 189,000 | 280,032 | 63,257 | 190,000 | 279,674-| 61,041 
Durban Roodepoort Deep ......| 21,700 | 33,188 | 3,404b| 24,100 | 35,202 | 2,511b 
East Rand Proprietary ........| 124,000 | 167,011 | 7,078b/128,000 |170,421 | 2,697 
Ferreira Deep .,.....0+eeeee00-.| 32,000 | 51,865 | 7,040 | 335,500 | 48,977 5,823 
Geduld Proprietary ............| 43,500 | 74,259 | 23,088 | 43,000 | 72,423 | 21,448 
Geldenhuis Deep ...........-..} 44,200 | 62,765) 1,474b} 47,600 | 64,563 840 
QGlynn’s Lydenburg ee.-| 3,689 | 6,931 1,966 | 3,482 | 5,537 12 
Goch, New........... seleisie efe/eiele sf) 10,000 LO,402 132 | 16,000 | 16,489 556 
Government Areas......_.... -..| 122,500 | 257,384 | 100,700 | 130,000 | 259,338 | 106,086 
Kleinfontein, New .........e+0.. 45,560 | 63,783 | 2,684 | 44,040 | 61,767 3, 
Knight Central ................| 25,100 | 36,460 | 2,214 | 26,200 | 37,572 2,662 
Knight’s Deep .......sseeeeeee.-| 96,100 | 86,158 3,156 | 90,000 | 80,060 3,242b 
Langlaagte Hstate........ee0..| 42,000 | 65,331 8,891 | 41,550 | 70,050 | 13,367 
Luipaards Vlei ........ eeccens 19,585 | 26,719 | 1,323b) 19,000 | 25,566 | 1,330b 
Meyer and Charlton ............| 14,200 | 44,410 | 26,347 | 14,050 | 47,137 | 28,899 
Modderfontein B. ..............| 50,200 | 116,630 | 49,030 | 51,506 | 124,634 | 57,894 
Modderfontein Deep Levels....| 40,800 | 104,471 | 57,534 | 42,400 | 105,198 | 57,243 
Modderfontein,New (£4shs.)....| 86,000 | 212,333 | 110,885 | 84,900 | 206,925 | 111,382 
New Unifiedseccsswcrcseeeace ss! 1O;sCOMmId. 770 2,331 | 11,100 | 14,722 2,042 
Nourse Mines ..... weies «soccer eta,OU0N 1OLOOL 1,997 | 42,800 | 67,036 1,315 
Primrose, New......-eeeeeseee..| 20,000 | 21,592 | 1,007 | 20,500 | 21,054 753 
WrinGesAieasestaweviees acttciocde es 19,006 | 22,203 5.3450) se AF a 
Randfontein Central............| 148,000 | 176,696 | 23,957b|151,000 | 196,556 | 5,460 
Robinson (£5 shares)......... 40,300 ' 45,532 | 3,313 | 40,600 | 45,658 | 3,246 
Robinson Deep ...ccecesece 52,500 | 81,613 3,746 | 57,100 | 89,230 8,340 
Roodepoort United .. 24,000 | 25,293 3,494b| 24,000 | 24,666 2,225 
Rose Deep........ cecceecceess..| 55,800 | 70,833 | 12,370 | 58,700 | 74,238 | 16,288 
Simmer and Jack .......+.+.+.-| 56,800 | 70,111 5,007 | 60,100 | 67,862 4,447 
Springs Mines ...........0.2....| 38,000 | 75,952 | 29,029 | 54,700 | 78,302 | 21,071 
Bup-Nigel Mucccccenseccsccee ce cnet OsO0 nea G20 7,019 | 10,700 | 30,711 7,616 
Transvaal G.M. Estates ........| 16,650 | 29,798 4,524 | 14,590 | 26,253 6,352 
WAD Rylc.cccccccsccccccossecsens) (Otp100 || 42,272 5,053 | 36,800 | 42,132 6,235 
Van Ryn Deep........eeeeeeeee-| 46,500 | 132,492 | 66,675 | 50,200 | 127,114 | 61,051 
Village Deep ........-eeeeeee.-| 47,900 | 73,765 7,185 | 44,800 | 73,175 7,067 
Village Main Reef ..............} 15,700 | 24,478 2,151 | 16,5CO |} 24,620 2,732 
West Rand Consolidated ......| 33,450 | 45,713 3,001 | 31,800 | 43,356 1,053 
Witwatersrand Deep ..........| 32,000 | 36,245 30,850 | 37,845 2,331b 
Witwatersrand (Knight’s) ......| 37,000 | 54,939 8,811 | 35,200 | 50,304 6,491 
Wolhuterts 6. s..0 cer scc ak eaece! 02,000 | 41,243 3,079 | 32,000 | 41,165 3,493 
(b) Loss. (c) Taken at £5 2s 6d per ounce. (d) Taken at £5 5s per ounce. 
ANALYSIS OF BALANCE-SHEETS. 
EDWARD LLOYD, LIMITED, 
December 31, 1919. 
LIABILITIES. ASSETS, 
Amount. Inc. or Dec. Amount, Inc. or Dec. 
& £ 
Ord. shares ...... 600,000 ; Freeholdland,&c. 135,018 .. + 1,813 
53% cum.pref... 675,000 : Freehold  buila- 
Sundry creditors.. 872,928 .. + 12,526 ANB, (GG. ee 827,542 .. + 16,531 
Bills payable .... 112,813 .. + 92,678| Stores and stock- 
Preference’ div. in-trade........ 965,987 .. + 288,113 
acerued........ 12,994 .. Book debts, &.... 434,678 .. + 133,367 
Unclaimed divs.. 218 .. — 114} Bills receivable... xh --» — 1,262 
Bank overdraft .. 43,497 .. + 3,659) Investments ..... 561,336 .. — 123,040 
Pension account.. 22,425 .. — 1,665) Cash ............ 71,277 .. — 64,380 
Reserve account.. 180,000 .. + 20,000 
Depreciation act. 268,486 .. + 30,970 
Profit and loss .. 213,477 .. + 93,286 
MGtab ames. 3,001,838 . + 251,142 Total ..,...... 3,001,838 .. + 251,142 
COUTTS AND CO. 
June 30, 1920, 
LIABILITIES. Compared ASSETS, Compared 
with June with June 
Amount, gent Amount, 30, 1919. 
£ £ 
Ospital.. is: s.6 -- 800,000 .. Nye Cash’. pretcsis 5 ee 6,768,180 .. —1,508,742 
Reserve ........ 700,000 .. yA Treasury bills .. 2,893,510 .. + 895,044 
Current and de- Investments .... 4,852,620 .. + 837,022 
posit accounts.21,178,813 .. +1,447,823| Bills discounted 7,824,203 .. +1,224,499 
Acceptances .... 629,787 .. + 183,572) Acceptances .... 629,787 .. + 183,572 
Bank premises.. 340,300 .. A 
Totaly .eses 23,308,600 .. +1,631,395 Total ......23,308,600 .. +1,631,395 
Memo.—The liability under the gua- 


rantee of £8,928 in respect of the York- 
shire Penny Bank is not included in the 
above. 
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LLOYDS BANK, LIMITED, 
June 30, 1920. 


LIABILITIES. Compared ASSETS, 
with June 
Amount. 30, Peet Amount. 
£ 
Current, de- @agshice sey cee 54,557,955 .. 
posit, and Cash at call 
other acts. 324,308,239 .. + 14,979,438 and notice 10,016,013 .. 
Acceptances, Bills of ex- 
C......-+2 “16,285,514 .. + 577,103 change.... 40,716,204 .. 
Capital paid Investments. 67,055,589 .. 
TLD Sree sees 14,135,876 .. + 5,151,820} Shares in 
Reservefund 9,977,282 .. + 906 ,832 allied banks 17,631,710 .. 
Advances .. 164,395,501 .. 
Acceptances, 
CCR cules 16,285,514 .. 
Bnk. premises 4,048,425 .. 
Total.... 364,706,911 .. + 21,614,393 Total.... 364,706,911 .. 


Compared 
with June: 
sr 


— 32,649,969: 
— 23,390,981 


— 10,162,962 
+ 15,178,815: 


+ 119,130 
+ 71,610,623. 


577,103; 
322,634 


— 


+ 21,614,395 


+ 
+ 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


LIABILITIES. Compared 
with June 
Amount. 30, 1919. 
Ae £ 

Capital paid up 1,006,560 .. ae Cash & money 
Reserve fund.. 875,000 .. + 23,175 at short 
C’rr’nt, d’posit, notice ...... 
and other ac- Investments* . 
COUNTS... cri. 27,419,211 .. + 3,246,607) Bills of  ex- 
Acc’ pt’ne’s,&e. 656,801 .. + 291,390 change...... 
Notes in Isle of Advances and 
UT gin verte sctets ¢ 14,467 .. + 272 LOBNS sree ie 
Acceptances .. 
Bank property. 
Total .... 29,972,039 .. + 3,561,444 Totaleee ce 


June 30, 1920. 


ASSETS. 


Amount. 


4,517,841 .. 
6,305,351 .. 


6,442,174 .. 
11,659,872 .. 
656,881 .. 
390,000 .. 


29,972,039 .. 


Compared 
with June 
30, 13k 


— 2,479,016 
+ 1,005,644 


+ 867,620 
+ 3,870,806 
+ 291,390 
+ 5,000 


+ 3,561,444 


* Including £44,000 Indian Government securities lodged against note circulation 


in the Isle of Man. 


MANCHESTER AND COUNTY BANK. 


June 30, 1920. 


LIABILITIES. Compared 
with June 
Amount. 30,1919. 
= £ 
Capita layne. 1,092,040 .. Oashii sees ene 
Reserve fund.. 725,000 .. Bills of ex- 
Depreciation & change 
investment Investments .. 
reserve 125,000 .. : Short loans 
Uiel.(aive. 23 1,450 .. + 563} Advances .... 
Current, de- Acceptances .. 
posit, and Property acct. 
other accts.. 25,427,449 .. + 6,258,399 
Acceptances .. 220,549 .. — 138,196 
Profit and loss 221,714 .. + 42,083 
Total .... 27,813,202 .. + 6,162,849 Total .... 


ASSETS. 


Amount. 
“3 


4,216,603 .. 


2,670,783 .. 
4,749,579 .. 
626,291 .. 
15,029,396 .. 
220,550 .. 
300,000 .. 


27,813,202 .. 


Compared 
with June 
30, 1919. 
<= 


— 1,975,533 
711,655 


830,000 
51,762 


+ 
= 


+ 6,162,849 


LONDON COUNTY WESTMINSTER AND PARR’S BANK. 


June 30, 1920. 


LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1919. Amount, 30, 1919. 
£& £ £ £ 

Paid-up capital.. 8,503,718 ..+ 1,366,198] Cash .......... 50,333,344 ..+16,562,882 

Reserve ...... 8,750,000 ..+ 1,024,649} Money at call & 

Current, deposit, notice........ 20,267,656 ..—60,449,053 
and other ac- Bills discounted 53,157,075 ..— 1,380,472 
counts,includ- Advances....... 154,172,642 ..+56,416,192, 
ing balance Investments .. 55,945,365 ..+ 3,144,625, 
profit and loss322,646,506 ..+12,568,310| Shares in allied 

Acceptances & Danks eee 2,759,411 ..+ 450,229 
endorsements 17,625,546 ..+ 5,359,046| Acceptances .. 17,623,546 ..+ 5,359,046 

Note issue in Bank premises.. 3,280,986 ..+ 216,030) 
Isle of Man .. 16,455 ..+ 1,285 

Total ......357,540,025 ..+20,319,488 Motal © acces 357,540,025 ..+20,319,488 


THE GORDON HOTELS, LIMITED. 


May 31, 1920. 


LIABILITIES. 
Amount. Ine. or Dec. 


ASSETS. 
Amount. 


Ine. or Dec. 
£ 


£ Purchase price of £ 
Def, shares ...... 1,000 . properties, &c... 3,715,473 .. 
Ord. shares ...... 965,000 . Trafalgar square 
Pref. shares ...... 965,000 property ........ 11,212 .. ¥ 
Deb: stockeneaens. 1,665,000 Se Freehold property 8,582... 3 
Deb. int. accrued.. 20,848 .. + 136 |Investments at 
Divs. outstanding. 1,441 .. + 595 GORE ofa sce ss sieke 238,897 + 8,167 
Sundry creditors.. 192,809 .. — 5,344 | Wines, &......... 229,778 + 75,265 
Premium account. 207,317 .. Ae Sundry debtors.... 63,108 — 9,140 
Leaseholds re- Oash™ serinesacnesee 62,162 .. —103,409 
demption funds.. 215,458 .. + 10,477 
Profit and loss .... 95,339 .. — 34,981 
Totals weaciees 4,329,212 .. — 29,117 Total ........ 4,329,212 .. — 29,117 
UNION BANK OF MANCHESTER. 
June 30, 1920, 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount, 30, 1919. Amount. 30, 1919. 
£ £ £ £3 
Capital paidup 750,000 .. Cash's tei isc 2,605,399 .. — 1,542,336 
Reserve fund. . 525,000 .. Investments .. 3,505,149 .. — 1,672,262 
Special contin- Bills of ex- 
gency fund.. 100,000 .. + 100,000 change...... 1,022,364 .. — 297,525 
Current, de- Loans, &c..... 17,368,809 .. + 9,785,234 
posit, and Bills accepted 392,523... + 107,729 
other accts.. 23,463,281 .. + 6,252,853] Openoredits.. 2,257,438 .. + 1,100,873 
Bills accepted 392,523 .. + 107,729] Bank premises 400,000 .. + 50,000 
Open credits.. 2,257,439 .. + 1,100,874 
Dividend .... 52,500 .. Se 
Profit and loss 10,939 .. — 29,743 
Total .... 27,551,682 .. + 7,531,713 Total .... 27,551,682 .. + 7,531,713 
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a eons eo RPE i ad mite lk eta le ee a 
COMPANY 


ee 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 


NEWS. 


marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method lrat’st| Pre- 
Final Rene Payment | Year.|vious. 
Railways. % % 
Belfast and County Down ...... 6* |Sept. 1) = rm 
Cleveland, Cincinnati, &c., Prfd. 14% |July 29) 
Clonakilty Ext. .........-.-0-+- 2 S, | 
Cork and Macroom .........-+.- 3/ p.s.* g | Be 
Dublin and South-Eastern ...... 1* : oA 
East Indian (Def. ann. and ann. 
CSR AB DD) eco cncce weve aiomals oe a &s a5 Sh/135/\ 50a 
Great Eastern Bee ; Aug. 14! ve a 
‘Great Southern and Western * zo oth» 
Liverpool Overhead ...........-- 25% * Aug. 12) Less tax 6/in £ 
London and pret hebeats See) aco (Aug. 14) Less tax 
on, Chatham, an over, 
Loi Prete cst 5 Spee cece sik 24% |Aug. 14/ 
Maryport and Carlisle .......... oF as 
Metropolitan, Cons, Ord. and 
sD [5 BICG 7s Ra one SOR ICOE 1* 2 
Do Surplus Land Stock ...... 23* ae 
Midland, Defd. Com............. 4* Aug. 6 a 
North-Eastern ‘‘Consols”’...... 64* |Aug. 14 Less tax 
North Staffordshire ............ 3 |Aug. 16) BC 
South-Eastern & Chatham, Ord.| 1% |Aug. 5 
DGB 3 oe ian sigcondrongeneee he Aug. 5 
MB ATe VIG ais cael sinic ais sales sie sie aie A: 
s Banks. 
Bank of Nova Scotia............ 1% ae 
Bank of Victoria, Pref. and Ord. 7 Re st 
Canadian of Commerce ........ 3% |Sept. 1 
Imperial Bank of Canada ...... 12 |Aug. 2! 
Isle of Man Banking............ 10%* |July 26) oe 
Merchants’ Bank of Canada .... 3% jAug. 2 ae: 
National Bank of Australasia. . 8 a eh 
Provincial Bank of Ireland...... 133 .. | Less tax 
Royal Bank of Canada.......... IZ) Sept. 2 ae 
Union Bank of Manchester...... 5/ p.s. ae Less tax 
Insurance. | 
Employers’ Liability............ (1/6 p.s.*|Sept. 1) Tax free 
Mining. | 
Bechuanaland Exploration...... rp 5 el | An 8 ve. 
Glynn’s Lydenburg ............ 3% |July 31 : te AG an 
Rhodesia Broken Hill .......... ae ae Less tax 10 & 
Rhodesia Copper........se.0+--- a3 oe Less tax 124 | 1o 
SoMa KAIOUNL 5. accor sissiee eee es Aug. 11) Less tax 3 4 
WAP Grol tae clesateials areciete oases « 1/ p.s.* |Sept. 1! Tax free 3 : 
Tea and Rubber. 
Anglo-Java Rubber ...........- 10 %t 5 Less tax 17% | nil 
Bambrakelly (Ceylon) .......... eS a Less tax 6/ in £ 10 8 
HAIGH EMP DOE. Sessa cgiactesteles. sare 20%+ jAug. 16) Less tax 6/ in £ 35 20 
British Assam Tea .............. | 20 %t ell ee is a 2 
Bruas-Perak Rubber...........- Ae | Less tax ni 
Bukit Ijok Rubber.............. | 18396+ Less tax 25 a 
Bukit Mertajam ........... toEae 15%t -» .| bess tax 20 12% 
Heawood Tin and Rubber ......| .. |Aug. 5) Less tax 7H | nil 
Java Rubber and Produce ...... 10% t+ ate ae 20 10 
Java United Rubber ............ | Say pie “a AY: a nil 
DOPEMEUG LCG i cosclgecc selcgscs | %t ess tax 6/ in &: 
Malayan Rubber Loan & Agency .. Tax free 10 5 
Malayalam Rubber.............. i) Loe Less tax 6/ in £ 122; 8 
Manchester North Borneo ...... 10%+ Subject to tax 20 5 
PGINNEOP UNIGEE .cecs sss nen ees= 15%+ 5 20 Tk 
Other Companies. | 
A. F. Stoddard and Co........... 8/ p.s. a 64 5 
Alexandria Water .............. oe /9ps}12/9ps 
American Agricultural Chemical 2 : 4 es 
Ardrossan Harbour, Pref........ 44 . 
Armitage Brothers.............. ace Be 7 
Bagslate Manufacturing ........ 10 Tony lax tres 6 
WAPI OTANSS DOAPY Gren cc cles cs co cce« 34%+ |July 31) Less tax ad 7 6 
PISRTIAVON: COs aiacisc cece dees ons 5%* |July 31) Less tax we 
Bournemouth & Poole Electricity; 5*g |Aug. 16) Less tax # 
Bradford Coal Merchants ...... 4% if Tax free 8 
British Assets Trust ............ 10 % | Less tax 
British Steamship Investment, my 
1S 0 Bodice Gay Sop cegopcdn SUcsrE sc ess tax 224 | 45 
Brown, Stewart,and Co-........ 5%t Ay 10°} 10 
Cambridge University and Town 
Waterworks, £10 Cons. Stock| £74 |July 31) Less tax a 
More? Cons Stocks). .2...2.3-: £5/1/6 [July 31) Less tax “auba 
Canada Cement ................ 13% |July 16) Less tax By: 
Canada Permanent Mortgage ..| 24% a te Ae, 
BRED EVAR DESLOS, (ain cicisie,sigsiaie ecw 64%t |Aug. 3) Less tax 10 6 
Cardiff Collieries, Pref.and Ord.) 10* |July 31) Less tax at 
Carolina Power and Light......| 3% |Aug. 2 ae 
RRC ENO. COs) aids capacsiose <« \624¢ p.s.|Aug. 2 se 
_ City of London Brewery ........ ty noes fh Tax free as 
City Property Investment, Defd * Aug. 3] Less tax ae 
ROWS TOWING rl oc ee esis oc see's 7* |July 22) Tax free Se 
Crucible Steel of America ...... 2% |July 31 ae Az Fe 
Darlington Forge .............. a 5 Less tax 4 me 
Dublin Artisans Dwellings ...... 6* és ate a af 
Edward Lloyd, Limited ........ UIST peSstiee Tax free 133} 114 
English Velvet and Cord Dyeis..| 4%* Y ae fe at 
Gas Light and Coke ............ 3 ; te Oo 
Greenlees and Sons ............ 10 f ane He 
Guard Bridge Paper ............ 15/ p.s. PF Tax free at 
Fodens, Limited................ 18 % By Less tax a 
ereebRvan Gal ues es OSs cae ed 15* |July 27) Less tax KE 
Heritable Securities Investment 6* 45 Less tax oe ere 
Holborn Viaduct Land.......... 6* : Tax free Ok ¥ 
Holloway’s Properties .......... 3%t : ou 6 6 
Holt Brewery ......... dentecswe nl TRG S Subject to tax ee oe 
mart, Blyth: arid} Co, .< asass spine zs J st 7 3 
aangt BED wiaeec-ccoeereree Ae 10* Ba Xe aie o- 
upp Motor Car as % |jAu 1 ae ae ; 
fiyae Park Hotel........ssscoves ae x sc 20 
Imperial Tobacco (Great Britain)} 5 %* oe Tax free oC 
International Sponge............ 5* |Aug. 9) ve ey ar 
International Tea Stores ........ ae ie ae 12 12 
Invest. Corporation of Canada ..} .. s {3 5 ne 
James Eadie, Limited .........: 5%+t A Less tax 
MPMUONUS)) «cians c's cic ceccmeca ced 5% OF Tax free f 15 10 
James Powelland Sons ........ : Less tax es a. 
John Swan and Sons............ r Tax free 8 ae 
Kensington and Knightsbridge 
PUL ECGE EME cio aie ig ceke wes 4% |Aug. 12 ye 
Kirkstall Brewery ..............| 10%*} .. ~~ : y 
Ludlow Brothers .......... One 10* 3 Tax free re oie 
Madame Val Smith ............ 10* j{Aug. 12 <a 


DIVIDEND ANNOUNCEMENTS.—Continued. 


% % 
Mather and Platt .............. 3 %* a Tax free as es 
Mid andi PrusGiccs cscs. nsttacc es sists 6 |(& bonul|s 2%) Less tax 7 5 
MOndsNicRely.oncdecects acs wile Age Me Tax free 174 174 
Mortgage of the River Plate .... 12* jAug. 3) Less tax Sir a 
Mutual Tontine Westminster 

Chambers Association ...... 34%*|Aug. 13} Less tax ad a 
Nalder Collyer’s Brewery ....../74%{(an|d bonus|15%) Tax free 30 27k 
National Gas Engine............ 7Ts%* |Aug. 3; Less tax we Ke 
National Leather .............. 4% |Aug. 15 : ae te 
Netherlands Trading Society.... a ae Se 16 14 
New Sharlston Collieries........ £1 p.s.t Less tax eo eae 
Ohlsson’s Cape Breweries ...... he Tax free 9 8 
Ontario Loan and Debenture....| 23 % ied oe a 
Pacific Gas and Electric ........ Pe 5 a 
Parker’s Burslem Brewery...... 5 %t 10 10 
Pathé Cinemateentveds vsdenecthe ty * 15fp.s} .. 
Premier Investment Co. ........ 24%* |July 31 5c a ¥% 
Salter and Salter... 2.3.06. 19+ Ge Less tax 124} 10 
Samuel Williams and Sons...... 124% + Tax free 20 15 
Scottish General Transport ....}  .. aa -é 43 % 
Shanghai Waterworks .......... 5%* |July 24) Less tax ss 
Sheffield Cinematograph........ 20 % |(& bonujs 1s p.s.) .. 4. 
SpicerManufacturingCorporation|50c p.s|.Aug. 1 ae ste 
Thos. McKenzie and Sons ...... 6* rie a5 os “ye 
Thomas Wallis and Co. ........ 8* |Aug. 3] Less tax ae & 
Threlfall’s Brewery ...........- 20 & bojnus 10%} Less tax 30 30 
RIMES: SHIPPING veie tants «isl <i eveinvelene 10 %t . a 15 Ay 
Tilbury Contracting, &c. ........ oi se: 10 6 
Trost Houses, Limited.......... 7+ BA Tax free 7 7 
Union Commercial Investment. . 5* |Aug. 3) Less tax ag Ets 
U.S. Mortgage of Scotland, Defd.| 10+ Less tax 10 10 
Virginia Carolina Chemical ....| 3% os - .- 
Wagon Minance |. o).5.t:. «cde « 5G ‘ Less tax ve we 
Waldorf Hotel, Cum. Pref....... 74% | (on accjount of arrears) oe .- 
Walker (Cy andiiw)os.cssn. ess ce» 10* |Aug. 9 Tax free ae si. 
Warner and Co., Middlesbrough| 174%+ |(& bonuls 3/ p.s.) Tax free are aXe 
W.B. Fordham and Sons ...... 4* |Aug. 10) Less tax a ce 
Weldons, Limited .............. BE ay ds 20 15. 
West Canadian Collieries ...... .. |July 23 a8 64 5 
Westinghouse Air Brake........ $1.75 p.s|July 31 “ic ac Ae 
Westinghouse Electric Construc- 

GLOW s-f5i<.6 Sot rere nce pocdcac 2% a5 rf 
William Brown and Nephew....| /6 p.s. a ben ae 
William Hancock and Co.,Def...|  11%+ ms Less tax 15 15 
William Hollins and Co......... 219%4*/Aug. 20) Tax free ate ae 
Wid. Bush and! Cowes csaeces 10) % + os as 15 “6 
Woolcombers, Pref. ............ 7 jAug. 20 are ve a 


Reports and Notices. 


Mr Stanley J. Passmore, of Messrs Langton and Passmore, 2 
director of the Commercial Bank of London and of some of its 
associated companies, has joined the board of Eltringhams, Limited, 
the shipbuilders. 

The directors have appointed Mr Sydney F. Butt as City manager, 
as from June 28, 1920. The directors have also appointed Mr Trevor 
Wallis as their resident secretary at Bristcl, as from June 28, 1920. 

The Rt. Hon. Viscount Duncannon has been elected a director of 
the San Paulo (Brazilian) Railway Company, Limited. 


GOVERNMENT STOCKS, &c. 


FOUR PER CENT. EXTERNAL DEBT OF GUATEMALA.—The Council 
of Foreign Bondholders are informed by the Consul General of 
Guatemala at Liverpool that he has received a communication from 
his Government, which contains the text of a note addressed by the 
Guatemalan Minister of Finance and Public Credit to the Minister of 
Foreign Affairs on June 5, 1920. This note states that ‘‘it is in the 
interest of the new Government to maintain the credit of Guatemala 
abroad, a purpose which cannot be effected if the interest on the 
external debt is not punctually paid. Consequently, I beg you to 
inform our Consyl General at Liverpool that he can assure the bond- 
holders that the Government of Guatemala will duly fulfil their 
agreements.” 

NICARAGUA,—The Council of Foreign Bondholders have received 
from the Collector-General of Customs in Nicaragua a report dealing 
with the year 1919, in which it is stated that the financial plan of 1917 
has proved a great success; that the Government of Nicaragua has a 
surplus in its Treasury at the end of each year instead of an increasing 
deficit ; that three years ago the finances of the Republic appeared to 
be in an inextricable mess, but that, owing to the wise methods of the 
financial plan, they have been placed in a condition easily handled, 
and Nicaragua has become a financial beacon in Latin America. As 
regards the current year, the report says that the general revenues 
for the first six months were expected to be considerably in excess of 
the estimates, so that the surplus would more than suffice to pay off 
all the outstanding funding certificates and all the arrears of sinking 
fund on the bonds of 1909. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds, the Council of Foreign Bondholders have received 
a telegram from the bankers in New York notifying the payment of 
the July instalment of the debt service in accordance with the 
arrangement of May 25, Ig12. 


MISCELLANEOUS. 


CUBAN PORTS COMPANY—HAVANA MARINE TERMINALS, LIMITED. 
—The voting trust certificates representing shares in Havana Marine 
Terminals, Limited, to be given in exchange for Cuban Ports 
Company shares are now in course of preparation and will be issued 
very shortly. An option to purchase the entire assets of the company 
has been granted for a limited period of time to a Cuban Syndicate. 
The liquidators of the Cuban Ports Company consider it advisable to 
make this announcement in order that shareholders should not part 
with their holdings in ignorance of this fact. 


i 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
of A iatt o sponding 
Profit ppropriation, orre 
Balance| After reer Period Last Year 
Company. ae Distri- Reserve, | Balance : 
Account.) D bens bution Ordinary, pede Deprecia- Forward sug aaa 
Interest. Rate (|Amount./Amount. tion, é&e. 
Banks. £ £ £ % £ £ £ £ £  % 

i DASIR gates a Mar. 31* 45,859) 154,156) 200,015 8 55,200] 24,800 70,000} 50,015} 145,099 8 
eee iresk crt anaue Sie aielerate June 30* 15,825} 61,531) 77,356 133 25,515 ae 35,000} 16,841} 59,896 13} 
Gaisn Bank of Manchester ........ June 30* | 15,918) 167,521) 183,439} 10 52,500] .. 120,000} 10,939) 129,512, 10 
Ohlsson’s os ‘Breweries ......--+-| Mar. 31 | 47,499] 46,647| 94,096 9+ | 27,000 11,500}. 55,596 42,778 8} 

ks. on 
tl eee or " : be iriitie May 31* 52 9,214 9,266 oe a 3,375 5,891 6,084 ., t 
’ & ’ : j 
AA Sanco a neat Ee x re AS May 31 24,170} 124,243] 148,413) .. -» {a106,150 is 42,263, 94,577, 4. 
Land, Financial. ' i 
iti Cones pele ebetary Dec. 31 78,401) 114,541) 192,942 5 92,619 e's 54 100,323 Se oe 
ce sot aah ream po Canada..| April 30 1,085) 31,234) 32,319 5 10,000; 13,500 5,000 3,819) 12,058 -- a 
United States Mortgage of Scotland .| May 31 4,295) 11,714’ 16,009} 10 7,000 4,725 2,000 2,284 12,830; 10 ~ 
Anglo-Java same ae he Oe Dec. 31 | 39,168} 79,392} 118,560, 17% | 60,297 Z 58,333, 5,908] 1. 
gates kelly (Cleeton) Baicteie re ioieithele ates Mar. 31 6,151; 10,142) 16,293) 10 8,000} .. 4,250 4,043 2,930 s 
Heawood Tin and Rubber.......... Dec. 31 3,544| 13,972) 17,516 74 75001 .. 8,000] 2,016, 8,120) |) a 
Hongkong (Selangor) .............4- Dec. 31 1,681 1,834 G,0151 0 3. ot . 2,000 a btey ts 828)... 
Fee Rabies ANG EeTOduGee. e ueiieiees Dec. 31 5,568) 12296; 17,864) 20 10,948 Ry a 6,916 2,739| 10 ; 7 
Manchester North Borneo ........ Mar. 31 23,904) 36,414) 60,318) 20 33,000} 1,127 5,000} 21,191 9,251) .. a 
Malayan Rubber, Loan, and Agency| June 30 2,818 9,469) 12,287 10+ 7,040 ae 2,500 2,747 789 5} 
Peaooot-and-Nilamb e4;.65..c90-s Dec. 31 315| 10,008) 10,3231 12 73921 |, ‘i 2951] 5,107, 10 
iS} : 
eel aaa ee Srarebetese Afeye April 24 42,127| 220,974) 263,101 12 102,000) 46,702 55,471} 78,928) 136,831 1 ' 
Tea. 
er SAR OICO SINS GU: or! Dec. 31 35,114) 37,397) 72,511 20 19,724 Ae ae 52,787 AR Be, : 
tigi fgeibet), et le eae Dec. 31 | 25,643] 12,470] 36,113] 74 | 10500/ ‘4e00. °: 19,586 13,977| 20(t) 
Aadoaen gts: leah s Loy See Dec. 31 54,621) 86,429} 141,050 25 | 23.625| 9/450 45,500} 62,475} 39,494, 95 
ts. : 
British Eben eeuaane se valers June 30 551,013) 342,693) 693,706; 223 252,000} 12,600 Des 429,106} 216,138 324 
Waterworks. ’ : a La Ne : Me Fe 
Cleveland Water .......0e. es seas June 30 1,32 3,46 ; { 7 5,400} .. se 1,59 5 { 7 
her C anies. 
Alby ae Carhide.. pie eos clole ots isiarae Dec, 31 6,837, 27,221; 34,058 ste at 3,192 e 30,866 sf By 
Bradford Coal Merzchants’, &c....... Mar. 31 3,828; 18,933} 22,761 8 11,983 5,500 1,000 4,278) 14,547 54 
Cape Asbestos ........ sists ‘stele teteratertte Dec. 31 6,075} 20,429) 26,504 10 5,005 7,105 5,000 9,394; 13,418 a ny 
Wawkeeidoyay eee ee Dec. 31 | 52,690) 217,911) 270,601} 133+ | 82,500] 37/125 20.000) 130.9761 137.392 113} 
John Swan and Sons .......e.e.e- Apl. 30 6,954, 16,487) 23,441 8t 4,060} 2,500 4,211; 12,730) 10,678 6+ @ 
‘Malayalam Rubber and Produce ....| Dec. 31 16,182) 85,728) 101,910 125 62,500 15,000; 24,410) 50,973 8 uN 
Millars’ Timber and Trading ...... Dec. 31 91,678) 43,380) 135,058] . .. es 76,500 es 58,558; 58,891) 1. 
Mond Nickel "ete. sce teehee ee Apl. 30 | 168,058) 279,237| 447,295| 174+ | 157,500/ 175,000 114,795}. . a 
Neuchatel Asphalte..........-- sielee| PSC OL 4,859 9,784 14,643) |... He 10,000 BD 4,643; 14,497) .. 
He Lloinune Anat OOrseeieileiieieteie cio Mar, 31 21,529; 98,938) 120,467 15 22,500) 26,250 50,000; 21,717; 81,593 27, 
Salter and Salter: 7.05. ..06.6 steletotaters June 30 5,823) 10,647| 16,470) 123% 2,500 3,600 3,000 7,370) 15,125; 20 7m 
Ship Canal Portland Cement ......| Mar.31 | 21,229) 36,487| 57\716/ .. - 7 33,767, 23,949 24,781; |, 
Ward and Goldstone ..............| Mar. 31* oe 19,994) 19,994; 11 2,118 2,249 Ai 15,627 ae a 
IWGIGOTU IBIS c alete sn cfoletetete \ oicbetspstetaterenels June 30 24,2021 72,950) 97,152 20 36,000! 10,000 10,000! 41,152! 61,274 15 


* Half-year. + Free of tax. 


, (a) Including arrears, (t) On old capital. ; 
SS SESE ASSESSES RE BS SSIES SOE” SETS RETF SSE SAE SDE SS ree pro a 

JAMES EADIE, LIMITED.—The report for the year ended March 31, 
1920, states that, after providing for upkeep and bad debts and 
making provision for excess profits duty, there is a net profit of 
£95,635, which with the balance brought forward, £28,157, makes a 
total of £123,792. After payment of debenture interest, preference 
dividend, interim dividend on ordinary shares at 5 per cent., licence 


8. HOFFNUNG AND CO.—The report for the year ended March 3Im 
1920, states that the trading profits, &c., amounted to £151,882, 
From this sum has to be deducted head office expenses, interest on 
deposits, fees of directors and their remuneration as managers, and 
provision for excess profits duty, &c., leaving a net profit of £98,937, 


compensation fund and other charges, there is available £77,815. It 
has been decided to pay a dividend of 5 per cent., less tax, on the 
ordinary shares, making 10 per cent. for the year, and also to paya 
bonus of 5 per cent. on the ordinary shares, free of tax, to place 
f10,000 to general reserve, and to carry forward the balance of 
505. 
APA Rb TIMBER AND TRADING.—The report for 1919 states that 
debenture stock has been cancelled to the value of £225,375; for 
practical purposes the amount of stock outstanding is £219,845. The 
balance of profit, before deducting interest on debenture stock or 
depreciation, is £65,300, which with the sum brought forward of 
£91,678 makes available £156,978. Interest on debenture stock for 
year and the amount payable to the sinking fund in lieu of interest on 
debenture stock cancelled amount to £21,920, and the dividend paid 
on the preference shares for the year ended June 30, 1917, absorbed 
£51,000, leaving to be carried forward £84,058. Since the date of the 
account a dividend on the preference shares for the half-year ended 
December 31, 1917, has been paid, absorbing £25,500, leaving 
£58,558. The shares of the Purfleet Wharf and Sawmills held by 
this company were sold in August, 1919, and realised in excess of 
the amount at which they stood in the booksa net sum of £69,412, 
which has been carried to the credit of depreciation reserve account, 
MOND NICKEL.—The report for the year ended April 30, 1920, 
states that there is a balance to the credit of profit and loss of 
£531,294. The directors propose a dividend on the ordinary capital 
of 2s 6d per share, free of tax, in addition to the interim dividend of 
1s per share already paid, both free of tax, placing to income-tax 
£84,000, leaving to be carried forward £114,794. The large stocks of 
’ nickel which had accumulated at the end of the war have been sub- 
stantially reduced during the year, and steps have been taken to 
ncrease production at the Clydach works. 


which, with the balance brought forward, £21,529, makes the total 
available profit £120,466. Itis proposed to pay 15 per cent. for the 
year on the ordinary shares, placing to ordinary dividend special 
reserve £35,000, to reserve £15,000, and to carry forward £21,716. 
The total reserves will then be £230,000, and in view of the strong 
financial position, due to the conservative dividend policy of the com- 
pany in the past, the directors recommend that the whole of the 
ordinary dividend special reserve of £75,000 be capitalised. 


WALDORF HOTEL,—The report for the year ended January 31, 1920, 
states that the bala 

of debenture interest, &c., and including £1,715 brought forward, is 
£44,785. 
£50,000) £15,585, 


nce at the credit of profit and loss, after payment 


The directors propose placing to reserve fund (making 4 
payment of 74 per cent. on account of arrears of — 


* 
d 


5 A at an iP Naa niente 


dividend on the 6 per cent. cumulative preference shares, absorbing - 


£13,974, leaving to be carried forward £4,047. 


tion on June 30, 1921, 20 per cent. of the indebtedness was paid off on 


July 1, 1920, and the balance renewed until June 30, 1926, at 6 per — 


cent. per annum, the annual sinking fund being increased from £3,000 
to £5,000. 


ES 8 ES TOE AE TR 


OIL OUTPUTS. 


ROUMANIAN CONSOLIDATED OILFIELDS, LimITeD.—Production for 
the month of June, 1920, 2,418 tons. 


stopped several days during month owing to heavy storm.) 


(Office note.—Electric power 


By arrangement with — 
the holders of the first mortgage debentures, which fell due for redemp- — 


July 24, 1920.) 


ee aS 


No traffic returns of British 


THE 3rCONOMIST. 


Present|Gross Receipts for| Total Gross Receipts. 
Name. Period |Ending| Mile- | Week or Month. 
) age. | 1919.20. | + or —| 1919-20. | +or— 
SO 
INDIAN | 
a XN. | 
June 19} 993 2i32:700 + BM s40 on 44,287 + 108,763 
Assam Be eee (ll weeks|J une . | , 2,44, 1. 
Panam Beneal vee-ld weeks} 26| 118 "600/+ 38:100| -3,99,800 + 32,30 
Bengal & N. /Westrn'1| weeks 19} 2,053 4 41, 730) — 565,672) 59.00,433— 6,45 351 
Nagpur..../10 weeks 12; 2695 13, 46,000) 26,000} 1,46,29,000 — 3,82,244 
Bet ~ gt .& 0.1.\15 weeks|July 10| 2,871 | 17,63,000|+ 55,000| 281,20,000-+ — 7,95,000 
Burma .. ..| 9weeks|June 5) 1,342 165,811) + 31,839} 54,(4,179 — §1,118 
Delhi Umblia Klka\14 weeks|July 10) — 239 1,000 — 17,879) 13,20114 — 36.059 
Bast Indian ..... 16 weeks 17| 2,771 | 28,20,00C|+ 257,000| 4,%5.97,000|+  16.97,0C0 
@.IndianPeninsula 15 weeks 10! 3,121 92) 06, 800 — 458,500! 3,89,67,786 — 4,79,381 
Madras & 8. Mahr.|11 weeks June 19) 3,012 | 12, 25, 000! - 52, 154) 1,42,39,868— 2,035,693 
Bohilk'’d &Kumaon 11 weeks 19 259 56,084/+ 2, 276) 6, 8), 453 + 86,165 
Do Lucknw-Breilly 11 weeks 19 317 902 — 2, 7,72, 567, ++ 49,021 
South Indian..... “110 weeks 12) 1,852 8,12 421— 2,310 84,10,£39 + 2,73, 629 
Bthn Punjab(mnth) 6 mnths! Mar. 31 716 | 9,39,251) + 41,772) 48,29,276 + —1,72,478 
j 
FOREIGN. 
ARGENTINE. (a 
(a) £ & zg & 
Argentine N. E. ..|52 weeks|June 30 752 ss Ais 629,700) 96,400 
Sresntine Trans. |32 weeks|July 17 111 1,620} + 1,159 3,530/-+ 2,490 
B.A. and Pacific | 2 weeks 17) 3,536 158,000)+ 38,000 397,000|+- 79,000 
B, A. Gt. Southern, 2 weeks 17} 3,792 131,000;— 11,060 374,000 /+- 14,000 
Net 16,00C|— 14,00( 50,006 ‘ 
B. A. Western ....| 2 weeks|July 17| 1,882 75,00C|— 14,000 195,00€}— 25,000 
Net 15,000/— 9,000 42,00C|— 13,000 
Buen es Cant. 11 mnths|May 31 190 52,265|+ 11,617 525,662|-+- 78,268 
Oentral Argentine.| 2 weeks|July 17| 3,305 211,000}+ 76,100 487,00C| + 139,420 
QOordoba Central . | 2 weeks 17} 1,20 60,300/+ 2,200 159,800 |+- 2,100 
Entre Rios......../L0 days |July 10 811 21,706}+ 4,100 31,700|— 1,300 
BRAZILIAN. (b) 
Brasil Gt. Southn.| 5mnths|May 31) ..  |Ms 46,500)— 10,30¢ ed + 5,769 
Gt. West. of Braxi}|28 weeks|July 10| 1,010 15,50C |— 80 645,600; + 108,900 
qe a io eoeee- (29 WEEKS 17} 1,831 50,698/-+- 63} 1,528.467| + 513,946 
129 weeks|July 18 1525 40, ,581 + 5,256; 1,239,655; 367,383 
Brats of Babiass: Ww 3 mnths|Mar 31 52 |Ms 57,0u0 — 2,000 238,000|+ 9, 
CHILEAN AND 
PERUVIAN, 
Antofagasta ....../28 weeks|July 11 838 27,230\+- 7,590) 1,284,765) + 568,585 
Arauco lmnth Apr. 30 644 11,000/+ 1,200 ae 
Nitrate (2 weeks). “128 weeks July 15 366 41,244) 28,49 ee r 280,166 
Peruvian Oorp...../12 mnths June 30) 1,059 | 1,210,650 + 99,590} 14,465,534)/4+ 2,066,364 
Taltal ............|12 mnths) 30 180 | (b) 27,270|+- 20,460 201,975|}4+ 127,026 
/ } 
CUBAN. 
Ouban Central ....| 2 weeks July 17 362 23,941|-- 6,951) 59,656] + 10,915 
Havana Central ../iC days | 10 a 13,623/+ 3,515 19,759] + 2,369 
Onited of Havana.| 2 weeks) 17 681 74, "354+ 20,447 165,970; + 15,484 
West of Havana ..| 2 weeks) 17 155 12,305) + 3,674 3,491} & 6,651 
URUGUAYAN, } Hy 
Ocentral Uruguay..| 2 weeks July 17 273 18,454,— 2,059 47,221) —= 7,31 
0.Urug. Fast. Est.) 2 weeks) 17 311 4,618) — 110) . 11,958) — 850 
by Bee Nrth.Ext)| 2 weeks! 17 185 5,629) + 149 8,119) = 1,251 
Urug. (West.Ext)| 2 weeks! 17 211 1,914)— 277 5,299| — 621 
Bide bag Ve .|L2 mnths June 30 319 18,511) + 173 242,254) 4. 29,356 
North-West (12 mnths| 113 6,383) — 71 89,253) + 3,475 
Uruguay North ..|12 moths! 30 73 2 128\+- 244 28,295) + 3,689 
} | 
OTHER FOREIGN. | 
| | | 
Alcoy and Gandia.. l28 weeks July 10 33 | Psi?,000;+ 3,000, 328,900 + 68,500 
Bilbao ...........-| 6 a@noths June a 15 805, 1,257) 20,716 '+- 7,134 
Bolivar... ie per ee el 136 11,4864 954) 68,437 — 8,53. 
QolombianNat.Rly| 6 86 21,540/4- 5,280 18, 150 + 33,870 
losta Rica ......../11 at May 3 189 34,075 + 10,369 294,134 + 47,473 
Dorado Extension| 4 mnths Apr. 30| 70 18,000!+ 8,000 53,500 + 23,200 
tian Delta....13 weeks June 30) 5595 13,172 + 5,653 105,993, + 66,651 
Gt.Southn of Spain 28 weeks July 10 104 | Pa 88,988 — 21,257, 2,391,922 — 805, 122 
International of) 7 mntbs June 30 Gross 61,355 + 12,509 431,38 2 + 71,558 
Central America | ; | Net 20,055 - 4,012 186,289 + 23,240 
LaGuaira&Caracas 6 mnths, 30) 223) (k)i3,240/+ 5,18) 85,070/+ 34.970 
WassjoUscarshamn) 4nonths Apr. 30)... 22,011/+ 2,790 85,614'+- 22,852 
Ottoman Railway, | | 
Smyrna to Aidin 1 week |July 3 379 7,886) 
Paraguay Central.10 days July 10) 274 7,52)'— 2180) * 7,520 — * 2,180 
Piraeus-Athens, &e Q9muchs Sept. 50} .. Ds2311374! + 414,841, 16 380,765) + 5,299,660 
Puerto Cabello, &c.) 5muths June 30) 35 5,250 + 1,650 33,250/ 4,625 
Balvador..... | 2weeks July 17, 100 4,056 — 43) 7,337 — 1,771 
Banta Fe Province, | | : 
French Railways 1mnth May 31 .. 171,160'-- 4,646 + 22,694 
Samana & Santiago 6mnthsJune 33). 13,955, 4,935. 91,233'-+ 27,629 
Zafra and Huelva. | 6mnths 33} «112 Gaara al 4,647, led a 14,498 


(k) Including gain in exchange. 
a) Converted at the par rate of exchange. (b) Converted at the current rate of excbang e 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Present; Gross Receipts 
Name. Period. |Ending| Mile- for Week. Total Gross Receipts. 
age. 1920. | +or— 1920. {| +or— 


Genadian Northern 28 weeks July 14 : 704 | $1,188, 200|4 282, 400| 28,988, 3234+ 4,911,974 
$3. 854,000 + 529,000, 99,121,000) 


dian Pacific . 


28 weeks} 


15, 954,000 


3,388 
Grand Trank......|28 weeks| es 3,616 £526,077 + 82,108 7,541,775, 933,52 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 

Name, Period. |Ending| Gross. ‘Inc. or Dee.| Net. (Inc.or Deo, 

Algoma Central andf| 1mnth |Mar, 31 $140,041|-+ 42,267 os oa 

udson Bay ........ om P| eee - 325 ee we va 

ay : 25,750; . rs: 

cen Horr {| SEE ny ol FREE BEE aie + 

" ‘May 46) "391,006! 3,193,000 164, 
Oanadian Pacific® .».4 5 mnths 75,577,000 + 12,452,000 TR ebl 398000 
Grand Tronk. se lmnth 31|  1,208,000/4 124/700| ” 68;100\— 69,30 
steseoees 6 mnths a wy, F1G12 6001+ 451,000/Dr. 87,400 — 342,000 

White: tea Yukon: .:/12mnths Dec. 31) $1,244,080|— 608,345) a x 


* Wet earniugs before deducting taxes, 


ee 
OVERSEAS RAILWAY RECEIPTS, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Railways have been issued since the Government took control of the Railways at the outbreak of the War, 
The Government took over control of the Irish Railways as from January lst, 1917. 


OTHER OVERSEAS RECEIPTS, 


168 


Present] Gross Receipts for 
Name. Period. |Ending| Mile- |_Week or Month. | Total Gross Recelpte 
age. 1918-19. | + or -—- | 1918-19. 1 +or- 
¢ 2 a \ s 
Beira and Mash-\) imnth |Apl. 30; 810} 99,103 |- 27,403! | 
Mid. of W. Aust.../11 mnths’ May 31 277 9,614 | 1,812 119,767, + 17,029 
New Cape Central'24 weeks June 19) 205 2,715 | "381 76.670|-+- 12,660 
Bhodesia Railways| lmnth |Apr. “ 1,397 122, 123 |-+ 25,605) - +a 
Rhodesia Katanga| 1 muth ee 5, oe ae 
Shire ener 
Nyasaland . 5mnths May 31 4,600|— 100! _ 4,150 
AMERICAN RAILROADS MONTHLY STATEMENTS. 
Receipts for Month. Total Receipts. 
Name, Period.) Ending 5 RT RRR 1 
1919. | + Or— 1919. j + or = 
$ 
Atchison Topeka........) ¢mnths Apl. 30; 14,911,806 |+ 2, 085, 183; 67, gs, rset 17, ds, 565 
Baltimore and Ohio ....| 4mnths| 30) 15,226,698 |+ 1,924,748 63,938,696 + 13,739,506 
Chicago and Milwaukee..| 4 mnths 30; 11,879,407 |— 37, 892) 51,122,215 + 6,972, 691 
New York Central eeeeee| 4mnths 30) 95, 331,086 | \4 2, 629,812 102, 083,569, + 10,616,381 
Pennsylvania. Seectcessie ee nnbns 30, 34,003, 251 | — 2,822,331; 148, 870,926, + 6 461,747 
Southern Pacific ........| 4mnths 20| 11,498,408 | — 971,382) 55,947, :470|+ if O15, 528 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Present| Becelpts for Total 
Name. Period. |Ending| Mile- Week. : Recalote 
age. | 1919-20.|+ or —/ 1919-20. | + or — 
Anglo-Argentina ....|28 weeks|July 15} 329 £64,393/+ 7,572] 2, sie 598} r 55AGES 
Burnley Corporation | 1 week 17 12 23,545/+ 1,429 
Calcutta Tramways.. |27 weeks 3 353 | R101,224) + 12, 235 209, 537 
Chatham & District. . |27 weeks 8 15 £1,853) + 97 42,033 H 4,830 
Egyptian Markets ..|27 weeks ituad 6:6 £1,459] + 570 48,482) + 1613142 
Glasgow UVorporation 
Tramways ........| 7 weeks 17 99 £41,951}+ 11,033 299,604} + 79,687" 
Hong Kong ........ |22 weeks|May 28] .. $14,733) + 1,222 295,587|— 1,411 
Isle of Thanet ......|41 weeks|July 14 o £2,250) + §31 34,16) + 9,279 
Lanarkshire ........ 27 weeks 8 284 | £4,494/+- 308} 112,671) 19,992 
Lancashire United .. |23 weeks 13) 39 £3,584) + 478 94,751] + 9,271 
Liverpool Corpora- 
tion Tramways....|28 weeks 17} 124 £28,920\4+ 4,789 765,532|4+- 145,307 
L.C.0. Tramways... |16 weeks 21} 1415 | #£87,161/+ 4,342) 1,356,000) 4+ 62,163 
Madras Elect.(2 wks) |28 weeks 15 we Res54,312\+ 3,618 628.485] - 124,749 
Pernambuco Trams.. |28 weeks 18 £5,997] + 583 206,641) 5v,047 
Singapore Electric ../24 weeks|June 12 $25,082)+4+ 7,554 569,459] + 173,587 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


ee ae EEUUynUSUInE EISEN EESEEE ESSERE 


Name. 


Alabama Power ... ‘ 


Brazilian pelo 
receipts in milreisa 
Brisbane Electric 
British Cone 
Electric, &c. .... 
Buenos Ayres la 

Croze Trams...... 
Burmah Elec. Tram- 
ways and Lighting; 


Oape Electric Trams. 


Canadian - Western 
Natural Gas 
Oarthagena and 
Herrerias Trams. 
Catalinas Ware- 
Ouses ....0e-0-o0e 


Chillagoe ......cee-0- 


Cities Service Co... .« 
Cordoba Light, &e... 
Cuba Railroad 


E£lec.8upp.of Nace 
Havana lec. Rail. 
Light, and Power 
International 
Light and Power 
Kalgoorlie berets } 
Tramways . 


Keystone malephbine. 


La Guaira Harbour.. 
La Plata Electric.... 
Lima Light, Power, } 
and Tramways.. 
Lisbon Hiectric...... 
Manila Electric } 
Railroad, &..... 


Miss’ippi River Powr 


Shanghai Electric .. 
Montevideo Water... 


Para Electric........ 


Rangoon Electric ..| 


do. | 
Toronto Rly., &c.. | 
| 


United Electric T. of, 
Montevideo .... 
United Railroads} 
of Yucatan...... 


Utah Securities ... 


Vera Crus Electric . 
Victoria Falls and 
Transvaal Power 


Winnipeg Electric. . 


t 4:weeks return. 


t Converted at 23°8) pts. to £1; 


last year 25°19 to £1, 


Present Receipts Total 
Period. [Ending | Mile- | ___for Month. Receipts. 
age. |1919-20. | + or —| 1919-20. | +or — 
1mnth (June 30 |S Bisnei2t 92760 7, 33 
ee | f Gross 10,¢85 000,+ 1 422,000/ 50,166,000'+ 5,572,000 
Smunths /May 31/4 Net | 6,262,000 +1 045,000] 27,261,000|+ 3,728,000 
thdgcrah ties bate OMe ey Sao Mere 
i | TOSS .157/ 8,026, 8 
I1mnths |May 31/4 Net | $112498-+ 17,559| 2,352,997 -+ 34,954 
| ) 
12 mnths |June 30) Blg | #£50,635— 10,721/ 512,315/4 68,455 
Fe ay ole @oml ERSEt BE) iat BA 
1 hi Toss , , 1212) s72t 
ii pantie May a Net | #&8,258— 1/65] 84'253\— 18,327 
8 mnths 31/ @ross | $63,053'— 3,509) sirens 72,588 
6 mnths (June 3)| 12 $5,562 + 2,189) 28,6014 11,815 
Imath |June 30) Gross 217,500 + 2,590} 
Gross | “s ee “7 
plea ign MEMO dp) Se mis eile ° 
2 bh ross $221 F 421,808) —5 355 
be kei 31/4 Not (82 157,872 + 436,014) 20:7s5reisl_, Seenee 
Late eciml oars 1S RST et 
10 minth ross + 192, 452,867 4 
alt th 30/4 “Net | $410,619|— 31,728) 219y0,387 |afe oe oe 
Bt pie cia 216,981) 3,644, ovelt 1568 
TOSS s 
4 mnths |Apr. 30 Net | #512381 $ so) Leseoze ee 
Toss - em 252,65/ ’ 
li mnths |May 31 Net £1,590 — 354 Be.azt ¢ 1 
; ee 27,633 
10 mnths Oct. 31 oe pacts 3 Hs = es 
Gross 10,056) 717 821 y 
S mnths (May 31/4 Net | 51,5074 8,652! 256, 561 pared 
lmnth (June3)| .. £10,143 4+ 1,924 
6 mnths 30) Gs seusit a ch a 144] “1,312 
¥ TOSS 3999) 339 
Smaths |Mey 31/{ Net’) #21.510 + 2:453|  lug's1a\t 53198 
lmnth /Mar. 31) Gross gan, ra ete ; 
Gross 145 3696) 1,354,825 89,033 
6 mnths May 31/{ Nee°| “921770 20,386, ‘azzias¢ 3 103 
lmnuth ‘June 30 Gross $192, 146) + 8,557) oe ; 
Net | $150,989 + 1,405) 840,862/. 23,842 
6 mnths | 30| Mex.) $151,269/4+ 32,260 865,254'4. 136,264 
5 mutns |May 31 a Sats aeou 115, Bl 9,041 
eee ross A } 5843 
7mnths June 30 vet £1,164 me a 74, 301 i+ ratty 
I. | f Gross 208 ame | 1444 117 
5 mnths May 31 { Net £7,445 — 2,477 39,6341 oe 
6 mnths oe 30 Fe *1 ve gaol. eet siaual 8.845 
; TOSS, : 1213] 5,918,509 4- 627,910 
Smnths May 31/4 “Not | $412,480 $876 Su2s'327 2 yest0l6 
1 | { 
8 mnths |June 30; Gross | £59,989 -+ 5,339)  347,288-- 47,351 
| Gross) $744,458 — 55,828| 2,765,051\— 124,217 
5 mnths /Apr. ad Net | $166,389 — 32,389) "489,013 — 135,841 
-| rmnth |atey” 31] { F088) $860888 + BOGGS). cs 
-12mnths |Dec. 31; Net 52,500 — 18,500, 614,700 — 102,300 
| Quarter |Mar. 31) Net | £203,240. bye arora | ed 
ay izy|f Gross! $404,742 + 156,551) 2,237,052 + 475,02 
Smnths (May '31/{ Net | $1107 4 60.972, 557,947 4+ 106,604 
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RUBBER OUTPUTS AND DIVIDENDS. 


ble below we give the latest and past three years outputs, and dividends for five complete years of a number 
a oe Conranton seni the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 


| ici an 
; Output Months of 1920, ‘ 
Name. bg Cutouts Month 5 Sebi Sh Bison Where tae abe Dividends Petes Past 5 Complete 
Year Ends December 31, June, therwise D ears. 
Except where Stated. Year | Year Year Decrease. Statedin ecrease, 
P < 1917. 1918. | 1919. | ee Brackets. fade 
| 1915. 1916. | 1917. cae | wan 
Lbs. | Lbs. Lbs. Lbs. Lbs. | Lbs. Lbs, , % % 
— 4,000 | 166,000 a 12: 15 10 nil 10 
Rien ave ROME SL Ga 8 9,492'201 1,8:2.011 0,380,678 174000 — 286,476 1,275,300 |— 301,776 20° 35 174 | nil 173 
Anglo-Malay ........s.cc0e 1,720,247 | 1,386,264 | 1,662,991 | 127/545 |— 18,235 716,999 | 49,559) 60 8 65 45 60 
Anglo-Sumatra (May 31) ........ 948,122 790,899 771,865 ae ae Loe ee + ea a oH ee 
Ayer Kunming eee esceeee eeeeeerene 825,083 609,360 960,175 | 80,000 aP 1,000 , at ’ ee 
4 i 974,520 Se 792,762(7) |+ 375,163 ne 5 6 10 10 
Wah Tias (Oct. SL)e sacwsiesiecciiets 333,972 576,285 ‘ : : ) 09 i 3 tl 95 
Bajoe Kidoel, 17/6 paid (Mar. 31). 478,093 709,515 931,458 79,074 | + 7,883 299,259(3) | + sf 138 aes a aa we 
Bakap (June 30) ......... aeiaiereiate 274,350 213,000 225,800 18,888 |+ 1,888 | rope + 136'iss 4 oH : at 
Bandar Sumatra (July 31) ...... 446,573 446,573 474,148 we + 0 “(4 ed + eee: ae “8 ik oe 
Bantam (Java) (June 30) ........ 800,429 965,374 749,146 | 62,904 |— 17,954 915,518(12) | + rete C 4 ie 35 
Banteng (Selangor) (April 30).... 388,588 407,196 348,145 26,810 |— 9,030 Sea — F f a 2 aa 
Batang Malaka..... ceccchovcrces 317,971 265,004 321,271 ae Sc 89,602(3) i301! 185 a0 1a 10 as 
Mata ORVES mes oececesmeacscsiece 780,814 593,644 675,534 55,922 |— 3,875 | 293,217 |— " 2 
BS tats TU cpa asc is isis ole iets ercterete'sie oie ole 756,500 591,500 784,000 65,000 |—_ 11,060 391,500 j|+ 41,500 45 50 at xa! ae 
Bokoh (June 30)” .....scccccccees 450,148 454,948 443,860 Z a3 444,143(10) ee 20 20 mt i i 
pctrlioh f(®, (ery SEA a age RéddbGasas 228,870 364,250 375,620 27,880 |— 4,120 159,280 |— 24,720 334 25 125 ed p.8., Ga 
Bukit Kajang (June 30)..... ae ees 942,646 851,435 697,900 72,286 ;+ 2,367 881,671(12) |+ 183,771 = = He ia a 
Bukit Mertajam (March3l)......| 841,821 590,213 898,815 | 67,130 oe | 229,195(3) a | 3 
Bukit Rajah (March 3l) ........ | 961,062 889,753 769,303 93,437 ie 305,370 i+ 574; 100 100 59 50 we 
Bukit Sembawang ...... seeds eel 757,876 630,289 1,087,047 | 144,000 |+ 69,781 ts . ; 10 4oe ein ae a 
‘Ceylon (Para)......... Sree ee wees). 2,006,584 811,382 | 1,108,212 | 79,198 |— 16,630 519,479 | + 58,977, 40 3 B a a 
Mhersonese svensk eee | 688,994 554,389 665,165 58,619 | + 2,618 | 316,773 |+ 39,609) 20 144 7 + oe 
MI OTIOG NE nen tee Seaecis a GL0l450 468,180 815,285 68,544 |}+ 3,534 408,544 |+ ee iG | a a 14 a 
‘Cicely Ordinary (March 3l)...... | 607,962 626,732 689,469 : 36 96,700(2) = aaa a Me ‘f3 Me oth 
Consolidated Malay ..........+- 931,212 732,319 995,308 89,300 |+ 313 ~ 488,600 |+ e pe af 
Damansara .....cccccccces peeeeas 861,150 640,882 747,416 66,915 + 5,540 | 392,165 |+ 41,783, 424 55 0 8 4 
WIENNICLO WN Mos cusecoceeeerte Rteisrale'el 580,076 491,937 566,621 40,645 |— 10,355 | 224,189 = 25,511) 20 12 | 5 Ww es 
MD JOMDEY Kiew.oe2 suse ae ctenciota erehletels 266,550 329,691 500,C00 41,500 | + 4,900 | he | ots | 10 123 5 5 324 
WGSUN DUPIAN «cases seca sees c | 790,643 587,996 752,228 82,738 |+ 28,718 493,198 |+ 193,072 74 15) a ee v1 An 
Eastern Sumatra (June 30)...... | 116,956 225,183 | 338,504 we ie 370,700(10) |+ O2835li) se be ai ce aS 
M.S. LGTIUOES Stays cetera cele te | 449,250 378,000 | 793,000 83,100 |+ 510 390,400 |+ 89,149) A 6 123 mn 
General ‘Ceylon... .ccccccerseecete 1,085,478 889,881 | 1,252,782 76,790 |— 26,737 557,179 |— 4,203, 30 25 vA9) 15 oe 
Golconda Malay ........ Heabanad | 596,104 455,045 535,932 53,481 |— 9,977 324,601 (_— 16,069 40 45 35 20 
(Golden Hopes. scacsess ee siomisate sich 552,242 290,571 376,849 36,215 | + 1,009 210,638 | + 53,056 174 25 23 10 e 
Grand Central (Ceylon).......... | 4,761,713 | 3,982,936 | 5,164,927 | 305,602 |\— 132,090 2,297,786 = 20,304 124 14 10 9 
Gula-Kalumpong...... Betesiicives | 1,333,328 | 1.013,200 1,549,500 | 142,000 |+ 15,000 818,987 \+ 93,487, 133 16} 16} 10 22% 
HIT ATPENGEN | .5,c/s\010 isis e sins oinoete bese 511,332 315,736 419,190 34,008 |\— 6,792 | 237,958 | + 46,858, 100 125 90 350 oe 
Highlands and Lowlands........ | 1,428,343 | 1,123,799 1,502,650 | 126 581 |+ 393 770,640 |+ 83,779 35 38 174 174 30 
Inch Kenneth (May 3l).......... | 424,220 417,249 361,180 30,070 |— ~—-«6 670 ie \+ he 40 75 40 “i heer 
Java Amalgamated..........2. Sel 664,813 663,661 937,688 Pom a a 366,211(4) (+ 38,811 10 15 nil ni 
Java Rubber Plantations........ | 220,530 242,446 | 317,381 oy 46 | 132,608(4) | + 27,808) aig 15 | onil 10 os 
Jeram (March 3l)..........006 eee| — 261,509 200,219 319,403 19,755 ae 50,637(3) | Ae 20 22% 10 10 At 
Johore Rubber Lands (1913)...... | 1,192,297 | 1,153,925 1,792,600 a3 as 789,300(5) 5° 6 157 sale Lo nil 15 
Jong-Landor (June 30) .......... 665,031 613,197 564,325 | 51,494 |— 9,624 660,096(12) | + 98,445, 25 25 15 20 os 
-Jugra Land and Carey (Nov. 30).. ae ae ak 189,926 Sep AS 1,384,563 “| 2054 20 15 15 fe 
Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 79,028 |+ 12,138 891,758(12) |+ 185,986) 20 {| 20 6 123 a 
Ma par Pardi.w. 0. cosc ccisietos selewale | 1,077,213 792,763 1,036,500 | 86,852 |+ 3,218 494,571 (+ 35,678) 50 70 70 50 40 
Kawie (Java) (March 31) ........ | 543,570 425,300 | 529,126 61,400 |+ 25,437 | 168,500 | + 37,257) x 25 25 20 . ‘i 
Wepitigalla (March 31) .......... 588,650 557,815 503,217 ae eke | 74,5494(2) | + 14,735) 10 10 5 23 ni 
Keponp (Malay) “oli dscocnessices = 335,586 275,085 412,320 40,000 |+ 2,000 215,500 [+ 25,500) 15 | 83 60 40 65 
Kinta Kellas (March 31).......... 534,737 450,030 697,023 70,784 |+ 23,784 196,402(3) (+ 69,652) 12% 1 10 10 5A 
Kuala Lumpur (June 30) ........| 1,683,669 | 1,627,748 1,579,662 | 126,720 ae 1,698,840(12) AA 40 45 15 20 a 
Kuala Selangor......... eeseeeees| 506,075 | 640,857 640,000 | 54,702 ae 325,975 | -- | 137% | 150 1333 623 A 
HiaebutleMi Sy cecesercecca ce sede 874,575 700,200 1,133,792 85,100 |— 15,700 | 506,500 = 5,400, 30 40 30 224 25 
FIRUAGEON esate cere se cee ne | 1,401,373 | 1,121,362 1,217,715 | 119,281 |+ 25,198 636,878 ©|+ 99,414; 25 1Q 5 6 20 
‘Langen Java (Aug. 31) .....0+00. 774,375 | 698,281 700,222 | 63,400 |— 3,857 709,532(10) + 124,293) 222 15 124 15 a 
Langkat Sumatra..... ARAGeaad | 447,983 403,000 467,900 ate fe 137,300(4) . + 4,900 25 324 15 124 : 
MUA DUTY pc ees cate Sik vaeeeeen | 691,496 528,206 703,929 | 53,507 '|— 8,100 339,676 + 34,291, . 32% 324 20 15 35 
Linggi Plantations, Ord. ........ | 2,533,572 | 1,782,052 | 2,804,900 | 232,503 |— 18,197 1,318,902 |+ 178,126 110 | 140 1163 50 25 
London Asiatic........ senieteinel) L009 ,02ual mea 1.919 1,607,288 | 139,347 |+ 12,068 820,249 | + 111,651 40 45 40 25 35 
Lumut (Sept. 30) ........ --| 1,075,830 974.500 1,108,800 | 119,000 |+ 15,500 1,004,950(\9) |+ 253,590 20 20 123 14 a 
Malacca, Ordinary .. | 4,075,454 | 3,250,604 4,178,125 303,600 |— 57,050 1,880,982 |+ 131,062 40 45 20 10 30 
Malayalam ........ sith 1,354,179 | 1,519,844 | 1,752,709 | 144,192 |+ 33,354 €23,697 |+ 98,684, 8 10 8 8 | S 
Mendaris ........ AGC preete 242,661 543,014 1,002,023 ae oe 534,772(5) {+ 224,174) nil nil nil nil 5 
‘Merlimau......... a 1,468,989 | 1,248,678 | 1,509,076 | 126,120 |— 724 837,813 |+ 170,894) 183 183 163 148 a 
New Crocodile .......... 625,030 494,830 625,790 | 57,551 \+ 1,561 384,160 {+ 139,595) 15 20 10 10 17% 
Nordanal (Johore) ......,... 639,552 523,435 602,612 63,014 | + 8,766 365,366 | + 82,807) 13 13 11 5 10 
North Hummock (June 30) ...... 687,811 637,621 548 ,392 63,697 |+ 8,530 137,633(24) | + 11,805; 30 30 45 15 ss 
Padang Jawa (March 31) ........ 246,826 213,419 333,073 28,378 |— 607 72,966(3) |— 4,091 15 162 63 10 ae 
-Panawatte ........ efoicie's wiavoraatase ae 617,243 495,293 676,583 44,484 |— 15,012 306,161 |+ 52,112) 25 25 224 123 20 
Pataling) o.3csssieee slog elotalae inate 730,456 507,813 722,184 | 64,581 /+ 1,251 382,680 |+ 43,318, 225 300 250 150 250 
Pegoh (Sept..30) ss sscsceseesciees | 706,765 606,256 789,308 | 94,286 e 798,892(9) | 46 25 20 nil 35 is 
‘Perak Rubber (March 31)........ | 532,140} 425,796 578,391 | 50,173 |+ 5,449 139,209 |+ 13,643) 368, | 374 | 22h 6} 5 
Port Dickson-Lukut (March 3]).. 680,768 538,644 829,300 56,646 |— 13,134 153,252(3) |— 33,758; 10 124 nil 6 10 
ALAN ZOON PALA sc. cccccecesseclees 362,580 390,543 511,142 Pi te 258,713(5) | + 49,213 3 7h 64 nil | 10 
Rani (Travancore) ..........0. Be 934.977 748,083 883,806 me Ae 233,524(5) |— 37,679} 16 16 12 6 15 
Rubber Hstates of Johore ...... 682,458 538,832 677,508 52,701 |— 4,099 357,408 {+ 49,724, 25 20 20 124 ae 
Rubber Estates of Krian ....,.... 462,500 334,350 415,000 | 27,500 /— 8,114 166,600 |— 9,458; 12 174 10 5 124 
Bampang Java ..... veecceateeece 186,767 195,341 281,080 oe ete aig oh 8 Sif 6 nil 5 
Sapumalkande ...... QDR OLncOnc 505,427 404,459 704,198 | 44,844 |— 9,989 318,265 |+ 60,531) 10 10 6 nil 10 
Scottish Malay....... wisiceccisiseteie 613,850 434,480 705,000 43.960 |— 13,040 334,960 |+ 15,960 45 60 40 30 65 
Beafield ........c006 le wieisigeieeiaieen | a AG C40; 010) 800,024 1,148,268 97,018 |— 3,010 594,158 |+ 63,480 65 65 55 35 75 
Heaport(dplyi51) caesc sss creses sate 431,507 401,149 397,500 62,000 |+ 18,946 506,000(12) j+ 108,500 ll 124 7 12 ae 
Selangor ......... uae ae se} 829,092 | 669,408 888,830 | 71,468 |— 6,395 428,750 |+ 10,198, 1624 | 2162 | 1374 | 100 50 
Sembilan (June 30) .......-+e00--| 471,080 463,175 600,000 | 51,035 |— 2,759 571,304(11) {+ 170,941) 18 18 12 20 a 
Berdang Central .......c.cevsess 357,155 286,228 932,034 a5 ae 150,616(5) + 45,514 12 15 i 5 es 
Seremban Wise cacewess cet enee 976,362 812,515 1,071,841 94,494 |+ 2,851 515,284 |+ 55,309} 15% 1%% 174 224 423 
Shelford Use. jssaeesrase de -taoae 275,963 264,053 343,279 29,969 | + 596 177,091 |+ 19,862 12 174 15 5 5 
Biak (Sumiatva’? oes scececscetee 270,404 220,211 274,247 | 16,534 |— 1,152 126,335 |— 3,741} 11 124 5 5 15 
Bialang (Jan. 31) .....cccccee «»--| 1,387,027 | 1,095,166 1,792,243 AP: 674,425(4) ++ 157,100) 224 18 16 124 25 
Singapore Para (June 30)........ 635,814 561,915 486,964 | 39,248 |— 11,074 550,369(12) | + 63,405, 22% 20 124 nil ae 
Singapore United (June 30)...... 428,063 483,837 461,693 58,000 }+ 17,574 Re | ae 154 15 nil nil oe 
Straits Rubber’... sc keeeeres --| 2,895,005 | 2,291,930 2,789,752 | 240,000 AS 1,338,911 50 40 55 63 30 40 
Straits Settlements (Mareh 31) ..| 1,174,287 1,007,358 1,490,000 | 126,000 | + 5,000 oe ate 25 274 5 nil ee 
Sumatra Consolidated (April 30).. 704,490 544, 249 365 55,000 {+ 10,420 105,090(2) |+ 16,420; 25 25 5 174 0 
Sumatra Para (June 30) ........ 727,727 864,528 821,326 | 80,000 |+ 5,000 1,197,000(12) {+ 390,000! 412 412 20§ | 208 ae 
Sungei Choh ...... ale SiaieiA sie apesionie 552,965 424,022 | 636,319 | 60,145 |+ 8,890 384,181 |+ 117,371; 35 35 30 30 $5 
Bungei Kapar...... a Gieiais alsieclofeisiels 841,494 680,386 842,556 74,900 }+ 17,000 461,700 |+ 110,500 60 70 60 224 40 
Sungei Kruit........ pine oSace acer 442,264 357,542 535,951 41,110 |\— 16,270 245,430 |+ 16,130) 20 224 174 10 25 
*Taiping (Bept. 30). ccscss ceaeu eee 675,197 §90,615 581,552 Re ae 477,093(9) 35 20 20 5 10 o% 
Tali Ayer (April 30)............--| 1,025,375 900,560 847,539 | 81,000 me 157,006(2) a 12% 15 124 10 Ae 
Tandjong (June 30)...... sooccese| 1,504,091 | 1,223,436 1,174,126 | 136,593 |+ 8,664 1,481,667(11) |+ 439,494) 30 25 20 20 ws 
Tanjong Malim (June 30)........ 1,229,067 | 1,377,412 1,476,659 | 129,690 ae 1,794,870(12) ob 10 10 nil 5 ee 
‘Tebrau (June 30) ........ Saeceveten 885,500 817,049 5959 | 75,127 |— 9,333 969,609 |+ 65,250) 35 10 nil 10 Sc 
United Serdang (Aug. 31) ........| 3,269,210 | 2,678,564 | - 3,084,045 We a 2,823,274(9) |+ 678,061) 45 40 30 40 a 
United Sua Betong .............. 933,347 i 1,113,859 | 90,937 |— 14,409 558,345 |+ 111,290} 22% 25 rt 17k 27k 
United Sumatra .........cccceee 997,105 868,723 1,108,640 | 82,650 |— 5,260 506,780 |+ 5,500] 33% 412 29 163 ae 
United Temiang (July 31)........ 650,140 711,316 826,343 | 91,197 oe 969,327(11) = 5 15 5 20 ee 
Val d’Or (Det. Sl) cs siceccedccci 314,179 257,664 282,519 ; 24,200 |+ 700 190,400(8) |+ 10,940} 20 15 5 124 ie 
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Commercial Reports. 


THE CORN TRADE 
Mark Lane, Friday Evening, 


Weather conditions continue to show slight improvement with a 
higher temperature, though further rains have fallen in some parts 
of the country. Most cereal crops have been adversely affected by 
excessive moisture, many fields of wheat being already beaten 
down, so that further rains are likely to cause serious damage. 
A spell of warmth and sunshine is greatly to be desired, and same 
would considerably enhance harvest prospects. Native wheat is 
practically out of offer, only odd lots being marketed here and 
there, but larger quantities of imported descriptions were avail- 
able, chiefly Australian and North American grades at regulation 
rates. Prospects for the near future are generally maintained. 
Although Argentine shipments show a falling off, large quantities 
were forthcoming from other exporting countries, with liberal con- 
tributions from America, and supplies from the latter source will 
shortly be considerably augmented by the new winter crop, which 
is much larger than generally expected, and now beginning to be 
put into circulation. Spring crops in the United States and 
Canada are thriving well under favourable climatic conditions, 
and latest Canadian official reports estimate the condition of crops 
at 100 per cent. The Indian situation continues satisfactory, and 
exports may be looked for towards the end of the year. Drought 
conditions in the Argentine have been partially relieved, though 
further moisture is needed. Latest cables from Australia report an 
improvement in crop prospects, so that if present conditions hold 
good a fair surplus may in all probability be expected from the 
Commonwealth during the coming season. Harvest operations 
have commenced in Western Europe, but prospects of the wheat 
crop have been somewhat impaired by recent wet weather, and 
indications point to a good average yield instead of an increase 
previously anticipated. The flour trade remains -without new 
feature, and millers experienced only a moderate inquiry for G.R. 
grade, while small quantities of imported were released at regula- 
tion rates. The outlook for future supplies gives good promise in 
view of the liberal movement of wheat from North America. Ship- 
ments were on a larger scale, both to this country and Continent. 
Maize ruled firm during the early part of the week, while in- 
fluenced by light shipments from the Argentine, but trade proved 
very quiet, buyers adopting an attitude of reserve in view of the 
fact that a large exportable surplus still remains to be shipped 
from that country. Plate, ex ship, quoted 66s 6d, and ditto, 
landed, 68s 6d. On c.i.f. terms a fair business transpired in 
parcels of La Plata at irregular but firmer prices, the tendency 
being influenced by the rise in freights. Plate, June-July (tender- 
able), sold 55s 6d to 66s, July-August 63s 6d to 65s 6d, August- 
September 62s 6d to 65s 6d, and September-October 63s 6d. Cargo 
of ditto, August 25th loading, sold_at 67s 6d. Barley ruled quiet 
but steady, with spot supplies scarce. English largely nominal at 
gos to 110s pex 448 lbs. American feed, 44 lbs, landed, 75s, and 
Canada feed, ex ship, shortly due, 73s. Plate, landed, 80s to 81s 
per 400 lbs. Oats also firmer, but demand slow on the spot. 
English quoted up to 80s per 336 lbs. Plate 61s 6d, and American 
white clipped 62s 6d, landed, per 320 lbs. Moderate sales occurred 
on c.i.f. terms at generally firmer prices. Plate f.a.q., June-July, 
sold 51s to 53s, July-August 48s 6d, 47s 6d, and q4os 3d, August- 
September 48s per 320 lbs. Beans and peas remain quiet of sale 
at late rates. There was a moderate chartering business in heavy 
grain and rates ruled firmer from the River Plate, several 
steamers being taken to load maize from Rosario to United 
Kingdom at r1oos, and Italy r1os, July-August and August-Sep- 
tember, while clipped oats rule at 110s to this country. Montreal 
fixed heavy grain to United Kingdom-Continent at 11s 6d, 
August-September, and Gulf to United Kingdom, September 15th- 
October 15th, at 13s 6d, though as low as 11s was paid for a 
prompt boat. India remains dull and largely nominal at about 
80s, Bombay to United Kingdom on dead weight. There is a 
fair inquiry for steamers from the Danube for maize to Rotterdam- 
Antwerp range at 65s, with 47s 6d paid to Genoa. Time charter 
business almost at a standstill, and rates easy, especially for large 
steamers of 7,000 tons upwards, while handy size vessels rule at 
about 20s per ton per month for a period of six months’ trading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1g1€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.| 1918-1919.| 1917-1918.| 1916-1917. 


Estimated sales of home-grown wheat— Cwts. 

EWR Sky, 17. 02 seve os dsases foes 16,328) S2.676 Os 500 sha 
BORMGCRE SO: SULY: 175 ccc, ccc cest sn cutedte 10,768,171! 12,916,785} 9,568,569 13,859,800 
Average price of English wheat per s d fsigtal d 

IRMEROENDS ise ne cecal ose cc vo ceva'es eta. 3 73 4 m4 3 78 S 
qt wane 3 
mr or ewt wet eeeeececcarsereseseeseees ll Lie 18 0 18 0 
Visi € supply”’ in U.S. centres. ...bush. an 6,482,000} 3,574000) 9,621,000 
me Im CWEH. ..0.cccecsecses eae ay 4 3,473,000, 1,914,600 5,154,000 
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The following is a statement showing the Quantities Sold anid the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :-— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. 
qrs bsh qrs bsh qrs bsh pid s da s d 
1920 

UNTO cae «aie 4,669 5 880 1 2,407 6 84 10 90 11 64 9 
Fj bay AS ial Pi 3,809 7 814 3 1,027 6 8 3 91 11 64 5 
TOLGH, Ei. ay ek 25,490 5 yim! MAooe6 516 48 8 32 5 
DOL Tis ta ers siete 396. 3 3,421 7 3955007 78 3 72 1 55 2 
TOUS. nesctonis 5,577 4 2294 2 376 4 14 3 60 5 45 4 
NOLS S etre sp ere 12,291 1 580 2 2,031 6 13 4 62 9 49 11 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There is no material change in market conditions. In every 
section buyers appear to be waiting for prices to reach the lowest 
point before resuming operations, and the business actually pass- 
ing is mainly of a hand-to-mouth character to meet present re- 
quirements. Spinners show little disposition to buy tops for 
forward delivery, but there is a general feeling that most spinners 
will have to come into the market again in the course of a few 
weeks. In the meantime all quotations are more or less nominal, 
but low prices are occasionally accepted on account of the holder 
being forced to sell. Good average 64’s tops are nominally quoted 
at 7s 6d, and 2-48’s yarn out of this quality may be quoted from 
1ss to 15s 6d per lb. Both spinners and manufacturers are still 
fairly well employed on old contracts, but the time is drawing 
near when machinery will have to stand on account of lack of new 
business. There is a possibility that the operatives will go on 
strike at the end of this month in connection with their demand 
for higher wages. At present both sides appear to be determined 
not to give way, and the employers hold that under existing con- 
ditions their recent offer of 10 per cent. advance is generous. The 
Ministry of Labour are keeping in touch with the whole position, 
and it is quite possible that if a deadlock is reached the Govern- 
ment will intervene. 


The Director-General of Raw Materials, Ministry of Munitions, 
has issued the following analysis of sales of Government-owned 
wool from November 15, 1918, to June 30, 1920 :— 


Australian. New Zealand. 

Delivered for topmaking, scouring, Bales. Bales. 

carbonising, upto March 31,1919 293,384 .... 54,532 

ING GAGS orooboctinteiosdoe. idyll Paha Aye 

Sales toyallijogh tcmertsc te vite setsre ni 532,604 .... «55,642 
Auction sales and sales through 

brokers between the auctions T6541 24a ecm O2d;c00 

Motalskerdecs cee vs0's' se atelen 2 SOU ip sere 018968 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It is to be hoped that the rains that Australia is reported to have 
had recently will do real good, because another year’s clip of 
tender wool like that which is now coming on to the market would 
send prices out at the bottom for inferior material. The last 
series of London sales was the occasion of a selection of merinos, 
both greasy and scoured, such as the trade has rarely seen from 
the point of view of heavy, dusty, shabby, tender wool. Such wool 
is not wanted, not even by the Continent, and Australian pas- 
toralists will find this out very quickly when their wool comes on a 
free market. There has Leen a certain amount of concern among 
importers in London for the last six months as to what steps they 
are to take with the new clip so far as finance is concerned. One 
or two of the large banks that also make advances on squatters’ 
crops, before these are consigned to London, have been absolutely 
at their wits’ end to know what to do for the best. Stocks of Gov- 
ernment-owned wool in New Zealand are so large that it is esti- 
mated they cannot be cleared out before the beginning of r1g2r1, 
and all this means setting back the time at which the new free 
wool can be handled. Difficulties of transport are such, not only 
with wool, but also with mutton, that there is a large body of 


The MERCHANTS BANK of CANADA 


Established 1864, Head Office, Montreal. 
Paid-up Capital - $58,400,000 
Reserve Fund and Undivided Profits $8,660,774 


Total Deposits (30th April, 1920) $163,000,000 
Total Assets (30th April, 1920) $197 ,000,000 


391 BRANCHES IN CANADA 


Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, &c. 


Interest paid on Savings Bank Deposits. 
London Office: 53, Cornhill, J. B. DONELLY, D.S.O., 
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traders in New Zealand that would be glad of the Government 
assuming control of these commodities for a further period. This 
is extremely unlikely, because although the Government has re- 
duced its selting limits on New Zealand wools to a figure below 
which they cannot go without loss, sales are very difficult in the 
medium and low qualities, and seeing that the bulk of the New 
Zealand clip is of this style it is improbable that the Government 
can be induced to add to its difficulties by buying another year's 
production. 

Business in Bradford shows no improvement, and as a further 
proof that trade in crossbreds is dead it may be mentioned that 
low B.A. wools, which can be substituted for New Zealand in most 
cases, and which can be bought at as much as 1od per clean lb 
less money, are only moving in very small quantities indeed. This 
is clear proof that the demand is not large, even at any price. 

At the present time the chief trouble in the trade is the estab- 
lishment of the scale of wages for a period commencing August 1st, 
the old agreement expiring at the end of July. Operatives are 
asking that present wages shall be taken as a permanent basis, and 
an advance of 40 per cent. be granted forthwith. The employers 
have offered an advance of approximately half this amount, to be 
varied in accordance with the cost of living. As every advance 
which has been secured by the workpeople during the last five 
years has been on the basis of the cost of living, the employers are 
undoubtedly right in insisting that this clause shall still remain, 
and the principle be observed during the period of falling prices 
and bad trade as during the period of rising prices and good 
trade. The workpeople are not disposed to accept the offer, and a 
strike is probable. At the present time this will be costly for the 
employers, as many of them are doing all they can to deliver old 
high-priced contracts before cancellations are received, but it will 
be more costly for the workpeople, because new business is so slack 
that employers would have no incentive to meet the men, and the 
union funds would probably be entirely exhausted before the 
matter was settled. 


THE IRON AND COAL TRADES. 


_Our Glasgow correspondent writes :—So far as industrial opera- 
tions are concerned the past week has been practjcally a blank one 
in the West of Scotland working districts. Office business, how- 
ever, has not been wholly suspended, and staffs report that quite a 
sheaf of orders and inquiries as to sales and deliveries of iron 
and steel manufactures are being received by every mail from 
buyers in the home and export markets. Delivery inquiries apply 
mainly to forward dates, and as makers are not inclined to that 
class of business at the moment nearly all communications are 
turned down. Producers, in fact, are more concerned about getting 
their order books lightened than to entering up new commitments, 
regarding the execution of which owing to threatening labour 
unrest not a little uncertainty exists. Of course, there has been no 
stoppage at the blast furnaces—they never, unless of dire necessity, 
go out—and it was anticipated that as a result there would be an 


accumulation in outputs this current fortnight. One or 
two steel makers, shipbuilders, marine engineers,  struc- 
tural engineers and heavy motor builders are  purposing 


getting up steam in the middle ‘of next week, but in many con- 
nections a restart will not be attempted before Monday, August 
2nd. Coal miners have arranged to go down the pits on the 26th 
inst., and it is understood that the authorities have sanctioned the 
shipment to allied and neutral ports of 100,000 tons of duff now 
lying in bings at the pit heads. Coalmasters are of the opinion 
that the carrying through of that proposition is doubtful—unless 
the men resile from their present increase in wages policy. 


Our Sheffield correspondent writes :—The contraction of busi- 
ness has now become general in the iron and steel trades, although 
in the main it is still confined to buying and selling, and has not 
yet affected the position at many of the works. The output of the 
open hearth steel furnaces is going immediately into cénsumption. 
Billets can be obtained more easily from South Wales, but there is 
no surplus in this district. Engineering work, however, has 
become very irregular, especially in the automobile section, and in 
that trade many workmen have been paid off or suspended. This 
unemployment is due in part to the failure of the iron foundries 
to supply sufficient engineering castings. Some of the crucible 
steel furnaces are running a short week. Some makers are book- 
ing good business from the United States, but as regards other 
overseas markets the booking of new orders has almost ceased. 
To a large extent the Sheffield steel trade is now working on old 
orders. The demand, both home and foreign, for hand tools used 
in almost every craft is as brisk as ever. For some of these goods 
there is business on hand which cannot be completed for periods 
varying from 12 to 18 months. Increasing competition in manu- 
factured iron and steel is developing in Belgium. France and 
Germany are also offering goods in overseas markets at lower 
prices than British. The United States is sending large quantities 
of heavy steel scrap to this country. The same country has con- 
siderable tonnages of billets and merchant steel lying on the sea- 
board ready to be shipped as soon as the facilities for transport 
improve. This material will undercut British prices. Up to the 
present time no reductions in iron and steel quotations have been 
announced. Pig-iron is as scarce as ever, and users willingly pay 
the prices to get delivery. All classes of fuel continue to be fairly 
plentiful, and any cases of scarcity are due to defects in transport. 
There is rather more doing in house coal, as the public fear the 
holding up of supplies by strikes. Current prices per ton at pits 


| are :-—Best South Yorkshire steam, 33s 2d to 33s. 8d; ditto Derby- 
shire, 32s 8d to 33s 2d; best Tyne steams, 150s and 160s (export); 
steam cobbles and nuts, 31s 8d to 32s 2d; best hard slacks, 28s sd 
to 28s 114; small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 37s 6d; 
best Silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated July 22nd, is as 
follows :—Pig-iron.—The scarcity of foundry iron has for some 
time been pronounced. Furnaces have been working badly and 
turning out principally forge iron. Inquiry is good and cannot 
be satisfied. Prices are 217s 6d for No. 3 and No. 4 Cleveland 
G.M.B. foundry, and 260s for mixed numbers East Coast hematite 
for home consumption. Manufactured iron and steel.—There is a 
demand for considerably more steel than our works can produce, 
and prices are firm. Steel ship plates, home, £23 10s;,steel ship 
angles, home, £23; iron ship angles, home, £30 15s; iron bars, 
home, £30; steel rails, home, £23 net. Iron ore.—The demand is 
very quiet. Lower freights have had the effect of checking 


inquiry. 
THE COTTON TRADE. 
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MANCHESTER, July 22. 


The larger inquiry in the market has continued, and in certain 
quarters an increased business has been done, but buying has been 
very irregular, and in certain sections practically no relief has yet 
been met with. An encouraging trade has been done in printing, 
dyeing, and bleaching cloths, and also fancies for India, most of 
the operations being of a speculative character. Grey staples, 
however, continue neglected. Indent business has been at a low 
ebb, most of the bids from the other side being impracticable, 
Only odd sales have been mentioned for China, and the conditions 
in the Far East are rather unsettling. An increased trade has 
been done for South America in sheetings and printed and dyed 
goods. Deliveries are now being taken more freely for the Near 
East, but fresh business of any importance has not been in 
evidence. Many cheap manufacturers have secured contracts, and 
are now in a better position to present a stiffer front to buyers. 
An extensive turnover has taken place in American yarns at 
hardening rates. There has been very tittle activity in shipping 
bundles. Some improvement has occurred in the off-take in 
Egyptian spinnings, and prices have gone against buyers. : 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920, 


Price, ee 
July | Price|Price,| Price, Price,|Price, 
22. | July| July} July | June] June 
1920. | 15. 8. 1, 24. 17. 


| a d d a d a 
Raw Cotton—Fully Mid. American. .per Ib| 28°55 | 27°47 26 87 | 26°62 | 27:68 | 28°25 


ly Good Fair 
Hgyptian eR A oe he ad ~+.-per lb} 67°09 62 00 | 62°00 | 62°00 | 63°00} 68°00 
Yarns —32’s twist ....ccccccssseseees por ib) 55 54 54 544 | 56 


Er vais wathPrutn cient see perlbl” 50h | 49%) 550° | 505] 52 | 53 
- secerersjerlb| 98 | 92 | 96 | 100 | 103 | 114 
60's twist (Hgyptian) pe a seal a Sg s, a : a $ 1 
32-in, Printers, 116 yds, 16 by 16,32’s and 50’s| 88 6/ 88 89 6 94 6 
32-n-Shirtings, 75 yds, 19 by 19,32’s and 40’s| 81 6| 81 6| 82 6| 85 0|87 6| 90 ) 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..........| 49 0/45 0/49 0] 49 0| 49 0/49 6 
39.in, ditto, 378 yds. 16 by 15.8} Ibs. .....|42 6142 6| 42 6142 6 42 61 43 0 


(II.) Compared with Previous Years. 
a a oe lea 


Price, Corresponding dates in 
July 
22. 
1920. 1919, | 1918 | 1917, | 1916. | 1915, 
= || | | | 
d d d ad d d 
Raw Ootton—Fully Ree Ib | 28°55 | 22°04 | 21°30 | 19CO| 8:07 | 5°30 
a Sakellaridis Fully Good Fair 
Eegypti Me adcaek tees vs per 67°00 | 27:09 | 29°98 | 31,00 | 11°60 | 7:05 
Yarns —32’8 twist .osesccccescceeeeeeeporlb{ 55 434 | 50 242 | 12% 3 
— 40's weft seteoessessaveceees «Der 1D ae ie ee ae its us 
— 60’ i i socccee e POF 75 
60’s twist (Egyptian) p Ree ra ieee 3 : a r d 
32-in, Printers, 116 yds,16 by16, 32’sand60’s| 88 661 O 61 9 |31 6 |18 i 
32-in, Shirtings, 75 yda, 19 by 19, 32’sand 40’s | 81 eg 6 \69 6 |31 0/16 0 f12 6 
38-in, ditto, 38 yds, 18 by 16, lO ibs..........| 49 Gl35 6 54 9 18 3/10 4 710 
39 in, ditto, 374 yds, 16 by 15, 84 lbs ........ | 42 6/31 0 [30 6/16 6/9 13/6 9 


HIDE, LEATHER, AND ALLIED TRADES, 


(BY OUR OWN CORRESPONDENT.) 

The declines in the price of all classes of hides and skins was 
more pronounced at the local auction held here in Bermondsey 
on Thursday, ox and heifers depreciating in value from 34d to 23d 
per lb; cows, 13d per Ib; bulls, 1d to $d per 1b; and chance hides, 
13d per lb. Kips were Y%d per Ib lower, and calf skins 2d to %d 
per lb. Sheep skins made less money, pelts falling away from od 
to 3d per skin, and lambs 1s to gd per skin. In the foreign hide 
market business is very quiet, and tanners continue their policy of 
picking up small parcels for immediate requirements at prices 
appearing favourable under present conditions. As a matter of 
fact quotations for foreign hides appear to be arriving at a point 
which seem to be more attractive, and in some quarters it is 
expected that slightly more animation will be seen in the near 
future. 

The sole leather market in the Bermondsey district remains very 
inactive, and the majority of reports are to the effect that the 
amount of business transacted during the week has been on a 
smaller scale than the preceding one. Tanners are rather more 
firm im regard to the question of price, and do not seem inclined 
to make any further concessions on the recent reductions, The 
only business passing is in connection with common-grade bends, 
and a few parcels of these have been moved off in connection with 
the manufacture of the low-priced boots some firms are manu- 
facturing. Shoulders and bellies receive little inquiry, except for 
the latter for welting purposes. In rough-dressing leather business 
is very dull, and hardly anything has been moved off of late. 
Tanners are not quite so firm in regard to price here, as I under- 
stand that there is a tendency to meet buyers in this direction if 
one can be found. 

The upper leather section is experiencing the same dullness as 
the sole trade, and the only business recently put through has been 
for cheap box sides for the uppers of low-priced boots. Other sorts 
are very difficult to move off, in spite of the reduced prices being 
asked. Shoe manufacturers’ reports are to the effect that business 
as getting less and less, and discharges from the factories increasing. 


THE TIMBER TRADE. 


(FROM A CORRESPONDENT.) 

Although shippers’ prices of soft wood timber are fairly well 
Maintained, and spot goods offered at the London auction sales 
have shown no great fall, there are indications that we have left 
the top of the market behind us and going slowly on the way to 
values in sympathy with those industries which are awaiting the 
time when they can purchase more freely. The fall in the freight 
market, so long expected but so long delayed so far as timber 
carriers were concerned, should be the means of bringing prices 
down quite £3 a standard, though it is quite within the range of 
possibility that shippers will strive to increase their prices equiva- 
lent to the fall in freights. Another strong point in favour of 
easier prices is the large stocks of Canadian spruce in London 
Liverpool, and Manchester, the market for which is still slow, 
and though this timber for certain purposes is not considered so 
favourably as Swedish and Finnish wood, it certainly does have 
the effect of keeping Scandinavian timber to a reasonable level. 
Then over the past fortnight considerably more than half a million 
pieces of deals and battens have reached one port alone from 
Libau, and Memel and Danzig are also shipping a little. With 
much larger stocks of Swedish and Finnish wood in this country 
compared with last year, these new shipments, though small in 
themselves, but not to be despised in the aggregate, are having 
a decided influence for relief to consumers, besides giving holders 
of large stocks much food for reflection, : 
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Mahogany prices have fallen considerably during the past month, 
the minimum having dropped to 7d a foot at the sales. When one 
considers the quality of some of the logs put up for auction it is 
wonderful how a minimum of 1s to 1s 2d could have been main- 
tained so long. MHigh-class logs still command good prices, two 
African veneer logs selling, a few days ago at Liverpool, at 14s 9d 
and 12s 6d per foot super respectively. The market for home- 
grown wood is only fair, and the industry is now feeling to the 
full the results of foreign competition. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 23. 

Business throughout the period under review cannot be described! 
as fast, though in some directions a little expansion was observable, 
and most markets disclosed a rather steadier undertone. Demand for 
all qualities of tea proved very steady, which created more firm- 
ness upon values, especially with regard to the finer liquoring 
descriptions. General trade in fibres was again conducted slowly, 
though increased interest was manifested respecting new crop positions: 
of jute, while Manila hemp, though quiet, ruled steady, while assisted 
by the rate of exchange. 

SUGAR.—Allotments were on a fair scale. As regards free parcels 
for manufacturing purposes, trade has relapsed into quite retail pro- 
portions, so that a nominal state of affairs predominated and the 
maximum official rate not obtainable. Honey in limited support but 
fairly steady, while American syrup proved only saleable at a lower 
range of prices. 

COFFEE.—Fair support was again accorded all home trade descrip- 
tions, and prices were fully maintained, but export descriptions still 
find a very poor outlet. Fine bold Blue Mountain Jamaica sold, 
174s 6d, with peas 184s; fair bold Costa Rica, 135s. The terminal 
market is quiet and easy. 

COCOA.—With no recovery in demand, the market is quite nominal. 

TEA in good support for all descriptions, and a firm tone prevailed, 
the finer qualities showing some advance. During the week, 32,600 
packages Indian and 24,000 packages Ceylon were brought to auction. 

che in steady request on export account. Rangoon bran quiet, 
steady. 

SPICE.—Pepper steady, with a moderate demand. Fair black 
Singapore, spot, sold, 6d; ditto August-October, steamer, 64d; 
Aleppy, spot, quoted 7d; Tellicherry, 74d; white Singapore, 113d; 
and Muntok, sold, 11d to 113d. Zanzibar cloves, spot, 1s 3d; 
pimento, 4d. Tapiocasteady. Fair flake, spot, sold, 2d per 1b; ditto 
August-October, sold, 22s; fair Penang seed pearl, spot, sold, 22s; 
August-October 24s. Small sago, August-October, 32s ; sago flour, spot, 
sold, 20s 6d; ditto August-October, 19s 6d to 20s andigsgod. Farina, 
spot, 27s 6d; August-October 26s 6d. MDesiccated coconut, coarse 
cut, spot, sold, 60s; finecut, 62s 6d; and medium, 67s 6d. 

JOTE.—Market very quiet and nominal for old crop, while new 
ruled rather irregular. Native firsts, actuals, August-September, new 
crop, sold, £45 to £46 1os and £45. Calcutta hessians and twills 
quietly steady. 

HEMP.—Manila tends easier, and trade dull. J grade, August- 
October, sold, £65 15s to £64 10s; K, August-October, sellers, £55; 
and L, £54. New Zealand dull, at nominally unaltered quotations. 
There is scarcely any inquiry for East Indian descriptions. 

SHELLAC. —Market irregular and weaker. Fair T.N., spot, sold, 
670s ; August, 640s to 690s ; and October, 540s to 525s and 520s. 

COPRA was again a slow market. F.M.S. Straits, August-October, 
London, sold, £47 to £47 10s; F.M. ditto, August-October, Marseilles, 
£47; Ceylon, August-October, London, quoted, £48. Palm kernels 
dull. July-September, sold, £31 to £31 5s. 

EGG PRODUCTS.— Market steady, with a moderate inquiry. Liquid 
yolk, spot, sold, 72s 6d; albumen, spot, 4s 2d. 

RUBBER.—Market quiet. Plantation crepe, spot, sold, 1s 11d to 
1s 104d ; October-December, 2s 1d to 2s o}d; ribbed smoked sheet, 
spot, sold, 1s 9§d to 1s 9d; October-December, 1s 11d. Fine hard 
Para, spot, quoted 1s 103d. 

MENTHOL.—Kob-Suz, spot, 30s; peppermint oil, ditto, 8s 9d; 
aniseed, 4s; slab camphor, 7s 3d, all per lb. 

OILS.—Linseed firm, spot irregular forward. Spot, net, naked, 77s ; 
July-August, 75s; September-December, 71s 6d. Rape dull. Crude, 
spot, 7os; refined, 80s. Cotton weak. Crude Egyptian, 55s;3. 
Bombay, 45s; refined edible, 75s. China wood easier. Hankow, 
spot (barrels), sold t10s; July-August, 90s; and Hong Kong, spot, 
1ogs. Palm kernel quiet. Crushed, spot, 65s; extracted, 64s. 
Palm easier. Softs, July-August, 50s; Lagos, 52s. Coconut dull 
and weak. Ceylon, spot, 77s; July-August, 75s; Cochin, ditto, 
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82s. Soya easier. Oriental, afloat and July-August, 67s; deodorised, 
88s. Japan fish slow, with sales, July-August (cases), at 4os. Cod 
liver steady. English, spot, sold, 50s. Ground nut quiet. English 
crushed, naked, spot, 75s; deodorised (barrels), 95s. Turpentine 
active, irregular, and firmer. American, spot, 186s; August, 164s; 
July- December, 156s.; January-April, 751s. Rosinslow. American, 
grade B, 45s; F, 568; (a5 0550 1. 57S 5755 0d WV Was SOS 
French, F/G, 53s; H, 53s ; WW, 54s; extra pale, 558; Spanish, 
c.i.f., London, grade F, 43s; extra WW, 47s per cwt. Petroleum 
steady, quiet. American, spot, 2s 13d; and water while, 2s 23d 
per gallon. 

OILSEEDS.—Linseed market opened firmer, but quieter since. Cal- 
cutta, July-August and August-September, sold, £38 to 3615s; Bom- 
bay, July-August, quoted £37 5s.. Plate afloat, Hull, sold, £32 1os to 
£31 158; July-August, £33 to £32 10s. Rapeseed firm. Toria, July- 
August, Hull, sellers, £31; real bold Ferozopore, £29 tos; brown 
Cawnpore, £28. Cottonseed easier. London Egyptian f.a.q., spot, 
quoted £15; July- August, £15 10s to £15 paid; Bombay, spot, old, 
Hull, sold, £9; ditto,new, £10; July-August, {rr Ios. Castorseed 
inactive. Bombay, July- August, Hull, sellers, £29. Gingelly quiet. 
Chinese, July-August, to Continent, sellers, £38 tos. Groundnuts 
slow. Chinese, dry decorticated, June- July, £35 per ton. 

METALS.—Tin continued in quiet support, the tone being erratic 
from time to time. Opening rather steadier last Monday on some 
‘‘ covering,’’ cash settled down at £268 10s, three months £273 tos; 
but selling desire prevailed since, while by the middle of the week 
cash relapsed to £262 ros (subsequently registered at £263), early and 
late September registered £265 10s to £266, and three months 
£269 10s to £266 10s. At Thursday’s session the course of prices was 
rather firmer, but dealings were small, cash being done at £263 10s, 
and late September £267. Values were carried up at Friday’s meet- 
ing, the demand being sustained, while cash reached £270, middle of 
August £272, and three months to £275 10s. English ingots, £269 to 
£270. Copper: The standard market manifested a lifeless tone at 
the week’s commencement, and the small amount of business 
done was confined to October at {92 10s to £92 15s, better sup- 
port being accorded on Tuesday, cash reaching fg1 5s, and three 
months £94, while by the middle of the week realisations led to a 
decline in prices, cash being done at f90 15s to. for, early 
August at {92 5s, and three months £93 Ios to £93 5s. Little 
change occurred at Thursday’s market, with middle of September 
realising {92 158 to £92 Ios, and three months {£93 Ios to £93 5s. 
The tendency was rather firmer on Friday, cash being sold at 
£9 5s to £91, and three months {93 tos. Electros, £107 Its. 
Lead firmer, closing at £37 to £38. Spelter dearer, and officially 
fixed at £42 5s to £44. Antimony: English regulus, ordinary to 
best, £60 to £63. Aluminium, home brands, £165; export, £185. 
Wire bars rule at {111 to £113. Quicksilver quoted at £21. 


TALLOW. — Messrs Colchesters and Woolner write on July 21st 
as follows:—The tallow market has been quiet during the week, 
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Copy of letter received— 


Fire 


since 


Proof 
1858. 


Gentlemen, 


Between Saturday evening, September 
23rd, and Monday morning, September 25th, 
our premises in Great Clowes Street, 
Broughton, were entered by burglars. 


They made a most determined attempt 
to force the safe. The handle was broken to 
pieces, the spindle badly bent, and an attempt 
had been made to drive inthelock. Weare 
pleased to inform you that the safe with- 
stood all attacks. 


We found the contents intact, and the 
following message written on the safe: 
* A hard nut to crack, this, mate.” 


THE CHATWOOD SAFE BOOK. 
Gratis and post free upon request. 
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THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


iannaenasa . fe Branches: ENGLAND 
[HDEBOROREE LONDON MANCHESTER GLASGOW 
ia PRCGERSURESSEOOERERE! REEEOSE 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list 


are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS— d_s d | INDIA RUBBER—lb—s d s d | PROVISIONS— fd sad dsd 
OCOCOA—duty 44d p.lbs ds a_ | Aloes, fine E.I., p. cwt 80 0152 0 | Para, fine, hard, spot 110% 0 0 Butter—per ewt. SPICES— Pepper, Fes 
Trinidad, percwt. ..110 0118 0 Cape, good to fine.. 75 0 85 0 | Plantationcrepe .... 1104 0 0 Irish creamery ....300 0 315 0 Singapore, fair White 0 4 0.0 
Granada .. 95 : lic 0 Balsam Peru ..perlb 23 0 24 0 Do factory ...... 26) 0 285 0 Black Singapore .. 6 0 6% 
Ceylon, plantation ‘1140 O'175. Ola |sOaPlVi) Sccaueeeees elt Bn beO |) EN DIGO—perlb— Australian .....;.. 9 White Siam .. 0 il +0 @ 
Guayaquil .......... 140 6 160 9 | Camphor— Bengal, good red vio- Argentine ........ Fs ebay Pimento ee. 

Bahia, finest ........110 0115 0 Japan, refined .... 6 C 6 6 let to fine ....... 13 0 16 6 | Bacon, sngd.—Irish. .260 0275 0 | 7, 7" -reccererece 4 O-@ 

Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio. togood 11 0 12 6 Danish) Asse ee ss 2040 00 Cinnamon—Ist sort.. 2 0 0 0 

COFFEE—42/ per ewt. Cantharides....perlb 0 0 0 0 Low to good ord... 6 0 10 0 Oanadian 10.50.50. 200 0 0 0 0 2nd ..........46 110 00 

E India fineord gd.rdi130 0150 0 | Castor-oil . cewt 80 6 90 0 | Madras, dryleaf,good 5 0 6 0 American .......... 180 6 202 0 Do 3rd ............ 1-9) 50e 
Do good to fine . ..154 0160 0 | Gum Benjmn. Sum. Do low toord.... 1 6 4 0 | Hams—Irish 21.7222 nom Do 4th ........006 1.17008 

Costa Rica,ord. to midi25 9142 0 seconds ..per cwt me 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian’. -:.-00 216 0 00 Ohips oe veene ce aos 0 4400 
Good to fine ...... 140 0155 0 I a. drops .. 0 4 i. Low to mid........ ett ya Late eae Se 99 6216 0 Cassia Lignea........65 0 0 0 

pecacuanha ........ axe i 

entra Ametein Boag g | iene BB HBS | army per ton— | Ba tem ideash 188 8 | Clovee—tanatar 0 1 $2 § 
Mite gmad ------T5 0 iso O | Musk pod, Obie’; fom) 0 | 0 10 REP cbarsinire layer sihi 0 Pork- per 8Ibs...... 9 6 15 4 SADE > * eendneas ee 

Columbian, ordinary. 95 0100 0 | Oil, Cassia ....perlb 9 0 9 3 | Manila, fair, afloat.. | 65 0 Beef—Frozen, per8ib 6 8 9 0 | inger—per cwt— 

Do gd.ordtolowmd105 0125 0 Aniseed ......... 4. 4 0 0 0 | N. Zealand, spot,high fair 55 0 Beotch eevee ie: 12 0 13 4 sage cub ......., 0 0165 0 

Domiid{ ko tine ese ON 1450 Peppermint, H.G.H.65 0 0 0 | somp Poem Cheese-c wt—Canadian158 0160 0 Do small rough .. 60 6 65 0 

Rhbrb.,China,frtofn 2 0 4 6 Native GRR Ae 8 8 Gouda, per lb...... 1 54 00 Japon tees 5 _ 0 
Vhaddara 1682 129 ( [| UMMA cccccscee 

CHEMIOALS— DYE STUFFS, &.— Aug./Sept. actuals 45 0 0 0 ene, Cheddars ....153 0 182 ¢ canaiane Ree si ¢ 

Acid, citric ....perlb 5 0 5 3 | Galls, China..percwtl65 0 0 0 eshire {e icaescc 68 0182 0 
Nitric’ .O3.0040. 0% 0 24 0 4 | Turmeric, Bengal. .. nom LEATHER—per lb— s ds a tacts: 3 -130 0168 0 Mace %, «scans « 14 
Oxalic, net ......+6 211 3 0 | Madras, finger ...... 35 0 40 0 Sole Bends 6/10lb.. 3 0 4 2 ges, per 120— Nutmegs, goodto fine 011 1 2 
Tartaric. English .. 3 5 3 6 | Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 3 4 4 6 English oc ses scce 40 0 41 0 Small tomedium.. 0 7 0 104 

Woreign .........- 3 3 6 | Outch, ord. to fair.... 62 6 70 0 Do do 12/14;3,.. 3 6 4 8 TISD . 6... 0eseeeeee 38 0 39 0 | Ghillies- per cwt ....140 0150 G 

Alum, oat -per ton ig sa | B DYEWOODS— £8 Re do 14/16 yy : ‘ 4 4 FLOUR—260 lbp Poe ia ek 

o ground ........ Bravilic s.ces erton 18 0 0 do up OX MN Stresses TALLOW- per ewt. 

Ammonia, carb.,p.lb 0 74 0 8 | Fustie, bane aes 19 0 Bark Tanned Sole 5 0 5 6 | prop ae Good migbon a. eee 640 00 
Muriate, White .ton 75 0 80 0 Cubagsnt svete: 20 0 Bhldrs fm DS Hides 1 4 1 8 Bonceon wo} swt Uereeoes Bashy sacieecsnsstene 58 0 0 0 
Sulphate .......... £21 0 22 0 Lima Wood........ 18 0 WS a 178) e206 Sor oO 38 6 

Arsenic, sei per tonl30 0140 0 | Logwood,Campeachy 21 0 Bellies fmDS do 10 1 3 SO ec giaie ys TAPIOCA~—per Ib— ; 
Powder ....perton 70 0 72 0 Honduras ........ 21 0 Do WS do 1 4 1 8 | ROSIN-per ton— KE. I. Flake, fair, spot 0 2 0 3% 

Ashes, pot....per cwt245 , fon 0 JAMBI ec anerenae 21 0 Dressing Hides Sn oO American .........- 45/0/0 59/0/0 Pearl eee per cwt 22 0 32 6 
Pearl do. do Red Sanders ........ 12 0 Ro. Eng. Calf, 20/301b 8 0 10 0 Bench Giccsoecunss 53/0/0 55/0/0 

Ehing Lied ee p. tn, 54/0/0 36/00 Sapang Ceylon ...... 25 0 Australian Sides .. 2 0 2 6 SAGO—Pearl,per cwt 32 6 35 0 pie ee ee Pon 
orax, crystals ..cW oS ‘ B 2 eign 1s per lb— 

Do powder .......- 51 0 6&2 0 re ee fest 6 METALS-B. Copper £ s £ 8 Bago fiour............ aye 9 Indian and Ceylon— s d gd 
Cream Tartar— Dern ATT oe SEO OIZES LO Best selected ...... 106 0108 G6 | SHELLAC—percwt—s d sd Broken & Fannings 0 6 1 4 
ome geet 25 2 | Ane Uk Wikia nom” | Blane eronel ash 8 tf | Omura tin aaa ag Bo | Muclemet te ae 
Iodine, dry peroz 1 0 FRUIT—New s d s d | Lead—Eng. Pig p. ee 0/0/0 TN Oats aes 665 0 0 0 to finest. TET ob = 0.°7* Iota 
Nitrate of Soda, p.ton 25/0/0 27/0/0 Oranges, Val. selected 0 0 0 0 Soft, Foreign......37/0/0 38/0/0 | Garnet, Lac,AC,blky 570 0 £80 0 Pekoe Souchong .... 0 5319 
Potash— Do g-cases G6 0 0 0 Spelter, G.O.B. -42/5/0 44/G/0 | Button- Pure...... 925 0 0 0 Pekoes—Comtofinest 0 63 1 8g 

Mailer fe net : 4 : 2 po ae pale: a 4 Bs 4 Sen Belial ingots 269 poe 2 Blocky (TN)...... 645 0 0 0 fi 

russiate . te) aples, boxes i) Ee pecner tA: ie TIMBER—Timber & He 
Do Foreign 2 0 2 3 | Lemons, Naples, cases 27 9 26 0 Standard, cash ....270 0 270 10 ee ee nant 30 0 31 0 Pitch Pine Timber . oe 

Sulphate ...per ton 40 0 50 0 Do boxes 13 0 26 0 anton 2% 0 20 0 Canada yel. pine large nom 
Bal-Acetos ....perlb 2 0 2 1 Do Sicilian boxes 10 0 14 0 | OLLS—Fish, perton—£ s @ 8 baal mate ees 140 16 0 
Sal-Ammoniac,pr.cwtl05 0110 0 Do Malaga cases 0 0 0 0 Seal. pale.......... 110 0112 C Re-reeled 0.00.14 Wie Rye Sear TOBACCO— 

SodaBicarb.,per ton £15/0/6 17/0/0 Do boxes 0 0 O 0 | Seed, Linseed, perton Jap eae Mi GIO S880 Duty 8/2—10/44 per lb. 

Ltete ex ship. Ere 15/0/0 HIDES—Wetsalted— net, naked ...... 179 Tteln. ee oe fr.Milan 53 0 §5 0 Virginia leaf— sd sd 

pee eus weceeer 24/0/0 26/0/0 Australian....perlb 0 18% 0 20 Rape, deodorised .. 80 0 Common to fine 1 6 Sea 

Caustic ........ pape 43/0/0 45/0/0 West Indian ...... 016 O17 Orude) 325 ..gecccce 70 0 SHELLS—M.-o’-P. per ewt— Btripaks.2 20° 300 

Sugar ofle’d whiteton 0/0/0 0/0/0 Oape ni site seek 015 0 164 | Cotton-seed, crud 45 0 § 0 Manila, bold ...... £11/0/0 15/0/0 Kentucky leaf— 

Foreign white...... £90 095 0 eg ral 017 0174 Deodorised ..... .. 75 *:0'-"0.,0: Macassar .......... 19/0/0 20/0/60 Common to fine. . 10 Jam 
Suiphate Senin PieT OS. ial eteee 016 0 164 | Cocoa-nut, crude .... 75 0 82 0 Sydney Gc.ccnaos 11/0/0 19/0/0 1319 

English Brands . nom pape Deg ealted Cape C10 019 Refined ss «< acces» nom . Australian ....11/10/0 19/0/0 1:6 2am 

Foreign do .... 4 8 410 Madagascar ........ Ot 014 | SPalm esis ear ene 51 6 6&3 0 Bombay hederusee es « 5/10/0 6/10/0 10739 
BulphateCopper, p. in. 42/0/0 44/0/0 Central American.. 013 0 22 | Lard, American...... 150 01355 0 | sUGAR—per ewt duty 5s 8d, 98 1644 
PAT WU ees sce vines nom Buffaloes,Singapore.. 010 0 14 : a a. Bd per cent. polarisation. s da 16° 6a 
Sulphur Flour ..,.... 27/0/0 40/0/0 Penang Fcsausoteee 010 016 | Petrolm. Oil,per 8lbs 2 12 0 0 | Brit. W. India, syrups 95 9 2 010 ‘7am 
Wea Chics aint 0. key a . Wide i pees Os S06 ON Goren been ae 2: 2° 0.30 Crystallised ........ 112 0 A 10 oa 

ar. et ides, London ul Cakes, Lnsd., ing. J BDOG nS 2. .oxems 

English ..........5. 73 16 | Besthvy, ox Sheifer 016 0 0 of. ton. meee v-- #20 0 20 10 Se T ond oe Cigars,duty 18/7perib 2 0 ‘up 

: 5 Do light 1 6:16. 40:6 ilSeeds Linseea~ 1 sac . 

«Malabar, July Sept se ond ox, heavy. O18 00 | LaPlata....duly/Auz, £3210 | Gabes yoo 7: dest |ioae beat te i 

Ce Se ata 48 0 Do® Wight tess. 014 #0 0 Bombay, p.tn,July/Aug.: £37 5 Orusnenys. serecene 112 0 WOOL—Oolonial, per lb— 
otk Singapore..... 47 10 a vile as : 103 : = Calcutta, p.tn,July/Aug. £56 16 eo dence 112 0 Austhaltan scoured 

FM Straits ......:... 47 0 Oss CO Fe ce raise cia nis's : tystals, white .... nom erino, eae} 46 6 

ee weet Best calf’ s.scscsss2 105 9 24 PORTLAND CEMENT— White pleces -..... 2 o Werle tree oa gic ee 

19) —perlb 2 6 Qt OOF wecicmakint 0 73 010 Best, pertondelyd. 46 0 &0 0 Other than white .. 95-9 Fine Orossbred..,, 3 0 46 


Fr 
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with prices 5s lower to-day. There has been little improvement in METROPOLITAN CATILE.—Jvty 22. 
the demand, and with more supplies coming forward and a continued Peiiay eens pie icclt er é Tbh id nik dtatottal, | Bhoep’ pax 1b. 
reduction in values buyers’ purchases are naturally ky to their 7 7 an ie” 
immediate requirements. At aaction to-day 1,556 casks tallow were Beasts—Herefords.... 12 8 tol3s 4 Sheep—Downs........ 15 ta.23 2 
offered, and 159 were sold. Quotations are:—Australian mutton: Shorthorns ........ late e 13 22 Longwools ........ TA 20 
Fine, 65s; good to fair, 64s to 59s; dull to dark, 54s to 52s; Devons .< deck cine 2 at oe Led be tk ATR : 4 sae 
hard, 64s. Australian beef: Fine, 60s; good to fair, 58s to 558; of RN to Leap 2 5947") icing See taps ae oa a 3 
dull to dark, 54s to 50s ; sweet, 65s. Present shipment from Austra-| Trish .............. 11 io 
lasia: Mutton, fair coloured, 48 degs., none; and mixed, 434, c.1-f., Fat Cows .......... lo 3 
London, 60s. The market letter is lower, tallow 4s, stuff 2s. Town Heavy Bulls ........ 
tallow, 59s per cwt. Rough fat per 8 lbs, 44d to 1s o4d; melted LONDON POTATO are sa 
stuff, 42s per cwt. Quotations are:—Town: 54s net cash, naked, ex Bibi ie tan 
works. Country: Frail casks, 55s; home melted, shipping casks, Laer he acta | Pe ae 
net f.o.b., good coloured, none; fair to dull, 56s to 53s. Bone fat: | Kents ................ 10 0 to | TAM GOLDG! tie stele > c/s/<'5)s's 10 0 to 11'0O 
White, none; pale, 51s; benzine, 45s; melted stuff, 45s, f.o.b. Wigsexs Met ye saad TOs/0 FLITE 0 Blacklands........-..- g 0 10 0 

National Bank of Commerce Distinct; 
in New York istinctive 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


Banking Service 


HROUGH its new office at 50 Pall 

Mall, the Guaranty Trust Company of 
Naw. York oifers banking service adequate 
to the needs of the largest corporation. 


The service, however, is also adapted to the 
personal banking needs of the individual 
customer—the Londoner and the American 
or other visitor resident in the West End. 
Particular care is taken of the accounts of 
lady customers. 


Through the medium of an efficient staff 
trained to meet the exacting demands of the 
individual customer, the facilities of the 
world-wide organization and connections of 
the Company are at the disposal of the 
clienté/e of this new office. 


Guaranty Trust Company 
of New York 


Pall Mall Office ; 50 Pall Mall, S.W. 1 


Cilisves OF EGE LIVERPOOL OFFICE 


32 Lombard Street, 27 Cotton Exchange 
London, E.C. 3 Buildings 

NEW YORK PARIS BRUSSELS HAVRE 

Paid-up Capital & Surplus - $50,000,000 

Total Assets more than - $800,000,000 


Paid-up Capital 
Reserve Fund 


£1,896,000 
£1,550,000 


DISTRICT BANK 6:8 


The Manchester « Liverpool District 
Banking Company Limited 


Deposits .... 
Cash, &c., and Bills 
Advances . 


(9, 


30th June, 1920. 


Head Office 


FOREIGN DEPARTMENT: | 
LONDON OFFICE: 75, CORNHILL, E.C.3. 


And 310 Branches and Sub-Branches 


in Lancashire, 


LIVERPOOL OFFICE: WATER STREET. 
Cheshire, Staffordshire, 


Yorkshire, Derbyshire, Cumberland, Westmorland, and North Wales. 


THE BANK ACTS AS EXECUTOR OR TRUSTEE. 
A ESSE BSE SE OSE SIE IRE A EA ET SEE TE SES 


Shropshire, 


£59,615,560 
$17,136,571 
$36,826,383 


SPRING GARDENS, MANCHESTER. 


13, SPRING GARDENS, MANCHESTER. 
3, WATER STREET, LIVERPOOL. 
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PRELIMINARY ANNOUNCEMENT. 


The Brush Electrical Engineering Company, Limited. 


ESTABLISHED 1879. 


Manufacturers of Steam and Electrical Plant and Rolling Stock. 


The area of the Company’s freehold property at Loughborough exceeds 29 acres, of which over 11? acres are 
‘covered by well-equipped and substantially-built workshops. ? 
The connections of the Company are world-wide, and its manufactures enjoy an excellent reputation. 
These manufactures consist of two main divisions, viz. :— 
Steam and Electrical Power House Plant, including Ljungstrom Steam Turbines, Dynamos, Motors, and 
Transformers; and 
Railway and Tramway Rolling Stock, and Body Work 


for Motor Omnibuses and other Public Utility Vehicles. 


A Prospectus will be advertised on Tuesday, 27th July, 1920, offering for subscription 


339,512 Ordinary Shares of £1 each at pap. 


The Directors estimate that, allowing for increased profits resulting from the extensions of buildings and plant, 
completed and in progress, and after making adequate provision for Excess Profits Duty and for Corporation Profits 
Tax, the profits should be sufficient to maintain the Dividend at 15 per cent. on the whole of the 


Ordinary Share Capital, including the present issue. 


The full prospectus and application form may be obtained from the London County Westminster and Parr’s Bank, 


Ltd., 21, Lombard Street, E.C.; Head Office, 41, Lothbury, E.C., and Branches, or this form may be used. 


THE Secretary, THE BRUSH ELECTRICAL ENGINEERING CO., LTD., 15 
Maxwell House Arundel Street, London, W.C. 


Please send Prospectus and application form. 


Name"(an Will)? Sar ceccet 


Address (in full) ae 5S Oras Fate HE SE Gc nae ds 5a A ee aaycictezey Soya’s eveue/ ie» Sreie, 4 0,6 0ralate. atte See ETE Tee 


ee ee a a) 


ABRIDGED PROSPECTUS. 
The SUBSCRIPTION LIST will be CLOSED on or before SATURDAY, the 24th July, 1920. 
Application will be made in due course to the Committee of the London Stock Exchange for permission to deal in the Debentures and for an Official Quotation. 


THE CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED. 


(Registered 15th January, 1897, under the Companies’ Acts, 1862 to 1893.) 
; ISSUED CAPITAL :— 
110,000 CUMULATIVE PREFERENCE SHARES of £5 each, fully paid, £550,000; 110,000 ORDINARY SHARES of £5 each, fully paid, £550,000 ... =, nts oe £1,100 009 


Issue of £500,000 Five per Cent. First Mortgage Convertible (Registered) Debentures 
FREE OF INCOME TAX. . 
Repayable by means of a Cumulative Sinking Fund of 3% per annum to be applied by annual drawings at 102% and accrued interest, or by purchase in the market 
under that price. 
The holders cf the Debentures will have the right of conversion into Ordinary Shares at any time between 30th June, 1922, and 30th June, 1925, inclusive (with an adjustment for 
accrued interest and dividen|) at.the rate of £150 nominal of Debentures for 20 Ordinary Shares of £5 each, or £7 10s. 04. of Debentures for each £5 Ordinary Share, and such Ordinary 


‘Shares issued in exchange for Debentures will rank pari passu in ail respects with the Ordinary Shares in existence at the time of conversion, 
Issue Price 95 per cemt. payable as follosrs :— 
5 per cent. on Application: 10 per cent. on Allotment: 20 per cent. on Ist October, 1920: 20 per cent. on Ist November, 1920: 40 per cent. on Ist December, 1920—95 per cent. 


The following figures show the comparative results for the past nineteen years :— 


Interest will be payable by Warrant on Ist January and ist July in each year. 
‘The first payment which will be made on Ist January, 1921, will be calculated from Gross Net Units 
allotment and the due dates of the Instalments, Applicants may, if they desire, | Year. Connections. Revenue. Revenue. Sold. Dividends, 
pay up in full on allotment or on the 1st October, under discount at the rate of QOL rece 708 £23,248 £8,646 962,958 6% 
6% per annum. 1902 ee 965 £35,124 £13,133 1,552,775 63% 
DIRECTORS. 1903 Wastee-ce WL, OOd £47,139 £21,587 2,044,681 1% 
Rt. Hon. LORD MESTON of AGRA and DUNOTTAR, K.C.S.1., (Chairman). O04 sees 1,814 £60,243 £29,499 2,760 457 8% 
MAJOR-GENERAL REGINALD HENRY MAHON. G.B., C.S8.I., (Deputy OOS at: Banas 2,451 £72,591 £33,720 3,548,229 83% 
O06 | civeeceee 3,060 £89,242 £50,177 4.578,380 83% 


Chairman), 
TOOT te estes 3,721 £103,360 £57,276 5,487,883 8% 


PAGET VYVYAN LUKE, C.1.E. ARTHUR MELVILLE HOOD WALROND. 
FRANCIS ROBINSON REEVES, F.C.LS. £115,287 £58,188 6,765,792 8% 
f Agent and Chief Engineer in Calcuita—J. T. MERTENS. £127,575 £67,023 7,856,383 8% 
Consulting Engineer—Sir ALEXANDER B. W. KENNEDY, LL.D., F.R.S., £137,999 £85,598 8,940,005 83% 
M.INST.C.E., M.I.MECH.E., M.I.E.E. £151,905 £95,597 10,566,038 83% 
__,, Bankers—BARCLAYS BANK, LIMITED, 54, Lombard-street, B.C.3. £173,907 £110,168 12,043,398 83% 
Solicitors—London: DEACON, GIBSON, MARRIOTT AND FISHER, 9, Great £188,768 £127,092 14,070,927 9% 
St. Helens, H.C.3. Calcutta: KESTEVEN GOODING AND GO. £202,455 £140,609 15,387,471 9% 
Trustees for the Debenture Holders—THE METROPOLITAN TRUST CO., LTD. £224,206 £162,922 21,081,928 9% 
Solic tors to the Trustees—LINKLATERS AND PAINS, 21, Great St.Helens, B.C. 3, £237,353 £167,370 23,575,211 93% 
Auditors—London: DUNCAN, BELCHER AND CO., 39, Coleman-street., Chartered 7 £259,397 £173,949 26,596,827 10% 
[Accountants. 1918eene 9,897 £304,955 £214,095 30,431,132 10% 

Calcutta: LOVELOCK AND LEWES, Chartered Accountants. plus 1% Bonus. 
101 Deore 7. 10,271 £359,949 £237,206 31,881,710 10% 


Secretary—IVOR C. THOMAS, M.V.O., O.B.E. 


Offices—4, BROAD-STREET-PLACE, LONDON, E.C.2. plus 10% bonus in Preference Shares, 


The last Balance-sheet, dated 31st December, 1919, showed as follows :— For tl , i r distri i r ini i 
Amount Expended for Works. ws. ss end€1,498,009 91 Depreciation Incomertaoani assay Protts Dats wae cu eee ae 
Investments (including £220,347 in British Govern- charge for service (interest and Sinking Fund) of the present issue of Debentures 
ganar tiem ior ae 2 + 289,405 5 10 will be £40,300, and is therefore covered more than 34 times, without allowing for 
Stores ... * Nie ins 2 oA = an acs ae a ‘ Sip ieee income which should accrue from the expenditure of the proceeds 
Cash in Lond d : - on es ; A 

on and Calcutta... oe ase + 176,087 8 Dy 039,792 17 1 The demand for electrical energy continues to increase, and the current sold is 
Deduct Creditors and Credit Halancass iocieiae a ee now at the rate of approximately 35,000,000 units per annum. In order to meet 
RabicDividend ess ng us 5 342.990 8 4 this demand and the further demand indicated by applications already received by 
a ee as are ae es : the Company pe extensions in mains, plant and machinery have become 
5 3 necessary, and the present issue is made for the purpose of providing part of the 
ea Re £1,697,502_8 _9 funds for such extensions. z 
gains 3 are Capital oe itt ack a »9 £1.100,000 0.0 The present Power Station has a capacity of 21,000 kilowatts. It is intended to 
eserve Fund =o oe ee ae 152,555 6 5 increase the capacity to about 42,000 kilowatts 

Depreciation and Renewals Fund Bet 303,231 7 10 ‘; a i 
Retiring Gratuity Fund Trust Account 20°732 13 8 11,000 Preference Shares are in course of issue to the holders of the issued 
Waidieance Fand a is ge 10,283 141 Ordinary Shares as fully paid bonus shares by capitalisation of part of the Reserves, 
Undivided Revenue ... oe * 3 pa 110.699 6 9 Full Prospectuses (upon the terms of which alone applications will be received 
and Forms of Application can be obtained at the Office of the Company, or from 


ERG SIE Tn 
£1,697,002 86 | the Company's Bankers or Solicitors. 


swat p 


JULY 31, 1920. 


—6hCThe 0~ Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monttor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XCI. 


SATURDAY, JULY 31, 1920. 


No. 4,014. 


Bergens Kreditbank 


Bergen, Norway. 


Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED 
AND 
BARCLAYS BANK, LIMITED. 


Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 
Capital (paid up): Esc. 24,000,000 (£5,328,000) 
Reserves: Esc. 24,900,000 (£5.527,800) 


(at par of exchange). 
Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 
Foreign Exchange and | 


is In @ position 


Bills for Collection Dept. dat Set dori the 


Documentary Credit and 


r most efficient 

Merchandise ” service to 

Insurance 7 Banks and Mer- 
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THE MONEY MARKET. 


As the end of the month and the holiday season ap- 
proached there was naturally a considerable diminution in 
the available surplus, and money became decidedly scarce, 
and recourse to the Bank of England became necessary. 
Yesterday, however, the supply was much more abundant, 
presumably because Treasury bills had been allowed to run 
off. But it was generally recognised, in view of the 
autumn demands, the position of the banks as revealed 
by recent balance-sheets, the weakness of the New York 
exchange, and the uncertainties of the position in America, 
that the outlook is not in favour of ease, and discount rates 
hardened appreciably. 
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Previous Rate 
July 30,July 23,|July 16, 
920. | 1920. | 1920.) and Date 
% % % 1% 

Banik bate, enact hs ho aoe ts fot 7 7 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ........+++ wi. 5 5 4 (Apl. 15, 20} 
Discountiy CAll . Be, Ree. 5 5 5 4 (Apl. 15, 20 
Houses { Noticéwsms. «2 eee es 54 54 54 43(Apl. 15, 20} 
Treasury Bills,3 months ........ 63 64 64  |5g(Apl. 15, ’20 

Market rate (3 months’ bills) .... | 643 | 68 636 ef 

* * % % 


The Bank return showed increases of 4)230,000 in the 
stock of gold, and 1,270,000 in the note circulation (of 
which £200,000 had gone to the Bradbury reserve), and 
a consequent decrease of 41,040,000 in the Reserve. 
Government securities rose by £3,324,000, while Other 
fell by 44,600,000, and so the deposits show a decline of 
over 2} millions, Public falling by 41,411,000, and Other 
by £934,000. The circulation of Currency notes amounted 


to 4361,911,500, an increase of £1,081,000, the total in- . 


cluding £{6,845,800, called in, but not yet cancelled, as 
against £7,148,600 a week ago. The reserve of Bank 
notes was increased by £200,000, and the fiduciary issue 
is now £4314,911,500, or 45,688,500 below the maximum. 


¥ * * * 


The following table shows Public Income and Expendi- 


ture for the week ended July 24, 1920 :— 
RECEIPTS. Min. £ EXPENDITURE, Min. £ 
Brom Revenue’. ...ssae eee a 49:996.) Sapply Services) 2 cis, <sctleistse 6 7160 
Taken from Exchequer balances 600 | Interest on Debt................ 2°449 
———= || IOUNALIGR Pcreciewcisinsle npleterste dhe ces 608 
20°596 
Less— 
Reduction of debt ........ Wie6) 10'579 
10°217 10°217 
These operations reduced the debt by a sum of 


410,378,646, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. & Min. £ 

WMreasury ills aeciaewee es sc + °250] Bank of England advances.. — 17:500 
Treasury BORGS.|.) laiceeiesca + +365} Advances by Public Depart- 

National Savings Certificates + *150 MO td =f croewterstee men stshe — +300 

Other Debts sch secs eens Senn — °872 

Surr@nders of Bonds, &c..... — 1:512 

Depreciation <. v.50. <.0icse eae — 660 

Exchequer Bonds .......... — ‘250 

BUNRGVICS Os /cse macaw sey ideas _ “50 

+ °765 — 11:144 

Property and income-tax brought in £6,406,o00, while 


Customs and Excise contributed 47,186,000. The floating 
debt was reduced by just over 4,74 millions. 


ca * * *% 


The week has been rather uncomfortable for foreign 
exchange dealers, with a small amount of business offer- 
ing and further depreciation in some of the leading 
currencies. The demand for dollars continues unabated, 
and the rate in New York moves steadily against London. 
Yesterday’s quotation was $3 734c for cable transfers, 
and a cent more for cheques on London. Dutch ex- 
change has been adversely affected by the weakness of 
sterling in America, and the quotation is down to ro fl 85c 
for London bills. Italian lire, which on Monday were a 
fairly firm market, have depreciated, and 704 are now 
offered for 41. The Paris market was fairly good on 
Monday, but the better rate for francs soon brought out 
sellers, and the quotation for cheques is now not so 
favourable to France at 48f 73c. Belgian francs, too, 
have also moved back to 45f 7oc. German marks, after 
falling heavily for a day or two, are in better demand at 
157 for #1. Finnish marks are quoted 103. The silver 
exchanges, influenced by the higher price for silver, have 
turned against London; the Hong Kong dollar has risen 
to 4s, and the Shanghai tael to 5s 6d. The Scandinavian 
centres are not good buyers of London bills for the 
moment, but rates, after depreciating for a day or two, 
have moved up, Stockholm to 17.69k and Copenhagen to 
23.60k. 


% * * 


A SUMMARY OF WAR-TIME FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to July 24, 1920. 


£ £ 
Total spent ........ 331,896,725 | Raised by revenue .. 394,988,720 
Dec. in balances .... 5,912,021 | Net repayments .... 69,004,016 
Total we viactesesc, (020,984,104 


Total .......++- 325,984,704 


Granp Totar—August 1, 1914, to July 24, 1920. 4 
£ £ 
Total spent ...... 11,528,823,313 | Raised by revenue 4,412,768,650 
Dec. in balances .. 1,603,512 | Net borrowings .. 7,114,451,351 
otal aie cies ee 11,527,220,001 Total ....+++» 11,527,220,001 
7 Estimates for FINANCIAL YEAR, 1920-21. 
£ 
Hishimabed TeveNnUe™s aeiss cise ao ateieeteele . 1,418,300,000 
Estimated expenditure........... sermereee ht, 184102/000 
Estimated balance ........00. Stee 234,198,000 
* Including special receipts, £310,756,000. 
% % % % 
Loans to AuLiEs and DomIntons, 
(Million £.) 
Ad Ad Ad Total Ad 
Astvancas | Advances | Adraeed/Aragoes [ot] aaa 
to Mar. 31,| Financial |Financial] Financial 1914, to 
© 1917 U Year Year Year March 31, 
i 1917-18. 1918-19. 1919-20. 1920. 
Dominions........ 147 47 —23 —51% 119% 
MOS ees seks 827 505 236 163 1,731 
VOGAL Sree ctete 974 552 213 1112 1,850% 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 


(Million £.) : 
A. 4 a et x ats a - 
se 1 Mg | Me | Moe | Md | HG 15 ]as 
woe | ea | aa | dot | ee oe | gS | eee 
oo Sy Ce oa rH on Se =A 
< a =} a a A =} 5 
Punded: Débtiee. cnc sean nreorre 588 | 584) 318) 318| 318] 315/ 315) 315 
Term. Annuities ....... 30 28 24 22 22 20 19 19 
34% War Stock . 349 63 63 63 63 63 63 
410% War Stock 4 2 | 16). 144) 33]. 151) ae 
4&5% War Stock ........ 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,013 
# | National War Bonds ....| .. se = 626 | 1,636 | 1,509 | 1,477 | 1,477 
© |4% Funding Loan ........ a3 4c Fe a ae 409 | 409 | 409 
A 149% Victory Bonds ........ ‘ x¢ oc “i fe 360 | 360| 360 
'g | Treasury Bonds .......... ss ts ES Sa ae “% 9 
rg \ Treasury Bills* .......... 15 77 | 464 | 973] 957 |1,107 |1,059 | 1,018 
4 | Exchequer Bonds ........ 20 67 | 320] 392| 384| 323) 319| S1ve 
‘4 | National Savings Certs. ..| .. e 74) 138 | 227) 267 | 275) 297 
> | War Expenditure Certs...| .. ae 24 257] ky {4 as BS 
Other Debt ae ane ee 317 | 936 | 1,241 | 1,306 |1,229 | 1,220 
American Lidam ./.... se. Ae 51 51 51 DL: 51 51 
Temporary Advances .... 1 217 | 192] 455) 243] 205) 205° 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,766 
Other Capital Liabilities .... 57 57 53 49 46 46 47 4 
otal Mis bilities)|;ceges sees 711 | 1,162 | 3,907 |.5,890 | 7,481 | 8,079 | 7,882 | 7,81 
* Hxcluding bills held as collateral for loans payable abroad and included in 
External debts. i 
POSITION OF THE FLOATING DEBT. Movement 
; week end 


Ways and Means Advances July 26,719. 
Outstanding— £ 

Advances by Bankof England.. 336,000,000. . 

Advances by Public Departmts.. 220,667,600. . 


Mar.31,’20. July 24,’20. July 24,20, 
£ £ £'@ 


000..— 7,500,000 


as -- _ 36,000, 
204,887,000.. 169,541,000. .— 3,000,000 


Treasury Bills outstanding .... 714,604,000. .1,107,318,000. .1,066,358,000..+ 268,000 
Total Floating Debt........ 1,271,271,600. .1,312,205,00C. .1,271,699,000. .— 17,532,000 
z * * * } 


EVENTS OF THE WEEK. ¢ 
; . 
JuLy 24TH.—M. Krassin arrives at Stockholm. 
JuLy 25rTH.—French occupy Damascus. Greeks enter 
Adrianople. 


JuLy 26TH.—Bolshevist note, withdrawing refusal to 
attend London Conference, published. Report of Railway 
Rates Advisory Committee issued. Sir Robert Horne re- 
ceives miners’ deputgtion. Report on Yorkshire Tweed 
Cloths issued by Profiteering Committee. 4] 


JuLy 27TH.—British and French Premiers at Boulogne 
discuss Polish situation. Soviet Government asks Polish 
delegates to discuss armistice proposals. Poles retreat to 
East Prussian frontier. General Villa offers to surrende 
unconditionally. Corporation tax passed. : 


Jury 28rH.—Finance Bill passes third reading without 
division. Railway fares to be increased by 1624 per cent. 
from August 6th. 


Juty 29TH.—American exchange down to $3.7354- 
Premier reads text of two notes to Soviet Government. 
Debate on railway fares. if 
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THE COAL MINERS’ CLAIMS. 


UNLIKE some previous disputes between the coal-miners 
and the Government, the latest claims on the part of the 
miners, and the Government’s reply to them, are simple 
and intelligible. There is not this time that exasperating 
conflict about figures and periods of account. Both sides 
are agreed upon the main facts. In May last the Board 
of Trade advanced the maximum price of home-consumed 
coal by 14s 2d a ton for domestic supplies and 4s 2d a 
ton for industrial. This brought both prices together, and 
did away with the ros a ton margin of difference estab- 
lished by Sir Auckland Geddes last November in favour of 
domestic coal. The advance was made in May, in order 
that the coal fields as a whole should receive for home- 
consumed coal a price which would just cover cost of pro- 
duction, royalties, and the guaranteed profits to colliery 
owners. At the same time, the Government control over 
distribution was removed, and the industry, in so far as 
home supplies were concerned, was made self-supparting 
and self-managing. Control was retained over the amount 
permitted to be exported, or sold for ships’ bunkers, and 
the prices of these were left to be determined by the 
higgling of the market. In spite of the limitation in the 
volume of export and bunker coals, the prices for them 
have been so high that a large profit—about five millions 
sterling a month—is still being made out of them. That 
export profit is taken by the Government as the industry’s 
contribution to excess profit taxation. 

The whole dispute now turns upon those export and 
bunker profits. The miners claim that some 36 millions 
of them should be devoted to subsidising domestic coal 
supplies to the extent of taking. off the 14s 2d a ton put on 
in May. They claim the balance of some 27 millions in 
increased wages for themselves. The Government claim 
that the profits on export and bunker coals are the direct 
result of war conditions, and that they should belong to 
the whole nation as a contribution in relief of the burdens 
of taxation. Suppose, say they, exports were freed from 
control and home prices were not fixed, there would at 
once be a competition between home and foreign buyers 
of our coal which would force up home prices enormously. 
The result would be huge profits and huge contributions to 
the Exchequer in excess profits duty. We are taking, they 
say, the export profits in place of the excess profits. They 
also point out that the removal of control over exports and 
over home prices would throw an intolerable burden upon 
home consumers. The Government, therefore, through the 
President of the Board of Trade, say quite emphatically 
that the Exchequer must stick to the profits on coal ex- 
ports, and that the claims for a reduction in the price of 
domestic coal and for increased wages to the miners can- 
not be conceded. The miners are left to take the next 
step, which may be to ballot their members on the question 
of a strike to enforce their demands. 

While we agree with the Government view of the destiny 
of the profits on coal exports and bunkers, the miners, in 
their claim, are neither so greedy nor so unreasonable as 
they are sometimes represented to be. Verbatim reports 
of the deputations from the Miners’ Federation to the 
Coal Controller on July 15th, and to Sir Robert Horne on 
Monday, were sent out to the Press. We trust that chis 
new practice of issuing full reports, which show the points 
of view of both sides to labour disputes, will be followed 
in future. The public has the most elementary right to 
know in advance what is being done by its Government, 
and what are the risks of serious trouble. The public pays. 
It is clear from these reports that the miners have an in- 
telligible case. Before the control over coal mines was 
instituted early in 1917 wages in coal fields were deter- 
mined by joint Conciliation Boards of employers and men, 
and were based on the selling prices of coal. The miners 
quite justly say that if coal were now free from control 
and the home prices were determined by competition be- 
tween home and foreign buyers—instead of being fixed 
by the Government—the high level to which these prices 
would have rushed would have given them, under their 
conciliation board system, far higher wages than they are 
at present getting. The Government would be receiving 
its excess profit duty, and the miners would be getting 
wages based on world’s prices. The miners do not press 


that the Inland Revenue authorities hoped. 


this argument very far—it will not bear much pressure— 
but they point out that, under control, they have sacrificed 
much, and that control should see that they are fairly 
treated. Their wage claim is that they should not only be 
recouped for the rise in the cost of living, but that they 
should have in addition the Sankey award granted them 
to raise their standard of living. Sir Robert Horne main- 
tains that they are getting their increased standard of 
living pay—and illustrates the comparatively low wages of 
engineers; the miners contend that they are not getting 
more than the cost of living advance. This disagree- 
ment is more about standards than about figures, for 
neither side displays confidence in the Labour Ministry’s 
index numbers. The miners recognise that they already 
get as much as the home coal prices will stand, and are 
really trying to prevent the Government from annexing the 
export profits. Everything turns on those export profits, 
and that is why this particular dispute is comparatively 
simple. 

To us it seems clear that the Government’s action in 
May was right. The sooner we do away with subsidies, 
whether of coal consumers or of railway travellers, the 
better for our economic health. Even now, with home 
consumed coal at its present high prices, only four coal 
fields pay their way on home-consumed coal. They are 
South Wales, Durham, Northumberland, and Yorkshire. 
The deficiencies in the other districts are made up out of 
the common pool. The removal of control over distribu- 
tion was all to the good, and could not have been effected 
had not the prices of domestic and industrial coal been put 
upon the same level. Export profits are things apart. They 
are accidents of the war—“ bits of luck’’ is the official 
description of them—and they may properly be taken by 
the Exchequer. The miners hint that they are annexed in 
relief of taxation on war profiteers, and here the opposi- 
tion of the war profiteers to Mr Chamberlain’s attempt to 
make them disgorge, and his inevitable surrender before 
it, give some colour to this contention. But with the pre- 
sent scale of expenditure, and the present need for redeem- 
ing debt, the Government could not afford to lose this ‘‘ bit 
of luck,’’ even if it had taken from war profiteers all 
The misfor- 
tune, a grave misfortune, is that there should be so few 
coal exports on which to earn profits, and to supply 
freights for our shipping. It is probably only fear of the 
home consumer that impelled the Government, though 
they benefit so largely in revenue from coal exports, to 
place the adequacy of home supplies before them. The 
greatest misfortune of all is the low output of all col- 
lieries. We could do very well with another million tons 
a week, but so long as there are perpetual disputes be- 
tween the miners and the Government our prospects of 
getting a larger output are not encouraging. 


INCREASED RAILWAY FARES. 


Mr Bonar Law announced in the House of Commons, on 
Wednesday, the Government’s decision to put into force 
as from August 6th, the recommendations of the Rates 
Advisory Committee with regard to increased passenger 
fares, except in the case of increased workmen’s train 
fares, which are to go up on September 1st. The Report 
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of the Rates Advisory Committee, setting forth the fare 
proposals, is now available in the shape of a White Paper 
(Cmd. 857, price 2d net). The Committee at the outset 
were informed that the deficit which their proposals should 
be framed to meet was one of 454,500,000 per annum. 
The representatives of the railway companies, in the first 
place, submitted that passenger revenue should be made 
to supply 4o per cent. of the increase, and freight revenue 


60 per cent., and suggested that the additional 
434,250,000 from passenger traffic should be raised in the 
following manner:—(1) 421,700,000 by increasing 


ordinary passenger fares so as to be 100 per cent. above 
pre-war rates; (2) 46,000,000 and {2,800,000 respec- 
tively by raising season and traders’ tickets and work- 
men’s fares in similar proportion; (3) 3,750,000 by 
various increases in the charges for merchandise by pas- 
senger trains, mails and cloak-room charges. “These calcu- 
lations were made on the assumption that the new fares 
would be introduced on September 1st, and continued only 
until June 30, 1921. Subsequently revised figures 
were submitted showing that if the increases could 
be introduced on August 1st, and continued to 
July 31, 1921, the annual rate at which additional re- 
venue would have to be raised from the passenger train 
service would be reduced from 34,250,000 to 
26,400,000. If the-imposition of the increases were de- 
layed until September 1st, then the sum to be raised would 
be 429,300,000. The Committee weighed up the urgency 
and loss by postponement against the inconvenience to 
holiday-makers, and compromised by suggesting August 
5th as the date, leaving Bank Holiday travel and early 
August return ticket purchasers unaffected. Coming to the 
methods of raising the necessary money from the pas- 
senger train service—the question of freight rates is left 
over for a separate report—the Committee finds the 1oo 
per cent. increase on pre-war fares, advised by the railway 
representatives too high, and recommends 16% per cent. 
on present fares, which brings the level up to 75 per cent. 
above pre-war fares. This amount of increase they find 
reasonable when consideration is paid to the advance that 
has taken place in all the necessaries of life, while in reject- 
ing the 100 per cent. advance they were influenced by possi- 
bilities of motor and tram competition, and abandonment 
of travel by intending passengers. ‘‘ We have in the case 
of passenger fares been guided mainly by what the traffic 
will bear.’’ No definite estimate is attempted of the sum 
that this increase will bring in, the Committee reserving 
consideration of this question until the revenue from the 
rates charged for carriage of goods is dealt with. The 
resumption of excursion fares is not recommended at pre- 
sent, but these, the Committee thinks, should be resumed 
as early as possible, but at higher proportional rates to 
ordinary fares than before the war. 

The Report then turns to the question of workmen’s 
fares, and produces strong evidence in justification of a 
substantial increase. Such fares, generally speaking, 
stand at the same level as before the war, and the follow- 
ing table shows how extraordinarily cheaply workmen and 
others who are able to make use of early train services 
have hitherto been able to travel. 
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) ) © a m cy 
ag Fa s/gu 2| RO" [83 ¢ 
we [Pohick be 6 |EM s 
AQ A. Mm | 3%o [Hoh 

A A ee 
ep ee, ehiiece cl Sed 
Glasgow to Paisley ............ T2410: 5640 29.180 4°34) (0Feo 
Enfield to Liverpool Street 102} 0 8% 1 0310 9:9410 2 
Lower Edmonton to Liverpool 

DStLeeh sic si. asiesereiete Bs a $10 610 9/0 84610 2 
Wood Street to Liverpool Street} 7 |0 5|0 73/0 6776/0 2 
Acton to Paddington .......... 4°21.) 0 4710" 56 10 4-021 0.2 
New Cross to Charing Cross....| 5°51 | 0 44/0 63/0 550/0 3 
Woodside Park to King’s Cross..| 853 |0 74)/011|0 689|/0 4 
Slough to Paddington.......... 13°56 6) 285 1 ae O ) 
Uxbridge to Paddington........ 15:60 9) geht OF ah sO O07, nO nay 


Having disposed of the plea that the railways cannot 
raise workmen’s fares without breaking a bargain with 
the State, the Committee recommends the following scale 
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3d for the double journey; between and 2% miles, 
34d; between 24 and 2% miles, 4d; between 2% and 3 
miles, 44d; between 3 and 3% miles, 5d; between 34 and 
3% miles, 53d; between 3% and 4 miles, 6d; for distances 
over 4 miles, 6d for the first 4 miles, and 4d for every 
additional half-mile. A proviso is added that no increase 
shall exceed 200 per cent. of the existing fares. “‘ Gradu- 
ally,’? says the Report, rather cryptically, ‘‘ these fares 
should be brought to such a level as shall be dictated by 
public policy.’’ The idea of extending the hours with 
which these cheap trains are run is rejected on the score 
of traffic congestion. 

Season ticket charges, according to the committee’s 
recommendation, are to be increased 50 per cent. over the 
charges in force before May, 1918. In that month, it will 
be remembered, the price of seasons for distances under 
124 miles were raised by 10 per cent., and for longer dis- 
tances by 20 per cent. The conditions of traders’ tickets 
are to be less generous to holders. It is recommended that 
in future no greater reduction should be made on traders’ 
tickets as compared with ordinary season tickets than 20 
per cent., and also that the amount of traffic necessary 
to qualify for such a ticket should be increased to £1,000, 
as against the present qualification of £300. 

The Irish railways are treated as a separate unit. A 
deficit of 42,200,000 is to be met, and it is recommended 
that ordinary passenger fares should be raised by 33% per 
cent. over existing rates, and season tickets by 75 per 
cent. For the time being all these fractional increases 
will over-exercise booking clerks, and their customers, in 
mental arithmetic, and it is to be hoped that the companies 
will speedily act upon the advice of the Committee that the - 
new fares should be printed on the tickets as soon as 
possible. 
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GERMANY’S POWER TO PAY. 


Tue conference of experts which will shortly meet at 
Geneva to study the question of reparation by Germany 
and refer its conclusions to the Allied Governments will 
presumably have to consider the remarkable memorandum 
now before us on the economic capacity of Germany sent 
us by our Berlin correspondent, and signed by 22 German 
experts in economics and finance. It is a _ very 
ably drawn plea for the mitigation of damages, and 
for alteration in the forms and methods of payment. Its 
main contention amounts to this : The more the Entente de- 
mands from Germany, especially in kind, the greater will 
be the fall in the value of the German mark, and the 
greatef the German difficulty in buying raw material and 
selling the finished product abroad. From the beginning — 
of the armistice, according to the contention of the signa- 
tories, the economic and _ political difficulties of 
Germany have been aggravated by the Entente Powers. — 
They hampered transport by the demand for rolling stock ; 
they extended the blockade to the Baltic; they 
hindered the food supply by unexpected demands; the 
cessions of territory have reduced the population by 7} per 
cent., and, including the plebiscite districts, may re- 
duce it by 23 per cent., and the home supply of 
food and raw materials by 25 per cent. in cereals and 
potatoes and 12 per cent. in cattle, so that the adverse 
trade balance would be increased, with a further de- 
preciation in exchange. (This contention, however, is_ 
already weakened by the result of the Allenstein vote. ) 
The potash of Alsace, now lost, would have been rapidly 
developed; nearly 80 per cent. of Germany’s iron ore is 
gone, and, if Upper Silesia is lost, more than half her 
coal. Labour will be further depleted by emigration, and 
the cession of mercantile shipping has left the sailors un- 
employed, and, therefore, dangerous. Inland water trans- 
port has been gravely lessened, and the cession of fishing 
vessels has seriously reduced an already curtailed food 
supply. The occupation of the Rhine territory has broken 
up its complicated trade connections with the rest of — 
Germany, depriving it of its markets, and hampering the 
finishing of its manufactured goods, and, with other fron- 
tier changes, has led to large illicit importation, mainly 
of luxuries, which encourages waste and reduces Customs, 


of charges :—For any distance not exceeding 2 miles, ¥ a mainstay of the diminished revenue. The loss of the colo< 
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nies, besides intensifying ‘‘ moral depression,’’ has de- 
prived Germany of a possible outlet for her surplus popu- 
lation (!), and anexport of fats and oils; that of shipping 
has cut off freight earnings ; both of these would help to 
redress the balance of trade. The liquidation of German 
undertakings abroad, apart from the losses involved, has 
had a similar effect, and the foreign securities held have 
been largely got rid of to pay for food. Germany must 
compensate her nationals for their losses in liquidation 
under the Peace Treaty, but her debt has risen to 197 mil- 
liards of marks (consolidated 92, floating 105 milliards) ; 
her taxation is about seven and a-half times that of 1913, 
her capital is taxed so heavily that her productive capacity 
is further lessened, and she can only pay the compensation 
in question by issuing more paper marks. The amount of 
coal required under the Treaty cannot possibly be de- 
livered, and what is delivered, with all contributions in 
kind, must be paid for at the world’s prices in cash, the 
proceeds to go towards reparation. Germany is prepared 
to help in the reconstruction of France by supplying labour 
and material, and requires Entente credits or an emergency 
Joan for the annual purchase of nearly 5 million tons 
of food and phosphates, for which negotiations should be 
opened at once. The document closes with ‘‘ premises to 
a new offer.’’ Reciprocal most-favoured nation treatment 
between Germany and her former enemies ; no “‘ reprisals ”’ 
in the event of German voluntary default ; the maintenance 
inviolate of Germany’s ‘‘ economic supremacy ”’ at home, 
now threatened by the rights of way established through 
her territory for alien traffic, by the irregularities of 
frontier imposed by the Treaty, and by the Allied occupa- 
‘tion; Upper Silesia to remain German; the cost of the 
occupation to be fixed; the restitution of Allied property 
looted to be replaced by pecuniary compensation ; Entente 
aid in Germany’s settlement with her former Allies—for 
here the obligations are reciprocal; retention by Germany 
of fishing vessels, and of ‘‘ the tonnage necessary for her 
existence ’’; debts to be settled directly instead of through 
the Clearing House—such are Germany’s demands. Some 
_are reasonable, others :at least arguable; others, again, 
such as the protest against rights of way and the demand 
for shipping, display Germany’s ‘inveterate delusion that all 
the world is against her. Then, is there to be no penalty 
for wilful German default? and is the Entente expected to 
aid or compel the Porte or Bulgaria to pay to Germany the 
sums she forced on them wherewith to fight the Entente? 
One might as well expect the United States to redeem the 
‘Confederate Loan. 
_ Apart from these ‘‘ premises,’’ however, the memoran- 
‘dum is worth careful study as the strongest possible pre- 
sentation of the German case. It is backed up by two 
“official documents:: one, ‘‘‘Germany’s Solvency for the Pur- 
pose of Reparation,’’ going over much the same ground; 
the other, on the ‘‘ Charge of Taxation in Germany,’’ which 
gives full details, and states the ordinary requirements of 
‘the “ Reich ”’ for 1920 as 23.8 milliard marks. But is no re- 
‘trenchment possible here? Three milliards are devoted to 
sadditional official salaries and wages, in view of the cost 
sof living. Are all these officials necessary for a shrunken 
nd impoverished nation? And why should the Army and 
Navy cost 1.87 milliard, even in depreciated marks, when 
‘they cost less than a milliard before the war? 


‘ 


THE CLERICAL, MEDICAL, AND GENERAL LIFE. 
-INcoME-TAx, depreciation of securities, and advancing ex- 
“penses are rough stones in the path of any purely 
life office at the present time. The composite 
insurance offices with life branches can transfer 
"part of the burden of working expenses and of 
‘depreciation to the shoulders of the powerful fire 
-and marine or accident departments, or—what comes 
‘to the same thing—can make grants in aid 
of the life branches out of profit and loss balances. 
Especially is the way hard of the proprietary life offices, 
for their shareholders may consider themselves lucky if 
in these days it be found possible to maintain their divi- 
‘dends. There is no prospect of increase. We are not 
therefore surprised to learn that the directors of the 
‘Clerical, Medieal,-and General Life Assurance Society—a 


proprietary life office of the highest standing—recommend 
their shareholders to accept an offer from the Employers’ 
Liability Assurance Corporation to purchase their shares. 
This is a sale of shares, not an amalgamation. The 
Clerical, Medical, and General remains in existence and 
carries On business on its own accepted lines, but its 
shares will be owned by the Employers’ Liability Corpora- 
tion, and its policyholders will get the benefit of the saving 
in expenses in branch establishments and so on which a 
composite office can always secure. For the shareholders 
of the Clerical, Medical, and General the terms are good. 
They are offered seven Employers’ Liability shares for 
each one of their own shares, which means a secure (and 
probably increasing) dividend of 28s a share against a 
much less secure (and possibly decreasing) dividend of 
19s a share. A provisional valuation of the Clerical, 
Medical, and General for the four years to June 30th last 
shows that in spite of depreciation the rate of bonus to 
policyholders will probably be maintained. This prospect 
of maintainence will be made better by the sale of shares, 
for under the terms of the agreement between the two 
companies the Employers’ Liability pay the equivalent 
of £45,000 to the Clerical and Medical’s life fund. There 
will also be—or should be—the saving in expenses in 
branch offices to which we have referred above. From the 
points of view, therefore, of both shareholders and policy- 
holders of the Clerical, Medical and General there can be 
no doubt that the sale of shares will be beneficial. But 
what about the Employers’ Liability Corporation? We 
have no guide except experience, but that is emphatic. 
The future of insurance business is in the hands of the 
big composite companies, whose branches can feed one 
another. The independent days of the proprietary 
specialist insurance offices are numbered. Mutual life 
offices will continue, we believe, but not proprietary life 
offices, unless they are able to develop themselves into 
composite companies—a very expensive and uncertain 
enterprise. The Employers’ Liability Corporation recently 
bought the shares of the Merchants’ Marine, and by its 
offer now to purchase the Clerical and Medical’s shares 
has turned itself into a composite office. The marine and 
life sides of the business are now secure; there remains 
only fire insurance to be developed. Though the profits of 
the Clerical, Medical, and General will not contribute 
much to the cividends of the Employers’ Liability, the 
connections of this admirable society will be of great value 
to the other branches of the business. We have little 


doubt that the transaction will ultimately prove as satis- , 


factory to the purchasers as it clearly must be to the 
sellers, but the fruits of the purchase will take some 
years in ripening. In the meantime the directors of the 
Employers’ Liability Corporation—which is at present an 
accident, marine, and fire office, and is about to become 
a life office—will be compelled to think seriousiy of 
adopting a more comprehensive name. 


THE VOLUME AND VALUE OF OVERSEAS TRADE. 


THE movement of prices has such an important effect upon 
tfade statistics at the present time as to render comparisons 
with pre-war figures of little account unless some cognis- 
ance is taken of the alteration in values. For many years 
past it has been our practice to calculate once a year to 
what extent the movements in the figures of overseas trade 
are due to changes in volume, and to what extent to altera- 
tions in prices. We are glad to see from the current 
number of the Board of Trade Journal that the Statistical 
Department of the Board of Trade has made similar calcu- 
lations for overseas trade for each of the past two quarters, 
prices in the first half of 1913 being taken for compari- 
son. The figures show a distinct improvement in the 
volume of our manufactured exports, as well as a rise in 
their average value in the second quarter compared with 
the first quarter, but it still failed to reach the level of 
1913. Our import trade, on the other hand, falls compara- 
tively little short of its pre-war volume. The following 
table compares the recalculated figures for the second 
quarter of this year with those actually published in the 
trade returns :— 
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| 
|Value of 1920} ., 
: Value aS Ima. a4 | Value as | Decrease 
BPE tY aE, Declared Repl tas Declared in 
| 1913. of 1913. 1920. Volume. 
£1,000 £1,000. £1,000. % 
Metals POL nite: .jemtestaks | 182,467 176,237 502,763 | — 34 
‘Re-eX POrus ..crectas as etelere | 27,967 26,542 60,791 | — 50 
Exports of U.K. produce! 129,751 95,399 341,924 | —29°5 


The increases in declared money values, as compared with 
1913, were 175 per cent. for imports, 117 per cent. for re- 
exports and 163 per cent. for British exports. 

A comparison of the variations of imports and exports 
of the principal classes of commodities reveals a number 
of interesting points. 
of prices upon retained imports (i.e., imports less re- 
exports) in the second quarter, the figures of the first 
quarter being given in brackets for comparison : 


Imports, less Re-exports. Value as Lee a Rae Value as 
April to June. (January to March) Declared aoe etnes Declared 
in brackets. ie LOLS: hehe Sy en 1920. 
in brace ) | of 1913. 
£1,000. £1,000. £1,000. 
Class I—Food, drink, and tobacco! 68,451 61,786 177,947 
| (62,533) (66,031) (180,939) 
Class II— Raw materials and| 
articles mainly unmanufac-| 
Paved’ ..!wes tl Te eee 42,238 46,928 154,260 
(59,937) (53,180) (184,178) 
Class III.—Articles wholly or 
mainly manufactured ........ 43,192 40,750 109,094 
(42,230) (33,146) (89,589) 
All articles, including miscel-| 
JAMOOUB ere - Sislete s eens e omelete tele 154,500 149,695 441.972 
| (165,195) (152,620) (455,472) 


Taking the six months as a whole, the figures for both 
Class I. and Class II. show only a slight decrease on the 
1913 standard, while for Class III. a decrease of 13.5 per 
cent. in volume of trade is shown. While the necessary 
uncertainties of the figures may give little significance to 
the small decreases in the first two classes, the decrease 
in imports of goods classed as wholly or mainly manufac- 
tured is significant. All the groups of non-dutiable food- 
stuffs show decreases in the quantities of commodities re- 
tained, feeding stuffs for animals by 4o per cent., meat 
by nearly 8 per cent., grain and flour by 18 per cent., and 
other non-dutiable foodstuffs by about 20 per cent. On 
the other hand, the imported tobacco retained shows an 
increase by about 74 per cent., and the dutiable foods and 
drinks about 54 per cent. Bonded stocks of dutiable goods 
show, in most cases, substantial increases during the half- 
year, and also as compared with the middle of 1913. Among 
raw materials there is great diversity in the relative quan- 
tities of imports retained, comparing the first half-years of 
1920 and 1913. Hides and skins have increased largely, 
cotton and paper-making materials also showing increases 
in excess of 25 per cent. In the case of cotton the increase 
is due to the deferment till after the end of 1919 of a 
larger share of the season’s imports than is usual, rather 
than to an exceptionally large volume of imports in the 
season as a whole. Decreases amounting to nearly one- 
third of the imported supplies of 1913 are shown in the 
cases of ores of non-ferrous metals, rubber and timber, 
and supplies of wool imported during the half-year have de- 
creased by over 25 per cent. on the 1913 record, after de- 
ducting re-exports in each case 
British exports show the following changes :— 


Exports of U.K. Produce. Value as ee ee rem Value as 
April to June. (January to March | Declared Bes | Declared 
in brackets.) 1913. of 1913, | 1920. 
£1,000. £1,000. £1,000. 
Class I.—Food, drink, and tobacco 7,255 3,863 12,291 
(6,884) (5,097) (13,030) 
Class II. — Raw materials and 
articles mainly unmanufac- 
10S 2200 ME SA RAS AAA oie 16,805 7,933 36,853 
(15,544) | (10,124) | (44,961) 
Class III. — Articles wholly or 
mainly manufactured ........ 103,329 82,341 288,498 
(102,514) | (74,189) | (233,206) 
All articles, including miscel- 
MATIGOUS a ratcte s tevolecsi scale aievetatone ome RAS) iol 95,399 341,924 
(127,310) | (90,761) 


(295,543) 
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Taking the six months as a whole, the decrease in coa} 
exports is more than sufficient to account for the whole 
of the decrease in Class II. The chief interest of the 
comparison lies in Class III., covering exports of the pro- 
ducts of our manufacturing industry. A few groups show 
an even greater volume of exports than in 1913. Rubber 
manufactures and non-ferrous metals and manufactures 
of those metals are the more important among these ex- 
panding groups. The decreases which have affected the 
total to the greatest extent are found in cotton goods, iron 
and steel goods and machinery. The decrease in. the 
volume of exports in Class III. amounts to 24 per cent. 
compared with the first half of 1913, and the average in- 
crease of values per unit of quantity is shown as 233 per 
cent. It is to be noted that, for imported raw materials 
retained, the half-year’s figures show average values 238 
per cent. higher than in 1913, or corresponding closely 
with the increase in values of manufactured goods ex- 
ported. Our contemporary points out that, ‘‘ in view of 
the nature of the material available for the calculations, no 
great stress can be laid on the difference between these 
two figures. As, moreover, the difference was much 
greater in the first quarter of the year, it would appear 
that prices of manufactures have, during the second 
quarter of the year, shown a greater advance on the 1913 
level than have the raw materials obtained from abroad 
in that quarter. It does not follow, of course, that the 
advance in the prices of the manufactured goods shipped 
abroad in the second quarter was even approximately as 
great as that of the imported materials used in their pro- 
duction, since the export of manufactures takes place con- 
siderably later than the acquisition of the raw materials 
worked up in their production.”’ 


Business Notes. 


More Supplementary Estimates.— A further supple- 
mentary estimate for the Civil Services (White Paper No. 
152, price 1d) is issued this week, asking for £2,404,200 
for various purposes. This, together with the 418,000,000 
odd asked for last week, takes us beyond the limits. of the 
420 millions allowed for in the Budget, and the financial 


year is yet young. An extra £200,000. is re 
quired for the Secret Service. Other additional grants 
required include £37,000 for passport control, 
£740,000 for advances to Persia, £400,000 for 


maintenance of Russian refugees, 50,000 for relief 
in Russia, 4,770,000 for the purchase of the Siberian Bank, 

209,000 for the pay of Czecho-Slovak troops during re- 

patriation from Siberia. Some of these expenditures 

seem to require further explanation. At the same time, a_ 
Government Bill has been printed, the purpose of which 

is to authorise the spending of £10 millions on the tele- 

phone service. When this Bill comes up for discussion 

we hope the House of Commons will insist on seeing de-. 
finite evidence that we are likely to get our money’s worth | 
in the shape of an improvement of the present unsatis- 

factory service. 


Disposal of War Stores.—Lord Inverforth has produced a 
White Paper [Cmd. 850, price 2d] setting forth receipts 
to March 31, 1920, in respect of surplus property held 
by Government Departments and disposed of, together 
with a statement of approximate sales from April 1 to” 


June 30, 1920. The following financial summary is 
given :— 
Sales of surplus stores— £ 
From the Armistice to March 31, 1920 ...... 210,000,000 
A tApril’ Liven) ne, 00/1920) ss sivnt in smenee 41,000,000 
DOT ALE Ts. so oulste bate tie ie Rios 261,000,000 
Sales of raw materials on trading accounts— ee 
From the Armistice to March 31,1920 ...... 227,000,000 
ne April 1to'J une'30, 1920 ian cee eee 26,000,000 
Motal oie ssf et suse’ oratavninere ioe ot 253,000,000 
Grand totals seem vee ts -. 504,000,000 


The sales of surplus stores to date represent approxi- 
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mately 83 per cent. of the total surpluses notified to the | 

Ministry of Munitions as available for disposal to June 30, 
1920. ‘As regards future sales, Lord Inverforth expects 
that a further £200 millions will accrue to the Exchequer 
from sales of surplus stores proper, and £100 millions 
in respect of raw materials on trading accounts. The 
White Paper deals at considerable length with the methods 
of selling and the difficulties met with. 


—— 


The World’s Tonnage.—The new edition of Lioyd’s 
Register of Shipping contains the usual complete figures 
of the seagoing vessels of the world, and gives some 
useful comparative tables, the most interesting of which is 
perhaps that showing the present position of the merchant 
steam tonnage of the world as compared with 1914 :— 


Tons. 

Decrease in the United Kingdom .......... 781,000 
TROSREUONGERINEUY sarees cies soe yes- see ser 4,716,000 
1b acnttan Cate GRRE cocoa 5,497,000 
Increase in the United States.............. 10,379,000 
Increase in other Countries ..............-- 3,619,000 
Stat! covid dito. CARO CE De Ora 13,998,000 
oh —-— 
Net World BRATOTOARO tice cad cree acs. ¥ stere.0 «lore vis 8,501,000 


In June, 1920, the world’s total steam tonnage was 
53,905,000 tons, an increase of 8,501,000 tons as com- 
pared with June, 1914. Among the increases not shown 
ubove are France (+1,041,000 tons), Japan (+ 1,288,000 
tons), Italy (+688,000 tons), and British Dominions 
(+ 400,000 tons). Greece shows a reduction of 324,000 
tons. In the case of the United Kingdom the figures in- 
clude a considerable amount of ex-enemy tonnage provi- 
sionally allocated under the terms of the Peace Treaty. 
In 1914 the United Kingdom owned 41.6 per cent. of the 
world’s tonnage, but the percentage has now dropped to 
33.6. Norway, which before the war occupied fourth 
place, is now seventh, Japan, which was sixth, is now 
third, while Germany, who in 1914 occupied the second 
position with over five million tons, has now only 419,000. 
Excluding vessels trading on the great lakes of North 
America (about 2,300,000 tons), the United Kingdom per- 
centage of the world’s seagoing steam tonnage has de- 
creased from 43.9 in 1914 to 35.1 in 1920, while the pro- 
portion of the United States, which was 4.7 per cent. six 
years ago, now reaches 24 per cent. With the exception 
of the United States, most of the increase recorded by the 
various countries, as compared with 1914, has taken place 
during the last 12 months, during which period over 6 
million tons of shipping have been added to the world’s 
merchant navies. Taken together, the Scandinavian 
countries—Norway, Sweden, and Denmark—still show a 
decrease, as compared with 1914, of 47,000 tons. The re- 
duction in sailing tonnage since June, 1914, amounts to 


641,000 tons, a smaller decrease than was shown in 
previous periods of six years, showing that tonnage 


scarcity has given a new lease of life to the construction 
of sailing vessels. The United States is the only country 
which has increased the sailing tonnage since 1914, over 
43 per cent. of the world’s total being now owned in that 
country. The percentage of sailing vessels to the world’s 
tonnage is now under 6 per cent., as compared with just 
over 8 per cent. in 1914, and nearly 22 per cent. in 1902. 


Demands of Lancashire Cotton Operatives.—The annual 
conference of the cotton operatives of Lancashire was held 
at Blackpool at the beginning of this week, when trade 
union representatives were present to the number of about 
250. Numerous questions were dealt with, but in trade 
circles most interest has been taken in the discussions on 
hours of labour and the proposed inquiry by a Royal Com- 
mission into the position of, and conditions prevailing, in 
the Lancashire cotton industry. With regard to working 
hours in the factories, it may be said that 12 months ago 
the operatives in all sections of the trade secured a reduc- 
tion from 554 to 48 hours per week, and the agreement 
provided for no further change for 18 months. Ultimately 
the Conference decided to leave the matter in the hands 
of the Executive Committee, and it remains to be seen j 
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whether a definite application will be made for a further 
reduction in hours from the beginning of 1921. The dis- 
cussion on the resolution dealing with the proposed ap- 
pointment of a Royal Commission to inquire into the con- 
ditions under which the cotton industry is carried on 
covered a rather wide field, but the motion was carried 
unanimously. Amongst the cotton operatives of Lanca- 
shire the extremists are in a big minority, and it is of 
interest to note that Mr Henry Boothman, the general 
secretary of the Cotton Spinners’ Amalgamation, ex- 
plained that the resolution had its origin not in the desire 
for higher wages or shorter hours, but in the general 
feeling of indignation, that it should have been possible 
for a group of financiers and.company promoters to take 
advantage of the position of the cotton industry after the 
war, and be enabled to make large fortunes. Mr Joseph 
Cross, the general secretary of the Textile Workers’ Asso- 
ciation, said that a knowledge of the true position would 
tend to prevent strikes and discontent among the workers. 
He further pointed out that many strikes had taken place 
because the workers believed the industry could afford to 
pay them more, or because they did not believe that it was 
necessary to reduce wages. If they knew the truth they 
could base their demands on the safety of the trade. In 
trade circles this decision on the part of the operatives 
has not caused any alarm, and it remains to be seen in 
what way the Government will be approached on the 
matter. 


British Overseas Bank and Belgium.—It is announced 
by the British Overseas Bank, that with a view to assist- 
ing in the development of trade with Belgium, an arrange- 
ment has been concluded with the Banque de Bruxelles 
whereby they and their associated banks will act as repre- 
sentatives in Belgium of the British Overseas Bank, 
Limited. The British Overseas Bank, Limited, 
and their associated banks on their part will re- 
present the Banque de Bruxelles in this country. The 
issued share capital of the British Overseas Bank is 
42,000,000 divided equally between ‘‘A’”’ and ‘‘B’’ 
ordinary shares of #5 each. The latter is held by the 
following banks :—Anglo-South American Bank, Dominion 
Bank (Canada), Glyn, Mills, Currie and Co., Charles 
Hoare and Co., Imperial Ottoman Bank; Northern Bank- 
ing Company, Union Bank of Scotland, Williams 
Deacon’s Bank. The Banque de Bruxelles was estab- 
lished in 1871, and has a paid-up capital of 49,660, 40of. 
On December 31, 1918, deposits amounted to 2042 million 
francs. 


Conditions in South Africa.—A cablegram received by 
the National Bank of South Africa, on the 29th, from its 
head office at Pretoria, states that the House of Assembly 
went into Committee on the Currency Bill, on the 23rd 
inst. The first chapter dealing with the issue of gold 
certificates was passed on 26th, after a series of divisions, 
and considerable progress was made with the second 
chapter, which deals with the establishment of the Central 
Reserve Bank. The Bill is being keenly contested, especi- 
ally Clause VII., which provides for the suspension of the 
redemption of the Gold Certificates, while the market price 
of gold in the Union exceeds £3 17s rodd for the standard 
ounce. The Minister of Finance had an amendment on the 
paper limiting the operation of this clause to three years, 
as against Mr Jagger’s proposed limit of one-year. Mr 
Merriman proposed to delete the whole clause, stating 
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that it made us liable to an irredeemable paper currency. 
Business up country is generally unimproved, and reports 
indicate a general* holding off of buying. Country mer- 
chants are still holding large stocks of wool, which were 
bought at a high figure, and this factor is largely re- 
sponsible for the dull business inland. In the Transvaal bar 
iron and steel trade business is good, with better demand 
from local engineer shops and foundries. The railways 
announce that “the rate for bunker coal, which came into 
effect on July 12th, will be increased by 10s per ton. Coal 
for bunkering vessels, carrying full cargoes of export coal, 
existing net rate to be increased by 5s after deducting re- 
bate. "The existing rate for export to be increased by 10s 
after deducting rebate. The last applies to Mauritius, 
Madagascar, West Africa, Europe, Mediterranean, and 
South America. Union trade statistics for the five months 
ending May 31st, compared with same period 1919, shows 
value of imports of merchandise, including specie, 
£36,743,600, against £22,908,500. The proportion of 
British to foreign merchandise imported into British South 
Africa is as follows :—From United Kingdom, 53.2 per 
cent., and from other British Possessions 15.9 per cent; 
from foreign countries, 30.9 per cent. Exports (including 
coal, £499,150, against £533,900 ; diamonds, £6,593,500, 
against 44,673,450; corn, grain, and meal L5371,586; 
against £1,566,000; raw gold, #145794,700, against 
427,407,900), came to 444,674,750, against £40, 588,900. 
A postscript states that East London reports evident 


collapse in the wool market, seriously affecting 
business both in the town and _ tthe district; 
several failures already reported, and traders are 
asking for extended facilities; the outlook for 


the future disquieting. Wool business in that port is life- 
less, owing to lack of general enquiry and the large stocks 
held. Buyers strongly disposed to refrain from purchases 
until growers and traders decide to accept lower prices, 
which is believed will be on the basis of almost equal to 
pre-war level. 

General Mining Report. — The report of the General 
Mining and Finance Corporation for the year 1919 does 
not make very cheerful reading. The profit for the year 
amounted to £5,116, as compared with £25,434 for 1918. 
This sum is added to the balance of appropriation ac- 
count, raising it to £79,788. Results in recent years are 
compared in the following table :— 


1913. 1914. 1917. 1918; + “1919, 

£ Ese ice Te, peice eer 
Realisation profits. 7,305 12,968) 16,406 Iie Sper 17,798 
Dividends, &c.... 52,588 50,037 59,054 44,049 42,241 
Brought forward.. 5,953|Dr. 43,417 5,093 49 237 74,672 

65,846, 19,588 80,553| 104,609! 134,711 
Administration .. 20,114 14,911 15,816 18,132 20,008 
Loss on ventures. . 59,140 19,305) 8,158 11,425 20,569 
Interest, &c...... Ae 31,002 7,342 380 14,346 
Reserves, &c. .... 30,009 ifs we “3 
Carried forward ..!Dr. 43,417 Dy. 45,636 49.237 a 74,672 79,788 


Investments in shares and debentures of other companies 
are taken in the balance-sheet at 41,795,418, and these, 
according to the report, show a depreciation in the aggre- 
gate of £1,066,100, if taken at market prices of Decem- 
ber 31st last, as compared with a depreciation of 
#1,106,196 as the close of 1918. The companies in the 
group have had difficulty in contending with the rise in 
working expenses, which since the close of the year has 
become more pronounced, chiefly in the direction of white 
and native wages. In the case of three of the producing 
companies, ‘‘ a complete revision of the policy of working, 
which involved retrenchment of a proportion of the white 
employees, had to be undertaken as the only alternative 
to a total suspension of operations, and in the case of 
the Roodepoort United, the introduction of the retrench- 
ment scheme, can only delay the eventual closing down of 
the mine for a few months longer, even if the “gold pre- 
mium is maintained at its present level. a 


Licenses and Drunkenness.—The annual Blue Book on 
licensing statistics (Cmd. 817, price 2s net) is issued this 
week, and shows that the reduction of on-licences during 


1918 was 600, or 29 less than the reduction achieved in the 
previous year. Off-licences were reduced by 185 in 1918, 
against 246 in 1917, while the reduction in 1919 is esti- 
mated to have been about 84. On January 1, 1919, there 
were in England and Wales 84,044 premises holding on- 
licenses, and 22,288 holding off-licenses, giving propor- 
tions, according to the estimated population, of 22.41 on- 
licenses and 5.94 off-licenses for 10,000 persons. Convic- 
tions for drunkenness in England and Wales fell from — 
46,410 in 1917 to 29,075 in 1918, but in 1919 they rose 
to 57,948, or roughly double the figure of the preceding — 
year. These figures, however, compare favourably with 
the 188,877 convictions recorded in 1913. The Blue-Book 
sums up ‘‘some of the circumstances or causes which 
operated at different times, and in different degrees in 
different districts,’’ to affect these figures, as follows :— 
‘‘ There were more men at home, and fewer of them in 
khaki, more policemen (and those less overworked) avail- 
able for street duty, more hours for drinking, more (and 
stronger) liquor, more light in the streets, more money, 
more leisure, less self-control, less appreciation of the fact 
that drunkenness ‘matters’ now the war is over, less. 
readiness to realise that the progress towards general 
sobriety, won during the war, ought to be carried on in 
Peace-time, and lack of equipment for driving that point 
home.’’ 

Canadian Letter: A Correction.—In a letter published 
in our issue of July 24th, from our Ottawa correspondent, 
it was stated (p. 148) that the price of potatoes had fallen 
to $3.50 per bushel. The correct quotation is ‘‘ per bag,’” 
equivalent to 14 bushels. 


THE British Italian Commercial Association, 12 Nicholas 
lane, E.C., announces that an International Agricultural 
Exhibition, including exhibits of machinery used in Agri- 
cultural industries, will be held at Rovigo in Italy from 
September 12th to October 31st. British manufacturers of 
machinery and appliances used in agriculture, and in all 
processes and industries connected with agriculture, stock- 
breeding, and fisheries may apply for information to the 
association. 


Ofersea Correspondence. 


UNITED STATES.—THE SWISS LOAN—U.S. DEBT— 
THE ANGLO-FRENCH LOAN. 
(FROM OUR CORRESPONDENT.) 

New York, July 15. 
On July 8th the Government of Switzerland issued 
through its fiscal agents in the United States $25,000,000 
20-year 8 per cent. sinking fund gold bonds at par and 
interest. The bonds are payable principal and interest 
in United States gold coin, and are not callable for ten 
years. After July 1, 1930, they are callable in whole or 
in part at 105 and interest. An annual sinking fund of 
$1,000,000, payable in quarterly instalments, will be used 
for the purchase of bonds in the open market at or below 
105, and if bonds cannot be bought in the market such 
payments will accumulate to the credit of the sinking 
fund. Perhaps the issue was brought out at too low a 
price or the offering well timed, for the books were 
closed within 24 hours of the initial offering with a heavy 
over-subscription, upon which they immediately rose to a 
premium of 2? per cent. Swiss credit has always been 
regarded very favourably in the United States, and the 
two previous loans in this country have always maintained 
very stable quotations. Apart from the fact that the 8 per 
cent. yield established a new record, and brought about | 
declines in other existing foreign bonds selling on a less — 

generous yield, the balance of the effect of this new issue 

was healthful ‘and generally accepted as a turn of senti-— 
ment in favour of European securities. % 
Following the Swiss loan, the Armour Company brought 
out $50,000, 000 Yo-year 7 per cent. convertible gold notes 
at 94.84, a per cent. yield. The notes are a direct 
obligation of, a. Armour Company and secured by assets 
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of nearly $491,000,000, on which there is no lien of any 
_ sort, except an issue of $50,000,000 first closed mortgage 


bonds due in June, 1939. This issue met the same re- 


ception as the Swiss loan, and was almost immediately 


over-subscribed. 
During the fortnight ending July t1oth the regular 


_ quotas of British and French Treasury bills were issued 
ona 6 and a 6} per cent. basis respectively, and a new 
issue of United States Treasury certificates was made at 


5% per cent., comparing with 6 per cent. for the last 
previous issue. According to the preliminary figures the 
total debt of the United States cn June 30, 1920, 
amounted to just over $24,225,000,000, of which about 
$16,225,000,000 is in bonds, $4,225,000,000 in Victory 
Liberty notes, and just under $3,000,000,000 in Treasury 
certificates. War Savings securities have dropped to 
about $828,000,000. 

In answer to the exorbitant rate paid by Belgium and 
Switzerland on their recent loans in this country, it has 
been pointed out that the cost to the borrower is not so 
ruinous as it appears on the face, since in both instances 
there was not only an exchange profit in the transaction, 
but the goods for which the money was to be used could 
be had only in this country, and at a much lower rate 
than if these countries had raised loans at home, converted 
their frances into dollars, and then spent their dollars in 
this country. No definite announcement has yet been 
made as to how the French portion of the Anglo-French 
loan will be met, although several irresponsible rumours 
have been current indicating that Great Britain might 
assume France’s share of this joint obligation. The fiscal 
agents of the British Government in the United States 
have denied all these reports, although the rumours seem 
to be so persistent that it is generally believed that some 
negotiations are under way providing for a transfer of 
the liability. The general market since the first of July 
has been somewhat better in demand, although there have 
been no advances in current quotations of high-grade fixed 
interest bearing obligations. Stocks, on the other hand, 
have advanced materially, with particular reference to 
Royal Dutch Petroleum and Shell Transport and Trading, 
both of which have enjoyed good buying on account of the 
stock dividend and final cash dividend both companies 
have recently declared. 


FPRANCE.—IMPORT RESTRICTIONS RELAXED— COAL 
SUPPLY AND WATER POWER—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 27. 
By the publication of a decree on Sunday rescinding, so 
far as the great majority of the categories concerned, the 
prohibitions of importation imposed on April 23rd on 
many classes of foreign manufactured goods, with a 
view to correcting the high rate of exchange against this 
country, the régime of French imports has very nearly 
returned to the normal. The number of categories of 
goods of which importation is still prohibited has been 
reduced to about a score, and includes pearls and precious 
stones, figs, raisins, grapes, cut flowers, wines, em- 
broidery, watches and clocks, and component parts of 
these goods, firearms, cartridges and projectiles. Even 
in the case of most of these categories, moreover, it is 


possible to secure a special permit authorising their im- 


portation into France. At the same time higher Customs 
duties have been imposed on some 50 of the categories 
of goods whose import has hitherto been prohibited, these 
being chiefly articles de luxe. 

_ The action of the Government in imposing the restric- 
tions that have now been removed was the occasion of 
much controversy here on the part of economists and 
others, and in many quarters the step was severely con- 
demned as likely to prove, in the long run, a serious 
detriment to the interests of France herself. Among 
others, M. Charles Gide, professor at the Paris Faculty 
of Law, has expressed himself strongly against such pro- 
hibitions. M. Gide insists that, as a rule, any restrictions 
placed on international economic changes are deplorable, 
and have generally their basis in pure protectionism. Im- 
ports, he asserts, unless they be notoriously excessive, 
have onlv a very slight influence on the rate of exchange, 


and to hamper imports merely results, in most instances, 
in increasing export difficulties. ‘‘ The misunderstanding'ss 
that arise between nations,’’ he insists, ‘‘ are nearly 
always due to false steps of an economic order. Prohibi- 
tions and exclusions adopted by one country bring about 
corresponding measures in another, and the result is to 
render impossible all cordial relations between nations. 
1 tr: All statesmen hope for the advent of the League 
of Nations, but very few of them seem to realise that it 
will be impossible if a narrow protectionism insists on 
maintaining watertight compartments in commercial 
relations and keeping up perpetual subjects of conflict 
arising out of the selfish interests of the various States.’’ 

Despite the Spa settlement, the coal situation continues 
very greatly to exercise public opinion here, for unless an 
adequate supply is ensured France is doomed to the 
grayest difficulties, not merely from the domestic, but also 
from the economic standpoint. It is only necessary to 
visit the belt of devastation to realise how vitally the 
reconstruction of France is dependent on its supply of 
energy in the form of coal. French manufacturers are 
emphasising more emphatically than before that it will 
be impossible for the French export trade to be re- 
established unless an adequate coal supply is assured. 
The following figures, that have been published officially, 
indicate the gravitv of the situation, the essential fact 
being that whereas France used 544 million tons of coal 
in 1913, she was reduced in 1919 to a consumption of 374 


millions. The actual figures are as follows :— 
(In 1,000’s of Tons.) 

o Origin. —~ 

French Foreign 
Mines. Mines. Total. 
To loge ree ses = <n 2 35,790 18,711 54,501 
Seite eae wel s 16,934 18,777 35,712 
DPLG Eten sida oe ote vs 18,185 18,735 36,920 
WY Rae re ors 24,818 15,110 39,908 
UA BEL Se ie ee 22,100 .. 15,933 58,033 
CT Seen RReESee 15,938 21,336 37,274 


The first five months of the present year show a slight im- 
provement on 1919. Whereas before the war the monthly 
average consumption was 4,542,000 tons, and in 1919 
3,106,000 tons, the figures for 1920 have varied from 
3,410,718 tons to 2,895,096 tons. The situation as regards 
coke is even more serious, for whereas before the war the 
monthly mean consumption was 583,300 tons, during the 
present year this has dropped to 350,000 tons. This fact 
is sufficient to explain why the French furnaces are work- 
ing either at very low pressure, or have closed down. M. 
Millerand, in his declaration to the Chamber after his re- 
turn from Spa,’ showed that next winter, even if the 
Germans carry out their undertaking to furnish this 
country with 1,600,000 tons of coal per month, France will 
still be able to command only 80 per cent. (or 4,200,000 
tons) of her normal requirement of coal. This 4,200,000 
tons would be derived from the following sources :— 


Tons. 
(COMMER? Wooler Moan OTD ac etab Goo UOBDeODE 1,600,000 
French mines.... ¢ BES ROARS CD OS CET DS Citia 1,500,000 
Gra BLU arse he atenithere see ese cele, vishal cas are 750,000 
AINVOTICAN Rd she er halabevete.s. ola ghelire denies cin sieiere ae,ore oe 300,000 
Del oma imieaieass elated s a» ais efierereiaerstee re ahs, ole 100,000 


Meanwhile, the development of the French waterfalls as a 
source of electric power, to make up for the scarcity of 
coal, is being prosecuted with the utmost energy. Recent 
estimates show that France possesses a greater amount of 
available water power than any other country in Europe, 
and there is now no doubt that under the pressure of 
present circumstances full advantage will be taken of the 
fact. Great power development schemes are now taking 
practical shape in every direction. I referred to one of 
these—that based on the swiftly running current of the 
River Rhone—a little time ago, and now several others 
are coming to the front. By the end of 1917 France had 
increased the motive power derived from her rivers by 50 
per cent., as compared with the period immediately preced- 
ing the war. The Bill recently passed authorising the 
Paris-Orleans Railway to develop electric power for trac- 
tion purposes by utilising the waterfalls in the Dordogne 
area, sanctions works that, in addition to enabling the com- 
pany to produce the 100,000 h.p. it needs for its own 
purposes, will leave a surplus of 380,000 h.p. available for 
industrial needs. The cost of the pending electrification of 
the Paris-Orleans railway system is officially estimated at 
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760,000,000f, that of the P.L.M. at 1,190,000,000f, and 
that of the Midi system at 740,000,000f, or a total of 
2,700,000,000f. ‘The electrification of these three railway 
systems—or, rather, of such portions of them as are to be 
dealt with—will result, it is estimated, in a saving of about 
1,700,000 tons of coal per annum, on the basis of the 
1913 volume of traffic alone, and, of course, considerably 
more in view of the steadily growing mileage run. The 
saving in expenditure is estimated at about 180,000,000f a 
year for the three systems. The plans now under con- 
sideration provide for the electrification of a total of 8,259 
kilometres of railway, of which 3,101 kilometres are on the 
Paris-Orleans system (representing 40 per cent. of its total 
length), 2,193 kilometres on the P.L.M. (or 23 per cent. 
of its length), and 2,965 (or 76 per cent. of the whole 
system) on the Midi. 

' There has been some fluctuation on the Bourse during 
the current week, considerable uneasiness having been felt 
somewhere about Wednesday last, as a result of Polish 
situation. Capital was made of this by dealers, who de- 
sired to unload, but towards the end of the week there was 
a tendency in the opposite direction, owing largely to the 
calm with which the Polish situation was regarded in 
England and also to the increased firmness of the British 
pound. French Funds have remained without any appre- 
ciable change. Banks have rather dropped from the posi- 
tion they held a week ago, but the decline has been trifling. 
Crédit Lyonnais, for instance, is at 1,660, as against 1,675, 
and Union Parisienne at 1,272, as against 1,290. Railways 
have shown only the slightest variations, but that the tend- 
ency has been towards a rise. Nord Sud, for instance, 
have passed from 154 to 168, Electrical undertakings have 
shown slight decline, that has not, however, been followed 
throughout the entire group, because while Thomson 
Houston is back at 1,140, Radio-Electricité and certain 
other similar securities have advanced from 315 to 332. 
Metallurgical descriptions Have generally been dull, with a 
slight tendency to decline. In Mining securities Boleo 1s 
worth quoting at 920, as against 955, and Tintos at 1,850, 
as against 1,g00. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
July 22, 1920, July 15,1920, July 24, 1913. 
Francs- Francs. Francs. 
Capital of the Bank.............. 182,500,000 .- 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. DTT 5.025 ee 8,006,146 
IVBSOLVG | Seibnes Soe otethes Oe hee 22,105,750 .. 22;105,750 << 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. ,000, 
Special Reserve); sacsacuees eas 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund aceount (Law 
December 20, 1918).......... 883,070,509 .. 880,031,402 .. 
Supplementary Sinking Fund for 
interest (Law Dec, 20, 1918) .. 4167125 “ee GiGi, L2o elle ae 
Notes in circulation ............ 37,704,828,695 .. 38,010,972,740 .. 5,452.079,950 
Interest on securities............ 82,093,070 .. 83,385,065 .. 27,475,554 
Bank notes to order 1,528,741 .. 1,683,147 .. 4,842,673 
Treasury accounts ........ 134,170,467 .. 168,428,223 .. 362,761,058 
Current accounts, Paris ........ 1,928,973,697 .. 1,925,036,996 .. 610,400,821 
Do branch banks %..).¢.-.. 1,236,088,540 .. 1,269,264,559 .. 85,854,071 
Dividends payable .............. 10,079,170 .. 11,741,510 .. 4,955,926 
Discounts and sundrigs.......... TG; 2835,279 ues LSOL2 31 eer es 7,773,477 
USGISCOUNES ew ces eels rem dn eis 10,903,973 .. 10,903,973) ‘ele 5,532,896 
SUNCADLCS sata smnsse hums ciieloloenc amie 729,584,190 .. 716,856,638 217,816,493 
‘Ofo) fo Oe GOS A tot aa 43,029,899,736 .. 43,323,612,411 .. 7,004,514,259 
CREDITOR. 
Gash HANG Menke ease ates ven 5,836,394,878 .. 5,836,087,833 .. 3,997,731,150 
Credit advanced by United States aN 
ITTOGSULY Macnee sde. aulesc ese 155,400,000 .. 155,400,000 .. oe 
Balances GbrORd sees cee elie eaees 679,127,857 .. 662,865,534 .. ae 
Commercial bills overdue........ ROO Biers 947,581 .. 10,949 
Discounts in Paris i. ice. ewee es 727,524,045 .. 710,529,370 .. 574,528,997 
WOPOIP Ny DILL Sei eiale Hateierosr terest axles 3,129,905 .. 4,291,754 .. 18,306 997 
TPEARUTY DLLIS) favs vies siniets ase clare « 698,300 .. 211,931 oe 134,107 
Discounts in branches .......... 1,076,156,731 .. 1,133,097,338 .. 985,202,054 
Adjourned payments, Paris and 
DYATChOs tis csay aonlteese ones 510,195,885 511,915;790 .. S04 
Advances on bullion ............ 15,774,000 .. 16,094,000 .. 4,384,000 
Do on public securities ....... 375,151,502" <. 372,596,208 .. 197,680,681 
Do by branch banks .......... 1,567,287,024 .. 1,563,858,743 .. 532,373,808 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. ,000, 
Door The wart... se ceca 25,700,000,000 .. 26,000,000,000 .. *6,398,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
TNOD GS Sos iter chk eats sree 3,880,000,000 .. 3,880,000,000 .. AS 
Govenment stock reserve... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ........... 102,739,997 .. 100,220,288 .. 99,586,202 
Rentes undisposable ............ 100,000,000 . 100,000,000 .. 000, 
Premises and furniture.......... 46,426,471 .. 46,426,176 .. 42,405,159 
Expenses and management...... D,290;1 flee 4,754,224 .. 1,928,995 
Special LESETVe sits cisiildesewelsnty 8,407,438 .. 8,107,681 .. 8,304,499 
SSUNGTION vo cates. eee cette mrtotes 2,025,568,558 .. 2,003,227,205 .. 242,557,411 
PT OLA Lis tusclsvsselare iets isiae sisters se 43,029,899,736 .. 43,323,612,411 .. 7,004,514,259 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
% 
BIIACOUMUE pieieishes alecile a\iesieisic.ciacaieiwlotelsioms aids aay. et tietietes airtel 6 
Advancesion DOLION “eiiscs asco coven sess coma euin veer ee 2 
Advances on public securities .........e.0. ee sole sierelciente te 63 
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GERMANY.—POLISH WAR—COAL AND FINANCE— 
EXCHANGE AND BOURSE—EXPORT DUTIES— 
COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 22. 


Tue Polish war, which to-day sees Bolshevik cavalry 
within two marches of the frontier of East Prussia, has 
thrown into the background the other matters debated 
at Spa. The Government this week issued a proclamation 
of neutrality, and the Foreign Minister followed this up 
with a declaration that if Entente forces invade German 
territory on their way to a possible campaign against 
Russia ‘‘no German must accept such a plan silently 
or help towards its execution.’’ Presumably this means 
that Germany would not attempt to protect her neutrality 
forcibly. Dr Simons declared that he was not afraid of 
Bolshevik cavalry or propaganda, but extreme nervous- 
ness prevails in East Prussia, where certain instable 
elements talk of forming red armies of their own. As 
East Prussia, as long as it is really neutral territory, pro- 
vides excellent protection for the Reds’ right wing, autho- 
rities on military matters here do not believe that a raid 
in that direction is part of the Soviet plan, but it is held 
that if Koenigsberg were known to be an intended land- 
ing-place for an anti-Soviet expedition, a Bolshevik irrup- 
tion, with aim of destroying railways and bridges, would 
be likely. Outside East Prussia no German is much 
frightened at the prospect. The strong anti-Polish feel- 
ing in all classes has almost transformed the Bolsheviks— 
as long as they stop short at Warsaw—into German 
heroes. 

The Government has presented the Reichsrat with a 
Bill prolonging the Coal Tax law, which expires on 
July 31st, for another year. The tax is now the biggest 
and most reliable item in the Federal finances. It came 
into force on August 1, 1917, yielding 600,000,000m in 
the first year. In the current financial year its yield is 
estimated at 44 milliards. It is based on an average coal 
price of 170 marks a ton. The large yield is mainly due 
to the steady rise in coal prices. The price of the best 
Ruhr coal, which up to April, 1915, was 13.75m a ton, 
was 19m when the tax was first levied, 30.15m at close 
of 1918, 95.20m at close of 1919, and since May rst has 
been 238m. A possible further rise is now engaging the 
coal interests and the manufacturing industries. At 
beginning of June the Coal Syndicate demanded a rise in 
view of the increase of wages by 7.50m per shift; but 
the Government, hoping for a general price-fall, resisted, 
and settled the matter by burdening the mine-owners with 
3 marks, and paying the other 4.50 itself. This is another 
instance of the practice of meeting all difficulties by State 
subsidies, which means—by discounting bills and printing 
Reichsbank notes. The Spa decisions, if carried out, will 
probably mean a considerable increase in the coal tax 
yield, but if the subsidy system is continued it will place 
a further burden on the finances. 

The Bourse during the past week was firm, but with 
the foreign exchanges keeping around their level of the 
past month there was no all-round big rise in quotations. 
The relative stability of the mark exchange since the 
apex of its upward movement late in May was put down 
to hesitation by the speculative elements while Spa was 
pending; that it has continued since Spa is perhaps ex- 
plained by the fact that the same speculative elements are 
waiting for a lead from the Geneva Conference. To-day’s 
Bourse saw some realisation sales, with passing weakness, 
but a recovery followed. Early in the week there was a 
big demand for potash stocks, for chemical stocks, which 
went up sharply on the roth, for Siemens and Halske (on 
basis of American purchases, which seem to have come 
to an end), and for coal papers, this demand being based 
partly on the belief that the Spa settlement would force 
production and partly on expectation of a price-rise. The 
average price of stocks is now well above the low point 
touched after the mark exchange recovery, the sum quota- 
tions of 15 dividend-bearing banking, shipping, industrial 
and colonial stocks having been 7,606 on July 1oth, as 
against 7,372 on the 3rd. 

The industrial stagnation, which already led the 
Ministry of Industry to consider municipal organisation 
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of sale of Icather goods, has now led the Ministry to dis- 
cuss measures for helping the textiles industries. Re- 
ports of curtailing of work or discharge of employees by 
cotton, wool and silk manufacturers are increasing. The 
condition of textile firms in Saxony is critical. Vast stocks 
are on hand, and practically the whole population is short 
of clothing and household textiles, but nobody will buy, 
this though the heavy reduction of prices expected by the 
public will not be possible until the old stocks are worked 
off. The Government proposes to organise sale of cloth- 
ing through the communes, co-operatives, and associa- 
tions of consumers. The inability of Germany to export 
at present prices and exchange has led to a further cutting 
down of the export duties imposed last May. The export 
duties on all kinds of paper and cardboard, wallpaper, 
account books, pens and fine cutlery have been reduced, 
and are mostly now fixed at 3 per cent. ad valorem. The 
cutlery interests of Solingen have supported earlier peti- 
tions by other interests, asking the Government to abolish 
the duties altogether. 

The cost of living (as calculated for Berlin only) has 
now been going back for two months, being in June 15 
per cent. higher than in February, as against 44 per cent. 


in May. The following tables give figures (in m) of two 
official authorities :— 
Feb. | March.| April. | May. June, 

Weekly cost of food- 

ration for 2adults and 

HE EHEC tae © Cicis; oye exons Loe CO OOM oOo fe ie lOrel aul looglo 
Weekly existence mini- 

mum for 2 adults and 

avolcul Vahyi ee eee ae eee 256 321 366 370 295 
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The great difference between rate of fall in these tables 
is a sore point for advocates of State regulation. The 
rationed foods in the first table have kept almost at their 
maximum price of April, as result of incautious over-buy- 
ing by State and municipalities when prices were rising, 
in the belief that no fall was in sight, whereas the second 
table, being largely composed of non-rationed foods and 
other freely sold products, shows a sharp fall. 


SWITZERLAND.—THE TRADE BALANCE. 

(FROM OUR CORRESPONDENT. ) . 
26. 
In the first quarter of 1920 Switzerland exported 866.4 
million francs worth of goods, and imported 1,050.2 mil- 
lion francs in value. Imports thus exceed exports in value 
by 184.2 million francs. The Swiss commercial balance is 
thus in the first‘normal year after the war and blockade 
by far more adverse than in 1913, when the quarterly 
excess of imports over exports came to 146 millions in the 
average. But in 1913 Switzerland drew from the foreign 
investments of her citizens at least, after deduction of new 
investments, an annual income of interests and dividends 
estimated at 300 million francs. Furthermore, before the 
war the net income of the country from tourists’ traffic 
and hotel business amounted to at least 180 million francs, 
and the Swiss railway as transporters of goods from North 
to South, from West to East of the continent made also 
a considerable income out of invisible export. Now in 
1920 the foreign investments yield only depreciated in- 
comes, two-thirds are in the former central Powers, bring- 
ing only in the average one-tenth of their income in Swiss 
francs. The net income from tourists, even after abolish- 
ing vexatious frontier measures, will be very small, so 
long as the Swiss franc is too expensive for the tourists 
of each of the four neighbouring countries, who sent 
before the war 80 per cent. of the guests of Swiss hotels. 
In the traffic between Italy and the North of Europe the 
transit over Swiss railways is now avoided as much as 
possible, since the former Austrian Brenner-Line, in spite 
of technical disadvantages owing to the tariffs in Austrian 
Crowns and Italian lire, is by far cheaper, especially for 
the German exporter and importer. Also the traffic be- 
tween France and the former Austrian countries, very 
important for the moment, goes around Switzerland, and 
prefers the cheaper Bavarian lines. 


GENEVA, July 
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DENMARK.—IMPROVING TRADE BALANCE—UN- 
SATISFACTORY EXCHANGES—ORIENT STEAMER 
COMPANY. 


(FROM OUR CORRESPONDENT.) 


COPENHAGEN, July 24. 

Tue trade balance of Denmark is improving, although it is 
still on the wrong side. The improvement as compared 
with the previous months of the present year is very 
marked. For May, the last available figures, imports 
amounted to 181,000,000 ‘kr, and _ exports’ to 
164,000,000 kr, whilst the deficit in none of the previous 
months of the present year has been under 100,000,000 kr, 
and for February it exceeded 150,000,000 kr. 

The Kr, however, will not mend its ways, and its posi- 
tion, more especially as regards $, is very unsatisfactory, 
$ to-day being quoted at 624.00, £& is at 23.48 (and is in 
Stockholm down at 17.63), and marks have receded a 
little, now being quoted 14.35. The stock exchange keeps 
as dull as can be, and steamer companies, more especially, 
fared badly, the majority receding 10-15 per cent. The 
Orient steamer, notwithstanding an increase in the divi- 
dend just declared from 65 and 75 per cent. for the two 
preceding years to 80 per cent. for the year 1919-1920, 
dropped some 16 per cent. the last couple of days. Besides 
being able to declare a dividend of 80 per cent., the Orient 
company adds 4,000,000 kr to reserve and renewal fund, 
and puts 10,000,000 kr aside for taxes and contributions 
towards the country’s imports. 


Hetters to the Editor. 


THE BANK FIGURES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have been long hoping for someone having 
authority to express publicly, as you have now done, that 
the banks may be “‘ stretching a point to finance the ex- 
ploiters ’’ of commodities. I have not doubted it for a 
long time. Their swollen loans and advances, and reduced 
cash in hand and money at call seem ample proof. But 
they have let themselves into heavy commitments support- 
ing speculators and holders up of commodities, and 
financing rash enterprises, and it is not so easy to get out. 
Many of the flotations of this year, and the high rates 
offered in prospectuses for money, indicate frenzied 
financial expedients to shift the burden from the banks to 
the public. That is the case undoubtedly in businesses of 
which my knowledge is intimate. The easy facility with 
which such businesses have been obtaining money from 
their bankers has caused those owning them to plunge be- 
yond their depth. 

An awakening is not far distant. Having the advantage 
of being intimately (and officially) connected with several 
large manufacturing and dealing businesses in various 
lines, I can assert that at only rare intervals (such as the 
sudden call for E.P.T.) need there have been any very 
great shortage of money in most businesses adequately 
capitalised before the war. No doubt there are excep- 
tions. 

Although overturn has enormously increased, it has been 
neutralised by the ease with which manufacturers and 
dealers could insist on prompt and even prepayments. In 
the case of engineering work, for instance, prepayment of 
part cost has had to accompany the order. The world is 
suffering less from scarcity than from the slow movement 
of goods between producer and consumer. 

The supplies of most commodities have for a long time 
been most ample in this country. Docks and wharves at 
all ports are bulging out with goods. But while banks 
continue to lend, the holders of goods naturally strive to 
maintain prices. They have the example of the greatest 
trader of all—the Government—to support them, for as 
their spokesman has recently said, they cannot allow a 
break in prices, and a loss of the taxpayers’ money. But 
the taxpayers—the British public—pay all the same—by 
inflated prices. 

There is no competition in the old sense left. The 
E. P. T. has compelled traders in every branch of in- 
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dustry to refrain from limiting their own and competitors’ 


profits, and to combine either tacitly or by actual arrange-- 


ment to put it on the public, in order that they may them- 
selves secure reasonable profits after the Chancellor has 
drawn his unrighteous “‘ swag.”’ 

At the back of the agitation to get quit of the most 
wicked, and in its incidence, the most unfair tax that was 
ever invented is the belief that the Government would 
stand by its engagement, and abolish the iniquity when 
the war ended, and the fact that many had thereby com- 
mitted themselves to huge expansions, and are now de- 
prived of money to carry them out. Till the E. P. T. is 
abolished and income-tax levied uniformly on lawyers, 
doctors, miners and mechanics, professional and salaried 
persons who have had incomes increased, as has been the 
case with merchants and manufacturers, healthy compe- 
tition and a reduction in the prices of commodities cannot 
be expected. 

A flat tax fairly levied only will bring relief—I am, Sir, 
your obedient servant, M. 

London, July 27th, 1920. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Wallis, is quite in error 
in assuming that the arguments put forward by Mr Kitson 
and myself on the above subject are mutually destructive. 
Mr Kitson says, quite truly, that the sane method of reduc- 
ing prices is to increase production. I quite agree. Before, 
however, you can increase production you must have the 
wherewithal to pay the increased wages that increased 
production necessitates. By restricting the issue of cur- 
rency notes to 320 millions, the Government have restricted 
the source from which wages are obtainable, and conse- 
quently the increased production which is necessary for 
bringing about lower prices is retarded, if not altogether 
prevented. 

I am in absolute accord with Mr Kitson. The Govern- 
ment, in urging, on the one hand, both capital and labour 
to increase production, whilst, on the other hand, with- 
holding the credit necessary for such increased production, 
is acting in precisely the same way as did Pharoah of old, 
when he required the children of Israel to make bricks 
without straw, and it is certain as night follows day that 
if they persist in this action the same results will follow.— 
Yours faithfully, T. B. JOHNSTON. 

The Bristol Pottery, Fishponds, Bristol, 

; July 29th, 1920. 


NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of to-day, Mr Beaumont comes 
squarely to grips in reply to my letter in your issue of 
10th inst. 

First, he considers that the effect of the existing issue 
of Treasury notes in raising prices is ‘‘ extremely small,”’ 
whereas I contend that it is now making all prices about 
double what they would otherwise be, or than they would 
be if each gold sovereign withdrawn from circulation had 
been substituted by only one £1 note instead of, as at 
present, about 4,320 million in Treasury notes being sub- 
stituted for about 4,120 million in sovereigns. 

Secondly, as the price of labour is an item in the aggre- 
gate of prices, and as I contend that the existing issue of 
Treasury notes is doubling all prices, it is beside the ques- 
tion to tell me that ‘‘ we could never have imported enough 
gold to meet our present wage bill.’’ My contention is 
that neither importation of gold nor fresh issues of paper 
would be called for as the ‘‘ wage bill’’ would be about 
half what it now is, and the wages would probably be 
worth more to the wage-earners than'the high rates they 
are now receiving. 

Thirdly, I am asked if I “‘ really maintain that prices 
will not appreciably ‘all until gold takes the place of Brad- 
burys?’”’ In rough reply, I say that will be so under the 
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financial views which now dominate our banking com- 
munity, but I contend that it need not be so. 

To pay off the Bradburys, so as to create a forced de- 
mand for gold, would make confusion worse confounded, 
but at this moment there is a stepping-stone clear by which 
equitably to withdraw our redundant paper money. That 
stepping-stone is the old joint standard of gold and silver 
which was disjointed by Robert Lowe’s Currency Act of 
the year 1870. The present market prices of gold and 
silver make it easy to arrange for the Bank of England — 
quickly to resume metallic payment of their notes, and an _ 
immediate return to that double standard would give an 
equitable currency basis on which to leave the laws of 
supply and demand to determine prices. 

If the laws of supply and demand bring back the pre- 
war level of prices on that basis well and good, but the 
pre-war level ought not to be forced by a forced return 
to the gold standard.—I am, Sir, your obedient servant, 

Wm. LEIGHTON JORDAN. 

Royal Societies Club, St James’s street, 

July 24th, 1920. 


INDIAN CURRENCY POLICY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter published in your issue of 24th inst. 
from your Bombay correspondent, Mr B. F. Madon, who, 
if I judge rightly from his name, is a Parsee, appears to 
me to be, like the recent actions of the Government of 
India in currency and exchange matters, a curious mix- 
ture of right and wrong. 

He states that the change of India’s standard unit has 
altered the relation between debtor and creditor, but the 
change of the unit has not yet taken place, and his fears 
may therefore be premature. The latest announcement of 
the Government of India, on June 21st, declared that they 
proposed to submit a Bill at the next session of the 
Legislative Council ‘‘ prescribing’? (whatever*that may — 
mean) the new ratio of one sovereign = 10 Rs, but such 
a Bill, if submitted, would probably not be passed, as it 
would meet with strenuous opposition, not only from re-_ 
sponsible Indian opinion, but also from the Chambers of © 
Commerce, as long as, as Mr Madon rightly points out, one 
sovereign will purchase enough silver to coin into 15 Rs. 

Mr Madon again says that the change in the unit “‘ has 
also added to the resources of the Indian Government,”’ 
but in this he is at variance with the Currency Committee — 
Report, which stated that the charge would involve the 
Government of India in losses that could not be made good 
for some years. 

Even if the new ratio of one sovereign = 10 Rs is “‘ pre- | 
scribed,’? Mr Madon need not be afraid, as he will be 
able to export his sovereigns to countries which badly want 
them, and buy foreign produce with them at prices that — 
will probably still make them really worth 15 Rs.—_ 
Yours faithfully, Fu west 

‘The Rectory,’’? Throwleigh, Okehampton, 4 

Devon, July 27th, 1920. \ 


= 


Books and Publications. 


PRE-WAR DEMOGRAPHY. 


‘Bulletin de l'Institut Internationale de Statistique.” 


+ 
Tome ae 
2e Livraison. La Haye: W. P. Van Stockum and Fils. : 


(pp. 1539-) 
Tuis massive volume contains the reports and papers laid 
before the Institut International de Statistique at Vienna 
in 1913. Many have now only a historical interest; of 
the rest, we may note Prof. Irving Fisher’s suggestion 
of an international conference on the cost of living, which 
now comes with added force; Sehor Echegaray’s attemp 
to interpret the statistics of the population of Mexico 
and M. Neymarck’s report on the world’s holdings i 
negotiable securities—850 milliards of francs at the en 
of 1912. From this last document, filling some 3 
pages, much might be picked out of great significance at 
the present crisis. 


July 31, 1920.) 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 


BOOKS RECEIVED. 


Short Papers on (1) A Capital Levy as a Means of Taxation, 
(2) The Present Unrest in Industry, (3) Capital and 
Labour, and (4) The Nattonalisation of Industry. By 
W. W. Paine. (London) Effingham Wilson. 2s. 


These papers were contributed by Mr Paine, one of the general 
managers of Lloyds Bank, io its monthly financial report. They 
discuss important problems in a spirit of ,highly practical common- 
sense, which is too rarely applied to economic questions, and are 
expressed with admirable clearness. 


The Real Cost of the War. An Address delivered by Edgar 
Crammond, F.G.S., to the Institute of Bankers. 
June 7, 1920. Printed by William Brown, 4o Old 
Broad street. 


An enormous amount of work has been put by Mr Crammond into 
this paper, which endeavours to arrive at the real cost of the war to 
the United Kingdom, the British Empire, Europe, and the world asa 
whole. Conjecture necessarily plays a large part in the process of 
arriving at conclusions on this enormous question, but Mr Crammond 
has a gift of marshalling figures in a way that interests, if it-does not 
always convince, Broadly, his conclusion is that the United Kingdom 
has suffered a moderate decrease in wealth through the war, but that 
the Empire, as a whole, is richer, that Europe is the great loser, and 
that America and Japan have been substantially enriched. 


The Early English Cotton Industry. With some unpub- 
lished letters of Samuel Crompton. By George W. 


Daniels, M.A. Introductory Chapter by George 
Unwin, M.A. (London) Longmans, Green and Co. 
8s 6d net. 


A Philosophy of Social Progress. By E. J. Urwick. 
don) Methuen and Co., Limited. 7s 6d. 
Arevised second edition. The author, starting from the standpoint 


of modern sociology, passes beyond this to a philosophic analysis of 
the methods and purposes of social change. 


Annuario Statistico Italiano. 1917-1918. (Rome) 5 lire. 


This is the official record of the ‘‘ Central Board of Statistics,’ a 
department of the Italian Ministry of Industry, Commerce, and 
Labour, under the control of the well-known statistician, Prof. A. 
Aschieri. ‘‘ Annuario Statistico Italiano ’’ was first published in 1878, 
and was subsequently issued at intervals till 1911, since when it 
appeared regularly every year up to 1916, The war created, unfor- 
tunately, difficulties in keeping the records up to date. It has only 
been possible to publish records up to 1918. Previously the Central 
Board of Statistics have been able to publish in the course of each year 
the records of the preceding one, It is the most accurate and reliable 
statistical record in Italy, and deals comprehensively with the whole 
life of the country. The work consists of 530 pages, closely printed. 
Annuaire Statisque de la Belgique et du Congo Belge. 1914 

(Brussels) A. Lesigne, Rue de la Charité 27. 10 francs. 
Belgium. Chemins de Fer et Service Electricité. Operations 
Pendant l’Année 1913. (Brussels) Ministry of the 
Interior. 
Overseas Tvade. Domimon Touring Exhibition. (London) 
Department of Overseas Trade, 35 Old Queen street, 
Siu. 2; 


It is proposed to exhibit selected samples of British manufactured 
goods in South Africa, Australia, New Zealand, and Canada. Further 
particulars can be obtained from the address given above. 

Royal Commission on Decimal Coinage. Minutes of Evidence 
and Appendices. (London) H.M. Stationery Office. 
5s net. 

Industrial Stability. (Philadelphia) The Annals of the 


American Academy of Political and Social Science. 
36th street and Woodland avenue. 


The Egyptian Problem. By Sir Valentine Chirol. (London) 
Macmillan and Co., Limited. 7s 6d net. 


The Industrial League and Council Journal for Employers and 
Employed. Special Number, Manchester Convention, 
July, 1920. (London) 82 Victoria street, S.W. 1. 


(Lon- 


American Capital for a Greater Italy. By Luigi Criscuolo. 
(New York) Italian Metropolis Club. 
Brush—Lyjungstvém. (London) Brush Electrical Engineering 
Co., 11 Arundel street, W.C. 2. 


An interesting illustrated catalogue of steam turbine and turbine 
generators. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET, 
August It. 


ACCOUNT. 
August 12. 


It might be supposed, from comments made in the Stock 
Exchange and in the newspapers at the present time that the 
existing condition of affairs in markets for securities is abnormal 
in its quietude and listlessness. In point of fact, and as every- 
body really knows, this time of year represents the slackest 
tide in the affairs of the Stock Exchange so far as business is 
concerned, and that for another month there is likely to be 
nothing doing of any consequence... This year there are peculiar 
handicaps pressing upon business, in the way, for instance, of 
taxation, foreign affairs, the Irish chaos, and industrial un- 
rest. But as every year has its own circumstances which 
militate against August activity, it may be said that the present 
idleness on the part of the investor and the speculator is no 
more than seasonal. 

Several new Corporation stocks are promised for next week, 
although the experience of Coventry, Sheffield, and Middles- 
brough 6 per cenit. issues is not very stimulating, underwriters 
of the first named being left with 74 per cent. of their liability, 
while in the case of the other two the underwriters received 
80 per cent. ‘The prices of the various stocks are at a small 
discount. Various industrial new issues have, however, gone 
pretty well, and premiums are established on the new 7 per cent. 
notes offered by Vickers, the Imperial Paper bonds, Rylands’ 
preference, Debenham’s preferred, and others. The War Loan 
continues to be a dull market, nor is there any noticeable 
strength amongst the Consol group, although the firmness of 
Funding and Victory is not without significance. The Foreign 
Bond market continues to be the hunting-ground for those on 
the look-out for bargain stocks, but movements on the week 
are narrow, and buyers require to be tempted with low prices 
before they will take stock. 

The pother over railway fares exercised little influence 
amongst the ordinary stocks of the Home Railway market. 
The general idea is that the increased fares will not make 
much difference to travelling on the part of the public, although 
they may afford a stimulus to motor-competition of a kind 
which is unlikely to exercise appreciable effect upon the aggre- 
gate sum received by the railways. Prices are heavy for choice. 
The Undergrounds are better, because a rise in fares, however 
small, may make a vast difference to the companies, which 
carry such multitudes of passengers. Grand Trunks, Mexi- 
cans, and Brazilians lean to the lower side. The Argentine 
list proved particularly susceptible to a little selling in the 
absence of support. Canadian Pacifics gave way a dollar or 
two, because of the labour difficulties on the line, and their 
possible effect upon the dividend. 

Further shrinkage in the price of raw rubber induced heavi- 
ness amongst Rubber shares. Exceptional strength is shown 
by Straits (Settlement) Bertams, which improved on a good 
report, accompanied by the promise of a new issue of shares 
which will afford a bonus to proprietors. Nor has the Tea 
market recovered from the flatness brought about by the condi- 
tion of affairs in the tea trade itself. Immediate hopes of a 
recovery in Tea are based upon the somewhat slender founda- 
tion of the hope that affairs in Russia may take a turn for the 
better, which might bring about a renewal of the demand from 
Russian tea-drinkers. Amongst Oil shares, Shells have been 
a dull spot on sales by America, and also by those on this side 
who delayed realisations until the new shares were issued. 
Mexican Eagles keep tolerably steady, the production figures 
from Mexico being excellent. A somewhat unpleasant feature 
in the Oil market is renewed activity in rubbish shares, while 
the leaders suffer neglect—in comparison, that is, with the 
activity characterising them six months ago. Among Meat 
shares Eastmans spurted sharply, on the company’s notification 
that negotiations are afoot with another undertaking, but the 
rest of this section is still under a cloud. Shipping shares have 
further fallen, owing to the uncertainties which surround the 
market for freights. In the Banking list, a few small declines 
occurred amongst London shares. Various Iron and Steel issues 
are easier, Cardiff and the West of England bringing mild 
selling pressure to bear upon a tired market. An unexpected 
improvement in the Kensington Electric interim dividend had 
no effect upon the prices of shares in the Electric section, and 
gas stocks are unchanged, the assumption being that the labour 
trouble in the trade, although it has reappeared, will be 
smoothed over. In other sections of the Industrial market, 
tobacco, catering, wireless, drapery, stores, cable, there is 
so little doing as to lead prices gently downwards. Gordon 
Hotels continue flat, on the disappointment felt with the profit 
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published in respect of the last year. A pleasant feature is 
the strength of Egyptian shares, the buyers still coming from 
Cairo and Alexandria. 

The Kaffir market talks cheerfully in default of any active 
business to help prices, which, however, are well held on 
account of a fresh rise in the price of gold. There was a little 
selling from this side, counteracted by support from the Cape. 
Paris has been in a selling mood, and this is reflected in the 
price of Rio Tintos. Rhodesians flickered up a trifle in the 
middle of the week, without re-attracting any public atten- 
tion. The Russian Mining shares gave way after showing 
some disposition to advance. Mexicans are almost motionless. 
The Broken Hill strike is said to be on the eve of settlement, 
but this statement has been made so often on previous occa- 
sions that now it is regarded with caution. The feature 
amongst Tin shares has been the strength of Siamese, other 
Malayans being more or less ignored, while, in the West African 
market, Tin Areas continue flat, on the expectation that more 
money will be required. Burmah Corporations rose to 10, at 
which price selling limits were uncovered, and the price con- 
sequently went back a little, despite publication of reorganisa- 
tion details. In other Mining sections there has been no special 
feature. Notwithstanding the fact that this is the dead season 
of the Stock Exchange year, the price of Nominations has 
hardened to about 75. The list of new candidates for Stock 
Exchange membership in respect of the year now current is 
still 5 short of the round hundred. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


: Further 
Nominal Cash First Lia- 
Carle Sabie acn. Payment. bility. 
£ & 
ISSUES OF THE WEEK— 
Amount previously recorded....... 256,394,213 
TREASURY BonpDs. ui 
£ 
otal receipts into the Exchequer to July 17, 1920 8,910,000 
Sales week ended July 24, 1920 .................... ,000 
Total raceipts, <cnusc.scuueokein bach ates 9,275,000 
NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED JvLy 24, 1920. 
£ 
April 1.to July: 24; £2,150,000' 2: acess cseceeean 150,000 150,000 
To the Public— 
Amalyamated Paper Mills, 
preted 10 ou) 8 % Cum. Pg, 
ares, at par (July 26 .... 400,000 400,000 .. 3000 .. 350,000 
Do 500,000 Ord. Shares, £/1, at - 
par (eal y, 26) coe seis ee e500 000 500,000 . 2, aa 4. 
Commercial Cars, £250,000 10 %, : at cine 
First charge Sinking Fund 
pee ea eee *1,1936, 
issued at par (July 26) ........ 250,000 .. 250,000 ; ee ) 
Hayes, Candy, and Co., 80 000789 Cis pom 
com Ptg. : e Saye Shares, 
£1, at par (July 26) ............ 80,000 80,000 . ; 7s 
Do 90,000, Ord. Shares,” i, at net ib ges 
5,60 (UO uly 26) ie te cites oe see - 20,000 22,500 2; 
Benson and Hedges, 60,000 10 % yr ee 
an ay Pref., £1, at par 
(July26) Jeo aseak coe pc aceeaee 60,000 60,000 15) te ; 
Streatham and District Sports : rag ere 
ea eh Shares, £1, at 
par (duly /26)iceeske pesca gee 7,000 .. 7,000 .. 3;5 ; 
Sovereign Shipping Co., 20,00010 % oa ad 
Tax free Pref. Shares, £1, at 
PAL (SUL 26) acemieeciennivtecen «oe 20,000 .. 20,000 Ses sk 20;000/s nme 
Rapson Automobile Patents, 
tied eee Ord. Share, 
ab.2ls' (July 26) seen he tee 150,000 .. 157,500 Wester ee 
Bullers, Limited, £250,000 First Sacre 
Mtge. 6 % (income-tax free) 
Red. Debs. (Registered) (rep. 
Aug. 1, 1946, by ann. dwgs. at 
£1025%, plus accrued interest), 
issued at par (July 26) ........ 250,000 .. 250,000 .. 12,500 .. 237,500 
Herrburger Brooks, Limited, 
166,700 Shares, £1, at par 
(July (26) vn ait' cancer eee 166,700 .. 166,700 41,675 .. 125,025 
Coal Saving an d Smoke Consuming 
Co., 45,000 Ord. Shares, £1, at 
Pari Suly 26) sess «eee e 45,000 .. 45,000 .. 2,250 42,750 
‘Telephone Manufacturing Co. 
(1920), 100,000 Ord. Shares, £1, 
at par (July 23) .............. 100,000 .. 100,000 12,500 87,500 
Issuing and Underwriting Corpora- 
a Aaa beh ane ee tae 
ref, at par (July 26) .... 12,500 .. 12,500 .. 562 ete 
Amalgamated British” ‘Trades, ay 
eas pa Shares, £1, at 
Dar (July'27) cae e = ee 100,000 .. 100,000 .. : 5 
Brush Electric Engineering Co., rey Pome 
aa Shares, £1, at par 
PAIULY 21) erasers en ees Se OO OL 2s eo OO, OL 2 ees m 
‘Olives Paper Mill Go., 190,000 Ord. a i) eet 
Shares, £1, at par (July 28).... 190,000 .. 190,000 .. 23,750 .. 166,250 
‘Commercial Amalgamations Trust, 
eens Seton Pref. Ord., £1, 
at par (July 29) Renee 386,860 386,860 .. ne ft 860 
Do 386,860 Def. Ord.,1s, atpar.. 19,343 19,5435: 0s. + ae ert 
W eel sey Ord. Shares, £1, 
at par (July 29) -...........05 4,000 .. 4,000 200 .. 
Do 20,000 10% Ptg. Pref, £1, at ies 
PAL corsscccccece Pree e rere eees 20,000 ’ *s 
aes meee Works, 20,000 Ord, se oe ent 
ares, 1s, at par (July 21).... 1,000 1, : 
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To Shareholders only— 
W. and TT. Avery, 175,000 Ord. 
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Total offered to Share- 
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Total offered for subscription to date | Total offered for subscription for 
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5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May ist and November ist. 
Price of issue fixed by H.M. Treasury at 4,100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 

Amalgamated Paper Mills, Limited. — Authorised 
capital 4,900,000, divided into 400,000 8 per cent. cumulative 
participating preference shares of £1 each, and 500,000 
ordinary shares of £1 each, the whole of which are offered for 
subscription at par. The cumulative preference shares will be 
entitled to a further 25 per cent. of the undivided profits after 
8 per cent. has been paid on the ordinary, and applicants will 
have the right to subscribe for and be allotted four ordinary 
shares for every five preference applied for. The company 
has been formed for the purpose of acquiring the busi- 
ness of Edward Collins and Sons, Kelvindale, Maryhill, 
Glasgow, and Henry and Leigh Slater, Harter street, 
Manchester, and Lower Mills, Bollington, near Macclesfield, 
as going concerns. The company will have assets in 
land, buildings, fixed plant, stocks, &c., the value of 
which has been certified as £900,575, and although the 
two businesses can show a combined record of well over 
two centuries, no amount is included for goodwill. But profits 
are given from 1916 only. The statement of affairs as to the 
purchase price of the company is not clearly set out. The 
prospectus, however, mentions that ‘‘ the difference between 
the price paid by the company to the vendor syndicate and the 
total of the several sums which have been or are being paid out 
by the syndicate is £99,748, but the syndicate are handing 
over to the company accrued profits estimated to amount to 
at least £75,000 on the basis of the auditors’ certificate.’’ 
High profits are being earned at present, but the ordinary 
shares are subject to a fairly high degree of industrial risk. 
The preference shares are moderately attractive. 

Bullers, Limited.—Authorised capital £400,000, of which 
£305,000 is fully paid up. Issue of £250,000 first mortgage 
6 per cent. (free of income-tax) ‘‘ redeemable ’’ debentures 
(registered). These debentures will be ‘‘ repayable ’’ on or 
before August 1, 1946, by annual drawings at 1023 per 
cent., and they will be secured by a trust deed constituting a 
first specific chargé on the company’s land, buildings, and 
plant, in addition to a floating charge on assets. The works 
of the company are situated at Tipton, Hanley, and Milton 
(Staffs), and comprise plant for manufacturing the porcelain 
and pottery materials used for the construction of telegraph, 
telephone, and electrical power transmission lines, insulators, 
&c. The company’s balance of assets is stated at 4,712,009. 
Profits are given from 1913. This is a good offer in its class. 

Hayes, Candy and Co.—Authorised capital £400,000, 
divided into 20,000 cumulative 5% per cent. ‘‘A’’ preference 
shares of £5 each, 100,000 73 per cent. cum. participating 
‘*B” preference, and 200,000 ordinary shares of £1 each. 
Of the ‘‘ A” preference £80,000 and of the ordinary shares 
4 120,000 have been issued, and 80,000 of the “‘ B ”’ preference 
shares are now offered for subscription at par and 20,000 ordi- 
nary shares at the price of 22s 6d per share. The participating 
rights entitles holders of preference shares to receive further 
dividends, after the ordinary shares have received to per cent., 
of 3 per cent. for every additional 1 per cent. paid on ordi- 
nary shares. Subscribers for preference shares are entitled to 
have one ordinary share allotted to them for cash in respect of 
every four preference shares allocated. Applications for ordi- 
nary shares alone will not be considered. The company was 
formed in 1900 to acquire the business of Hayes, Candy, and 
Co., textile warehousemen and merchants. Net assets are 
valued at £174,658, exclusive of goodwill, and after deducting 
£80,000 to meet the liabilities of the first preference shares. 
Profits are given from 1915. The company has capitalised 
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£40,000 of “ undistributed profits.’ This is a fair offer in its 
class, the preference shares being well secured, and the ordi- 
nary shares a speculative risk. 

Commercial Cars, Limited.—Authorised capital £250,000 
This is an issue at par of £250,000 10 per cent. (equivalent to 
~ per cent. free of tax at 6s in the & without allowing any- 
thing for the premium on redemption) first charge sinking 
fund debentures repayable at 105 per cent. on January 1, 1936. 
The prospectus states that ‘‘ these debentures will be secured 
by a first charge on the whole of the assets of the company. 
These, as shown by the auditors’ certificate as under, amounted 
on September 30, 1919, to 4578,743, to which has ‘to be added 
capital additions since September 30, 1919, amounting to at 
least £28,000, and a further £100,000, the nett proceeds of this 
issue, after repaying outstanding loans and the expenses of 
this issue, making a grand total of £706,743, showing the 
debentures covered more than two and a-half times over.’’ It 
should be noticed, however, that no mention is made of any 
specific charge, trust deed, or trustee for debenture holders. 
The prospectus further states that ‘‘ charges to the extent of 
£101,000 have been given to the Minister of Munitions upon 
the company’s property in respect of a loan of that amount to 
the original company, the undertaking of such liability being 
further part. of the consideration for the purchase of the said 
undertaking and assets.’’ Is it to be understood that the loan 
from the Ministry of Munitions ranks after these debentures ? 
Those who subscribe to the issue should remember that a high 
rate of interest carries with it commensurate risks. 


Herrburger, Brooks, Limited.— Authorised capital 
£250,000, divided into shares of £41 each.- This is an issue of 
250,000 shares at par, of which 83,300 will be allotted in part 
payment of purchase price. The remaining 166,700 shares are 
now offered for subscription. Directors and friends will apply 
for 66,700 shares. The company has been formed to acquire 
the entire issued share capital of Brooks, Limited, Camden 
Town, and the goodwill of the English business of Jean Joseph 
Herrburger, of Paris. 
facture of pianoforte actions. The purchase price is £150,000, 
of which £66,700 is payable in cash. Goodwills are valued at 
430,000. Surplus assets of Brooks, Limited, are valued at 

»32,260, exclusive of goodwill. The selling rights acquired 
from Mr J. J. Herrburger appear to be somewhat highly 
valued on the information offered in the prospectus, while the 
assets of Brooks, Limited, appear to be relatively small as 
compared with purchase price. On the other hand, the names 
of the directors are sufficient indication that this is an under- 
taking’ which has the support of representative men in the 
piano industry. It is a business which might yield excellent 
profits, but it is a venture only suitable for the opulent investor. 


The Telephone Manufacturing Company (1920), 
Limited.—Authorised capital £600,000 in ordinary shares of 
£1 each. Up to date (including the present issue) 410,000 
shares have been issued. This is an offer for public subscrip- 
tion of 100,000 shares at par. The company was formed in 
May, 1920, to take over an ‘‘ organisation ’’ for the manufac- 
ture, installation, and maintenance of a method of inter- 
communication telephone known as the ‘‘ New System.’’ The 
company acquires the assets of the Telephone Manufacturing 
Company, Limited, and the entire issued share capital of 13 
allied installation companies. The purchase price has been 
fixed at £307,400, payable in shares of the new company. 
The trend of the business world towards large central institu- 
tions may favour a company of this kind if efficiently con- 
ducted. Good profits were earned in 1919. We should like, 
however, a little more informaition as to the value of the assets 
of the various installation companies, the shares of- which are 
valued at £185,225. It should be noticed that net assets are 
valued at £304,668, exclusive of goodwill, but including the 
proceeds of the present issue, and against this there is a total 
issued share capital of £410,000. 


Coal Saving and Smoke Consuming Company, Limited. 
Authorised capital £60,000, divided into shares of 1 each. 
This is an offer for subscription of 45,000 shares at par. The 
company has been formed for acquiring and taking over, as 
from May 1, 1920, from the Oldbury Manufacturing Company, 
Limited, as a going concern, their business carried on at Con- 
sumist Works, New Meeting street, Oldbury, and providing 
capital for the further development of the Thomas Coal Saving 
and Smoke Consuming Apparatus and Thomas Patent Refuse 
Destructor, and of dealing with the foreign and colonial patent 
rights. The purchase consideration is £30,000, payable as to 
415,000 in cash and the remainder in shares An optimistic 


estimate of profits is given, but the issue is too speculative for 
the cautious investor to share in. 


Olives Paper Mill Company, Limited. — Authorised 
capital £200,000 in ordinary shares of £1 each, all of which 
have been issued. There are also 8 per cent. debentures for 
4150,000. This is an offer for sale of 190,000 ordinary shares 
at par. In the statement of affairs issued, profits of the com- 
pany are shown before providing for excess profits duty for 
1917, 1918, and t1g1g. Assets (less liabilities) amount to 
£339,188. The business of Olive Bros., Limited, was estab- 
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lished in 1893, but we are given no information concerning its 
profits as to its history between this date and 1917. The 
vendors of the shares paid 20s each for them, less a commission 
of £48,000. But out of this commission expenses in connection 
with this offer for sale are to be paid. ‘The vendor syndicate 
appear to be satisfied with a moderate profit on the transaction. 
We are informed that the issue has been over-subscribed. 

Benson and Hedges, Limited.—Authorised capital 
£220,000, of which £120,000 has been issued, and is fully 
paid. There are no debentures. This is an issue at par of 
60,000 Io per cent. second cumulative preference shares.of £51 
each. Profits are given from 1911. The prospectus states that 
‘“the free assets of the company, as shown by the balance- 
sheet at December 31, 1919, with the estimated proceeds of the 
present issue, amount together to £181,000.”’ What exactly 
is meant by “‘ free assets ’’? The issue is too speculative to be 
suitable for the ordinary investor. 

Sovereign Shipping Company, Limited.— Authorised 
capital 4,90,000, divided into 45,000 ordinary shares of 41 
each, and 45,000 10 per cent. tax free cumulative preference 
shares of £1 each. These preference shares are entitled to 
rank equally with the ordinary shares in any distribution over 
1o per cent. The company owns the s.s. ‘‘ Cardiff,’’ 4,600 tons 
d.w., which boat was acquired for £;90,000. This is an offer 
for sale of 20,000 preference shares at par. The statement of 
this offer is not very informative. No independent valuation 
of the boat is given. The issue is one, which should be left to 
those with a personal knowledge. 

The Issuing and Underwriting Corporation, Limited- 
— Authorised capital of £20,000, divided into 12,500 123 per 
cent. participating preference shares and 7,500 ordinary shares 
of 41 each. The vendors take the ordinary shares in full 
settlement, and the preference shares are offered for subscrip- 
tion at par. After the preference shareholders have received 
123 per cent., the ordinary shareholders receive the remainder 
up to 12} per cent., any surplus profits to be divided as fol- 
lows: 40 per cent. to be placed to a reserve fund, 40 per cent. 
to preference shareholders, and 20 per cent. to ordinary share- 
holders. The advertised prospectus states that the corporation 
has been formed to carry on the business incidental to financial 
corporations throughout the British Empire and abroad, 
but as to the more detailed intentions of the corpora- 
tion, is vague. If seeking an investment in an undertaking 
of this description investors should favour those companies 
which have (1) capital of sufficient amount to handle any finan- 
cial proposition which may come along, and (2) a board of 
directors composed of well-known city financial experts. If an 
issue does not fulfil these tests, then the shares should be left 
to those with an ‘intimate knowledge of the directors or pro- 
moters. 

Rapson Automobile Patents, Limited.— Authorised 
capital £250,000, divided into 249.300 ordinary shares of 1 
each and 7oo deferred shares of 41 each. There are now 
issued 150,000 ordinary shares of £;1 each, offered at 21s per 
share. The ordinary shares are entitled to a dividend of 15 per 
cent. and to a further one-fourth of profits, the remaining 
three-fourths going to holders of deferred shares. The price 
payable to Mr Rapson for his patents is 435,000 in cash and 
£67,500 in ordinary shares. It is difficult to understand why 
in addition to paying what may or may not be a fair price for 
the patents, investors should be asked to pay a premium for 
shares which, if the company is successful, will be burdened by 
sums payable to deferred shareholders. 

Wilkinsons, Limited.—Authorised capital £50,000, divided 
into 30,000 10 per cent. participating preference shares of HI 
each and 20,000 ordinary shares of £1 each. The preference 
shares are further entitled to one-tenth of surplus profits after 
payment of 2} per cent. commission to directors and a Io per 
cent. distribution to ordinary shareholders. Subscriptions are 
invited for 20,000 preference and 4,000 ordinary shares at par. 
Every subscriber for five or more preference shares is entitled 
to apply at par for one ordinary share. The company has been 
formed to take over Wilkinson Brothers, of Knightsbridge, 
London, distributors of eggs, butter, poultry, &c. The purchase 
price is £425,993, payable in shares. Of this sum goodwill 
represents #,16,000. A firm of accountants supply the actual 
sales of the business for three years, but this cannot be con- 
sidered a satisfactory substitute for a certificate of profits. 


Further, we are in the dark as to the value of assets. We 
cannot recommend the issue. 
Frank Sugg, Limited.—Authorised capital £50,000, 


divided into 7,500 6 per cent. cumulative preference shares of 
£1 each and 42,500 ordinary shares of £1 each, of which 5,254 
preference and 16,972 ordinary shares have been issued. The 
present offer is of 10,000 ordinary shares at par. The com- 
pany was formed in 1906 to take over the business of athletic 
outfitters founded by Messrs Frank and Walter Sugg, 
the well-known cricketers. The head office is at Liverpool, 
and branches are established in London, Rotterdam, Antwerp, 
and elsewhere. Profits are given only from 1918. The pro- 
spectus gives no statement of assets or liabilities. On the in- 
formation offered it is difficult to form an opinion upon the 
merits of the undertaking. There must be a considerable 
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amount of goodwill in the name ‘‘ Sugg,’”’? and the fact that 
the chairman of the Everton Football Club, Limited, is a 
director is also a favourable point. The careful investor, how- 
ever, will require further details before subscribing. 


Evron, Limited.—Authorised capital £75,000, divided into 
65,000 “A” 8 per cent. cumulative participating preference 
shares of £1 each, 80,000 ‘‘ B”’ 8 per cent. cumulative parti- 
cipating preference shares of 2s 6d each. These ‘‘ A’”’ shares 
are further entitled to participate in profits to an extent of 30 
pet cent. According to the advertised prospectus, the 
company has been formed to acquire the rights in 
a patent sparking plug for internal combustion engines, and 
other patents. The purchase price of these patents is 4,15,000 
in cash, but the vendors have agreed to apply for 7,000 ‘‘ A’”’ 
and 48,o00 ‘‘ B’’ shares. It is rather curious that the company 
should describe all their shares as ‘‘ preference.’? The issue is 
speculative and not suitable for the ordinary investor. ; 

Alliance Glass Works, Limited. — Authorised capital 
425,000, divided into 22,000 ro per cent. cumulative preference 
shares of £51 each and 60,000 ordinary shares of 1s. each. This 
is an issue of 20,000 preference shares, and a similar number 
of ordinary shares. Applicants for preference shares will be 
entitled to apply for an equal number of ordinary shares. No 
application for ordinary shares only will be entertained. The 
company has been formed to acquire and develop a glass- 
works. The works ito be acquired are independently valued at 
#7:200 as a going concern. The purchase price is £6,100. 
This is a proposition which may develop into a prosperous con- 
cern, but it is too speculative for the small investor to interest 
himself in. Investors should also consider the question of 
locking up capital in a small concern. In case of any sudden 
need for cash, investors may find considerable difficulty in 
realising shares in small companies, owing to the necessarily 
restricted markefs. These last remarks, of course, apply 
equally to all small companies. 

Amalgamated British Trades, Limited.—Authorised 
capital £150,000, divided into ordinary shares of £1 each, of 
which 100,000 are now offered for subscription at par. The 
company has been formed to acquire (a) the business of 
Noel Bros., Limited, of Cardiff, manufacturing clothiers and 
general merchants, and (b) the business of Suplyawl, Limited, 
of London, manufacturers and dealers in automobiles, &c. 
The purchase price has been fixed at £57,000, being 445,000 
for Noel Bros., Limited, and £12,000 for Suplyawl, Limited. 
These amounts are payable in cash. Assets of Noel Bros., 
Limited, are valued at £20,000, and those of Suplyawl, 
Limited, are certified at £7,550. No mention is made of past 
profits, and we are in the dark as to the financial history of the 
two companies. Even the statement that directors and friends 
have agreed to subscribe for 60,000 shares does not, in the 
absence of such information, inspire us with conviction that the 
company will have a prosperous future, and we must advise 
investors to leave the undertaking alone. 

Commercial Amalgamations Trust, Limited.— 
Authorised capital £500,000, divided into 460,000 preferred 
ordinary shares of “41 each and 800,000 deferred ordinary 
shares of 1s each, of which 73,140 preferred ordinary and 
413,140 deferred ordinary have been issued. This is an issue of 
386,860 preferred and a similar number of deferred shares, at 
par. The directors have been allotted 400,000 deferred and 
60,000 preferred shares for cash. The advertised statement in- 
forms us that the company has been formed for the purpose of 
assisting financially sound industrial companies. The above 
information is extracted from an advertisement. We have 
endeavoured to obtain a copy of the prospectus, but so far 
without success. Investors should read our remarks elsewhere 
in these columns with reference to another company formed for 
general finance purposes. Without the prospectus in front 
of us it is difficult to arrive at conclusions, but the facts given 
in the advertisement are not sufficient to tempt the shrewd 
anvestor. 
_ Streatham and District Sports Club, Limited.— 
Authorised capital £10,000, divided into shares of #1 each. 
Issue at par of 7,000 shares. The company has been formed 
to purchase freehold ground in Frant road, Thornton Heath, 
for the purpose of developing it as a sports ground. The land 
is independently valued at £6,000, which is the price fixed for 
the purchase. The issue is one entirely for those with know- 
ledge of local conditions and the capabilities of the directors. 

Calcutta Electric Supply Corporation, Limited.—Letters 
of allotment in respect of the debenture issue have been posted. 
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lands Rubber (£1) 233.. 22 ..— ys| Ural Caspian (£1).... li&s.. 145..+ % 
Hudson Bay (£1) .... 6% .. 63 ..— 4| Vallambrosa(2/)...... J .. 15 coe 
Imperial Tobacco.... 25.. 24 ..— ze} Vickers (£1) ..eccooe 1¢ .- Igy..— wy 
Int’rnati’nal Paint(£1) 14... 1§.. .. | Watney Def. Stk.....180 ..165 ..— 15 
Mines. 
Brakpan (£1) ccceccoe: Bhice 22 oot 'B | Knights (£1)... cccces tees o TXseEee 
Broken i Prop, (8/) 3%5.. 3a;..— & | Modderfontein (10/;.. 33 o 388.04 4 
Chartereds (1) ...... 34.. % ..+ sh] Modderfon,“B’(£1).. 65 .. 68 ..+ 3 
Cons.Gold Fields (£1) 133.. 133.. +. | Modderfon. Deep(5/). 25 «« 28 .. «. 
Crown Mines (10/) .. 23... 224..+ is | Premier Def. (2/6).... 1% - 105 s 
De Beers Def. (£24).. 194 .. 19} .. -. | Rand Mines (5/)..+++- oo 245,..+ gy 
East Rand Prop.(£1).. 2+. i5..+ te| Rio Tinto (£5) ...... 38 «2 38 ow .. 
Geduld (£1) ........ 2ty.. 2z¢3.. ~~ | Springs Mines (£1).. oe 2ey-0t+ 
Gov, Goid Areas (£1) 475.. 433.. .. 


Nat, Bank of Egypt.. 19% .. 192... .. 
Nat. B. of S. Afrioa.. 134 .. 153 ..+ 4 
National Prov.&Union 

of England (£4 pd.) 84x.. 82 ».— 3 
Standard of S. Africa 124 .. 124 .. .. 


Railways. 


L. and N.-W, secccoee S1S oe 19 
L. & S.-Western, Dei. 20 .. 19 ..— 
Metropolitan ......-. 21 .. 


HEAD OFFICE: 
1 Dale Street, 


LIVERPOOL. 


LONDON: 
Chief Office, 
1 Cornhill, E.C.3 


INSURANCE CO 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


£19,000,000 
£97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 


Burglary, Fidelity 


Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


NATIONAL BANK, LIMITED. 
SATISFACTORY POSITION, 
WAGES AWARD, 

The half-yearly general meeting ‘of the directors and share- 
holders of the National Bank, Limited, was held, on the 22nd 
instant, at 34 College green, Dublin, Sir John Purcell, K.C.B., 
chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—I think everyone will agree that the position of 
the bank is very satisfactory. There is no change in the paid- 
up capital. It remains at £1,500,000. The next item in the 
balance-sheet is the ‘“‘ Rest.” By the addition of £65,000 during 
the past twelve months, we have raised it to £800,000. The 
‘* special reserve’? remains at £180,000. As compared with twelve 
months ago, ‘‘ Notes in circulation’? have gone up by £116,000. 
The large figure of 44,088,000 which appears under this head 
must, as I have, on a former occasion, remarked, be regarded as 
an evidence of Ireland’s material prosperity. I believe it to be 
due to trade conditions in the direction of activity in business—to 
the fact that gold coin is no longer a medium of barter, and loose 
cash—in the form of paper—is carried for daily wants, and 
further to the high prices of commodities and, in a measure, to 
the large increases of wages now being paid. ** Deposit and 
current accounts” show an increase of £5,256,000. Of this 
amount £4,840,000 have been provided by our Irish customers. 
“* Acceptances to bankers’ drafts”? have gone up by £244,000. 

Turn now to the assets side of the balance-sheet. Here the first 
item, ‘‘Cash on hand,”’ is increased by £416,000. The next 
item, ‘‘Money at call and at short notice,” has decreased by 
415,794,000. 
amount of money advanced on securities, owing to greater de- 
mands for accommodation from the trading community. This is 
reflected in the increase of £6,398,000 under the head of 
** Advances.”’ 

The ‘‘Government securities’? show an increase of £122,000, 
but ‘‘ Corporation stocks ’’ have decreased by £33,000. The former 
is due to further investments in War Loans, and the latter to 
some of our holdings having been paid off at maturity. 

*““ Advances on securities’? have gone up by £6,398,000. Of 
this sum of 43,788,000 has been advanced in our English provincial 
and Metropolitan branches—pointing to a continued large de- 
velopment in that section of our business. The balance has been 
Jent in Ireland. ; 

** Bills discounted ’’ have increased by £327,000. This is also 
owing to trade expansion. The item ‘‘ Bank premises”? has gone 
up by £20,000, due to the opening of new branches. On reference 
to the ‘‘ Profit and loss’”’ account, it will be seen that our ex- 
penditure has been increased by not less than £72,000; the bulk 
of this has gone into the pockets of the staff. We pay the usual 
dividend of 12 per cent. Owing to the recent large addition to 
staff salaries, allowances, &c., and to the present heavy depre- 
ciation in Government stocks, nothing has been carried, on this 
occasion, to the ‘‘Rest.’? The directors have had to make pro- 
vision for increased taxation under the Finance Bill, and for 
contingencies, and a sum of £70,000 has been set aside for the 
purpose. Full provision has been made for bad and doubtful 
debts. £28,238 has been carried forward to profit and loss new 
account. Summarising the totals, it will be seen that ovr aggre- 
gate means stand at 444,530,000, whilst our liquid assets give 
a proportion of 60 per cent., as against our liabilities payable to 
the public on demand. 

Trade conditions generally may be described as satisfactory. 


SALARIES AWARD. 


I have now to report that we have carried to completion the 
terms of the award made as the outcome 02f the arbitration between 
the boards of the Irish banks and their staffs, which was held in 
March last upon the question of salaries, when the Lord Chancel- 
lor kindly consented to undertake the office of referee. I submit 
that the directors engaged upon it and the officers selected to 
assist them deserve no little gratitude for the care and dispatch 
with which it was effected. 

Under the award, the initial additional charge thrown on the 
‘bank’s revenue for the current year will run into a sum of not 
less than £70,000. This increase followed upon increments 
granted by the directors of their own motion at the close of the 
year 1919 amounting to a figure of some £40,000 per annum. 
These large sums, coupled with a pension list of £23,000 per 


This is accounted for by the employment of a large 


annum, and taking into account the amount of income-tax which 
is paid by the bank on both salaries and pensions, have advanced 
our expenditure under the head of establishment charges to nearly 
4,370,000 for the year 1920, or an increase of just over £120,000 
compared with cogresponding establishment charges for 1919; and 
it may be safely estimated that the automatic increases resulting 
from the award will, year by year, for some considerable time 
entail a further additional charge of approximately £10,000 per 
annum. 

After some discussion and questions, the report and accounts 
were unanimously adopted, and the usual formal business ter- 
minated the proceedings. 


BANK OF ROUMANIA, LIMITED. 
PROGRESS AND DEVELOPMENT OF ROUMANIA, 


The ordinary annual general meeting of the Bank of Roumania, 
Limited, was held, on the 28th instant, at Winchester House, Old 
Broad street, London, the Earl of Bessborough, K.P., C.V.O., 
C.B., presading. 

The secretary (Mr H. Locke) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I assume that, as usual, you 
will take the directors’ report and the balance-sheet as read. In 
moving the adoption of the report and accounts up to the end of 
December last, I would draw your attention to the considerable 
growth of the figures in the balance-sheet as compared with those 
in our previous one. The principal increase, as you will notice, 
is in the cash in hand. This is due in a large measure to the 
heavy deposits in Roumanian currency which have been made in 
Bucharest on behalf of exporters to Roumania, either in payment of 
goods awaiting a more favourable rate of exchange before being 
remitted abroad, or in the shape of deposits by the importers as 
security for payments in foreign currencies to be effected at some 
iuture: Gate 

As mentioned at the foot of the balance-sheet, these deposits in 
lei, and also their counterpart, including cash in hand in Rou- 
mania, have been calculated at the rate of 25 lei to the £. 

As you will see by the report, the trading accounts for the year, 
after making provision for bad debts, &c., writing down invest- 
ments in British Government securities to market value, placing 
‘£2,000 to pension fund and valuing the lei profits at the rate 
ruling on December 31st last, show, after payment of income-tax, 
a credit balance of £2,673 5s 3d. This sum has been carried to 
a special reserve account. The abnormal rate of exchange has, of 
course, adversely affected the result of the year’s working. 

Since the date of our last meeting the boundaries of Greater 
Roumania have been fixed by the Peace Conferenc, and the King- 
dom of Roumania is now a country of approximately 100,000 square 
miles, with a population of about 15,000,000. This extension, 
when conditions more nearly approach the normal, will, no doubt, 
afford us plenty of scope for development. 


RECONSTRUCTION IN ROUMAN A. 


During the past year Roumania has, in common with other 
countries, passed through a difficult period of economic, financial 
and commercial reconstruction, and I am pleased to say that very 
great progress has been made during the year, in spite of the 
fact that the country has been faced with the problem of higher 
prices and scarcity of labour in an acute degree. As an instance 
of the progress that has taken place, I may say that the improve- 
ment in the organisation of the Roumanian State Railways has been 
most marked. 

In the reconstruction the new provinces of Bessarabia, Tran- 
sylvania and the Bucovine have each taken their respective parts, 
Transylvania in particular with her industries contributing to an 
appreciable extent. 

The oil industry, owing to local conditions, has not so far 
developed to the extent that was anticipated. For the moment 
the principal resource of the country is the production of cereals. 

Wih regard to the prospects for this year’s crop, I may say that 
the full area is not under cultivation, but that the latest advices 
as tothe prospects of the harvest are excellent. Possibly the favour- 
able expectations of this may be responsible for the recent 1m- 
provement in the rate of exchange. 

I am pleased to inform you that this bank has been appointed 
an agent for the Board of Trade in connection with its export 
credits scheme, and I hope the facilities offered by the Board of 
Trade will play an important part in the rehabilitation of the 
economic life of Roumania. I may mention that the Ministry of 
Labour has asked me to refer to the question of the employment 
of ex-Service men. I may say that we have done all we can in 
this connection, and a number of them are in our employ. I hope 
that our example will be followed by other employers. In con- 
clusion, I would like to acknowledge with thanks the admirable 
manner in which the managers and staff have conducted the busi- 
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ness of the bank both at home and abroad under very trying CiT- 
cumstances. 

Viscount Goschen seconded the resolution. 

The Chairman invited questions, but none were asked, and the 
motion was carried unanimously. 

Viscount’ Goschen moved the re-election of the retiring Breton 
Lord Bessborough. . 

General the Hon. Sir H. seconded the 


A. Lawrence, K.C.B., 


resolution, which was unanimously agreed to. 

On the motion of Mr A. Hood, seconded by Mr J. W. Hoskins, 
Messrs Jackson, Pixley, Browning, Huse and Co. were Ie- 
appointed auditors to the company. 

Mr J. Rosselli moved a vote of thanks to the chairman, the 
directors, and the management and _ staff for their services 


. during the past year. 

Mr E. C. Barter seconded the resolution, which was unani- 
mously approved, and the Chairman having briefly responded, the 
proceedings terminated. , 


UNION BANK OF AUSTRALIA, LIMITED. 
SATISFACTORY RESULTS—INCREASED DIVIDEND. 


The annual general meeting of this bank was held on the 26th 
inst., at 71 Cornhill, London, E.C., Mr Henry P. Sturgis (the 
chairman) presiding. 

The Chairman, 


accounts, said that the results of the past year’s working 


must have been received by the shareholders with great satis- | 


faction. After providing £20,000 in reduction of bank premises 
in Australia and New Zealand and adding £60,000 to the reserve 
fund, which now stood at £2,630,000, the directors were able to 
declare a dividend for the year at the rate of 15 per cent., free 
of income-tax, as against 14 per cent., the rate paid for several 
years past. The figures, compared with those of February, 19109, 
showed a strength of £7,640,000. The principal increases on the 
liabilities side were :—Capital, £500,000; 
payable, £724,000; and deposits, £5,705,000. The last-named 
were chiefly free deposits arising from satisfactory results from 
various industries, such as farming and grazing, and 
ing money in circulation through expenditure of Government 
loan funds. Deposits, however, were likely to be reduced by 


reserve, £560,000; bills | 


increas- | 


payments of customers for Government taxes and subscriptions | 


to the new Commonwealth loan for £25,000,000 about to be issued 


in Australia. On the assets side there were increases in specie, 
£372,000; money in London, £535,000; and bills receivable, &c., 
£8,917,000. The large expansion in the last two items was 


chiefly due to the heavy disbursements made by the Imperial 
authorities in London in respect of Australian wool and other 
produce purchased by the Government, resulting in a large accu- 
mulation of funds in London, which were temporarily invested 
in British Government Treasury bills, &c., pending opportunities 
for transfer to Australia for employment there. Since the date 
of the balance-sheet these funds had been considerably lessened 
by transfers to Australia. A considerable portion of the increase 
in bills receivable, &c., was represented by the increased trade of 
Australia and New Zealand, which was a 


very satisfactory 
feature. 


Advances showed a decrease of £2,156,000, Jue to repay- 
ment in Australia of advances to the wheat pools, but since the 
date of the balance-sheet there had been a satisfactory increase. 

The liquid assets amounted to 11s 8d in the £ of the bank’s 
total liabilities to the public, as against 7s 6d a year ago. Ex- 
penses in the colonies were some £44,000 higher than a year ago, 
due chiefly to increase in salaries, £26,000, arising partly from 
the return of demobilised soldiers, and taxation, £13,000. In 
Australia great unrest had continued in connection with labour. 
In New Zealand, although the season had been somewhat un- 
favourable, there was marked prosperity, and the Dominion had 
not suffered so much as Australia from labour disturbances. 
Weather conditions in the Commonwealth were most unfavour- 
able. In the last two months, however, the position had been 
greatly relieved by beneficial rains, and the pastoral and agricul- 
tural outlook had considerably improved. 


The Earl of Chichester seconded the motion, which was carried 
unanimously. 


HUDSON’S BAY COMPANY 
ANOTHER YEAR OF PROSPERITY. 


A general court of the Governor and Company of Adventurers 
of England trading into Hudson’s Bay was held, on the 3oth 
instant, at the City Terminus ‘Hotel, Cannon street, London. Sir 
Robert M. Kindersley, G.B.E. (Governor of the company), pre- 
siding. 

The Governor, in moving the adoption of the report and ac- 
counts, first of all dealt in detail with the figures in the profit 


and loss account and the balance-sheet, and, 


continuing, said 
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that with regard to the fur trade, the company had enjoyed 
another year of considerable prosperity. During the past few 
years they had had, perhaps, more severe competition than ever 
before, but, properly understood, this should only be a spur to 
greater efficiency, and he saw no reason to be anything but 
confident of the future prospects of that department. There had 
been, as shareholders were no doubt aware, a sudden and severe 
drop in the price of practically all furs. In this connection he 
must mention that the company’s large and organised competitors 
were subject only to Canadian taxes, while the Hudson’s Bay 
Company were subject to both English and Canadian taxes. 
Luckily for the Hudson Bay Company, they had a unique and 
peculiar influence with the native, owing to its long association 
with, and fair treatment of, him, dating back 250 years. He did 
not hesitate to say that, but for this wonderful asset they. must 
have been overwhelmed during the last few years. As to the land 
department, the sales of farm lands declined by 5,952 acres, and 
by £52,193 in value; on the other hand, their town lot sales in- 
creased in value by £6,478. During his stay in Edmonton he 
visited the company’s reserve, and found little, if any, building 
had been done. At the same time, there was great shortage of 
houses in the city, and, after consultation with the directors, by 
cable, it was decided to at once commence building houses for 
persons of moderate means on the company’s unsold lots. This: 


| development of their own lands was a new departure on the part 


: | of the company, 
in moving the adoption of the report and | Dany 


but he was convinced that it was a practice 
to which they would have to resort increasingly in the future if 
they were to get the best out of their town lots. The directors 
were now considering how this development could best be carried 
out on a large scale, and it was possible that the shareholders 
might be called together in the near future to put certain pro- 
posals before them which were now under the consideration of the 
board. 
FARM LANDS—ENCOURAGING PROSPECTS. 


With regard to farm lands, their prospects were certainly en- 
couraging, with the exception of certain portions of Alberta. The 
farmers were reasonably prosperous, and were increasing the size 
of their farms. The prospects of a good crop in Alberta, as well 
as the other two provinces, were very bright, and the board looked 
for a large demand for the company’s lands in the coming year. 

Canadian taxation on their land was very heavy, and there was 
still a certain section of the public who believed—because they 
were told so by certain politicians in Canada—that the company 
was holding up its lands for high prices. He (the Governor) need 
hardly say that nothing was further from the truth; no company 
that was pursuing such a policy would sell land at the rate of 
$5,000,000 worth a year as they were doing. They were always 
willing sellers at a reasonable price to genuine buyers and settlers 
on the land, but they did not wish to sell to the speculator. The- 
directors believed that both for the good of Canada and for the 
company, its lands were better in the -possession of the company, 
so that it could be ready to offer a good choice of lands to pro- 
spective buyers who were likely to increase their holdings later 
rather than that those lands should be in the hands of specula- 
tors. Last year the board appropriated £13,000 for a special ad- 
vertising campaign in the United States and Canada, and they 
now had coming due to them, in instalments on farm lands alone, 
over the next eight years, the large sum of $17,000,000 without 
calculating interest, and the character of the purchasing had been 


such that the directors believed that the great bulk of this might 
be counted as absolutely good. 


TAXATION, 

The taxes on farming land amounted this year to £189,825, 
against £124,758 last year, due to the imposition of surtax and 
Wild Lands tax. The judgment of the Privy Council on the 
question of surtax levied by the Province was unfavourable to the 
company, and they had paid £187,902 out of the reserve of 
£220,000 set aside on that account, and the balance remaining — 
would be utilised to meet arrears. In his opinion there was no 
doubt that this tax was so devised as to specially penalise the 
Hudson’s Bay Company, and there was equally, no doubt, im 
their opinion, that those who drew up the deed of surrender in 
years gone by specially worded the deed in order to prevent the 
ccmpany from being thus penalised. The wording, however, was 
not sufficiently well expressed, and they must accept the positiom 
as it was. The total disbursements tor land taxation for the year 
1919-20 were £255,000, in addition to the arrears under the judg- 
ment of £187,902, making a total of £442,920. In 1900 the dis- 
bursements under that head amounted to £17,839, while in 1910 
they had risen to £56,970, while for the year just concluded, the 
figure was £255,017. He was glad to say, however, that from 
careful inquiries which he had made in Canada, he believed that 
so far as the company’s farm lands were concerned the apex of — 
taxation had been reached, and they might look for a steady reduc-_ 
tion in the total amounts pala in taxes. There seemed to him to 
be signs, small though they were, of a revival in better-class real 
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estate, and the company’s land department was making a very | 
. special effort to create an interest in town property wherever pos- 
sible. Now that the war was over they had opened a special land 
office at Edmonton, and the Puget Sound Agricultural Company, 
the shares of which were almost entirely held by the Hudson’s Bay 
Company, was about to enter upon an active campaign. He had 
felt it only right to deal fully with the matter of land taxation, but 
he did not want the shareholders to think he was gloomy about the 
future—he was not. The $17,000,000 due to the Company on land 
was, he was convinced, a perfectly good asset. They would be 
paid practically the whole amount, and receive interest at 7 per 
cent. until it was paid. The company’s remaining town sites 
were valued for assessment to-day at roughly $10,000,000. ‘Lhe 
terms of sales of farm land for the coming year, with the prospects 
of a good crop, were, in his estimation, quite good, and the out- 
jook for townsites properties was better than for some years past, 
but they must not expect a rapid expansion on sales yet. 


CONFIDENCE IN THE FUTURE. 

While the directors had the utmost confidence in the future, the 
question of taxation had been causing grave anxiety, and it was 
because of the obscurity of the future in that respect that the 
directors thought it wise to deal with the pensions questions at once, 
so that they might face the coming years with a clean sheet. ‘Ihe 
position, briefly, was that while the company had its charter from 
the British Government, and was an English company, its trading 
was mainly in Canada. The consequence was that the company 
was taxed in each country. So long as taxation was Teasonable, 
that point was immaterial, but the financial burdens which the war 
had cast upon the shoulders of belligerents in the Great War made 
it, he believed, almost impossible for any company to bear the war. 
taxation of two countries about the same time. However, they 
might be managed, however firmly their roots might be estab- 
lished in their trade, in the end they must be crushed by the two- 
fold burden; and when hard times came, as come they must, their 
competitors who were not thus burdened would be able to beat 
them in the race and put them out of business. He did not want 
it to be thought that the Hudson’s Bay Company was squealing be- 
cause it had to bear its share of the cost of freeing the world from 
the greatest menace in history. It was not that; but they were 
being asked to pay twice over, and they were further penalised 
because of their age and the consequent large increase in the 
value of their assets. Their capital had never been inflated. The 
question of the double income-tax, under which they had sutfered, 
was, apparently, on a fair way towards adjustment; but there was 
also the business profits tax in Canada. But probably the most 
important matter, so far as this company was concerned, was the 
fact that under English law they were not allowed to depreciate 
buildings at all for paying taxes, while other depreciation allow- 
ances were on a scale which, while they might be reasonable in 
an old-established company, were utterly inadequate in a young 
country like Canada, where so many buildings were, of necessity, 
of a comparatively temporary nature. It would, for instance, be 
impossible for them to attempt to develop their townsites on any 
scale so long as they were an English company. Force of circum- 
stances was, therefore, driving the directors to examine carefully 
the possibility of turning some, at least, of their departments into 
purely Canadian enterprises, with a separate board of directors 
in Canada, controlling and administering its affairs. 

With regard to their 250th anniversary, and their celebrations in 
Canada, he was glad to be able to tell them that everywhere these 
celebrations proved to be a complete success, and the public took 
the keenest interest in them. The celebrations certainly served to 
cement the good feeling between the company’s staff and the direc- 
tors, and to strengthen the goodwill for the company, which existed 
among hundreds and thousands of persons throughout Canada 
to-day. General conditions in Canada had, he believed, seldom 
been better, and he was immensely struck by the evidence of sound 
prosperity which one encountered. 

Mr Chas. V. Sale (deputy governor) seconded the motion for 
the above report and accounts, which after discussion was agreed 
to unanimously. 


BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
CONDITIONS IN NORTH BORNEO, 

The seventy-fifth half-yearly meeting of the British North 
Borneo (Chartered) Company was held, on-the 27th instant, at 
River Plate House, London, the Right Hon. Sir West Ridgeway, 
G.C.B.,~G.C.M.G., K.C.S.I., the president, presiding. 

The secretary (Mr Harington G. Forbes) having read the 
notice and the report of the auditors, 

The Chairman said that he had only recently returned from his 
visit to the territory, and had not been able to prepare the speech 
usual on these occasions dealing with the administration in 19109. 
He would therefore ask the secretary to read a report prepared 
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in his absence, which would give the required information on 
those points. He would afterwards make some further remarks. 
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The secretary then read a lengthy report on the past year. It 
stated that the net revenue, amounting to £182,111, showed an 
increase of £11,118, equal to a good deal more than } per cent. 
on the total capital of the company. With a few unimportant ex- 
ceptions, there was an increase under all headings of 
revenue. On the other hand, expenditure showed an increase of 
(£23,278 over 1918. The food difficulty was dealt with by the 
president on his arrival. The situation had been aggravated by 
the failure of the Siam rice crop. One bright feature was the 
satisfactory yield of the native padi crop, which relieved the 
Governor-of anxiety in respect to the food supplies of the native 
population. ‘The enormous increase in the cost of living had 
rendered substantial increases in salaries imperatively necessary. 
The president dealt with it also when in Borneo. The aggre- 
gate cost of the concessions would be more than covered by in- 
creased railway and Customs rates. It was gratifying that, in 
spite of drought, food shortage, and high prices, the territory 
remained free from disturbances. As regarded industrial pro- 
gress, there was abundant evidence that it was being well main- 
tained. The most welcome feature was the increased value of 
exports, amounting to as much as 42 per cent., as compared with 
the previous year. The rapid expansion of the rubber industry 
was demonstrated by the noteworthy increase in the quantity of 
rubber exported—namely, 3,000,000 lbs. The area under cultiva- 
tion had risen from 40,986 acres to 47,739 acres, an increase of 
over 16 per cent. Confidence in North Borneo as a_ rubber- 
producing country had been completely justified. The next im- 
portant industry was timber, to exploit which a large company 
had been formed. Messrs Harrisons and Crosfield and the Char- 
tered Co. had put up £225,000 between them, and £75,000 was 
issued to the public. No time had been lost in getting to work, 
and they looked forward to important results. Excellent progress 
continued to be made by the Cowie Harbour Coal Company, in 
connection with which there had been a reorganisation of capital, 
Messrs Harrisons and Crosfield subscribing for sufficient shares 
to enable the 7 per cent. debentures to be redeemed. The prior 
lien bonds had also been extinguished. The nominal capital had 
been increased to £500,000, and the Chartered Company and 
Messrs. Harrisons and ‘Crosfield had an option over 172,000 
shares. The other products of the country also showed progress, 
and the wireless system was working most efficiently. 


ENCOURAGING PROSPECTS. 


The President then addressed the meeting, and in the course of 
his cemarks said: I think you will agree that the report and 
accounts before you, and also the report which has just been 
read, show very satisfactory results during the year 1919. In- 
deed, the progress has been remarkable. During the last 13 
years the revenue has steadily increased year by year. Since 1906 
the revenue has more than trebled, having risen from £112,765 
to ‘£373,935. The increased revenue during the past year is 
due to the growing prosperity of the country and the higher 
standard of life of the native population. Of course, expenditure 
has also increased, for if there had been no increased expendi- 
ture there could have been no increased revenue. There could 
have been no development, and consequently no progress. Now 
the war is over, speaking from what I saw on the spot, I can 
assure you that the prospects are most encouraging. The policy 
hitherto adopted was for the company to be content with the 
indirect advantages which flowed from the operations of sub- 
sidiary companies, which in most cases were floated by pecu- 
niary assistance in addition to guaranteed interest given by the 
company. But the Court have now decided on a change of 
policy, which I trust will be approved by you. We think that 
instead of helping to float subsidiary companies and contenting 
ourselves with receiving moderate interest for our advances to 
different companies and repayment in course of time, we should 
take an active part in the industrial development of the country, 
invest our money in sound enterprise and get our share of the 
profits. The first fruits of this policy are to be seen in the new 
timber company, which, in co-operation with Messrs Harrisons 
and Crosfield, we have recently floated. The President con- 
cluded by moving the adoption of the report and accounts. 

Mr Edward Dent (vice-chairman) seconded the motion, which, 
after some congratulatory remarks from shareholders, was carried 
unanimously, and a dividend of 5 per cent. was declared. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON COMPANY, 
LIMITED. 


SATISFACTORY RESULT OF THE YEAR'S TRADING. 
THE COMPANY’S SHARES IN BALDWIN’S, LIMITED. 

The annual meeting of the Gloucester Railway Carriage and 
Wagon Company, Limited, was held at the company’s offices, 
Bristol road, Gloucester, on Monday, July 26th. Sir Richard V. 
Vassar-Smith, Bart., chairman of the directors, presided, the other 
members of the board present being Mr Ernest K. Little, C.B-E., 
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Mr M. F. Maclean, Lord Bledisloe, K.B.E., Sir F. Coléhester- 
Wemyss, K.B.E., and Mr John Macgregor; C.B.E. (managing 
director), with the general manager (Mr A. Glyn Watkins) and 
the secretary (Mr J. H. Beach). An apology for unavoidable 
absence was received from Mr FE. L. Evan-Thomas (one of the 
directors). 

I0 PER CENT. DIVIDEND AND 5 PER CENT. BONUS. 

In their report the directors stated that the profit on the year’s 
trading (ending May 31st last), after making the usual provision 
for depreciation, and carrying £100,000 to reserve, was £92,565 
6s 11d, and the disposable balance, after deducting the interim 
dividend paid February 1st last, amounted to £117,617 10s 7d. 
The directors recommended the payment of a dividend for the past 
half-year at the rate of 10 per cent. per annum, less income-tax, 
making 1o per cent. for the year, and a bonus of 5 per cent., free 
of income-tax, and that the balance of £65,117 10s 7d be carried 
forward. 

10 PER CENT. DIVIDEND AND 5 PER CENT. BONUS. 

The Chairman, in moving the adoption of the report and 
accounts, first of all referred to what he described as an unusual 
paragraph in the report in reference to the directors having placed 
#,100,000 to reserve before submitting a proposal to that effect to 
the shareholders. Their rule, he said, had been to show the dis- 
posable balance on the profit and loss account, and then to recom- 
mend, when they could, an amount to be placed to reserve. The 
sum in question was part of the surplus of what was realised by 
the sale of a portion of the assets of the company—namely, wagons 
let on hire, and the board thought that it properly belonged to the 
capital account rather than to revenue. ‘Therefore, he hoped the 
shareholders would agree that the directors did rightly in placing 
that sum of £100,000 straight away to reserve. 


REVENUE ACCOUNT. 

Coming to the revenue account, the Chairman pointed out that 
the directors’ remuneration (£2,000) and the auditors’ remunera- 
tion (£350) were the same as a year ago. ‘The debenture interest 
was about £2,000 more this time than last (£22,381, .against 
£20,282), the interest being higher as the amount of the deben- 
tures was also higher. Depreciation of buildings, machinery, and 
of wagons let on hire had been carried out at the usual rates, but 
the total amount on which it had been calculated was less than in 
the previous year, resulting in £11,746, as compared with £12,362. 
Then there was the £100,000 already mentioned as having been 
carried to reserve; and the balance on that side of the account was 
£92,565, as against £88,943 a year ago. On the other side of the 
revenue account, wagon rents and balance of profit and loss 
account, including surplus on sale of wagons, totalled £186,505, 
against £93,763 in the previous year. The transfer fees were about 
the same as a year ago (£428 as compared with £421), but they 
marked a considerable increase over those paid in 1918 (£65), due 
to larger dealings in the shares now that they were £1 each 
instead of £7 as formerly. Interest and dividends on invest- 
ments were a larger figure than a year ago (£42,110, against 
429,753); that arose partly from the interest on War Loan being 
greater during the past year, and also by reason of the fact that 
there was a fuller interest on the shares in Baldwin’s, Limited, 
which latter were paid up and carried the full dividend for a year 
instead of a portion of it, as it did in the previous twelve months. 

BALANCE-SHEET ITEMS. 

With regard to the balance-sheet, the authorised capital was 
the same as before, £525,000 (525,000 shares of {1 each, fully- 
paid). The debenture loans showed an increase (£432,200, as 
compared with £417,350). Sundry creditors and credit balances 
figured in the account at £427,270, against £390,121. They owed 
Lloyds Bank, Limited, £278,327, and £80,000 (the latter item 
being on the special War Loan account), as. compared with 
£32,730 a year ago, and that arose very much from the necessity 
for more working capital. Now that the ordinary raw material 
which the company used was costing so much more, and the wages 
were so much higher, it naturally required more money to carry 
on the business than it did previously, and they had, as a tem- 
porary measure, been obliged to go to the bank for assistance in 
that respect. The reserve, including the £100,000 already men- 
tioned, was now £310,000, compared with £200,000 a year ago. 
Dealing with the assets in the balance-sheet, the Chairman pointed 
out that to the item under the head of land, buildings, machinery, 
&c. (which on May 31, 1919, appeared at £437,850), there had 
been additions during the past year, totalling £30,327, and after 
making the usual allowances for depreciation, the figure was 
brought down to £284,657, compared with a net amount of 
£261,185 a year ago. Wagons let on simple hire (less deprecia- 
tion) and on deferred purchase appeared in the balance-sheet at 
£249,132, as compared with £242,067 in the previous year. That 
item required a little explanation. The company had sold on de- 
ferred purchase a number of wagons which were let on hire pre- 
viously, and, of course, until paid for they remained the property 


of the company, and continued to be included in its assets. ‘he | 


Chairman remarked in passing that higher rentals than formerly ~ 


had been obtained for the wagons which weré let on ordinary 
hire. 
against £411,189 a year ago, the increase being due largely to 
the enhanced cost of material; and the amount under the head of 
sundry debtors had increased from £184,924 to £275,809. The 
company’s investments (including £331,551 War Stock) totalled 
£641,446, as compared with £579,366 (which latter sum included 
£,231,552 War Stock) in the previous year, the increase being due 
to some extent to the paying up of instalments due on the War 
Loan. 


BALDWIN’S, LIMITED. 
With regard to the question of the investments, of course it was 
a point whether, when they were wanting money for carrying on 
the business of the company, they should have as much as £641,000 


Stock-in-trade and work in progress amounted to £719,188, — 


7 


invested. As a matter of fact, some six,months ago they intended ~ 


to sell some of the shares which they held in Baldwin’s, »imited, 
so as to provide more working capital for the Wagon Company. 
Then there came that bargain with Sperling and Company, under 
which the directors 6f Baldwin’s, Limited, agreed to sell the share 
capital to Sperling and Co. at £3 a share, and if this deal had 
come off the Wagon Company would have made a considerable 


profit, which would have helped it very much in the future jn_ 


augmenting the working capital available, and also for the purpose 
of extensions which might be necessary from time to time. ‘The 
bargain had not, however, been carried out, and certain litigation 
was going on on behalf of Sperling and Co. to rescind the con- 
tract, and on behalf of the directors of Baldwin’s, Limited, and 
some of the other shareholders, for the fulfilment of the contract. 
Without going into details, he (the Chairman) might say there 
were now negotiations in progress with Sperling and Co., under 
which it was possible that a portion of the bargain, at all events, 
might be recommended to the shareholders in Baldwin’s, Limited, 
for acceptance. 


A PRUDENT POLICY. 

In conclusion, the Chairman said he thought the shareholders 
wculd agree that the accounts now submitted were satisfactory, 
both as regarded the dividend and bonus and the amount carried 
forward. He was very:glad that they were able to carry forward 
iso large an amount, because it was a little difficult to see what 
might happen in the future. The whole world was full of un- 
rest, although he thought it might be claimed for this country 
that it was better off than any other. Still, they had troubles loom- 
ing ahéad, it was impossible for anyone to foresee what might be 
the result of the difficulties which lay ahead, and it was a prudent 
policy to make provision for the future by adding so substantially 
to the reserve, in addition to carrying forward the amount recom- 
mended. 


Mr Ernest K. Little seconded the Chairman’s proposition, which - 


was unanimously adopted. 

Messrs E. L. Evan-Thomas and E. K. Little were re-elected 
directors, and the auditors (Messrs Hudson, Smith, Briggs and 
Co., chartered accountants, Bristol) were also re-appointed. 

The Chairman, in acknowledging tributes paid to the directors 
by Mr Alfred Slater and Mr Alfred A. Bourne, added an ex- 
pression of appreciation of the loyal and efficient services of the 
managing director, general manager, secretary, and all the mem- 
bers of the staff. 


BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED. 
SPLENDID RESULTS FOR THE YEAR, 


The thirty-third annual general meeting of the British Steam- 
ship Investment Trust, Limited, was held, on the 28th instant, 
at the Cannon street Hotel, London. Mr J. Wilson Potter (the 
chairman) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said: It is very gratifying to me to submit for your 
approval the thirty-third report and accounts of the trust, which 
are certainly. the best of the series so far. Your directors have 
again been able to increase the capital by means of a transfer from 
the reserve fund. The deferred stock has been doubled in amount 
and stands at £1,800,000, against £900,000 a year ago. Consider- 
able realisations of shipping property have been made at good 
prices. The total investment in shipping appears at about 
£677,000, or an increase of £127,000 arising from some purchases 
of shares in the most important of the liner companies. ‘lhe 
amount invested in tramp tonnage continues to decrease, and is 
now only about £290,000. 

The trust has since its inception been concerned principally with 
shipping investments, but a considerable change has been effected 
during recent years, and in view of the uncertain outlook fot 
shipping your directors have not reinvested the proceeds ot realisa- 
tions in shipping, but have looked for more varied sources of 
revenue, with the result that the trust now holds only £677,000 in 
shipping as against about 24 millions in other securities. 
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I have referred to the uncertain outlook. I think it is very 
difficult for anyone to forecast what the course of shipping may 
be in the next few years. The amount ot tonnage built and build- 
ing now exceeds pre-war figures. Foreign nations have largely 
increased their holdings in tonnage. It may be that the volume 
of our trade will be sufficient to support this immense amount of 
tonnage, or it may be that we have to look forward shortly to a 
period of stress and competition. One of the features of the case 
is the tonnage in American hands. This principally belongs not 
to American nationals, but to the American Government, and tor 
any loss they may make on their shipping they can go to their 
taxpayers to make it up. British shipping, on the other hand, is 
entirely held privately. 

The income of the year is the exceptional one of £399,033, and 
your directors are pleased to be able to recommend the payment 
of a dividend and bonus aggregating 15 per cent. on the deferred 
stock, which, with the interim dividend and bonus paid in 
January, makes a total payment equal to 20 per cent. on the 
present capital of £1,800,000 deferred stock. 

Mr W. Holford Dixon seconded the motion, and it was carried 
unanimously. The formal business was duly transacted. 


BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
TEE CHANGE OF SHARES. 


RECORD AMOUNT OF ORDERS. 

The twenty-fifth ordinary general meeting of the British Thom- 
son-Houston Company, Limited, was held, on the 27th instant, at 
the offices of the company, 83 Cannon street, London, Mr H. C. 
Levis (the chairman of the company) presiding. 

The assistant secretary read the notice convening the meeting. 

The Chairman, having read the auditors’ report, said: At the 
ordinary general meeting last year, I stated that the directors 
were considering the question of new capital required by the con- 
stant growth of the company’s business and higher manufacturing 
costs, and that proposals relative thereto would in due course be 
laid before the shareholders for consideration. Our share capital 
has been comparatively small, consisting of £400,000 in 4 per Cent. 
cumulative preference shares and £400,000 in ordinary shares, 

Our floating debt, mainly due to the General Electric Company 
of New York—and afterwards to the International Genera] Electric 
Company of New York—has been large. No dividends have been 
paid on the preference shares for a number of years, as the direc- 
tors, after consultation with the holders of a large majority of these 


shares, considered it best to conserve our resources for the expan- | 


sion of the company’s business. 
CHANGE IN THE SHARES. 

Under our articles of association any holder of preference shares 
had the right to require that his holding should be converted into 
ordinary shares, and if the holders of a certain percentage should 
so require, then the company could declare all of the remaining 
outstanding preference shares to be ordinary, so that the conversion 
should be complete. Recently the necessary percentage made a 
formal request to the company to make this conversion, and this 
has been carried into effect; consequently, we have now no pre- 
ference shares outstanding, but only an issue of £800,000 of ordi- 
nary shares. 

At an extraordinary general meeting held on July 12th the 
necessary resolutions were passed, by which each of our £10 shares 
was divided into ten £1 shares, and the ordinary shares were in- 
creased to £2,000,000, consisting of 2,000,000 shares of the denomi- 
tion of £1 each. The necessary resolutions were also passed creating 
2,000,000 preference shares of the denomination of £1 each, bearing 
cumulative dividends at the rate of 7 per cent. per annum. 

These resolutions have been ratified at a confirmatory meeting ; 
so the authorised capital of the company at this time consists of 
42,000,000 in ordinary shares and £2,000,000 in 7 per cent. pre- 
ference shares—all of the denomination of £1 each. 

Subject to confirmation at this meeting, it is proposed to issue 
to the holders of the old preference shares, in full payment of all 
accumulated dividends and free of further income-tax, ordinary 
shares of the par value of five guineas for each £10 preference share 
held; also to issue £40,000 par value of these ordinary shares as 
a dividend at the rate of 10 per cent., free of further income-tax, to 
the holders of the old ordinary shares. These dividends—payable 
out of the reserve account—will absorb £250,000 of ordinary shares. 
The remaining ordinary shares and all the preference shares will 
be issued from time to time as may be necessary for the require- 
ments of the company. 

Our debt to the International General Electric Company, Inc.— 
payable in dollars—has been settled by advances in sterling from 
our bankers. This involved a loss in exchange, which was dealt 
with in our last year’s accounts. The amount due to our bankers 
will be liquidated in due course by the proceeds of our share issue. 


EXTENSION TO WORKS. 
During the year we expended, on additions to factories at Rugby, 
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| which have ever been built here or elsewhere. 


Coventry and Willesden, £184,660, and we wrote off £59,660, 
leaving the net book value at £950,000, which, having in mind their 
cost, is a very conservative figure. In September last we entered 
into an agreement to purchase some factory buildings and land at 
Blackheath, near Birmingham. Due to various ditticulties that 
arose in connection with titles we were unable to take possession 
until June this year. The floor space at present available in the 
buildings acquired is about 250,000 square feet and the area of the 
land is over 70 acres. Manufacturing operations will commence as. 
soon as possible. As stated in our report, plans are in hand for 
further extensions at these works. Considerable additions are being 
made to our factory at Rugby which will greatly accelerate and in- 
crease the output of turbines, large motors and generators, also 
incandescent lamps. Negotiations have been completed for a con- 
siderable area of land in another part of the country, where it is 
proposed, among other things, to erect a lamp factory, as the facili- 
ties at Rugby for the manufacture of lamps cannot advantageously 
be extended much beyond their present limits. 


PROFIT AND LOSS, 

Turning to the profit and loss statement, it will be observed that: 
the profits for the year, after deducting all expenses and charges 
other than interest on debentures and loans, and after making pro- 
vision for estimated war taxation for 1919, were £412,399, which 
1 think may be considered very satisfactory, particularly as the: 
ascertained loss in exchange to December 31st had been deducted. 
To this is to be added the amount brought forward from the last 
financial year, £150,862, making the total amount to deal with 
£563,262. From this is to be deducted interest on debentures and’ 
joans, £134,230; there has been carried to the capital reserve: 
account £6,217; the plant account has been depreciated by 
£59,660, and £154,723 was set aside to take care of a further pos- 
sible loss in exchange, leaving to be carried to the balance-sheet the 
sum of £208,430. This amount is subject to adjustment of the: 
reserves made for munitions levy and excess profits duty for 1917, 
1918, and 1919, which adjustments have not yet been finally made. 

In view of the fact that the accumulated dividends on the old 
preference shares will be paid up by the issue of new ordinary’ 
shares and that the old ordinary shares are now receiving a divi- 
dend of 10 per cent.—likewise payable in new ordinary shares— 
we have not recommended to the shareholders that any turther dis- 
tribution be made at present. It is hoped that the company can» 
next year resume the payment of dividends on a satisfactory basis. 


DEMANDS FOR COMPANY’S GOODS. 


The large electric steel-rolling mill equipments, to which I re- 
ferred last year, have now been in commercial operation for several 
months, and their performance has been in every way up to our 
expectations, and has given entire satisfaction to the purchasers. 
These are among the largest equipments for this class of work 
Last year I stated 
that, judging from the inquiries which we received after the 
signing of the Armistice, there was an enormous amount of 
business in sight; the volume of orders placed with us since then 
justifies this statement. The orders we received for the first six 
months of this year are larger than those for the corresponding 
period of 1919, though 1919 was a record year, and the volume 
of orders on hand at this time is the largest in the history of the 
company. 

One of the greatest hindrances to our output has been the 
shortage of castings occasioned by the moulders’ strike in the 
latter part of last year. All branches of engineering have been,. 
and are still, embarrassed by this shortage, and it seems almost 
impossible to make up for the time lost. It has seriously interfered 
with our output, in spite of the great efforts we have made to 
overcome the difficulty. 


AGREEMENT WITH INTERNATIONAL GENERAL ELECTRIC COMPANY. 


As stated in the report, we have made a contract with the 
International General Electric Company, Incorporated, of New 
York, which takes the place of the one previously existing between 
the General Electric Company of New York and ourselves. This 
substantially increases the possibilities of the company’s business, 
and is a very valuable asset, having in mind the fact that it. 
confers on us for our territory the patent rights of all the in- 
ventions of the General Electric Company of New York, as well 
as the benefit of its research laboratories, which are undoubtedly 
the leading electrical research laboratories in the world to-day. 

So that we may keep in close contact with business on the 
Continent of Europe, we have taken a financial interest in the 
Compagnie Francaise pour l’Exploitation des Procedes Thomson- 
Houston and the Societe d’Electricite et de Mecanique (Procedes. 
Thomson-Houston and Carels) of Belgium, and, as stated in the 
report, several of our directors are on the boards of these two 
companies. This is an important connection, and we expect it 
will be of material benefit to the company in various directions. 


RELATIONS WITH EMPLOYEES, 
I do not think it is fully realised how much is done by many, 
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manufacturing companies for the benefit of their employees. Most 
companies give a good deal of attention to such matters, and 
this company is no exception to the rule. We have established 
canteens on a large scale, where good food is supplied at very 
reasonable prices and under attractive conditions. At Rugby we 
have purchased a large tract of land,.which will be devoted to 
sports and recreation, and it is our intention in due course to 
provide similar facilities at other points where we have manufac- 
turing establishments. We also encourage and assist various 
movements, such as welfare clubs, boy scouts, bands, &c., and 
particular attention is given to education. Our booklet giving 
particulars of the company’s educational arrangements has attrac- 
ted much favourable comment, not only here but also abroad. 
The company has recently established two scholarships, under 
which two young men will be sent every year to America, free of 
expense for a year’s training in engineering, manufacturing, 
and commercial work. It is felt that not only will this be a 
valuable experience to young men who, we expect, will remain in 
the service of the company, but that it will also be a factor—even 
though small—in maintaining and developing good relationship 
between the two countries. 
E.P.D. 


One of the serious difficulties confronting a great many 
companies to-day is the excess profits duty, which is unfair both 
in theory and in practice, in that it penalises most those who are 
the most progressive. If two companies are making the same 
amount of profit, and one happens to have a good pre-war stan- 
dard, that one pays little or no excess profits duty, whereas the 
other, whose business has increased, has to pay heavily. It was 
equitable that those companies whose business increased during 
the war should not profit unduly during that period by reason 
of such increase, but the business which is being done to-day 
has nothing to do with the war, and should not be subject to 
these special war conditions. The only fair tax is one that applies 
equally to all. It is particularly hard on a progressive company, 
because progress in itself involves the tying up of capital, while 
this unfair tax absorbs the greater part of the return from that 
capital, and thereby actually chills the incentive to progress. 
Consequently, when new capital is required, it is difficult to 
obtain it under such conditions. 

TRIBUTE TO THE STAFF. 


Before closing, it is a great pleasure to be able to state that 
during the year under review, notwithstanding the many difficul- 
ties which have been encountered, the members of our staff have 
worked hard and loyally. I also take this opportunity to say 
that we have done all that is possible in the way of reinstating 
ex-service men, who were formerly in our employ, and, as I have 
heretofore stated, the company made very substantial contributions 
towards the maintenance of the families of the men who had 
joined the Colours. 

I now beg to move :—‘‘ That the report of the directors pro- 
duced, together with the annexed statement of the company’s 
accounts at December 31, 1919, duly audited, be now received, 
approved, and adopted.”’ 

The Right Hon. Lord Carmichael seconded the resolutton, 
which was carried unanimously. 

On the motion of the Chairman, seconded by Mr A. R. Monks, 
Messrs C. A. Coffin, E. W. Rice, and Lord Carmichael, the re- 
tiring directors, and Messrs Gerard Swope and Walter C. Fish, 
who had been appointed directors since the last annual general 
meeting, were re-elected directors of the company. 

On the motion of Mr Monks, Messrs Price, Waterhouse and Co., 
the retiring auditors, were re-elected at the remuneration of £525 
per annum and out-of-pocket expenses. 

A vote of thanks to the chairman concluded the proceedings. 


EDWARD LLOYD, LIMITED. 
SATISFACTORY RESULTS. 
INCREASE OF CAPITAL. 

CAPITALISATION OF RESERVES, 

The thirtieth ordinary general meeting of Edward Lloyd, 
Limited, was held, on the 27th instant, at the head office of the 
company, 4-7 Salisbury court, Fleet street, London, Mr Frank 
Lloyd (chairman and governing director of the company) 
presiding, 

DIRECTORS’ REPORT, 


The report of the directors for the year ended December 31, 1910, 
states that :— 
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The profits for the year, after allowing for depreciation gh, Sid 

and making provision for bad and doubtful debts, 

estimated excess profits duty, income-tax and 

GOULINSENCIES., aIMOUNt to. aoiiceeeen cecil eee eee 229,032 Un eg: 
Making with the balance brought forward from the 
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Deducting— 
Interest on pension account, directors’ and audi- 


tors’ fees, head office and transfer office ex- 
peases 


siaisieisienelacie ss sloanceeteredes semeastieever CeEeT ate 5,121 omg 


270,601 16 o 
Dividend on the preference shares 

for the year to December 31, 1619 £37;125, oe 
Amount carried to reserve as per 


Article 126 of Articles of 
ASSOCIATION... eetenscen Eee ee 20,000 0 oO 
—_— =| > 59,135 one 
Leaving as per balance-Shect /....<sse..0cesseesececannetesnns 213,476 16 o 
Deducting interim dividend on the ordinary shares 
at the rate of one shilling per share (free of 
income-tax), paid January 26, 1920 ....cccsccsescsere 30,000 0 Oo 
There remains “a “balance. Oliocc..rtoncsecs<naeve catenin 183,476 16 o 


The directors now recommend the de- 
claration of a final dividend for 
the year on the ordinary shares 
at the rate of one shilling and 
ninepence per share (free of in- 
come-tax), making 133 per cent. for 
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Carrying forward tothe text account 


£52,500 0 0 
130,976 16 o 


—— 183.476 16 36 
The profits for the year show an increase of £45,091 18s 7d 
over 1918, after making provision for income-tax, which has hither- 


to been included in company expenses. 


CHAIRMAN’S SPEECH. G 

The secretary (Mr Robert B. Miller) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said :—You will have seen in the report, which has 
been in ycur hands for some days, that the profits for the year 
show an increase of £45,091 18s 7d, as compared with 1918, after 
making provision for income-tax, hitherto included in company 
expenses. 

Your directors congratulate you on the improved results, and 
recommend a dividend of i3$ per cent. on the ordinary shares, 
carrying forward £130,976 16s, as against £52,690 4s 11d brought 
in. This will bring the average distribution since the outbreak 
of war up to 9% per cent. on the nominal capital of £600,000. If 
however, the real capital employed in the business be taken into 
account, the average return over the last six years only works out 
at about 7} per cent. Larger dividends could have been paid, 
but it has been our policy since the formation of the company to 
strengthen the business and provide the necessary funds for further 
expansion by the setting aside of ample reserves and by a very 
conservative policy in the distribution of dividends. 

If the directors’ recommendations as to appropriation of profits 
be approved, the company will then have reserves and undivided 
profits to the amount of more than £680,000, and the directors 
intend in September to convene the necessary meetings of the 
shareholders to approve of the increase of the capital and the 


capitalisation of £600,000 of these reserves in the form of new 


ordinary shares, which will give each ordinary shareholder one 
new ordinary share in respect of each share now held. 


PREFERENCE DIVIDEND PROPOSAL. 


At the same time the directors will recommend the ordinary 
shareholders to agree to the increase of the dividend payable on 
the preference shares from 5} per cent. per annum, the present rate, 
to 7 per cent., such increase to take effect as from June 30, 1920, so 
that the instalment of dividend payable on April 1, 1921, in respect 
of the half-year ending December 31, 1920, would be paid at the 
jncreased rate. In consideration of this increase in their dividend 
the preference shareholders will be asked to agree to an alteration 
in the articles of association which will leave it to the discretion 
of the board to determine the amount of the profits that is to be carried 
to reserve in each year, and they will also be asked to agree to the 
issue of additional preference shares ranking pari passu with the 
existing preference shares, provided that the total amount of the 
preference shares at any one time issued does not exceed the 
nominal amount of the ordinary shares for the time being issued. 
At the present moment the amount of the preference shares slightly 
exceeds the amount of the ordinary shares, but the directors feel 
satisfied that, inasmuch as goodwill does not figure in the balance- 
sheet as an asset at all, the capital position of the preference share- 
holders will be amply protected provided that the amount of those 
shares outstanding does not exceed the amount of the ordinary 
shares. 


REASONS FOR THE PROPOSAL. 


The object of the directors in making these proposals is two- 
fold. At present the company has employed in its business in the 
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form of reserves and undivided profits a sum of money, considerably | The change over to the three-shift system was a serious handicap 


exceeding the total amount of the ordinary share capital, on which 
These reserves and un- 
profits which 


no dividends or interest have to be paid. 
divided profits represent accumulations 
ordinary shareholders have left in the business instead of distri- 
buting them in dividend. As a result of the use of this large sum 
of money in the business on these terms, the profits available for 


of 


dividend on the ordinary shares appear to be very large because | period during the war—and to assure them of the directors’ warm 


the | 


to production for the time being, but, thanks to the determination 
of the men, all difficulties have been overcome—a result I ventured 
to predict at our last annual meeting. 

I am anxious to avail myself of this opportunity to acknowledge 


| cordially the admirable services rendered by the staff and employees 


they are only distributed over one-half of the actu.l capital which | 


is used to earn them. 

By the capitalisation of £600,000 of these profits the ordinary 
share capital will be brought into much closer relation with the 
actual capital now employed in the business, and consequently the 
profits earned will show a more accurate relation to the capital 
used to earn them. 


during a year of great difficulties—greater perhaps than at any 


appreciation of their successful efforts. 
Mr Harry Lloyd seconded the motion, which was unanimously 
adopted, and a final dividend of 1s gd per share (free of income-tax) 


| was declared on the ordinary shares, making, with the interim 


The other object which the directors have in view is by increas- | 


ing the preference dividend to secure for the preference share- 


holders a fair return on the money which they have invested in 


the business and at the same time to secure for the company reason- 


able freedom for expansion in the future. 


POSSIBLE NEED FOR MORE CAPITAL. 


A business such as ours cannot stand still and, in view of the 
great increase in working capital required and to the largely in- 
creased cost of new buildings and machinery, the directors fore- 
see that it may not be possible in the future as in the past to 


provide wholly for the requisite expansion out of the undivided | 


profits, and that it may be necessary to raise additional capital. 
While the directors have no immediate intention of making an 


issue of additional capital, they think it only prudent to take this | 


opportunity of securing the necessary power so that, if occasion 
should arise, they may be able to take advantage of any opportunity 
that occurs without the delay incident to meetings of shareholders 
and arrangements as between the different classes. I need scarcely 
add that should a further issue of preference shares have to be 
made it would be the policy of the directors to afford to the existing 
shareholders an opportunity of participating in sugh issue. 


INCREASED PRODUCTION. 


As regards the working of the past year, production of pulp in 


Norway and paper at Sittingbourne both showed a remarkable | 


expansion. Owing to the adoption of the three-shift system in 
August, a sensible slowing down in the growth of production was 
experienced, with a gradual improvement during the remaining 
months of the year. The current year will show a still greater 
improvement, the pre-war standard of production having now been 
passed, with the prospect of further improvement in the future. 
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| having been continuous and large. 


dividend already paid, 133 per cent. for the year. 

The retiring directors, Mr Harry Lloyd and Mr #. H. Raynham, 
were re-elected, and Messrs Turquand, Youngs and Co. 
appointed auditors. 

The meeting concluded with a vote of thanks to the chairman, 
directors and staff. 
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NEW EGYPTIAN COMPANY, LIMITED. 
TRANSFER OF CONTROL TO EGYPT. 

An extraordinary general meeting of this company was held, om 
the 28th instant, at Winchester House, Old Broad street, London, 
E.C., to consider resolutions to transfer the control of the com- 
pany to Egypt, and to make the necessary alterations in 
articles of association. Mr A. A. Baumann, chairman of 
company, presided. 

The ‘Chairman said: Gentlemen,—At the last general meeting 
of the shareholders in June I told you that we had received a 
requisition from the Egyptian shareholders for the transfer of the 
control of the company to Egypt. The number of shares held in 
Egypt cannot be accurately ascertained, for the simple reason 
that we are almost entirely a bearer-warrant company, but we 
can judge approximately from the payment of the dividend. There 
can be no doubt that something like half the capital is now held 
in Egypt, the buying from Egypt during the last twelve months 
That being so, it was, of 
course, inevitable that some such alteration should be made. It 
is only natural that people resident in Egypt should object to 
paying income-tax, excess profits duty, and corporation tax in this 
country, and that they should seek to alter that by transferring 
the control to their own country. According to the decision in 
the Egyptian Hotels Company, I think it can now be taken as 
settled law, if there be such a thing, that if the control and 
management is wholly outside the kingdom, then the company is 
not liable to be taxed either for income-tax or excess profits duty. 
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“Of course, the shareholders resident in England will have to pay 
their income-tax when their dividends are remitted from Egypt, 
but the shareholders in Egypt will get off the domestic English 
taxation altogether. 

ADVANTAGES FOR ENGLISH SHAREHOLDERS. 


With regard to the English shareholders, who are certainly 
half, if not more than half, of the total number, they will have 
the advantage of getting off the excess profits duty, and that 
is a very considerable advantage, and ought to increase their 
dividends and the value of their shares. Therefore, considering, 
as the London board was bound to do, the interests of both the 
Egyptian and the English shareholders, we thought that the ex- 
emption from the excess profits duty was a sufficiently strong ad- 
vantage to induce us to part with the control of the finance and 
policy of the company. I do not conceal from you for a moment 
that I think it is a drawback. I think it is a thing that most 
large English shareholders would dislike—namely, the parting 
with the control over the company—but, weighing one thing 
against the other, I think the balance of advantage is in favour 
of adopting the scheme. 

The result of the resolutions which the secretary has just read 
out to you will be to give effect to the request of the Egyptian 
shareholders. The London board will cease to exist, and the 
Egyptian directors remaining will then become the sole board, 
and presumably they will elect some more directors—let us hope 
not too many—to manage the company’s affairs in Egypt. We 
used to have a board of seven, but that was necessary because 
there were two boards, one in Alexandria and one in London; 
but now there is only going to be one board in Egypt. We may 
hope, and, I think, trust to the discretion of the remaining direc- 
tors, that they will not in future exceed the number of five, be- 
Cause, in my opinion, a board of five directors is quite sufficient. 


THE QUESTION OF A LONDON COMMITTEE. 


I think, also, it is quite certain that the Egyptian directors, 
when they get back to Egypt, will consider the question of 
appointing a London committee to watch over the interests of 
the large English shareholders. The South African companies 
thave alternate directors in this country, which we could not very 
well have, because it would defeat the object of our resolution, 
which is to escape excess profits duty, but we might well have a 
small London committee, which would communicate with the 
English shareholders and keep them informed of what is going 
von. I think that is the more necessary in the case of this com- 
pany from the fact that it has no large financial firm or house 
to represent its interests on the London market. I am quite 
aware that it is part of the scheme that Mr Day, the secretary, 
should be appointed agent and secretary. Still, with all respect 
to Mr Day, I do not think his existence as secretary is quite 
enough. I repeat my hope that the new board in Egypt will 
consider at their first opportunity the desirability of appointing 
a London committee. 

The three necessary resolutions were then successively put by 
the chairman, seconded, and carried unanimously and without 
comment. 

The Chairman, when replying to a vote of thanks to the board, 
said the latest figures from the other side showed a very large 
increase in the sale of land, even since the last meeting in June. 
From January 1st to May 31st deeds had been signed for 1,416 
feddans for £286,380, or £202 38 od per feddan, and the profit 
on these sales would come into the present year’s accounts. 


ANGLO-JAVYA RUBBER AND PRODUCE COMPANY, LIMITED. 
COST OF PRODUCTION LOWERED CONSIDERABLY, 


The tenth ordinary general meeting of this company was held, 
on the 27th instant, at Winchester House, Old Broad street, Lon- 
rdon, Mr R. F. McNair Scott (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: In the balance-sheet you will notice that the issued 
‘share capital is increased from 4293335 to £344,170, amd, the 
new shares having been issued at a premium, there appears in 
your accounts a share premium account amounting to 463,432. It 
is hoped that the debentures outstanding will be paid off during 
‘the next two years. In accordance with the proposals foreshadowed 
‘at the last annual meeting, the estate in Sumatra has been sold. 
In future it will be represented in the accounts by the 33,765 shares 
of #1 each fully-paid in the United Rubber and Coffee Planta- 
tions, Limited, a company registered in the United Kingdom with 
an issued capital of £260,000. The total revenue receipts amount 
to £232,151, against £113,500 for the previous year. The rubber 
sales for the year give an average price over all grades of 1s 10.10d 
per lb-£-0.D.,. or approximately 2s o4d per lb, landed terms. The 
‘f.0.b. cost of production, which includes managers’ bonuses and 
47,176 allowance for depreciation, is 11.34d per Ib, and, as com- 
pared with the previous year, is lower by nearly 3d per lb. 


The estimated output for the current year is 2,333,000 lbs, and 
for the first half of the year 1,277,300 lbs have been harvested. 
Some disappointment may be felt that the estimate for the current 
year is lower than the output for 1919. Those of you who have 
been long interested in rubber companies will have noticed that 
views as to tapping are becoming more and more conservative. In 
future years shareholders will reap the benefit of prudence and 
restraint now. The net profit for the year, after allowing for de- 
preciation, was £095,189. Adding the amount brought forward 
from last year, there is a total of £134,358, and there remains a 
balance of £92,749, out of which your directors recommend the 
payment of a final dividend of 1o per cent., less tax, making a 
total of 174 per cent. for the year ended December 31, 1919, which, 
if passed, leaves to be carried forward £58,332, against £39,108 
in the previous year. 

We have just been able to secure a valuable estate, which has 
the great advantage of being quite close to two of the old sections. 
It has an area of about 1,800 acres, and it increases our total area 
to over 14,000 acres. 

The motion was carried unanimously, and a resolution was 
passed increasing the remuneration of the directors. 


THRELFALL’S BREWERY COMPANY, LIMITED. 
BOARD’S CAPITALISATION SCHEME APPROVED, 


The thirty-third annual general meeting of Threlfall’s Brewery 
Company, Limited, was held, on the 28th instant, at the Cannon 
street Hotel, London, Major C; M. Threlfall (the chairman) 
presiding. 

The Secretary (Mr F. Cornwall) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said: Before going through the accounts of the 
company for the year ending June 30, 1920, I regret to have to in- 
form you that my father, our late chairman, Mr Charles Threlfall, 
has been compelled to sever his connection with the company 
through ill-health, after having had the honour of being a member 
of the board since the formation, that is for the last 32 years. 
Owing to the keen attention which must be paid to a business like 
ours in these strenuous times when reconstruction is taking place 
everywhere, together with the unforeseen difficulties of the future, 
he felt that his health would not allow him to do justice to the share- 
holders by remaining on the board. 


We are fortunate, however, in having been able to secure as a 
director Mr W. G. West. 


Proceeding to deal with the report and accounts, he said that 
since the last meeting they had bought a number of licensed houses, 
the chief purchases being 21 houses in the Wigan area and 15 in 
the Chester district. Other properties had been acquired in the - 
Liverpool and Manchester districts. The accounts showed that 
420,000 had been placed to the employees’ superannuation fund, 
making a total of £72,110. The directors had also recognised the 
services of the employees by distributing a bonus of £20,000 
amongst them. The net profit was £263,982, showing an increase 


of £42,337. 
BOARD’S NEW CAPITAL PROPOSALS. 


A circular had been distributed explaining the board’s proposals 
as to the distribution of reserve and the issue of new shares. 
The share capital and reserve together amounted to £1,387,500, 
and it was on that amount of capital invested in the business that 
the profits were earned. The company had always had prudent 
directors, whose policy it had been to put aside profits to a reserve 
account, thus supplying the means to enable the business to expand 
into the flourishing concern which they saw that day, the pro- 
perties of which were valued at double the amount standing in the 
balance-sheet and which returned 30 per cent. per annum on its 
ordinary shares. In equity the reserve belonged to the ordinary 
shareholders, but the articles entitled the preference shareholders 
to share equally with the ordinary shareholders in the distribution 
of the reserve. The proposal was to distribute it by a payment of 
10s per share, the payment to the preference shareholders being in 
cash and to the ordinary shareholders being in scrip, the ordinary 
shareholders having also the opportunity of subscribing for new 
ordinary shares at a price which must be considered cheap in view 
of dividend prospects. 

The proceeds of the new 500,000 ordinary shares to be issued at 
25s per share would be utilised by taking advantage of offers of 
good licensed properties, whilst more working capital was neces- 
sary than before the war to cover the increased values of stock 
and the increase in working expenses. 

The report and accounts were adopted, the formal business was 
transacted, and at a subsequent extraordinary general meeting 
resolutions increasing the capital to £2,000,coo and authorising the 
capitalisation of reserves were adopted. 


July 31, 1920 | 


THE ECONOMIST. 


201 


CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The twenty-fourth ordinary general meeting of shareholders was 
held in Johannesburg on June 16, 1920. 

The Chairman (Mr Samuel Evans) said: Gentlemen,—You 
will observe that, compared with 1918, there is an increase 
of 150,489 in the tons mined, of 32,678 in the number of fine ounces 
of gold recovered, and of £188,o21 in the amount distributed in 
dividends. The working costs are up by £123,663, or 4d per ton 
milled, whilst the yield per ton in dwts shows a slight improvement 
jThe working profit totalled £750,422 11s 6d, or 7s 8d per ton 
milled. Of the working profit for last year, £286,308 19s 1d, or 
2s 11d per ton, was derived from the premium on the sale of our 
gold. The gold premium renders it necessary to deal with the 
year’s results somewhat differently to what I have been accustomed 
to do in the past. Until recently the yield and the costs per ton 
were the controlling factors. Now the price of gold per fine ounce 
in South African and British currencies has also become a matter 
of cardinal importance. Our output last year was :—Gold : 639,303 
fine ounces, equal at par value, £4.24773 per fine ounce, to 
#2;715,586 10s 8d; net premium on sale of gold, £286,308 19s 1d. 
Silver : 67,915 fine ounces, which were estimated to realise £18,807 
1os 8d, or an average of 66.4d per fine ounce; making the total 
revenue derived from the disposal of the year’s output of gold 
and silver, £3,020,703 os 5d; to which has to be added—Adjust- 
ment on gold produced in previous years, but realised and credited 
to working revenue during 1919, £20,682 4s 3d; met revenue 
obtained from clean-up of old mill sites at Bonanza and Crown 
Reef, £2,039 5s 7d; amount received under Bewaarplaatsen 
Moneys Application Act, 1917, £22,035 6s 10d; freehold and sun- 
dry revenue, £4,908 19s 11d; forfeited dividends, £1,596 5s 5d; 
sundry interest received, £5,118 15s 3d—/£56,380 17s 3d, bringing 
the total revenue from all sources up to 43,077,083 17s 8d. The 
expenditure for the year was :—Working costs at the mine and 
general expenses at the head and London offices, 42,241,781 6s 1od. 
Other disbursements—Debenture interest, £27,158 13s 4d; redemp- 
tion of debentures, £84,700; premium on purchase of debentures, 
£486 8s 9d; annuity in respect of undermining rights, £29,905; 
capital expenditure, £90,895 12s 10d; taxation, £106,704 17s 9d; 
contributions to war relief funds, donations, &c., £12,221 5s gd; 
depreciation of investments, £1,200; -realisation charges, £40,316 
6s 11d; making the ‘total disbursements £2,635,369 12s 2d; and 
leaving a balance of £441,714 5s 6d; deducting dividends paid, 
£.376,042 8s, we have left £65,671 17s 6d; adding the amount un- 
appropriated at the end of 1918, £348,696 15s 3d, there is there- 
fore carried forward to the present year £414,368 12s 9d; the 
figure in the printed report is £403,464 7s gd, leaving a ditterence 
of £10,904 58, which is accounted for thus :—At the time the 
reports were compiled the exact amount to be received on account 
of the silver produced during the year was not known. We esti- 
mated the probable receipts from that source, and it now appears 
that that estimate was too low by the amount mentioned, £10,904 5s, 
which has been placed to the credit of the gold realisation suspense 
account. As you will gather from the directors’ report of the 
balance brought forward, £135,376 14s gd is in cash and easily 
realisable investments, and the remainder in stores, sundry debtors 
and shares and interests in co-operative and other concerns. 

The revenue, including premium, is greater this year than in 
any of the previous periods excepting 1913. The net premium on 
the gold produced during the past five months is estimated to total 
{4i291,804, equal to 21s 1.1d per fine ounce, or about 7s less than 
the increase in costs per fine ounce since 1913. The-total profit, 
including premium, shows a decrease of 45 per cent. compared 
with 1913, although it is better than that of any previous year 
since 1916. The working costs are now considerably higher than 
they have ever been before, due almost entirely to increases under 
the headings white wages, stores, and cther costs. Head ottice 
and London expenses are less this year than in previous years, 
whilst there is an increase of about 7 per cent. in the expenditure 
on coloured wages as compared with 1913. This year white wages 
amounted to £341,686. This includes £13,250, payment on account 
of 1919 as the result of a retrospective increase effected in kebruary 
last. The actual expenditure on white wages for work done this 
year was therefore £328,435, which shows an increase of 69.1 per 
cent. on the t915 figure, when 103,000 tons more were milled. ‘lhe 
average monthly earnings of our European workers have gone up 
from £24 6s rod per month to £40 1s 7d, an increase of 64.6 per 
cent. As compared with the first five months of 1915 the total cost 
of stores shows an increase this year of 33.4 per cent. 

As I pointed out last year, our working costs are dependent 
largely on the prices of commodities and the cost of living, which, 
in turn, are regulated by the currency policies of our own and 
other Governments. I then referred to the conditions adverse to 
gold mining arising out of the substitution of paper for gold in 
the currencies of many of the countries of the world, and showed 
that, measured in commodities, gold in England had depreciated 
Over so per cent. since July, 1914. There has been a further de- 
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preciation of some importance since, but that has been compen- 
sated for in a measure by the premium which we have been 
receiving on all gold shipped after July 25th last. The importance 
of this matter to gold mining companies can hardly be exag- 
gerated. What we have to realise is that the rise in prices, or, 
in other words, the fall in the commodity value of gold, is due 
almost entirely to the replacement of gold by paper for currency 
purposes, and to the embargoes on the free movement of gold which 
have been necessitated by the war paper currency policies adopted 
in England and other countries. On the basis of the index num- 
bers of the Board of Trade, the Economist, and the Statist, it 
appears that the purchasing power of gold in England 
has diminished to about two-fifths of what what it was 
in 1896, and to rather less than one-half of what it was 
in 1914. The purchasing power of gold in South Africa 
has not diminished in the same ratio as in England. We 
started at a different level, as in 1896 prices, rents, and the wages 
of Europeans here were very high when compared with those pre- 
vailing in England at that time. This consideration also applies 
kto a lesser extent to the comparison with the position in 1914. 
Moreover, the prices of commodities and services here have not 
moved upward at the same speed as in England owing to in- 
creases in local production and the limited needs of Kaffir 
labourers. However, taking everything into consideration, it 1S 
probably not an exaggeration to conclude that had the commodity 
value of gold remained stable since 1896 the mining companies 
here would have been working to-day at a cost averaging some- 
thing well under 12s per ton, as compared with 22s 9d last year 
and a much higher figure now. I need not enlarge on what that 
would have meant for the inhabitants of the Witwatersrand and 
of South Africa. 

Last year I ventured to take a somewhat hopeful view of the 
immediate future, because there was then a consensus of opinion 
among authorities in England in favour of the early restoration 
of an effective gold standard. Unfortunately, owing perhaps to 
the unwillingness of politicians to depart from the line of least 
resistance, little has been done since June last year to bring Eng- 
land back to sound money. It is true that an effort is being made 
to keep paper money within bounds in England, as the circulation 
of Treasury currency notes not covered by gold or Bank of Eng- 
land notes totalled £307,354,000 at the beginning of last month, as 
compared with £313,810,000 in June last year. That that effort is 
not enough, and that English paper money is still redundant, 1s 
proved by the fact that in the twelve months ended April last there 
was an increase of over 30 per cent. in the general level of com- 
modity prices. Notwithstanding the example of England and 
the fact that all the experts agree thatif paper money is multiplied 
more quickly than production is increased prices will go up, the 
South African banks have been issuing paper Money at an acce- 
lerating pace. At fhe time the war commenced the banks had 
£2,150,000 of notes in circulation in South Africa. During the 
war they issued an additional £4,000,000 of notes, and since the 
Armistice they have further added about £3,500,000 to the paper 
circulation of South Africa. It would be difficult to conceive a 
more mischievous policy as far as the permanent welfare of the 
people of South Africa and their industries is concerned. In my 
opinion, the banks are sowing the seed of much future trouble. 
It will take many years to repair the injury. which is being done. 
I am afraid that the dangerous character of the “action of the 
-banks in this matter is not at all appreciated by the Government 
and the Parliament of the Union. Instead of taking prompt and 
effective steps to make an end as quickly as is safely possible to 
what Dr Vissering, of the Netherlands Bank, describes as “the 
senseless creation of artificial buying power,’’ it appears from the 
debates that have recently taken place in the House of Assembly 
that serious consideration is being given to measures which, if 
adopted, will almost certainly have the effect of further disordering 
our currency and plunging South Africa deeper into the paper 
money bog. A 

In the first place it appears that it is proposed, as a temporary 
measure, to provide for the creation of a new kind of paper 
money, a Government paper money, fully backed by gold, to be 
called gold certificates, which will be legal tender and inconvertible, 
so long as there is a premium on gold for export purposes. As 
I understand the proposal, gold certificates will supplement but 
not necessarily supplant the existing note circulation. It is a 
measure to relieve the banks of the obligation to supply gold in 
exchange for their notes, so that anyone applying to them to pay 
gold for nctes can be given gold certificates instead. As gold cer- 
tificates will have no additional value outside South Africa, the 
banks will be saved the loss of the premium on the gold which they 
have to import to replace that which is at present smuggled out 
of the country, and consequently when gold certificates are avail- 
able the banks will have less to fear from increases in their own 
note circulation. It is indeed obvious that such an arrangement 
will tend to encourage further inflation unless it is accompanied 
by provisions which will make it to the interests of the banks 
not only to stop issuing more notes, but also to make every effort 
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to bring about a reduction ot the existing circulation of paper 
money. 

South Africa has reached a critical stage in this discussion; we 
are on the verge of a precipice, and there is, I fear, a real danger 
that, in order to give purely temporary relief to the banks, the 
wool, and other industries, the Government and the Parliament of 
the Union may adopt a course which must terminate disastrously, 
however promising it may appear now. It is greatly to be regretted 
that South Africa ever adopted paper money. Had this country 
at the outbreak of war been using metallic money only, and had 
we, as California did during the Civil War, refused to have any- 
thing whatever to do with paper money, it is certain that we 
should have enormously benefited ourselves and would have been 
of far greater real help to the Empire. Although the immediate out- 
look in South Africa is menacing, on the whole I am disposed to 
take a more optimistic view of gold mining than is usually held 
in these days. Many people, even among leading economists, be- 
lieve that paper money has come to stay; that in future gold will 
be held mainly in the reserves of banks, that less of it will be 
required, and that as a result its value measured in commodities 
will remain at a permanently lower level than that of 1914. The 
Committee on Currency and Foreign Exchanges, over which the 
laté Lord Cunliffe presided, stated in their first interim report that 
they did not ‘‘ contemplate a resumption of the internal circulation 
of gold in England.’ Sooner or later in Russia, and possibly in 
other countries, pretty much the same thing will happen as hap- 
pened to France after the French Revolution. No doubt in a great 
many instances specie payments will be resumed, with a much 
smaller quantity of gold in the standard coins, as was done in 
Austria-Hungary in 1892 and in Russia in 1894, but on the whole 
and in the long run that will be helpful and not harmful to the 
gold mining industry. The experience of France whilst Napoleon 
was in power justifies the conclusion th 
completely abandon paper money and return to specie payments 
will also be the first to recover prosperity, and that their good 
fortune will force others to do likewise. 


at the countries who first 


The consulting engineer and general manager deal fully with the 
development accomplished in the course of the year under review. 
There are, however, a few points regarding which I may usefully 
supplement the information which they give. The 19th Level 
Main Haulage has been started with electric storage locomotives, 
and ore is being drawn from stopes which have been recently 
opened up between the 16th and 1oth levels in the eastern section, 
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A considerable portion of the track in the western section has been 
laid, and we hope shortly to be stoping the rich ore exposed in 
the lower levels in that section. The sinking of Shaft No. 15 has 
been finished, and the crosscut to connect it with the 1gth level south 
is being pushed ahead. The sinking of Shaft No. 5A is also now 
completed ; it is being equipped with rail guides, and we expect 
to start development from it in about three months’ time. The 
next point to which I propose to direct your attention is that of 
the position of our ore reserves, which I think under the circum- 
stances I am justified in describing as distinctly encouraging. As 
you will note, the consulting engineer reports that considerable 
progress was made during the year with the development in new 
areas, and that the reef disclosures on the whole were satisfactory. 
The main reef leader was consistently payable and of good value; 
the south reef was more patchy with, however, encouraging values 
in the lower levels west of No. 7 shaft. At the end of last year 
we had in reserve 8,451,334 tons of ore estimated to contain 6.31 


dwts of gold over a stoping width of 63,2 inches, distributed 
thus :— 


Width. Value. 

Tons. Inthes. dwts. 
Above the 16th level,.... 6,625,652 64.0 .. 6.04 
Below the 16th level........ 1,825,082 .. \6OW/—eenm og 


There was a slight fali last year in the tonnage and in the grade 
of the ore exposed in the Eastern Section, but, on the other hand, 
there was an all-round improvement in the exposure in the 
Western Section, as will be seen from the following comparison :— 


Ore developed in the Western 
Section on December 31st, 


19r8. IgIg. 
MRONNASC IE eerie seeeeesses 4,472,008 .. 4,659,534 
Waidthwinches\ ede ssccre 5 61.3 ie 61.1 
Valuesidwts cutee ccs. 3 6.10 6.28 


The most reassuring feature of last year’s development operations is 
the high values obtained in our lower levels in the Western Section. 
The exposures in this area this year have also been excellent. 
The main reef leader is consistently payable, but only portions 
of the South Reef can be worked at a profit under existing con- 
ditions. The development accomplished during the first four 
months of this year in this area is also opening up good ground, 
as the following figures indicate :—460 feet of main reef leader 
averaging 694 inch dwts and 380 feet of south reef averaging 
265 inch dwts. I may explain that 160 feet on the south reef east 
averages 344 inch dwts, whilst 230 feet on the main reef leader drive 
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east averages 1,054 inch dwts, or 17.5 dwts over a stoping width of 
60 inches, which compares favourably with the best ground we have 
had in the past. Generally, I consider that the position of our 
ore reserve and the promising character of recent development 
justify shareholders in taking a hopeful view of our future prospects. 

The motion was passed unanimously, and the usual formal busi- 
ness terminated the proceedings. 


CITY DEEP, LIMITED. 
INCREASED PROFITS. 


(INCORPORATED IN THE TRANSVAAL.) 

The nineteenth ordinary general meeting of shareholders was 
held in Johannesbury on June 18, 1920. 

The Chairman (Mr J. R. Leisk, C.M.G.) said: The shortage of 
native labour which was remarked upon by my predecessor when 
he addressed you twelve months ago, continued, during rg1g, to 
occasion considerable embarrassment to the management; and the 
decrease of some 52,000 tons in the amount of ore crushed was due 
entirely to the insufficiency of native labour on the mine. I am 
happy to say that since the beginning of the current year there 
has been a marked improvement in the supply of native labourers 
which it is hoped will be maintained. The mine, in common with 
almost all other industrial enterprises throughout the world, had 
to provide for a substantial increase in working expenditure. 
According to the statements now before you this additional cost, 
on balance, amounted for 1919 to no less a sum than £30,000. 
Expressed in terms of rate per ton, these additional charges occa- 
sioned an increase from 24s 8d to 27s 9d in the working costs. 
Bearing in mind the decrease in tonnage milled—-the figures for 
1919 and 1918 were 618,000 and 670,000 respectively—it is gratifying 
to find that the working profits for the year 1919 exceeded those of 
the preceding twelve months by roughly £10,000, The factor 
which, notwithstanding these adverse conditions, accounted for 
this increase of £10,000 was, of course, the premium on gold. 
Taking gold, for purposes of comparison, at standard price, 
the yield per ton during 1919, at 38s 3d, was slightly in excess 


of the yield for the previous year. In point of fact, 
since the mine started milling, the yield has been un- 
usually consistent. Lie is truer that» ins the -year -1917 


the average yield was 398 6d per ton, but in the chairman’s 
speech two years ago he emphasised the fact that this was a 
figure somewhat higher than was justified by the ore reserves; 
and he foreshadowed the return sooner or later to a grade more 
in keeping with the average value of these reserves. His remarks 
apply with equal force to-day. It may even be contended, and 
with considerable force, that a grade of 38s 3d is still slightly 
higher than is justified by the general conditions of the mine. 


DEVELOPMENT WORK. 


Turning now to the development footage accomplished during the 
year 1919, there was, as you will have noticed, a decrease of some 
1,500 feet, as compared with the preceding year. This decrease 
was due, apart from normal fluctuations, to the shortage of native 
labour already mentioned. The directors are, of course, alive to 
the fact that on a mine such as the City Deep the development 
work must be pressed with the utmost vigour, but they do not 
tegard the decrease in footage from 18,780 to 17,267 as of any 
special significance. Compared with many other mines the City 
Deep expenditure on development is very high. This is due, as 
you are aware, to the fact that our principal mining operations 
are conducted on one narrow and steeply inclined reef—the Main 
Reef Leader—and in consequence, the amount of costly shaft 
sinking and other deadweight work is relatively high. 

The working profit for the year amounted to £457,686, to which 
there fell to be added some £5,000, being the balance of sundry 
receipts over expenses. There was thus carried into the appropriation 
account a sum of £462,566, which, together with the balance of 
£214,940 brought forward from the year 1918, and certain minor 
receipts, gave a total credit in the appropriation account at 
December 31st last of £677,957. This amount was allocated as 
follows :—Capital expenditure (less credits), £70,279; taxation, 
£65,333; dividends No. 14 (10 per cent.) and No. 15 (13% per cent.), 
£290,875; balance unappropriated at December 31, 1919—repre- 
sented by cash, investments and cash assets (less liabilities), 
£,245,:470—£677,957- With practically half of the year 1920 
already behind us, the reports and accounts as at December 31st 
last are apt to be regarded by shareholders as of less immediate 
interest. What they want to know is the measure of success that 
has attended our efforts since these reports and accounts were 
published. 


CITY AND SUBURBAN MINE, 
On May ist last the City Deep, Limited—under provisional 


Ur 
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agreement with the City and Suburban Gold Mining and Estate 
Company, Limited—took over the working of the City and Subur- 
ban Mine. This has involved a fusion of operations to a very 
considerable extent, and consequently an element of difficulty has 
been introduced in comparing present day expenditure with the 
costs of any period prior to May 1st. Taking, however, the results 
for the period January-April, 1920, we find that the City Deep 
milled 226,000 tons as compared with 225,000 tons during the pre- 
ceding period of four months, and with 184,000 tons during the cor- 
responding period of last year. Applying to City Deep profits the 
same comparison as has just been quoted, we find the following re- 
sults :—January-April, 1920, £153,117; September-December, 19109, 
£112,697; January-April, 1919, £100,956. Working costs for the 
period January to April, 1920, averaged 28s 8d, as compared with 
27s gd for the year 1919. The increase is due almost entirely to 
higher rates of wages for white and native employees. 

The yield per ton of ore milled since the beginning of January 
last exhibits a fall as compared with 1919, but to this no signifi- 
cance attaches. The fall is due to a curtailment of mining opera- 
tions in the upper levels, principally in the north-western section, 
pending construction of the main ore pass, which is already nearly 
completed. 

The conclusions to be drawn, therefore, from the results of the 
first four months of 1920 are that working costs still show an 
upward tendency, and that this factor is accentuated by the fall 
in the gold premium. On the other hand, the native labour posi- 
tion is greatly improved, and there are indications that the improve- 
ment will be maintained. If this anticipation prove correct, the 
effect upon the City Deep output and incidentally upon profits 
should be very considérable. Development on the whole continues 
to be quite satisfactory. For the five months ended May 31st last 
the development footage totalled 6,336 feet, of which the total 
footage sampled showed an average value of 21.5 dwts. over 17.6 
At the end of May the south shaft had been sunk to a 


inches. 
No difficulties have been encountered in sink- 


depth of 2,085 feet. 


ing this shaft. 
As already mentioned, a provisional agreement has been con- 


cluded between this company and the City and Suburban Gold 
Mining and Estate Company, Limited, for the purchase by us of 
the whole of the City and Suburban Company’s assets with certain 
minor exceptions. The consideration specified in the agreement, 
which awaits confirmation by the shareholders of both companies, 
is 45,000 fully-paid City Deep shares. Your directors are confi- 
dent that the transaction will prove of benefit to the City Deep. 

As regards the dividend for the first half of the current year, 
your directors have been carefully into The financial position of the 
company, and they have declared a dividend of' 124 per cent., 
which compares with ro per cent. for the corresponding period of 
last year. 

Mr W. Dalrymple seconded the motion, 
unanimously. 


which was carried 


OHLSSON’S CAPE BREWERIES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The thirty-first annual ordinary general meeting of Ohlsson’s 
Cape Breweries, Limited, was held, on the 27th inst., at 110 Can- 
non street, London, Mr Algernon L. Elwes presiding. 

The Chairman, in moving the adoption of the 
accounts, said that the result of the year’s working enabled the 
company to show a larger profit than they did a year ago, and 
also to declare a slightly increased dividend; and he would like 
to point out, in that connection, that a dividend of 9 per cent., 
plus tax, was equivalent, in their case, toa dividend of 12 per cent., 
less tax, or very nearly so. They had again had very high 
prices of materials to contend with, which, of course, not only 
increased the cost of production, but meant that a much larger 
sum than in normal times was required to hold a given quantity 
of stock—a point which shareholders would appreciate when they 
compared the figure at which stock-in-trade stood five years ago— 
namely, £137,961—with that at which it stood in the present 
accounts—namely, £243,247. He mentioned last year that the 
Union Government had again increased the excise duty, which 
was now double what it was in 1914; and they had in South 
Africa, as here, the growing demands of labour to satisfy. They 
were therefore compelled again to raise their prices, though 
the accounts for the past year only benefited thereby to a slight 
extent. 

Since the war they had relied to an increasing extent upon 
Colonial resources for supplies of barley, and would be only too 
glad to do so entirely, but climatic conditions were very variable 
in South Africa, and supplies uncertain in consequence. In the 
year under review they were not able to obtain sufficient barley in 
the country, and had to import to a considerable extent. He 
had been to South Africa with his colleague, Mr W. D. Buxton, 
and had made a tour of those parts of the Union in which the 
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company was chiefly interested. Various arrangements they then 
made, in consultation with the managers, would, he hoped, show 
to advantage in succeeding years’ accounts. They had disposed 
of the company’s offices in Cape Town, and would conduct the 
entire business in future from the brewery. That would result, 
they anticipated, in reductions in working costs. He was satis- 
fied, as a result of his visit, that the conduct of their business 
was in safe hands, and that the beers were good and generally 
appreciated. ; 

Mr Gerald Buxton seconded the resolution, and it was unani- 
mously adopted. 


INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 
INCREASED PROFITS, 


The twenty-fifth annual general meeting of this company was 
held at Winchester House, Old Broad street, London, E.C., on 
the 29th instant, Mr G. A. Tonge (governing director and chair- 
man) presiding. 

The secretary (Mr E. Davies) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Gentlemen,—I hope you will consider the result 
of our past year’s trading a very satisfactory one. I take it that 
you have all read the balance-sheet and report for the year. The 
profit—the enhancement of which is entirely due to an increased 
turnover during the period covered by the accounts—amounts, 
with the sum of £42,000 brought forward from the last account, 
to £315,729, and this is amply sufficient to pay the various small 
sums of directors’ and other fees, to place £20,000 to reserve, 
£20,000 to depreciation, to pay the preference dividends, to pay 
12 per cent. on the £850,000 of ordinary capital, and to carry 
forward £78,927, this latter being subject to corporation tax and 
excess profits tax. 

Turning to the balance-sheet, you will note that the new issue 
of ordinary shares has brought that capital more into line with 
the preference, which certainly was desirable, and the issue of 
£250,000 of preference capital has enabled us more easily to carry 
the larger stock which at certain periods of the year our business 
requires. The stock, you will note, amounts to £822,000. Your 
freehold properties now reach nearly £500,000, and I cannot but 
feel what a great asset this is, the bulk of them bought years 
ago, when bricks, mortar, and labour were at a very different 
price to what they are to-day. It is always difficult to predict 
what any one year may bring forth, but with the extension of 
our factories and business generally, I am confident that our 
profits must in the future, as they always have in the past, 
trend upwards. In conclusion, might I once more tender the 
thanks of myself and my colleagues to the entire staff for their 
continued loyalty and unfailing energy in the discharge of their 
various duties? 

The motion was put to the meeting and carried unanimously. 

On the proposition of Mr B. Chase, seconded by Mr W. 
Frogley, Messrs Deloitte, Plender, Griffiths and Co. were re- 
appointed auditors. 

The proceedings then terminated. 


ee et 


MOND NICKEL COMPANY, LIMITED. 
INCREASE OF CAPITAL IN THE NEAR FUTURE. 


The sixth annual general meeting of the Mond Nickel Company, 
Limited, was held, on the 28th inst., at the Caxton Hall, West- 
minster, London, Sir Robert Mond, J.P., chairman of the com- 
pany, presiding. 

The secretary (Mr D. Owen Evans) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the capital now stood at £3,400,000, all 
of which had been issued, and additional capital would be required 
for the natural development of the company. Every large indus- 
trial concern required at least three times the amount of working 
capital which it had required before the war. The directors had 
had under consideration for some time the question of increasing 
the capital, and they had decided that in the near future they 
would ask the approval of the shareholders to an increase in the 
nominal capital of the company, and to make an issue at some time 
and in such form as would be convenient. 

Proceeding to deal with general matters, he said: We know the 
chaotic condition of trade and industry on the continent of Europe, 
which is one of the most important markets for all our products. 
Our customers on the Continent have been afraid to buy freely, 
and we ourselves in all transactions have had to be very careful to 
cover ourselves against loss on exchange. 

I think, in view of these difficulties, that the result of the past 
year’s trading gives cause for considerable satisfaction, and that 
the company is in a strong position to face the future. With 
regard to labour, during the year our relations with our work- 


men, both here and in Canada, have been satisfactory. You will 
appreciate that, when we were compelled to close down a por- 
tion of our works at Clydach, thus necessitating the discharge of 
a large number of men, the situation required very careful 
handling. Now that we are on the up grade again we are 
gradually engaging more men. During the year we have estab- 
lished a joint work’s council at the Clydach works under the 
Whitley scheme, the membership of which consists of eight repre- 
sentatives of the workpeople elected by ballot, and an equal num- 
ber of representatives of the company. The duties of this council 
involve the consideration of the welfare of the workpeople, to 
investigate grievances among them, to promote a closer under- 
standing between the management and the workpeople and to. 
report on such questions and make recommendations thereon to 
the directors. 
The report and accounts were adopted. 


UNION CORPORATION, LIMITED. 
INCREASED PROFITS. 


The annual general meeting of the Union Corporation, Limited, 
was held at Johannesburg on June 25th, Mr H. Newhouse pre- 
siding. 

The Chairman said that the forecast made at the previous: 
annual meeting that the profits would continue to progress had 
been fulfilled, and the net profit for 1919 was £237,917, as compared 
with £145,380 for 1918, or an advance of 63 per cent. The directors 
had placed £50,000 to reserve account, as against £20,000 last 
year; had paid a dividend of 2s 6d per share, or £175,000, as 
compared with 1s 6d per share, or £105,000, for 1918, and £58,281 
was carried forward, as against £45,364 brought into the accounts. 
Unfortunately the value to the mines of the gold premium had 
been greatly impaired by the recent serious rise in working costs. 

At the end of last month the Modderfontein Deep Levels Com- 
pany had crushed during the current year a total of 209,400 tons, 
the yield obtained from which, taken at the standard price of 
gold, had averaged 45s 3d per ton crushed, or an advance of 
1s 6d per ton over the 1919 average. On the other hand, working 
costs had averaged 22s for the five months, as against 18s 5d for 
last year. The working profit for the five months is £243,722, at 
the standard price of gold, which it is estimated the premium 
(less realisation charges) and sundry revenue will increase to 
approximately £335,000. The Geduld Proprietary Mines Com- 
pany’s operations during the first five months of the current year 
showed but little variation—except that working costs had risen 
to an average of 23s 6d. 

The Coroporation has secured new mining interests in Mexico 
by options to purchase and denouncements of claims which were 
of considerable promise, though it was too early yet to judge of 
their value with accuracy. On completing their examination at the 
end of April, the American group which, as mentioned in the 
report, had made a conditional offer for the assets of the La Fe 
Mining Company, stated that they were not prepared to deal on 
the terms and basis laid down by the company. Operations by 
the San Francisco Mines of Mexico had continued on an increasing 
scale, and with satisfactory profits, having regard to the present 
small scale of work. With the larger plant the prospective profits, 
if the company could work without interruption, were very con- 
siderable. 

The report and accounts were adopted. 
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TRANSVAAL GOLD MINING ESTATES, LIMITED. 
IMPROVED RESULTS—INCREASED DIVIDENDS, 


A meeting of shareholders of the Transvaal Gold Mining Estates, 
Limited, was held, on the 2th instant, at Winchester House, 
London, Sir Bartle A. Frere, Bart., presiding. 

The Chairman expressed regret that Mr Matthew Brown, who 
was to have taken the chair, was prevented from being present 
owing to illness. The year, he said had been a very difficult one, 
but, all things considered, by no means unsatisfactory. They had 
crushed 190,000 tons of ore—a quantity exceeded only once in the 
history of the company. Gold was produced to the value of 
£355,600, at a total cost of £276,700, giving them a working profit 
of £78,900. To that had to be added general revenue, which, after 
allowing for debenture interest, amounted to £8,600, giving a 
total profit of £87,450. That enabled the directors tg declare 
dividends amounting to 11} per cent., against 2} per cent. for 
the previous year, and 8% per cent. for the year before that. They 
thad been able to crush so large a tonnage of ore because of the 
increase in their labour forces. 

After the influenza epidemic there had been a gradual improve- 
ment until towards the end of the year. The ore crushed was 
slightly less rich in gold than that treated during the previous 
twelve months, the yield, at the standard price of gold, falling by 
$d per ton. On the other hand, the working cosis fell by 1s 6d 
per ton. The net result, still calculating on the standard price 
of gold, was am increase of 1s per ton in the mine working profit, 
which amounted to £55,882. The estimate of the effect of freeing 
the market for gold which he made last year had been far exceeded, 
the actual revenue from the gold premium being £55,318, or just 
about equal to the mine working profit. Only £4,000 of the 
debenture debt was now outstanding. 

Since the close of the financial year the declared working profits 
thad been as follows :—April, £896; May, £4,524; June, £6,352. 
The decreased profit for April was chiefly due to a falling off in 
the yield at the Central Mines. With regard to the ore reserves, 
as compared with the previous year there were increases of 92,519 
tons (or about 224 per cent.) at the Central Mines, of 3,400 tons 
at Elandsdrift and 36,221 tons (or about 71 per cent.) at Vaalhoek. 
The position of the two outside mines was satisfactory. 


After a few questions had been answered 


the proceedings 
terminated. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Total Receipts into 


Estimate Seoame nh f 
forthe pees ee CE, LOM. — RECEIPTS 
Year Apl. 1, 1920,,Apl, 1, 1919:} Week Week 
1920-21. to to Ending | Ending 
(See Note.)| July 24, July 26, | July 24, | July 26, 
. 1920. 1919. 1920, 1919. 
Balances in Exchequer £ £ £ £ £ 
on Ist April :— 
Bank of England.... gts 7.159,773| 11,065 824 ae 55 
Bank of Ireland .... 2,209,324 1,733,682 ie ee 
9,369,097} 12,799,506 Ac ay 
REVENUE. 
MUUSGOIIS Ws We cin ses eos 150,000,000! 41,540,000; 46,071,000) 2,926,000) 3,864,000 
Excise... wees ee age evccee 198,650,000] 52,271,000) 28,615,000} 4,260,000} 1,445,000 
Motor Vehicle Duties 4,500,000 a ee as 
Estate, &c., Duties..... 45,000,000} 16,036,000} 13,204,000) 1,287,000 703,000 
PRBS clouidejoaas ve sexes s 25,200,000 7,202,000 4,997,000 269,000 363,000 
UU DE 
aiouse Duty ........+. 2,500,000 580,000 380,000 = ¢ 
Property & Income Tax 
(including Super-T'ax)..| 385,800,000] 77,326,000| 67,880,000} 6,406,000} 5,401,000 
Excess Profits Duties,&c.| 220,000,000} 69,670,000} 83,722,000) 3,712,000) 5,781,000 
‘Corporation Profits Tax| 3,000,000] ~.. a3 ae Sa 
Land Value Duties 500,000 20,000) 161,000 St 700,000 
ORDLOTIGGIN. ade ox sicciers 53,000,000) 13,250,000} 11,700,000] 1,000,000 at 
Crown Lands*.......... 650,000 190,000 190,000 80,040 60,000 
Receipts from Sundry 
ean, &e.— 
rdinary Receipts. . 744,000: 562,231 
“Special Receipts....| 8,756'000|  541¢ea1|¢ 42295, 16,088 
pee eas 
rdinary Receipts..| 18,000,000 5,250,836 56,000 
Special Receipts... | 302/000-000| 108873°969| | 20.753,870| {_°°°| | 1,006,000 
Revenue et SE Aen 1,418,300,000} 394,988,720) 268,095,165! 19,996,000) 19,339,088 
Total, inc. Balance ..[ ., 404,357,817' 280,894,671| Fe 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 750,600 1,12C,000 100,000 ate 
Under Telegraph (Money) Act, 1913. . 700,000 165,000 de we 
Under Housing Aot/ 1914s weecee te 3C,000: 25,000 us oe 
For Treasury Bills for Supply ...... 1,272,446,000| 873,506.000 128,217,000] 108,058,000 
For 44% War Loan, 1925-1945........ = 133,940, - 
For 4% Funding Loan, 1960-1990 .... 101,341) 145,055,000 oe 58,055,000 
Bor 4% Victory Bonds ...... ...... 258 622) 131,559,000 Ae 56,559,000 
For National Savings Certificates .. 13,200,000} 23,230,000 750,000} 2,680,000 
For National War Bonds............ 51,968,505 is oe 
Hor Treasury Bonds... .......ss00% 9,275,000 vs 365,000 
ao ped Debt eee under the , 
ar Loan Acts, 1914 to 1919 2,733,871} 112,828,804) 2,635,156} 10,750,609 
Land Settlement (Facilities) Act, % ; = 
1919: Repayment of Advances .... 2,481 ae ea ne 
‘Temporary Advances :— 
Ways and Means., .,.....-...++--| 407,141,000} 954,187,000} 17,700,000 550,000 
CUT Oe AS Ge aaa a ae 2,120,996,152) 2,574,672,920,159,763,156|253,991,697 


» 


THE ECONOMIST. 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
Estimate the Exchequer to 
for the meet Payments from |— Issuzs. —— 
Year #|Apl, 1, 1920,)Apl. 1, 1919,, Week Week 
1920-21. to to Ending | Ending 
(See Note.)| July 24, July 26, | July 24, | July 26, 
HXPENDITURE. £ £ £ £ £ 
P t Charge of 
apie arecnats eee | 24,500,000 6,654,355} 7,417,546 
terest, &c., 0 War 
sept A ar a ee *") 320,500,000 113,596,054} 116,441,117) 2,448,740] 1,368,471 
Road ImprovementI"und 6,650,000 . . ee 20 
I ts to Local Tax- 
‘ation Accounts, &¢. ..{ 10,818,000, 1,456,229} 1,301,093, 518,943] 250,000 
Land Settlement........ 12,000,000 2,421,859 - 89,095 ° 
tl solidated Fund 
Borviceh vc cecos.ce.-|. «10720000, agg is6l~' 876,826). - 
Supply Services ........ |_807,904,000| 207,279,072) 342,745,544| 7,160,000} 10,700,000 
Expenditure......... 1,184,102,000b 331,896,725! 468,782,126) 10,216,778! 12,318,471 
OTHER ISSUES. 
For Advances for Bullion .......... 1,050,000 1,050,000 150,000 oie 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 7. oe 
Under Telegraph (Money) Act,1913.. 700,000 385,000 “1 
Under Post Office (London) Railway 
d¥e ied) Gets Ree ey OOD Mee Re Sahe 40,000 Aa +. 
Onder Housing Act, 1914............ 30,000 25,000 ip A 
¥or Treasury Bills for Supply ...... 1,313,822,000| 1,115,545,000/127,967,000| 63,515,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
ON Gtin LOL To atetersier dereeuas o's crersatetetiiecsetoiole 20,164,602; 13,090,891) 1,511,760 818,466 
For Principal of National Savings 
@ertificates es sheccare ss. scadenesec 11,050,000 we 600,000 +e 
For Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 2,480,000 ar 250,000 °° 
For other Debt under the War Loan ! 
Acts; L014) tO) LOLD ci ccihss cece amen 21,515,987; 59,199,433) . 3,507,020) 9,395,461 
For Depreciation Fund under 
Minance Act, 19LT. ca sates oven 7,980,067 7,320,045 660,022 500,000 
Issues under the Civil Contingencies 
Mund: Acts A919 occas eee eos 3G 51,000,000 . 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 —_—........ 37,766 23,000 
Temporary Advances repaid :— g 
Ways and Means............. ....-| 406,687,000} 852,511,400] 15,500,000|168,000,000 
2,117,539,056) 2,569,018,804 160,362,5¢ 0)254,547,398 
Balances in Exchequer :— July 24, '20.| July 26, '19.|In.or Dec./for Week. 
Bank of Hnelandy ee..2r- cscs occ «2 ee 2,018,929 4,209.596|—  27,271|\— 785,701 
Bem kore ireland ey cstss <<. cies cease coe 1,438,147 1,444,520|\— 572,153) + 230,000 
3,457,076 5,654,116I— 599,424'— 555,701 
Norre.—Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, July 26, 1920. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
Notes | 2 . || Advances to Redemption Account. 
and |o®% 
Certi- | 84 8 ; ea See Mit-vertieen Keg, tis! 
Date. ficates | @ 28 a 80 a8 | Bank of = H\Aee 318 aoe 
Out- Pad a 68 a3 England }-3 5 595% 338 at 
te oe Pl 3 og Pid aod 
nee AS 3 Ye.) 38 Notes. 24 5'n iA ag 
1914. £. Fa ar: £ £ %| & £ 
Ags 265050.0¢ Paap} es 6,302 3,810] .. ae Ae i 11,423 
Sept. 30...... 28,409 382 3,500} 4,500 : 158} 10,924 9,103 
Dec. Hee eae 38,478 169. 600} 18,500 5 481) 9,924; 9,286 
Mar. 31......| 39,802] .. 159' .. | 27,500, .. |691) 8.623} 3,518 
DONE SOU sot 46,577 303 39s 28 500 : 61°3} 9,586} 8,655 
Sept. 29...... 72,022 445 214| 383) 28,500 : 39°5| 20,400) 22,969 
Dec. ine shea 103,125 729 159) 249} = 28,500’ ae | 276 54,621) 20,536 
Miair029 | fer-yarets 106,691) 1,029 144 28,50 ‘ 26°6) 71,121 7,902 
June 28...... 122,099) 1,704 104 36| 28,500 3 23°4| 88,158 7,006 
Sept. 27...... 131,525} 2,390 94 36| 28,500 21°6| 99,3521 5,964 
Dec. aie) os 150,144) 2,430 64 40} 28,500 19°0| 118,102 6,868 
i 
War 28500: 0. 144,687) 5,001) 3,399. 251) 28,50 /19°7 110,668 6,870 
DUNGE A Nes ete 161,674) 6,449)} 1,319, 255! 28,500 17°6| 132,484; 5,564 
Sept. 26...... 178,640} 7,422 99, 255) 28,50 16'0} 152,062 5,167 
Dec. a: ite oat 212,782) 8,554 39, 675) 28,500) | 134] 186,637) 5,486 
1918. 
Maral Tis ics sx 228,149) 9,718 39, 675) 28,500 12°5| 202,855 5,798 
June 26...... 252,912) 11,350 39 60} 28,500 11:3) 229,751 5,322 
Sept. 26...... 275,169] 12,192 : 615} 28,500 10°4/ 253,116 5,080 
pres at So tete 323,241} 15,529 - 570} 28,50 8:9) 305,133) 4,566 
919, 
VERY) 26.5 a10 <8 328,064) 14,926)| .. 500} 28,500 “ty | 87) 308,577] 5,413 
dune 25...... 342,310) 17,143)| .. 360} 28,500 br 8:3 527,321) 3,271 
Motels ys. 335,021} 16,524 250, 320) 28,500 1,350 89]. 317,536 3,589 
Eee eh Sees ats 356,152) 17,182 250, 245 a 4,000 971}. 337,537 2,802 
. (2) 
Mary oles < <2 335,372) 15,569 190} 28,500} 35,900 | 10:0) 313,370 2,981 
June 30...... 357,356) 16,700 190} 28,500) 13,400 (11:7) 331,660 305 
DULL Yuumaleanroe 360,122} 16,768 190} 28,500} 16,100 | 12:4) 331,847 253 
Eas. o, 362,277) 16,746 185} 28,500} 18,300 | 12:9) 331,679 359 
21 ....*| 360,830} 16,844]) .. 155| 28,500} 18,300 | 13:0) 330,080 639 
28 ....*| 361,911} 17,055}]|_ . 120' 28,500] 18,500 ‘'13:0| 331,529 317 


(a) 


Maximum fiduciary issue for 1920 fixed at £520,600,000. 


* Includes notes called in, but not yet cancelled. 


Ghe Bankers’ Gasjette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 28, 1920. 
ISSUE DEPARTMENT. 


£ 


£ 
Notes issued ........ 139,923,630 | Government debt .... 11,015,100 
Other securities ... 
Gold coin and bullion .121,473,630 


139,923,630 


7,434,900 


139,923,630 
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HEAD OFFICES. 


LIVERPOOL, AND LONDON. 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLASSES OF INSURANCE EFFECTED 


BANKING DEPARTMENT. 


s ‘ & 
Proprietors’ capital .. 14,553,000 | Government securities 59,912,361 
UGS oe ic cicie oat ete 3,543,222 | Other securities ...... 75,481,209 
Public. deposits *\.c.s. 915,148 '654 | SNotes sn. os. maes wee 14,554,435 
Other deposits........ 118,650,249 | Gold and silver coin .. © 1,760,753 
Seven-day & other bills 15,633 
151,708,758 151,708,758 


FOREIGN BANK RETURNS. 


— 


UNITED STATES FEDERAL RESERVE BANKS. 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COMPARISON with PREvIous WEEK and a YEAR AGo. 


' |Ine. or Dee, on Inc. or Dec. on 
Amount. | Last Week. Last Year. 
£ £ £ 
Rest.....000- pape cecaye’s leis tereinlar detec eiavele ele 3,343,222 | + 37,696 | — 21,187 
PBN CICS DOSER os wreige ser eee react 15,148,654 | — 1,410,764 | — 2,732,355 
Otherideposits Paneer: smsceees eevee 118,650,249 | — 943,692 | + 2,095,549 
Government securities wie ataere Silo Sere 59,912,361 + 3,324,000 + 16,768,555 
OTHE SECUTITION, 22 castes cose coe eens 75,481,209 | — 4,600,187 | — 6,264,341 
IEC oapbonrauanTED ondodnsoncane 16,315,188 | — 1,040,065 | — 11,162,386 
Note circulations /..c. estes cic cejaune 125,369,195 + 1,270,370 + 45,981,940 
Coinjandsbullion =: qeeeeeenn eee 123,234,383 4 230 305 + 34,819,554 
% of reserve to liabilities .......... 124% — 3% — 85% 
THREE MontHs’ REcorD. 
S w+ e 8 5 
BES Securities a2I8 
Coinand| se yAe@ in O's | 
Date, Bullion. Bass Deposits. | Banking | Reserve. [G's iy 
FE r am Depart- a5 B 
OLA ment. seg in 
1920, £ £ £ £ £ % \% 
May  5..eese6~| 112,520,217) 111,115,815, 137,165,807 | 135,000,198 | 19,854,402 | 1434/7 
eveceeee| 112,518,503} 111,312,935} 120,833,054 | 118,899,746 | 19,655,568 16; — 
| 112,472,462) 110,881,420) 121,450,053 | 119,147,462 | 20,041,042 | 163/— 
«| 112,455,304| 111,464,320) 117,783 506 | 116,072,381 | 19,440,984 | 163|— 
June 114,458,784| 113,806,555) 148,563,964 | 147,204,839 | 19,102,229 | 127\— 
-| 116,706,689} 114,367,090) 156,315,017 | 153,289,184 | 20,789,599 | 134|-— 
| 117,690,113] 114,165,595) 153,812,402 | 149,614,935 | 21,974,518 | 143/— 
-| 117,815,415 115, 240,110 136,343,168 | 133,142,988 | 21,025,305 | 152) — 
§ «| 117,882,041 120,057,840 191,715,167 | 193,266,862 | 16,274,201 | 84|— 
July 120,737,702) 122,743,815) 134,921,503 | 136,319,467 | 16,443,887 | 123/— 
122,879,497| 124,237,640) 137,293,937 | 138,061,145 | 17,091,857 | 123|— 
123,004,078} 124,098,825} 136,153,359 | 136,669,757 | 17,355,253 | 123/— 
123,234,583! 125,369,195! 133,798,903 | 135,393,570 | 16,315,188 | 121/— 
TEN YEARS’ RECORD. 
At corresponding date July 27, | May 27, | July 31, | July 30, | July 28, 
with the present week. 1910. 1914. 1918, 1919, 1920, 
Circulation (excluding Bank £ £ £ £ £ 
Post Hills) we eee ssi --+-| 28,611,850) 28,933 380} 56,870,340! 79,387,255/125,369,195 
Public deposits.......s0+...... 15,343,763] 19,014,809] 37,789,086] 17,881,009} 15,148,654 
Other deposits ................ 44, ,098 1935) 41,248 ,964/138,440,986)116,554,700}118,650,249 
Government securities ........ 17, 371,517) 11,046,570) 58,601,132) 43,143,806] 59,912.361 
Other securities .............. 29,643,303 41,461,280 106,787,164) 81,745,550! 75,481,209 
Reserve of notes and coin -| 50,497,473) 25,463,980] 28,839,150) 27,477,574] 16,315,188 
Coin and bullion .............. | 40,659,323) 35,947,360] 67,259,490] 88,414,829]123,234,383 
AE ite of reserve to 
LRDLLIGIOS 2, ccc nlecals « sale sisaretele 5149 4210 162% 204 124 
Bank rate of discount ........ 3%, 30%, 50, Bag ne 
Market rate, 3 months’ bills . 225 243 33 «OS 34; 462 
Priceiof Consols Seo... . ce soa0 8144 742 562 513 644 3 
Price of silver per 02Z......... ae] weeds 26:4:d 48t2d 553; 564d 
Average price of wheat.. 31s lld 33s 0d 74s 3d | 73s 4a) 84s 10d 
Exchanges ( Paris Verscwesisele 25°20-225 | 25°173-20 | 27°143-15 |31°45-32°20| 48-20-70 
an 4 New Nork!.,..3.). $4°833 $4°79 $4°762.3 | $4:364-37| $3'78-80 
Toadid | Amsterdam .. 12°13-4 12°05-10 | 9:12 15 11°54-56 |10-95-11-00 
; Berlin .-......00| - 20°45% fe ae 150-156 
Clearing house return ........ 234,149,000 199,913,000 406,675,000) 712,190,000/685,490,009 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. Cue. Total, 
1920. £ AY £& 
January 1—July 21 ............ 20,106,626,000 2,342,855,000 22,449,481,000 
WL Ve 2S iss Ries Se dine eTaeisle ess 0c 614,879,000 70,611,000 685,490,000 
Total toidate 1920556. .c...cs-+ 20,721,505,000 2,413,466,000 23,134,971,000 
Doe T9195 bat aden sce yee Da gtyeed 14,850,770,000 
“ 36,777,001 + 547,424,000 | + 8,284,201,000 
Increase or decrease in 1920 { Shyer) 595 % ae 29°3 % ataee 557 % 
POtRUOY LLG 7. te tacincie cisteies oes 25,028,614,000 3,386,768,000 28,415,382,000 
Dor 1918 x saWerctaw means anes 2,736, rite 000 21,197,512,000 
5 nae + + 650, 5,000 | + 17,217,870,000 
Increase or decrease in 1919 { Sg 355% x 23°7 % Bee han 
PROVINCIAL CLEARING RETURNS. 
1919, 1920. Ine. or Dec. 
Totals—30 Weeks ended July 24. £ £ £ | % 
BIRMINGHAM .............+eesee00+( 78,802,200 | 112,684,500 {+ 33,882,300, 42:9 
BRISTOL Joss cues csiesicelscnests eeeeeee| 41,005,000 | 52,206,000 {+ 11,201,000; 27°3 
DUBLIN escicincecccancsrcocenccmine 210,451,800 | 260,518,300 | + 50,066,500) 23-7 
MRE DS icavacs secede cs sucnavewect see} 34,932,600 | 54,570,300 |+ eth) 56°2 
HIGHS TER Iss avec scestoee ca anes 27,500,300 | 40,610,400 |/+ 13,310,10C; 48°7 
GIVERPOOU: <ctctcctacsc sacs ce oun 344,557,60C 504,962,000 + 160,404,40C; 46°5 
MAN CHES TER riers. tistenias = Ws'sositeeiths 451,256,200 | 918,560,900 {+ 467,304,700, 103°5 
N <2 WCASTLE-ON-TYNE............ 57,043,100 | 93,094,900 |+ 36,051,800) 63:2 
NOTTINGHAM (Sb ewseccstiedec snes 19,567,900 | 35,197,300 | + dooaaste 798 
SHEFFIELD ...............0.0.0000+! 35,370,000 | 49,129,000 |+ 13,759,000' 38:8 


July 26, July 19, Week’s 
1920. 1920, Movement, 
RESOURCES, £ = £ 
Total SOlAYERCLVE J. ccl-cics csleeisisss calerels «+e» | 596,654,000 | 394,284,000 |+ 2,370,000 
Legal tender notes and silver reserve atarcielels +» | 30,148,000 | 29,526,000 |+ 622,000 
Bills discounted for member banks .......... 493,982,000 | 480,030,000 | + 13,952,000 
Bills bought in open market .............- «-| 70,708,000 | 71,294,000 |\— 586,000 
Government obligations owned .........+.06- 62,954,000 | 64,208,000 |— 1,254,000 
All other resources .......e.ese0¢ siete nies “83 6,112,000 6,152,000 |— = 40, 
LIABILITIES, 
Government deposits .........scceseeve Seicieiels 2,256,000 2,340,000 |— - 84,000 
Other deposits weaccncsc comin cic t eon tale chine e 334,872,000 | 335,048,000 |— 176,000 
Federal Reserve Notes in actual circulation.. | 623,642,000 | 627,178,000 |— 3,536,000 
Federal Reserve Bank Ee cied in actual cir- 
ulation oievesessceeeueca cetecaet leininisie'e +- | 38,014,000 | 37,876,000 |+ 138,000 
All other liabilities .....5......0. BdQaASEC Sri: 9,824,000 9,156,000 |+ 668,000 
Capital and surplus.. Sa iwieiciew etesstslertie ne sites site 51,950,000 | 51,896,000 |+ 54,000 
Ratio of total reserves to net deposit and 
Federal Reserve note liability combined . 454% 439% |+ 115% 
BANK OF FRANCE. 
July 29, | July 22, | July 31, Week’s Position 
1920. 1920, 1919. | Movement. aay 28, 1914 
ASSETS. £ | £ £ £ £ 
Gold coin and bullion . |223 567,000 223,555,000/222,683,000) + 12,000) } 149,225,000. 
Of which held abroad....} 79,131,000} 79,131,000} 79,131,000 a a 
Silver coin and bullion ....} 9,905,000! 9,901,000} 11,995,000) + 4,000) 25,306,000 
Discount and advances... ./178,328,000)/170,406,000/117,722,000/+ 7,922,000 93,111,000 
LIABILITIES. 
INIOUEB OMe tet oss sea ssalectelereiwaere 2 1507835000! 1510593000|1400989000|— 2,758,000) 232,475,006 
Government deposits...-.. 4,385,000} 5,367,000} 1,952,000 982,000 7,348,000 
Private deposits .......... 132, °267,000'126, ‘602, 000/116 795,000' + 5,665,000! 33,838,000 
BANK OF SPAIN. 
July 24, | July 17, | July 26, Week’s | Position 
1920. 1920, 1919, | Movement|May30,191 
ASSETS £ = £ & £ 
Gold Mewssncee einen aetese 98,102,000} 98,101,000) 93,930,000! + 1,000; 20,871,000: 
Silverieraasceeete cele ...| 24,384,000} 24,332,000; 26, 049, :200| + 52,000} 29,144,000: 
Loans and discounts........ 68,190,000| 68,530,000) 68,223, 000) 340,000) 32,029,000: 
Spanish 4% stock. ......eeee. 13,777,000} 13,777,000) 13 *777,000| eo 13,779,000: 
Treasuryebills' =. .coeaceences | 6,000, 000, ,000, o 6,000,000 
LIABILITIES. 

Cixculation: yacunapienn siento 156,424,000|157,231,000)143,351,000'—_- 897,000’ ‘76,062,000 
Deposits ise a.. te sinetsster 38,898.000| 38,622,000! 40,811,0001+ 276, 000 19,100.000 
NATIONAL BANK OF GREECE. 

June 12, | May 28, | June 13, | Previous Last 
1920, 1920. 1919, Return, Year, 
ASSETS. £ £ £ £ £ 
Gold and balances abroad| 61,972,000 60,926,000 74,832,000) + 1,046/— 12,860,000: 
Government loans and *| 
BECUTIVIOS vic, en eetereres ie 31,940,000 28,373,000 9,872,000) + 3,567|+ 22,068,000 
Discounts and loans ....| 25,306,000, 24,809,000 14,818,000/+  497,000/+ 10,488,000 
LIABILITIES. | | 
Notes in circulation ....| 55,575,000) 55,347,000 53,246,000) + 228,000)+ 2,329,000 
Government deposits ....] 10,894,000) 11,989,000 12,025,000\—- 1,095,000|— 1,131,000 
Private sight deposits....} 25,001,000, 23,761,000, 16,264,000)+ 1,240,000/+ 8,737,000 . 
Private deposits at fixed | ‘ 
ates: feo seeccs .s'silenietet 18,010,000! 17,345,000) 12,856,000|+  665,000'+ 5,154,000: 
BANK OF JAPAN. 
June 19, | June 12, | June 21,| Move- Position 
1920, 1920. 1919. ment, |Jne 30,1914 
ASSETS. ie £ £ £ 
Goldvandisilvert. «cs escttntete 97,801,000! 96,717,000} 70,512, 000) ++ 1,084,000} 22,132,000 
DISCOUNTS iroeccmiters serticars es 30,530,000} 30,852,000) 7,072, o0o|— 322 ;000| 4,174,000 
A AVAMGOS. «cis cieiclsis s\eie slereiase ..| 31,602,000) 32 "455,000 42 *781,000|— 853,000 7,054,000 
LIABILITIES. 
NOES ae. cemteaianahiess Oarealie 121,055,000 120,351,000) 95,933,000/+  704,000| 36,227,000 
Government depos tS........ 132, 823 ,000'133; 940, 000)121,051, 000) —- 1,117,000} 8,734,000 
Private deposits ...........- 8,007,000; 8,086,000 x 809) 000! — 79,000} 1,144 000 
IMPERIAL BANK OF GERMANY. 
)} July 17, July 7, July 15, Week’s Position 
| 1920, 1920, 1919, Movement.) May 30, 1914 
ASSETS £ £ £ £ £ 
GOlG Made creslentes 54,583,000) 54,584,000) 55,653,000) — 1,000 65,662,000 
Silvers tecmenate: 217,000 188,000 992,000} + 29,000 16,096,000 
Treasury notes ....| 860,524,000} 863,614,000} 446,553,000/— 3,090,000 3,039,000 
Bills discounted... .| 2,089,323,000] 2,208,353,000) 1,499,961,000/—119,030,000 47,173,000 
LIABILITIES. 

Notes in circulat’ on] 2,692,338,000} 2,702,263,000] 1,479,817,000|— 9,925,000) 100,693,000 
Deposits vieccseeles 742,534,000] 846,999,000} 482,145,000/—104,465,000 42, 117,000 
BANK OF ITALY. 

| May 31, | May 10, } April30,| Move- | Position 
1920. 1920. 1920. ment, |May 31,1914 

ASSETS, £ £ £ £ £ 
Tota CaBl. a... sce ree ss «+++, 51,512,000} 51,498,000] 54,845,000/+ 14,000 48,875,000 
Maland pills* to. ace acter eels 94,717,000} 84,393,000] 84. 910,000 + 10324000 16,736,000 
Moreign bills yest sis 872,000 872,000 870,000 a 3,252,000 
Advances to the Treasury ../|310,648,00C/310, 707, 000/307 360,000; 59,000 } 3,167,000 
Other advances /....:.<..6. 85,785,000} 92,952,000 95,872,000 —17,167,000 aa ; 
Securities: 5. acseeenacuet 909,000 8,905, 000} 8,932,000)}+ 4,C00 8,228,000 

LIABILITIES, 
Note circulation ........ . .. - 517,128,000 504,745,000|501,813,000) + 12383900, 62,277,000 
Deposits and drafts ........ 67,443,000} 69,682,000| 71,554,000|— 2,239,000) 7.719.000 
NATIONAL BANK OF ROUMANIA. 
May 1, April 24, May 3, Movement 
1920. 1920. 1919. on Week. 
ASSETS £ £ £ £ 
Gold ar. soauueiecenees *60,809,000 *60,809,000 36,781,000 # 
Silver; GG. Wy ere eesteciie 9,000 9,000 7,000 Pe 
Discounts....... SS reer: 985,000 1,347, 000 3s v7! 000 | — 292,000 
Government loan........ 164,004,000 164,004,000 73, 197) 000 fe 
Other advances.......... 33, "484 000 32,603,000 21,402,000 + 881,000 
LIABILITIES. 

Notes in circulation.... 181,292,000 181,620,000 109,313,000 | — 328.000 
Deposits eniteetlsisers srs 86,138,000 85,519,000 29,216,000 | + 


aa f 


ncludes disponible traites et bons de Trésor or, 


619,000 


_ = 


July 31, 1920.) 


NETHERLANDS BANK. 


tJuly 19, | July 12, | July 19,{ Week’s | Position 
1920, 1920, 1919, |Movem’nt|May30,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...... 53,028,000) 53,026,000} 54,284,000}+ 2,000) 13,591,000 
—- Silver 1,226,000} 1,201,000 553,000} -+- 25,000 703,000 
Discounts and advanoes...... 39,725,000) 41,669,000; 28,947,000|—1,944,000} 12,792,000 
LIABILITIES. 

Notes in circulation...... ,+++| 85,608,000) 85,546,000} 84,196,000}+ 62,000) 26,386,000 
BMEISURISN Ty sidveia's ctere's agivicis cle s\n 10,462,000) 12,383,000) 5,568,000,—1.921.000 418,00 
SWISS NATIONAL BANK, 

July 23, | July 15, | July 23,| Week’s | Position 
1920, 1920, 1919. | Movement|/May31,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold, .....| 21,525,000) 21,381,000} 18,708,000}+ 144,000] 6,847,000 
=< Silver ....} 3,556,000} 3,537,000} 2,758,000/+ 19,000 734,000 
Darlehens-Kassenschein .... 708,000 702,000 229,000) + 6,000 ae 
Discount and advances...... 14,006,000} 13,187,000; 16,204,000}+ 819,000} 4,120,000 
LIABILITIES. 
Notes in circulation ........ 32,929,000} 36,276,000; 34,891,000|— 3,347,000) 11,037,000 
WOMDORIUA ss scree eres +..++| 4,871,000} 4,070,000) 3,682,000;+ 801,000} 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June 30, 1920, total issues were £1,044,000, of which £668,000 
*was held by the Swiss National Bank. 


BANK OF SWEDEN. 


| July 24, | July 17, | July 26,}| Week’s | Position 
| 1920, 1920, 1919, | Movement|May30,1914 
ASSETS, £ £ £ & £ 
MME is adlehicics’:. ese ...+«e| 14,514,000) 14,513,000) 16,023,000) + 1,000; 5,828,000 
Balance abroad and foreign 
RIED crvin ondialcials sce obalae .»-.+| 5,427,000! 5,164,000) 7,456,000)+ 263,000) 6,231,000 
Swedish and foreign Govern- 
ment securities .......... 2,519,000; 2,519,000) 2,917,000 ae 1,803,000 
Discounts and loans ........) 35,085,000) 36,347,000) 18,943,000|— 1,262,000; 6,258,000 
LIABILITIES. 

Notes in circulation ........| 37,451,000} 38,403,000} 36,058,000 952,000) 12,586,000 
Deposits at notice .......... 15,035,000} 15,385,000} 7,077,000/— 350,000° 3,870,000 
NATIONAL BANK OF BELGIUM. 

, Position 
| July 22, | July 15,| July 8, | Week’s | May 28, 
; 1920, 1920. 1920. |Movem’t. 1914. 

; ASSETS. { £ £ £ £ | & 
Coin (gold & silver & bullion). .| 14,268,C00| 14,253,000} 14,255,000)+ 15,000) 13,306,009 
RISGEREGIOS Moioie oe ic.ovicle v tine es « 0: ) 23,281,000} 23,582,000} 23,039,000|— 301,000) 27,904,000 

LIABILITIES. | 
Notes in circulation ....... «+» 214,194,000/213,661,000/212,057,000|+ 533,000] 37,366,000 
Current accounts ............| 72,637,000] 73,636,C00] 73,983,000 999,000) 4,485,000 
AUSTRO-HUNGARIAN BANK. 
July 15, July 7, June 30, Week’s 
1920, 1920, 1920. Movements, 
ASSETS. £ £ £ £ 
Gold coin and bullion, bills 
SUVORCOIN Gee sieeve oe cree Pate 11,042,000 10,998,000 10,977,000) + 44,000 
Bills discounted. warrants 2,359,000 2,359,000 2,360,000 ce 
SUBEMILN EDL UG). ald v:e/0.0's, 1eisiste'e. faye 771,884,000) 734,333,000! 731,740,000/+ 37,551,000 
NGOMEIRA RG hire :oie'0'0 a 0 Ses ele ce -»» | 353,889,000} 353,177,000) 353,157,000) + 712,000 
LIABILITIES, 
Notes in circulation ........ 2,609,085,000} 2,598,613,000| 2,589,020,000'+ 10,472,000 
WIGIORIES Siow acniksBos-c eters 405,597,000| 374,667,000}  377,428,C00|+ 30,930,000 
NATIONAL BANK OF DENMARK. 
| June 30, | May 31, | June 30,]| Month’s | Positi:n 
1920, 1920, 1919. | Movement|/May30,1914 

, ASSETS, & £ £ £ £ 
‘Coin and bullion ............| 12,668,000) 12,638,000) 10,432,000/+ 30,000 4,258,000 
Loans and discounts ........ 20,418,000; 19,576,000) 17,37%,0C6;+ 842,000! 4,915,000 
Debtors abroad.............. 1,885,000; 1,933,000) 2,755,000|/— 48,000, 1,339,000 
Securities .......+.eseeeee0-| 3,211,000 3,212,000} 2,698:000/+ 11,0001 +~—«-666,000 

’ LIABILITIES. | 
Circulation......++.+eeee+02| 29,370,000] 28,647,000] 24,222,000|+ 723,000 8,737,00C 
HIRDOSESI pais or ae. ocane(s seeeees! 2,414,030] 2,153,0001 6,472,000i+ 261,000 372,000 
BANK OF NORWAY. 
July 22, | July 15,| July 22,| Week’s | Position 
1920, 1920, 1919. | Movement/May31,1914 

J ASSETS, z £ £ £ £ 
Coin and bullion—Gold...... 8,120,000) 8,120,000} 8,174,000 2,700,000 
Balance abroad and foreign ; 7 

DiS ......sseeeeeceeeeveee 3,123,000] 3,642,000} 4,320,000|— 519,000; 1,572,000 
Norwegian & Foreign Govern- 

ment securities.......s.e0 578,000 578,000 678,000 oe 486,0C0 
Discounts and loans ........ 23,337,000) 23,947,000] 18,388,000\— 610,000; 4,237,000 
; LIABILITIES. 
Notes in cirenlation ....+++. 24,678,000) 24,810,000) 23,940,000|— 132,600} 6,252,000 
Deposits at notice .......... | 6,158,000! 7,027,000} 3,553,000 869,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ;,(2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


May. 31, | April 30, Month’s Position 
1920. 1920, Movement. |May 31,1914, 
ASSETS. £ £ £ £ 
ae toca Soetccets wiewiee:8 ¢ )k/s as oan 3,441,000 |— 46,000 1,612,000 
i Tospinries, Naeeeeeces 064,000 | 74,550,000 |— 4,486,000 2,137,000 
otes in sire AtION .eeeeeseeee-| 51,218,000 | 54,767,000 |— 3,549,000 2,462 
Government deposits...........-|  8732,000 | 12'059'000 |— 3'327000 | 2'374’000 
Gther deposits ........ Silaeete ++++| 19,791,000 | 21,205,000 |— 1,414,000 2,728,006 


By authority of the Egyptian G iti i i 
ro ote r= ae syptian Government British Treasury Bills were deposited 
BANK OF FINLAND. 


July 15,) July 8, | July 15 Position 
1920, 1920, , | |Movement. 
ots ASSETS, A £ £ py pore 
EPG Ss ale'e's) ad ow Jae eva‘e vibes 705,000} 1,705,000! 1 es 
ag abroad and foreign tt: 6,932,000 eo Raa 
BeUivecsmas cess ee «++| 5,647,000 3,69 _ 
Seer and es Govern- on 42,325,000 we TE ogee DS ace 
ment securities ..........| 42,710,000 39,540,000 385,000 
Discounts and loans........| 7,653,000] 7,646,000) 3°086,0001 +. 7,000 4,208,000 
ABILITIES, 
_ Notes in circulation ........| 47,761,000) 48,269,000 39,476,000 508,000; 4 
Deposits at notice ..........| 3,177,000| 3,881,000] 4,597,000|— 704,000}. "929,000 
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BANK OF PORTUGAL. 


May 19, May 12, May 5, | Week’s 

1920, 1920. 1920. | Movement. 
ASSETS, £ £ £ £ 

Coin and bullion.......sseeee+s-| 5,458,000 5,461,000 5,456,000 |— 3,000 
Of which gold ..... wens Roe aainn« 1,715,000 1,715,000 1,715,000 | Te: 

Balances abroad .......e+eeee0 400,000 593,000 604,C00 — 193,000 

Discounts ........sseeseeeeeeee+| 16,690,000 | 16,640,000 | 16,229,000 | + 50,000 
Government loans...... me gaere 72,024,000 | 72,024,000 | 72,024,000 | ie 

LIABILITIES, 

Notes in cizculation .........+.-| 83,288,000 | 81,901,000 | 80,229,000 |+ 1,387,000 
Deposits .......sceesceeesseeeess| 4,906,000 | 6,117,000 | 7,602,000 |— 1,211,000 
NATIONAL BANK OF BULGARIA. 

April 30,| Mar. 31, | Feb. 29, | Month’s 
1920, 1920. 1920. |Movem/’nt. 
ASSETS, £ s £ 
GOLA De stccers centrale cciase pyelv-citticractemmee 1,481,000} 1,480,000} 1,479,000) + 1,000 
Blivexe es. aisisietald csiarievs sinctieiesteyoiate ste 685,000 686,000 689,000|— 1,0C0 
TEASUTY; NOUEBUecace a ccisicendeatcee cee so 8,274,000} 8,300,000} 8,290,000/— 26,000 
Bills discounted.......ccscceeses nae: 12,443,000} 14,616,000} 14,889,000|— 2,172,000 
LIABILITIES, 

Notes in'ciroulation... aces o. ssc cere woe 127,059,000/125,560,000/120,502,000/+ 1,499,000 
Deposits isgeccecseste Se sieeioarctre etarale 40,360,000] 40,177,000) 39,729,000|+ 183,000 
POLISH NATIONAL BANK. 

Mar. 31, | Feb. 29, | Mar.31, | Month’s Year’s 
1920, 1920. 1919, Movement./Movement. 
ASSETS, £ £ £ £ 
Goldlttee ses secceeiasies 340,425 340,425 184,871 a + 155,554 
Silvewmes. access sce. 1,293,754} 1,293,754 208,607 Re + 1,085,147 
Foreign coin....... 26,270,793] 13,504,185} 2,036,832) + 12,766,608/+ 24,233,961 
Foreign banks 4 52,572,040} 51,529,057} 39,573,866)+ 842,983)+ 12,798,174 
Loans and discounts...... |755,117,603|554,220,358| 29,657,564/ + 200,897,245] + 725,460,039 
Other assets .......... ...+ | 58,214,892] 66,964,351) 2,272,500|\— 8,749,459) + 55,942,392 
LIABILITIES, 
Notes in circulation ...... |534,530,934/415,013,054) 61,159,81% +119,517,880) +473,371,115 
Government accounts ....| 7,146,535] 2,920,991] 3,173,053/+ 4,225,544\+ 3,973,482 
Other accounts .......... 268,706,838/194,109,945| 7,594,914/+ 74,596,893|+ 261,111,924 
IRGEOVVer. «is cconcscenccnes 819,182 819,182 904,555 < _ 5,373 
Other liabilities .......... 82,406,018] 74,988,958, 1,101,899|+ 7,417,060|+ 81,304,11 
BANK OF ESTHONIA, 
May 3l, April 30, | Dec. 31, Monthly 
1920, 1920. | 1919, Movement, 
ASSETS, £ £ } £ £ 
Totalicash! 222s aes oe 3,503,000 3,063,000 | 633,000 | + 440,000 
Discounts and loans ... 4,567,000 3,998,000 | 2,137,000 | + 569,000 
LIABILITIES, 
Deposits teens cs cs cias.cies 4,783,000 4,903,000 2,205,000 | — 120,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
= Week’s 
July 15,1920. |July 7, 1920. Movement: 
ASSETS. £ £ 
Liabilities of the Austro-Hungarian | 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by | 
the Bankinia OMe sass. ale cee see el. ee 396,056,000 395,983,000 | + 73,000 
Discount and advances ..........s.e0e: 110,646,000 110,806,000 | — 160,000 
Otheiassets toast voto decides sles 30,097,000 29,436,000 | + 661,000 
= LIABILITIES, Bs | 
State notes in circulation ..... one dance 368,922,000 368,006,000 | + 916,000 
PGDPOSItBirs cre neces toleren colatiele eal orcicle'a'e 64,168,000 63,401,000 | + 767,000 
Other lia Wilities hs Javacnis« ccetaiele cnn selec 103,709,C00 104,818,000 '— 1,109,009 


In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the Ameriean dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at £2975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling, The return of the Bank of Czecho-Slovakian Rpublic 
is converted into sterling at the nominal rate of exchange, 1.e., 24°02 crowns to 
£1 sterling. 


LONDON RATES, 


i) + oe Y o- | a S 
Cl Fart Wee Wee |) = hal CS eee! Soe 
me | PQ ibs | pS |] eo | pS | ba 
b= Kop) Oy etd Ode eli Olah ees =o =o 
iS: Bo Adi ete Tete Sif im 
Bank rate (raised from 6% April 15,| % % % % % % y, 
BLO 20) es Jol cteloteaiars: watson el maida. one di 7 7 7 di ear 
Market rates of discount-— | | 
60 days’ bankers’ drafts.......... 548 6| 52 6] 52 6) 6 6 64 63 
DMONLNS dO platoon Het 68 68 6g 44) 614 | 642 3] G14 3 G34 
TAM ONTNSY AGinswiereccn clarcitectenctale crates 68 62 62 44] Gta | 634 F GF 63 
& months dd enkesa. sce eid oe. 64 762 716271627| 6 7 6¢ 762 7 
Discount (Treasury Bills) :— 
3 months* (£98 7s 22d) .......... 63 65 63 63 64 3 4 
Loans :—Day to day .......scececees 4 5] 44 541 5 54] 44 53) 5 54) 5 53) 5 Sie 
SHOVE ae de tes ee dk ee oan FEU oe 53 53 5s 53 54 5s 4 
Deposit allowances: Bankst ........ 5 5 5 5 5 5 5 
Discount houses at call} .......... 5 5 5 5 15 5 5 
AG: NOL CEI oe corns ook tenes Eka wes 54 5t 5t 5i 5+ 54 54 


{+ Rates lowered 3% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
$% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 31% on July 31, 
1919, to 339% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 51% on April 15, 1920. 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 43%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5%, 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%, 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 
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Comparison with the previous weeks :— 


5 J Bank Bills. Trade Bills. 
@,3 |3 Months.|4 Months.'6 Months.|3 Months.|4 Months.|6 Months. 
1920. % % % 9 % % % 
AC LAS cts). 53 62 63 x 6z - if 7 3 
7 Ree 53 613 62 ae OLS weT UteT 7 2 
ae tae re ae 64 7 Th 7 8 
JuneuMcntes BE} 68 62 7 7 13 3% | 73 
fa 5s 634 ‘a 7 7 4 | 73 4) 75 3 
it Re ARAe 5s 62 44 | 62 7 tb 74 4 | 73% 
Domes 53 68 23 Z| 648 7 |7 z 74 5 | 73 i 
Afike (eapmope 435 | 68 643i § | HS TT Pee 3 | Ta 2 
OF ake 53 62 62 Us 7 73 4 | 73 
6 eeeines 5s 62; 62 62 7 4 | 74 3 | 73 
23% Saisie 5s 63 62 62 LP re 4 | 74 2 | 7% 
6 Ae 53 634 62 62 fuller +1 74 ae 
LONDON COURSE OF EXCHANGE. 
On Usance. Tues., July 27. | Thurs., July 29. 
Amsterdam and Rotterdam ........ Cable 10:97. 11°02 10°85 10°95 
Ditto). cc..ee cies ode rece hana ees 3 months nom. nom. 
Belgian 3 tiie oavece sees eaea hen ee Cheque 45:40 45°80 45°95 46°25 
Pari ie sbnicra ke ee eee Cable 48°40 48°80 49°00 49°3C 
DILsOS Pere ek Castetan wontee dea es 3months | 49°15 49°55 49°75 50°05 
Marseilles... 3 months 49°15 49°55 49°75 50°05 
Switzerland Cable 22°07 =. 22°17 21°90 22:00 
DIbbO . sds wawicjen vemere cette arte tose 3 months 22°57 22°67 22°40 22°50 
GROMEIERIYi io Sateen s celeste eionses Cable 150-00 1355°00 | 158°00 163:00 
Ttalian Bank places. 50) .(cc00 cc ones Cable 68°00 69°00 69°75 70°75 
1TH a AAO Otic GROOT TODO GOO SCes Sor 3 months nom nom. 
IND WRCOLK ahtuie crest cs ious > etcatanias ¢.8.2 Cable 3784 3792 374 376 
MALOU Piste cienaie eee oiacs Setoielere eee ecsie. Demand 379 381 375 378 
Madrid and Spanish Bank places .. Cable 24°28 24°38 24°20 24°30 
ICEO Waren wera m aie cciactee cece s 3 months 473 48 474 48 
PISDOU ANG OPOLtO Fein. ccc oe Cable 105 lig 102 112 
MVELLOM Mc san Sos te eet ciate Ceres 3 months nom nom. 
Copenhagen | ..ccececeess ererenons ais Cable 23°43 23°53 23°62 23°72 
@hristtariia ie. ace sens coco ese eee Cable 23°30 23°40 23°48 23°58 
BLOCK OMAN etan: te wiereccta cena Cable 17°58 17°68 eb Lise 
SCAM GINA VIB as'c.cters scree ofetersievew ere wes 3 months nom. nom. 
esp iory acs ceinaultes cece miele Cable 100°00 110°00 100:00 105:°00 
Buenos Ayres Cahle 555 563 563 574 
Rio de Janeiro Cable 12% 132 123 133 
AGHENB ec coins oan Cable 30°25 30°75 30°25 30°75 
Calcutta and Bomb Demand 1/1ck =—s:/938 1/1043 1/103 
DITO Teme 30 days’ sgt. 1/92 1/103 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance; Par, Aug. 1, July 23, July 30, 
| 1919. 1920. 1920. 
(IPATIS Waecsiees.< francs to £1 T.T, | 25°225 | 31° 75-80 | 50°15-20 | 48° 65-75 
SGQLIN Sei ctasleve. marks to £1 Dl G20°45 ae 168—170 158—160 
Vienna .....-. krone to £1 ies 24°02 615—625 610—625 
Prague ...... krone to £1 T.T. | 24:02 175—180 180—185 
Warsaw ......|P.marksto£l} T.T. | 20°43 650 700 (d) 
Bukarest .-jlei to £1 DIDS 8 (25°224 139—144 143—148 
Sofa ccweosicte --jlevas to £1 ToT, | 25:22% 160—180 160—180 
Belgrade...... dinas to £1 TD; |} 25°225 af 60—65 60—65 
Amsterdam ..|florin to £1 T.T. | 12°107 | 11°58-59 | 10° 94.98 10 * 85.90 
Brussels ..-...|franes to £1 T.T. | 25°225 | 33° 03-08 | 47° 25-30 | 45° 70-80 
Christiania ..\kroner to £1 T.T, | 18°159 | 18° 40-43 | 23° 23.28 23 + 54.59 
Stockholm ..|kroner to £1 TES | 28159) 7 250-535. | 17 58-65 17 * 60-65 
Copenhagen ..|kroner to £1 TT. | 18°159 | 19° 70.73 | 23°42-47 | 23. 69.74 
Helsingfors ../F.marksto£l} T.T. | 25°224 | 72—74 98—102 100—105 
Greece! ....4.. drachmeto£l, T.T, | 25°22 | 22° 60-23:00| 30° 40-70 | 30° 70-90 
Waly oneness lire to £1 T.T, | 25:22 | 37° 50-60 | 714—T712 632 * 70 
Switzerland ..|francs té £1 T.T, | 25°225 | 24° 25.30 | 21 * 96-22'01) 21 : 87-92 
Madrid oc. pesetas to £1 | T.T. | 25:225 | 22+ 80.85 | 24° 15.20 24 * 24.29 
TASbOn fre sie: pence to mils.| T.T. 533d | 284—292 10$—114 12313 
Alexandria ..|piastres to £1) Sight 974 | 974—972 974-973 97i—973 
New York ....jdollars to £1 | Cable | 4862 | 4° 352-36 | 3° 782-794 | 3° 713-72 
Montreal ....\dollars to £1 | Cable | 4°86% | 4° 56-564 | 4° 314-325 | 4° 18-20 
Buenos Ayres ./pence to dols.| T.T. | 47°58d | 524—2 564—562 573—584 
Rio de Janeiro|pence to mils./90 days} 16 143, 14 1338 
Montevideo ..!pence to dols.| TT. 51 56—563 55—55 553—56 
Valparaiso ..{pence to peso |90 days} 18 104 LL lla 
AGHA) Seicicieie .-|Eing. to Per.£1/90 days} Par | 74% dis J. He 
Calcutta ....|ster. to rupee; T.T, 10 to | 1s 8d-8;d | 1s 10Zd-11d | 1s 11d-4a 
Bombay ......|ster. to rupee| T.T, Gold | 1s 8d-834d | 1s 10gd-1l1d | 1s 11d-4d 
Madras %.s...<. ster. to rupee} T.T, Sovn.| 1s 8d-8d | 1s i0gd-11d | 1s 1ld-4d 
Hong Kong ..|ster. to dollar| T.T. oe 3s 7d-3s 8d) 3s 9d-10d_ |3s114d-4s03d 
Shanghai ....|ster. to tael eure ee 5s 6d-5s 7d! 5s 34d-5s 5d! 5s 6d. 5s Tad 
Singapore ....|ster. todolar| 1T,T “3 2s 4ad-jed 2s 324d-33d | 2s 3230-S2d 
Yokohama ..'ster. to yen Juli we 2422d | 2s 35d-33d | 2s 73a. 8d 2s Beda ia 
Manila ...... ster. to dollar| T.T 24°066 {2s 4a }2s 5d 


+ Rate for previous day. 


(d) Sellers. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


London on Australia and 


Australia and New Zealand 


New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd | tralia, |Zeal’nd.)| tralia, |Zeal’nd. 
a He 1004 1004 ie of 1 101 
Ondemand....| 97% 974 par par 99 99 1004 1004 
30 days J..5.21) 097 97 Be sa 988 98% | 100% eo | 
60 days ......| 964 964 os a 984 98} 998 99 
90 days ......| 96 96 at a5 Ss oe oe 994 
120 flays ...... ee Ad 3 oe ais ne ale oe 
FOREIGN BANK RATES, 
-— Bank Rate —~ -— Bank Rate —~ 
Changed. % Changed. % 
Amsterdam .... July 1, 1915 4 5h le Ba OO Apr. 8, 1920 6 
Bengal.... July 1, 1920 5 Pragues .... -tenece May 12, 1920 6 
Berhin .... Dec. 23, 1914 5 EL OSUIO derct evecetedale ate May 11, 1920 6 
Bombay June 16, 1920 6 Stockholm ...... Mar. 18, 1920 7 
Brussels ........ Apr. 29, 1920 5s Swiss Bank 
Christiania .. dune 25, 1920 7 places ...s0¥s- Aug. 22, 1919 3 
Copenhagen .... Apr. 16, 1920 7 TORIO Ss Geen wie coke Nov. 18, 1919 8 
Helsingfors .... Mar. 22, 1920 8 United States .. June 1, 1920 7 
Disbon’ ..45 sess June 23, 1913 53 VieNNA alice Aipraad, LOLS Weed 
Madras ........ July 20,1920 .. 6 Warsaw ....0+.. ae 5 ta oa 
Madrid - ie e MEGVe 10, 1919: eer el 


IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount.....+..e. 7 «- April 20,1920 .. 6% .. March 18, 1920 
Deposit.........- os OR ee ~April/20;1920°).. 3... Marchiis ise 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
July 15, July 22, July 29, 


1920. 1920. 1920. 
% % rg 
[fl cake) YW A TR, CSR he PIO cre Ses ae 
Time money (90 days’ mixed collateral) . : Shine 4 8. 
Bank AcceptaMCeS .....cccvcsesscces penene ur 68 .. 6% 6 
Members—eligible, 90 days .........4+- BOOS 62. 6: Pe 3S} 
Non-members—eligible, 90 days.........s+.0 Te a Ef 
Eneligi bles. 90! days! teensctwiccis scsi ocicisses. ae ec Bt a oe 
Commercial acceptances, 90 days ........+- -- Nom... Nom... Nom. 
Note—The rates for acceptances quoted above are selling rates. 
Rates OF EXCHANGE. 
Par Rate, | Rate, | Rate, | Rate, 
New York on— Leved July 31,\July 15,|July 22,|July 29, 
eve" 1919. | 1920) | 19208 le aoaGs 
London— 
60: daisies a 4°3250| 3°8625) 3°7450, 3°6675 
Gabletn ss: aca se | Dollars for £1 48666! { 4°3625} 3°90 3°8125| 3°7350 
Cheques ...... | (4-3550| 38925] 3-8050| _3°7275- 
PArisiee cn :: cheques|F'ranes for $1 5°18-1/4 7:27 | 11°84 12°89 13°04 
Brussels ...... » |Franes for $1 5°18-1/4 11:20 | 12°08 | 12°25 
Switzerland » |Hranes for $1 5°18-1/4 55 58 5°62 5°77 5°85 
MLL tens Shs = 5, |Lire for $1 5°18-1/4| 8°60 | 16°84 | 18°15 | 18°80 
Berlinee2..z..': », |Cents for 1 mark 23°83 va 2°5750) 2°43 2°31 
Vienna ........ », |Cents for 1 krone 20°26 55 0°6999}  *600 “600 
VETO eevee rs sie 5, \Cents for 1 peseta 19°30 19°10 | 16°10 | 15°80 | 15:40 
Amsterdam ..,, {Cents for 1 guilder 40°195| 37°50 | 35°125 | 34°625 | 34°50 
Copenhagen .. ,,, 22°15 | 16°80 16°35 15:90: 
Christiania », ) (Cents for 1 kroner 26°80 23°65 | 16°85 16°50 15°95 
Stockholm .... ,, | 24°70 | 22°15 | 21°75 | 21°25 
AtHEDS!.. cee », \Cents for 1 drachma} 19°30 19°15 | 12°80 12°60 12°25. 
Yokohama .... ,, |Cents forl yen 49°85 50°60 | 51°20 A, 50°50 
Hong Kong.... ,, |Cents for H. Kong $ ke 83°25 | 73°00 72°50 75°00 
Shanghai », |Cents for1Shng. tael os 101-75 |102°00 | 107°50: 
Calcutta ...... », |Cents for 1 rupee 36°50 | 36°50 | 36°75 
Buenos Aires.. ,, |Gold pesos for $100 103°65 107°70 |113:00 | 111°80 
Rio de Janeiro ,, |Cents for 1 milreis 52°42 22°48 21'128 | 20°66 
Valparaiso .... ,, |Cents for 1 peso 20°60 21:00 22°00 20°95 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, Rate, | Rate, 
Level. | July 30,| July 15, |July 22,|July 29, 
1919. 1920. 1920. | 1920, 
Amsterdam ..|Florinsto100 marks| 59°26 | 15°323 7:35 7°22 6°85 
Switzerland ..|/Francs to 100 marks] 12345 33°50 14°50 14°50 13°90 
Copenhagen wl { 26°00 15°30 15:29 | 14°75 
Stockholm ..}|Kronerto100m rks} 88°88 24°00 8°60 11°50 11:06 
Christiania |. (26-95 15:00 | 15°50. | 15-20 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes. 
the following rates of exchange :— 


Country. ParValue, Usance. Date920] “Rate. 
Ecuador ...... oot se oueres to SI... fh 40 Sight London| July 27 9°20: 
Venezuela .......... Bolivares to £1 ..| 25°25 ” July 27 | 21°20 
Colombia (Bogota) ..|Pesos to £20 ....) 48d ‘3 July 26 | 86°00: 
Nicaragua ..000..0. Cordobas to £1 ..| 49°3ld af July 12 3°90 
Si Salvador..c2.....- Pesos to £1...... 24°65d a July 22 7:95 
Guatemala.......... Pesos to £1...... 2°66d rr; July 24 | 117-42 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks ange the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


From July 23, 1920. From July 20, 1920. 
London on South Africa. South Africa on London. 

Buying. Selling. Buying. Selling. ’ 
pte a ee ee —————— re 
. Discount. Premium. Discount. Discount. 
At ee Garecp odd cudts-i0cP ~° a % g% par : 

PPOTABING 41 thiseleiere wires arate £% ag 14% par to } 
DOMLBYS DS Uae sere Oreos tees 135% as 2% &% / 
COMB YRG sie ps:cieietcle icine sas 2G 22 9% 1S , 
QO IAB ere nits cose tran cr 22 % 32 % 18 % @ 
LACE RIO saad aodinh er otanic a % 43% ee Ff 
+ 

BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended July 28, 1920, the 
stock of coin and bullion showed an increase of 230,305, 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. July 28, Exported. July 28,. i 
1920. 1920. 
£ 4 
NetherlanGae terre misctur sles. 523 || West Coast of Africa ......... 2,018 
Gari hers Scere sic ictoe oite 11,700 || United States ................ 1,234,800 
British South Africa ........ 1,855,985 de yp ccs ee css aah ss cinatele 101,900: . 
Chiliviae ck. menieicieas stern ce 249,626. 
Bombay via other ports ...... 183,842. 
Other countries ......,....... 220° 
Total value of imports of —|| Total declared value of ex- 
BOL; crete ewuts wmareerts 1,868,206 ports registered in the week| 1,772; 
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Messrs Samuel Montagu and Co. write, on July 29th, as 
follows :—-Gold: The Bank of England gold reserve against 
its mote issue is 4121,473,630, a slight increase of £3,620 as 
compared with that of last week. A large amount of gold 
came into the market, and was taken for the United States of 
America and India. The export of gold has been prohibited 
from Canada except under licence. The keen demand for gold 
from the Indian bazaars suggests some interesting reflections. 
First, if it continue with the same energy, a time might arrive 
when there might not be much, if any, to spare for discharg- 
ing in gold our debts to the United States of America ; second, 
the Scandinavian countries are now feeling the effects of the 

licy pursued by them during the war of declining to receive 
gold when it was available. Now that their balance of trade 
has become adverse, gold cannot be spared to finance imports. 
The objection to accepting gold was not the fear of inflation, 
but lest the State banks would be compelled under their charter 
to hold large accounts of gold without obtaining corresponding 
profit. Silver : The Indian bazaars seemed to have been seized 
with a metallic fever, for, beside the inquiry for gold, orders 
have been received this week for silver irrespective of such 
remittances being of a paying character at the Indian rates 
current. As a consequence prices here have been jumpy, even 
though, at the higher figures quoted, some American supplies 
have come on offer. The Continent has sold of late but 
sparingly. According to the Tientsin Kvening News, rich 
‘silver mines have been discovered in the Province of Kirin, 
between Tienpaoshan and the River Tumen. The construction 
of a light railway for the conveyance of the ores is proposed. 
The preference of the public for metallic money, not necessarily 
gold or silver, is exemplified by the fact that the new nickel! 
money issued in France disappears as soon as it is issued. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


July 7, Wulyelo; July 22, 

1920. 1920. 1920. 
(Notes in Circulation ........... faa 16. 2O0 men LO: 424 ee LO-OL2 
Silver coin and bullion in India .. 4,602 4,698 4,850 
Silver coin and bullion out of India ae a : 3% 
Gold coin and bullion in India.... 4,506 . 4,664 4,572 
Gold coin and bullion out of India RYN Be Si wee: as 
Securities (Indian Government) .. 3,780 TOO, Sau 4,062 
Securities (British Government).. 3,278 Dt s Ole 
No rupees were coined during the week ended July 22nd. 


The stock in Shanghai on the 24th inst. consisted of about 
36,730,000 ounces in sycee, 19,800,000 dollars, and 1,700 bars 
of silver, as compared with about 38,050,000 ounces in sycee, 
19,300,000 dollars, and 2,610 bars of silver on the 17th inst. 
The Shanghai exchange is quoted at 5s 6d the tael. 

GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


avenue, Winnipeg; St James, Winnipeg, Manitoba, The 
branches at Port Greville, Nova Scotia, and Cedar Springs,. 
Ontario, have been closed. 

The Standard Bank of South Africa, Limited, announce the 
opening of a sub-branch to Prieska branch at Niekerkshope,. 
Cape Province. 

Branches of the Merchants’ Bank of Canada have been opened: 
at the following points:—London, Market Branch, Ontaria 
Unionville, Ontario. 

The New York office of the Banco Nacional Ultramarino was 
opened for business at g1-93 Liberty street, New York, on. 
Monday, July 26th. 


MINING OUTPUT STATISTICS FOR JUNB, 1920. 


ene Gold Recovered. 
Sa Sg Value. | Profit, 
Mill. a8 Mill a6 Total. 
53 5s 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 
Frontino and Bolivia ...... 2,550 . oe a ae 9,487) a 
Mexico Mines of El Oro 11,850 a6 $196,290 61,050 
Oroville Dredging— 
Nechi (July 1 to 16)...... .s ve Ae etal $81,372 
Pato (July 8 to 10)........ -P a x ree 2 | har de $21,563) 
OUPOLETOLON sank eat sieiesie a 7,400 a aca re a 2,599) 13,074 2 
Waihi (to July 10).......... 13,706 ae re | of |} 4,081)(& 22,815 ozs silvry 
Waihi Grand Junction (to 
PU y LOSS eats laa delee.e 6,000; .. coy fo 1,844)(& 6,685 |ozs silvr) . 
Quarter ended June 30— | | 
Aurora West United ....| 33,440 as Agi 741,819 1,933b 
Bantjes Consolidated .... a an =# 42 3,441 3,128 
GUVEDECDs saa Rete s ct ertele 224,400) .. rie at: $424,993) 101,344 
Consolidated Main Reef| 148,400 = ae os we | +255,712 35,409 
Grown Mines.) 0) sie cc. 561,000) .. Sow!) Bac ve $820,383) 171,979 
Durban Roodepoort...... 65,800 a8 an = fe $98,599} 18,260b 
Herreira Deepens «seis i215 98,200 +154,160 22,390 
Geldenhuis Deep ........ 136,200 +188,396 1,829b 
Knight Central .......... 75,700 +110,061 7,292, 
Meyer and Charlton .| 41,250 $131,831 78.580 
Modderfontein B......... 151,700 4+352,536} 150,941 
New Goch le ca.cs ss pases 51,300) 452,750!  3,219b 
New Modderfontein .| 256,000 +630,259| 336,085 
NOUTSE: 6 oes mete nctenedan ae 123,800 +198,645 4,314 
Robinson Gold .....:.... 120,400 Fie be te +136,415 14,620: 
Roodepoort United ...... 68,800) .. ts se + 71,244, 11,211b 
RioserDeepisetn cscs ar's 170,300) .. ad = $216,138) 44,157 
Many Rivneeet yore. ona 112,550 $127,874 18,266 
Village, Deeps oni8 5.0 sen5 139,000 $215,510 12,455 
West Rand Cons......... 98,550 ae 4132,411) 4,548 
b Loss. 
Output. Other Notes in Return. 
Copper. Tons. : 
PP gates hae es cases ee | 1,961} June, and 1,077 tons July 1-14" 
in. 
Bereneuela sts, coseusiact oe 28] Black tin concentrates, average 63 % fine tins 
INTO Saeco oe ek cits 43 me 
PORCOs. ue hoe eae ee tee ee 19} Metric tons containing 58°5 % metallic tin. 
RGDONE...hataneciotte «need tue 17 ae 
Mohiqiain,. ot tieeecs ase ot ee 47| Value, £4,700; profit, £100. 
Coal. 
Chinese Engineering ...... 55,911) Week ended July 17th. 
Hast Wente sone ce 3,193) Week ended July 24th. 


GeEryor Tin.—Return for four weeks ended May 19th:—‘‘ Tons of ore crushed 
(wet weight), 2,591; tons of black tin recovered (wet weight), 36.35; pounds of 
black tin recovered per ton of ore milled, 31.43; value, £5,389.’’ Return for four 
weeks ended June 16th :—‘‘ Tons of ore crushed (wet weight), 2,614; tons of black 
tin recovered (wet weight), 36; pounds of black tin recovered per ton of ore milled, 
30.85: value, £4,843.”’ Return for four weeks ended July 14th :—‘‘ Tons of ore 
crushed (wet weight), 2,592; tons of black tin recovered (wet weight), 40.71; 
ae te black tin recovered per ton of ore milled, 35.19; value, £5,650 esti- 
mated.’ 


RHODESIAN GOLD OUTPUT. 


Gold. Silver. Silver. 
1920, P Cash, | Forward, Date. Cash, 
aed Per Per Per 
* | Ounce. | Ounce. Ounce. 
Sa d d d 
July 24....| 108 3 544 544 Aug. 7, 1914) 26 
26sec LOS’ °9 568 562 4,1915) 222. 
Bez ccte 108 9 554 554 4, 1916) 303% 
bay al BORG MG 563 552 my, ale nty, 41 
Conese 109-9 562 564 2, 1918 4818 
Seer Oud 564 564 1, 1919} 552 
NOTICES. 


™“The directors of the London Joint City and Midland Bank, 
Limited announce with regret, which will”be shared by all Mr 
Darling’s many friends, that in consequence of his health not 
permitting him to continue his duties as joint managing director, 
Mr J. F. Darling has retired from that position. Mr Darling 
retains his seat on the board, Mr E. W. Wooley, one of the 
joint general managers of the bank, has been appointed joint 
managing dlrector. 

It is announced that Sir George John Marjoribanks, K.C.V.O., 
the Right Hon. Lord Avebury, Mr Ronald Malcolm, and Mr 
John Robarts have been elected directors of the National Pro- 
vincial and Union Bank of England, Limited. 

The Bank of Nova Scotia will open a branch in London, at 55 
Old Broad street, E.C.,on August 3, 1920. It is the second 
oldest bank in the Dominion of Canada, having been incor- 
porated in 1832, and it now ranks as one of the largest, being in 
possession of total assets exceeding 230,000,000. The 
authorised capital is $15,000,000, of which $9,700,000 is paid up, 
and the reserve tund is $18,000,000. The bank has now over 
260 branches between the Atlantic and Pacific coasts of Canada, 
in addition to which there is an extensive chain of branches in 
Newfoundland and in Jamaica. Itisalso established in Cuba 
and Porto Rico, also at Boston, New York, and Chicago, and at 
the present time offices are being opened in Santo Domingo. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Dover Centre; Princes and 
Clergy streets, Kingston, Ontario ; Stafford street and Grosvenor 


- 


~~ 


Month, 1917, 1918, 1919. 1920, 
£ £ £ £ 
JANUGLY Vevecvctacdecevcde seiec clas 296,113 253,807 211,917 211,851 
WODIUATY, ccccs vcicaccee patAsooEd 289,734 232,023 220,885 250,020 
Maroh¥iccccece ARS OREIC sieceeesnes 300,183 239,023 225,808 199,881 
APTA. <6 Seveiuse diated econ 296,977 239,916 213,159 208,934 
Mayireccscsc pecceccecesocce Sdicso 299,309 239,205 218,057 403,255 
June enattaisaleives eietereia SHONae 302,195 225,447 214,215 194,194 
DU Yireccectesacee ce eiecolptareion 288,731 251,740 214,918 ae 
AUSURiMccs cceees eae aes Useeee 294,359 257,096 207,339 <e 
September .....cscccsees fiGOOCOEE 291,367 247,885 223,719 At 
Ootobere. ciccescsuee ene tails accde 289,978 136,780 204,184 
Movember ......0.. BanreC HOhee 275,829 145,458 186,462 ve 
TISCOLIDEN cae sisels sinpeieincie s ares 270,616 192,870 158,835 Ae 
ROG Swiss sean sh aslen sleet aces 3,495,391 2,652,250 2,493,498 A 


OIL OUTPUTS. 

Baku CONSOLIDATED QOILFIELDS, LIMITED.—A cablegram dated 
July 22nd states that No. 1 Well of the Eastland (Texas) Oil- 
fields, jointly owned by this company, the Oilfields Finance Cor- 
poration, Limited, and Mr. S. C. Hawkins, of Eastland, has 
been brought in at a depth of 3,250 feet, with an initial production 
of 800 barrels (115 tons) a day. The drilling of this well was 
commenced on April sth last. No, 2 Well has already reached 
a depth of 550 feet, Nd. 3 gg0 feet, and the derrick of No. 4 Well 
has been erected. 

COMMONWEALTH OIL CORPORATION, LIMITED.—Cable from Aus- 
tralia reports only 42 days actually worked during six months 
ended March 31, 1920, owing to strike. For period six months 
ended March 31, shale retorted 2,700 tons. Crude and naphtha 
cil produced 275,000 gallons. For period four weeks ended 
April 23rd: Shale retorted 1.565 tons, crude and naphtha oil pro- 
duced 58,561 gallons. For period four weeks ended May aust: 
Shale retorted, 2,181 tons, crude and naphtha oil produced 123,931 
gallons. ~ 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


OVERSEAS RAILWAY RECEIPTS, 


Present|Gross Receipts for| Total Gross Receipts. 


Name. Period | Ending} Mile- eek or Month:|:¢ id) “Te PS ee 
age. | 1919-20.| + or—| 1919-20, | +or— 
InpIAn, | } | 
| Bs. Rs. | Rs. Rs. 
Assam Bengal ....11 weeks|June 19 993. 7'.02,700 + 24,540) 22,44,287 + — 195.763 
Barsi Lt. Ry......./12 weeks| 26 118 63,600 + 28,1C0 —_3,99,800 + 32,500 
Bengal & N. Westrn 1! wecks' 19 2,053) 441730 — £5,672 59.C0,453 — 6.43 35t 
Bengal Nagpur.... 10 weeke 12, 2695 | 13,45,000 + 26,00C! 1,46 29,000 —  3.82,214 
Bombay, Bar.& 0.1. 16 weeks|July 17) 2,871 | 16,98,000'— 10,000 297,59,030-+ 7,26,006 
Burma ............/l1 weeks|June 19, 1.772 | §,10,637— 5961 65,19,262 + 33,352 
Delhi Umblla Kika 17 weeks\July 24. 233 | 92,2700 — 11,196 —15,51,098 — 10,115 
Hast Indian ......17 weaks 2t 2,771 | 27,67,000/+263,000 4,63,64,090 +  19,60,0C0 
G.IndianPeninsula 16 weeks 17, 3,12L | 2 ,55,C0) —154,400 4,10,53,366— 7,63,867 
Madras & 8, Mahr. 12 weeks|June 26, 3,012 | 12,3),000 — 25,875 1,6463,868— 2,93,°66 
Bohilk’d &Kumaon 11 weeks 19 259| 56,0844 2,276 6.8',455-+ 86,165 
Do Lucknw-Breilly (1 weeks 19} 317 59,902.— 2,820| _7,72,567\-+ 49,021 
outh Indian...... 13 weeks 26 1,852 | 7,81,773 & 23,721 99,75,254,+ 3 23,¢87 
Stho Punjab(mnth) 6mnths|Mar. 31) 716 | -9,39,251'+ 41,772 48,293,476 + —‘1,72,475 
FOREIGN. 
ARGENTINE. (a) 
| | | @ 
Argentine N. BE. . | 3 weeks July 24! 752 14,006} + 3,40: 39,870] + 3,200 
Argentine Trans. 3 weeks| 24 ee 11) 1,350] | 1,160 4,88 | + 3,650 
B.A. and Pacific | 3 weeks! 24) 3,536 152,00C] ¢ 22,000 549,00C/+ 101,000 
B, A. Qt. Southerr | 3 weeks! 24| 3,792 149,000) - 6,0CL 525,000) + 20,000 
| Net 15,00¢|— 16,90 ¢5,00/— 16,000 
B.A. Western... | 3 weeks July 24 1,892 89,00¢}—- 12,000 275,00: | — 37,000 
| | Net 16,000|— 9,00 53,001 |— £2,060 
BucnosAyres Cont (12 mnths|June 2 190 £5,262;+ 6,797} 5:7,2:8|+ 91,374 
Gontral Argentine.) 3 weeks|July 2 3,305 22),02 72 03 797,00} + 2114.0 
Wordoba Central. | 3 weeks| 24) 1,2°5 | —§ 64,00C}+ 6,100) 214,80: + 8,200 
Entre Rios....... | 3 weeks| 24; 811 23,6%'— 40 75 9)0)— 2 406 
BRAZILIAN, (b) | | 
| | | 
Brasll Gt. Southn.| 5 mnths|May 31! ifs 46,500) 10,30i + 5 769 
Gt. Wost. of Braxi’| ‘0 weekelsuly 24) 1,010 15,30|— 11% 676 1001+ 107,400 
Leopoldina....... |30 weeks| 24) 1,831 55,057; 9,671, 1,583 524) 4 523 617 
Ban Paulo ....... 30 weeks| July 25, 1524 48,457! +4 10,635; 1,358112/4 378.01 
State of Bahia,8.W| 3 mnths Mar 31 52 |Ms 57.0u0/— 2,061 228,000} + 9,000 
CHILEAN AND | 
PERUVIAN. 
Antofagasta ..... |30 weeks\July 22} 838 37,620} 15,597) 1,314,995;4 537,105 
Arauco........... 1lmnth |/Apr. 30 643 11,000/+ 1,200 AG 3 
Nitrate (2 weeks). .|28 weeks July 15| 366 41,244/4 23,493 a3 + — 280,1°6 
Peruvian Corp... |12 mnths|June 30| 1,039 | 1,210,650/-4 99,590] 14,435,534/4 2,066,369 
Taltal .......505. [12 mnths! 30} 180 | (b) 27 270)+ 20,46. 291 975/-+ 127,126 
CuBAN. | 
Onban Central ....| 3 weeks|July 24 362 21,827|+ 3,871 81,483\+ 14,786 
Havana Central ..| 2 weeks 17 be 13,3t1/+ 3,872 23,12 | + 6.241 
United of Havana.| 5 weeks| 26] 681 68,713'-+ 13.204 234,683/+ 28 688 
West of Havana ..| 3 weeks 24 155 12,067,+ 2,74 42,5.8) + 9.396 
| | 
Urvevayay. | 
| | | 
Oentral Uruguay..| 3 weeksiJuly 21! 273 18,977|— 3,119 66,193) — 10,434 
Cyrus. (Rast. Ext, 3 weeks| 24; = 311 5,105}— 457 17,(63|/— 1,307 
Urag.(Nrth.Ext)| 3 weeks! 241 185 2495— 1,05¢ 19,615) = 2,287 
PUrag. (West. Ext) 3 weeks 24, 211 2,.06/—  30¢ 7.3)5|— 930 
idland Uruguay .|12mnths June 30] 519 1851+ 17:| 212,254 29,386 
Horth-West rug.|12 mnths} 30 113 6.383] — 7] i252] 3,478 
raguay North ..|12 mnths 30 73 2123/+ 24° 28,295) + 3,589 
OTHER Forzicn. | | | 
Alcoy and Gandia..|30 weeks\July 2% 33 | Psi6,000'+ 7,030 394,900 + 81,500 
Bilbao ............| 6mnths June 30 15 | 2895+ 1, 57 20,716 + 7,134 
Bolivar............, 12 mnths 30) (136 11,486 + 954 68,437 — 8,531 
ColombianNat.Riy 6 antks| 30 86 21,54) + 5,280 1 8,150 + 23 870 
Oosta Rica ....... ll mnths|May 31 189 34,075 + 10,369  294.134/+ 47,473 
Dorado Extension! 4 mnths|Apr. 30 70 18,000'+ 8,000 53,500 + 23,200 
Egyptian Delta..../14 weeks\July 10) 5594 13,)21 + 3,404 119,114 | 7,035 
Gt.Southn of Spain 29 weeks 17; 104 | Ps 86,908 — 33,706 2,478,830 — 848,828 
International of| 7 mntbs June 30 Gross | 61,255 + 12 509 431.8':2 + 715°8 
Central America| | Net | 20,0554 4,02 186,289 + 23,240 
LaGuaira&Caracas| 6 mnths 30, 223 (k)13.240 + 5,18) 85,070 + 34.970 
NaasjoUscarshamn 4mnths/Apr. 30) .. 2211+ 2,790 85,614 + 22,852 
Ottoman Railway,| | | veal 
Smyrna to Aidin, 1 week |July 16 379 | 7,128 ar ; Re 
Paraguay Central .| 3 weeks) 24, 274 4,980— 100 17,370 — 2,490 
Piraeus-Athens, &c) Jmnths Sept. 3. ..  Ds2311374 +414,841 16,380,765 + 5,299,660 
ed: mee kc. § mnths June 30 35 5,250 + 1,550 33,250 + 4,625 
“Pop ope sf weeks ? | 3. _ — 

Bante Fo Hrovincs, ks| July 24 100 | 08, 557 ae 2.338 
enc ways| Imnth |June 30 161,128 — 4,267 x 
Semana & Pantiago) 6 mnths} 33) | 13,955) 4,935 91,233 + 27,€29 
afra and Huelva.| 6 mnths 3]) 112 | (a)l219)4+ 4,637 73,43), + 14,498 

| | | 


| 

ae a i a ae a ee hl a dee il ls 
(k) Including gain in exchange. 

(a) Converted at the par rate of exchange. (b) Converted at the current rate of exchange 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Present; Gross Receipts 
Name, Period. |Ending| Mile- for Week. Total Gross Receipts. 
age. 1920. | +or— 1820. | +or— 


a De a lh a i et 
| | | | } | | 

Osnadian Northern|29 weeks July 21; $,704 | $1,177,800 41£4,300; 39,165,123'+ 5,106,274 

Oanadian Pacific ../29 weeks 21) 13,388 $3 648,000 + 446,006, 102,769,000 + 16,400,0C0 

Grand Trunk... ++ /29 weeks) 21) 3,616 | £357,324 + 86,748 7,855,089 + 1,080,075 
| H { 


eg ee ee eS eee ee ee 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


ee _ 


Name, Period, ‘nding| Gross. Inc, or Dec.| Net. (Inc.or Deo, 
Algoma Central andf/| 1mnth /Mar, 31 aia 42,267 AA ae 
Hudson Bay ........ { : rer A elie reaper oe oe 
mn 3 863,500! 75 ee ne 
Oanadian Northern® “| Smntbs 30 922,246,005 + 3088774) = 
* | lmnth June 30, $16,481,000 2,993,000) 92,C58,000) +15, 336,008 
Oanadian Pacific® ....4| ¢ mnths $2,631,000 — '260,000, 11,428,900 is 7£8,000 
Grand Tronk......... { lmnth [May 31 £1,2°8,000/+ 124,700 68,100\— 342,008 
secre | Smnths) | 85,512,600 +  451,000/Dr. 87,400\— 758,000 
Temiscouta ............| Lmmth /Apr. 30 $29,517) ee | oe we 
White Pass & Yukon....|12 mnths Dec. 31 $1,244,080, — 604,34 a se 


re 


* Wet earnings before deducting taxes. 


OTHER OVERSEAS RECEIPTS. 


Present] Gross Receipts for 
Name. Period. |Ending| Mile- |_Week or Month. | Total Gross Recelpts_ 
age. 1918-19. | + or — | 1918-19. | +or— 
a 
* & é a& 
Beira and Mash-)) 1 month {May a ty $5,183 + 264e0| oe 
Mid. of W. Aust... .|11 mnths! 31) 277 9,614 |+- 1,%12 119,767) + 17,024 
New Cape Central'25 weeks July 3 205 3,250} - 757 83,770) 14,1¢2 
Rhodesia Railways| Imnth |May $1; 1,397 130,107}; 350 £55) «s ee 
Rhodesia Katanga) 1 mnth Slim. 12,482 ae os ve 
Shire Highlands, | | 
Nyasaland ...... | mnths 4 are 4,600 |— 100) ws — 4,150 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


Receipts for Month. Total Receipts. 


Name. Period.| Ending 


+ oe 


isis. | + or — 1919. H 


| | | 

{ $ | 8 | $ | $ 
Atchison Topeka........! 4mmnths Apl. 30, 14,9'1,806 jt 2 €93,183) 67,§55,621/+4 17,045,565 
Baltimore and Ohio ....| 4 mnths 30! 35 %£26.698 |4 1,924,748) 63,938,496 4 13,739 506 
Chicago and Milwaukee.. | 4 mnths| 30 11,!79,407 '\— $7,892) 5)3,122.215 + 6,972,691 
New York Central ....../ 4 mnths) 30 25,331,(86 - 2,629,812| 102 085,59 + 10,616,281 


Pennsylvania ...........) 4mnths. 30 24,003,251 — 2,822,331) 149,870,926 + 6 461,747 
Southern Pacific ....... -| 4 mnths) <0) 11,498,408 = 971,282, 55,947,470) + 7,016,528 
{ 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Present| Receipts for Total 

Name. Period. |Ending] Mile- eek. ___- Recainte aE 

ae | 1919-20.{+ or —| 1919-20. | + or — 
Anglo-Argentins ..../29 weeks|July 22) 329 87',255/4+ 14,623) 2..7),853) e 572,612 
Burnley Corporation| 1 week 24 12 #3,65 | + 688 4 eee. 
Calcutta Tramways.. |3) weeks 24) 353 | R°2,80';+ 6,66 os bt 229,325 
Chatham & District. .|28 weeks 15 15 £1,979) + 262 45,912] & 5,092 
ipl Markets ..|29 weeks 2 ae £ 415) + 5 51,312) 4 17,229 

Glasgow Corporation | 

Tramways .....<-- 8 weeks 24) 99 £1528) 5,7°3) 331,192)¢ £4,319 
Hong Kong ......../22 weeks|May 28) .. $.4.7°3|4+ 1222 295,587|—— 1,411 
Isle of Thanet ...... 42 weeks|July 2: : £2 419) + 708 36,5'5| + 9,987 
Lanarkshire ........|28 weeks 15 28! £4 40()/+ 246 117,071/4 20,238 
Lancashire United ../23 weeks 20 39 |) «=—-£3,7¢2) + 697 98,497; + 10,045 

Liverpool Corpora- : 
tion Tramways....|30 weeks 24) 124 £29,536 |+ 4,922 795.903} 15022 
L.C.C. Tramways....|17 weeks 23) 1415 | £83554/4+ 2,286) 1,439685/4 64,580 
Madras Elect.(2 wks) |28 weeks 15 50 Rev54,312/-+- 3,418 628.485] & 124,749 
Pernambuco Trama.. |30 weeks 25 a £5,723/+ 4,394 2 2,264)4 54,441 
Bingapore Electric ..|2+ weeks|June 12 $25,082/-4+ 7,554 569,459/+ 173,587 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Present Receipts Total 
Name. Period. |Ending | Mite- for Month. Receipts. 
age. | 1919-20. | + or —| 1919-20. | +or— 
Alabama Power ....(1mnth {June 30) Groat eT oon ° : 
Brazilian Fei aT smnths jay 31 f GFO88 10,°85 0004 142,000 50,166,000 + 5,572.00 
receipts in milreis J | May 514 Net | 6,262,000 +2 045,000 27,261,000) + 3,728,C00 
Brisbane Electric .. 6 moths June 30... £44,540 + 9,133) 267,640) + 47,195 
British Ay teams mnths May 31 Gross $72),004 + 91.157, 8,626,922/+ 1,375,968 
ee weno tal jae Net | $172,498 + 17,559 2'332'997 4 '6:4.984 
uenos | \ | | { 
ada TE mnths June 30) 61g £50,635 — 10,721; S12 316/+ 65,455 
urmah Elec. Tram-| | 
ways and Lighting 11 mnths | 30 é 350,471 8,055 vee t 95.2 t 
; 'f Gross 156 ,010, 22) 721 
pect paane trae err May Sl Net | 28,258 — 16:51 84,255\— 18,327 
janadian - | 
Bp iby Noha SRE! 8 mnths | 21) Groas | $63,053— 3,569 8 9,853i—_ 72,588 
arthagena ars } 
- Herrerias erenisl 6 mnths ‘June 3)| 12 $5,562 + 2,189 28,606/+ 11,815 
atalinas = | s 
HOUSES «2.22200 oe | 1 mnth IJ une 30) Gross oh + 2,520 i fe 
“Chillagoe ......... --| 1 mnth \May 31 Bigs Ei'208 oieek ine 
ct rte On 12m sone {Sem Ch + SEAR RG a 
Cordoba Light, &...| Lmnth May 31) .. | £20,348 4 2,812, 391545 Bett 
Cuba Railroad ...... (10 mnths | A pr. 30! rey ate + Lene ere ft 1,596 736 
Blec.Supp.of Victorial 8 weeks ‘May 23. 22 {£3,672 + 46" 8'605 i ber” 
Havana lec, Rally! 5 mnths) 31, { Qross) $946,501 + 205,997, 4,567,37614 1,010,562 
Light, and Power | Net | $485,595 + £6,569 ison oe! 520/278 
aright maa poe or piilmnths ‘May 31/{ Gross) Azle ee Sheet t 11,538 
lgoorlie Electric } 20 B3,085 fh a r 
a wank eocece 10 mnths Oct. SL RS £876 y | = 6 es 
Keystone Telephone.) 6 muths June 3), Lrg seca erie! 262 451/4 74531 
La Guaira Harbour...) Lmnth | 30, i BOS 4+ 3192 Steiger + 47,522 
La Plata Electric...-; 6 mnths — SO) wee 5,479 375 s514— “i312 
His laBaewape} Smathe ay (Gio) isla Ths HERE SUS 
En ry] ae et me | ee ee ee 
Manila ectric ‘ TOss "145 + 1,354,825 
Railroad, &¢.....J) °mnihs May SN Net | ($92,770 + 20,586 ‘ange + 2765 
Mise'ipyi River Powr) 1mnth June 30/{ Hee) $ietcas ¢ 1403, ga,gea!_ 9s 842 
Shanghai Electric ..! 6 mnths | 30/ Mex.) $151,269'4+ 32,260) 865,254 136'264 
Montevideo Water...) 5mmntns May 31 EE £20154 1,261 113,543/4 91041 
i oes , | 173 920 "845 
Para Electric..... «--| 7mnths Jun2 a: et 11,161 + a 74,5011 rath, 
M: | f Gross 262 F 117 
Rangoon Blectrie’../ Smnths May 2/4 Net | “e7as— 2,477  souly tar 
do. 6muths June 30 oa “5 Pein ety oe + 8,845 
ees ‘Me aL peed s213, 5,918,509 -+ 627,910 
The mee a of Sei | kines bas aie hh 2028327 165,016 
Montevideo hes: 8 mnths ‘June 30) Gross £39,989 + 5,339. 347,288 + 47,251 
Ua accan oe} Sent aoe. 30 (S| FE Se MU ae 
Utah Securities .... 4 mnth \May 31 { Grose 569,068 te 60,565 i eS. 
) | oe ** 
ook Ne Electric ..12mnths Dec. 31) Net | $32,500— 18,600 614,700 103,304 
Victoria nal Power }| Quarter ‘Mar. 31] Net | #203240, .. | .. is 
} , Gross) $404,742 + 156,551; 2,237,052 475,20 
Winnipeg Electric..) 5 mnths May 31 { Net | $li1o7+ 2872 5B Oat f ep 


t 4 weeks return. t Converted at 23°80 pts. to £1; last year 23°10 to £1, 


= 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method et eee 
or Pay- of Lat’st Pre- 
Final. | ment. Payment. | Year.|vious. 
Railways. a % % 
IDET Giigiy st aav as) ese esc tse ne 10° Re as ie : 
Chatham and District Light .... 5* jAug. 3] Less tax ; 
Cleator and Workington ........ 2%* | *. ’ 
Dublin and §.-Hastern ........+. SN We hve : 
RIESE seta aple s.0js so csi e nse 010 1%* |Aug. 21 : 
Great Northern, Pref. Con, Ord..| 2%* Aug. 4 : 
VGA LOCK is ce 'cine os 0 s.clsin's 3%* |Aug. 4 oe 5 
Great Western..................| 23 %* |Aug. 17] Less tax j 
Hull and Barnsley .........-...- 13%* |Aug. 21 Ae : 
Isle of Wight, Prefd. Con. Ord... 4* Aug. 20 és 
De Detd. Cone Ord ow. sess. s+ % |Aug. 20 2a ‘ 
L., B., and S. Coast, Und. Ord. ..| 13%* Aug. 15] Less tax 
PHP Let OTd ye sake isis weiss > 25%* |Aug. 15! Less tax 
Midland Gt. Western (Ireland). . 2 hie 
North-Haastern ........0.002.000- 34%* |Aug. 14 
BOPERPISONOON. x cccip sce s eevee 25 %* |Aug. 13 ee 
Shardara (Delhi) Saharanpur Ce | Si bees Tax free ae 
Swansea and Mumbles.......... 9g* |Aug. 9] Less tax 
Wrexham and Ellesmere ...... 3* (|Aug. 26] Less tax 
Vale of Glamorgan.............. 444* ae oe 
Banks. i 
Australian Bank of Commere?..| _ 6+ 5h iS 
Banque Industrielle de Chine ..| 14% ee ae 
Commercial Bank of Australia, | 
EL Ols prencaeniely sen cine ss\esie ty oh | 2 
Commercial Banking (Sydney)..| 10 a3 ea 
Queensland National Bank...... 10} 10 10 
Mining. 
PORSN: EE POD 5c ajcvecte ese /9p.s. Aug. 18 . 
Eastern Smelting, Prefd..... ... 10 |July 31 - 
North’s Navigation Collieries 10%* Aug. 11) Less tax 
Rhodesia Copper and General | | 
Rixploration c.cut uate was <4. en mee | Lucke tax 123 
\WCULTEI 8 £0) Gt ae eee ee 1/ p.s.* Sept. 1) Tax free es 
Wienke Colliery scc.ccscc.ciss0s 5%* |Aug. 21) Less tax ae 
Tea and Rubber. | 
Assam Dooars Tea.............- 596* | Less tax pe be 
Bandjarsarie (Java) Rubber ....| 10%+ Less tax » 15 nil 
LECLERC) )s oy Seniesa arene 6% + ; bic 12 nil 
Bukit Mertajam Rubber ........ 15; S647) | Less tax 20 122 
Bukit Panjong Rubber.......... 20%t Tax free 30 15 
Bastern Assam...............00% 15% | Tax free 20 Y 
Empire of India Tea............ 123%t sis (a)l6 | 22% 
Hope Tea i... step ae Seccases oe 10%* | Less tax ba 3s 
POTONRUGLEOW. Ts vic ccadceteecce. 10% Less tax 15 Be 
Matale Ceylon Rubber.......... a Less tax 15 nil 
Merchiston Rubber ............ Ae | Less tax 6/ in £ 225 5 
Straits Settlements (Bertam)....| 20%} a3 30 nil 
_ Other Companies. | 
Joh C7 ae ee Pots nom Boe cone - | Less tax 6/in £ 10 a 
Aberdeen Heritable Securities ..) 23%* | .. | Less tax an je 
Assoc. Provincial Picture Houses aS Sand ve ve; 5 
PAMIGESTIN. [OT OLO « caiees sc cete ces ss 2] p.s. BP <a Sol Lee 
Ashton Brothers .........0.000: 10%* | | Tax free ne a 
Ablantio Umasti fic scshee hots eae 15+ | Less tax 15 15 
Bath Gas Light and Coke ...... | - | Less tax Ae Ae 
Bent’s Brewery ......... Sercnics 5%* ° | Less tax 
SBE WICKS Ce... cleries «ciatiesieiclor's cLe en | ae sr 
Ben MarchésOrd. (52.600 c.0ceh% 7 ‘Aug. 16) Less tax 
TAY ESN 2S Oh oe Ane CC ee eae eerie 8* |Aug. 16) Less tax os 
Brightside Foundry and Eng.... <  ane.|Paxdree 10 
Bristol Tramways and Carriage} 3 %* |July 29) Tax free SF 
British Dominions Steamship ..|1/3 p.s.! :. | Tax free 
British Wagon (£3 share) ...... sf eb Bi le ecas ; 
PORES Mr csiarascad Oo sl cie syatore aateaualel 1/4 ps.*| AS - 
Canadian Connecticut Cotton : 
VETS SCAR eericl ¢ 0d 22h eee 10% jAug. 2' fe = 
Do Ptg. Prefd. (special) ...... 3% |Aug. 2| ms : 
Oardiff Gas Light)... 32s... ..0.' Si* |Aug. 3) Less tax : 
Charing Cross, West End, &c., | 
MUG GGTICISY 55. - oe eee be ox sis 2/6 p.s.*|/Aug. 14) ris i 
Chelsea Electricity ............ 5* (Sept. 15! Less tax ne 
City of Aberdeen Land.......... 10/ p.s..+ .. | Less tax 10 10 
BEN iie seni ele te stare tletids ones bh 10/ ps.|* Feb. (1 Less tax +e oe 
City of Buenos Ayres Trams ....| 1/3 p.s. Aug. 17) Less tax PS Ss 
City Property of Aberdeen ...... ee | . | Less tax 6/in £ 6 6 
Connaught Trust, Ptg. Pref. ....| 8 %t “ Se 15 15 
BOOMS ATOM 2) ors. 3) a5 < slvraare o'siersio @ oie /8 p.s. Re ae - 30 ws 
Consett Spanish Ore............ 2/ p.s. i a 
Cleveland Water (Original & “A”’); 10 E 
I CHRSe TS URI oes oreatuiece:-siseis o's 6 7 : 
Dundee and Arbroath Confec- 
LOU sOUC aaueNe Naas ae os vjeistte aise ; 10 
Dutton’s Blackburn Brewery, | 
1S at Oa CE TE ll ((2years’/div.) a r. 
Edinburgh Canadian Mortgage. . ta { Bop at | Less tax 5 5 
English Velvet and Cord Dyers.. 8* . Ang. 16 Less tax AD 
LOATENT TH TCT51 £72) Ic alen d So ey Sei) GAGE Tax free ; - 
Glanhurst Shipping ............ 20* | Se : oe 
Greenlees and Sons ............ 10* a ee | ne: ; We 
Hongkong Tramway ............ 9d p.s.* Aug. 25! Less tax sis ws 
Horsley Bridge and Engineering} .. -. | Tax free 8 8 
Investment Corporation ........ a fer ea e 5 ie 
Jeremiah Rotherham .......... 10* |Sept. 1| a é Be 
J.Samuel White, ...........0c00 15%t |July 31) Less tax 20 5 
ra seats and Con sere. sansc+sccs 5 %* |Aug. 3 Tax free oe aS 
Lanarkshire Tramways ........ 5* |Aug. 3| Less tax a8 ae 
Linoleum Mannfactur'ng <r 5/ p.s.*|Aug. 13) Tax free Br 
Liverpool Daily Post............ 5%* -. | Less tax 2 oe 
Liverpool Law Association...... 10} | Less tax 1h 5 
Lochgelly Iron ard Coal ........ tes -. | Subject to tax 3/6p.s.| .. 
London Commercial Show Rooms 7* |Aug. 20 Less tax af. c 
Lyndon Shipping .............. Re e. | Tax free 20 . 
Manchester Hippodrome, &c. ..| 10} | (bonus 10 %) Less tax 20 : 
Manchester Trust .... ......... +a sf Less tax 4 1% 
Maple and Co. ..........2..00221 5* |sept. 1. i i Bes 
McIntyre, Hogg, Marsh ........ 7* |Aug, 16 Less tax : 
McSymons Stores .............. 7 os is oe 
Metro litan Gas of Melbourne} 6/ p.s. ee i x . 
Midvale Steel and Ordnance....| $1 p.s. Aug. 2 oe ee 
Morris Plan of N.Y. ............ 3% |Aug. 2 A BR TASS. 
PROM s BAADITOR, § aside vec os aiveids 10 \(& bonu's 2/6 p.s.) Less tax 5 a 
Mountstuart Dry Docks ........ 10 ye Less tax J sae 
New Investment................ bg . 2 Tk Yr 
Newport (Mon.) Gas ............ 33 |Aug. 9 Sah es 
ippon Yusen Kaisha .......... ae ee 40 
North of Ireland Paper Mill ....| 2/ p.s.* Tax free a sie 
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DIVIDEND ANNOUNCEMENTS.—Continued. 


Pawson and Leafs ...........+0. 5* Aug. 5] Less tax 
Perey Mi Pisheres vives stews is. 2/6 p.s. oe Less tax 
Perryand CO yon. cha ree tea 10* |jAug. 31] Tax free 
PhilipMorris ($10)) .ci.0--....| 1% jAug. 2 a on 
Queen’s Hotel, Cheltenham .... ots Ry Less tax 12 
Rie LUNt and OV 7 icc sees caencue 10%* a Less tax Ae 
Radiation, Limited (old) ........ /6 p.s. [July 29) Tax free ie 
DIOMMOW IO: cnc de cela s cp sneeetres /3 p.s. |July 29) Tax free a0 

Railway Debenture and General 4 |Aug. 3) Less tax a 
Raphael Tuck and Sons ........ 15} ri .% 123 8 
Regent’s Canal...............5.. 13 Less tax se, 
Rook Investment “h...02. 205-005 a | Less tax 1% 5 
Royal Dutch Petroleum ........ 30% | Ar 45 a 
Sommerville and Barr .......... 16* bs Less tax aa <a 
Standard Motor Construction .. 24% |Aug. 2) ts Ae 
Status Investment .............. 154 + rie 15 15 
MTA DE) Utes tina dene aecen se 40* |Aug. 6] Less tax a a 
Trollope andiGollsr. + <ut sane sree ae ae a 10 
United Alkali. teense fa. cct 1/ p.s* 4 Less tax ae 
U.S. and General Trust ........ 6* |Aug. 16} Less tax 
W.S. INvestmMentihe noice seals ol sieve ele 6* |Aug. 11) Less tax it 
VAGtOria JUUEP vassp ec ces tat ans 40* |Aug. 6) Less tax ge eer. 
Walter) Scottitige ncn. scot abate. « 2) D:Sri wt A 124 | 125 
Watney, Combe, and Reid, Def..} 16% 24 24 
West Canadian Collieries ...... Me “ a3 46 
Western Wagon and Property .. 10* |July 30 xs 
Westminster Electric .......... 8* Sept. 1| Less tax 
Whitworth Manufacturing...... 2/6 p.s. ie 
Winterbotham, Strachan, and 

Bilayties Prolee sn s0atentestistire /9 p.s.*/Aug. 1) Less tax Ss 
WW Yeu SDLP DINE tes ente ele cestaens TE%t a Less tax he) 
Yorkshire Coal and Steam 

ShiIppime’s ences cae eee ease 15* oe oe Fi 
York Street Fax Spinning ...... Ne Tax free 8 8 


(a) Increased capital. 


GREAT CENTRAL Raimway.—The interim revenue statement for the half-year 
ending June 30, 1920, states that it is resolved to pay the dividends for the half- 
year on all preference stocks down to and including the 4 per cent. preference 
stock 1889. The payment of such dividends will be made: South Yorkshire rent 
charge stocks, on August 16th ; other stocks on August 26th, 


HReports and Notices. 


We are informed that Mr John Critchley Rimmer, sub-manager of 
the Liverpool and London and Globe Insurance Company, has 
tendered his resignation, as from September 3oth next, after nearly 
48 years’ service with the company, which the directors have accepted 
with very great regret. Consequent upon the resignation of Mr 
Rimmer, the directors have made the following appointments, as from 
October 1st néxt:—Mr Hugh Lewis, at present London manager, to 
be deputy general manager of the company. Mr F. Reddrop, at present 
assistant London manager, to be sub-manager of the company. Mr 
W. R. Macready, at present an assistant secretary at the head office, 
to be London manager in succession to Mr Hugh Lewis. Mr Alfred 
George Dent, the secretary and general manager, has asked to be 
relieved of his duties as from December 31st next, to which the 
directors have agreed with very great regret. To succeed Mr Dent, 
as from January Ist next, the directors have appointed Mr Hugh 
Lewis to be secretary and general manager. These changes will 
involve Mr Lewis’ migration to Liverpool, which will be greatly 
regretted by all those with whom he has come in contact in the course 
of his distinguished career. 

Sir Arthur Fell, M.P., has been appointed chairman of the African 
City Properties Trust, Limited, in place of the late Mr Alexander 
Davidson. 

Sir Halford J. Mackinder, M.P., chairman of Electro Bleach and 
By-Products, Limited, and Mr E. G. Cubitt, J.P., have retired from 
the board of that company, the exchange of shares with Messrs 
Brunner, Mond and Co., Limited, having now been carried through, 

Messrs Price, Waterhouse and Co. announce that the firm of Messrs 
Monkhouse, Goddard, and Co., chartered accountants, of Newcastle- 
upon-Tyne (including Messrs Armstrong, Harrison, Swan, and Co., 
of London), has recently been amalgamated with theirs, and that the 
offices of the two firms at London and Newcastle have become merged. 
Mr William F. King, O.B.E., A.C.A., and Mr T. P. Parmeter, 
F.C.A., who have been associated with Messrs Price, Waterhouse, 
and Co. for a number of years, will join the firm at Newcastle. 

We are officially informed that a contract has been entered into by 
Messrs Joshua Hoyleand Sons, Limited, for the purchase of the whole of 
the share capital of Messrs Peter Todd and Co., Limited, Victoria Mills, 
Wheelton, near Chorley. The mills contain 30,000 spindles engaged 
on fine counts and 1,140 looms making fine cambrics, brocades, and 
other special cloths. The purchase carries with it practically the 
whole of the village of Wheelton, including over 100 cottages, sbops, 
school, and other public buildings. 


BANKS. 
KANSALLIS-OSAKE-PANKKI.--Balance-sheet, June 30, 1920 :— 
LIABILITIES. Fimk, ASSETS. Fmk. 

Share capitalise. ncseiaens 50000, G00. b @B STUN «. cretercterdtest coarse (hate heise fo 44,578,639 
Share issue, 1920 .......... 32,630,400 | Foreign money ............ 319,622 
Reserve funds tice. cteiec. seis sinte DGGOP 625) E Bonds wate. ce bean weees 77,054,851 
Profit and loss account .... 1,516,027} Foreign correspondents.... 7,418,666 
Interest and commission .. 17,364,519} Foreign bills .............. 12,413,165 
IDGDOSIEB Gia dala cers cons co etee 697,183,511 | Correspondents ............ 323,341,915 
Current accounts .......... 135,4825207 |) ils etc te ete kees, ook Oa 319,486,474 
Bank poseipilisiiss csicss.sinee 51,781,058 | Cash credits ..........0. ee 281,425,820 
Correspondents............ $4:529,940' OANA ee anise celekh oclcacny 196,505,946 
Foreign correspondents.... 145,778,919) Shares .................005 9,915,464 
Unpaid dividends .......... 243,506 | Bank premises ,.........0. 11,257,268 
Sundry accounts ........:. 14,766,464 | Other premises ...... Wades 2,041,018 
Bills collected....... I 5,128, 108s Inventory ites: . se sa ca bale oars 256,957 
Sundry accounts .......... 17,955,277 

Salaries and expenses...... 5,090,217 

Mortgage department...... 1,944,992 

1,311,006,291 1,311,006,291 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net | 
Profit Appropriation, G | 
Balance; After ee : a at ee eee ee Period Trost Veer 
Period from Pay- iA : 3 
Company, Ending. | Last | ment of ran Dividend. Carried to 
Account.| Deben- P ns Ordinary. Prefce Reserve, Balance Net Divi- 
bution. *_| Deprecia- | Forward 
ture ti & Profit. | dend. 
Interest. Rate. |Amount.|Amount| “0% &°- 
Breweries. £ £ £ % £ £ FS £ FS % 
‘Watney, Combe, Reid, and Co......| June 30 227,432) 493,205 720,637 | eS pa + 318,540} 89,832 35,000} 277,265) 431,814 (4 Pref, 
Gas. : 
Maidstone Gas......cceeee sisters ..| June 30 11,968 4,267) 16,235 33 4,350 oe ee 11,885 1,475 33 
Hotels and Restaurants. 
PTwist: Howses vis cca ce cet ite ceils Mar. 31 6,461} 71,917) 78,378 Tt 34,197 as 14,842} 29,339 ts ota 


Iron and Coal. 


Moonset Tronees, . cosk ss <p soap veel BUDOOO 21,582! 577,563) 599,145) 12% 375,000; 40,000 143,199} 40,946} 496,068} 35 (k) 

Consett Spanish Ore ............-.| June 30 105 9,814 9,919} 173 9,660 ae ari 259} 29,738) 45 

Lochgelly Iron and Coal............| May 31 54,685} 126,227) 180,912 30 63,000 7,000 55,000; 55,912) 101,093) 30 

Land, Financial. 

British Columbia Fruit Lands......| Dec. 31 '|Dr33,643 2,229|Dr31,414 oe ate Sc ote Dr31,414 ¥, ee 

City Property Association (Aberdeen)! June 30 951 714 1,665 6 504 450 or 711 ay we 

Edinburgh Canadian Mortgage ....| May 31 2,418} 12,587) 15,005 5 5,000; 5,000 3,000 2,005} 13,143 i) 

Rubber, &c. 

Bara (Java) fc. A. Fock oe 0 eee ctesn das DOO, OL 10,247 8,125) 18,372) 12 SS 3 10,185|Dy 4,582) .. 

Harpenden (Selangor) ..........%.| Dec. 31 8,049) 22,702; $0,751) 72 21,600; .. ee 9,151 9,586} 30 

Mier Ghis tories ciate sie aie cfeis EUGocsade Mar. 31 2,510 9,942} 12,252) 224 S00Ci ian: 3c 3,252 1,189 5 

Straits Settlements (Bertam) ....../ Mar, 31 12,795; 99,182) 111,977) 30 60,000 ne 8,000} 43,977) 34,894) nil 
Shipping. , 

Burns, Philip, chee a iatnetateteronete ..| Mar. 31 10,264; 239,623) 249,887) 10 125,000| oe 115,000 9,887) 204,969 74 

Hazelwood Shipping ..............| May 16 1,478! 47,290) 48,768) 20 30,000; .. 15,0u0 0, 168|(n wae R ou 
Tea. 

Empire of India and Ceylon........| Dec. 31 9,947) 116,843) 126,790 16 52,640} 10,950 17,522; 45,878) 62,295) 22} 

DOFEHAUt Meese ans SO OBE SOU O seni Decw ol 24,597! 30,368) 54,765) 15 29,90 eens 1,864; 22,900) . ' vs 
Textiles. 

York-street Flax Spinning ........| June 50 30,234| 95,889} 126,123 8t 26,000} 21,041 40,000) 39,082) 77,566 8t 

Other Companies. 
Dublin (South) City Market........! June 30* 3,330 1,959 5,289 2t 00] ae 3,289 1,975 2+ 


* Half-year. + Tax free. (k) On old capital. 


THE CHEMICAL NATIONAL BANK. — Balance-sheet June 30, 
1920 :— 


ASSETS. $ LIABILITIES. $ 
Loans and discounts........ 146,994,187 | Capital stock ............,. 4,500,000 
U.S. bonds to secure circu- Surplus Veotuckiees ceca inc 13,500,000 
latlOn toes cma ee sak cee 1,450,000 | Undivided profits .......... O91 131 
™U.S. bonds to secure U.S. Unearned interest.......... 1,352,162 
GEDOSIUE ees oe nucle car 300,000 | National Bank notes out- 
U.S. bonds and certificates BCAN GIDE ia seap steve Beleet ees 1,324,898 
of indebtedness .......... 7,065,964 | State bank n’tes outst’nding 10,820 
‘Other bonds, securities, &c. 4,366,712 | Letters of credit and ac- 
Banking houses ............ 600,000 CEpPtanGeSs | ecec os aetna < 21,460,959 
Customers’ liability under Reserved for interest, taxes, 
letters of credit and ac- Gs ae Marr done wits Prnetciatants 728,659 
Geptances.s.6. (5 .nc ae ves as 213522901 MDePOBIies S. eit g citeratersle eters 132,685,041 
Tue from banks ............ 5,860,817 | Bills payable with Federal 
Exchanges for clearing- reserve beni o.eeeeaesD 26,275,000 
WMOUSES: CGIR Boning sole atcte 12,087,775 | Bills payable & rediscounts 
‘Due from U.S. Treasurer.... 135,500 with Federal reserve bank 
5 per cent. redemption fund 72,500 (secured by Government 
Cash in vault and Federal Dons) sce cea oem 14,797,829 
reserve Dank: 60.2 le as > 17,331,749 | Bonds borrowed ......:...+- 300,000 
Interest earned, but not col- 
LOCbOG ics: 6 2 sneer aeebe eae ie 307,584 
217,906,499 217,906,499 


THE DOMINION BANK.—The London branch reports the profit of 
the institution for the half-year ending June 30th last to have been 
:$566,229, as against $553,698 for the same period last year. 


MISCELLANEOUS. 


ASSOCIATED PROVINCIAL PICTURE HOUSES.—The report for the 
syear ended May 31, 1920, states that trading shows a profit of £43,438, 
which together with {975 brought forward makes available £44,413. 
‘The directors have placed to reserve for depreciation of properties 
£1,814, to reserve for depreciation of plaut and fixtures £2,020, to 
reference share dividend £551, leaving £40,027. The directors 
recommend a dividend at the rate of 74 per cent. for year on the 
ordinary shares, which with £625, the participation payable to the 
debenture holders, makes a total of £9,598, leaving £30,429 to be 
carried forward. 

MANCHESTER SHIP CANAL.—The directors are glad to be able to 
announce that the result for the half-year to June 30, 1920, shows a 
‘substantial increase in net revenue over the result of the correspond- 
ing half-year in 1919. The improvement is due to increased traffic. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Unsettled weather, together with further rains and a generally 
low temperature, again prevailed over a greater part of the United 
Kingdom during the past week. In Southern localities, where 
climatic conditions appear slightly better, harvesting is already in 
progress, but otherwise operations will be somewhat delayed. ‘Lhe 
excellent prospect previously entertained is now lessened, cereal 


crops being badly beaten down by storms and heavy rains of the 
past few weeks. The balance of the hay crop left out has greatly 
depreciated in quality, and although large quantities were stacked 
during fine intervals, a good deal still awaits the opportunity to 
carry in. Root crops are also suffering from excessive moisture, 
and blight is noticeable amongst potatoes, especially in Lincoln- 
shire, where the disease is reported to be rapidly spreading. A 
spell of warmth and sunshine is urgently needed to ripen the corn 
and hasten harvest operations. Native wheat»remains more or 
less nominal, nothing being offered on this market, and only very 
small supplies were available at some of the provincial centres, 
Liberal supplies of imported, however, continue to be released, com- 
prising Australian, Plate, and North American grades, Although 
shipments were on a lighter scale, prospects of future supplies are 
satisfactory, any adverse effects occasioned by inclement weather 
here and in Western Europe being more than counterbalanced in the 
favourable reports from the great exporting countries. -ln the 
United States the yield of winter wheat is exceeding previous 
forecasts and a large outturn is assured. Spring sowings show 
signs of rust, though the damage is not severe, and latest esti- 
mates show an increase on last Government forecast. Canadian — 
prospects hold good, with beneficial rains in the Western belt. — 
The wheat situation in Argentina has improved by recent rains, 
while reports from Australia and India point to the general crop 
outlook as favourable. The flour trade remains quiet respecting 
G.R. grade, but imported is being released more freely, and 
bakers are now fairly well stocked. Low-grade flour meets a quiet 
sale at late rates. English G.R. quoted 63s 6d ex mill, and im- ~ 
ported 65s gd per sack of 280 lbs, ex store. Maize continues in © 
quiet demand on the spot, but prices ruled firm owing to reduced 
offerings and higher c.i.f. rates, occasioned by dearer freights, 
moderate shipments, and small arrivals from Argentina. Towards 
the close of the week, however, values gave way in view of cheaper 
tonnage offers. Plate, ex ship, quoted 66s, and ditto landed 77s 6d — 
to 78s per 480 Ibs. African maize meal, landed, £18 per ton. In 
the forward market, Plate parcels afloat, sold, 65s; Augtst-Septem- — 
ber, 64s, 65s 73d, 62s 6d, 63s 3d, and 60s 6d per 48o lbs. Barley 
ruled firm on the spot for grinding sorts, malting being nominal. 
No. 4 Canada Western, ex ship, 748; ditto, landed, 81s 6d; 
American feed, landed, 73s 6d; Canadian feed, 74s 6d; American 
malting, 82s; Morocco, 78s, all landed. On c.i.f. terms a sailer 
10,000 qrs Plate, prompt shipment, changed hands at 73s 6d per 
400 lbs. Oats ruled firm, but generally quiet. English white 
quoted 72s 6d-77s 6d; new grey winter, 62s 6d per 336 Ibs. 
Scottish, 75s to 80s; Plate, 61s 6d to 62s,landed. Onc.i.f. terms, 
prices were somewhat irregular, and sales occurred in River Plate, 
f.a.q., June-July, at 52s 3d; July-August, 49s 3d, 49s 9d, 48s; 
August-September, 47s 9d, 47s per 320 Ibs. Beans dull. English — 
spring, 1008-1058 ; new winter, 92s 6d-95s per 532 lbs. Peas rather 
steadier. English blues, 105s-125s; dums, gos-958; maples, 1308- — 
1358 per 504 lbs. Japanese marrowfats, 25s cwt. English rye om 
rail, 86s to 88s per 504 lbs. Oatmeal, Scottish, £40 to £44; Ameri- 
can, £34 to £36 per ton. Homeward grain freights showed more 
activity from the River Plate, and several charters were concluded, — 
Rosario to U.K. mafze, September loading, at 1oos; though later — 
gos was the indicated value. Clipped oats from Bahia Blanca, — 
home, paid, 107s 6d, and unclipped oats 117s 6d. America and 
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Canada fairly steady, with moderate chartering at 12s to 
12s 6d Gulf to U.K., 11s 6d Montreal, and ros 6d American 
Northern Range ports. Bombay and Karachi paid 80s two ports 
on dead weight, with 135s from Manchuria for wheat and beans. 
Australia nominal. From the Danube steamers have been placed 
lat 57s 6d to 62s 6d U.K/Continent and 47s 6d Genoa. ‘lime 
charter dull, and rates weak, especially for large steamers. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1g1€-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.) 1918-1919.| 1917-1918.| 1916-1917, 

stimated sales of home-grown wheat—| Cwts. . Cwts Cwt y 
gh Week to aly Beeeesessssceseeeseen 17,394] 38,745) 27.115 ead 
GLE CHUORULTN ai, Rn a 10,785,565) 12,955,530) 9,595,684] 13,891,600 
Average price of English wheat per s d s d AD 

quarter Sivuntasiale's welalaiscicirae sted oiceica.-«'s 84 10 73 4 74 3 8 S 
‘ m ee ewt wet cee eetaveeeeeeereeeeeeees 19 93 17 2 18 0 18 0 

Visi le supply’’ in U.S. centres....bush.| 16,597,000 13,245,000} 8,169.000} 6,889,000 

RMOMULEANY MSG 5 siafelayy sic) <isle staf wileveaic.e sj0/0,0:< «16 8,891,000} 7,096,000! 4,376,250 3,690,500 


The following is a statement showin iti 

\ tat g the Quantities Sold and th 
Average Price of British Corn (Imperial Saati in the nae 
two weeks, and for the corresponding week in each of the years from 
Ig16 to 1919 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley, Oats. Wheat. Barley. Oats 
. ono, qrs bsh qrs bsh qrs bsh s d s d s d 
NY Geers 3,809 7 814 3 1027 6 85 3 9 
: | Wee 
J meat. aebohe 4,058 5 309 O 908 4 84 10 86 1 ea ; 
ee 34,856 4 566 0 7,269 2 
at 4 j Bey 3) 47 2 S285 
ea Lage aaa Posed ff 613 7 1990 3 1omo Goa Bone 
ee 026° 7 824 2 369 6 74 3 56 11 46 2 
HAT RS 9,040 6 499 7 1,742 3 13 4 63 4 48 11 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent wri 

writes :—It was arranged a fortnight 
ago that, after the holidays, work should be resumed in the pacicds 
¢ West of Scotland on Tuesday f 
st of y forenoon of 
this week, but a very poor beginning was made. Blast furnaces have 
running throughout, and some accumulations of raw material 
help things in the steel works (at 


industrial districts in the 


been 
ree ih effected. This should 
the rolling mills) and ease the shortage i i 
l in manufactured 

so keenly felt just before the interregnum. pace 
ee report that 
as been in evidence for Scotch pig-i 
las | pig-iron and steel 
tions) from both home and export buyers ; 
ments oe to the end of the year. 
meet this inquiry, especially as applicable to forei i 

ull oreign shipments, for 
the main reason that producers are already almost lolly gene tea 
in respect of outputs for months to come, and as regards deliveries 
are (practically without exception) seriously behind. 
corresponding period was never entered on with 


anxious to cover require- 


books so full as 


etd are at present—all that is wanting to assure intense prosperity 

§, 1t 1s said, liberal supplies of material and labour peace. The 
year are more readily commanded than was 
and there is less talk of proposals for cancellation of 


highest prices of the 
the case lately, 
contracts. Boiler plates are strong at £ i 

~30 108, ship plates £26 t 
£33, angles £25 10s, rounds and squares oe eee 
£27 158, black sheets from £38 ros to 444. Black sheets “ranged 
rom £20 to £21 a ton seven months since. Supplies of steel scrap 
are more plentiful. Ores are the turn easier. The coal trade has 
tee settled down to business, though the miners began to go down 
sn sec hes they can, large consumers are aiming 

| down stocks. eet of steam i 1 

athe ba canvas ers is laid up at the local 


_ Our Sheffield correspondent writes :—The paucity of ne ing 
a say steel trade continues, and with the olideys at nae 
aa 1S More pronounced. The works are still busy on old 
or he and some have plenty on their books to last very long 
fe oh ba aay delivery yi a tN silepes of Tunming sizes is as 
t as ever. t the same time the pressure on 
hipaa Bees ocarier, and makers are getting aiptiods hott 
oe ene ere 1s a general lack of confidence in the situation, 
a na een sel look for a revival of buying in the autumn. 
kee : ‘e of a drop in prices have not been realised, as on the 
- aia ) rate for iron and steel remain at the high level of 
sald reg . Pha is being experienced in both the home and 
ieee peg ets. The iron market is still very strong, as the 
ee BLEND, =) ted soca rok Se Say steel or iron trades, 
é > 0 abro or basic pig. Hematite i 
is pelea a ler alae fe ae See steel is Ratisting Pade es 
¢ _ she ge of work as well. The unsatisfact 
State of the automobile industry is reacting u n eat 
sr penzes ,who specialise on steel ah fon aise yet ae 
coke of money is another awkward feature of the trade 
aaa sear Be aig amet teer se overdrafts is embarrassing 
c \ standing, and it is f 
eer will check the production of are Le oir. a ee 
aa es Se unchanged. Firms are putting cobbles and small fuels 
so as to be prepared for contingencies, the reduction 


THE ECONOMIST. 


Makers in all depart- 
over the holiday period a very strong ane 
(in all their sec- 


No great effort has been made to 


Probably a 


913 


of exports having improved the supply. Orders for house coal are 


steadily increasing. Consumers who had held back their orders 
in the hope of the Government renewing the rebate are now 
buying. Prices current at pits are :—Best South Yorkshire hards, 
338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; Tyne steams, 
tsos for export; steam cobbles and nuts, 31s 8d to 32s 2d; hard 
slacks, 28s 5d to 283 11d; small slacks, 23s 2d to 24s 2d; branch, 
37s 2d to 37s 8d; Silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated July 2gth, is as 
follows :—Pig-iron.—Market firm and supplies of Cleveland 
foundry iron scarce. Output slightly increased by the blowing 
in of one blast furnace. There is still no Cleveland iron avail- 
able for export. Good demand for hematite pig-iron, the output 
of which is practically sold for this year. Prices are unchanged 
at 217s 6d per ton for Cleveland No. 3 and No. 4 Foundry G.M.B., 
and 260s per ton for mixed numbers East Coast hematite. Manu- 
factured iron and steel.—Plenty of home demands for steel.. Rails 
£2 dearer, otherwise prices unchanged. Steel ship plates, home, 
£23 108; steel ship angles, £23; iron ship angles, £30 15s; iron 
bars, £30; steel rails, £25 net. Iron ore.—Business very quiet. 
Consumers have not yet come on again. 


CUMBERLAND IRON. 
(FROM OUR CORRESPONDENT.) 


There is an easiness in the Cumberland and North Lancashire 
hematite pig-iron market which has been absent since Government 
control ceased. There has .pparently been reached the point beyond 
which users believe values cannot soar if they are to pursue re- 
muneratively their own activities at a later stage. Whatever buy- 
ing is taking place, therefore, is on a conservative scale, and the 
business passing is not of a large extent. Makers, for their part, are 
equally resolved on cautious commitments, and feel themselves still 
in such a strong position that they accept nothing short of the 
official quotation of £14 15s. per ton at works for Bessemer mixed 
numbers, and attach the usual reservations that have been in force 
in contracts since 1919. The important point to remember is that 
whereas during the war the capacity of the steelworks plants was 
enormously increased, that of the ironworks remained at a standstill, 
and the number of furnaces for which blowing power is available 
is the same to-day as it was in 1914. Any slackness in the steel 
trade, therefore, cannot very well be reflected in the iron trade 
for another eighteen months to come, and it will be surprising if 
much, if any, diminution in production becomes necessary before 
the expiration of the period. As a matter of fact, at the present 
time the demand is substantially in excess of the supply, high- 
class steel manufacturers in South Wales, Scotland, and the Mid- 
lands absorbing the bulk of the low phosphorus iron, and the 
local steelworks the greater part of the make of ordinary iron, 
though now and again there is a small shipment of metal to the 
Continent. The number of furnaces blowing between Workington 
and Carnforth is still twenty-seven. There is a steady inquiry for 
manganese alloys at the officially quoted prices. Prospects are 
rather poorer in the steel trade. There has been a falling off im 
the requirements of tube and strip steel, and those of railway 
material will not suffice to keep the mills in full employment. In- 
quiries are numerous enough, but little ‘business results, and if 
looks as though there may be some curtailment of operations before 
the winter is at an end. The drop in freights has not so far 
affected prices in the local hematite iron ore trade, but owners 
have been pressed to make a reduction corresponding to the de- 
crease in Spanish ore prices. The whole of the production at the 
pits in the Cleator, Egremont, and Hodbarrow district is being 
taken by the Cumberland and North Lancashire furnaces, and 
none can be spared for the Fast Coast. There has been an improve- 
ment in coal production, but even so the output is inadequate to 
meet needs, and Northumberland and Durham coal has still to be 
imported, the shipments of Cumberland coal to Ireland rarely 
tising above 7,000 tons per month, Almost the entire make of the 
390 by-product ovens is going to the furnaces on ordinary iron. 
None is being shipped to the Continent, but about 1,500 tons per 
week are going to Lancashire. By-products are in firm demand, 
and the make is insufficient to cope with requirements. The chemi- 
cal works are busy. The scrap iron trade is duller and prices 


show a tendency to sag. 


THE COTTON TRADE. 


MANCHESTER, july 29. 

The market this week has been quieter. Buyers have been less 
disposed to place orders freely, the change of attitude being 
largely due to the easier movement in raw cotton rates and the 
distrust of current prices for manufactured articles. Some mer- 
chants are of opinion that there is little probability of a healthy 
trade being done on the present level of values, but it is hard 
to see how any definite fall in the near future is to be brought 
about. A considerable inquiry has again been experienced in 
cloth for India, and a fair turnover has taken place in bleaching 
and printing descriptions, but grey staples remain slow, There 
has been an absence of demand for China, and only odd lots 
have been put through for Java. <A fairly encouraging turnover 
has been reported for South America. Most shippers to the Near 
East have looked on. There continues wide variation in the 
quotations of manufacturers. Less activity has shown itself in 
American yarns for home use, but prices all round have been 
fairly steady. Export yarns for India and the Continent have 
been in moderate request, but not much business has been done. 


Irregular operations have occurred in Egyptian spinnings. 
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(I1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price 
June 
24. 


Price,|Pr ice|Price,| Price, 
July] July| July| July 
22. 15. 8. a 


A aan ae 


d d d 
27°47 | 26 87 | 26°62 


62:00 | 62:00 | 62°00 
54 54 544 
50 503 
96 | 100 
djs di 
6} 92° 0 
6) 85 O 
0| 49 0 
6] 42 6 


Raw Ootton—Fully Mid. American. .per Ib 
Sakellaridis Fully Good Fair 

Wgyptian: Se cesessceciencsceececes -DEEID 
Yarns —32'8 twist .....cccccseseceses por lb 
40's WOlt)) Gemerccese ooee-- por lb 
— 60's twist (Egyptian) ........perlb 


$2-in, Printers, 116 yda, 16 by 16, 32’s and 60's 
52-in.Shirtings, 75 yds, 19 by 19, 32’s and 40’s 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 
39-in, ditto, 374 yds, 16 by 15, 8} Ibs ........ 


A2OMMDa 


eS 


42 6] 42 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
July 
1593, | 1919. | 1918. | 1917, | 1916. | 1915, 
: d d d d d d 
Raw Ootton—Fully Mid.American..per lb | 27°29 | 21:16 | 20°80 |} 19'35| 840] 5:48 
_ Sakellaridis Fully Good Fair 

Hgyptian occvcccesccccccocccecceeper ib | 67°00 | 27:09 | 36:19 | 30,50 | 11°60 | 7°15 
Yarns —32’8 twist ...ccseece -perlb| 544 | 43 50 25 122 88 
_ 40's WEEE sssccorcevee -perlb} 50 42 59 245) 13 83 
— 60's twist (Egyptian) ........perlb| 98 58% | 64 442 | 218 | 134 
; Sid. SoMa |S ed CR ae 
$2-in, Printers, 116 yds, 16 by16, 32’sand60’s| 87 661 O |62 3 (31 6 19 2 134 7 
$2-in, Shirtings, 75 yda, 19 by 19, 32's and 40’s | 81 sf 6 (60 3 |31 0/16 5 {12 7 
58-in, ditto, 58 yds, 18 by 16, 10 Ibs.......6-.| 48 6/35 6 (33 3 |18 3/10 4) 711 
39 in. ditto, 374 yds, 16 by 15, 8} lbs ........ | 42 G/3l 0/31 0 ]16 619 4]610 


LIVERPOOL OFFICIAL QUOTATIONS—July 23, 1920. 


ang ® | Same Period Same Period 
o!q He 1919, 1918, 
Stace Pale. Sees a 
Descriptions, enh PMUSruike keh are len a A ‘ 
digi/Slae/ si 8/3 Selo 1g Bs 2 
o/@2,/o)8} 8) 4) S (oS). | S& 69 =x 
Ola ls ac, a ia oa 
onan — Fees reese | ieee | necetren ene ements eee cae 
3 rir aterel ae 
American, aid Qhaval alot ate isd aril 
Sea Island....+0++.-. per lb. oe jnmijnm! ni) nmi nml)nml nml/nml nm! nm! nml 
Plorida ditt. ccocccccccessss| oo ia ae a nm! nm]) nml agp vor nm! nm] nml 
\ | | } { { | | } 
, Ora'G ODM 'MiadGMMEG@CLM GM GOLMGM 
AMETICAN oeovceserccevsees (1877 1977 2297 2677 2927 3202 1716 taal 266 1959 2054 2164 
| | | | 


! ) | | 
Brazilian. MIN Br. '@ F/ Gd. Fne M# Br,|Ga, ME Fy, Gd, 


Pernambuco, &,....seseeee| oe [22523002 3202 + | oe | 2036 2356) +» 2431 2631' .. 
PArAIbA .ococevercsccccccees| ve (22020002 5202 ee | ee |/2036 2556) oe \2431 2631! st 
MAcelO .....sscrecoecvereee| oe [2252'5002 3202 oe | o» | 2036 2336 o- 2451 2631' ., 
MOSBOL0, &Creccerececevesers| o |2202/5002'5202) oo | oe 2036 2336) «» |/2431 2631 .. 
CEATR sccccccccccccccocesess| oe (22623002 5202; oe | ee }/2056 2536) oe 2431 2631' .. 
Maranham ..esccccsececees| oe [2252 50025202) «+ | oe }'2036 2336) .- \2431 2631: .. 
Egyptian. basta ons | { 
PSLOWN Uivcictebiceccsces vecse ec] vee umttl 250G D000 G200 te. 2029 2626 | sol itee) IL 
Opper ....ssccccsercsccccees ee ee nm 4300,4700 4850, ee |1896 2517 } ee oe 2000 
West Indian—8ea Isiand....| .. | «. }8200 879092009700) .. | -. /ntal| «» | « nmi 
Ppravian—Rough .....e..e0|] oe | oe | oe (400045005600) .. | «. 2950) »- | .- '3900 
Ditto Mod. Rough .....+..|..6 | «» '310037004000 .. |} .. 21502550) .. (34903750 
Difto Smooth ...0...e60+-| oe [5502/5802 4102 4352 4502 2391 249112641 2615 2685 2720 
Ditto Sea Island.........-| .. | «» ‘nminminm! .. | ,, 230C'2750)\ .. } 28%' 33 
African, Mast, Go, .cscsccece 29015050) 3550 4450/4750 495C 12445 ae ae) ot 2640 2720 
‘ : | | | | | 
East Indian. G ¥\ er| Ga.\F G Pre B'tn\ rar Gd.'Fne | rez) Gd, Fne 
Surat—Mac, Ginned Surtee| ,, | .. | .. '2085'21362185| ., | .. 1935) .. |e. (2211 
‘at on Broach] ,. (18851935 1985 2035 2085 |1785 1810 1860 '2058 2083 2133 
M. Ginned Bhownuggar. ./1344'1444 1544 '1644'1704 1764 |1629 17041779 |1695 1770 1895 
M, Ginned Oomra, No, 1../1350(1450'1550 1650'1710 1770 | 1635 1710,1785 L701 1776 1901 
M. Ginned Khandeish....| .. {1275/1375 1475'1535'2595 |1585 16601755 |1651'1726 1851 
M, Ginned Comptah 1660} .. :1760'., | .. | .. || .. 1810) .. i 2 eJIT950\" <. 
M, Ginned Bengal.. 1°75! 8°75! 9°50'1025}1075'1125)) .. | .. | .. (11506 '1581'2706 
M. Ginned Soinde ., sees! 7°97) 8°57| 9°32 1007\1057 1107 \1425 1500/1575; .. \1593,1718 
Tinnivelly ......scceseseeee «/2060/2110'2160! .. | .. | .. ||1860 1885! ., (/2133'2158! .. 
Madras, Western .....+...+(/1735'1785/1835'1885) .. | «. |/1785 1810) .. || .. 2083! .. 
Osconada, Red....secevees+-| Ht, (1525) .. { oe | oe | oe [11785 «. | oo |/1983\ .. | .. 
M. Ginned Coconada, Red..| Mr./1550) .. | .. | -- | o- {1810 .. | .. |]20C8; .. | .. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: The 
market remains very quiet, and prices are irregular. Some small 
weights of tops are being bought, but in many cases forced sales 
are made on account of financial stringency, and prices cannot 
be taken as a fair guide to market values. Good average 64’s 
tops are still quoted around 7s to 7s 6d, but all quotations are 
more or less nominal. Really superior combing merinos are 
scarce, and it is worthy of note that at the Government sale in 
Liverpool yesterday the best merinos and fine crossbreds were 
selling on a par with closing values at the last seriés of auc- 
tions in London. There is a little more inquiry for yarns, and 
spinners are inclined to meet the market when actual business is 
offered. ‘Two-fold 48’s out of 64’s tops may be quoted around 
148 6d. A good deal of interest is being taken in the negotia- 
tions which are being conducted in this country and abroad with 
the object of rehabilitating the Continental textile industry. 
Several firms interested in cotton, wool, and flax are endeavour- 
ing to arrange for raw materials to be supplied to the mills in 
Central Europe and in other countries where the need is great, 
but purchasing power is restricted, and as the scheme is based 
en gold currency, it is hoped that the financial difficulties will 
be overcome. A conference was held at The Hague last week, at 
which financial houses of standing in this country, the United 
States, France, Holland, Germany, Austria, Szecho-Slovakia, 
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Spain, and Belgium, were represented, and further conferences 
are being arranged in this country and on the Continent. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There still seems to be a fair amount of rain about over con- 
siderable areas in Australia, all of which should help to improve the 
clip which will shortly begin to be shorn in very good earnest. 
Over largé areas it is expected that the clip will be tender and 
mushy, and devoid of spinning quality, drought always leaving a 
distinctly evil mark upon the staple. 

I understand that already Bradford importing topmakers are to 
some extent gambling on the future, and 64’s tops have already 
been offered on a basis of 6s for January delivery. This is adopt- 
ing pre-war speculating tactics, a line of operation with which 
the trade was familiar before August, 1914. Some firms are pre- 
pared to take what appears to be a reasonable risk, and unless 
there is a radical change in the demand for the raw material, 1 
think that 64’s will be made at that price. It is common knowledge 
that Australian growers are quite prepared to sell their new clip 
at the appraisement prices of the past three years, and if this is 
the case, 64’s can be delivered in Bradford at the price named, 
What concerns a large number of topmakers is the class of raw 
material that will be available, the majority fearing a deficient 
clip, in which case length and soundness of staple will neq doubt be 
at a premium, Last week I called attention to the large quantities 
of weak stapled wools which have been catalogued during the 
past two series, and which even Continental buyers are averse 
to purchasing. Some distinction shduld be made in outlining 
market conditions in speaking of these wools, the belief being 
general that for really good sound merinos the future will see 
to-day’s prices ruling. One cannot consider London sales’ values” 
at the recent autcions for warp merinos and observe the prices ~ 
being accepted on Bradford exchange to-day without being con- 
vinced that there is a ‘‘screw loose’? somewhere when such a 
pronounced disparity obtains between the two centres. It is a 
fact that 64’s tops were costing anywhere between 8s and gos 6d © 
last series, and yet we heard of 64’s tops being offered as low — 
as 6s 6d. There must be some important financial consideration — 
entering into such offers, and yet even these low quotations do 
not call forth any serious sales. Bradford somehow is at present” 
experiencing an unprofitable time, and it is a rather good thing 
that the majority of firms will be able to make up their present 
losses out of E.P.D. 

An important conference has taken place at the Hague at which 
large representative firms from Bradford, France, Germany, 
Austria, Czecho-Slovakia, and even Russia were present. I am 
able to say that even important firms in London are determined, — 
if humanly possible, to bridge the present gulf which is preventing 
profitable trade being done with Central Europe.. That area to-day 
is in dire need of wool, and it is to be hoped that in a few weeks 
arrangements will have been made to supply both German and 
Austrian mills with raw material, which should be for the good 
of the entire trade. What is wanted to-day is a broader basis of 
competition and Central Europe can supply it. 


GOVERNMENT COLONIAL’ WOOL SALES—AUGUST-SEP- 
TEMBER (P) SERIES, 1920. 
The following are the approximate quantities to be offered in 
London on inspection during the ‘‘P” series commencing on 
August 24th :— 


Bales. 

Australian—Greasy merino COMDING ...sesseeceeseers EES: 41,000 
Do Clothing — cecsasereceseceseeeesseceeeseerteseeneeneens ose aeee AS pee 500° 
Do carbonising — .cccccecsccecsesenecereccsercrererssesarens peace me goo 
Do carbonising (laMbDs) ....sseeseeeeeseeee Meseaee sen nage 0 500 
Scoured merino COMDING .....seseeeeeeeseeess Rene edan iiissaand sade .. -3,5¢8 
Do clothing ..... Me og vissaele eaeee ts nas suet Goins panne oe Ee ecree feorse, | am 
Do  carbomising  — ...csreecssecececacecsecrscesereerers FP eS aera 600 
Greasy crossbred COMDING secceseeseeeereenerseeenneeeesereneeess .. 18,000 
Scoured crossbred COMDING ..s.ccccesesseees Bae td See MP 
Do lambs — .secrereereoeee Haas peosoansianies Rae soe wamaneceten ane eae eone 200° 
Do carbonising  ........-. Be PME eet as aceinoe ssaeenet sent visees eee 400° 
New Zealand—Greasy crossbred ..s.ss.eeeee sess eeants Hittsesesese™ LO}GGm 
Scoured dO cscsesccscnsracesesccescsccserveccsrsers iaceeeente sessepsesese | AGOGmm™ 
Slipe do ........ Soiveniapayaseeraiencst AAROSEG ORO: vovesievepessr'cist Ginet naam 
4 

90,000 


HIDE, LEATHER, AND ALLIED TRADES. 


ee 


(BY OUR OWN CORRESPONDENT.) 
At the time of writing, ox and heifers and cow hides have not 


been sold at the public auction of hides and skins held to-day | 


re demand. In regard to those 
classes that were disposed of, prices had a tendency to be 
erratic, bulls and kips being slightly firmer, while calf sles were 
slightly lower as compared with last week’s figures. Pelts made 
from 2d to 3d per skin more, while lambs changed hands at 
last week’s prices. There has been a slightly better inquiry for 
foreign hides, although the fall in market hides retarded busi- 
ness. A sale of 4,000 frigorific Smithfields is reported on a basis 


in Bermondsey, owing to the 


of 17d c.i.f., February-March kill, and 3,000 May-March kill at 
16d; 181d has also been made for 3,000 Liebig Colons, March- 
April kill. The Continent is also again inquiring for hides in 
store, whilst at this week’s Paris hide sales the downward ten- 


id 
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dency was checked, and orders for calf from England were not 
executed owing to price limits. : : a 

Little has been done in leather this week owing to the proximity 
of the holidays. Filling-up lines of good-class bends have been 
the chief inquiry, but tanners seem very anxious to unload large 
blocks of common bends made from dry hides at reductions in 
‘price. Upper leather is quiet, and dressers, as a rule, are not 
forcing sales, although here and there are weak holders who at 
times slaughter prices. 

Shoe tantores will be all closed next week as stocks are still 
large, and manufacturers short of ready money in consequence. 
The holiday demand has not been very good, and little is ex- 
pected in the way of improvement until the autumn. 

Walsall and Birmingham report slack trade in saddlery, har- 
ness, travelling, and fancy goods, and unemployment is in- 


creasing. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Though prices later have been inclined to irregularity, linseed 
oil has shown some strength, spot oil being about £2 ros per 
ton dearer on the week at Hull. This has been contributed to by 
the comparative scarcity of raw oil on spot or offered for early 
delivery, coupled with a fair consumptive demand. On the other 
hand, the September-December position has shown weakness, owing 
to bearish influences, as low as £71 15s having been accepted, 
since when, however, a better feeling has prevailed, helped, no 
doubt, by the continued firmness in the raw material. Cotton oils 
exhibit a steadier tendency, crude being about 1 and refined £2 
per ton dearer on the week. A somewhat better inquiry for crude 
rape oil is reported, but little is doing in other directions. 
Castor oil is quoted lower by Hull makers, with first pressure 
offered at £76, and second ditto at £71 (barrels included), ex 
Hull mill. 

Very little is doing in the seed market. Plate linseed retains 
its firmness, but quotations are considered too high; hence 
crushers are holding aloof. Indian linseed is also dear, and pro- 
hibitive of trade. Cottonseed is in better demand, and prices. of 
both Egyptian and Bombay have advanced from the low level 
reported last week. Though arrivals of oilseeds just now are 
not heavy, a fair quantity is on passage to the U.K., viz., 
linseed 26,200 tons, and cottonseed 22,100 tons; to the Continent, 
linseed 19,600 tons; and to the U.K. and Continent rapeseed 22,100 
tons. : 


BY-PRODUCT TRADE. 


(FROM OUR CORRESPONDENT.) 


Tar PRopucts.—There is very little alteration in these products 
since my last report. The strength of pitch is ‘still maintained, 
and quotations are now £9 1os per ton London and East Coast 
f.o.b., £9 5s. per ton West Coast, and £10 per ton in South 
Wales. Naphthalenes are scarce, and the coming demand from 
the firelighter industry will probably carry prices several pounds 
per ton higher, espectially in the case of crudes, which now sell 
at from £14 to £22; refined sells at £50, although there are 
reports of £60 having been paid; this probably refers to ball 
naphthalene. Solvent naphtha is slack on a lessened demand from 
the rubber manufacturing trade, and now makes only 3s 1d per 
gallon; heavy naphtha, on the other hand, is not plentiful, and 
the price remains about 3s 6d per gallon. Carbolic acid remains 
at 4s 6d per gallon for crude and 1s 3d per lb for crystals, 
and cresylic acid at 5s 3d per gallon for pale 97/9) per cent. 
quality, and 4s 9d for dark 9s/97 per cent. material. Creosote 
remains firm at 1s 2d per gallon. Benzol at 3s for go per cent. 
and pure at 3s 4d per gall. Pyridine at 22s 64 per gall. The 
market in intermediate products is not quite so active, but most 
works are fully occupied. Aniline oil and salts continue in de- 

mand at 1s rod and 2s per lb respectively, but salicylic acid 
(technical grade) is rather cheaper at 2s. 8d per lb. SULPHATE OF 
AMMONIA.—Home orders are flowing in satisfactorily at the fixed 
prices of £24 for August delivery, and the demand for export 
remains stationary, with prices up to £50 per ton. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 30. 


There was no new striking feature to record in most directions 
during the week, actual trading being restricted to a moderate com- 
pass, while the near approach of the August holidays exercised a 
baneful influence. Apart from this consideration, however, the mar- 
kets are by no means cheerful, as financial stringency is felt, and 
which reflects upon export requirements. 

SUGAR.—Market unchanged, with fair allotments made to the 
various sections, As regards free parcels, affairs have developed 
something resembling a deadlock, and quotations are nominal mean- 
time. Some 2,000 tons cane, jaggery, sold, July-September, 49s; 
January-March, 48s ; and March: May, 47s, c.f. and i. terms, London. 
American syrup, and also honey, only selling in retail quantities. 

COFFEE.—A firm tone predominated with regard to qualities suit- 
able for the home trade, which continue to receive chief favour. 
Export lots, however, still meet a slow sale. In auction, fine bold 
blue Costa Rica, sold, 160s. For future delivery, a dull tone ensued, 


COCOA.—Only a meagre amount of business again resulted, and the ! 


general position remains nominal. 
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TEA.—During the week 32,900 packages Indian and 17,500 pack- 
ages Ceylon were catalogued in auction, and while all the more 
attractive parcels met a good inquiry at full rates, demand for common 
proved less active at easy quotations. 

RICE,—Market steady, and without new feature. 
idle, 

SPICE.—Pepper in better demand, and market firm. Fair black 
Singapore, spot, sold, 6d ; ditto, August-October, 68d to 64d; Aleppy, 
spot, sold, 7d to 7$d; Tellicherry, 74d to 72d; white Singapore, 113d 
to 114d; Muntok, up to1s. Cloves quiet, and Zanzibar, spot, sold, 
1s 2d. Pimento nominally 4d. Tapioca steadier. Fair flake, spot, 
sold, 24d to 28d; ditto, August-October steamer, 23s; fair Penang, 
seed pearl, spot, sold, 23s medium; ordinary Penang, 28s; fair from 
36s to 4os. Small sago, spot, done 32s 6d to 36s, as tosample. Sago 
flour, August-October, sold, 21s, Farina, spot, 28s; August-October, 
27s to 27s 6d. Desiccated coconut, fine cut, spot, sold, 65s; and 
medium, 7os to 71s. Broken Cassia sold, 50s to 55s. 

JUTE.—Market very quiet, but rates steady in the absence of any 
undue pressure to sell. Native first marks, old crop subs, July- 
August, sold, £39 10s; new crop, actuals, August-September, 
£45 15s to £47. Hessians in demand to the River Plate, but U.K. 
market dull. 10 ounce, August-September, Plate, sold, 54s 6d to 54s; 
g ounce, ditto, 44s 6d. Twills neglected. 

HEMP,—Manila quiet and easier. J grade, August-October, sold, 
£64 10s to £64; K ditto, £53 10s; and Lat £52 10s. New Zealand 
idle. Italian nominal, 

SHELLAC.—Market irregular. Spot trade was of only moderate 
extent. T.N., October, sold, 580s to 605s and 555s; August, 630s. 

COPRA dearer under reserved offers and increased buying orders. 
F.M.S. Straits, August-October, London, sold, £48 10s to £50 10s and 
£49 58; September-November, at £50 10s; Ceylon, August-October, 
£49 15sto £50 10s. Palm kernels irregular. August-October, sold, 
£34 to £35, and £33 I5s. 

MENTHOL.—hob-Suz, spot, sold, 32s 6d; peppermint oil, ditto, 
8s 9d; aniseed, 3s rofd ; slab camphor, 7s per lb. 

EGG PRODUCTS better supported. Liquid yolk, old season’s, spot, 
sold, 75s to 80s; August-October, 95s; liquid whole egg, spot, 85s 
per cwt. Dried yolk, spot, 9d to 10d; native dried whole egg, Is; 
albumen, 4s 4d per lb. 

RUSBER.—Market eased as buyers remain indifferent. Plantation 
crepe, spot, sold, 1s go}d; August, 1s 94d; October-December, 
1s 1o#d ; January-June, 2s ojd; sheet, spot, sold, 1s 8d; October- 
December, 1s 9d. Fine hard Para, spot, 1s 1od. 

OILS.—Linseed firmer. Spot, net, naked, 78s; July-August, 
76s 6d; September-December, 74s. Rape dull. Crude, spot, 70s; 


~ 


Rangoon bran 


refined, 80s. Cotton firmer. Crude Egyptian, 62s; Bombay, 
52s; refined edible, 85s. China wood easier. Hankow, spot 
(barrels), sold 105s; July-August, 90s; and Hong Kong, spot, 
1oos. Palm kernel firm, Crushed, spot, 71s; extracted, 7os. 


Palm firmer. 


Softs, July-August, 54s 6d; Lagos, 56s 6d. Coco- 
nut dearer. 


Ceylon, spot, 79s; July-August, 77s; Cochin, ditto, 


86s. Soya firm. Oriental, afloat and July-August, 68s; deodorised, 
88s. Japan fish slow, July-August (cases), at 40s. Cod liver 
steady. English, spot, sold, 50s. Ground nut quiet. English 


crushed, naked, spot, 75s; deodorised (barrels), 95s. Turpentine 
irregular and easier. American, spot, 160s; August, 156s; Sep- 
tember-December, 143s. ; January-April, 743s. Rosin slow. American, 
grade B, 45s; F, 56s; G, 56s; K, 578s; M, 57s 6d; WW, 50s; 
French, F/G, 53s; H, 53s ; WW, 54s; extra pale, 55s; Spanish, 
c.i.f, London, grade F, 43s; extra WW, 47s per cwt. Petroleum 
steady, quiet. American, spot, 2s 13d; and water white, 2s 23d 
per gallon. 

OILSEEDS.—Linseed market firmer, but quiet. Calcutta, July- 
August and August-September, sold, £37 10s to £37 15s; Bombay, 
July-August, quoted £38 10s. Plate afloat, Hull, sold, £33 10s to 
£34; July-August, £34; August-September, £33 10s. Rapeseed 
firm, Toria, July-August, Hull, sellers, £31 ros; real bold Ferozc- 
pore, £30; brown Cawnpore, £29. Cottonseed firmer. London 
Egyptian f.a.q., spot, quoted £17; July-August, £16 15s to £17 ros paid; 
Bombay, spot, old, Hull, sold, £125s; ditto, new, £12 15s to £13 58; 
July-August, £13 tos. Castor seed inactive. Bombay, July-August, 
Hull, sellers, £28. Gingelly firm. Chinese, July-August, to Continent, 
sellers, £41. Groundnuts slow. Chinese, dry decorticated, June- 
July, £35 per ton. 

METALS.—Tin continued in good demand at the week’s commence- 
ment, being rather firmer, while cash fluctuated to £272 tos, end of 
September £275, and three months to £277 but an easier tendency 
prevailed at Tuesday's session, with dealings on a small scale, cash 


GIRARD TRUST COMPANY 
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Equipped to perform all 


kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
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Correspondence invited. 
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relapsing to £266—finally recovering to £267—and three months to 
During the middle of the week, after an easier opening, active 
cash being closed at £267 to 


ez Ae 


support led to an improvement, 
£267 10s, September dates moving to £269, and three months’ 


L27t LOS: 
at an easier range. 


months’ from £271 10s to £270. 


1 200 ee GOpperE 


£94 10s; 


months’ to £93 58. 


up to £92 5s, and three months’ to £94 Ios. 
best selected, £107 to 109; strong sheets, £164. 


£37 58 to £37 Ios. 
{113 10) £116. 


TALLOW. — Messrs Colchesters and Woolner write on July 28th 
as follows:—The tallow market has been more active during the 
week, with prices fully maintained. 
in June amounted to 4,000 tons. There will be no auctions next week. 
Quotations are :—Australian mutton: Fine, 65s; 
dull to dark, 54s to 52s; 


598 ; 
good to fair, 58s to 55s ; 


naked, ex works. 


fat: 


Country: Frail casks, 55s; 
casks, net f.o.b., good coloured, none; 
White, none; pale, 51s; 


hard, 64s. 


Thursday’s market exhibited irregularity, with less doing 
Early August changed hands at £265, and three 
The tendency was firmer at Friday’s 
session, while good buying prevailed throughout, cash advancing to 
£268 5s, and three months’ to £273 10s. English ingots, £267 to 
The standard market, though quiet, manifested a 
steadier tone until Tuesday, cash reaching £92 5S and three months’ 
but a decline followed until Thursday on fairly liberal 
offers, cash moving down to fgt, early September to £92, and three 
Friday’s market tended dearer, cash being done 
Electros, £110 to £116; 
Lead firmer at 
Spelter steady at £41 to £42 15s. 
Regulus, English, ordinary to best, £60 to £63. 


The shipments from Australasia 


The market letter is unchanged. 

Rough fat per 8 lbs, 44d to 1s o4d; 
Quotations are:—Town: 54s net cash, 
home melted, shipping 
fair to dull, 56s to 53s. 
benzine, 45s; melted stuff, 45s, f.0.b. 


METROPOLITAN CATTLE.—Jvry 28. 


British Beasts, per stone of 8 lbs to sink the offal. 


s d s d é 

Beasts—Herefords.... 12 8 tol3 6 Sheep—Downs......., 

ShHorsnornhiest ici 12 4 TSi08: Longwools ........ 

Davonsl owe eee ae LSae2 Ah @rossbred...cnee cet 

Wortolks i acsa sess ces ots Beousishieesa. cee. ces 

SCOULISR en cileteaietels ie oe Lamb—Downs........ 

Unish phere stp sees 11 98 vl x 

HatiCows, necks fers 10 6 


LONDON ‘POTATO MARKETS,—Jvty 28. 


Per Cwt, 
s d Sec 
SCONUS Me cpu tet oe vase steers 9 Oto 10 0 Lincolns 
Hssex 70; Pec eeee. see S50 10 0 Blacklands 


see eee 


Wire bars dearer at 


good to fair, 64s to 
Australian beef : 
dull to dark, 54s to 50s; sweet, 68s. 
shipment from Australasia: Mutton, fair coloured, 48 degs., none; 
and mixed, 434, c.i.f., London, 58s. 
Town tallow, 59s per cwt. 
melted stuff, 42s per cwt. 


Sheep, per lb, 


to 


Antimony : 


Fine, 60s ; 
Present 


Bone 


Bd saad) 
240 vtou2) 6 
16 2 2 
Mh oe] 2.0 
250 eh 

250 2 2 
Per Cwt. 

8 id s d 
8 Oto 10 0 
8 0 9 6 


Guaranty Trust Company 
of New York 


LONDON OFFICES 


32 Lombard Street, E.C. 
50 Pall Mall, S.W. 


NEW YORK PARIS 


Condensed Statement, 


ASSETS 


Cash on Hand and in Banks 
Exchanges for Clearing House 
Loans and Bills Purchased 
U.S. Government Bonds and Certificates 
Public Securities ... < 

Other Securities as 

Bonds and Mortgages 

Foreign Exchange 

Credits Granted on Acceptances 

Real Estate .. 

Accrued Interest and Accounts Receivable 


BRUSSELS 


Jaen emesilGre 


LIVERPOOL OFFICE 


27 Cotton Exchange 
Build 


ings 


HAVRE 


1920 


.. $ 88,138,913.40 


81,676,791.43 


” 526,548,473.89 


34,669,577.05 
25,716,143.00 
45,009,437.83 

2,204,300.00 
19.343,394.10 
60,560,494.61 

8,276,614.54 
14,925,317.77 


$ 907,169,457.62 


LIABILITIES 
Capital 


£03 aS 
Surplus Fund hee See a ss i 
Undivided Profits ves sae x 


$ 
Notes and Bills Rediscounted with Federal 
Reserve Bank a =n Ae ne 
Notes Secured by Liberty Bonds Re- 
discounted with Federal Reserve Bank 
Due Federal Reserve Bank Deane US. 
Government Obligations .. eee 
Outstanding Dividend Cheques aes 
Outstanding Treasurer’s Cheques ... 
Sundry Foreign Accounts _-. 
Acceptances—New York Office 
Foreign Offices 
Accrued Interest Payable and Reserves for 
Taxes, Expenses, etc. 
Deposits .«-- 


eee eee 


25,000,000.00 
25,060,000.00 
8,260,509.24 


$ 58,260,509.24 


26,000,000.00 
29,836,049.31 


3,000,000.00 
991,060.50 
30,377,701.67 
13,029,254.19 
44,795,707.61 
15,764,787.00 


10,588.535.83 


 674,525,852.27 


$ 907,169,457.62 


LONDON, Fripay. 


COCOA—duty 44d p.lb s a s d 
Trinidad, per cwt. 100 0110 0 
Granada .. . 90 015 0 
Ceylon, plantation |: 1.132 9170 0 
Guayaquil .......... 140 6160 0 
Bahiaytinesh yesseece « 105 011¢ 0 
COFFEE- 42/ per cwt. 

E. India fineord gd.rdi130 0 150 0 
Do good to fine . ..154 0169 0 

Costa Rica,ord. tomidi25 9142 0 
Good to fine ...... 140 0155 0 

Central American, gd. 

ord. to mid ...... 12) 0140 0 
Mid. to fine ........ 145 0150 0 
Columbian, ordinary. 95 0100 0 
o gd.ordtolowmdl105 0126 0 
Do mid. to fine ....136 0145 0 

CHEMICALS— 

Acid, citric ....perlb 410 5 0 
INSGRIOM Abe ware sialele 0 24 0 4 
Oxalic, net. .3.2..05 onl eoe0 
Tartaric. English .. 3 4 3 5 
MOYCIOTEG Mslccenacics CE. eho) 

Alum, lump ..per ton £26/0/0 28/0/0 
Dopground: oses..e's £27/0/0 29/0/0 

Ammonia, carb.,p.lb 0 74 0 8 
Muriate, White.ton 75 0 80 0 
Sulphate .......... £2t 0 22 0 

Arsenic, ea per ton130 0140 0 
Powder . .-perton 72 0 74 0 

Ashes, pot....per ewt245 Le — 0 


Pearl do. elem 
Bleaching pwar. p. tn. 34/0/0 "36/0/0 


Borax, erysté uls ..cwt 41 0 42 0 
Do pOTder..cccsuss 42 0 43 0 
Cream Tartar— 
33% powder .... 285 0 290 0 
Calomel ...... per a 4 3 : “ 


Iodine, dry -per 0: 0 
Nitrate of Soda, p. ton 28/0/0 27/0/0 
Potash— 


Chlorate, net 13 
Prussiate ...... 220 
Do Foreign...... 0 mece 
Sulphate ...per ton 47 0 50 0 
Sal-Acetos ....perlb 2 0 2 1 
S8al-Ammoniac,pr.cwti05 0130 0 
SodaBicarb., sper ton £15/0/G 17/0,0 
nat ee ex ship. p.tn£10/0/0 15/0/0 
erat slataisiatetere: 24/0/0 26/0/0 
Gansticn sc eteahecsans 43/0/0 45/0/0 
Sugar of le’d white ton ee 0/0/0 
Foreign white...... £90 0 95 0 
Sulphate Quinine— 
English Brands .... ee 


Foreign (iloy AR 4 41 
B iphete Couper, pit in. gel i (300 
ZINC, Cub) Fate oe as 
Snlphur Flour agate: * 27/0/0. 40/¢° /0 


DO ROU oeesenicee 25/00 27/0/0 
Vermillion,Chinese,p1lb7 0 7 3 

Mnelishi 23s. Aes ee TO 6 
COPRA- per ton, c.i-f. £8 

vapeaen July/Sept. nom 
OBVIONS es sraiscis ones 49 15 
EMS Singapore..... 49 5 
FM Straits .......... 48 15 


OCHINEAL—perlb © 0 3 6 


Commercial Timés.—Weeklp Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DRUGS— 6 decid 
Aloes, fine E.I., p.cwt 80 0152 0 

Cape, good to fine.. 75 0 85 0 
Balsam Peru . per Ib . 0 24 0 
CaDLVED Sees bes eae 6.6 6 
Camphor— 

Japan, refined .... 2716! 76 
Cardamoms, Ceylon... 2 6 6 0 
Cantharides....perlb 0 0 0 0 
Castor-oil ........ cwt 80 0 90 0 
Gum Benjmn. Sum. 

seconds ..per ewt 7/10/C 11/10/0 

Olibanum, drops .. 0 0 0O 0 
Ipecacuanha ........ 1610199) 
Jalap. J ease Peer ses 29 sOr0 
eee pod, Cina (a Uy 
Oil, Cassia . ..per 1b SR0e 93 

Aniseed ........¢.-- 50570 20 

Peppermint,H.G.H.65 0 0 0 
Rhbrb.,China,frtofn 2 0 4 6 
DYE STUFFS, &c.— 

Galls, China..per cwtl140 0145 0 
Turmeric, Bengal .... nom 
Madras, finger ...... 35 0 40 0 
Gambier, block ...... 45 0 47 6 
Cutch, ord. to fair.... 62 6 70 0 
DYEWOODS— £8 
Brazile. atin per ton 18 0 
Fustic, Jamaica...... 19 0 

Cuba ene een 20 0 

Lima Wood........ 18 0 
lao wood, , Campeachy 21 410 

Getehibe ty Are onser 21 0 

WD AIMNAICR ac cicvinteeleele 21 0 
Red Sanders ........ 120 
Sapang Ceylon ...... 25 0 
FLAX—spot—c.if. £ 8s & 8 
RigaiZKs oars 386 0 385 0 
Pernaw ELDeee sae. si 350 0 355 0 
Slanetz U/A Medium nom 
FRUIT—New fd saa 
Oranges, Val. selected 0 0 O 0 

Do d-cases 6 0 O 0 
Do Malagacases 0 0 0 0 
Do Naples,boxes 0 0 0 0 
Lemons, Naples, cases 25 0 43 0 
Do boxes 15 0 30 0 
Do Sicilian boxes 11 0 16 0 
Do Malaga cases 0 0 O 0 
Do boxes 0 0 0 0 
HIDES—Wetsalted— 

Australian....perlb 0 184 0 20 

West Indian ...... 0 16 17 

Oape theese ss dances 015 O 153 

eine Dp odoporeeont 017 0174 

Oporto: si. secse ees 016 0 16 
Dry & nitpaalted Cape (C10 019 

Madagascar /...2608 O11 O14 

Central American... 013 0 22 
Buffaloes,Singapore.. 010 014 

Penang Wasson s ove 010 O16 

iaewecav neers 012 O15 

Mar ket Hides, London 
creents ox &heifer 016 0 0 
Do light do 016 9C 
2nd ox, heavy .. 014% 0 0 
Do lights..2k%. 014 oO 0 

IBERUICOW? ce ewatentis 0114 012 

ry ate WOR Oe Sereno acrin 0108 0 0 

Besticalf 2 iec.seee 0108 0 24 

2NTAOO tee cos oie Ode ew O10 


INDIA RUBBER—lb—s d s 


PROVISIONS— 


d s ds 4d sdsd 

Para, fine, hard, spot 110 0 0 Butter—per cwt. SPICES—Pepper, aribe : 

Plantation crepe .... 4 0 0 Trish creamery .... nom Singapore,fairWhite 0 114 0 0 

INDIGO—per Ib rer peo ees nom Bk es ae Ae : 6b 

aie i ustralian s...s000t seein |. White Blamees cs i 
pee ee vio- sao miene ey ih don ee iy 9 | Fitnento: tau setts. 0400 
tae acon, sngd.—Iris : 
Mid.ord.vio. togood11 0 12 6 sac oes 0 00 Myopia sort.. 1 3 ; ¢ 
Low to good ord. .. 0 10 0 Oanadian .......... 00 00 Do ard z : i aa 
Madras ney Jeat mood : ; : : ; | eee Ni eosaees 180 6 202 0 De ith. Teo" G 
0 low to or ams—Irish ........ nom 

Kurpah,gd.mid.togd. 8 0 9 0 |  Ganadian ......... 216 0 0 0 Chips . sreveee 0 4) 0 0 

Low to mid........ e070 bs American Liedtons 99 pole rea Lignea vie deminae 6 0 00 

ard—Iris adders, 1: loves—Zanzibar.... 1 2 1 4 

En nee nee 0 Spon Ea yee : “ 3 Penang eter eeee 200s ome 
‘ Une ork— per 8 lbs ...... 3 bs i 

Manila, fair, afloat.. 63 0 Beef—Frozen, per8ib 6 8 9 0 bergen per rhe (co AO cae 

N. Zealand, spot,high fair 55 0 Rookchtiee : 128 14 0 D n, Ai Se tet 

JUTE— s £ g | Cheese-cwt-Canadianl54 0 160 0 DG waabed te 85 0 95 0 
Nati first ie Gouda, per lb...... 15s 2000; Japan. Sees 57 6 10un 
Aug /Sept. actuals 47 0 0 0 | Bng,Cheddars ....146 0 182 6 Jamaica... 170 0210 0 

Seer ease Cheshire ......0++. 146 0182 0 | 28 ue ee 
H = MECH Bice. veces ae nom ACE wereeveeee 
Ae See met i 3 a 4 4 Eggs, per 120— oy Nutmegs, goodto fine 011 1 2 
Do do 10/12,,.. 34 4 6 vee dHE OS oGunmcncer 40 0 4 Small to medium.. 0 7 6 103 
Do do 12/4,,.. 36 4 8 peor aii retees 59 0 41 0 | Ghillies- per cwt ....130 0140 6 
o do 14/16,,.. s— 
Do do 17lb&up 3 2 4 2 G:Reexmillics. ce. 63 6 0 0 TALLOW- per cwt. 
Bark Tanned Sole 5 0 5 6 : Good mutton ...... 6 0 0 0 
Shldrsfm DS Hides 1 4 1 8 BIO er Sven Boel. cvecgeensee 60 0 0 0 
WS do pt his Rangoon NOs2 peste. 48) 00OOL In piece > eee 
sete fm DS edo sao 6S Broken lan.. 2 -ess 39:0 0 0 TAPIOCA— per ae 0 2¢ 
Do WS do 14 1 8 | ROSIN- per ton— . 1. Flake, fair, spo 
pees Hides 510. 4326 ene eee nays Sues Pearl 2 heen percwt 25 0 52 6 
o.Eng. Calf, 20/301b 8 0 10 0 PONGN Geass esewstss / /' oat 
Australian Sides .. 2 0 2 6 | SAGO—Pearl,per ewt 32 6 35 0 | THA—duty lod, British, 

METALS-B. Copper £ 8 an Bago HOuUve pecs s 20 0 21 O Indian and Ceylon— s ds a 
Best selected ...... 07 $169 G6 | SHELLAC—percwt—s d s a Broken & Fannings 0 64 1 4 
tea ee) 0 0 Neate ate aio iM : 2 ae ne eres 1 4, 2a 
Standard ...... 92 5 92 10 econd, fair to fine 813 0, roken Pekoes—Com. ; 

Lead—Eng. Pig p. ‘on3g6/12/6 0/0/0 TN Oranges. ese 0 00 riteibelast Hae caobocd- 0 8 ti 
Soft, Foreign..... 37/5/0 37/10/0 | Garnet, Lac, AC, blky S70 0 580 0 Pekoe Souchong .... 0 ef 1 he 

Spelter me's . Ape ee a te ae es ten sts : 4 Pekoes—Comtofinest 0 54 1 4 

a ocky (TN)...... 

ho aoe ee 5 5 .268 t 269 0 en er Ib. TIMBER—Timber & Hewn Wood. 
Standard, cash ....268 5 268 10 China—Blue Elephant30 0 31 0 | Pitch Pine Timber.. nom 

OLLaaunin, pecton— 2° aes Ganton S220 Se 26 0 30 0 Canada yel. pine large nom 

Ti zs Tussah ... 
Beal! pales ea. 110 6112 C 2 Ome n0: TOBACCO— 

Seed, Linseed, per ton eens Fi lees od is ay ae 29 0 35 0 Duty 8/2—10/44 per lb. f 

net, naked ...... 78 0 = fr.Milan 45 0 50 Virginia leaf— sd sd 
Rape, deodorised 80 0 italiane J Common to fine.... 1 6 2 6 
Crude ........+6 SH. asl ad SHELLS—M.-0’-P. per ewt— Siti peace ee 20 30 
Cotton-seed, crud: 62°°0' 62° 0 Manila, bold ...... £11/0/0 15/0/0 Ki eee leaf— i 
; 19/0/0 20 er ee. 
Deodorised ..... .. 8s 0 00 Macassar .......... /0/ /0/0 Common to fine.... 1 0 16 

Cocoa-nut, crude .... 78 0 90 0 Bydiiey amacrine «ir 11/0/0 19/0/0 Stripscedcecceeeneoe 13.19 
Refined.....sc0...5. nom . Australian ....11/10/0 19/0/0 Ohinsg.. cc es 1 6 Qiao 

Palm we aes vos antes 55) Ge 67 0 Bombay teeta cess 5/10/0 6/10/0 Borneo and Sumatra 10 7 0 

Lard, American...... 130 0135 0 | SUGAR—per cwt duty 5s 8d, 98 | Seedleaf........... -. 16 46 

; Boden ad per cent. polarisation. s d Havana, seecsesesies 1 6 Gao 

Petrolm. Oil, per 8lbs 2 2 0 0 | Brit. W. India, syrups 95 9 Greelts’ 303 -niss's coset 010 Leo 
Water-White ...... 2 2% 0 0 Crystallised ........ 112 0 Fast Indian... 0.2.5 1.0 “2 

Oil rates Lnsd., Eng. We Bash ake Jie area nom Cigars,duty 15/7perlb 2 0 up 

were ewer eee EFINED— ondon— 

Oi Boo Linseed— Yellow Orystals .. 112 0 TURP'TINE, p.cwt 160 0 0 0 
La Plata .... July/Aug. £33 10 Oubes nse. -chs sores, LO 0 may 
Bombay, p.tn,July/Aug. £38 0 Orushed 2..ters cea 112 0 WOOL—Colonial, per lb— y 
Calcutta,p.tn,July/Aug. £37 10 Granulated «; Reeds 112 0 Apsirelian scoured 16 ee 

rystals, white .... nom erino, superior 

PORTLAND CEMENT— White plecesie acts 12 0 Merino, greasy .... 26 5 0 
Best, pertondelvd. 46 0 50 0 Other ¢ an white .. 95 9 Fine Crossbred.,,, 3 0 4 6 
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THE MONEY MARKET. 


Tus week’s Bank return and currency note return show 
a situation which, in view of the time of year and the 
state of the American exchange, calls for serious con- 
sideration. Expansions of over a million in the Bank’s 
note issue and of 4? in the currency note 
issue, combined with an increase of over 16 millions in the 
Government securities, and a consequent addition of over 
14 millions to the total deposits, show clearly that inflation 
has been very far from checked. Special causes, such as 
holiday time expansion, have no doubt been at work, and 
it may be that the expansion is to some extent temporary. 


millions 
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But the fiduciary issue of currency notes is now within 
a million of the limit imposed by the Treasury Minute of 
last autumn, though it is apparently intended to dodge this 
awkward fact by regarding notes called in but not can- 
celled, amounting now to 6} millions, as not forming part 
of the issue, since they are no longer legal tender. But 
since, until September 1st, the Treasury is bound to ex- 
change any of them that come in for new notes, this book- 
keeping device is ingenious rather than convincing. It 
will be observed that, contrary to recent practice, in spite 
of the large expansion in Treasury notes, only a trifling 
addition of £100,000 has been made to the Bank of Eng- 
land notes held against them. The reason for this change 
of policy is obvious—the Bank of England’s reserve is 
down to 15 millions, and its proportion to liabilities is 
10.2 per cent., and there is clearly a point at which the 
Bank cannot be expected to let its reserve be depleted in 
order to back the Bradbury issue. The root of the whole 
evil, of course, lies in the outstanding Treasury bills, which 
enable the community to force the Government and the 
Bank to manufacture new credit, and so defeat all efforts 
to restrict inflation, Last week maturities of Treasury 
bills exceeded sales by over 8 millions, and Ways and 
Means advances for public departments declined by 10% 
millions, with the result that though the revenue exceeded 
expenditure by 10 millions, the Ways and Means advances 
from the Bank of England rose by 9} millions to 45 mil- 
lions, and have since then been increased still further, 
judging by the figures of the Bank return. For such a 
state of affairs a rise in Bank rate would be the obvious 
remedy if the expansion were due to the demands of ordi- 
nary borrowers. But raising the rate will not stop the 
Treasury borrowing on Ways and Means if the holders of 
Treasury bills will not renew them. Would a rise in 
Bank rate induce holders of Treasury bills to renew them? 
We doubt whether it would to an appreciable extent, but 
if those in authority are convinced that it would, it will 
be their duty to impose it, if the expansion of Ways and 
Means advances continues. We should prefer to see the 
root of the evil attacked by a reduction of outstanding 
Treasury bills. The Treasury bond issue has not been a 
success, but it certainly did not exhaust the ingenuity of 
the Treasury. With revenue exceeding expenditure, and 
the Treasury bill menace removed or relieved, the necessary 
check to expansion must follow if the banks maintain a 
due proportion between cash and liabilities, without any 
necessity for a further rise in Bank rate, unless and until 
commercial demands on the Bank of England cause one. 

Money has been plentiful, as was natural under the cir- 
cumstances, and the discount market, after being capri- 
cious with a tendency to ease, hardened materially 
yesterday, owing to the apprehensions produced by the 
returns published on Thursday. 

* * * * 


Aug. 6,| July 30,|July 23, Previous Rate 
1920. 920. 


d Dat 
1920, Chanzea. 
EN arn I ser ane 

Bank Rate .......000, 7 ae 7 |7 | |6 (Apl.15, °20) 
Banks Deposit Rate ............ 5 ) 5 4 (Apl. 15, ’20) 
Discount j Call ..........eeeees 5 5 5 4 (Apl. 15, ’20) 

Houses | Notice .............. 5} 54 54 -|44(Apl. 15, ’20 
Treasury Bills, 3 months ........ 64 63 64 |5é(Apl. 15, ’20) 
Market rate (3 months’ bills) .... | 644 3] 642 | 68 a 

* * * % 


The Bank return showed a decrease of £126,000 in the 
stock of gold, an increase of 41,120,000 in the circulation 
(4 100,000 notes having been transferred to currency re- 
serve), and.a decrease of £1,246,o00 in the Reserve. 
Government securities rose by £16,354,000, and other 
declined by 4,693,000. Other Deposits were 12 millions 
higher, and Public rose by 42,314,000. The circulation 
of currency notes increased by £4,769,000 to 
£ 366,679,800, including 46,602,300 for notes called in 
but not cancelled. The reserve of bank notes was raised 
by. £100,000 to £ 18,600,000, so that the fiduciary issue 
is £319,579,800, or only £1,020,200 below the maximum. 

# * s * 

In the exchange market interest has been concentrated 

on the very rapid fall in the dollar quotation. On Monday, 


the market being closed here, the rate in New York began 


to fall away. Weakness continued on the following day 
in London, the closing rate being 3.674, and in New York 
3.634. On Wednesday rates opened here at 3.623, and 
fell away steadily to 3.56 (the lowest rate since March last), 
closing only slightly better at 3.563. In New York, after 
opening very weak, rates hardened again to about 3.63 
at the close; only slightly lower than the closing rate of the 
previous day. Opening on Thursday at 3.63, the quotation 
in London hardened slightly at first, but rapidly declined 
agiain to 3.57%, closing only slightly better at 3.583. Cables 
yesterday from New York show a considerable improve- 
ment, closing rates for the 5th being again back to slightly 
over 3.62; in London the rate went down to 3.603, but 
moved up again towards 3.62. Although no predominant 
cause has yet been disclosed for the break coming at this 
particular moment, the general factors are quite sufficient 
to justify the fall. The disturbed outlook on the Continent 
is only strengthening the growing American tendency to 
hold off from Europe, and this is emphasising the effect of 
the usual autumn pressure, which is sufficient in itself to 
bring down the value of sterling considerably. To this 
may be added the continued uncertainty as to the intentions 
of France with regard to the payment of its share of the 
Anglo-French loan. It is rumoured that there has been 
considerable selling of sterling in New York on French 
account, but this is not certain. The Paris cheque, which 
on Friday last was about 40.73, has shown a correspond- 
ing depreciation, rising to 50.30 on the 4th, and showing 
only a slight reaction to 50.20 on Thursday. Yesterday 
the rate was quoted at 50.20-30. A new depressing in- 
fluence on the value of the franc, which is now becoming 
realised, is the obligation undertaken by France to advance 
funds to Germany in connection with coal deliveries. As 
usual, the Belgian franc has risen in sympathy, but the 
margin between it and the French france is rather wider 
than a week ago. Events in Poland have had their in- 
fluence on the German mark, which, in spite of the steady- 
ing action of the Reichsbank, is at 166, about g marks 
higher than.a week ago. For the time, the Polish mark 
itself is nominal at about 750-800. Prague, Vienna, and 
Helsingfors are all slightly higher at about 210, 675, and 
110 respectively. Stockholm and Copenhagen have gone 
slightly against London, but Christiania at 23.58 is some- 
what higher. Switzerland has moved from 21.90 to 
21.824, Spain from about 24.26 to about 24.174. Holland, 
in spite of the appreciation of the dollar, has moved in our 
favour from 10.85 to 10.89-g0. With the rise in value of 
silver Hong Kong dollars are up from 4s to 4s 1$d, and 
Shanghai from 5s 6d to 5s 8d. 


* * * * 


The following table shows Public Income and Expendi- 


ture for the week ended July 31, 1920 :— 
RECEIPTS. Min. £ EXPENDITURE, Min. £ 
Hrom: Revenue. -.aeeeeesteat: 23'434 | Supply Services ..........ese0e. 11540 
Taken from Exchequer balances 350 | Interest on Debt...............- 1:897 
=== || Samdri|esi gy sev cbeleee wares ea ens 181 
23°784 
Less— 
Reduction of debt ............ 10'166 
13618 13618 
These operations reduced the debt by a sum _ of 


410,166,048, and caused the following changes, which 
are reflected in our table of National Debt given in 
another column :— 


Min, & Min, £ 

Treasury Bonds.. .......... + ..310)| Treasury Bills... cutee. cae. — 7694 
National Savings Certificates + ‘150| Advances by Public Depart- 

Bank of England advances.. + 9'250 INOS drwreraih olatsise ohacee etre ee — 10°750 

Surrenders of Bonds, &e..... — 1432 

+ 9710 — 19'876 


Property and income-tax brought in £6,112,000, while 
Customs and Excise contributed £3,335,000. Excess 
profits duties brought in 43,610,000, and special receipts 
under Miscellaneous amounted to 48,000,000. The float- 


ing debt was reduced by just over 4g} millions. 
* * * * 


A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to July 31, 1920. 


Fs £ 
Total spent ........ 345,514,937 | Raised by revenue... 418,422,883 
Dec. in balances .... 6,262,118 | Net repayments .... 79,170,064 
ce eae be 339,252,819 | Total......ee0. 339,252,819 
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Granp Totar—August 1, 1914, to July 31, 1920. é 

& 
Total spent ...... 11,542,441,525 | Raised by revenue 4,436,202,813 
Dec. in balances .. 1,953,409 | Net borrowings .. 17,104,285,303 


Total ........ 11,540,488,116 Total ........ 11,540,488,116 


Estimates for FINANCIAL YEAR, 1920-21. 


£ 
Histimated Pevenue™® csccesescrcscserecee 1,418,500,000 
Estimated expenditure.........++eeee++- 1,184,102,000 
Estimated balamcer ......sscccssees 234,198,000 


* Including special receipts, £310,756,000. 
% % * * 


Loans to ALLIES and DomrInrons. 
(Million £.) 


: Advances | Advances} Advances |/Total Advances 
ee During During During from August, 
Aug. 1,19 i Financial | Financial} Financial 1914, to 
to oon 31, Year Year Year March 3], 
1917. 1917-18. | 1918-19. | 1919-20. 1920. 
Dominions........ 147 47 —23 —51% 119% 
fo EC eS oe 827 505 236 163 1,731 
GHA asetacuisiein | 974 552 213 1112 1,8503 
(Million £.) 
co ol ond nd ceil cd = 
as M2 Mm mM Mo3 Mo MS rs 
wet | da | ga | ga | wat | sot | oB | ER 
so Smt oe Se oH oa oe S ce 
< = = = = A = 5 
PRUNGCO DIODE Socccscvcesse ces 588 | 584] 318} 318}. 318} 315] 315 | 315 
Term, Annuities .........5.0+ 30 28 24 22 22 20 ie a) 
33% War Stock .......... ne 349 63 63 63 63 63; 63 
45% War Stock .......... E aA 20 16 14 13 13,13 
4 & 5% War Stock ........ 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,012 
# | National War Bonds .... A 626 | 1,636 | 1,509 | 1,477 | 1,477 
© 14% Funding Loan ........ bis ae a6 409 | 409 409 
‘A | 4% Victory Bonds ........ ae es 360 | 360) 360 
*S | Treasury Bonds .......... - os ae as ate af Scar 9 
eemyeressury Bills® 22. 2..0..% 15 71 | 464] 973.) 957 |1,107 |1,059 | 1,010 
& | Exchequer Bonds ........ 20 Go o20 ie S921" Sh fe S251 S19 ie SL7 
‘cg | National Savings Certs. ..| .. AG 74} 138 | 227| 267] 275 | 277 
' | War Expenditure Certs... 24 23 of ate = a: 
Other Debt ooh 2. 52. oslo 317 | 936 }1,241 | 1,306 | 1,229 | 1,220 
American Loan .......... 2p 51 51 51 51 51 51 
Temporary Advances .... 1 217 192} 455 | 243) 205 204 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,756 
Other Capital Liabilities 57 5 5 49 46 46 7 47 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | 7,803 
* Excluding bills held as collateral for loans payable abroad and included 
External debts. 
POSITION OF THE FLOATING DEBT. Movement 


week ended 

Ways and Means Advances Aug. 2, 719. Mar.31,’20, July 31,’20. July 31,’20 
Outstanding— £ £ £ s 

Advances by Bankof England.. 215,000,000... a -- _45,250,000..+ 9,250,000 

Advances by Public Departmts.. 216,577,600.. 204,887,000.. 158,591,000. .—10,750,000 


Treasury Bills outstanding .... 749,678,000. .1,107,318,000. .1,058,348,000. .— 8,010,000 


Total Floating Debt........ 1,181,255,600. .1,312,205,00C. .1,262,189,000. 
~ * * * 


-— 9,510,008 


EVENTS OF THE WEEK, 


JULY 31sT.—Interstate Commerce Commission sanctions 
increase in U.S. passenger and freight rates. 

AuGusT 2ND.—Bank Holiday. Debate on financing 
German coal deliveries. 

AUGUST 3RD.—Heavy fall in U.S. exchange. Debate on 
Sale of Dumps. Armistice negotiations in Poland post- 
poned. Manifesto issued by People’s Union for Economy. 
New British Note sent to Soviet Government. 

AvuGus? 4TH.—Further decline in U.S. exchange. Rus- 
sian Soviet delegation at Downing Street. 

AuGusT 5TH.—Premier’s statement on Polish situation. 
New Irish Coercion Bill debated. Slight recovery in U.S. 
exchange. 

Aucust 6TH.—Soviet’s Note received and considered 
by the Cabinet. ; 


THE WAR ANNIVERSARY. 


Srx years ago last Wednesday we entered on a war that 
was to end war and establish the reign of liberty and justice 
and honest and open dealings between nations. The war 
ended nearly two years ago in a smashing victory for those 
who were alleged to uphold these ideals, but anyone who 
looks round upon what is now happening in the world fails 
to detect much practical advance towards their achieve- 
ment. The Prussian militarists, discredited by defeat, have 
been replaced by a democratic form of Government in 
Germany, but the victorious Allies have not yet made up 
their minds to give the German people a chance cf 
taking the place to which it is entitled by its numbers 
and industry in a new group of nations working together 
for the world’s recovery. Their attitude towards 
Russia has produced results which now menace 
Europe with a terrible danger, and has led an English 
Minister to air this view, in an evening paper, that we 
should ask the Germans to help us to avert it. The news 


spirit in international relations seems to be very like: a 
bad imitation of the old, rather less effective in expressing 
itself. 

Ali the more reason why those who believe in peace and 
progress and sanity should work hard for them, and every 
week of the present chaos gives them new and stronger 
arguments. By fomenting war against Russia because it 
is governed. by people whose methods are open, to question 
—a pretty example of the application of the principle of 
‘* self-determination ’’--the Allies have made themselves 
largely responsible for the Russian advance on Warsaw. 
By hesitating between a desire to keep Germany economi- 
cally crushed and an ambition to make her pay as much as 
possible in damages for her attack on civilisation, they 
now find it necessary to lend back to her part of these pay- 
ments, so that she may feed her population and be able to 
pay more. It is a pleasant example of Alice-in-Wonder- 
land finance, and a fit sequel to a war in which all the great 
and little belligerents and many of the neutral Powers 
marked the economic enlightenment of the twentieth cen- 
tury by meeting their financial needs with the help of 
currency debasement through the printing press. Never- 
theless, it is something that the need has been recognised, 
and that the Allies have at last seen that nothing can be 
got out of Germany unless its population is well enough 
nourished to be able to work. The matter came up in a 
debate in the House of Commons last Monday on a vote 
for £100 towards a loan of £5,000,000, which is 24 per 
cent. of a total to be advanced by the Allies, apparently in 
order to save them from the admission that the Treaty of 
Versailles cannot be worked. Sir L. Worthington Evans 
and the Prime Minister defended the operation, as far as 
we were concerned, on the ground that it was good for 
France, ‘since the loan is to be made in, proportion to the 
amount of coal delivered, and out of the 2,000,000 tons 
a month promised by Germany not one ton is to come to 
us ; and that the Government will not be involved in any 
fresh borrowing, since the loan will be, in effect, a return 
to Germany of sums that we have received or shall have 
received from freights earned—‘‘ some. millions of pounds ”’ 
—by German ships allocated to us, and by the sale of these 
ships, whose tonnage amounts to 2,000,000. As to the 
price that they will fetch, the Prime Minister suggested 
#20 a ton, so that it seems that we may receive a sub- 
stantial sum during the current financial year on reparation 
account. Out of this sum we shall hand back five millions 
to Germany to enable her to pay for food. We call the 
transaction a Joan in order to save the faces—somewhat 
gelatinous owing to frequent changes of expression—of 
our rulers, but it is clear that its repayment will lessen the 
amount that Germany is finally able to pay in reparation. 
A great deal of reticence was maintained concerning the 
agreements arrived at at the Spa Conference, so that we 
cannot be sure that anything like the whole story has been 
told even about this transaction. But as far as it has 
been explained, it shows how well common sense can 
work on the side of real peace and co-operation between 
nations, and how well statesmen can exercise their in- 
genuity in trying to conceal its working. 

The ‘same beneficent influence is helping us at home, as 
witness the general recognition that the present rate of 
official expenditure is impossible, and that a real effort 
has to be made to get back to sanity in spending. On 
Wednesday a manifesto was published in the Times by a 
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very strong committee of the newly formed People’s Union 
for Economy, urging that we should refuse any extension 
of our commitments for the restoration of order in Russia 
or in the Near East; that we should reorganise our ad- 
ministration in Mesopotamia with a view to limiting the 
expenditure to a figure which would largely be borne by 
local resources; that we should stop doles, and that all 
undertakings which can properly be carried on by private 
enterprise should be freed from Government control ; that 
new Government offices founded during and since the war, 
except the Health and Pensions Ministries, should be 
brought to an end, and that generally the nation should 
count the cost of all work entrusted to official hands. On 
Tuesday a debate in the House of Commons on the St 
Omer dump and the Slough Depot and the National Ex- 
penditure Committee’s report thereon was an example of 
the kind of difficulty that arises when a Government finds 
itself with a mass of assets to realise and honest eriticism 
is applied to the tangle of complicated transactions that 
result. What we have to do is to clear up the war’s 
aftermath as fast as possible, and get back to sanity, 
remembering that taxation that encroaches on the capital 
fund produces unemployment, and that the state of things 
abroad calls for common. work for the common good, 
instead of bickering over spoils that are only lessened by 
the process. 


OUR INDEX NUMBER. 


AFTER falling for three months in succession, our Index 
Number has taken a slight turn in an upward direction. 
At the end of June, it may be recalled, the largest drop 
recorded for several years occurred, the total falling by 
352 points, from 8199 to 7847. The upward movement at 
the end of July amounts to 29 points, leaving the total at 
7876 and the percentage figure at 358. The latter com- 
pares with 379.6 at the end of March last, 293.2 at the 
end of July, 1919, and 282.6 at the time of the armistice. 
As will be seen from our usual table, while food and mis- 
cellaneous commodities have declined, this fall has been 
more than offset by the advance in textiles and minerals :—- 


Bas eae 
ae tee oe] Se 
S43 1O ~ & 4 a a3 ae 
| Date: as Pee 8 | 3s 3c ee 
ig: Sa [RB S) ss a Gey) 3 aa 
- 2 lg tm| ie Ae ae = 3 
Oo yp Co) ea] rea ° oO 4 
—s rhe = ele BH | Ao 
Basis (avg. 1901-5) ..| 500 | 300 500 | 400 500 | 2200 | 200:0 
Jameeel; 1914 S84] 5634555 642 | 491 572 | 2623 | 119:2 
April 1, » eee} 560 | 3503 | 6263) 493 567 | 2597 | 118:0 
July 1, es 5654| 345 616 | 4713 | 551 | 2549 | 115°9 
End July ,, 579 | 352 6165; 4644 | 553 | 2565! 116°6 
py Nive + 641 | 369 626 | 474 588 | 2698 | 122°6 
3 Bepts’ y, 646 | 405 6113) 4728 | 645 | 2780 | 126-4 
Am, Oct 5 6563! 4005 | 560 | 458 657 | 2732 | 124:2 
ey eee EAE 683 | 4074 | 512 | 473 6844; 2760 | 125°5 
3, Dee. oY Bain RES 714 | 4144 | 509 | 476 6864| 2800 | 127-3 
~ dune, 1915 22.1" Sl6 (AZ 601 | 624 | 779 | 3250 | 1477 
y , IBY: Se emt Oo lt Ura 751 | 7113 | 8483) 3634 | 165-1 
» June, 1916). ...| .989 } 520 794 | 895 | 1015 | 4213 | 191:°5 
Ry TDs » vee} 1294 | 553 | 11244) 8243 | 1112 | 4908 | 223°:0 
, dune, 1917 ....| 14324; 6523 | 1441 | 8413 | 12783) 5646 | 256°6 
ec: skeet 12863} 686 | 16844) 8393 | 15483) 5845 | 263-2 
» Mar., 1918 ....| 1238 | 697 | 1777 | 836 | 1319 | 5867 | 266-6 
» dune ,, «...| 1274 | 777% | 18114} 8614 | 13803) 6105 | 277:5 
» Sept. ,, «---| 12463) 779% | 1929 | 889 | 1394 | 6238 | 2835 
er Oct: 33 ..| 1271 | 780 | 1889 | 8784 | 13913) 6210 | 282-6 
NOM: re 1289 | 7824 | 1848 | 903 | 13894) 6212 | 282-6 
31 6Ded » «+e+| 1303 | 782% | 18055} 866 | 1357 | 6094 | 277-0 
» dan. 1919 ....| 1287 | 782% | 16183) 828 | 1335 | 5851 | 265°9 
», Feb. » e+e«| 12883} 7823 | 15963| 818 | 15103) 5796 | 263:8 
» Mar. ,, ..---| 1285 | 7824 | 1502 | 84424 | 1294 | 5708 | 259-4 
» April ,, ....{ 13064) 752 | 15123, 9123 | 12903; 5774 | 262-4 
» May rs 13104) 7763 | 1643 | 931 | 1327 | 5988 | 272-2 
ee edhowets) ayy .| 1338 | 800 | 17413) 937 | 13714) 6188 | 281°3 
pe OluLly, » «++-| 13393) 8053 | 18543)10333 | 1417 | 6450 | 293-2 
ee ATL » «eee| 1380 | 8222 | 1877311040 | 1383 | 6503 | 295°9 
» Sept. ,, ....| 1399 | 817% | 197941047 | 1344 | 6587 | 299-4 
» Oct. Sec cdo BSS fh 2125 064 9 21558) 96795 a 08'9 
» Nov. ,,  «+.| 14273) 866 | 22023/1093 | 1396 | 6985 | 317°5 
» Dec. - -| 14414! 8813 | 244231145 | 14533) 73564 | 334-7 
» dan., 1920 ....| 1461 | 8574 | 27024/12113 | 15354) 7768 | 353-1 
Leb: » eee+| 1454 | 8864 | 29514)12534 | 16144) 8160 | 370°9 
» Mar. ,, «...| 1508 | 914 | 297431246 | 17093) 8352 | 379°6 
» April ,, ....| 14983) 908 | 29384)1232% | 16544) 8232 | 374:2 
» May » ove+| 1484 | 9815 | 2819 |12954 | 1619 | 8199 | 372-7 
» gune ,, ....| 1511 | 9294 | 2562 |1289 | 15554! 7847 | 356-7 
ob el Wt Goo wiese 499.) G54 4 2504 41508 97 1541 aS 7876 
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Favourable crop reports are responsible for a decline im 
most cereals, but British wheat is exceptional, with a 
rise from 78s 9d to 84s 10d per quarter. Potatoes show a 
seasonal decline, but meat, now decontrolled, is slightly 
higher. Tea has come to the end of its long decline, and 
shows a slight recovery, but coffee is again a trifle lower. 

Among textiles wool has declined considerably, but 
cotton is higher, Egyptian having risen from 62d to 65d, 
and American from 26.62d to 27.29d per lb. The recent 
depression in Lancashire is showing signs of coming to an 
end, although great activity cannot, of course, be ex- 
pected at this time of the year. According to Messrs 
Robt. Barbour and Bros.’ monthly market report, “* there 
has been a distinct broadening out of inquiry, anda marked 
change in sentiment has given the market a stimulus it 
was very much in need of.......... It is true that renewed 
qtietness during the closing stages of the month has 
somewhat dimmed a promising outlook, but optimistic 
anticipations none the less hold good.’’ Flax is un- 
changed, but hemp and jute are slightly higher. 

In the minerals section pig-iron and iron bars are un- 
changed, but another £2 has been added to the quotation 
for steel rails, raising it to 425 per ton. After falling 
heavily since February, lead, tin, and copper have 
recovered, though the upward movement in July was of 
small dimensions. In the miscellaneous group a further 
decline in rubber and a sharp fall in tallow are the prin- 
cipal changes. Oils and oilseeds are also a shade lower. 


SUCCESSFUL PROFIT-SHARING. 
(BY A CORRESPONDENT.) 


Ir is no secret that the present Government favours profit- 
sharing as an aid to industrial peace. A year ago one 
of the ‘‘ aims which the Government are anxious to see 
achieved ’’ was the ‘‘ securing to the workers more 
generally a financial interest in the success of the in- 
dustry in which they work.’? Mr Chamberlain, in Com- 
mittee on this year’s Finance Bill, has accepted an amend- 
ment providing that in calculating the Corporation Tax, 
deductions should be allowed in respect of profits distri- 
buted among employees under a profit-sharing scheme. As 
profits received by workers are in the nature of addi- 
tional wages, this concession is quite fair. Profit-sharing 
is indeed the best way by which an employer can pay his 
workers the highest possible wages. 

Some reviews of the recently published ‘‘ Report on 
Profit-sharing and Labour Co-partnership in the United 
Kingdom (Cmd. 544)’’ may easily mislead the reader. 
For example, there are firms which began profit-sharing, 
and have ceased to exist or have ceased to share profits, 
hence profit-sharing is not a success! But, obviously, 
profit-sharing businesses are not the only ones that die or 
change their policy. Again, the bonuses paid to workers 
in 105 cases are lumped together, and the average for 
1918 is found to be only £3 13s 3d per head. But in- 
cluded here are 18,500 employees of a large insurance 
company, which, owing to war conditions, distributed 
nothing. Omit this case, and the average is £5 15s 2d in 
a year when the gas schemes, 31 in number, hard hit by 
the war, gave only £1 2s 3d per head to their 22,447 em= 
ployees entitled to participate, and so pulled down the 
average. - 

Profit-sharing and its complement, co-partnership, 
answer a reasonable demand of the worker for the chance 
to gain something more than mere wages. The wage 
system will have to be supplemented by something else. 
The worker must go farther and become partner in the 
business that commands his working hours. How can this 
be done? By making the worker a capitalist. This is no 
Utopian aim. The way to achieve it is by profit-sharing 
and labour co-partnership. f 

The present writer has had many years’ intimate know- 
ledge of one of the most successful schemes in the country, 
and writes of what he knows. The scheme is that founded 
by Mr Theodore C. Taylor, in connection with the business 
of Messrs. J., T. and J. Taylor, Limited, of Batley. In 
1895, when the scheme began, the business (textile) em- 
ployed 600 workpeople ; its employees now number over 
1,800, and its turnover is much more in proportion. Dur- 
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and wages (at trade union or customary rates) has gone 
to the workers. Out of the net profit 5 per cent. is paid 
on capital. Any surplus is distributed at the same rate 
per cent. to capital and labour (i.e., on wages and salaries). 
Some workers, indeed, get double bonus, their wages 
being reckoned in the apportionment of .profit at twice 
their actual amount. The bonus on wages has averaged 
about rr per cent. per annum. The bonus has been given 
mainly in fully paid shares of the company, carrying title 
to dividends in cash. The cash dividends have averaged 
about 124 per cent. The employees now own more than 
half the capital of the company, and receive three-fourths 
of the profits. Only workers may acquire shares. After 
a calendar year’s service ‘‘ every worker is a capitalist,’’ 
and practically ‘‘ every capitalist is a. worker.’’ The social 
status of the workers has been raised, and the scheme has 
given to many of them a keener interest in and greater 
zest for their work. No restrictions have been placed on 
their liberty. They are free to join, and most of them 
belong to, trade unions. Harmonious relations between 
the managing staff and the rank and file have been the 
rule. Only two (and these trivial) labour disputes have 
occurred—one Ig years ago, when five disaffected men 
leff, and the other eight years ago affecting only 23 men. 

The bonus shares do not carry votes, but they entitle 
‘the holder to the same rate of dividend as any other share- 
holder, and, in case of winding up the company, to share 
at the same rate in the assets. When an employee has a 
holding equal to his year’s wages he may, if he wish, 
sell to any other employee any surplus beyond that holding. 
If he leaves the service of the company he must, as a rule, 
realise the whole. A co-partnership committee exists, 
constituted of representatives of the managing’ staff, 
foremen (elected by their fellows) and rank and file 
(chosen by the workers). Its functions are to promote 
the comfort and safety of the employees. An educational 
sub-committee supervises the attendance of the juvenile 
workers at the local daytime continuation school and the 
evening technical school classes. 

The theorist who adopts an exacting definition of profit- 
sharing and labour co-partnership has one fault to find 
with the scheme—the employee-shareholder has no vote. 
By restricting voting power to those holding a minimum 
number of shares, as is done by some ordinary joint-stock 
companies, a show of democratic management could be 
made without risk of real interference in the control of 
the business. It is better, however, for the profit-sharing 
employer to make no pretence of giving what is de- 
liberately withheld fh the interest of the business. The 

~workers themselves in a _ successful profit-sharing 
firm do not look for control. This is not to 
say that mone should ever be admitted to the 
shareholders’ meetings, much less that the workers 
should have no say in the conditions of their 
employment. In the case under notice, all the directors 
are employees of the company, and some fifteen other 
capable employees have been given ‘‘ A ”’ shares, entitling 
them to vote at shareholders’ meetings; while in the co- 
partnership committee already mentioned all the workers 
have, by representation, a voice. Such a gradual growth 
of participation in control is the best line of advance. So 
long as goodwill exists, no difficulty will arise on the ques- 
tion of control. 

Another criticism is that profit-sharing and labour co- 
partnership are anti-social, that they tend to unite an 
employer and his employees in a selfish regard for their 
own interests to the injury of the community at large. 
This is a groundless charge. There is no conspiracy to 
raise prices against the consumer, and if there were, the 
competition of rivals would thwart it. There is no in- 
difference to the condition of workers less fortunately 
placed. In all social and philanthropic work the employee- 
capitalist takes a prominent part. The employees of profit- 

. Sharing firms are admittedly among the best members of 
the community. 

A criticism, formerly made much of, was that profit- 
sharing and labour co-partnership were inimical to trade 
unionism. A well-known gas company’s profit-sharing 
scheme, started some thirty years ago, involved at its in- 
ception a fight with a trade union. This fact has distorted 
trade union opinion on the subject. 
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perience of the bond fides of the leading profit-sharing em- 
ployers. There is absolutely no reason why trade union- 
ism and profit-sharing and labour co-partnership should 
not go hand-in-hand. Stress has already been laid on the 
condition that wages at trade union rates must be paid 
before profit-sharing can be talked of. Some machinery 
for fixing these rates will always be necessary, and trade 
unions may well continue to fulfil their functions in this 
regard as well as in other ways promote and guard the 
interests of their members. 

Still another criticism is that profit-sharing can only be 
applied to a few industries. There are, in fact, few busi- 
nesses to which it cannot be made applicable. In form, it 
may, and must, differ according to circumstances, but the 
principle is capable of varied expression, as the Govern- 
ment ‘‘ Report’’ shows. The present moment is timely 
for a great advance on the basis of this closer co-operation 
between capital and labour. Employers in large numbers 
are open-mindedly considering the adoption of profit- 
sharing. During 1919, schemes were started at the rate 
of three per month. 

The writer would not advise legislation to make co- 
partnership or even simple profit-sharing compulsory by 
statute.- Inevitably an Act of Parliament would contain 
irritating conditions, designed as safeguards of the respec- 
tive rights of employer and employed, but, actually, a 
fruitful source of misunderstandings. Attempts would be 
made to evade the law, and an army of inspectors would 
be needed to see that it was carried out. The sine qua non 
of successful profit-sharing—goodwill between workman 
and employer—would have poor soil for its growth. 
Enough if the Government will show its sincerity by adopt- 
ing the principle of profit-sharing in its own productive 
departments. 


RUBBER SHARES AND RESULTS. 


THE war-time scheme providing for restriction of rubber 
output, inaugurated by the Rubber Growers’ Association 
at the suggestion of the Government, ended on December 
31, 1918. But tapping for rubber on the rested areas 
was not resumed at any great pace. Serious labour difh- 
culties had to be overcome and the process of passing 
from the restricted period to what might be described as 
the decontrol was slow. Owing to the failure of the 
Indian crops a scarcity of rice had been experienced in 
the Federated Malay States since the early part of 1919, 
and in compliance with Government orders a certain 
amount of land was planted with foodstuffs. In referring 
to these orders the directors of the Consolidated Malay 
Rubber Estates, in their annual report, remark that the 
crops resulting were, generally speaking, a failure. The 
year 1919 was characterised by a steady decline in the 
price of rubber during the first six months. It fell from 
2s 2d per lb in January to 1s 8d in June. This was attri- 
buted to heavy accumulation of the commodity in the | 
East. The second half of the year witnessed steady and, 
at times, sharp advances in price—from 1s 8d to 2s 11d 
per lb. 

The following table shows the trend of share prices 
during the past two years. Prices in 1914 are also shown 
as a comparison :— 


Prices of 1918. | Prices of 1919. | Price | Price Price 
Name. | July 27,| July 9,| Aug. 5, 

H’gst. | L’wst. | H’gst. | L’wst.| 1914. 1919. 1920. 
Anglo-Malay (£1) ...... 3/28; 46 335 233 4 675 2 
Batu Tiga (£1) ... 88/9 | 65/74 5a 33 148 Ste 3 
Chersonese (2/) ... 3/11 2/9 4/7 3/1 2/ 3/104 3/3 
Cons. Malay (2/) ...... 14/3 10/ 14/14 10/44 7/44 11/6_ 11/6 
Golden Hope (£1) : 74/44 56/3 73/9 51/103 13 238 ne 
Golconda Malay (£1) ..| 73/9 55/73 76/9 57/6 Us 3 2? 
Highl’nds &Lo’l’nds(£1)} 61/104 47/ 63/9 45/7 lg 248 244 
Kapar Para (£1)........ 135 54 835 538 4 62 33 
Toner (2/)" 2... als cles o's 76/3 51/10 82/6 60/43 13/ 343 2 
London Asiatic (2/) ....| 9/104 13 11/4 6/1 5/9 10/75 4,9 
Malaces (£1) ......5.-- 53 4h ves 43 3 42 4 
Rubb’rEst.of Johore(£1)| 43/9 30/9 526 37/ Z 235 lj 
Seramban (£1) ........ 45/74 25/ 25/74 17/6 4 23 1; 
Selangor (2/) .......... 9/9 6/6 10/1 7/83 Z 8/3 8/74 
Shelford (£1) .......6.. 41/ 23/ 42/6 28/ 143 | 37/6 
Sungei Choh (£1) ...... 21/8 16/3 26/1 19/44 1g 4 13 
Sungei Kapar (2/)...... 11/6 8/ 10/ 7/6 5144 9/ 8/74 
United Serdang (2/).. 13/6 8/44 16/10 11/2 7/ 13/3 5/103 


Happily, trade union | In the table given below we set out the production of 


prejudice against profit-sharing is yielding to further ex-* thirteen rubber companies during the past three years, 
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together with the price per Ib at which the crops were 


sold. Figures for 1914 are also appended :— 
; Production. Price | Price | Price 
Company. 7 a eee DTI e ei BE. ae 
1914. | 1917. | 1918. | 1919.tall Giese ae 
Lbs. Lbs. Lbs. Lbs. Sd ism a Be. 
Anglo-Malay...... 1,384,382 | 1,720,247 | 1,386,264 | 1,662,991 |2 14|1 7 | 110 
Chersonese ...... 537,646 688,994 554,389 665,165 | 2 1f|1 64/}2 0 
Cons. Malay ...... 584,050 | 931,212 | 732,319 | 980,800/2 24/1 82/2 0 
Golden Hope ....| 174,133 | 352,242 | 290,571 | 376,849/2 04/1 83/111 
Golconda ........ 427,374 596,104 455,045 535,932 | 2 12) 1 72) 1113 
Hginds & Low1nds | 1,137,858 | 1,428,343 | 1,123,799 | 1,504,374 | 2 2 1 103 1113 
Tange (2 . 03: 1,389,290 | 2,533,572 | 1,782,052 | 2,804,960 | 2 12|/1112/2 13 
London Asiatic .. | 1,131,430 | 1,569,021 | 1,177,919 | 1,615,566 | 2 14/1 8/111 
Selangor™ ....%:.. 14,199 829,092 669,408 888,830 | 2 24 ? 2), 
Seremban ........ 516,084 976,362 812,515 | 1,073,723 | 2 14 |1 64 |2 1 
HOMOLOG aie eds 157,130 275,962 264,053 343,279 | 2 12)1 74/2 3 
Sungei Kapar ....| 658,616 841,494 680,386 842,556 | 2 24/1 8 |2 0 
United Serdang .. | 1,827,943 | 3,269,210 | 2,678,564 | 3,048,945 | 2 34/1103 ]1 93 


United Serdang still leads the way, but the increase in 
production for Linggi Plantations is worthy of notice. 
For comparison with the prices which were obtained for 
rubber, we set out below the cost of production per lb over 
the past seven years of seven of the companies :— 


Cost of Propuction per Lp. 


1913. | 1914. 1915. 1916. 1917. 1918. 1919. 

Bod J) 8G. | Seed 82 TO Misano re ak 
Anglo-Malay .......... 1 0°38/110°45|0 828/0 812/0 821)010°25| 0 9°21 
Consolidated Malay ....}1 0°61/0 11°93/0 9°82}/0 9:93)0 11°52)1 1:17; 1 0°70 
Golden Hope .......... } 2°18} 0 11°23] 0 10°63 |0 9°90} 0 11°87)1 2°87) 1 0°81 
Highlands & Lowlands| 0 11°53|0 9°29/0 8:82/;0 9°41/0 9°42/0 10°83} 0 17:52 
1601-49 I aOR AeA 1 0°73|0 9:°54/0 8:87/0 9:04/0 991]1 2°06} 0 10°89 
London Asiatic ........ 1 4:°76/1 0°83/1 0°40/011°04}1 0°36)1 1°64; 0 10°12 
United Serdang ........ 1) 7:95 | 2 .250)|.0, 11:79 | 29 0:60)2. 3:96 [1 2°88] 1 0:86 


Probably the most remarkable decrease recorded in this 
table is that for Highlands and Lowlands.  Linggi 
Plantations, however, have excellent results to show in 
production costs. 

The directors of Linggi Plantations in their annual 


report and balance-sheet invariably present an 
excellent and informative statement of affairs to 
shareholders. As showing conditions prevailing during 


1919 the report, after noting that the price of rubber 
is at a pre-war average, proceeds: ‘‘ But the food 
question and the problem of labour are more acute than 
ever, and give greater cause for anxiety than at any period 
in the history of our comparatively young industry. This, 
combined with the ever-rising prices of such necessities 
to the worker—be he European or Asiatic—as clothing, 
food—outside the burning question of the staple article 
of Eastern consumption, namely, rice—and of the minor 
luxuries which have, through custom, in a country now 
for many years the theatre of successful industry, become 
so closely akin to necessities as to rank as such; all this, 
together with the unexpected post-war appreciation in 
costs of estate tools and implements, drugs, machinery, 
building material—local and imported—has called fortha 
state of unrest among labourers and an element of anxious 
uncertainty in the administration of rubber properties, 
which will call for very special care in the conduet of our 
business more particularly to keep within bounds the 
certain rise in the cost of production.”’ 

In reviewing the position of the supply of labour the same 
report informs us :—‘‘ The loss by exchange in remitting 
to China or India, especially the former, has been so 
ruinous that it has in the first place deterred immigration 
to a considerable extent, and has tended to a general dis- 
organisation among coolies, particularly in the case of 
Chinese. Instead of settling down to a_ considerable 
period of work to enable him to send money to his folk in 
China, the coolie, having collected a fair sum of money, 
which does not take him long at present rates of wages, 
clears off to the nearest town and does not start work 
again until his savings are finished; seldom returning to 
his previous place of employment. Then, again, the high 
price of foodstuffs has proved very disorganising, as 
coolie labour does not understand or believe quite in the 
shortage, and thinks it is being ‘had’ somewhere. It is 
generally accepted, moreover, that the supply of labour 
to-day is inadequate to the demand, and immigration is 
not balancing the increasing needs. To crown all, there 
are unsettling rumours abroad that huge areas of rubber 
are to be opened out in the more distant States, and that 
any wages almost will be paid for the necessary labour 
for the opening. In all, the labour position to-day is 
causing much anxiety, the more so as, in spite of much 
discussion, no remedy is apparent at present.”’ 


Our final table records the net profits after providing for 
all working expenses for this group of selected companies 
over a period of vears :— 

Nev Prorits after ProviprnG for all ExpENsEs. 


1912. 1913. 1917. 1918, 1919. 
£& £& £ £ £ 
Anglo-Malay .......... 122,309) 104,365) 130,346} 51,359) 92,048 
Chersonese (F.M.S.)....| 20,764} 29,081} 47,296} 28,668) 67,234 
Consolidated Malay....| 58,265) 34,712) 44,064) 18,472) ~39,438 
Golconda Malay ...... 33,679] 24.868) 38,009} 24,485) 30,000 
Golden#Hopes cement acter 20,318) 12,254) 18,414 6,857, 15,080 
Highlands & Lowlands} 136,441} 79,079) 98,352) 48,168) 99,056 
in gels. ete etetate nee 147,814} 89,680) 143,137) 36,778) 123,607. 
London Asiatic.......: 86,202} 61,274) 91,932) 36,368) 87,725 
Selangor! lee. termine 82,300} 50,263) 60,981; 33,357, 61,66 
Serem:baney. we see tenets 45,027} 22,471) 51,257; 41,080) 64,991 
Shelfordiasranersmrttents 23,955} 12,559) 12,034 5,594 5,610. 
Sungei Kapar ......--. 65,867} 42,364 41,873) 24,652) 47,700 
United Serdang ...... 72,596! 112,813) 216,765| 76,878) 107,726 
Lingg1 shows a remarkable recovery in profits. Anglo- 


Malay, Consolidated Malay, Golden Hope, London Asiatic,, 
Selangor, and Sungei Kapar, however, are all vorthy of 
notice. 


THE POSITION IN BOLIVIA. 
THE political upheaval in Bolivia, which has resulted in 
the expulsion of several members of the former Govern- 
ment, has been occasioned, like its immediate predecessor 
in the early months of 1915, by adverse economic laws. 
The new banking regulations, including the restriction of 
the privilege of issuing notes, as well as the new currency 
legislation, met with a good deal of opposition, wihich 
then resulted in the overthrow of President Ismael Montes,, 
who is well known‘in England and France, where for some 
years he was diplomatic representative of the Republic. 


Then the former Finance Minister, Sefior José 
Gutierrez Guerra, representative candidate of the 
‘‘ partido liberal,’’ became ‘favourite for the Presi- 
dency, and was elected to the Executive Chair 


on May 6, 1917, assuming office on August 16th of that 
year, while this forfeited portfolio was taken over in the 
meantime by Sefior Nestor Cueto Vidaurre, and later by 
Sefior Alfredo Ballivian. Under ordinary circumstances, 
Sefior Gutierrez Guerra would have maintained office until 
1921, his ample programme having comprised the commer- 
cial and financial development of the State. His three 
years of administration have undoubtedly marked an im- 
provement in the economic affairs of the country, the 
revenue having advanced, and both the interior and float- 
ing debt having been reduced, while exports and imports 
have also shown a pronounced expansion. But the out- 
standing political event of Sefior Guerra’s Administration, 
has been the accusation against the former President. 
Ismael Montes, of a multitude of sins, and his defence of 
himself in person before Congress on December 5, 1918. 
The adoption by the ex-Government of the Montes policy, 
occasioned a split in the Liberal Party and the resignation. 
of its most prominent member, Sefor José Carrasco, Boli- 
vian Minister to Brazil, who, with a view to compromise, 
has been invited to become Minister for Foreign Affairs in 
the Saavedra (Junta) Government. The assumption of 
office by Sefior Saavedra of provisional President pending 
new popular election brings once more into power the 
Repubiican Party, of which he is now the head and was 
formerly vice-president. It is not, however, expected that. 
he will be allowed to hold Executive office without fresh 
trouble, a section of the ‘* partido liberal’’ being still dis- 
satisfied and capable of showing resistance, while the 
scattered followers of ex-President Gutierrez Guerra 
remain obdurate. 

It is expected that the financial arrangements tentatively 
made with the United States for the raising of loans in 
order to repay the French indebtedness and to build further 
lines of railroad will be carried out upon their original 
basis. Inthe month of May last a contract had been made 
between the Bolivian Government and a New York bank- 
ing firm for a lozn of $10,000,000. The loan, as stated, 
was intended to be applied in part to the conversion of the 
French loans of 1910 and. 1913, the first having been con- 
tracted in Paris with the Crédit Mobilier Frangais for 
41,500,000 (up to July 1, 1918, the circulation had not 
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exceeded £1,354,840); the second loan of 1913 having 
been authorised for the construction of the Quiaca-Tupiza 
railway, the amount issued heing for 41,000,000, of which 
there remained on July 1, 1918, a balance of £946,280. 
The aggregate amount of repayment to the French banks 
will leave in the hands of the Bolivian Government a sum 
of about $4,000,000 (£,800,000 at the present rate of ex- 
change), and the whole of this is to be used for railroad 
construction. The Government of Bolivia, it is under- 
stood, punposes to issue 15-year serial bonds, bearing 6 
per cent. coupon, worth under present conditions between 
$8,000,000 (51,600,000) and $8,500,000 (4,1,700,000). 

The annual foreign commerce of Bolivia in imports and 
exports in 1917 reached nearly $75,000,000 (£,15,000,000). 
In both directions the United States enjoyed the greater 
part of trade with the Republic, their share of the imports 
amounting to $4,355,000 (£871,000) out of a total of 
$13,058,000, and, of the exports, $22,193,000 (44,438,600) 
out of a total of $61,522,000. The share of the United 
Kingdom in imports into the Republic increased from 
£473,790 in 1917 to £884,251 in 1918, and in regard to 
exports to the United Kingdom from £2,382,749 in 1917 
to £3,596,887 in 1918. 

The internal debt of Bolivia up to June 30, 1918, was 
estimated at 5,070,849 Bolivians, and its due recognition 
has hitherto been scrupulously observed by all Govern- 
ments. Neither exterior nor interior national obligations 
can be considered in any way large when the wealth of the 
country and the value of its products are taken into 
account. The foreign commerce of Bolivia, notwithstand- 
ing that the Republic at present possesses no sea-port, 1s 
remarkable, inasmuch as the value of the materials which 
it exports is officially declared to be equivalent to four and 
a-half times that of imports. There would seem, however, 
to be some error in regard to the figures indicating the 
value of the material imported, arising, no doubt, from the 
fact that the antiquated Custom House tariff of 1905 has 
been taken as a basis, this tariff ascribing greatly reduced 
valuations to the large part of the merchandise imported. 
Those acquainted with the economic affairs of Bolivia are 
of opinion that to arrive at something like an accurate 
idea of conditions prevailing to-day, the total amount of the 
imports should be estimated at at least another 50 per 
cent. In this case, the importation figures for 1917 would 
show Bs. 33,480,831, and for exports Bs. 157,748,054 ; 
even then the value of exports would represent a value 
three times that of imports. 

While, as above stated, the new Government under Sefior 
Saavedra foreshadows better political relations with Peru, 
per contra they threaten some controversy with Chile. In 
Chilean Parliamentary circles a serious view of the situa- 
tion is taken, especially of the declaration attributed to 
Sefior Escalier (now the leader of the Republican Party, 
and who, with Sefior Ramirez, is associated with Senor 
Saavedra in the new Administration), that ‘‘ the Govern- 
ment will demand the cession of Antofagasta by Chile to 
Bolivia in order that the latter State may again have an out- 
let to the sea.’’ In this connection one may recall the 
statement attributed to the Bolivian Minister in Paris, 
made in the month of March last year, to the effect that 
‘both the British and French Governments had given 
favourable consideration tothe Bolivian claims in the 
Tacna and Arica matter.’’ The Chilean Minister to the 
Court of St James’s, Sefior Don Agustin Edwards, will 
be leaving London on a brief visit to his country on Sep- 
tember 3rd next, and it may be expected that, should occa- 
sion arise, he will employ his shrewd intelligence and un- 
doubted influence towards arranging these or any other 
controversial matters between the neighbouring Republics. 


Business Notes. 


The Railway Deficit.—The results of railway working 
for the three months ended June 30th, published by the 
Ministry of Transport on Wednesday, show an excess of 
revenue over expenditure for the quarter amounting to 
#358,240. Total revenue earned was £60,496,314, to- 
wards which passenger train trafic contributed 
427,174,626, and goods train traffic £33,321,688. For the 
month of June expenditure exceeded revenue by £318,587, 
maintenance and renewal of way and works, and traffic 


three months 


HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,837,966, 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


Australia China Java New Zealand 
Borneo India Malaya Sumatra 
Canada Japan Morocco U.S.A. 
Ceylon 


The Company offers the services of its organization to manu- 
facturers and others desirous of establishing new connections 
in the East and elsewhere. 


expenses being proportionately higher than in the two 


previous months. The net Government liability for the 
works out at £10,926,760, of which 
44,033,587 is in respect of June. 

The Banco Italiana del Uruguay.—This important 
Uruguayan bank has been granted a six months’ mora- 
torium. Its current and deposit accounts totalled over 
24 million dollars at the date of the last balance-sheet, 
and it is said to have been ably managed, but eagerness to 
accommodate its customers has landed it in its present 
difficulties. All over the world bank customers, de- 
bauched by war experience, have yet to learn that accom- 
modation cannot be unlimited, and the difficulty of. teach- 
ing them this lesson is a source of embarrassment to 
bankers. The temptation to expand, by means of credits 
raised abroad, in order to meet their_views, is consider- 
able in a country like Uruguay, and when the credits are 
reduced, owing to a policy of restriction in the lending 
centre, the consequences are uncomfortable. It is fully 
expected that the suspension will be only temporary. 


Stock Exchange Commissions.—A Stock Exchange corre- 
spondent writes :—It is barely a year since slight altera- 
tions were introduced into the Stock Exchange minimum 
scale of commissions, and the question is again before 
the Committee of the House with a view to charges being 
augmented in certain cases. Instead of 7% per cent. on 
British Government securities, it is proposed to make the 
commission } per cent. The buyer of 41,000 War Stock 
will be called upon to pay 42 10s brokerage, instead of 
41 17s 6d, if the change is confirmed. A more important 
alteration is that relating to Home Railway ordinary and 
deferred stocks, where, in place of an ascending scale of 
charges, it is proposed to substitute an all-round charge 
of 10s per cent. on the money involved. To buy £100 
North-Western ordinary stock at 80 costs 5s now; at 4 
per cent. on the money the brokerage would be 8s. Mid- 
land deferred at 51 carries 5s per cent. commission ; at the 
new rate the charge would be exactly the same. No little 
conflict of opinion arose over the minimum commission on 
small bargains, which is 10s at present, excepting in the 
case of transactions under 4,20, when not less than 5s must 
be charged. Some of the Stock Exchange Committee 
wanted to raise the rate to £1 on all except the smallest 
bargains, but other members opposed this as being unfair, 
and in the end a compromise was reached. No bargain is 
to be done for less than £1, excepting where the amount 
involved is under £100, when the brokerage may be Ios. 
It was decided not to interfere with the existing rates 
of commission chargeable on bargains in shares, which 
therefore remain as follows :— 
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The Committee’s proposals are not yet actually passed. In- 
deed, up to the time of writing they have not been posted 
in the Stock Exchange, but members get to hear about 
such things in advance of official announcements. Nowa- 
days the broker practically always takes upon himself the 
responsibilities which the law allows him to disclaim if he 
cares to do so. The law, established beyond any doubt 
by hard-fought cases, has fixed the position of a stock- 
broker as being that of an agent pure and simple. In the 
Stock Exchange itself one member is responsible to an- 
other, but vis-a-vis a client, the broker can escape all 
liability other than that of an agent acting as a middle- 
man between buyer and seller. Rarely, indeed, is it, how- 
ever, that the broker will not hold himself in honour bound 
to protect his client in every possible way. Not only to 
buy as cheaply, and to sell as dearly as possible ; that is 
merely ‘business. But also in regard to dividends, rights, 
lost transfers, and certificates, the setting-right of count- 
less mistakes—not all of them small—the giving of advice 
directly contrary to his immediate interests, the anxiety to 
help his client in any and every way. Experience has 
taught the client many a pleasant lesson of how the 
honourable “‘ traditions, customs, and usages’’ of the 
Stock Exchange override the law of the land. The con- 
fidence of that client has shown itself in the way in which 
competition has failed time after time. How office ex- 
penses have risen since the war is only too common know- 
ledge. It is doubtful whether clients will feel any par- 
ticular cause for complaint, after the first mild grumbling, 
at the modest increases in brokerage which are now pro- 
posed. 


Indian Currency and Exchange, — A correspondent 
writes :—In view of the fact that official announcements 
have created the impression that the measures recently 
taken by the Government of India are in accordance with 
the recommendations of the Currency Committee’s Report, 
it may be of interest to those who are affected by the 
fluctuations in the rupee to set down side by side the 
actual wording of portions of the Report and the measures 
taken: :— 


REPoRT. 
Para. 87 (xii.). 

The Government of India 
should be authorised to announce 
their readiness to sell weekly a 
stated amountof Reverse Councils 
during periods of exchange weak- 
ness at a price based on the cost of 
shipping gold from India to the 
United Kingdom. 


Para. 87 (xxv.). 

The holding of securities issued 
by the Government of India in 
the paper currency reserve should 
be limited to 20 crores. 


Para 87 (xxv.). 
The gold in the paper currency 
reserve should be re-valued at 
2s per rupee. 


GOVERNMENT ACTION. 
Sales of Reverse Councils at 
the parity of 2s sterling, which 
bears no relation to the parity of 
I sov = Io rs, or to the cost of 
shipping gold from India to the 
United Kingdom. 


Actual holding : 
May 22, 1920, 28 crores 
Julyi22;s1920; Ho -4y, 
showing an increase of 12 crores 
in two months. 


Section 3 of ordinance 3 of 
1920 provides that sovs and _ half- 
sovs held in the paper currency 
reserve shall be valued, not at 


2S per rupee, but at Rs.15 per 

Sov. 
It is not surprising, when these discrepancies are re- 
viewed, that the Rupee has not been fixed, and we are 
led to the conclusion that the administrative acts of the 
Government of India, far from tending to produce stability, 
are a disturbing factor. They now propose to submit a 
Bill at the next session of the Legislative Council, pre- 
scribing the new iatio of one sovereign = Rs. 10, but 
unless they are prepared to make this ratio effective by 
giving a sovereign in exchange for Rs. 10, and Rs. 10 in ex- 
change for a sovereign to the full extent of the demand, it 
will have no more influence in stabilising the rupee than the 
measures hitherto taken, and the rupee exchange is more 
likely to follow the sterling equivalent of the cost in India 
of importing or exporting gold. 


Raw Cotton Supplies.—At the beginning of this week 
writes our Manchester correspondent, the Agricultural 
Bureau of the United States Government published a report 
on the cotton crop, the condition on July 25th being given 
as 74.1 per cent., against 70.7 per cent. on June 25th and 
67.1 per cent. in July last year. The statement was not 


quite equal to expectations, but the report indicated that 
considerable progress has been made in the outlook for 
the crop during the last few weeks. The estimated yield 
per acre is 170.4 lbs, as compared with 156.8 ibs last year. 
On the figures given, the crop is forecasted at 12,519,000 
bales, which, with linters, should mean a total output of 
over 13,000,000 bales. Particulars are now available of 
the crop for the season ended July 31st, the total being 
given as 12,443,000 bales, against 11,603,000 bales in the 
previous season and 11,912,000 bales in 1917-18. It may 
be stated in round figures that the takings of spinners in 
Great Britain during the season were 3,000,000 bales, 
against 2,100,000 bales in the previous year, the consump- 
tion of the United States being 6,100,000 bales, or about the 
same as in 1918-19, whilst the takings of spinners on the 
Continent are given as 2,500,000 bales, against 1,520,000 
bales in the previous year. ‘Very favourable news con- 
tinues to be received relating to the Egyptian cotton crop, 
and if there is no setback, there seems to be a probability 
of a yield for 1920-21 of 7,500,000 cantars. The crop for 
the season just ended amounted to 5,660,000 cantars, 
against 4,826,300 cantars in the previous year. During the 
past season a feature of interest with regard to Egyptian 
cotton has been the much bigger consumption in the United 
States, the shipments from Alexandria to America being 
291,000 bales, as compared with only 65,230 bales in 
1918-19 and 75,420 bales in the previous year. Further 
progress is now being made with the scheme for growing 
cotton on a commercial basis in some part of the British 
Empire. A meeting of the Lancashire committee which 
has the matter in hand was held at the end of last week, 
when it was stated that Mr Lloyd George had offered to 
meet the members of the committee in London in two or 
three weeks. It was decided, however, owing to the 
details of the scheme not having been arranged to a suffi- 
cient extent, to ask the Prime Minister to defer the dis- 
cussion in London until about the middle of September. It 
is suggested by the Lancashire committee that a company 
should be floated with a capital of £10,000,000, to be paid 
up over a period of years. 
difficulties are being met with in launching the scheme, 
and it is recognised that it would be useless to enter into 
discussions with Mr Lloyd George until the organisations 
in Lancashire, which are vitally affected, are prepared to 
say definitely what they propose to do. 


Trade Mission to the Far Bast.—The question of sending 
a trade mission from Lancashire to the Far East for the 
purpose of inquiring into the export trade in cotton tex- 
tiles is again being considered by Manchester merchants. 
At a meeting held at the Manchester Chamber of Com- 
merce at the end of last week the position was discussed, 
and there was some difference of opinion as to whether it 
was advisable for the mission to leave this country in the 
autumn in view of the unsettled state of affairs in the Far 
East generally. Ultimately it was decided to adjourn the 
meeting for a fortnight. Mr Thomas M. Ainscough, the 
Senior Trade Commissioner for India, is taking part in the 
arrangements, and jit is understood that he will be the 
British Government representative in the mission. Since 
this proposal was first suggested the question of finance 
has been a stumbling-block to progress. It is estimated 
that the mission will cost about £18,000, and the Treasury 
has not been able to see its way to make a grant of more 
than £3,000, the suggestion of the authorities being that 
the remainder of the money should be found locally. There 
is now a probability of the Cotton Reconstruction Board 
devoting part of its surplus funds to this object, and it is 
anticipated that in this way the money will be found. It 
is urged that a mission of this kind should be able to secure 
most valuable information for the use of Lancashire manu- 
facturers and merchants. 


The Situation in Mexico.—General Villa’s submission, 
reported last week, is not yet confirmed officially, but his 
forces had been much weakened, even before the over- 
throw of the Carranzist Government. He is stated to 
have given a proof of his: sincerity by repairing the rail- 
road to Eagle Pass on the Texan frontier, and to have 
promised to maintain order in Chihuahua and to assist in 
doing so elsewhere, on condition that he is allowed to 
retain a force of 500 men and his rank as General, and 
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that land is allotted to his troops. 
similar provision was made for the followers of another 
revolutfonary General, and they were so well satisfied that 
they declined, much to his surprise, to obey his next call 
to arms. ‘ihe bargain is really a reversion on the part of 
the Provisional Government to the method of pacifying 
Mexico attributed to President Porfirio Diaz, who is said 
to have succeeded in employing the revolutionist brigands 
to destroy one another, and who certainly enlisted the 
survivors in the rural police. The Presidential and Con- 
gressional elections will be held on the first Sunday in 
September, and the new President will take office on 
December 1st. A second candidate, Sefior Federico 
Dominguez, is stated to have been chosen by a Conven- 
tion of the Conservative party; but no information is 
available as to its composition and programme. There 
seems little doubt that General Obregon will carry every 
State. Meanwhile, President de la Huerta is stated to 
have ordered the return to their owners of all properties 
and mines seized by the Carranzist Government, and to 
be preparing ito return the National Railways and the 
Wells-Fargo Express, and to abolish the cable censor- 
ship. The sporadic disturbances reported in various parts 
oi the Republic are apparently of no real importance ; the 
country, as a whole, is quiet, and the oil shipments for 
June constitute a fresh record. 


A Nitrate Amalgamation.—Circulars have been sent to 
the shareholders of the Liverpool Nitrate and San Lorenzo 
Nitrate Companies, stating that an offer has been made 
by the Liverpool company to absorb the San Lorenzo. If 
carried into effect the amalgamation will date as from 
June zoth last. The Liverpool company offers to give 
one 5s share (fully paid) in exchange for every £1 share 
in the San Lorerizo Company, which has an issued capital 
of 424,000. In 1918 the Liverpool company entered into 
an amalgamation with the Colorado Nitrate Company, and 
is in possession of property equipped with four separate 


nitrate making establishments, as well as other dormant | 


grounds. The Liverpool company has now also made a 
conditional agreement for amalgamation with the Buena 
Ventura Nitrate Company, offering one 5s share for 
every seven shares in the Buena Ventura, together with 
5s in cash for each share. The paid-up capital of the 
Buena Ventura Company is 463,525, and in accordance 
with the agreement, 9,075 Liverpool shares will be issu- 
able, and £15,881 payable in cash. The Liverpool 5s 
shares are quoted at 42, and the San Lorenzo £1 shares 
at 34. The latter received no dividend for the year 1919. 


Arthur Guinness’s Profits. — An enormous expansion 
in profits is shown in the report of Arthur Guinness, Son, 
and Co. for the year ended June 30, 1920. Gross profits 
actually more than doubled, from 5,858,854 to 


LONDON OFFICE: PINNER’S HALL, OLD B 


Some years ago a| £.12,941,420. 


ROAD STREET 


Excise and license duties absorbed £94 


millions—a nice litthe windfall to the Exchequer—as com- 
pared with £3.7 millions in the previous year. Recent 
years’ results are summarised below :— 
Reserve, ,..4:..9.... 
Gross Ex- Pet Depre- ee Rate 
Profit. | penses. | Profit. | ciation, g,.q © % 
&e, . 
s £ £ Eo) ey ae 

1908-9 ......| 2,218,160/1,096,522/1,121,638) 280,000 700,000 14 
1909-10 . ......| 2,465,713}1,195,090/1,270,623) 325,000, 775,000 154 
TOTO TT ea eat « 2,629,180)1,301,511/1,327,669| 335,000, 825,000 164 
TE WM Ys rea 2,541,030|1,328,241/1,212,789| 255,000) 825,000 163 
HOLZALOMmetete sete 2,527,237|1,443,119)1,084,118) 185,000) 825,000 164 
1913-14 ......| 2,752,974/1,514,726|1,238,248) 235,000} 700,000 14 
1914-15 ..-| 4,181,655|2,721 ,206/1,460,449; 585,000 700,000 14 
LOS AGF Rare cer sie 5,472,922)3,962,122'1,510,800} 531,000 800,000 16 
OT OSes ete sie 4,920,287|3,014,157|1,906,129| 235,000, 800,000 16 
PO ToL Oceae ctehere ae 4,105,393|2,083,307/2,022,086| 235,000 800,000 16 
TP91S1G) Foo et 5,858,854|3,808,174/2,050,680) 285,000' 800,000 16 
1919-20.) se Seyt 12,941,420/9,677 ,513'3,263,907| 735,000 1,000,000 20 


Excess profits duty and corporation profits tax necessi- 
tates an allowance out of profits of 41,025,938 (the former 
required £541,123 a year ago), so that, with income-tax 
thrown in, the Exchequer apparently received in respect ot 
the past year something near £11 millions from this one 
company. Reserve and depreciation is allotted £735,000, 
against £285,000, and, in addition to the 12 per cent. divi- 
dend, the ordinary shares receive an 8 per cent. bonus, free 
of income-tax, against 12 per cent. and a 4 per cent. bonus 
last year. The balance carried forward is raised from 
4192,549 to £237,934. The balance-sheet, which is 
analysed in the usual column, shows creditors over 4,2 
millions higher, while property and stocks are up by 
£:1,846,843. Cash and investments together are 4,690,808 
lower. No comment is made in the report of the influences 
contributing to the great increase in profits. 


International Mercantile Marine. — The report for the 
year 1919 of the International Mercantile Marine Company, 
which comprises the American, Red Star, White Star, 
Atlantic Transport, Dominion, and Leyland Lines, shows 
a ‘‘ net result’? of $17,062,912, an increase of $5,569,838 
as compared with the previous year. The gross earnings 
of the I.M.M. and its subsidiaries, after providing for 
British excess profits duty, amounted to $86,603,021, and 
expenses to $62,005,213. Interest on bonds required 
$2,309,232) and $5,225,664 was deducted for deprecia- 
tion on steamers. The net profit, converting dividends 
from subsidiary companies at the current rate of exchange 
and before deducting depreciation, was $17,749,932, as 
compared with $12,940,537 for 1918 and $15,475,986 for 
1917. The depreciation for 1919 is $4,583,818, leaving 
a surplus of $13,166,114, to which has to be added the 
balance of $30,561,058 brought forward from 1918, giving 
a total of $43,727,172. During the year dividends total- 
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ling 26 per cent. were paid on the preferred stock, leaving 
47 per cent. of arrears still unpaid. These absorbed 
$13,448,630, leaving $30,278,542 to be carried forward. 
The fleet owned or controlled by the company now amounts 
to 1,013,993 tons, and a further 267,300 tons were under 
construction and ordered at June 30th last. The property 
item, including investments in other companies, stands in 
the balance-sheet at $173,264,865. The preferred stock 
stands at $51,725,500, and the common stock at 
$49,872,000. 


Oversea Correspondence, 


UNITED STATES.—DEMAND FOR LONG-DATED 
LOANS—NEW ISSUES. 
(FROM OUR CORRESPONDENT.) 
New York, July 23. 
Tur entire security market during the last two weeks, 
with the exception of stocks, showed a much better tone, 
that included a very keen demand for all new issues and 
a. general marking-up of municipal securities, particularly 
the long-time loans that have been so scarce in this market 
since rates ranged around a 6 basis. Practically all the 
municipalities that have borrowed money during the period 
of high rates have borrowed on short-term issues. While 
the demand for this type has been very good, the majority 
of buyers are seeking the longest terms for their funds 
that can be found, with the result that the market 1s 
temporarily bare of this type of offering. 

British and French Treasury bills were both issued at 
the prevailing rate of 6 per cent. and 6% per cent. respec- 
tively, while a number of newer long-time foreign issues 
have been listed on the Stock Exchange, and trading 
greatly facilitated thereby. The Swiss 8’s brought out 
last week at par are selling freely around 103, with a 
similar advance on the Kingdom of Belgium-five-year 6’s. 

Among the new issues under consideration is a 
$50,000,000 loan to Japan, which is being discussed at 
the monient by the Morgan group. Considerable interest 
is taken in this issue, and there is much speculation as 
regards the offering price. Imperial Japanese first and 
second 43’s and the 4’s of 1931 are all ruling around a 
10 to 11 per cent. basis, so that it is generally believed 
that a new issue to be sold in competition will have to have 
a very fancy price so far as yield is concerned. 

The Pan-American Petroleum and Transport Company 
issued $10,000,000 10-year Marine Equipment 7’s at 94%, 
on which the books were closed 24 hours after the opening 
with a considerable over-subscription. The loan is redeem- 
able as a whole at 105, and is secured by a first mortgage 
on a fleet of ro steel tank ships of over 100,000 tons 
capacity at a rate of about S1oo per ton. The bonds may 
be converted into class ‘‘B’’ common stock at $145 a 
share at any time on the option of the holder. This loan 
and one or two municipal issues, including $5,000,000 
Philadelphia 5’s, retailed at 1014, and $2,000,000 State of 
Oregon 4%’s, retailed on a 5.40 basis, include the most 
important of the new flotations. 


ESTABLISHED 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 


sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


RUSSIA.—_NATIONALISM AND CENTRALISATION— 


INDUSTRIAL POLICY—PRODUCTION—PRICES— 
—CURRENCY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 30. 


Tue Foreign Minister, Dr Simons, a cautious and Con- 
servative-minded man, this week made a considerable stir 
in the Reichstag by complimenting the Soviet Government 
on its achievements towards restoring the national econo- 
mical system. His remarks provoked a controversy, 
friends of Bolshevism assenting, and enemies citing the 
Soviet’s own admissions as to industrial inactivity, de- 
moralisation, decay, and starvation. Both sides seem to 
be in the right. The economic decay is not disputed by the 
Bolsheviks themsélves, though they put it down partly to 
the Romanoff and Lvoff-Kerensky inheritance, partly to 
their own admitted mistakes, and partly to the wars waged 
on them by former allies during the past two years. But 
there seems to be little doubt that they show quite as much 
vigour and ability in industrial and agricultural reforms as 
Dr Simons implied. The conflict with Poland is in itself 
proof ; for it is quite as much an industrial-technical enter- 
prise as was the Great War. The red Rabotchi Golos of 
July 4th publishes an article by Bucharin, making the 
curious point that the blockade has helped Soviet industry 
quite as much as the attacks on Russia from North, 
South, East, and West have helped Soviet militarism. 
‘“‘ Russia,’’ writes Bucharin, ‘‘ wanted discipline both for 
peace and war. The blockade by starving and ruining our 
people gave us the same moral justification for hard in- 
dustrial discipline as the Koltchakist, Denikinist, English, 
and Japanese attacks gave us for restoring the old army’s 
disciplinary methods.’’ 

Bolshevik utterances and actions since 1 last touched 
this subject in April have been ever more confident, oppor- 
tunistic, and anti-Bolshevik. Constitutionally, the essence 
of Bolshevism is decentralisation. |The ideal Bolshevik 
Russia was a loose alliance of local Soviets; but the 
plan of Lenin and a handful of magnates, all at Mos- 
cow, to militarise both red militia and red industry 
could not be executed by way of fifty provincial and 
any number of district Soviets, all controlled by in- 
competent visionaries and uncompromising fanatics. So 
at the third congress of Soviets, Lenin proclaimed for the 
entire abolition of the Soviet institution. |The Soviets, 
said Lenin, ruin Russia; the workmen must learn to imi- 
tate the foreign bourgeoisie, who keep on top because they 
practise personal rule. The new industrial militarisation 
runs on Lenin’s new, not his old, principle. This month, 
the president of the Soviet of Orel (a province important 
because the local Briansk workshops turn out railway and 
war material) was removed from office (in defiance of the 
Soviet constitution) ‘‘ because of lack of decision shown 
during disorders by women labourers.’’ The Soviet Press 
is full of such actions. Inconceivable two years ago, they 
prove to-day the great progress made towards centralised 
government. Their purely economic fruits are hardly yet 
ripe. Rykoff, president of the Supreme Council of 
National Economy, told Moscow in June that ‘‘ the new 
system of industrial dictatorship is no more productive 
than was the industrial anarchy of 1918 ’? (when each fac- 
tory council did as it liked). This being so, and as the 
rigid State control of production and the practical replace- 
ment of money by payment in kind do not allow of appeals 
to self-interest, the Soviet rulers have no alternative to 
coercion except enthusiasm ; and so, side by side with fines, 
imprisonment, and internment in labour camps, flourishes 
a growing organisation of voluntary help. First in early 
May, and ever since, have been held Labour weeks and 
Labour days, during which volunteers repair railways and 
houses, turn out farm implements, and load and unload 
goods trains. In Smolensk, just behind the front, is the 
organisation ‘‘ Free Labour’’ (Svobodni Trud), which 
voluntarily, gratis, and after working hours, makes uni- 
forms for the army; and in the same Smolensk (Pravda, 
June 17th) is the Third Shirkers’ Camp, which makes uni- 
forms with equal industry and probably less zeal. One 
sees how Bolshevism has shed principles. But when 
fidelity fits exigencies, Moscow is as Bolshevik as in its 
youth. On June 23rd, it confiscated all jewellery in pri- 
vate possession; and a day later it decreed abolition of 
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pawnshops as ‘‘a bourgeois institution,’? and expro- 
priated the contents. In this week, for the sake of chil- 
dren, it decreed compulsory delivery of milk. In July, it 
furthered the interests of education by commanding: all 
illiterate adults to attend school, and decreeing that afte: 
a year from now documents signed with a mark will be 
invalid. In Moscow; it borrowed all overcoats (to be re- 
turned when the Red Army comes home). This may be 
Bolshevism. But when Petrograd citizens refused to 
repair their broken windows and doors on the ground that 
they might any day be dispossessed, out came a decree 
giving permanent tenant-right to those who did repairs. 
This is a flat repudiation of Bolshevik doctrine and law. 
The results of this opportunist system are good. Although 
general conditions have indeed got worse in the last half- 
year, and probably are still getting worse, there is unques- 
tioned improvement in some matters; and civilians and 
military are better supplied with certain commodities than 
at any time since 1917. 

Prices rise rapidly. The Council of National Economy 
reports that since July, 1919, prices in free sale have risen 
seventeenfold. Boots now cost up to 47,000 roubles a pair, 
and men’s suits up to 120,000 roubles, glass 7,500 roubles 
a square metre, and hardware goods about 5,000 roubles a 
lb. Butter in Petrograd costs 3,000 roubles a lb, and 
bread 400 roubles. The high prices are mostly the result 
of the inflation, but partly of official corruption—the 
bureaucrats (cf. Rabotchi Golos, June 12th) steal food 
requisitioned for rationing, and sell it at high prices to 
persons who have not got their full rations. In the 
currency, innovations are the printing of a new series 
of Soviet notes, varying between 100 and _ 10,000 
roubles in value; and of yet another series which 
are printed in blocks like postage stamps. The 
Valuesy of). Duma,y ™" Kerensky,’’~ and*\*‘‘ Soviet’ 
notes have fallen heavily as compared with ‘‘ Tsar ’’ 
notes, independently of whether the last were printed 
under the monarchy or by any of the subsequent 
Governments. The notes in circulation have practically 
ceased to be currency. The new notes issued (about 
3,000,000,000 roubles a month, says Ekonomitcheskaya 
Zhizn) are really requisition notes, which are given to 
citizens as receipts for delivery of supplies; but they have 
practically no money value to the recipients, who must 
either produce everything for themselves or rely upon 
State food, clothing, and other cards. Hence Finance 
‘Commissary Krestinsky’s ideal, proclaimed two years back, 
of “‘ automatic devaluation of the rouble ’’ has been very 
nearly attained. 


AUSTRIA.—THE DEFICIT—NEW TAXATION—THE 
CAPITAL LEVY. 


(FROM OUR CORRESPONDENT.) 
: VIENNA, July 27. 

THE fiscal year ending on June 30th showed_a deficit of 
more than 10 milliards of crowns, the revenue amounting 
to 6 milliards, whereas the expense exceeds 16. But there 
can be no doubt that the actual deficit will exceed the 
calculated one. ‘There are two ways to remedy public 
finances : increasing the revenue, and diminishing the ex- 
pense. As there are new-elections to take place before 
long, the National Assembly, being anxious not to incur 
the displeasure of the different classes of society, did not 
venture to retrench expenditure. The new-voted supply 
consists of indirect duties amounting to about 600 million 
crowns a year and direct taxes amounting to about 400 
million crownsa year. At the same “time, the Bill concern- 
ing the levy on capital has passed the National Assembly. 
The levy on capital figured as one of the chief points of the 
Social-Democrat platform, as this party hoped the vital 
conditions of all classes of the population would be 
equalised by such a measure. As the elections are 10 
take place in autumn, the second Government party, the 
Christian Socialists, did not venture to disprove the argu- 
ments of the Social Democrats. Finally, the two parties 
iaving agreed to a compromise, a law was enacted which, 
as it gives the option of distributing the payments over 
a long term (from three to 20 years), cannot be called 
intolerable or revolutionary. The rates for individuals are 
very intricate, as they take into consideration the different 
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social conditions. The following statement may give an 
idea of the rates :— 


On a capital of crowns : 


100,000 is to be levied 430 per cent. 
500,000 T, re a 12°50 +4 
1,250,000 re a Hh 18°60 a5 
5,000,000 . " ? 33:00 7 
10,000,000 Ap 33 p) 43:60 i. 
15,000,000 a es . 50°70 i 
150,000,000 > A 65:00 és 


Foreigners residing in Austria for the purpose of earning 
their livelihood within its territory have ito pay the levy 
after having stayed there for a term exceeding three years ; 
whereas such foreigners as reside in Austria without earn- 
ing their livelihood within its territory have to pay the 
levy after having stayed there for a term exceeding five 
years. Foreigners not residing in Austria have to pay the 
levy for landed property, factories, and such other profit- 
able concerns of their own as are situated in Austria. Joint- 
stock companies have indiscriminately to pay ‘a levy 
amounting to 15 per cent. of the value of their total of 
shares. The average between the common value of the 
shares (which they were sold at during recent months) 
and their interest value is to be the value of the shares 
for the purpose of the levy. The interest value is equal 
to such capital as would—at 3.5 per cent. interest—within 
three years bear as large a sum as the total of dividends 
yielded by said shares during the years 1917 to 1919. The 
levy on shares has to be paid as well by Austrians as by 
foreigners. Joint-stock companies may pay their levy by 
gratuitously placing a corresponding number of shares at 
the Government’s disposal; the Government then is 
entitled to sell the shares thus received, whereupon the 


company is considered to have paid its levy. 


ITALY.—THE ASSAULT ON BANKS AND A 
BANKING WEEK. 


(FROM OUR CORRESPONDENT.) 
Turin, July 31. 


Tuis week may be calied the banking week. Parliament 
has been busy with banking discussions, and newspapers 
were overflowing with banking articles. Nine-tenths of 
speeches and articles were mere rubbish, as may be easily 
expected from the technicalities of the matter and the wide- 
spread incompetence of speakers and leader-writers. The 
gist of the problem is this: the Italian banking evolution 
has been somewhat different from English and German 
ones; we have not banks of the pure classical species 
as you have in England, but also the banks of the German 
type are by no means exclusively dominant. At June 30, 
1919, the sum total of deposits (saving and current account 
deposits) was 17,435 million lire, which were thus distri- 
buted among the various types of banking institutions :— 


Lire. 

Issue banks (Bank of Italy, of Naples, and of Sicily) ........ 774,5 
Ordinary banks (in the English sense) .......sssseeevveee » 3,447.6 
Popular) bamcaeie rece anes a ebes agus nowiooL Gut oc CRs SOROS 1,423,7 
Other co-operative banks.......esseccsesccccccccccccesecee LES! 
DAVAO DAM KU re Metals etereitercl cele rsletcieislsre) o'eferd'sccle slemteis clafelalwicre c/e/s 5,589,2 
Postal savingss Panky tise ce weleiies sv kw ae ae 20) '¢ ke wie.s viele os 4,223,7 
Banks annexed to pawn-offices (Monti de Prété) ....eeeeees 457,4 
uu arn Ger eee eM e aTLe eae eel cel ebe sera islstclia’slne: sietsye het esis Siete 281,9 

17,435,5 


As you see, the distribution of deposits is very various and 
wholesome. The ordinary banks, of which the foremost 
are the Banca Commerciale, the Credito Italiano, the Banca 
Italiana di Sconto, and the Banca di Roma, do not absorb 
more than a fifth of the Italian deposits. The other four- 
fifths are distributed between co-operative banks (popular 
and others), which cater for the medium-sized and little 
traders, enterprisers and agriculturists, rural banks which 
have their customers in the world of little farmers, savings 
banks (among whom may be counted powerful institutions 
with deposits amounting to hundreds of millions), which 
are public local institutions and make loans to public 
bodies and discount commercial paper of very high stand- 
ing, and give loans on collaterals. There are finally the 
postal savings banks, which are opened by the State in 
every town—one may say in every hamlet—in Italy, and 
whose deposits are managed by the biggest Italian bank- 
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ing institution, very little known to the public, the Cassa 
di Depositi e Prestiti. The Cassa is a State bank, which 
is a sort of trustee of saving banks deposits and of the 
funds of other public institutions, and makes loans ito 
provinces, municipalities, and public bodies, besides in- 
vesting large sums in State Rentes and Exchequer bills. 
The banking world in Italy is thus vary varied, and one 
may have very little fear that a good customer, whether 
private or public, may find himself cramped by a refusal 
of credit in consequence of a combination of banks. The 
co-operative and public banks are so predominant that 
even if the four big ordinary banks were united in a bank- 
ing trust, credit could not be wanting to honest, indepen- 
dent men. The peculiar distribution of deposits thas had 
another consequence: that the ordinary banks, and espe- 
cially the big four, whose names I have above quoted, have 
had a keen competition to face in the discount of good 
mercantile papers and in loans for collaterals. The more 
so as in Italy lives, and vigorously lives, a number cf 
private banks, which do not publish their accounts, and 
which have a well-tried clientéle. Especially in Turin, the 
private banks have a well-earned and time-honoured stand- 
ing. The big four were, almost by force, insensibly 
coerced to seek means for employing the funds they had 
at ‘hand in operations different from the classical discount 
of commercial paper and loans on collaterals. Tihey ven- 
tured on buying shares and debentures of joint-stock com- 
panies; they made lcans for a long series of years to 
industrial and commercial companies and firms, giving 
thus fixed, and not only circulating, capital ; they were 
underwriters to public and frivate issues. Asin Germany, 
though not to the same extent, industry became intermixed 
with banking ; and on the board of numerous industrial 
companies were sitting banking men. At the head of the 
big four are some of the very ablest business men of Italy ; 
and they soon exercised an effective control over some cf 
the biggest industrial Italian companies. This was an 
evolution which may have seemed natural, and would 
hardly have been noticed if it were not for a counter-evolu- 
tion which set in during the war. The banks controlled 
some industries; and the industrial leading men began 
to desire to control banks. Signori Perrone, the heads 


of a great engineering firm, after having acquired 
a preponderating interest in the Banca Italiana 
di Sconto, desired to interest themselves in the 


Banca Commerciale Italiana, and in a short time bought 
200,000 shares out of a total of 520,000 shares. issued. 
This event made other great captains of industry fear that, 
little by little, Signor: Perrone may extend their control 
from the Banca Italiana di Sconto to other ordinary banks, 
and so monopolise the greatest part of the three billions 
and upward of deposits. A counter-move was made by 
Signor Aguelli, head of the Fiat, the well-known motor- 
car company, and by Signor Gualino, which sought to 
acquire control of Credito Italiano. The menaced boards 
of the two banks, Commerciale and Credito, took alarm, 
and after a long race in acquiring a majority of shares, 
they endeavoured by issue of new shares to assure to 
themselves and to their friends the independence from too 
big customers desiring to acquire control of the banks. 
At last a compromise was effected. Signori Perrone sold 
their shares, and two trusts were created, which are hold- 
ing the majority of the shares of the two banks. The 
trustees are friends of the boards of the banks, and it is 
hoped that they will exercise their right of vote in the 
interest of the independence of the banks from their 
customers. This compromise was arrived at in March 
last, Premier Nitti and Minister of Industry Ferraris aid- 
ing to reach the result, which, to sum up, must be deemed 
useful to the wholesomeness and independence of the 
banking functions. 


This almost forgotten story was revived with an un- 
heard-of violence of language and of political passion in 
the past and present week.’ The Socialist papers took up 
the matter of the assault on banks as a means of dis- 
crediting all bourgeois institutions. Partisans of the 
present Premier, Signor Giolitti, see in the topic an 
excellent weapon for discrediting ex-Premier Nitti. . Ac- 
cusations of all sorts were made of bribery, corruption, 
German intrusions, hundreds of millions lire ex- 
torted during the various buying processes and issues of 
shares to little shareholders, &c. Amid a great confusion 
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of words and looseness of ideas, the Chamber of Deputies 
voted the principle of an exhaustive inquiry into bank 
management and banking shares manipulations. We 
shall see if some good will come out of this so-called 


scandal. 


CANADA. — CROP REPORTS AND CONDITIONS — 
WHEAT CONTROL—THE FARMERS’ ATTITUDE— 
THE GRAND TRUNK ARBITRATION — WAGE 
INCREASES AND DEMANDS FOR INCREASED 
RAILWAY RATES—PRBEMIER DRURY AND THE 
HYDRO - ELECTRIC COMMISSION — CABINET 
CHANGES — TRADE FIGURES —GROWING AD- 
VERSE BALANCE— INCREASE IN BRITISH 
IMPORTS. 

(FROM OUR CORRESPONDENT.) 


Ortawa, July 23. 

At this period of the year the fate of the field crops tran- 
scends all other interests in Canada. In Eastern Canada 
the hay crop and pastures are light, but the grain and root 
crops are in exccllent condition: The writer, as the result 
of a recent motor trip through three of the chief agricul- 
tural counties of Central Ontario, can bear personal testi- 
mony to the exceilence of the crops and the satisfaction of 
the farmers with their prospects. In the Ottawa Valley, 
also, where the soil is for the most part light, the excessive 
rainfall of the last month is peculiarly acceptable to 
farmers, and the crops will be above the average. Apples, 
cherries, and plums promise an excellent yield, and the 
crop of small fruits, like raspberries, has been abundant. 
Quebec and the Maritime provinces have not been so fortu- 
nate in the matter of rainfall, but conditions there are very 
hopeful. At the end of June crop prospects in the prairie 
provinces were very roseate, save in Southern Alberta. 
Salvation came to that area in the first days of July through 
copious rains, which guaranteed a good crop ; but disaster 
began to threaten Saskatchewan and Manitoba in the 
shape of drought. There was one cruel week of parching 
heat, where the temperature ranged between go and 100, 
and on July 12th 115 points in the West out of 234 queried 
by the Manitoba Free Press reported that rain was urgently 
needed to avert wholesale losses. On_ the 20th Manitoba 
reported good rains as far West as Brandon, and now a 
despatch from Regina states that Saskatchewan’s 
‘* million-dollar rain ’’ came yesterday, the 22nd, and from 
widely separated parts of the province reports are coming 
in of heavy rainfalls and beneficial results to the crops. As 
the drought undoubtedly caused serious deterioration in 
many areas, the claim is only made that the situation has 
been ‘‘ eased’’ by yesterday’s downpour, but the prices 
of grain have fallen in response to the news, and the 
probability is that a good average crop is assured for 
most districts, and ‘heavy yields running up to 30 bushels 
per acre may be expected in certain favoured localities. 

The Department of Trade and Commerce finds the con- 
dition of field crops in Canada, expressed numerically in 
percentage of the decennial average 1910-1919, with the 
corresponding condition for 1919 in brackets, to be as 
follows :—Fall wheat, 97 (102); spring wheat, 100 (90); 
oats, 100 (87); barley, 98 (91); rye, 98 (97); peas, 96 (92); 
mixed grains, 99 (91); hay and clover, 88 (92); alfalfa 
95 (96); pastures, 97 (100); potatoes, 98 (95). A revision 
of the preliminary estimate of the acreage sown in crops 
shows that it should be increased by 1 or 2 per cent. The 
wheat crop covers 17,186,300, as compared with 19,126,000 
acres in 1919, which is a decrease of approximately 10 
per cent. There is an increase of 4 per cent. in the oat 
acreage. The potato crop, which is very promising, covers 
about 819,000 acres, practically the same area as in 1919. 

Last session the Federal Government obtained powers, 
in face of considerable criticism and opposition from a 
variety of sources, to continue wheat control and the opera- 
tions of the Wheat Board for another year, if mecessary. 
It was intimated that the powers would only be used if the 
circumstances of the wheat market demanded it. A fort- 
nigiht ago it was announced that the Government saw no 
necessity for the continuance of control, and felt that the 
marketing of the 1920 crop could be safely left to private 
enterprise. Accordingly, the Winnipeg Grain Exchange 
proceeded to resume its normal activities, which had been 
curtailed since 1917. The majority of wheat-growers in 
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the East were not enthusiastic for control, but the Western 
grain-growers are in the main strong advocates of its con- 
tinuance. It is highly improbable that the Government 
will accede to their demands. So the United Farmers of 
Alberta have advocated through their executive the forma- 
tion of a wheat pool by the Western grain-growers for the 
marketing of the 1920 crop through their own co-operative 
agencies. 

The arbitration proceedings between the Canadian 
Government and the Grand Trunk Railway have been 
hanging fire for a long time, but they are now to go ahead 
under the auspices of a very distinguished board of arbi- 
trators. When the necessary legislation was passed in 
1919, Sir Walter Cassels, of the Exchequer Court of 
Canada, a very eminent jurist, was selected as chairman 
of the board. .Now the Government have nominated as 
their representative Sir Thomas White, who refused the 
Premiership a fortnight ago, and the Grand Trunk have 
secured the services of no less a person than ex-President 
Taft. A board of this calibre should command the confi- 
dence of all parties. A huge amount of data concerning 
the condition of the various roads has been collected, and 
the investigations of the experts, which were necessary, 
have been practically completed. The real work of the 
arbitration will probably begin in Montreal in September, 
but an award need not be looked for till the spring, or even 
the summer, of 1921. 

The Grand Trunk directors and shareholders can take 
some comfort that they are escaping many troubles. It is 
practically certain that within the next month the C.P.R. 
and the Canadian National system will put in force new 
schedules advancing all their workers in stations and shops 
about 21 per cent. on their existing wages. This increase 
means a serious disturbance of the whole basis of railway 
finance. Early in July the Canadian railways filed an 
application with the Board of Railway Commissioners for 
an all-round increase of 30 per cent. in freight rates. 
The Board have been making arrangements to hold sit- 
tings throughout the Dominion to hear parties for and 
against the increase, and the three prairie provinces are 
preparing to resist the demands. But now railway off- 
cials state that, as a result of the last wage increase, a 
30 per cent. addition to their freight rates will be in- 
sufficient to meet their needs, and they may ask leave to 
amend their application and demand a higher figure. 

Tihe trade situation is now challenging serious thought. 
During the war our export figures were stimulated by 
vast shipments of munitions and food supplies to feed and 
equip our own and other armies, and the adverse trade 
balance of pre-war days disappeared. But since the 
armistice the position has gradually changed, and with 
export figures showing a grave decline, the promise is 
that at the end of the year Canada will have a large debit 
balance in her foreign commerce. There are other causes 
for the situation besides the cessation of the war. The 
state of the European exchanges makes it highly imprac- 
ticable for Europe to purchase many Canadian goods, and 
Canada is unable to maintain credits on any large scale 
for European nations. The credits to Belgium, Roumania, 
and Greece are not quite exhausted, and may be used to 
a sight extent during the rest of the year. But when they 
come to an end there is no prospect of additional provision. 
This course would necessitate a further large domestic 
loan, and the Finance Minister is anxious to avoid this. 
How heavily trade is beginning to turn against us may be 
seen from the quarterly returns for the last four years 
for the period ending June 30th, which are as follows: 


Imports. Exports. 
$ $ 
PUT sk ne Sere Sndidc oe ewOs 291,919,000 .. 330,488,000 
TAUB oho Bide Std Me kis es 251,391,000 .. 258,673,000 
Me pase Phin piasiaeis +++ 200,615,000 .. 244,096,000 
TOAD etal avainyerailates arene edt ae 346,503,000 237,236,000 


Thus a balance of $39,000,000 in our favour in these three 
months of 1917 has become an unfavourable balance of 
$109,000,000 in 1920. For the calendar year the decline 
of exports month by month has been as follows :— 


$ 
JANUALY....+eeeee00+-+-Favourable balance 17,939,222 
EUIMUAIY: Fe B05 is elije, ae ola’ - S 2,860,482 
March Se eo Adverse balance 44,278,364 
LTO, A RS Sa ee 3 Bs 42,420,136 
MEV renisale «3 0's'e ware eins ne “ 33,129,560 
DUT Ce cern vee ah i ke a - 26,197,400 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... aa -s £3,000 000 
Paid Up Capital... ei: &. 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. ap. 

Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 ver cent. 


per annum on daily balances. 
—————_ 


From the British point of view, there is one satisfactory 
feature. Imports from the British Isles show a marked and 
steady increase, particularly in the textile lines. In the 
year ending May 31, 1919, British exports to Canada 
totalled only $79,000,000, but in the year ending May, 
1920, they have been more than double, amounting to 
$159,000,000. But the success of the Western crop 1s 
more vital than ever this year. If there were available 
for export 200 million bushels of wheat, the situation would 
be materially improved. 

Manufacturers and wholesalers report that trade is 
improving, but business in many centres is still quiet, and 
orders will not begin to flow freely till the harvest begins. 
The stock markets have been dull. Even the prosperous 
paper stocks had a setback a week ago, when some of the 
strongest dropped several points. They have now rallied, 
but there is a feeling abroad that the ‘‘ paper ’’ boom has 
reached its peak. 


JAPAN.—SIX MONTH&’ TRADE—EXPANSION AND 
ADVERSE BALANCE—FINANCIAL SITUATION. 


(FROM OUR CORRESPONDENT.) 
Toxyo, July 5. 


Japan's foreign trade during the past six months reveals 
some remarkable features. In spite of unprecedented ex- 
pansion and a tendency to panic in economic circles, the 
adverse balance, which began before the first of the year, 
steadily persists, until the total for the half-year is now 
447,105,000 yen, or twice as much as for the corresponding 
period of last year, when the adverse balance was only 
221,028,000 yen. At the same time, the nation’s foreign 
trade for the half-year has witnessed remarkable exten sion, 
in exports as well as imports. Exports for the period 
totalled 1,138,433,000 yen in value, with 1,615,538,000 yen 
for imports, the former representing an increase of 
311,200,000 yen and the latter 567,300,000 yen over the 
same period of last year. Along with this expansion of 
trade, it will be seen that the excess of imports over exports 
also represents an increase of about 115 per cent. compared 
with the same period of 1919. The situation may be briefly 
tabulated thus :— 
--January to June~ 


1919. 

Yen. Yen. 
POLLS vs. «ss acho 827,157,000 .... 1,138,433,000 
TOM POrts’s woke. ste tle's 1,048,185,000 1,615,538,000 
Adverse balance .... 221,028,000 477,105,000 


The following table will show some of the more important 
increases during the half-year as compared with the figures 
for the first half of last year :— 


Exports (January to June, 1920). 


Amount. Increase, 
Yen. Yen. 
Ranmedisti gars tects ces 24,254,000 16,271,000 
Rigi Ww: Silikary scts cas Saisie ns 256,235,000 60,191,000 
Cotton yarns ++. 25.6%. 72,165,000 10,646,000 
Silk fa bLICS: i. ss /asire ots “bi 99,235,000 51,424,000 
GostonaclOub wy elesisecr 184,559,000 .... 46,706,000 
PROVE deldd's a'e's o,chec ee ey ss TOISTZ OOOR ren. 7,141,000 
Imports (January to June, 1920). 

Beansn plasters Were vis ante 35,525,000) * o..2.: . “41:7,567,000 
Sugar... wars ora ty vojesiny «s 39,114,000 .... 18,095,000 
Skins, hides, cs .c.s.ss 15,487,000 9,127,000 
Cotton (raw)... -sc.ss.ss 604,500,000 226,733,000 
Chilean nitrate ........ 21,233,000 12,582,000 
Wietilh. te obra kidch cleo cmotrs 105,515,000 68,041,000 
OU GAR CS Sroc.5:8 eine ee 117,689,000 47,398,000 
Tron bars, rods, and plates 107,919,000 38,089,000 
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Japan’s trade for the month of June shows the same 
trend, the total for exports amounting to 183,407,000 yen, 
an increase of 32,512,000 yen over the same period of last 


year ; while the total for imports stood at 218,317,000 yen, 


which was an increase of 43,282,000 yen over June last 
year, leaving an unfavourable balance for the month 
amounting to 34,910,000 yen. 

The economic situation in Japan continues critical, not 
so much in a national as in a business sense where indi- 
vidual firms are mostly concerned. The reckless specula- 
tion of the last two years is marked by a sudden decline 
with the decrease of specie inflow, the tightening of money, 
and the high cost of production. During the month of 
June no more than 130,000,000 yen was put into new 
concerns, this being 136,000,000 yen less than the previous 
month, while only 59 new companies were promoted and 
three partnerships organised, involving a total capital of 
only 48,000,000 yen, a decrease of 104,000,000 yen agrainst 
May. The figures for May and June, compared with those 
for the earlier months of the year, show the extent of the 
financial panic in its operation against promotion and 
speculation, for the total capital employed in promotion 
during the first half of this vear amounted to 5,404,237,750 
ven, which, in spite of the increasing depression, shows 
an increase of 4,265,097,750 yen over the same period of 
last year; but the bulk of this capital saw movement 
during the first three months of this year, when specula- 
tion was iat its height. With the decline in speculation 
and company promotion failures increased rapidly, 134 com- 
panies and banks going into liquidation in June, an increase 
of two over May. The total authorised capital involved 
in these concerns amounted to 56,155,855 yen for June, an 
increase of 26,322,009 yen over that involved in the failures 
for May, and of 36,793,185 yen over May last year. Money 
is still tight, but the situation is regaining stability. 


HOLLAND.—LEVER BROTHERS, LIMITED—CAPITAL 
MARKET—LIQUID DEBT—OFFICIAL CALCULA- 


TIONS. ; 
(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, July 15. 
LEVER BROTHERS, LimiTeED, have now _ borrowed 


33,000,000 fl in the Dutch market—viz., 3,000,000 fl in 
November, 1916 (54 per cent. bonds, redeemable November 
next year), 10,000,000 fl in September, 1919 (6 per cent. 
bonds, redeemable October, 1925), and a week ago 
20,000,000 fi 20-year 7 per cent. bonds. This last issue—like 
the previous ones—seems to have been a great success. 
At the same time, the interest on the 6 per cent. bonds was 
raised to 7 per cent., a very liberal measure towards the 
holders of these bonds. In order to prevent money from 
flowing abroad, a Bill was passed in 1914 submitting all 
new issues to the consent of the Finance Minister. With- 
out his approval, the official quotation could not be 
obtained. Nevertheless, the Lever issue was launched, and 
investors seemed not to care for the official quotation. The 
bonds are regularly dealt in in the unofficial list, and the 
7 per cent. bonds stand at a premium. 

In the first half-year new Government, provincial, and 
municipal loans were issued aggregating 485,000,000 fl. 
Moreover, 305,000,000 fl were raised for private enter- 
prises, making together 790,000,000 fl. In the first week 
of July new issues totalled 55,000,000 fl, and still the boom 
continues. 

The liquid debt of the Government was at the end of the 
first week of the previous month 715,000,000 fl. Advances 
to the colonies amounted to 164,000,000 fl, and the instal- 
ments paid on the compulsory loan of 450,000,000 fl aggre- 
gated 416,000,000 fl, so that, in fact, the balance of the 
liquid debt was 135,000,000 fl. 

A queer instance of official calculation is that when the 


compulsory loan of 450,000,000 fl was launched the ex-: 


pectations were that this sum would be surpassed. The 
excess was to be utilised to buy back in the open market 
the bonds. just issued, which had fallen back some 10 per 
cent. below the issue price—a profitable transaction, in 
fact, for the Government. A mistake, however, seemed to 
have been made in the calculations, and the total amount 
of the subscriptions will be about 427,000,000 fl, cr 
23,000,000 fl less than anticipated. 
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SWEDEN.—SLOW IMPROVEMENT—DEMAND FOR 
IMPORT DUTIES—A MINING DEAL. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 29. 


In the financial outlook there is nothing remarkable to 
report, although signs of a slow but steady improvement 
are not wanting. The last State bank report indicates 
that the circulation of notes has decreased by 17 million kr 
during the third week of July, the reserves having in- 
creased by a corresponding amount to 98.4 million kr. 
Although July is generally considered as the slackest month 
of the year a certain liveliness has prevailed of late on the 
Stock Exchange, with a considerable slump in almost all 
values. This is undoubtedly due to the fact that many 
speculators have come to grief by the high rates of interest 
for loans, and have been forced to sell off. A strong 
movement was started some time ago by several industrial 
organisations here, advocating emergency steps to be 
taken in order to protect the home industry by means of 
restrictions in imports and the dispositions of foreign 
values and by increased import duties. The matter was 
referred to the Board of Trade, who, however, found no 
occasion to support it. In the first instance, the statistical 
material available at present is considered insufficient for 
judging whether definite steps should be taken to restrict 
imports, and, secondly, the Swedish Diet has already had 
before it several proposals for the increase of import 
duties, the question of which are still the subject of care- 
ful investigations by a special Customs and Commercial 
Treaty Committee, and until the latter has finished its 
work nothing should be undertaken in the proposed direc- 
tion. Recently a large deal was reported in the mining 
industry, the A.B. Mellansvenska Malmfalten having 
acquired the Idkerbergets iron ore claims from the Gruf 
A.B. Dalarne, a company which is actually owned by the 
large firm Possehl, of Litbeck. Tihe ore in the Idkerbergets 
field contains 64-65 per cent. iron, and the output is about 
100,000 tons annually. 


Letters to the Editor. 


A NATIONAL FISCAL INQUIRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Clark’s letter in your issue of July 24th needs 
little answer from me, inasmuch as the answer is already 
made in the columns of the Economist itself (including the 
issue publishing his letter). Articles and correspondence, 
beyond count, show (1) that there are a number of public 
financial problems of which there is no settled or agreed 
solution ; (2) that the Government, which controls policy 
and machinery, can alone deal with such matters as taxa- 
tion, public expenditure, borrowing, and redemption of 
national obligations. 

It is idle, therefore, to utter truisms advising us (as 
your correspondent does) ‘‘ to produce more and consume 
less ’’-—excellent advice, but no remedy for the inefficiency 
of Government Departments, which Mr Clark deplores 
and would like to ‘‘ forget.’’ ye cannot blind our eyes 
and ‘‘ forget the Government,’’ as your correspondent 
wishes, for the action and policy of our rulers will save 
us or ruin us, according to their wisdom or unwisdom, 
whatever may be the labours or economies of private 
individuals. 

Public opinion, however, can control Government policy 
and action ; but, unfortunately, that opinion is now con- 
fused and bewildered by the inconsistent and overlapping 
reports of previous Inquiries and Committees. Questions 
have been dealt with by bits and scraps; they have been 
considered, in the main, by officials and politicians ; in 
some cases by balancing numbers on each side of persons 
already pledged to certain views, and in few cases only 
by men of known weight and experience. That is why 
they have apparently had no influence with the Govern- 
ment, nor given driving power to public opinion. 


What is wanted is to get clear views on reasoned and _ 


certain lines on such questions as the proper method of 
dealing with the unfunded and external debts ; the proper 
proportion between direct and indirect taxation ; the effect 
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of our present system on saving and the supply of capital ; 
and the balancing of expenditure and revenue, including a 
rigid examination of the policy and heads of new ex- 
penditure. 

The expression of reasoned opinion from practical men 
killed the war wealth levy ; on the constructive side such 
men have still good work to do in giving or weighing 
evidence. 

If, as Lord Inchcape wisely says, a State should, as an 
individual, guide its spending policy by its means, we 
eught to have an impartial audit of public assets and 
liabilities. Official administrators (whose competence in 
their own sphere no one questions) cannot be expected to 
do this—for the sufficient reason (amongst others) that 
the immensely extended sphere of their daily routine work 
must absorb fully their time and thought.—Your obedient 
servant, NIcHOLAS J. SYNNOTT. 

Furness, Naas, Co. Kildare, July 28th, 1920. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your correspondent, Mr Albert Wallis, imagines 
that he has discovered a fundamental difference between 
the financial theories advocated by me and those set 
forth by my friend, Mr T. B. Johnston, in his recent letter 
which appeared. in your journal a few weeks ago. 

This remarkable discovery is wholly due to your corre- 
spondent’s own imagination, which prompted him to read 
into my letter something I neither wrote nor implied. 
‘What I wrote was as follows :— 

‘“ There are two remedies for high prices; the one is 
the sane policy of increasing the output of commodities, 
so that the disproportion between purchasing power and 
goods is levelled up, and the other is the suicidal policy 
of cutting down the volume of purchasing power. The 
latter process means not only reducing the demand for 
commodities directly, but it also means reducing the 
supply. In other words, deflation involves starvation ! ”’ 

This, says Mr Wallis, ‘‘ seems to imply that the pre- 
sent purchasing power is much in excess of the output 
of goods.’”’ And then he quotes Mr Johnston as saying 
that “‘ currency has for 7o years past been quite inade- 
quate to meet the needs of growing production,’’ and he 
concludes as follows: ‘‘Mr Johnston wishes to keep 
prices up by an adequate flow of currency notes, while 
Mr Kitson’s sane wish is to bring prices down, by making 
production outrun the flow of notes.”’ 

I have read many criticsims during my time, but I have 
never met anything that is quite so unfounded as_ this 
criticism of your correspondent. I have never even sug- 
gested any such conclusion as that stated by Mr Wallis. 
On the contrary, I have all along maintained that the 
supply of legal tender during the war has failed to keep 
‘pace with the volume of credit which it has had to sup- 
port. The ratio of debt to legal tender is to-day far 
greater, and consequently our financial stability is far 
more precarious, than in pre-war times. My contention 
ds that the policy now being pursued by the Treasury 
‘officials and by certain international financiers of con- 
tracting the currency supply without any corresponding 
reduction in the volume of debt, is as dangerous a pro- 
ceeding as it would be to dig away a part of the founda- 
tion of St. Paul’s Cathedral without reducing the super- 
structure. And I venture to predict that if this policy 
is continued, we shall witness one of the most terrible 
periods of industrial stagnation and of, unemployment that 
this country has ever witnessed. 

Again, what justification has your correspondent for 
‘calling Mr Johnston and me inflationists? Inflation, I 
take to mean an excessive supply. When and where has 
such a policy been advocated? If the advocates of a 
‘scarce and costly currency honestly believe they are 
“supremely right, why is it necessary for them to distort 
‘and misrepresent the views of their opponents? To talk 
‘of a currency as being ‘‘inflated’’ with the bank rate 
higher than it has been for a century (with but one or 
two exceptions), and when enterprise and industry are 
being checked through lack of financial facilities, is to 
_talk utter nonsense! From the standpoint of the national 
interests, the really dangerous inflationists are those people 

“such as the ‘‘ Sound Currency Association,’? who, by 
endeavouring to contract the money supplies, are inflating 


the mountainous burdens of debt with which this country 
is afflicted, whilst the truly sane ‘‘ deflationists’’ are 
those like Mr Johnson and myself, who are striving to 
increase the means by which these burdens may be satis- 
factorily reduced and eventually got rid of. Mr Johnston 
is quite correct in saying that the supply of currency 
since the Napoleonic wars has failed to keep pace with 
the demands of trade and industry. This can easily be 
shown by the statistics of unemployment. 

I challenge Mr Wallis, or any other advocate of the 
gold standard, to offer any satisfactory reason for the 
continuous condition of unemployment in this country 
during all this 70-year period, except the lack of financial 
accommodation to which Mr Johnston refers. In a 
country where all the prime factors of production have 
been abundant, we have had myriads of our population 
continually on the verge of starvation chiefly because 
of our restricted currency system, which has deprived 
the public of the means for utilising these factors to their 
fullest extent, and consequently the effective demand for 
goods has never kept pace with the natural demand.— 
Yours faithfully, ARTHUR KiTSson. 

Stamford, July 29th, 1920. 


TO THE EDITOR. OF THE ECONOMIST. 


Sir,—I see that in reply to my letter on the above sub- 
ject Mr Johnston is anxious to assure you that he agrees 
with Mr Kitson in thinking that the purchasing power 
(credit currency) should be reduced relatively to the quan- 
tity of goods by an increased production of the latter at 
reduced prices. But if, as Mr Johnston says, it is im- 
possible to carry out this increased production unless the 
credit currency is greatly increased and made to expand 
automatically with the production, I do not see how Mr 
Kitson’s levelling up of purchasing power and goods is 
ever to take place. 

If, on second thought, Mr Johnston does really think 
that a more liberal flow of currency notes would bring 
about a sane reduction of prices, it does not seem very 
probable that the Bank will feel able to extend advances 
or issues of currency on the security of goods sold while 
those goods are likely to fall greatly in price. ‘ 

It seems much more likely that an extended issue of 
paper currency would mean a further depreciation of that 
currency—a fact that would not increase the confidence 
of the Bank or encourage the extension of credit. So far, 
your correspondents have quite failed to show why such 
further depreciation should not take place, or why an 
increased issue of currency should make banking facilities 
more easy. It seems to some of us that it is just this 
depreciation that has led to a threatened restriction of 
credit. The fact of the gold (commodity) basis of value 
being virtually suspended has enabled producers to put 
up prices to cover all increases of wages. This they could 
not do while a gold standard was strictly enforced, because 
the price of gold (payable in gold) cannot be raised ; and 
therefore, if commodity prices are too high, gold produc- 
tion will not pay, and the supply will fall off. 

The release from this gold check is probably what Mr 
Johnston means by the ‘‘ source from which wages are 
obtainable ’’ ; but such ever-rising wages may have very 
undesirable results. When goods are produced and passed 
on into the circle of exchange, the wages for them are 
actually paid, and very largely consumed as goods at 
current prices. But the share of such value produced that 
is left as profit may not be actually paid to its owner for 
some time ; and, when paid, will be in the form of credit 
that he may not think well to realise as income for a still 
jonger time. A good deal of such profit may have to 
remain as the capital with which the long intermediate 
stages in production are financed. 

If in the interval between the making of the profit and 
the actual realising it as income wages and prices have 
gone up, such income will not only have less purchasing 
value, but much of it will have to go to finance the stocks 
and plant that are ever increasing in cost. The profit will 
be nominally large, because it will be expected that a 
higher price will be realised on the new production result- 
ing from the inflated capital stocks. But if wages still 
rise, that larger profit will be again deferred, and so 
without end. 

The fact is, the wage-earners will be getting rather more 
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than their usual share of the value produced, and the 
capitalist rather less, his profit being eaten into by the 
rising costs and prices while he is waiting to realise it as 
income. It therefore seems rather an interesting question 
whether this inability to realise the profits that have been 
made, except as stocks at very inflated values, accounts 
for the present shortage of money to pay wages that your 
correspondents complain of.—Yours faithfully, 
Westacre, ALBERT WALLIS. 
Station road, Kettering, August 2nd, 1920. 


REDUCING E.P.D. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the clamour on the burden of E.P.D., 
why do you not suggest to your readers to propose new 
taxes with a view of thereby reducing, or eventually 
abolishing, E.P.D.? The taxes put forward should, of 
course, if possible be handled by existing machinery. 

I suggest, to begin with, a tax about which I have 
written you before—namely, 

That every purchase, say, of 1s 6d and upwards (with 
certain exceptions) be liable to a tax of 1d stamp; the 
shopkeeper provides. 

2nd—Why should domestic servants above a reasonable 
number not be taxed, say £5 for the third and £10 for 
every additional person? 

3rd-—Tax on pleasure grounds; say, 41 per acre per 
annum, under one acre free. 

4th—Turnover tax ; say, £1 per mille up to £100,000, 
tos per mille over £200,000, with obvious exceptions, 
such as banks, &c. 

5ith—I*ace powder tax of 50 per cent. ad valorem (stamp 
tax). 

6th—Fancy chocolate tax—i.e., other than plain eat- 
ing, 50 per cent. ad valorem (stamp tax). 

7th—Tax on ginger ale, ginger beer, and the like; say, 
1d per small bottle (stamp tax). 

8th—Cycle tax of 7s 6d per annum. 

gth—Piano tax of #1 per annum. 

toth—Safe tax of 45 per annum. 

11th—Water tax, 50 per cent. on present rates. 

12th—Electricity tax of 1d per unit. 

13th—Gas tax of 3d per 1,000 cubic feet. 

14th—Leasehold property should be abolished, and with 
this in view a tax per acre should be claimed per annum. 
—Yours faithfully, . de STANLEY. 

Mayfield, Nether street, Finchley, N. 3, 

July 30th, 1920. 


Books and Publications. 


THE TRIUMPH OF FREEB-TRADE. 

‘‘ The Triumph of Free Trade, and other Essays and Speeches.” 

By Russell Rea, with an Introduction by C. F. G. Masterman: 
McMillan and Co. (London). 
SELDOM are the Commons and platform speeches of a 
private Member on subjects of political controversy 
worthy of being perpetrated in book form. But the 
publication of this volume is justified by its first section, 
containing some 200 pages of Free-trade argument, and 
dealing with such questions as dumping, shipping, and 
free trade, the incidence of import taxes, the balance of 
trade and investment abroad, insular Free-trade, and the 
Chamberlain fallacies. Considering the occasions on 
which, and the political circumstances under which, the 
speeches were made, they contain less ad hoc argument 
or political filibustering than would be expected. They 
contain, on the other hand, much genuine and cogent 
economic argument, always expressed in fluent and read- 
able form. The late Mr Russell Rea spoke with the ex- 
perience of a commercial man and the burning faith of 
a Free-trade apostle. His faith, as expressed in this 
volume, even more justified to-day as before the war, 
should serve as a tonic to weak-kneed believers; and his 
facts, figures, and concrete arguments will serve as use- 
ful powder and shot to those who to-day carry on the 
propagation of the Free-trade gospel, in the cause of 
which Mr Rea in his lifetime was so ardent a worker. 
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SOUTH AFRICA’S CURRENCY PROBLEM. 


‘‘Currency and Exchange.’”” By Alexander Aiken. 

publisher stated. 
TuHIs pamphlet, which we have received from Johannes- 
burg, is the clearest statement that we have seen of the 
causes which have led South Africa into her present cur- 
rency difficulties. Chief of them seems to have been the 
action of the banks, which, as the writer says, have, ‘‘ im 
spite of facts which have been plain since raw gold began 
to fetch more than 84s per fine ounce, persisted in dealing: 
with English currency as on a parity with gold, have been 
content until four months ago to keep our’’ (? ours) 
‘“ equivalent to English.’’ The result is that, though “‘ the 
Union is more than paying its way, and although in 
claims requiring immediate settlement the Union is a credi- 
tor of the world generally, our currency is artificially and 
unnecessarily depreciated.’? From the banks’ point of 
view the policy was natural up to:a point; they had bought 
large quantities of sterling from their customers, and did 
not want to mark its depreciation. But the consequence 
is the introduction of a wholly artificial state of affairs 
with an embargo on gold exports, proposals for a State 
bank, and great danger that the position may be made 
worse by further inflation. Mr Aiken advocates a returm 
to a real gold basis. 


BAKCELONA’S INDUSTRY. 


‘ Historia de la Real Junta Particular de Comercio de Barcelona,. 

1758 a 1847.’’ Por Don Angel Ruiz y Pablo. Pp. xi.-447. 
(Barcelona) Tulleres de Artes Graficas. Heinrich y Co., 1919. 
Tuis scholarly volume records the gallant efforts of the 
Barcelona merchants during, nearly a century to revive 
and foster the prosperity of Catalonia, in spite of the 
economic and political decadence of Spain, and of the mis-- 
guided policy of its kings. The Junta, reconstructed on an 
earlier pattern after five years’ efforts, and always ham- 
pered by the jealousies of the Madrid bureaucrats, aided 
effectively in the development of the Catalonian cotton 
industry. Incidentally in 1764 it killed a Catalan 
factory in Malta, where raw cotton was plentiful, 
by arresting the relatives of the promoters, and holding 
them as hostages till the enterprise was abandoned ; but it 
gave better help by agitating against taxing raw 
material, by promoting experiments with dyes, and by the 
institution of travelling studentships tenable abroad. 
Further, it planned a survey of the agriculture and pro-- 
duction of the province, which has stopped by foreign com- 
plications ; in 1763 it set up a school of navigation ; later it 
established courses in foreign languages, shorthand, 
machinery, economics, this last under an enlightened Friar 
who based his teaching on the works of J. B. Say, and 
suffered for his liberalism ; it provided instruction for deaf 
mutes ; it established an art gallery, and rescued valuable 
paintings from disendowed monasteries, and it did other 
good works; but needy and centralising Governments first 
appropriated the port charges assigned for its support, and 
then abolished it altogether. The book has been produced 
under the auspices of the Barcelona Chamber of Com- 
merce, and through the munificence of its President, and 
throws interesting and often amusing sidelights on the 
economic and social history of Spain. 


BOOKS RECBIVED. 


The Covenant. A Quarterly Journal of the League of 


Nations. Jul}, 1920. Vol. I. No. 4. (London) 
Hodder and Stoughton. 3s 6d. 

The, Baltic Review. August, 1920. , Vol.. ln, Noone 
(London) 129A King’s road, Chelsea. ts 6d. 


Report for 1919 on Conditions and Prospects of British Trade 
with China. By Mr H.H. Fox, Commercial Coun- 
sellor at Shanghai, with the assistance of Mr C. A. W. 
Rose, Commercial Secretary at Peking, and Mr H. J. 
Brett, Commercial Secretary at Hong Kong. Depart- 
ment of Overseas Trade. (London) H.M. Stationery 
Office. gd net. 


Stock Exchange Gazette. AnnualInsurance Number. (Lon- 
don) 330 Gresham House. Is 6d. 
The 10C Best Investments. Annual Volume. (London) 


British, Foreign, and Colonial Corporation, Limited. 
2s net. 


No price or 


—— 
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Year Book, 1920, of the Association of Provincial Stock and 
Shave Brokers. (Hull) Parliament Chambers. 2s 6d, 
post free. 

The Tenants’ Emergency Charter under the Rent Restriction 
Act, 7920. Fifth Edition. | (London) Oliver and 
Boyd. 2s net. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
| Account. 
August 12. 


TICKET. 
August 11. 
The broken Bank Holiday week has not brought much in 
the way of business to the Stock Exchange markets. So 
many outside factors operate to induce caution in the minds 
of investor and speculator alike that, apart from the holiday 
season, business could scarcely be expected to show any 
vitality. The main feature of the week is the dulness pro- 
duced by the news from Russia and Poland, while the move- 
ments in foreign exchanges, the gravity of the Irish position, 


and vague apprehensions of dearer money are some 
of the causes which militate against ‘financial  enter- 
prise. It is noteworthy that many of the new issues recently 


made are well supported, while the demand for godod-class 
industrial preferences is sufficiently considerable to indicate 
that the public investor has by no means lost sight of the 
opportunities presented to him at the present time for ac- 
quiring sound stock at reasonable levels. 

The War Loan is maintained fairly steadily. Trade is not 
sufficiently brisk to absorb money which otherwise might be 
going into industry, and therefore the gilt-edged stocks com- 
mand the more attention upon that account. The premiums 
established on the latest county and corporation stocks con- 
tinue to be well held, and the difficulty is to get the offer of 
stock in any substantial amount. The market for Home 
Railway prior-charge stocks is not neglected by the investor 
pure and simple, and the stock on offer is sufficiently small in 
amount to indicate the unwillingness of holders to realise 
unless they are obliged to do so. 

Foreign bonds are naturally depressed owing to the Russian- 
Polish position and the vagaries of the exchanges. In sharp 
contrast to the flatness in most European bonds, Japanese 43 
per cents. stand out with further advances, due, of course, 
to the fact that the coupons on both loans are payable in 
New York as well as in London. Dollar securities of all 
kinds are much higher on the week, and American Rails 
have been rising rapidly. Canadian Pacifics spurted 6 points 
on Wednesday, fell back 3 on Thursday, and are a very fitful 
market. 

No fresh courage has come to the Home Railway list, 
where prices are lower on balance. Canadian Northern Rail- 
way descriptions have moved up, though Grand Trunks 
weakened, in spite of the expectation that rates will be ad- 
wanced in Canada. Argentines are flat, in consequence of 
traffic decreases and the fear lest restriction laid by the Argen- 
tine Government upon wheat exports may upset the opti- 
mistic calculations current just lately in regard to the 
‘October dividends. In Mexicans there is nothing doing, and 
Brazilians moved down sympathetically with Argentines. 

The price of raw rubber has further receded, owing to the 
unexpected appearance of United States holders as sellers of 
the produce. Nevertheless, the share-list manages to keep 
up tolerably well in the face of this depressing influence, 
though there are a good many small declines in the list of 
shares. In the oil market, the quotation of Burmah Oil, ex 
rights, failed to stimulate any fresh activity. The liveliest 
spot has been Mexican Eagles, renewed buying being based 
on the excellent returns of the company. The rumours of 
a possible strike on the Mexican oilfields caused a fall from 
the best. Amongst other oil groups there is so little doing as 
to bring about a sagging tendency, and the week has been a 
quiet one. Shipping shares again declined, on account of 
the freight outlook, while in banking and insurance shares 
the volume of trade has shrunk to a minimum. Eastmans 
took a jump on the proposed sale of the company in exchange 
for Union Cold Storage shares. The textile market is 
slightly easier, awaiting a fresh lead from Manchester. The 
coal uncertainties are responsible for trifling falls in the 
market for iron, coal, and steel descriptions. Motor shares 
are also dull, the declines in their case being put down to 
the ‘‘cut ’’ just announced by the Ford and another motor 
company. Marconis dwindled, although the cable group is 
rather better. Tobacco, Catering, Hotel, and similar groups 
are scarcely mentioned. Courtaulds recovered sharply after 
being a bad market, and reports are in circulation as to the 
possibilities of an early bonus being declared. 

Another substantial rise in the price of gold served to 
attract attention to the Kaffir market, but buyers came for- 
ward in no great number, and the little improvement which 
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occurred was swamped by profit-taking on the part of those 
who got in when prices were flat two or three weeks ago. 
Nevertheless, the Kaffir market may be described as fairly 
steady. De Beers moved abruptly, according to the atmo- 
sphere of the moment in Paris. The price was 19% and 203 
within a few hours, but it failed_to hold the rise, and the 
market relapsed into heaviness. Rio Tintos also came on 
offer as the French exchange gave way. Mild activity in the 
Rhodesian list brought in no public support. The principal 
feature of the week in the mining markets was furnished by 
Burma Corporations, which went up with a run on buying 
said to emanate from the East. The reorganisation proposals, 
somewhat complex as they are, have doubtless something to 
do with the strength shown by the price of the shares. 
Baldwins and Lake Views followed, to a small extent, the rise 
in Burmas. The various tin share markets are devoid of 
interest, nor is there anything doing in Mexican mines. A 
rally in Broken Hills was succeeded by quiet reaction. In 
the West African market, Tin Areas slumped on the appre- 
hension of what the report may disclose. Russo-Asiatics have 
fallen back, and Indians are hardly mentioned. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


, Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 

& £ & £ 


ISSUES OF THE WEEK— 


Amount previously recorded....... 260,405,518 .. Se 


TREASURY Bonps. 


£ 
Total receipts into the Exchequer to July 24, 1920 9,275,000 
Sales week ended July 31, 1920 ...............0.005 10,000 
tel TOCSIDURs aac icts vc evohithe cn ears et aries Mate 9,585,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts INTO THE EXCHEQUER WEEK ENDED JuLy 31, 1920. 


April Ee to daly, SIs £2500,000, .o cee oss ocee cc 150,000 150,000 
To the Public— 
Hawthorns and Co., 140,000 Ord. 
Shares, £1, at par (Aug. 2) .... 140,000 .. 140,000 17,500 .. 122,500 
Phoenix Oil and Transport, 550,000 
Shares, £1, at par (Aug. 5).... 550,000 550,000 .. 68,750 .. 481,250 
Total offered to Public...... a +» 690,000 86,250 .. 603,750 


To Shareholders only— 
London Asiatic Rubber and Pro- 


duce, 639,049 Shares, 2s, at 4s 63,904 127,808 127;808%), ah nas 
Lankapara Tea, 25,000 Shares, £1, 
QUO «0 acts «<0 257 wales ye Oe 25,000 .. 25,000 .. S1250-se, (21875 
Port Dickson-Lukut (F.M.S.) 
Rubber Estates, 500,000 New, 
28Gb 28: GAY, «5 sfacawiiie sre donee 4 50,000 62,500 62,500 .. 
Total offered to Share- eae 
holders! OD) Fi vac ce ae eeu ee - 215,308 193,433 .. 21,875 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
LOZ} evasea perea sane weno ee £261,770,826 POTS a tiidlt cores necieres £1,036,059,951 
OIG a rotite ise Orne ews octets 423,519,400 OUR Bawh a cicicsivass ct slgate 1,393,381,441 
POLS rretas nce tas weeereeinne 850,505,164 OLT a: satel tot archers’ «! Sela staves 1,318,596,010 
LOU nett dale ecletacctele ares cc 1,075,151,048 OIG Fateh eter e et costo 585,436,850 
MO Ghome ae do clcaes(hse seehone 356,342,100 LOLS 5 Seen tee tin tenets eo 685,236,326 
LOLBn. Karts sie] fae stew elafetieerars’ 658,668,876 1914 . 512,522,633 
LG throrecarte: too ceMeleist eee sitters 172,235;827 LOTS erect a cherette sete oe 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on ‘May 1st and November tst. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 3oth and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing: 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


Phenix Oil and Transport.—Capital £2,050,000, divided 
into 2,000,000 shares of 4,1 each and 1,000,000 shares of Is 
each. In any distribution of profits the 4)1 shares are entitled 
to 75 per cent. and the 1s shares to 25 per cent. The present 
is an issue of 550,000 4,1 shares at par. The company has 
been formed to acquire the assets of or controlling interests 
in several oil producing and refining companies in Roumania, 
Before the war the oil output of Roumania reached 1,800,000 
tons per annum, but in 1916 the borings were damaged or 
destroyed to prevent them falling into enemy hands. As a 
result of reconstruction since 1916 the present output is at the 
rate of 900,000 tons per annum. The area of the leases and oil 
lands held by the companies to be acquired is about 10,500 
acres, of which 1,174 acres lie within proved oil-fields. An 
independent report estimates profits from the refinery at 
£183,000 per annum, and recommends the addition of a plant 
for manufacture of paraffin wax and lubricating oils, which 
would cost £225,000, and bring in a net profit of £462,000 per 
annum. ‘The profit from the oil-field is estimated at 4 127,000. 
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The purchase price is £489,108, of which 473,906 is to be in 
fully-paid 41 shares, and £15,202 in cash. The various com- 
panies have lodged ‘claims with the British Government for 
losses and damage in 1911 to the extent of £618,200. Very 
little information is given as to the financial history of the 
companies, nor as to output, actual or prospective. The 
world’s demand for oil is certainly likely to go on incr easing, 
but the risks attaching to a venture of this kind should deter 
the average investor. 


Hawthorns and Co., Limited. — Authorised capital 
£250,000, divided into 250,000 41 shares, of which 110,000 
have been issued. The remaining 140,000 are now offered 
for subscription at par. There are no preference issues and 
no debentures. The company was formed in 1896 to take 


over the business of shipbuilding, engineering, &c., pre- 
viously carried on by Hawthorns and Co. Since 1917 the 
company’s works have been enlarged and re- equipped, 


£120,000 having been the net cost of re-organisation. The 
balance-sheet shows a bank overdraft of Lu 12 831, and it is 
stated that ‘‘the only charge on the company’s assets is 
a bond over the property as ‘security of the fluctuating bank 
overdraft, which, in turn, is fully covered by work in pro- 
gress and trade accounts ‘due to the company.’’ Three years’ 
profits only are shown, and a 20 per cent. dividend was paid 
in respect of last year. A moderate industrial risk, a favour- 
able point being the statement that sufficient steel supplies 
are assured. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :—- 


British and Colonial Government Securities. 


ost BS hea a Bg 5 
se3 22 9x 238 88 oe 
Gvewnt Se 
aat Sa ae Gare ae Be 
33%, 1925-28.. 832 ..823x..+ % | Local Loans 3% .... 533 .. 538 ..+ 4 
War } 45%, 1925-45.. 778 -. 783..+ 4 | Aust. 54% ack 1920-2 S54 |. Obs eee ni: 
Loans 5%, 1929-47.. 84 .. 842.. .. | Canada 44% 1920-25.. th 7a BOR et kes 
1929-42.. 954 .. 95g..+ 4% | India 34% Stock .... 544... 544 ..— 2 
Funding fadan 4%. 69Z .. 694..— 3% | N.S.W. 53%, 1922-27.. 92 Sige tes 
Victory Bonds 4%.... 774 .. 77%.. .. | U.ofS.A.44%,1920-25.. 88 .. 88 
Consols, 23% ........ 463 .. 463.. Victoria 53%,1924-34.. 93 .. 93 
Irish Land Stock 22% 463 Bris oy eee oe 
Colonial and Soeslee Railways. 
Antofagasta Def. .... 72 ..72.. .. Grand Trunk 3rd Pref. BH Sa RT Suing. A 
BA. & Pacific 35.... 62 .. 583... -r> 34 | -Leopoldina .......... 344... 35 ..— 14 
B. A. Gt. Southern .. 76 .. 725..— 33 | Mexican Railway.... 18 ..18 .. .. 
Buenos Ayres West.. 764 .. 734..— 3 Do dst. Pref. .207.5 414 .. 41 ..— 4 
Canadian Pacific ....158 ..160 ..+ 2 Do 2nd Pref. ...... SOs 297 — 1 
Central Argentine .. 654 .. 624..— 3 San Paulo wn... eee 1563.7, 151 —so 
Grand Trunk Ord. ... 54... 53..—2 | United Havana...... 80.752. 80 Ste Late 
: Banks. 
Barclays. (£1, f.pdj) Zienee | cece Nat. Bank of Egypt.. 197 .. 193 ..— 3 
Lloyds(£5with £lpd.) 25.. 23.. .. | Nat. Bank of S.Africa 132 .. 138 Ae a 
London Joint City & Nat. Prov. & Union of 
Midland sacccr sce 657. 0suee England (£4 paid).. 83 .. 81 ..— 4% 
London County West- Standard of 8. Africa 124 .. 125 Se 
minster & Parr’s .. 132 .. 133.. 
British Railways. 
Great Central Pref... 113 .. 114.. .. | L.andN.W......... 79 ., 17H ..— 13 
Great Eastern ...... 285x.. 28 ...- 4] L.&S. Western, Def. 19 .. 19 ..4 3 
Great Northern Def.. 282 .. 274..—1 | Metropolitan........ 194x420 19% aes 
Great Western ...... 76 .. 75 ..—1 | Metropolitan District 15 ..15 .. .. 
Lanes. and Yorks.... 64x .. 54... .. | Midland Deferred.... 50x .. 494x..— 3 
Lond, Brighton, “A” 444 .. 44 ..— 4 | North British Def.... 113 .. 113 ..— 4 
London, Chatham .. 74 .. 74..— i North-Eastern ...... 81gx.. 793x..— 2 
Do Arb. Pref. ...... 43x .. 425..— 3% | South-Hastern“A’’.. 27 .. 264 ..— 3 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 90 .. 90... .. | Greek Monopoly4%.. 45% .. 444 ..— 1 
Belgian 3% « deccso ct 56 ..55x..+ 4%] Japanese 44%........ cab volta) gate a 
Brazil 5% Fund, 1914 63 ..6lx..+ 4 Dos%, 1910 lene. 56 A456, See eree 
Chilian 45%, 189 .... 64 .. 64... .. | Mexican Cons. 1899.. 464 .. 47 ..+ 2 
Chinese 5%, 1912 .... 58 .. 57 ..—1 | Peruvian Corp. Pref.. 254 ..26 ..+ i 
Egyptian 4% ........ 68 .. 673..— 4% | Portuguese (New).... 294 .. 284 ..— 1 
Mrench oer inves 514 .. 49 ..— 25 | Russian 5%, 1906 .... 29 .. 272 ..— ld 
TIO PFIOGN. cece ere 39% .. 373..— 2 | Spanish 4%...... age O4e Ge O4e Wey eee 
Italian 33% Rentes .. 284 .. 264..— 2 


American Railroads. 


Chesapeake & Ohio.. 71 .. 77..+ 6 | Southern............ 36. 38 w+ 2 
PIVIO MM alenicisleis <5 aetente tele aie tel imterateare Do Non-cum Pref... 77 .. 82 ..+ 5 
Do 4% Ist Pref.....P.. .. 27... 
Telegraphs. 
Anglo-American ‘‘A”’ 17g .. 173..— %| MarconiCanada .... 75.. hy. 
Eastern Telegraph ..146 ..1503..+ 44 | Marconi Marine .... 12... 12... ., 
Marconi Wireless.... 233.. 22..— 3% is 
Miscellaneous. 
Aerated Bread (£1) -. 1... 12.. .. |Lipton (£1).......... LR. ee 
Armstrong (Sir W. G.) Wsister’ (LS) ) ws. ceceraae ig) 5 ‘a is 
and Co. (£})...... 259.. 26/6..+ /9| Lobitos Oilfields (£1). 44... 44..— 3 
Ass.PtInd Cement (£1) 27/9.. 26/6..—1/3| Lyons (J.) & Co. (£1). 43%.. 438... 
B’hamSmall Arms(£1) 22/3,. 22/6..+ /3 Magadi Soda(£lOrd.) 33.. 23..—4 
Brazil Traction ($100) 47 .. 474 ..+ 3] Mexican Bagle ($10) . 10255 1053. — 4 
British - American North Caucasian (10/) 133.. 14 ..— % 
Tobacco (£1) . SF. (38 ..—= $1 Pekin (2/) oioe secon lm... le. & 
Brit. & Arg. Meat (£1) 24... 14... .. |Rubber Plantations 
Burmah Oise ste ROD Be eee Investment (£1).. 142.. 133..— 3 
Coats (J. and P.) (£1).. 22 .. 2th. -— is| Shell Transport(£l).. 62... 6:3..— 3 
Courtaulds .......... g +. 645..+ d;| Smithfield&Argentine : 
Cunard (£1). io. c oe. 1m... 14..—3 Meat. (51) iiss Spee ees 
Dorman, Long (£1) .. 14.. 134..— }4| Underground Electric 
Dunlop Rubber (£1)... 733.. 7 ..— 4; (£10) eae eee 18... 12 ...4 3 
Fastmans (£1) ...... iis. dvb. whl Do fA) ccd Oe Pane 
Forestal Juand (£1) .. 138.. 12..— 4| Do Inc. Bas. (£100). 564... 574 ..+ 1 
Furness, Withy (£1). «+ 123.. 13 ..— 4] United Serdang (2/) . {e- +. gy oe 
Highlands and Low- United Tobacco (£1). 4 erect 4s steve lee 
lands Rubber (£1) 23 .. 234..— sh|Ural Caspian (£1).... Igs.. 1... 
Hudson’s Bay (£1) .. 62 .. 6 ..— 2] Vallambrosa (2) S2..Ce 1d ee eee oe 
ere el es rsh 2 ce aa is | Vickers (£1).......... 1s.. 134;..-—%& 
nal Pain An -» o- | Watn ‘ 
ving Dias. en hea Sues ey Def. Stk..... 165 er lOSinriets. 


Mines. 
ee Be Saire mus c 
83382 9s S38 28 gc 
age oa me Aqae aa Be 
Brakpan (£1) ...... 28 Fie NOES oer e's MBN te: 0G el cea oe st: 2 dee 
Broken Hill Prop. (8/) 3d;.. 375..+ sa} Modderfontein (10/) .. 3., 324..—3 
Chartereds (£1)...... ‘, 48..— 2s| Modderfon. “B” (£1) 3 Bt +3 
Cons. Gold Fields (£1) 123.. 138.. .. | Modderfon. Deep 6) 2 Seca 
Crown Mines (10/) .. 234.. 2i4.. -- | Premier Def. (2/6).. ++ 105 o> 
De Beers Def. (£23) . 191, oe 205 ..+ 1 | Rand Mines (5/)..... 233..+ do 
East Rand Prop. (£1) wee. ya. eo | Rio Tinto (£5) .....: O31 eek 
Geduld (£1) 7.55 ..... 298: © Sexo so |) Spring Mines (£1) cen. gt A Pe ee OO 
Goy. Gold Areas (£1) 4; 435..—}3 | . 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method Lat’sth Pre- 
| cl Pay- of Year.|vious 
Final. | ment. Payment. : ‘ 
Railways. % % 
Canada Southern 2. cnc.es sess 14% ae oo 3 
Dublin and South-Eastern ...... 1* |Sept. 6] Less tax ite oo 
Edinburgh and Bathgate........ 5 Aug. 12} Less tax ee 
Great North of Lise age Def. 

Cons. Ord iiepencnes a0 SR OOS 13* Less tax ve 
Tllinois Gontral *...csscc.ccesee: $12 p.s./Sept. 1) Less tax A Hi 
London and North- Western Sor 5%* |Aug. 17) Less tax 3 . 
Midland Great Western ........ 2* |Sept. 1! Less tax . . 

Banks. 
Bank of New South Wales ......| 10* |/Aug. 26 os . 
Banque Franeaise pour le Com- 

merce et 1’Industrie (Paris). ./7.50f p.s.)Aug. 15 +e - 

Commercial Bank of London....| /6 p.s.*|_ .. a : 

Insurance. 
National Boiler and General ....|12/ p.s.*;Sept. 1) Less tax +. 
Mining. 

Bisiohi Tin Seem ecesee rendes A % 10 | 123 
Tea and Rubber. 

Assam Dooars Tea.............. 5 %* Second interim ae 

Baidek Rubbers tesco 10%+ Less tax 15 12%, 

Bi or Rubber ........... See sec: 20%t Less tax 35 20 

Bode‘ Rubber) st-s-cess eee eee 6%t Aug. 13 o 10 nil 

Hope Tease: ¢ dstias omen 10 %* Third interim aa 

Langen (Java) Rubber .......... TE%* Aug. 14) Less tax ve 

Selangor River Rubber ........ 40} ie Tax free 60 1 
Other Companies. 

Anglo-Spanish Coaling ........ eo| 10%* Tax free oe 

Argentine Iron and Steel........ 4% Aug. 21} Less tax o: + 

Arthur Guinness eee tes ee 14% : Tax free 20 | 16: 

Askern Coal and Iron, 6 % Cum. 

Preis coc. homes e hake 18 ye aes 28|(to Dec. 31, 1916) : 
Bent's Brewery <5... .<0008 6.00% 5%%* Less tax . 
Birmingham Railway Carriage. . 10* aa Tax free . 
Bristol Gage < ciasainssiseeies Satter 5* jAug, 10} Less tax : : 
British Oil and Cake Mills...... 10%* |Sept. 6] Less tax o- a 
Champdany Jute............0. --| 60 Less tax . : 

Pat ites (SOunshD dnd cancsrinsd 30 %* Less tax : +e 
Charing Cross Electricity ...... 2/6 p.s.* a Less tax oo 
Glontarxi Trams Foc. cces stew see 3/ p.s.* ‘ Ar . .- 
Colonial Property and Rubber ..| 6* |Aug. 10) Less tax +. 7 
Crowe, Wilson, and Co, ........ os me Tax free oe a 
Delta Metal ......... sets htoa atte 5%* |Aug. 17 Tax free oe - 
East-End Dwellings .......... 5* ae Tax free . oi 
Edinburgh Canadian Mortgage... 513 oi Less tax 5 5 
Ddwards and Co... seen cose IS p.s.*|Aug. 20} Less tax +e 
Electrical Distribution of York- 

SHITE. Feb aisaieesste veayeeeieee © cee 6* |Aug. 2| Tax free o- ie 
Bife TinoOleumy - covciselecinneeecisre AD ae oe 15 “p= 
General Hydraulic Power 2* |Sept. 1} Less tax +. “* 
Grand Canal fiir tticlies oct 2* 30 Less tax : oe 
Great Northern Telegraph 17%+ | Now } Less tax 22 22 
Guest, Keen, and Nettlefolds 10 %i |Aug. 31) Tax free ‘ : 
Holborn and Frascati ........ us 8* |Sept. 1] Less tax . 
Hongkong Tramway ............ /9 p.s* |Aug. 25) Less tax 5 
Humphreys, Limited......... ...| 5/ p.s.*July 29} Less tax : 

Hunter, Barr, and Co. .......... 5 %* seg 14) Less tax sie +s 
Hunter’s, The Teamen.......... 10%t i Tax free ats) 15 
I. J. and G. Cooper .........0000- Tax free 15 : 
John Moir and Son.............. /6 Dp. 8.7 ‘Aug. 12} Less tax . . 
John Wood and Sons (1920)...... 15* |Sept. 1 “+ . 
Kean and Scott cc. cctciselives ss /6p.s.*| Now | Less tax : = 
Liverpool Daily Post............ 10* jAug. 14) Less tax 

London and British North- 

America Coscnenattecceeen Me fe aA 3 
London Theatre of Varieties .... He Less tax 7% | nil 
Mappin’s Stores (Brazil) ........ 7 %, Aug. 12 os oe a 
Merchants’) Trust .....ccc02-0+s 2 %* Or: Less tax we 
Mitchells and Butlers .......... TEST : Less tax 10 15 (a) 
Molassine Cowks san eriecnecee conte ; SS lo ; Nil 
National Biscuit .............. 13% ; ve +: als 
National Electric Theatres, Ord.) .. 5 a 25 20 

Do, Defteaceaccconcet ener Es. He: 7623 | 600 
National Gas Engine............ z Now | Less tax ite 
Newcastle and Gateshead Gas ..| 12%* |Aug. 26] Less tax Xe 
North Central Wagon .......... a Less tax 14 14 
Piammer Hodis s . oe esis se eee 6* |Arg. 31) Less tax Ac 
Railway Share Trust, ‘A ”’ 4* Now | Less tax oo oo 
Regent’s:Canal...\6..<..% sbieslsere sje 14 |Aug. 17} Less tax F “- 
Richard Lunt and Co. .......... 1/ ps.*] Now | Less tax - 
Salisbury Railway and Market. 5* /Au 7 oe sine 
Samnugger Jute ..............-. 20%* |Aug. 6} Less tax 5 oe 
Sandown, Park’ .s/.5c1 coe ss.ce sarees %* ; Less tax F +e 
Searborough Gasiincses..eneae 5* Aug. 12) Less tax ae . 
Scottish Wagon gee sske emer =%* | Now | Less tax an +e 
South Staffordshire Waterworks, 

Lp Wehdgt 9 66 MAM oN ecu GaSe 4* Sept. 1} Less tax es 
Spencer, Turner, and Boldero .. T* A3 Less tax - 
Spratt’s: Patent /s..\cnaae ern 5%* |Aug. 16) Less tax ae 
Stock Conversion & Investment— 

L. & N. W. Dfd. Charge Stock.) .. 2% 12 

North-Eastern Did. Charge Stk. Ae j on 2% 22 
Team By-Products ..............+ 3/ p.s.*/Aug. 6] Less tax “iD 
Thatched House (Sheffleld)...... 4/ p.s.* ne, 

Tottenham District Light, &c., 

SE AL eu tcreretseamiae aleinvic'p ie eve 33* |Aug. 14) Less tax ae se 

DGS Beata larem aie eleiatersieln vcs 23* |Aug. 14) Less tax - a 
William France Fenwick ...... 74 %* |Sept. 1) Tax free ve ae 
William W. Nell T* és $6 oe os 
Wm. MoBwan tviacc.scn.c.sces Less tax 124 | 12% 
York Street Flax Spinning ...... Less tax 8 8 


(a) On old capital, 
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THE BANK 


OF ATHENS. 


26th Report of the Board of Directors for the year ending 31st December, 1919. 


DIRECTORS. 


J. COUNDOURIOTIS, Esq. (Chairman); Chairman of ‘ Société 
de Régie des revenues affectés au service de la Dette Publique 
Hellénique.”’ 

L. GEOFFRAY, Esq. (Vice-Chairman); French Ambassador, 
Director of ‘‘ Compagnie des Chemins de Fer du Midi.” 

G. AVEROFF, Esq. (Vice-Chairman). 

JACQUES BONNIER, Esq. (Managing Director). 

M. LASCARIS, Esq. (Managing Director in Egypt); Director of 
‘Crédit Foncier Egyptien.” 

A. BONZON, Esq., Managing Director of ‘‘ Banque de l’?Union 
Parisienne.”’ 


Pp. CARAPANO, Esq., Director of “‘ Société de Régie des revenues | 


affectés au service de la Dette Publique Hellénique.”’ 
E. EUGENIDI, Esq. (Banker). 
C. NICOLAIDES, Esq.,: Managing 
Hellénique d’Electricité.”’ 


Director of ‘‘ Compagnie 


BARON A. DE NEUFLIZE, Director of ‘‘ Banque de lUnion | 


Parisienne.’’ 


PaerOLitis,: Esq. 


EMM. RODOCANACHI, Esq., Director of the “ London Joint City | 


and Midland Bank.’’ 
CH. R. WEHRUNG, Esq., Director of ‘‘ Banque Commerciale 
Roumaine,’’ ‘‘ Banque Franco-Serbe,”’ ‘‘ Banque Balkanique.”’ 
L. ZARIFI, Esq. (Banker). 


GENERAL MANAGER : 


Extract from the report of the Board of Directors of the Bank 
of Athens to the General Meeting of the Shareholders, held on April 
11-24¢h, 1920. 

GENTLEMEN,—We have called you to this General Meeting of 
Shareholders, according to the provisions of the Articles of Asso- 
tion, in order to submit for your approval the accounts for the year 
1gIQ. 

Your Bank wisely made preparations to take a useful part in the 
general resumption of business after the war, and, in consequence 
of its activities, we are able to lay before you satisfactory results. 

These results appear,in the balance-sheet under review, showing 
net profits of 13,388,510 drachmas, about double last year’s figure, 
whilst the percentage of general expenses is somewhat reduced in 
spite of the considerable increase in expenses chiefly due to the 
consistently high cost of living and the continual enhancement 
in the prices of all commodities. 

We have deemed it necessary to set apart out of these profits a 
sum of 7,308,050 drachmas to write down the accounts which, as 
we pointed out to you last year, we have been obliged to keep open 
under the headings ‘“‘ Loans on Sundry Guarantees”? and ‘‘ Loans 
on Securities.” 

As a consequence of this writing down, which has since been 
completed by sundry surpluses, we are at last in a position to 


PARIS COMMITTEE. 
L. Geoffray, Esq. (Chairman), French Ambassador, Director of 
““Compagnie des Chemins de Fer du Midi.’? 


A. Bonzon, Esq., Managing Director of ‘“Banque de l’Union 
Parisienne.’ 


Baron A. De Neuflize, Managing Director of “ 


ie. 3anque de |’ Union 
Parisienne.”’ 


Ch. R. Wehrung, Esq., Managing Director of ‘‘ Banque Com- 
merciale Roumaine,” ‘‘ Banque Franco-Serbe,” ‘** Banque 
Balkanique.” 


LONDON COMMITTEE. 


| 

Oo Vine Gee ELOare: Esq., Director of ‘‘ Barclays Bank, Limited,’” 

and the ‘Colonial Bank”’?; Chairman of ‘‘Cox and Co. 

| (France), Limited’?; Partner in ‘‘Cox and Co.,” Charing 

| Cross. 

| W. H. Hollis, Esq., Director of the ‘British Bank of South 
America, Limited,’’ and ‘‘ Cox and Co. (France), Limited.” 

_ E. M. Rodocanachi, Esq., Director of the ‘‘ London Joint City and 

| Midland Bank, Limited,” and of the ‘‘ Bank of Athens.’? 

| P. N. Caridia, Esq., London Manager of the ‘“ Bank of Athens” 

and Director of ‘‘Cox and Co. (France), Limited.’ 


JOHN C. ELIASCO, Esq. 


inform you that no trace whatever now remains of your Bank’s. 
heavy past, and that your assets stand entirely clear to-day. 

The remaining six millions which are available enable us to 
propose the distribution, over and above the first dividend of five 
per cent. (5%) due to the capital shares, of a supplementary divi- 
dend of 3 drachmas to be paid, to these shares, as well as to the 
‘“actions de jouissance.”’ 

Owing to unforeseen delays in the printing of the new shares, 
it has not yet been possible to effect the exchange of shares decided 
at your last Meeting. To overcome this difficulty, the aforesaid’ 
dividend will be paid on the equivalent basis of 7 drachmas per 
each existing share. 

The new and important progress of your Bank is manifest in 
the increased totals of the balance-sheet, reaching 486,359,963 
drachmas, which exceeds last year’s figures by 116,207,306 drachmas. 

The ‘‘immediately available assets’? stand. at 215,350,000: 
drachmas, as against 154,131,000 drachmas in 1918, representing 
49% per cent. of the total of the creditor accounts. Considering that 
this percentage was only ro} per cent. and 114 per cent. in the 
most favourable balance-sheets hitherto issued, those of 1910 and 
1911, the present position of the Bank clearly stands out in all its 
strength and stability as the fruit due to the efforts of the change 
of Management. 


BALANCE to 3lst DECEMBER, 1919. 


ASSETS. 
Cash in hand, at Banks, and Treasury Bills ... 
Balances due from Banks abroad 
Loans, Advances, Bills discounted, and other 
Accounts 
Investments 


Drs. 81,485,438.23 
Neeee scien soa 9) 110,467,217.43 
39 254,882,614.19 
20,4795334-40 
19,045,359-02 


PeeeeE CURR eee eee eee eee Cree ree ee eee eee eer ee) 


POOR eee eee RHEE EHH ea eee HEHE ETE H HEE HEHE OTHE SEES 3%) 


eee ECE eee EEC e eee eee eee cee ee cee) 9 


eB EEE eek Fey, 


PROFIT AND LOSS. 


LIABILITIES: 

PURE TURE YO PAI es. de iiersaveaesacssipaackeosssscncenes Drs. 48,000,000.00 
RESET View MIM kia waveceu foes stiscessecstcseiertectebsents PY 600,000.00 

Amounts due by the Bank on Current, Deposit 
AMG MET CA OCOUNIS es dors eiitnasdnaceaisecisbspasdeveuus 3> 433,013,969.77 
MiMeladMe GML LVUGST AS einbas. vans See ree teas aaan oe tenes x 11,211.50 
Sividend ACCOUnE [OF VEAL 1919) ..c0.cseccosssueecose 33 4,200,000.00 
Profity and WGSSrec.canvaciuan ce ees ee ae Mer eeei ik sowets 33 534,782.60 
Drs. 486,359,963-87 
to-Current; Expenses and Taxes s.....cssces.cecse Dstae O,730,1 00-34 
;, Depreciation Furniture Account ............... 3 80,459-47 


;, Amount written off in respect of bad and 
doubtful debts 
;, Balance 


7,308,050.85 
Co EOE OC ARE OSHS SOT BOOS OE SCRE s»  6,000,000.00 


Drs.23,124.621.66 


DISPOSAL OF 


Reserve Fund ae ar ie 


First Dividend of 5% on Ordinary Shares .. ee oe! 


Remuneration to Directors 
Donations and Subscriptions 4 ae we 
Contribution to the Bank’s Superannuation Fund'.. 


Supplementury Divinend of 3% on Ordinary Shares and ‘‘ actions de jouissance ”’ ee a oe Se 


Income Tax.. ore 
Balance Forward .. 


ee ee ee oe ee 


J.C. ELIASCO, 
Geneval Manager. 


IN GREECE -ATuews, AGRINION, CALAMATA, CANDIA, CANEA, 
CavaLia, CHALCIS, CHIO, JANINA, Larissa, LEMNos (CASTRO), 
MirTyLenz, PATRAS, Pir£Us, RETHYMO, SALONICA, SAMOS (VATHY 
AND CaRLovassi), SYRA, TRIPOLITZA, VOLO. 

IN SMYRNA— 

IN CONSTANTINOPLE—Garata, STamsovt. 


BRANCHES. 


Drs. 404,918.40 


By Balance for last year 
9) 22,719,;703.20: 


», Gross Profits for the year to 31st Dec., 


Drs. 23,124,621.66 


PROFITS. E 


600,000.00 
+ 2,400,000.00 
240,000.00 
30,000.00 
30,000.00 

I, 800,000.00 
365,217.40 
534,782.60 


ee ee oe ee ee ee 


ee oe ee ee ee ee *e oe 


Drs.6,000,000.00 


A. M. LEVOUNIS, 
Assistant Chief Accountant. 


IN EGYPT—ALExanpriA, Cairo, Port SAID. 
IN CYPRUS—Limasso_, Nicosia. 


IN ENGLAND—Lonpon, MANcHESTER. 
London Office: 22 Fenchurch street, E.C. 3. 4 
Manchester Office: Portico Building, 57 Mosley street. 
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Orders for the publication in these columns of the reports o1 | 
Company Meetings should be addressed to the Reporting Manager | 
of the Economist, 3 Arundel street, Strand, London, WiCwe2e 


COMPANY MEETINGS, &c. 


STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY, 
LIMITED. 


INCREASED PROFITS—INCREASE OF CAPITAL SANCTIONED. 


The ordinary general meeting of the Straits Settlements (Bertam) 
Rubber Company, Limited, was held, on the 3rd instant, at River 
Plate House, Finsbury circus, London, Sir West Ridgeway (chair- 
man of the company) presiding. 

The secretary (Mr H. Read Smith, F.C.I.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: I think I may congratulate the shareholders 
on the marked improvement in the result of our operations for the 
year as compared with that for the previous year. Shortly, the 
result is that the profit has gone up from about £35,000 to over 
£99,000, and this eminently satisfactory result is due to the larger 
crop, a higher average sale price, and reduced costs. 

The crop, you will see, is now substantially beyond the 1,500,000 
lbs, but in comparing this figure with that for the previous year it 
must be borne in mind that during the greater part of the earlier 
period the crop was being restricted, owing to the shortage of 
transport facilities for bringing the rubber from the East to the 
consuming centres; while, during the year under review, we have 
returned to something like normal conditions with no artificial 
restrictions. That is, the estate has been producing its best output 
consistent with the proper treatment of the trees. 

Sale prices were not high, but they have been at a level which 
we cannot describe as unsatisfactory. The report sets out the 
various prices for the different deliveries, and you will see that the 
average price realised for the whole crop was just over 2s 14d per 
lb. The third reason for the increased profit is the lower cost of 
production. This is mow down to practically 83d per lb f.o.b., and 
well under ro3d per lb for the average all-in price. 

The main point is the f.o.b. cost, as the average all-in naturally 
fluctuates to some extent according to the proportion of the crop 
brought to London, which has to bear freight, dock dues, and in- 
surance charges, in addition to the proportion of sale and estab- 
lishment charges which accrue in respect of all the crop. 

This point of cost of production is without question the most 
important and favourable feature of the results for the year, and 
enables us to look with a certain amount of equanimity, although 
certainly without any satisfaction, at the lower average price at 
present ruling for rubber. 


COST OF PRODUCTION. 


I think I should add that there is a tendency for cost of produc- 
tion to rise, owing to the increased cost of native labour and the 
general higher prices for commodities which rule in the East in 
common with the rest of the world. Rubber, so far as I am aware, 
is the only commodity which is an exception. I do not propose to 
prophesy as to whether the exceptional position of the rubber 
market in this regard is to continue, but’I will only say that a 
number of people who should be competent to form a reliable 
opinion hold the view that this is a condition of affairs that cannot 
continue indefinitely, and that within a comparatively short period 
we shall see rubber at a higher price. 

The point I wish to make, however, is that we are quite satisfied 
that our estate is exceptionally well situated for the production of 
tubber at a low cost, for various reasons, among which I would 
mention excellent health conditions and favourable transport facili- 
ties, and consequently any continued period of low prices would 
not affect our earning power to anything like the same extent as it 
would with an estate with a higher cost of production. 


CULTIVATED AREA, 


The area of our estate under cultivation is approximately 6,964 
- acres, of which 579 acres are coconuts. We have decided to cut 
out gradually the coconut trees and replant the land with rubber as 
opportunity occurs. 

No extension of the area under rubber has been made during the 
year, and our present policy is to complete the planting of 1,¢00 
acres on the Extended Company’s property before considering 
further extensions on our own land. I would draw your atten- 
tion to the fact that we still have some 3,500 acres of unplanted 
land. It is freehold, and in view of the rise in land values in 
the East it is a substantial asset in addition to our rubber planta- 
tions. Possibly we may decide to dispose of a part of this area 
to another subsidiary company at a later date. About 300 acres 
were added to the mature area during the year, and further trees 
will arrive at the tapping stage during the present year. 


CONDITION OF THE PLANTATIONS. 

With regard to the condition of the plantations all reports 
which we have are of the most favourable nature. The planted 
area is clean throughout, the trees have a ‘vigorous growth and a 
marked feature is the practically complete absence of any serious 
disease or pests among the trees. This is the general purport of 
the reports from the manager and visiting agent, and I am able 
to confirm it by my own observation on my recent visit to the 
property. 

We have continued our conservative system of tapping, and 
practically the only criticism which we have had in this respect 
is that the tapping might be rather heavier. The Rubber 
Growers’ Association has recently recommended its members to 
consider seriously the general adoption of alternate day tapping. 
It is having our serious attention, and we have brought this 
recommendation to the notice of our manager. 

ESTIMATE FOR CURRENT YEAR. 


Our estimate of production for this present year shows a mode- 
rate increase to 1,600,000 lbs, which crop is expected to be pro- 
duced at about 8%d per lb f.o.b., and we have entered into con- 
tracts for the delivery of 20 tons monthly at a price which assures 
us of a profit of about 1s 2d per lb on that quantity,. Our policy 
in regard to forward contracts is to take advantage of such oppor- 
tunities as may occur to sell a moderate proportion forward, leav- 
ing the balance for disposal at current prices ruling at the time 
the rubber is received here trom the East. By far the greater 
part of our crop is disposed of in London, which we are still of 
opinion is the best market for the disposal of large quanti- 
ties. The question of labour is one that has required serious 
consideration throughout the past year. The main difficulty arises 
from the shortage and high cost of rice. Our own labour force is 
practically the same as it was at the beginning of the year, but, 
naturally, with the larger number of trees coming into tapping, 
we should like to see it increased. 

CAPITAL EXPENDITURE. 


We now come to the question of capital expenditure. As you 
will see from the report, we spent about £9,300 during the year 
on capital account, the greater part of which was for upkeep of 
the immature area, which you will see was about 1,850 acres at 
the beginning of the year, reduced to about 1,550 acres at the end 
of the year, owing to the transfer of 300 acres to tapping. This 
immature area will continue to require expenditure for the next 
few years, and, in addition to that, new buildings and machinery 
will require to be installed, such work having been deferred owing 
to the impossibility of obtaining materials during the war. We 
are also negotiating for the purchase of a number of comparatively 
small blocks of land owned by native proprietors, which are within 
the general borders of our estate, and which it is in every way 
desirable should be in our hands, as some of these are cultivated 
in rubber. If we succeed in acquiring the whole it would involve 
a price of some £6,000. The position is that the excess profits 
duty tax takes a very large toll of our profits, and we feel that it 
would be more advantageous to the shareholders that the money 
required for capital expenditure should be provided direct from 
capital moneys, rather than from allocations from profits. 


INCREASE OF CAPITAL. 


We have, therefore, decided to submit a proposal to you for 
the increase of our authorised capital by £100,000, and to issue 
£50,000 of this amount to the shareholders. This, as you will 
see, involves an increase of our issued capital by 25 per cent., 
and it will permit of our offering to the shareholders one new 
share in respect of every four shares at present held. We propose 
to issue these new shares at par. The market price at present is 
8s gd, so that the new issue is tantamount to a substantial bonus 
to the shareholders. The provision of this additional capital will, 
of course, mean that the available profits will in future be divided 
over £250,c00 of capital, instead of £200,000. We think, however, 
it will be found that the obviating of the necessity of allocations 
for capital expenditure from profits and the advantage in respect 
of allowances for new capital in the assessment for excess profits 
duty will more than counterbalance the amount necessary for divi- 
dend on the new shares. In other words, we fully expect that this 
additional issue will not diminish nor affect the dividend-earning 
power of the company. 

THE ACCOUNTS. 


With regard to the accounts, the only other item upon which I 
need comment is the liquid assets at date of the accounts. These, 
including rubber in transit, amounted to approximately £90,000, 
which I feel sure you will consider a most satisfactory position. 

I now come to the question of profits. As you will see, the sum 
of approximately £1,150 was brought forward from last year, 
which, added to the amount of profit for the year, and repayment 
of excess profits duty in respect of the year 1918-19, gives a total 
of approximately £112,000 available. 


Of this sum we have already 
' paid to the shareholders an interim dividend of 10 per cent., 
| absorbing £20,000, and we have transferred to reserve account, in 


} 
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respect of Capital expenditure provided out of revenue, the sum 
of £8,000. These, deducted from the £112,000 available, leave a 
balance in round figures of £84,000. 

We now propose to distribute £40,000 of this sum by way of a 
final dividend at the rate of 20 per cent., which, with the interim 
dividend already paid, makes 30 per cent, for the year. The 
balance of about £44,000 is subject to excess profits duty and cor- 
poration profits tax, which together may amount to about £30,000 
or £35,000. The remaining balance will be carried forward to 
next account. 

Mr A. Patrick Hadow seconded the resolution, which, in the 
absence of questions, was put to the meeting and carried unani- 
mously. 

At an extraordinary general meeting resolutions providing for a 
change in the name of the company to ‘‘ Bertam Consolidated 
Rubber Company, Limited,’’ and an increase in the capital to 
£300,000 by the creation of 1,000,000 shares of 2s each, were carried. 


EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 
SALE DANGUA JHAR AND CEYLON ESTATES. 


The twenty-fourth annual ordinary general meeting of share- 
holders was held, on the 4th instant, at the offices of the company, 
2a, Eastcheap, London, Major A. Y. Thomson, the chairman, pre- 
siding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: A satisfactory price had been obtained for the whole 
crop, our receipts being enormously in excess of any previous 
year, but this was to a great extent counterbalanced by the un- 
avoidably heavy expenditure. The sale of our Dangua Jhar Estate 
and our estates in Ceylon calls for some explanation. On the 
whole, the results from this garden have been disappointing. When 
matters are finally completed we shall have in exchange for 
Dangua Jhar, Lebanon and Knuckles, a sum that, invested at the 
present bank rate, will give us annually a considerably larger 
income than the average profits obtained from them since the 
formation of the company, and ten times the income we have 
obtained from. them during the last two years. Our intention 
is to write off from the estates account the net sums received and 
utilise the money for extension in the future, gradually replacing 
the amount so written off as the money is reinvested in these 
extensions, meanwhile it will be earning a good rate of interest. 

The balance-sheet shows an increase in the issued share capital 
of 94,000 ordinary shares of £1 each fully paid, being the amount 
of reserve capitalised. On the other side the estate account is 
increased by £323 5s 11d, purchase of land adjoining Dangua 
Jhar. Advances at garden show a decrease of £11,023 118 8d, and 
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expenditure in advance a decrease of £5,995 198 4d as compared 
with the 1918 figures, which means £17,019 118 less to be charged 
against 1920 working. Investments remain unchanged at £49,226 
11s 5d, and represent 97,500 £1 fully paid shares—the British- 
Malay Rubber Company, Limited, £14,250, the cost of £15,000 of 
5 per cent. War Loan, and shares in the Tezpur Balipara Tram- 
way Company, which cost £4,575, now written down to £2,476. On 
the one side we have stock of tea sold and partly realised £281,175, 
and on the other liabilities £168,042, both of which items are so 
heavy owing to the delay in the delivery of our teas, and conse- 
quently in realising our proceeds. Our total reserves show a re- 
duction from £88,543 to £32,678, owing, of course, to the capi- 
talisation of reserves already referred to. At the present moment: 
the immediate outlook for the tea-producing industry is not bright, 
but this company has never been in a better position to weather 
bad times. 

The report and accounts were agreed to and dividends confirmed. 


BURMA CORPORATION, LIMITED. 


An extraordinary general meeting of Burma Corporation, 
Limited, was held, on the 6th instant, at River Plate House, London,. 
Sir Trevredyn R. Wynne, K.C.S.1., K.C.LE. (the chairman of 
the company), presiding. 

The secretary (Mr D. Anderson) read the notice convening the 
meeting. 

The Chairman said: Ladies and gentlemen,—The resolutions 
which I shall have later on to submit for your consideration mark 
a very important stage in the life of this great company. For 
reasons which were so ably put before you by Mr Guedalla at the 
general meeting held last October, a new company was duly regis- 
tered in India to take over the mines. and smelting works of the 
Burma Mines, Limited, of which latter company this corporation 
practically holds all the capital. As explained in the circular of 
July 29th, the corporation, having an issued capital of 964,499 
shares and a holding of exactly the same number of shares in 
Burma Mines, Limited, each share in this corporation entitles the 
holder to one share of Burma Mines, Limited, and, as the holder 
of the latter share, to 14 shares in the Indian company. To enabie 
this exchange to proceed, it therefore becomes necessary for this 
corporation fo go into liquidation in order to distribute its shares. 
in Burma Mines, Limited, to the shareholders in this corporation, 
and for Burma Mines, Limited, to be put into liquidation, arrange- 
ments for which are being made, in order to distribute the shares. 
in the Indian company to the shareholders. As soon as the resolu- 
tions for liquidation have been confirmed, which will be by the 
end of the month, the liquidator will arrange for the exchange of 
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shares as rapidly as possible. The shares of the Indian company 
will, in the first instance, be allotted on the London register; but 
shareholders will be able to transfer immediately to the Indian 
tegister should they so desire. It has probably occurred to you— 
indeed, several shareholders have inquired—why it has required 
such a long time to effect the exchange of shares; but shareholders 
will readily understand that, this being a non-ferrous metals com- 
pany, many legal formalities had to be complied with before the 
transfer to India could be made. For example, the consent of the 
Board of Trade had to be obtained and the approval of the India 
Office and of the Indian Government secured. In addition, it was 
thought advisable before completing the transfer to deal with the 
question of finance and to arrange for the provision of working 
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committee would receive reports on output, development, &c. Any 
shareholder who wished to ascertain anything about the working 
of the company in the future would only have to apply to the London 
committee to get all the information he required. As to the question 
about acquiring other properties, at the present moment he was not 
aware that the Corporation meditated acquiring any particular 
property. The royalty payable to the Indian Government was three- 
fourths of 1 per cent. of the metal value of the ore as mined. The 
figure, of course, varied according to the price of metals, but Mr 
Agnew, in his report, gave what the royalty worked out at per ton, 
namely, about 2s, or something like that. A cablegram was received 
two days ago stating that the new mill was now in operation. In 


capital with a view to freeing future profits for dividends. All 


these matters take considerable time. On the latter point—finance 
—I am now able to inform you that arrangements have been com- 
pleted for the issue by the Indian company of £1,000,000 8 per cent. 
convertible debenture stock.. As you are aware, up to the present 
time the whole of the net income from the property has been applied 
to the development of the mines and the enlargement of its smelting, 
milling and power plant. The time has, however, come when 
profits should be applied to the payment of dividends, and this 
will be made possible by the provision of fresh working capital to 
carry out the policy of expansion. The debenture stock will be 
issued in rupees at the fixed rate in London of 2s per rupee; it 
will be repayable after December 31, 1925, and on or before Decem- 
ber 31, 1930, at 110, and a substantial redemption fund will be 
established at the end of 1925. Each stockholder will have the 
right up to December 31, 1923, to exchange his stock at par into 
fully paid shares at the rate of Rs. 11 stock for one share or up to 
December 31, 1925, at the rate of Rs. 14 stock for one share. The 
issue has been purchased by the National Mining Corporation, 
Limited, who will shortly offer it for sale at par, and they will 
give preferential consideration to applications received from share- 
holders of the corporation. I do not think, gentlemen, I would be 
justified in wasting your time by a long speech on the affairs and 
operations of the corporation, because by great good chance we 
have, during the last few days, been able to place before you a 
copy of a report by Mr John A. Agnew, whose name you well 
know, which gives a full description of the mine, its operations, 
and its probable future. This report was made in’ April, 1920. 
To my mind, from the shareholders’ point of view, this report is a 
most valuable one. Firstly, because it is made by a gentleman of 
the highest reputation in the mining world; secondly, because it is 
a report which deals with every point of interest to shareholders; 
and, thirdly, because it is a report made primarily not for public 
use, but for the National Mining Corporation, Limited. I trust, 
gentlemen, you have found time to read this report, and I hope 
that it has given you all the information you require. I now beg 
to propose the first resolution, viz., ‘‘ That Burma Corporation, 
Limited, be wound up voluntarily, and that David Anderson, of 1 
London Wall buildings, London, E.C. 2, chartéred secretary, be 
and he is hereby appointed liquidator for the purpose of such 
winding-up.’’ I will ask Mr Guedalla to second this resolution, 
but, before putting same to the meeting, will be pleased to answer 
any questions which shareholders may wish to ask. 

Mr Herbert Guedalla seconded the resolution. ‘ 

Mr H. M. Ridge said that the shareholders were very much in- 
debted to the directors for the valuable report they had published, 
and more especially to Mr Agnew, who had given them such a 
complete and comprehensive review of the situation. At the same 
time, he wished to ask the directors whether. they could give the 
shareholders any indication of the past profits made by the Burma 
Mines, who would be the directors of the new company in India, and 
what arrangements were being made for the supply of information 
to British shareholders, moxe especially with regard to development 
work, the results of production, the publication of mine plans, and 
similar data. He desired also to ask whether it was proposed to 
acquire any other properties, and, if so, whether there were any 
means by which the shareholders in this country could be consulted 
beforehand ; further, on what basis the royalty payable to the Indian 
‘Government, mentioned in Mr Agnew’s report, was calculated. The 
Chairman might also state what progress had been made with the 
new mill. 

The Chairman, in reply, said that the results of the working of 
the Burma Mines had been published in the annual reports issued 
by the board in previous years. The gross receipts, the cost of 
operations, and the profits made each year had been given in those 
Teports, together with the amounts of depreciation written off. The 
present directors of the new company in Burma were himself, Mr 
John Hogg, a weil-known merchant in Rangoon; Mr C. F. Clifton, 
another well-known resident in Rangoon; Mr Gerard Lovell, 
2 mining engineer of very considerable reputation, and Mr A. T. W. 
ee 2 Bombay very Jarge financial interests. 
ee - a Ma - = ormation in future to shareholders in 

; a s areholders would be established here, who 
would be in close communication with the board in India, and that 


addition, a cablegram had come to hand stating that the Mansam 
power scheme—that was the Mansam Falls which they had acquired 
in Burma, producing about 3,000 horse-power—had been completed. 
The Government inspector had been there to pass the electrical 
installation, and the works would come into operation at once. 
Ample power was provided for the new mill under this scheme. 

Mr R. Tilden Smith (a director), speaking from the body of the 
hall, moved as an amendment that Sir William B. Peat should 
be appointed joint liquidator. 

Mr Huxtable seconded the amendment. 

Pressed as to his reason for making the amendment, Mr Tilden 
Smith said that Sir William Peat had had great experience in 
matters of taxation which would be useful in connection with the 
liquidation; but the Chairman, however, pointed out that Mr 
Anderson had been in constant touch with Sir William Peat, as 
the company’s auditor on taxation questions, and therefore he did 
not see that that gentleman could give greater assistance in. the 
liquidation than he now did as the company’s adviser on this 
matter. 

Several shareholders spoke in opposition to the amendment, and 
eventually it was lost on a show: of hands. 

Mr Tilden Smith then demanded a poll. 

The original resolution was then put and carried by a large 
majority on a show of hands, and Mr Tilden Smith again de- 
manded a poll. 

The Chairman next moved :—‘‘ That the said liquidator be 
and he is hereby authorised to distribute in kind amongst the 
shareholders of this company, in accordance with their rights 
and interests therein, the 964,499 fully-paid shares in Burma 
Mines, Limited, held by this company.’’ . 

Mr Guedalla seconded the resolution, which was also carried, 
and again a poll was demanded by Mr Tilden Smith. 

Mr F. W. Baker proposed the following resolution :—‘‘ That 
this meeting approves of a capital payment by the Burma Corpora- 
tion, Ltd. (India), to certain of the London directors and officials 
of the Burma Corporation, Ltd. (England), and the Burma Mines, 
Ltd., who are giving up their positions owing to the formation of 
the Indian company, such capital payment not to exceed the 
sum of £20,000.”’ 

Mr A. Stanley Elmore seconded the resolution. 

Some discussion ensued, and ultimately the resolution 
carried by 35 votes to 6. 

Mr Tilden Smith demanded a poll, and the Chairman announced 


that the polls would remain open until the confirmatory meeting to 
be held on the 23rd inst. 


A vote of thanks to the chairman and directors concluded the 
proceedings. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUD AND OTHER RECBHIPTS, 


: Total Receipts into 
Estimate 
for the {sue Pechequer from | > aweriers, 15, 
Year Apl. 1, 1920,);Apl. 1, 1919). Week ?* Week 
1920-21. to eaetO. Ending | Ending 
(See Note.)| July 31, Aug. 2,.| July 31, | Aug. 2, 
1920. 1919, 1920. 1919, | 
Balances in Hxchequer £ EP en ee £ £ ii 
on Ist April :— ae if 
Bank of England.... ws 7,159,773] 11,065,824} ~ 2. «+ oe 7 
Bank of Ireland .... a 2,209,324 1,733,682 we Pe 4” 
9,369,097}  - 12,799,506: Sc eo 
REVENUE. 
CUSTOMS wiecrcsccccle cess oe 150,000,000! - 43,432,000) - --48,706,000) 1,892,000} 2,635,000 
IX OIG se cis Ge sedis oar 198,650,000} 53,714,000} 29,675,000} 1,443,000} 1,060,000 
Motor Vehicle Duties 4,500,000 es owe oe cr we 
Estate, &c., Duties...... 45,000,000! 16,818,000} 13,602,000 782,000} 398,000 
sear nb onnyorecereteta usta 25,200,000 7,687,000 5,303,000} 485,000 306,000 
BN LAK Trice sponse se 
House Duty ......:.. 2,500,000 590,000 380,000 10,000 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 83,438,000; 73,054,000} 6,112,000! 5,174,000 
Excess Profits Duties,&c.| 220,000,000; 73,280,000} 87,839,000} 3,610,000} 4,117,000 
Corporation Profits Tax 3,000,000 nit ae by oie 
Land Value Duties .. 500,000 20,000 201,000 Se 40,000 
Post Office. ........+«6ss+| 53,000,000) 14,250,000} 12,400,000; 1,000,000, 700,000 
Crown rbandsigne. o<.cess 650,000 190,000 190,000 xe i. 
Receipts from Sundry 
ae fons : 
rdinary Receipts.. 744,000 562,231 
Special Receipts....| 8,756,000, 5,a16'ea1|} 4328571 5,207,276 
Mises EneCUs 
rdinary Receipts..| 18,000,000 5,350,999 100,163 
Special Receipts. ...| 302,000/000| 113,a7s'9¢2\ + 15:886.528} { x 4o0/990] { 33152,458 
Revenue....:...... .+| 1,418,300,000} 418,422,883) 289,564,899] 23,434,163) 21,469,734 


Total, inc. Balance .. 


427,791,980' 302,564,405 ae 
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Total Receipts into 


the Exchequer from — RecrIrts. —~, 
Apl. 1, 1920,/Apl. 1, 1919,) Week Week 
to to Ending | Ending 
July 31, Aug. 2, July 31, | Aug. 2, 
1920. 1919. 1920. 1919, 
& £ s £ 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 850,C00 1,240,000} 100,000) 120,000 
Under Telegraph (Money) Act, 1913.. 700,000 165,000 ita se 
Under Housing Act, 1914 .........0.- 3C,000 25,000 “a id 
For Treasury Bills for Supply ...... 1,345,187,000| 976,920,000) 72,741,000|103,414,000 
For 44% War Loan, 1925-1945........ be 133,940 ee ss 
For 4% Funding Loan, 1960-1990 .... 101,341) 202,607,000 a 57,552,000 
For 4% Victory Bonds ...... Gabe eee 258,622) 181,223,000 oe 49,664,000 
For National Savings Certificates .. 13,950,000! 24,480,000 750,000) 1,250,000 
For National War Bonds............ a 51,968,505 ri ee 
For Treasury Bonds space 9,585,000 ne 310,000 Ao 
For Other Debt created under the 
War Loan Acts,1914to 1919 ...... 12,735,871 112,828,804 
fast Africa Protectorate’Loan. Re- 
payments on account of Principal 
‘and Interest .........0005 bts eat 2,585 oe 2,385 
hand Settlement (Facilities) Act, 
1919. Repayment of Advances .... 2,481 oe oe +. 
Temporary Advances :— 
Ways and Means.......eseeeeseess| 423,391,000) 956,187,000) 16,250,000) 2,000,600 
PUOGEMI craters  oictaTatmei ache «.cisletate eave 4 0:5 2,234,581,295! 2,810,145,039|113,585,163!255,472,119 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of 
Estimate the Exchequer to 
for the meet Payments from |——— Issurs. ——~ 
Year Apl, 1, 1920,)Apl. 1, 1919,) Week Week 
1920-21. to to Ending | Ending 
(See Note.)} July 31, Aug. 2, | July 31, | Aug. 2, 
1920. 1919, 1920. 1919, 
EXPENDITURE. £ £ £ £ £ 
Permanent Charge of 
IDEbEF SEs o 035.506 corse 24,500,000 6,654,355 7,418,898, 1,352 
Interest, &c., on War 
Debi: sascha. 320,500,000; 115,493,445) 119,182,031) 1,897,391! 2,740,914 
Road ImprovementFund 6,650,000 ae a ws — 
Payments to Local Tax- 
ation Accounts, &e, .,| 10,818,000) 1,456,229) 1,301,304 Re 211 
Land Settlement........ 12,000,000 2,492,971 Ad 71,112 -_ 
Other Consolidated Fund 
Services’......... ners 1,730,000 599,265 930,886, _ 110,109 54,060 
Supply Services ........ | 807,904,000) 218,818,672 370,566,044, 11,539,600} 27,820,500 
Hixpenditure.......... 1,184,102,000! 345,514,937) 499,399,163) 13,618,212! 30,617,037 
OTHER ISSUES. | 
For Advances for Bullion .......... 1,150,000 1,050,000) 100,000 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909) 84,909) ee ° 
Under Telegraph (Money) Act, 1913.. 700,000) 385,000) oe . 
Under Post Office (London) Railway 
GUL OLA eR taetc ett tee tacit 40,000 sr . 
Under Housing Act, 1914..:......... 30,000 25,000 se af 
For Treasury Bills for Supply ...... 1,394,257,000| 1,183,909,000| 80,435,000; 68,364,000 
Hor War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
ENG pel ee Rene ORC o ce one are 21,596,650} 13,090,891; 1,432,048 oo 
For Principal of National Savings 
EELIN ORTH aaa » ns.cide Slevaile eves 11,650,000 oe 600,000 ee 
For Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 2,480,000 A | oe 
For other Debt under the War Loan 
Acts, 1914 to 1919 .......... Gezateece 21,515,987, 59,245,552 5 46,119 
For Depreciation Fund under 
Finance Act, Tee 390 ona Og annece: 7,980,067 7,980,067 ae 660,022 
eer ae Civil Contingencies 
PIG A CULO cose mecul ec esseuk wee oe YUU, ee eee fh 
Old Sinking Fund, 1910-11 :— ad | ea 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 asieis 37,766 25,000 =e 
‘Temporary Advances repaid :— | 
Waysiand Means... -....¢soceece<s 424,437,000) 979,601,400} 17,750,000}127,090,000 
: 2,231,474.316) 2,803,795,982) 113,935,260 |234,777,178 
Balances in Exchequer :— July 31, ’20.) Aug. 2, '19. |In.,or Dec.|for Week. 
Bank of England................ ae 2,099,318 4,838,001}+  80,389/+ 628,405 
Bank of Ireland ........ sierra tosis 1,007,661 1,511,056/— 43C,486}+ 66,536 
5,106,979 €,349,057'—  350,097'-+ 694,941 


Nore.—Estimate as in House of Commons Paper No. 70 of 1920. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED 


£&12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


OCEAN Accident and 


ASSETS ot ee 
CLAINS PAID 


Accitient insurance 


Employers’ Liability. 


Fire and Burglary. 


Public Liability. 
Boiler und Lift Insurance. 
Executorships and Trusteeships. 


Head O, 


MOORGATE STRE 


of 


Guarantee Corporation, Ltd. 


£5,750,000. 
£19,500,000. 


an kinds. 


Fidelity Guarantees. 


ce 


Metor Cars. 
Excess Bad Debt and Credit. 
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CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 2 . || Advances tol Redemption Account, 
and 2 es 
Certi- 5 ‘ ro eae | rr Se ane 
Date. | ficates}##8|| 8 | Z| 88 | Bankot |PaiFes .|3 S8 
Out. |ee<d! @ 18 | ge | England SS\PSssiaada 
- 538 ° or 
eee (>| @ [a4] oa | No Asean le as 
1914. £ £ £ & £& £ % £ £ 
Auge 260%... PATS A 6,302! 3,810; .. os as Ss 11,423 
Sept. 30..... 28,409 > 382} 3,500 4,500 15°8| 10,924 9,103 
Dec. xk ane 38,478 : 169) 600; 18,500 48:1) 9,924) 9,286 
Mar.sl... .. 39,802), <5 159) 27,500 1691) 8,623} 3,518 
June 30..... 46,577 303 139} 28,500) 61°3) 9,586) 8,655 
Sept. 29..... 72,022 443 214| 383} 28,500 39°5| 20,400} 22,969 
Dec. ae veee| 103,125 729 159} 249] 28,500 {276} 54,621) 20,556 
Mar. 29..... 106,691) 1,029 144 53) 28,500 26°6| 71,121) - 7,902 
June 28..... 122,099) 1,704 104 36| 28,500 23°4| 88,158 7,006 
. 151,525) 2,390 94 | 36) 28,500 21°6} 99,321) 5,964 
150,144) 2,430 64 40} 28,500 190; 118,102 6,868 
144,687) 5,001|) 3,399 251) 28,500 19°7/ 110,668} 6,870 
161,674) 6,449]! 1,319) 255! 28,500 17°6| 132,484 5,564 
178,640} 7,422 99' 235) 28,500 16°0} 152,062 5,167 
212,782) 8,554 39). 675}, 28,500 13:4; 186,637) 5,486 
228,149) 9,718 39) 675) 28,500 12°5| 202,855) 5,798 
252,912) 11,350 39, 660) 28,500 | 11°3) 229,751 5,322 
275,169) 12,142 “ 615; 28,500 | 10°4) 253,116 5,080 
323,241} 15,529 570} 28,500 8°9| 305,133 4,566 
328,064) 14,926); .. | 500} 28,500 8°7| 308,577) 5,413 
342,310) 17,143) .. | 360) 28,500 oe 8°3| 327,321 3,271 
335,021} 16,524 250, 320) 28,500 1,350 8:9) 317,536 3,589 
356,152) 17,182 250) 245| 28,500 4,000 91) 337,537 2,802 
335,372| 15,569 190) 28,500} 5,900 | 10:0) 313,370) 2,981 
| 357,356) 16,700 190} 28,500} 13,400 (11°7) 331,660 305 
362,277} 16,746 185} 28,500} 18,300 | 12°9| 331,679 359 
*360,830) 16,844 155) 28,500} 18,300 | 13:0} 330,080) 639 
*361,911| 17,055); .. 120} 28,500) 18,500 | 13:0} 331,529 317 
Aug. 4..... *366,680| 17,270]| .. 100} 28,500} 18,600 '12°9) 336,481 269 
Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
Ghe Bankers G 
he ®ankers Gasette. 
BANK OF ENGLAND. 
Week ended Wednesday, August 4, 1920. 
ISSUE DEPARTMENT. 
£ te 


Notes issued ........ 139,979,460 


& 
Proprietors’ capital .. 14,553,000 
Rest 2.2.0.6. 
Public deposits*...... 17,462,454 
Other deposits..... 


139,979,460 


BANKING DEPARTMENT. 


weer eeeoe 


Seven-day & other bills 


3,405,872 


. .. 150,685,798 
16,481 


166,123,605 


Notes 


Gold and silver coin .. 


Government debt .... 11,015,100 
Other securities .... 
Gold coin and bullion .121,529,460 


7,434,900 


ee 


139,979,460 


£ 
Government securities 76,265,940 
Other securities .. 


-.+. 74,788,565 
.. 13,490,385 
1,578,715 


166,123,605 


«Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGO. 


| 


lIne. or Dec. on|Inc. or Dec. on 
Amount. Last Week. Last Year, 
£ £ £& 

RGatiseaesiscllcess a cipiao 1a ote iioe els ale pies 3,405,872 | + 62,650 | — 48,198 
Public deposits .........++20. ee akdvers 17,462,454 + 2,313,800 | — 5,472,281 
Other deposits ........-- SoaROGane 130,685,798 | + 12,035,549 | + 30,841,124 
Government securities ......+++++ 76,265,940 + 16,353,579 + 42,590,584 
Other securities. ....-ccscceccsscece 74,788,565 | — 692,644 | — 5,704,648 
Reserve’. .... ces eateeiatee Soe ailetas 15,069,100 | — 1,246,088 | — 11,564,882 
Note circulation...... Ge osices ea siete 126,489,075 + 1,119,880 + 46,361,005 
Gomyand bullion) cece nisisle a ae oe 123,108,175 | — 126,208 | + 54,796,125 
% of reserve to liabilities .......... 104% — 2% — 114% 


Date. 


THREE Montus’ RECORD. 


Coin and 
Bullion. 


(excluding 


Circulation 
Bank Post 


Bills). 


Deposits. 


Securities 
in 
Banking 
Depart- 
ment, 


Reserve. 


% of Reserve 
to Liabilities. 


May 


June 


July 


2 eerereee 
28 wecceees 


eeeereee 


Aug. 


.».| 117,882,041 


£ 


112,472,462 
112,455,304 
114,458,784 
116,706,689 
117,690,113 
117,815,415 


120,737,702 
122,879,497 
123,004,078 
123,234,383 


£ 


.| 122,518,503! 111,312,935 
110,881,420 
111,464,320 
113,806,555 
114,367,090 
114,165,595 
115,240,110 
120,057,840 
122,743,815 
124,237,640 
124,098,825 
125,369,195 


123,108,175 


126,489,075) 


£ 
120,833,054 
121,450,053 
117,783 506 
148,563,964 
156,315,017 
153,812,402 
136,343,168 
191,715,167 
134,921,503 
137,293,937 
136,153,359 
133,798,903 


£ 

118,899,746 
119,147,462 
116,072,381 
147,204,839 
153,289,184 
149,614,935 
133,142,988 
193,266,862 
136,319,467 | 
138,061,145 

136,659,757 | 
135,393,570 | 


148,148,252 


151,054,505 


£ 
19,655,568 
20,041,042 
19,440,984 
19,102,229 
20,789,599 
21,974,518 
21,025,305 
16,274,201 
16,443,887 
17,091,857 
17,355,253 
16,315,188 
15,069,100 
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TrN YEARS’ RECORD. 


At corresponding date Aug. 3, | May 27, | Aug. 7, | Aug. 6, | Aug. 4, 
with the present week. 1910. 1914. 1918. 1919, 1920, 
Circulation (excluding Bank £ £ £ £ £ 
Ost Millay seca cee dacee ..--| 29,058,495) 28,933 380) 56,777,930} 85,128,070)126,489,075 
Public deposits....... a aticga evenly 15,206,380} 19,014,809} 39,878,383) 22,934,735 17,462,454 
Other deposits ......... ois neeeers 41,605,968) 41,248,964/132,762,292) 99,844,674)130,685,798 
Government securities ........| 17,371,517) 11,046,570} 57,855,332} 33,675,356} 76,265,940 
Other securities .............. 29,088,589] 41,461,280|203,193,758) 80,493,213) 74,788,565 
Reserve of notes and coin .| 28,408,252) 25,463,980| 29,624,305} 26,635,982) 15,069,100 
Coin and bullion ..........0¢.- | 39,016,747] 35,947,360} 67,952,235} 88,512,052)123,108,175 
Proportion of reserve to 
LiGbilitiGB 355% oa view ccd anes s 50% 421% 174% ae 103 
Bank rate of discount ........ 3% 3% 5%, 5 7 
Market rate, 3 months’ bills .. 22 BI 3 32; 8 462 
Price of'Consols ......-ss0se0s 8135 74 562 514 44 
Price of silver per 0Z......... «| 248d 264d 48i3d 57d 57, 
Average price of wheat........ 33s 5d 33s Od 74s 3d | 73s 3da| 84s 1lld 
Hxch IPATISsiercnis cee eis 25°213-233| 25°173-20 | 27°10- at 32°60-33°40/49-80-50°40 
xenanges | New York ......| $4832 | $479 | $4-763-4 | $4-313-33 | $3°56-62 
Lond Amsterdam ....| 12°13- 13 12-05-10 e Ossi 11°53-55 | 10°85.91 
Oncon ( Berlin........0.| 20°454 163-171 


Clearing house return 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. Cheating. Total. 

1920. £ £ £ 
January 1—July 28 .. 20,721,505,000 2,413,466,900 23,134,971,000 
PUBUSE EN Sores atwaisisfeis cisis esc ocle.s 626,796,000 61,502,000 688,298,000 
Total to date 1920.....:.....06 21,348,301,000 2,474,968,000 23,823,269,000 
OLS aracicieicicleisisips Gece sic 13,442,417,000 1,927,102,000 15,369,519,000 
Increase or decrease in 1920 { ak thas = ee a sai ies z BOS 
otal for 4039 5 ie cae ce. cdakice os « 25,028,614,000 3,386,768,000 28,415,382,000 
PIO ML GEG) dao. watcion seein sials ete 18,461,239,000 2,736,273,000 21,197,512,000 
Increase or decrease in 1919 { x sae * aa ee <i ee 


PROVINCIAL CLEARING RETURNS. 


1919. 1920. Ine. or Dee. 
Totals—31 Weeks ended July 31. £ £ £ % 

BIRMINGHAM .........cceceeeeeeeee| 82,655,400 | 116,199,500 {+ 33,544,10C; 40°6 

BRISTOL. 0c ccccceccccensaccsccccsse| 42 124,000 | 65;800,000 | -F 91:086,000) 25:7 

DUBLIN Wir ossccatesdecshavsceees tee 218,071,400 | 267,753,700 {+ 49,682,300, 22°8 

MEE DSiecccccecsddccceiveticseescce seein O01 05;400 0 mbOj175,400, 1-4 19,392,000) 52°45 

BICESTER, |. ceiswccictwrwcissinwetncisets 28,523,800 } 41,687,100 /+ 13,163,30C; 46°21 

RYVEEEOO tt ee -| 352,819,00¢ | 518,860,600 | 4 166,041,60C) 471 

PAINGCH BS TER cise ccc laicteciaenie em cle stare 468,823,800 | 945,247,400 {+ 476,423,600; 101°6 

NEWCASTLE-ON-TYNE........ ot 59,552,300 | 96,248,500 |+ 36,696,200} 61°6 

NOTTINGHAM oo ac cae ve eee cles 20,401,900 | 36,159,400 |+ 15,757,500) 77:2 

SHEFFIELD wteee cs. creweticcectene tcer ' 37,161,500 | 50,699,800 |4+ 13,538,300! 36-43 

FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
| August 2, | July 26, Week’s 
1920, 1920. Movement, 
RESOURCES, £ £ £ 
VOCAL PONE, TOBELVE fa cielo sc openis efsitstenied obi «+ | 595,540,000 | 396,654,000 |— 1,114,000 
Legal tender notes and silver reserve, 30,188,000 | 30,148,000 | + 40,000 
Bills discounted for member banks .... 498,326,000 | 493,982,000 |+ 4,344,000 
Bills bought in open market .........ecee00. 69,062,000 | 70,708,000 |— 1,646,000 
Government obligations owned .........e0e0- 65,076,000 | 62,954,000 \+ 2,122,000 
All other resources ...........00. vedas: vows 6,148,000 6,112,000 |+ 36,000 
LIABILITIES, 
Government deposits ...........eseeees some as 2,434,000 2,256,000 |+ 178,000 

HOTA BTOSI US fore cuiate sinc oie s Sac Merocide seis eee 337,014,000 | 334,872,000 |+ 2,142,000 
Federal Reserve Notes in actual circulation... | 624,028,000 623,642,000 |+ 386,000 
Federal Reserve Bank Notes in actual cir- 

Culation -... 2.0.0 Seis acreeees ceo teee seveee | 58,434,000 | 38,014,000 |+ 420,000 
All other liabilities ............. mais ees pasate 10,436,000 9,824,000 |+ 612,000 
Capitaland surplus, ceesse.s cn ee eeeee 51,994,000 | 51,950,000 |+ 44,000 
Ratio of total reserves to net deposit and 

‘Federal Reserve note liability combined . 44°2% 454% — 1:2% 

BANK OF FRANCE. 
Aug. 5, | July 29, | Aug. 7, Week’s Position 
1920, 1920. 1919, | Movement, |May 28, 1914 
ASSETS. £& £ , £ £ F 
Gold coin and bullion ... ./223,579,000/223 567,000|222,706,000) + 12,000) 149,225,000 

_Of which held abroad....} 79,131,000} 79,131,000) 79,131,000 ay } epee 
Silver coin and bullion ....} 9,919,000) 9,905,000] 11,954,000] + 14,000} 25,306,000 
Discount and advances. .. ./189,317,000|178,328,000|117,480,000]4+ 10,989,000; 93,111,000 

LIABILITIES. 
INOGES". sceitine bl renee ++ -|1528530000/1507835000/1410339000| + 20,695,000) 232,475,000 
Government deposits Soa eee 2,279,000) 4,385,000} 3,482,000— 2,106,000 7,348,000 
Private deposits .......... 129,406,000/132,267,000)114,606,000 — 2,861,000! 33,838,000 
BANK OF SPAIN. 
| July 31,| July 24, | August 2,; Week’s | Position 
1920, 1920, 1919, Movement) May30,1914 
ASSETS. £ £ £ F £ 
Gold .;........ Salchrs eirniciete s 98,096,000} 98,102,000} 95,258,000|— 6,000} 20,871,000 
SUCK fewer ele Cirap cain ties leioe 24,379,000) 24,384,000) 26,037,000)— 5,000} 29,144,000 
Loans and discounts ...... --| 69,048,000) 68,190,000| 68,080,000'+ 858,000} 32,029,000 
Spanish 4% stock...........+ 13,777, 000 13,777,000} 13,777,000 x 13,779,000 
Preasurywtils’, 2c. scseencst 000,000 6,000,000; 6,000,000 46 6,000,000 

. LIABILITIES, 

Circulation .....,. Natieaaiaes 156,816,000/156,424,000}143,780,000|+ 392,000! 76,062,000 
WIOVORUES Matanas scare nee teks 38,972,000! 38,898.000) 40,844,000i+ 74,000! 19,100.000 
NATIONAL BANK OF GREECE. 

| June 12, | May 28, | June 13, | Previous Last 
1920, 1920. 1919, Return, Year, 
ASSETS. £ £ £ £ “3 
Gold and balances abroad 61,972,000} 60,926,000 74,832,000) + 1,046;— 12,860,000 
Government loans and) 
Securities...........+4.| 31,940,000} 28,373,000) 9,872,000) + 3,567| + 22,068,000 
Discounts and loans ....| 25,306,000 24° 809,000) 14,818,000} + 497,000|+ 10,488,000 
LIABILITIES. 
Notes in circulation -+++| 55,575,000) 55,347,000) 53,246,000) + 228,000)+ 2,329,000 
Government deposits -+++| 10,894,000) 11,989,000) 12 ‘025,000 — 1,095,000/— 1,131,000 
Private sight deposits. ...| 25,001,00C| 23,761,000 16,264,000}+ 1,240,000/+ 8,737,000 
Private deposits at fixed 
GBtEBS.05 v0 ve aren cessle| 18,010,000} 17,345,000 12,856,000/+ 665,000/+ 5,154,000 


She ues 287,383, 000 199, 913, 000/364, 197, 000/518 749,000 688,298,000 


BANK OF JAPAN. 


July 3, | June 26,| July 5, Move- | Position 
920, . 1919. ment, |Jne 30,1914 
ASSETS. £ £ £ 
Gold and silver..........+++-+| 98,431,000] 98,956,000! 70;967,000/— 525,000) 22,132,000: 
Discounts .......+++++e+++06| 52,409,000] 33,488,000! 7,752,000/— 1,079,000} 4,174,000" 
Advances..... Siwesss eeeeeeee| 54,622,000) 32,701,000) 44,860,000)+ 1,921,000) 7,054,000 
LIABILITIES. 
RGWOBG  ccessctiats ww tact « «~|125,838,000/126,485 000] 99}381,000\— 647, 36,227,000: 
Government depos taacees Ss LOOr 641, 000/131, "354 000) 121,846,000/— 713,000, 8,734,000 
Private deposits ............ 8,961,000| 8°704,000! 3,488,000/+ 257,000 1,144 
IMPERIAL BANK OF GERMANY. 
July 23, July 17, July 23, Week’s Position 
1920. 1920, 1919, Movement.) May md 1914 
ASSETS, £ £ £ & 
Gold Velecantmies tine = 54,582,000} 54,583,000} 55,588,C00|— 1,000 65'662,000 
Silvers cchacc.eece 308,000 217,000 989,000} + 91,000 16,096,000 
Treasury notes ....| 862,730,000] 860,524,000} 442,246,000|+ 2,206,000 *3,039,008 
Bills discounted.... 1,972'618) 000} 2,089,323,000) 1,429,453,000/—116,705,000 47,173,000 
LIABILITIES. 
Notes in circulat’on| 2,699,160,000} 2,692,338,000 1,467,293,000/+ 6,822,000} 100,693,000 
Deposits’ #.isaeatees "614, ‘921, 000 742,534,000} 408,538,000/—127, 613, 000 42,117,000 
BANK OF ITALY. 
June 10, } May 31, | May 10, | Move- Position 
1920. 1920. 1920, ment, |May 31,1914 
ASSETS. & £ £ice £ £ 
Total cash.........++eeeee-+| 49,563,000) 51,512,000) 51,498,000/—1,949,000) 48,875,000 
Tnland pills 72; .0.Gscceeseces 98,131,000} 94,717,000; 84,393,000] +3,414,000| 16,736,000 
Morergn Hilss.. sce. een ce : 788,000 872,000} 872,000, 84, 000 3,252,000 
Advances to the Treasury .. 509,539,000} 310,648,000 /310 707,000 —1 109,000 } 3,167,000 
Other advances ............ 89,128,000} 85,785,000) 92,952,000! + 3,343,000) samira 
Securitses eno osee sb canteen 8,919,000} 8,909,000 8,905,000 +  10,C00 8,228,000 
LIABILITIES, 
Note circulation ............|525,442,000}517,128,000/504,745,000)+ 8,314,000) 62,277,000 
Deposits and drafts side stehes 67,747,000} 67,443,000} 69,682,000}+ 304,000) 7,719,000 
NATIONAL BANK OF ROUMANIA. 
May 1, April 24, May 3, Movement 
1920. ane 1919, on Week. 
ASSETS. £ £ & 
GOldT csstewas sews caawese *60,809,000 *60, ia, a 36,781,000 ae) 
Silvery iSch coecceccks Paes 9,000 7,000 a 
Discounts........ AB ACEIAIG 985,000 iF say N00 3,171,000 | — 292,000: 
Government loan........ 164,004,000 164, 004; 000 73,197,000 a 
Other advances..... ANBRE 33. 484,000 32,603,000 21,402,000 | + 881,000 
LIABILITIES. 

Notes in circulation...... 181,292,000 181,620,000 109,313,000 | — 328,000 © 
WDGPORIUS. eens ves cece 86,138,000 85,519,000 29,216,000 | + 619,000: 
* Includes disponible traites et bons de Trésor or, 
NETHERLANDS BANK. 

Aug. 2, | July 26, Aug. 2, | Week’s | Positien 
1920, 1920, 1919, |Movem’nt}May30,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ...... 53,028,000) 53,028,000) 53,878,000 aes 13,591,000 
Silver 1,279,000} 1,251,000 507,000}+ 28,000 703,000 
Discounts and advanoes...... 38,438,000) 38,638,000) 32,005,000/-- 194,000} 12,792,000 
LIABILITIES. 
Notes in circulation...... +++ 87,218,000) 84,310,000) 85,241,000/ + 2,908,000} 26,386,000 
Deposlita Posts ntcsanteweue tere 7,802,000} 10,258,000} 5,352,000|—2,456,000 418,000: 
SWISS NATIONAL BANK, 
July 31, | July 23, ) July 31,| Week’s | Position 

1920, 1920, 1919. | Movement}May31,1914 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold......} 21,636,000) 21,525,000! 18,706,000)4+ 111,000) 6,847,000: 
= Silver ....} 3,551,000} 3,556,000} 2,712,000) — 5,000 734,000 

Darlehens-Kassenschein .... 732,000 708,000 218,000}+ 24,000 as 
Discount and advances...... 15,670,000} 14,006,000) 17,740,000}+ 1,664,000) 4,120,000° 

LIABILITIES. : 

Notes in circulation ........ 38,043,000) 32,929,000} 36,400,000)+ 5,114,000 pen ee 
DGPOBRIES: Aware nienice pelanieetes 4,838,000} 4,871,000} 3,929,000;— 33,000} 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse)’ 
shows that up to June 30, 1920, total issues were £1,044,000, of which £668,000 
was held by the Swiss National Bank. 


. BANK OF SWEDEN. 


| July 31, | July 24, | Aug. 2, Week’s | Position 
1920, 1920, 1919, |Movement|May30,1914 
ASSETS, £& & £ £ £ 

GOLA aie wisi aterctciere s bivs wake ti cers 14,516,000) 14,514,000) 16,699,000) + 2,000) 5,828,000 
Balance abroad and foreign 

DULIGS, «stems wcileteeincatowe 5,281,000} 5,427,000) 7,374,000/— 146,000) 6,231,000 
Swedish and foreign Govern- 

ment securities .......... 2,519,000) 2,519,000) 3,029,000 a 1,803,000 

Discounts and loans ....... «| 35,944,000} 35,085,000) 20,063,000/+ 859,000; 6,258,000 

LIABILITIES. 

Notes in circulation ........ 40,265,000] 37,451,000} 38,655,000}+ 2,814,000; 12,586,000: 
Deposits at notice .......... 14,099,000} 15,035,000} 6,732,000/— 936,000} 3,870,000 
NATIONAL BANK OF BELGIUM. 

Position 
July 29, | July 22, | Aug.7, | Week’s | May 28, 
1920. 1920. 1919. |Movem’t.| 1914, 
ASSETS. £ £ fo £ £ 
Coin (gold & silver & bullion). .| 14,260,000} 14,268,000) 14,029,000\— _ 8,000) 13,306,000 
HeCUrITIGS. ccs chi cc cceeine «».+.~| 23,607,000! 23,281,000) 13,159,000) + 326,000) 27,904,000 
LIABILITIES, 7 
Notes in circulation ..........~(215,500,000}214,194,000)186,662,000) + 1,306,000) 37,366,000 
Current accounts ............ | 71,176,C0O} 72,637,000] 99,221,000|—1,461,000| 4,485,000 
AUSTRO-HUNGARIAN BANK. 
July 23, July 15, July 7, Week’s 
1920. 1920. 1920, Movements.. 
ee et mst £ £& £ 
Gold coin an ion, bills 
Silver coin .......+0+++ Laced 11,062,000} 11,042,000} 10,998,000) + 20,000 
Bills discounted. warrants 2,353,000 2,359,000 2,359,000|— 6,009 
And Grafts” s\n. ee Peeseee 775,528,000| 771,884,000! 734,333,000/+ 3,644,000 
Tioans”. gees deere ats EY Sc 353,688,000} 353,889,000} 353,177,000/— 201,000 
LIABIDITIES, 
Notes in circulation ........ 2,623,211,000} 2,609,085,000} 2,598,613,000/+ . 14,126,000 
Deposits 3.9.5) scare csr ae 373,293,C00| 405,597,000} 374,667,000|— 32,304,000 
NATIONAL BANK OF DENMARK. 
July 31, | June 30, | July 31, | Month’s | Positizn 
1920. '| 1920, '| 1919," | Movement May30.1914 
ASSETS, £ £ £ £ £ 
Coin and bullion .....e..+0+.) 12,658,000} 12,668,000) 30,410,000|\— —_ 10,000 4,258,000 
Loans and discounts .e.eee..| 20,087,000 20; 418. 000) 16,467,000|— 331,000} 4,915,000 
Debtors abroad...ese.ssee+22| 2,044,000 rk 885,000; 2, 426, 000/+ 159,000; 1,339,000 
Securities <cjcoccccccccccse| 2000000 3,211,000 2, "680, 000/— 348,000 666,000 
LIABILITIES. 
Circulation.....cecceseseeees| 30,066,000) 29,370,000} 23,809,000]+ 696,000) 8,757,000 
Deposits ...cccccceseeccesces| 25542,000| 2,414,000| 6,598,000|+ 128, 372,000 
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BANK OF NORWAY. 


July 31,| July 22,| July 31, | Week’s | Position 
1920, 1920, 1919, | Movement)May31,1914 
ASSETS. £ £ £ £ 

Coin and bullion—Gold...... 8,120,000} 8,120,000) 8,173,000 ne: 2,700,000 
Balance abroad and foreign 

PUES As Sats y oy bo Meeaee «ee, 2,812,000; 3,123,000} 5,711,000/— 311,000) 1,572,000 
Norwegian & Foreign Govern- 

ment securities............ _ 578,000} 578,000} —_ 678,000 re 486,000 

Discounts and loans ..eeee+. 24,541,000} 23,337,000) 16,582,000\— 1,204,900} 4,237,000 
LIABILITIES. 

Notes in circnlation ...cee. .| 25,251,000] 24,678,000) 23,631,000; 573,000} 6,252,000 

Deposits at notice .......... ' 6,378,00C} 6,158,000! 3,345,000'— 220,000 396,000 


The right of issue of the Bank of Norway is 


calculated at—(1) The stock of 


gold (coin and bullion); (2) the available balance aproad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébenhavn, Copenhagen, up to 6 million crowns ; 


70 milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


May. 31, 


£ 
3 395,000 
70,064,000 


51,218,000 
8,732,000 
19,791,000 


Government securities .....e.e.- 
LIABILITIES. 

Notes in sirculation ........s00- 

Government deposits...... 

Other deposits ............ ssbb 


April 30, Month’s 


1920, 
£ 
3,441,000 
74,550,000 


54,767,000 
12,059,000 
21,205,000 


46,000 
— 4,486,000 


— 3,549,000 
— 3,327,000 
— 1,414,000 


(4) an amount of 


Position 


Movement, |May 31,1914. 
£ £ 


1,612,000 
2,137,000 


2,462,000 
2,374,000 
2,728,006 


By authority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 


iin lieu of gold. 
July 23, 
1920. 
£ 


1,705,000 
5,045,000 


ASSETS, 

RSGIC carchibc shrakic desscise snips c'e.s 
erry abroad and foreign 

Riceus chictwictses\e civic sis eel 
Pinnish and Foreign Govern-| 42,917,000 

ment securities .......... 
Discounts and loans........| 7,644,000 
LIABILITIES, 

Notes in circulation ........| 47.346,C00 
Deposits at notice ..........| 3,204,000 


July 15,; July 23 
1920. 
£ 
1,705,000 


5,647,000 


42,710,000 
7,653,000 


47,761,000 
3,177,000 


1919, 
£ 

1,%5,000 

3,311,000|— 


39,260,000) + 
3,183,000) — 


39,020,000) — 
4,446,000} + 


602,000 


207,000 
9,000 


415,000 
27,000 849,000 


Position 


» |Movement. May30,1914 
£& & 


1,404,000 
3,615,000 


873,000 
4,206,000 


4,958,000 


BANK OF PORTUGAL. 


May 19, 
1920, 
& 


5,458,000 
1,715,000 
400,000 
16,690,000 
72,024,000 


83,288,000 
4,906,000 


ASSETS, 
Coin and bullion.....cccccceces- 
OP which Gold Geewercccceccccese 
Balances abroad .....ccesscceees 
Discounts .. 
Government loans .......ceeeee- 
LIABILITIES, 
Notes in circulation .......sse0e. 
WEPGSltS 50 ccc ccc cc cea esse 


eee eer eeeeresesessee 


May 12, 
1920. 
£ 


5,461,000 
1,715,000 


16,640,000 
72,024,000 


81,901,000 
6,117,000 


May 5, 
1920. 


£ 
5,456,000 
1,715,000 
604,C00 
16,229,000 
72,024,000 


80,229,000 
7,602,000 


NATIONAL BANK OF BULGARIA. 


ASSETS, 
MARVLCL Utein g's cles cine c ce elee:vinie Cs 
MUIVONT: ciecalsslchinmiels vices ssinesieiste 06 
PEPCONUEV NOUGS Rsleu caies's's ob ine >nimas © seincin 
Bills discounted.........0.. 

LIABILITIES, 

Notes in circulation........ 
PR POVIOHL EB viaiginic.eo's s\siclse'.2 


see e eens eae 


127,059,000 
40,360,000 


Week’s 
alt pose 


3,000 
193,000 
50,000 


ae 


1,387,000 
1,211,000 


+ 


Mar. 31, 
1920. 
£ 


Feb. 29, 
1920, 
£ 


686,000 


1,480,000} 1,479,000 
689,000 
8,300,000} _ 8,290,000 
14,616,000} 14,889,000 


125,560,000}120,502,000 
40,177,000} 39,729,000 


Month’s 
Movem’nt. 


26,000 
— 2,172,000 


+ 1,499,000 
+ 183,000 


Mar. 31, 
1920, 
£ 


340,425 


eee ee 


Foreign coin....... Seapine 
Foreign banks 
Loans and discounts...... 
Other assets 
LIABILITIES. 
Notes in circulation ...... 
Government accounts .... 
Other accounts . 
ROBOLV Orin siccive'ceie civisteies AH 
Other liabilities 


eee ry 


819,182 


ee ee 


819,182 
82,406,018) 74,988,958 


POLISH NATIONAL BANK. 


Feb. 29, 
1920. 
£ 


340,425 
1,293,754) 1,293,754 
26,270,793} 13,504,185 
52,372,040) 51,529,057 

755,117,603|554,220,358 

58,214,892] 66,964,351 


534,530,934/415,013,054 
7,146,535) 2,920,991 
268,706,838|194,109,945 


Month's 
Movement. 
£ 


Mar. 31, 
1919, 
£ 

184,871 «9 


208,607 ee 
2,036,832) + 12,766,608 
+ 842,983 


39,573,866 
29,657,564] + 200,897,245 
— 8,749,459 


2,272,500 
61,159,819] + 119,517,880 
+ 4,225,544 


3,175,053 
+ 74,596,893 


Year’s 
Movement, 


£ 
+ — 155,554 
+ 1,085,147 
+ 24,233,961 
+ 12,798,174 
+ 725,460,039 
+ 55,942,392 


+473,371,115 
+ 3,973,482 
+ 281,111,924 
5,373 


904,555 


7,594,914 
1,101,899|+ 7,417,060 


BANK OF ESTHONIA, 


June 30, 
1920, 


£ 
1,798,000 
5,427,000 


6,371,000. 


ASSETS. 

‘Total cash 

Discounts and loans .,... 
LIABILITIES, 

Deposits 


May 3), 


3,503,000 
4,567,000 


4,783,000 


Dec. 31, 
1919, 
£ 


633,000 
2,137,000 


2,205,000 


1920. 
£ 


+ 81,304,110 


Monthly 


Movement, 
£ 


— 1,705,000 
+ 860,000 


+ 1,588,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


July 


ASSETS. 

Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
he Panking OMcees.cctes aes sess se 

Discount and advances ., 

MPEHOLCUBEOIB co bons cae vee ctu Rs oie detente 

LIABILITIES, 

State notes in circulation ..........06.. 

Deposits 

Other liabilities 


eee eee ee ry 


ee 


396,084,000 
.-.|- 110,994,000 
29,313,000 


370,423,000 
62,533,000 
103,635,000 


23, 1920.| July 15, 1920, 
£& £& 


396,056,000 
110,646,000 
50,097,000 


368,922,000 
64,168,000 
103,709,000 


| ++ 


+ 


—- 


Week’s 


Movement, 
£ 


In the above tables the German mark is converted at 1s; the Austrian crown 
at10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £ 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 


Polish marks to £ sterling. 


The return of the Bank of Czecho-Slovakian Republic 


is converted into sterling at the nominal rate of exchange, i.e., 24°02 crowns to 


£1 sterling. 


LONDON RATES. 


§. 1a. /9. 14.14.) 43/6, 
BS | eS | S| PS | SS | BS | oS 
ea ea | aq | eet (ead tia | at ake a 
j 
Sitti on (raised from 6% April 15,| % 7° 7” 7” 7” 7° 
Market rates of discount—— 
60 days’ bankers’ drafts.......... 64 68 i] & | 6B GPs | fs | 6s 
3 mppihy ge Pe ORAS RANA Pee eae or alah aed Pe +4| 63 44) 68 it 6t4 2 
TRORCOR” BOs cea ites ae Tas ne cae : a 68 +4| 68 +4] 62 68 t4 
6 months’ do.......s..ssc0ecs ss, 64 7 °) This 687 6b eit et 
Discount (Treasury Bills) :— - 
3 months* (£98 7s 23d) 63 63 | 64 64 64 64 
egies ribs GO'GRY? sc sess a 53 a 53 a pr 5 af 5 #3 5 3 5 
Train targa Dates Pals oD diye aikle dole 4 : 
Deposit allowances: Bankst .:...... 3) 5 5 5 2 5 
Discount houses at callt .......... 5 5 5 5 5 5 
AtiNOSICET fine ksiss< dere ag s Oe tsb 53 5} 54 5} 54 54 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 


4% on Oct. 6, 1919, and 


% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 


|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Novy. 6, 1919, and 53% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 3l, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 


1919, 


Rates commenced on July 14, 1919, as follows:—Two months, 38% 


(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 


months, 4%. 
raised 1% to 44%, and six months 1% to 5%. 


were replaced by twelve months’ Treasury bills at 53%. 


On October, 6, 1919, the three months’ Treasury bill rate was 


On November 7, 1919, the three 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 


On April 14, 1920, 


three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with the previous weeks :— 


Ba Bank Bills. Trade Bills. 
a 3 3 Months.|4 Months.|6 Months./3 Months.|4¢ Months./6 Months. 
1920. % % % % % % % 
Mayeolsseee 5E | «622 Grae cou ote Gert ot 7 ves 
28 Soe 4 16 13 | 6¢ 7 1s Ts 4 
June |4...... Bb oF 6 7 i“ a a a ee 
ie 5 7 21% 
is. BE 16k 643] 62 7 Peay as erat a Be 
Ohne 5e | 68 648 «6g | 62S. 7 | 7 2/7 4| 7 2 
JUL Yano eee 42 5 | 68 648 gg | G38 7 «(| 7 i | 74 2 | 7 Bs 
ee 5E | 68 2 1 7 7 2| 7 
16 Seno BE | «685 68 6 vi 2) 7 2 | 72 
D3 fame Be | «GE 63 6 Tl 4 | 7 4| 7 
30 Sseee: 5a | «624 62 6 Teele i | 7 3 ves 
AuceuG Sane 5 1644 2 168 4alezg 7 |7 4 | 7 i | 7% 
LONDON COURSE OF EXCHANGE. 


On | Usance. 
Amsterdam and Rotterdam ........ Cable 
DIGtOBM JOSIE Ss J aciock eins croneereee 3 months 
Belginnet 7 fdas cs cael es eck Cheque 
PATIS! AN a On sietele is nalercm mie cite teat Cable 
Dittomesandest ee siele otc ais soto a:0% 3 months 
Marseilles 05, cncd cicssnlecs so URES 3 months 
Switzerland........ Auccalmingueretans ation Cable 
Dittore.,: 3 months 
Germany . Cable 
Italian Bank places Cable 
DULGHORER cacao acon hate keeles ae 5 months 
New York...... Blereteieoreeemiete dete’ eisic ves Cable 
DIIGO ats. idviese th aicreste stelle sgaeieaem 0's Demand 
Madrid and Spanish Bank places .. Cable 
(UGH ate clos «sv da arte elcpteuse elec ae 3 months 
Lisbon and: Opartar essa eee. fet noe Cable 
DELON erie tere ns aveleta cient Nieisretoe © oe 3 months 
Copenhazony mek «ieee thn cc AIRS Cable 
Chrigtianiay cesar ccc len haeee octet Cable 
Btockholinie yas ue de ccc eae cs Cable 
Scandinavias oc... seve os es ea de ehict 3 months 
FIOISINGFOTS Rio. Sere es Deb ve das ve shores Cable 
TSUONOBVAVTOSS no acres c/clere Cee eeata sae Cahle 
Rio de Janeiro ......... E apletelers erst Cable 
AGHOHS).G is cro else Sele eee ho satis Baie Cable 
Calcutta and Bombay Demand 
DAEOS . tceiersaide citcRaeis sine vices os 30 days’ sgt. 


Thurs., July 29. 


Thurs., Aug. 5. 


10°85 10°95 | 10:86 10:92 
nom. nom 
45°95 46°25 | 46:80 47-20 
49:00 49°3C | 49°80 50°30 
49°75 50°05 | 50°55 51:00 
49°75 50°05 | 50°55 51:00 
21:90 22:00 | 21°82 21:92 
22°40 22°50 | 22°32 22-49 
158:00 163-00 | 163:00 168-00 
69°75 70°75 | 70°50 71:50 
nom. nom 
374 376 359 362 
375 378 360 363 
24:20 24-30 | 24:15 24-25 
47% 48 474 48 
103 112 | 123 134 
nom. nom. 
23°62 23:72 | 23:56 23°66 
23:48 23:58 | 23°47 23°57 
1765 17°75 | 17:54 17:64 
nom. nom, 
10000 105:00 | 105:00 115-00 
564 572 | 57k 58 
123 132 133 144 
30°25 30°75 | 30°70 31:00 
1/1043 1/105,| 1/103 1/103; 

1/103 


ss 


Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 


BARGLAYS BANK LimiITED. 


Head Office: 


54 Lombard Street, London, E.C. 3. 


The Bank issues Drafts and Letters of Credit on all the 
prinaipal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. 
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FOREIGN RATES OF EXCHANGE ON LONDON. NEUTRAL RATES OF EXCHANGE ON GERMANY. 

| | Rate, Rate, Rate, Par | Rate, | Rate, | Rate, Rate, 

| Usance Par, | August 8, | July 30, | August 6, Level. | Aug. 6, |July 22,\Juty 29,) Aug. 4, 

| 1919. 1920. 1920. 1919. 1920. 1920, 1920. 
(PAYIS Wes aos oie. francs to £1 T.T, | 25°222 | 33° 55-65 {48° 65-75 |'50 * 20-30 Amsterdam ../Florins to100 marks} 59°26 15°15 7:22 6°85 6°475 
BGriy cer eas marks to £1 DD a a0 40 elie lo 158—160 1673—169 Switzerland ..|Francs to 100 marks} 12345 33 14°50 13°90 13°05 
Vienna ......{krone to £1 T.T | 24:02 i. 610—625 | 675—725 Copenhagen . :) ( 26:50 15:29 | 14°75 14°25 
Prague ...... krone to £1 T.T. | 24:02 ee 180—185 190—200 Stockholm .. ; |Kronerto100 mirks} 88°88 | - 22°25 | 11°50 | 11:06 10°75 
Warsaw ......|P.marksto£l) T.T. | 20°43 Ac 700 (a) 750—800 Christiania . ay ( 25 15°50 | 15°20 14°60 
Bukarest ....jlei to £1 AMBS at se pri cied ani 
MOU Gone vests .-jlevas to £1 1.7, | 25°222 8c 60— 60— ESTH AN EXCHANGE L : 
peas eee | EE | BEA ies |ioee (Gees | MernelRank of Kethonla ocitiae Saejlyee Renee 
Amsterdam ..|florin to ad's Y : =0- * 88. e ank o sthonia writing on Ju 2 1920, informs us 
Brussels ..-...|francs to £1 |].T. | 25°22% | 34 + 95-35°05| 45 « 70-80 47 * 05-10 that b a b t bLoh d J mR 1, 9 "4 th 
Christiania ../kroner to £1 T.T, | 18:159 | 18:°42-45 | 23°5459 | 23° 52.57 at a bourse has been established in Reval, an gives e 
Stockholm ..|kroner to £1 | T.T. | 18°159 | 17° 42-45 |17°60-65 | 17° 54.59 following rates quoted on change :— — 
Copenhagen ..|kroner to £1 T.T, | 18°159 | 19° 84.88 | 23° 69.74 23 * 62-67 ° 
Helsingfors ../F.marksto£l| T.T. | 25°225 | 65—67 100—105 110 
Greece ......|drachmeto£l; T.T, | 25°225 | 23+ 00-10 30 * 70.90 30 * 95.31°05 Buying Rate. | Selling Rate, | Closing Rate. 
TGalyice.setsee <2 lire to £1 | mr, 25°22% | 38* 70-80 | 692° 70 71—713 pels O SRR De a 
Switzerland ..|francs to £1 T.T, | 25°22% | 24° 38.42 | 21° 87-92 21 * 82.86 £1 London (cheque).......... 790 
Madrid ...... pesetas to £1 | T.T. | 25°225 | 22 - 88.92 24° 24.29 | 24° 18.23 100 kr Stockholm Sie... users - 4,500 
Tasbones -/s.ce pence to mils.| T.T. 534d | 27—28 123-137 13—134 100 kr Copenhagen ,, .-.......-- 3,500 
Alexandria ..|piastres to £1) Sight 974 | 974—972 971—972 974—972 100 m Berlin Saeee 600 
New York ....jdollars to £1 | Cable 4°862 | 4° 333—2 | 3° 713-72 3 * 625-63 100 m Helsingfors (money). aise aie 700 
Montreal ....|dollars to £4 | potas , area an Spas = Ok 
Buenos Ayres .|pence to dols. Aa Be : 3— 3 —573 
Rio de Janeirojpence to mils./90_ days 16 1443 134 4 4 CENTRAL AMERICAN EXCHANGE RATES. 
Montevideo ..'pence to dols.| T.T. | 51 | 56-563 | 553-56 | S64 —565 The Commercial Bank of Spanish America, Limited, quotes 
Valparaiso ..j/pence to peso 90 days} 18 9Z lls 124 yatrall t f b or 
Lima eases Eng. to Per.£190 days} Par | 74% dis a 252% dis e following rates of exchange :— 
Calcutta ....|ster. to rupee! T.T. 10 to | 1s 84-87;d |Islld-4d {1s 10d-11d 
Bombay ...... ster. to rupee} T.T, Gold} 1s 8d-84;d |1slld-4d {1s 10d-lld Country. Parvalue, Usance. IDate,a920| Rare 
Madras ...... ster. to rupee! T.T, Soyn.| ls re sella: ten ys owe a 
Hong Kong ..|ster. to dollar} T.T. ss 3s = S s 8 2d-4s : 5 : 
Shanghai ....|ster.totael | T.T, | .. | 5s Tid-8id 5s 6d.5s 7hd|5s 94.58 103d pa ees at Se eetited wel putes | pay tN le pers ee 
Singapore ....|ster. to dollar} T.T. AA 2s 4gnd-gud| 28 333a- id 2s 333d-3 Colombia (Bogota) ..|Pesos to £20 ....| 48a ” Saly. 31 | 91°50 
Yokohama ../|ster, to yen NE NE 2422 2s 375d-73;d| 2s 82d.4 2s oid. oad Nicaragua .......... onlobasteciaa sald ie Jal 3°60 
an £5060 C: ges ster. to dollar| T.T. | 24:066 ae +2s 5d $2s 54d Gan Galvador soe Pacos tee] eee 24-65d ” July 29 7-85 

+ Rate for previous day. (d) Sellers. Guatemala.......2.. Pesos to £1...... 2°66d 9 July 31 | 120° ra 
OVERSEAS DOMINIONS RATES. SOUTH AFRICAN EXCHANGE RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


The South African Banks quote the following rates of 
exchange :— 


London on parece and Australia eae ope Zealand 
New Zealand. on London. 
Bayine Selling Buying Selling Union of South Africa. Union of South Africa. 
Aus- New Aus- New Aus- New “Aus: | New_ EE OUe ASAE Oy A eee Prom August 4,.1920: 
tralia. |Zeal’nd.| tralia. |Zeal’nd| tralia. |Zeal’nd.| tralia, |Zeal’nd, London on South Africa. South Africa on London. 
ee ee e o° oe ee ee ee Buying. Selling. Buying. Selling. 
fa Si4 ee a 2 s oot 1008 Discount. Premium. | Discount. Discount. 
ob oe ye Se oa abt ee 08 ID De Bs laste lonpestem cities sof le par par 3% prem 
96 96 ee. eS 99% poeed rivacisisiln tes vaee 1; % 2% 2% 2% to, 9p % pm 
oe co oS ad ks + SO0:day8:~-wsanvess coe cc 138% a 12% pm 
ae = ze =: == capa bb eee ACU GROOG ore 5 a = 3 es 
BYS Misc cosaseee eee Ey 
FOREIGN BANK RATES, es, eee ee 43 % ; at & e 
-— Bank Rate —-, 7-— Bank Rate —+~ 
Changed. % Changed. % 
Amsterdam .... July 1,1915 .. 4a Panis, ..1:.htasee Apr. 8,1920 .. bi BULLION. 
Bengaliscs.<c0s< sie Julyy 1; 1920) 5 PPALUC ..c)e sors state May. 12, 1920 6 The zold movements to or from the Bank of England are no 
Berhinjs-nc1 Dec. 23, 1914 5 OMG) cree once ne May. 11, 1920 6 
Bombay .. July 29, 1920 5 | Stockholm. ree . Mar. 18, 1920 7 |longer announced. For the week ended August 4, 1920, the 
Brussels Apr. 29, 1920 4 | wiss an j j Q 
Christiania... June 25,1920 |. 7 pinGB ss s.0.1) Avg. 22 1919 eal, | StOCk on pom aa bullion showed a decrease of £126,208 
Copenhagen .... Apr. 16, 1920 ff Tone. ite DY. ip aaa : compare with the previous return. 
Helsingfors .... Mar. 22, 1920 8 United States .. June l, 3 
Tuisboneee ese. June 23, 1913 bi mie enn aneen este Apr. 12,1915 .. 5 IMPORTS AND EXPORTS OF GOLD. 
Madras ........ Jely 20, 1920 6 | SWarsaw..s.0..56 Se - 6 
Madrid ....... - Foy. ‘0, 1919 5 | Gold Na the United Gold exrere from the United 
Kingdom. ingdom. 
IRISH BANKS’ RATE. — neem ferrite |e ae 
prevege See Courtries from which Ended Countries to which Ended. 
Rate. Date Rate. Date annionea n 4 E a Kerr 
% Changed. % Changed. On FIERCE: 1990 ’ xported. 1930 : 
Discount ....ee..0. 7 «- April 20,1920 .. 64 .. March 18, 1920 es a] Se 
Deposit. ....2..0 - o& e- April20,1920 .. 3 ..- Marehl1és 1920 ff if 
PILENGO ee oes aseiiariele viettiale eres 4,200!" | Ltal yor cies ersse e'eroisiztataleiesnicieteraen tate 2,615. 
; CURRENT RATES IN NEW YORK. . | British South Africa 1121127) 450.248 || United States ........+..+6... 401,000 
The Irving National Bank of New York cable the following . Ty DU awesce) or cee 57,000 
money and exchange rates in New York :— Pripah Tne Oe pias 
July 15, July 22, July 29, Aug. 5. , OF COUNTICH cisternae 
1920. 1920. ° 1920 > “1930.” Total value of imports of ——-—— Total declared value of ex-|—— 
or sor : of : SOLA LIE sate vate a sierra teietee 454,448 ports registered inthe week| 1,172,671 
‘oO /O % oO —_\_—.|,_ << uwuww— _y— —————— eee sss 
Wadlim OneyY, sooraie's wis.sieraa saree + sip siete ais isisise slasisiciels ree 8) 7 / / i S 
Time money (90 days’ mixed collateral) ...... Eset Ok rene Oe 83 Messrs Saye one Ul and en write ia Aug ust sth ee 
Bank acceptances ...........seseesssecseees 63 .. 68 63 68 follows :—Gold: The Bank of England gold reserve against 
Sanity looted ER eee «sees seseeeses Ge . ee oo SF ee its note issue is £121,529,460, an increase of £55,830 as com- 
Thelicible, 90 dAysju.puchti- cook Gen shee eee ae et pared with that of last week. The fair amount of gold that 
Commercial acceptances, 90 days ........ MID Nom. 7] Nom... Nom. .. Nom. came into the market was taken for India and the United 
Note—The rates for acceptances quoted above are selling Jato States of America. The great rise in the cost of the com- 
RatES OF XCHANGE. modity owing to the pronounced weakness of the United 
States exchange has hindered Indian operators from showing 
| . | Rate, | Rate, | Rate, | Rate, | equal activity to that of last week, and h S 
New York on— eat, | Aug. 7, [July 22,/July 29,] Aug. 5, | “4 ; Th a f a es ty and d ae te oe sive 
. 1919. 1920. 1920. 1920. re-Sa es. e€ value oO e€ new go use in the arts an 
industries of the United States of America in 1917 was re- 
cL DEGea turned as 803,445. The amount of d im i 
60 days ........ (42975| 35-7450, 3:6675| 55575 | 4 $34, scree ee Soo sold ibe he 
Cablezian nats. Dollars for £1 4°8666| - 4°3350} 3°8125| 3°7350| 36250 | ‘Argentina up to May 24 last was 90,107,700 gold. 1 
Cheques ...... (43275| 35-8050, _3-7275| _3°6175 | external value of a sovereign calculated in Treasury currency 
Pariseae cheques|Francs for $1 5°18-1/4 7°78 | 12°89 | 13°04 13°80 —— a a a ee ee 
pevecs si 88 frees for $1 a ‘ 12:08 | 12°25 | 12°73 Src eae 
Switzerland .. ,, rancs for $1 5°18-1/ "62 5°77 5°85 6°04 : 
BEGALY: sors 's chs 0.5 aye , |Lire for $1 5°18-1/4 8°92 | 18°15 | 18°80 19°59 ry I | | 
Berliny asc. a. i Cents for 1 mark 23°83 op 2°43 2°31 2°19 Eve E ployer of Labour 
bea teeeeees ” coe a ober ane res Reo rene ey is invited to send for particulars of a unique system of ‘‘ Group 
Amsterdam ..) (Cents for 1 ares 40°195 | 37°25 | 34-625 | 34°50 | 33375 Life ”» Insurance, providing substantial benefits for Employees and 
Papeihagen ++ 9) seine ee. ( AES ae pe ee their dependants, and which should materially assist in the 
ristiania .. ,, ents for 1 kroner - F + 23°55 “50 He 5°40 i i i i : 
Stockholm 5... 2] | 24-76 | 21-75 | 21-28 | 20°50 establishment of closer relationship between Capital and Labour. 
Athens........ », |Cents for] drachma} 19°30 | 19:00 | 12°60 | 12:25 | 11:90 Please ask for ‘‘Group Life’’ Insurance Prospectus. 
Yokohama .... ,, |Cents for 1 yen 49°85 50°625 ts 50°50 50°65 
eee aileltn’ meh ss Tanaee 4 <t! 84:00 ape oe ee EAGLE-STAR & BRITISH DOMINIONS 
WR ll ae ents for ng. tae es AD A 
Calcutta ...... = Cents for 1 rupee Se 36°50 36°75 | 35:00 INSURANCE COMPANY, Ltd., 
Buenos Aires.. ,, |Gold pesos for $100 103°65 a 11300 /|111°80 |116°00 Head Office: British Dominions House, Royal Exchange Avenue, London, E.C.3. 
Rio de Janeiro ,, {Cents for 1 milreis 32°42 = 21128 | 20°66 | 21°05 ASSETS EXCEED £19,000,000. 
Valparaiso .... ,, \Cents for 1 peso 20°60 ae 22°00 | 20°95 20°75 
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notes is to-day 26s 11d. Silver: The movement of prices has 
been upward, but not appreciably approximating the parity 
with the United States until to-day. India has not been much 
in evidence as a buyer. There have been some purchases for 
China, where, despite the lack of export business, great specu- 
lative activity has obtained, based on a rising exchange. 
Possibly the demand for silver by India has brought this into 
existence, although, measured by pre-war standards, the 
[Indian inquiry is by no means substantial. The strength of 
the market does not lie so much in the demand as in the fact 
that the United States is unable or unwilling to feed it. 
There has been some United States silver sold here, but only 
a slight quantity irrespective of the parity. The Continent 
has resumed selling, tempted, possibly, by the rise in price. 
Spot silver is more abundant now that the Indian demand has 
abated, and a premium of 1s 4d has been established to-day 
upon the quotation for forward delivery. It is officially re- 
ported that the quantity of new silver used for industrial pur- 
poses in the United States during 1917 was 15,998,807 fine 
ounces. Up to July roth, 7,777,545 ounces were purchased 
under the Pittman Act. We understand that the prospects of 
the Indian monsoon are considered good. No fresh Indian 
currency return is yet to hand. The stock in Shanghai on the 
31st ult. consisted of about 37,280,000 ounces in sycee, 
20,000,000 dollars, and 1,190 bars of silver, as compared with 
about 36,730,000 ounces in sycee, 19,800,000 dollars, and 1,700 
bars of silver on the 24th ult. 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. | Silver. 
| - — 
1920. pies | Cash, | Forward, Date Cash, 
Guns Per Per | Per 
* | Ounce Ounce. Ounce 
Pe aerat ye a hava 
Agiihiar SGA cal! UKOy, Ke 562 | 568 Aug. 11; 1914 263 
Avg) 25,55 Balink Holijday 11, 1915) 222 
Oe ors | sul 2a O Saal 5 11, 1916) 31g 
Gye |e2114 66 574k | 572 10,1917) 423 
Brace een tes O 58+ 584 9, 1918) 4833 
Ove cl eat tee S 593 Sopa 8, 1919} 58 
NOTICES. 


It is officially announced that the directors of Barclays Bank, 
Limited, have appointed Mr R. W. Street and Mr John Caulcutt, 
at present assistant general managers, to be joint general 
managers with Mr W. Fazill Tuke and Mr William Carruthers. 
At the same time Mr Tuke and Mr Carruthers will join the 
board. Mr Frederick Straker, assistant general manager, retires 
on the ground of ill-health,and Mr F. W. Griggs, manager of 
the Lombard street office, has been appointed an assistant 
general manager. 

The London Joint City and Midland Bank, Limited, announce 
the opening, on August 6th, of a new branch at 57 High street, 
Totnes, under the management of Mr A. Wheatley. It is also 
announced that a new office has been opened at Harbury (sub 
to Southam, Warwickshire). 

We regret to announce the death, on July 30th, of Mr Thomas 
Estall, late joint general manager of the National Provincial 
Bank of England, Limited, in the seventy-second year of his age. 

The National Provincial and Union Bank of England, Limited, 
announce that a branch will be opened at Stratford-on-Avon on 
eae next, the oth instant, under the management of Mr P.G. 
Foley. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to‘develop their trade 
with South and East Africa, 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Capital and Reserve - 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES : 
CIRCUS PLACE, LONDON WALL, 
18 St. Swithin’s lane, E.C. 4. 


E.C.2 


25 Cockspur street, S.W.1 


Mr H. E, Evitt (late of the London County Westminster and 
Parr’s Bank, Limited, foreign branch and Manchester) has been 
appointed manager of the London office of the Banque Franco- 
Serbe (27 Throgmorton street, E.C. 2) as from August 1, 1920. 

Bank of Montreal has received advice from their head office 
in Montreal that a temporary branch of this bank has been 
opened in the Canadian Pacific Railway Company Hotel at 
Banff, Alberta. 

The Bank of Adelaide regret to announce the receipt of 
cabled advice from Adelaide of the death of Mr John Shiels, 
manager of the Bank of Adelaide, on the znd instant, after a 
brief illness. 

— ers 


ANALYSIS OF BALANCE-SHEETS. 


WATNEY, COMBE, REID, AND CO. 
June 30, 1920. 


LIABILITIES, ASSETS, 
Amount, Ine. or Dec. Amount, Inc. or Dec. 
£ £ Buildings, good- £ £ 
5% cum. pref. will, utensils.. 9,642900 .. — 10,859 
StOGK 5 foto 1,786,444 .. — 85,745 | Loans and int... 780,734 .. + 152,086 
Pref. ord. stock.. 3,185,410 .. a Agencies........ 93,616 .. + 25,027 
Def. ord. stock.. 196,553 4. ee Investments.... 694,051 .. + 52,351 
34% deb. stock 4,518,835 .. — 80,741 | Trade invest- 
Interest, &c..... 41,783 .. — 1,227 MONS cn... ce 450,535 .. + 357,476 
Deposits........ TO 7; S0Gmie a-tee 4,560! | Onalt.¢ dence sete 467,780 .. — 215,368 
Insurance fund 95,000 .. + 5,500 | Stocks and ma- 
Creditors ...... 464,080 .. + 117,635 terials ........ 803,669 .. + 383,824 
Beer duty owing 846,672 .. + 387,416 | Insurance fund.. 95,000 .. + 5,500 
Special reserve 86,907 .. — 701 | Licence duties. . 29,242 .. + 5,263 
Contingencies .. 703,725 .. + 103,725 | Treasury bills .. 98,378 .. — 196,152 
Depreciation res. 65,000 .. + 65,000 
Profit and loss.. 468,390 .. + 33,906 
NOt we ts 13,155,905 .. + 559,148 Rota ea 13,155,905 .. + 559,148 


MITCHELL’S AND BUTLER’S, LIMITED, 
June 30, 1920. 


LIABILITIES. | ASSETS. 
Amount. Inc.or Dec. | Amount. Inc. or Dec. 
£3 & & 
6% “A’’ pf.shrs. 500,000 .. at Freehold land, 
6 % “B”’ pf.shrs. 500,000 .. st Cones og oe 4,560,632 .. +1,003,715 
Ord. shares .... 2,691,180 .. +1,345,590| Stocks .......... 1,493,960 .. + 843,128 
“A” db, bds.4% 613,400 .. He Rolling stk., &c. 465,289 .. + 180,432 
Loan............ 280,000 .. — 120,000} Book debts, &c... 249,720 .. + 90,300 
Lns. and deposits 17,988 .. — 3,308] Investments .... 147,540 .. — 285,156 
Interest accrued 6,134 .. — SOOM ABH teste ees sistsie 786,263 .. — 405,652 
Trade crreditors, 
QO tee stints cers 2,252,100 + 452,359 
Reserve) 5... .0s 200,000 .. — 351,470 
Profit and loss... 642,602 .. + 103,985 
Motel rs cs. 7,703,404 .. +1,426,767 Total's .< 7,703,404 .. +1,426,767 
ARTHUR GUINNESS, SON, AND CO. 
June 30, 1920. 
LIABILITIES. | ASSETS. 
Amount, Inc, or Dec. Amount. Inc, or Dec. 
BS £ 
Pref. stock .... 2,000,000 .. Purchase money, 
Ord. stock .... 5,000,000 .. ae Wes. notieasde 5,768,559 .. — 4,805 
Creditors 4,650,339 .. + 2,206,754} Casks ........ WP RE Ear ic © 32,603 
Pref. dividend. 67,474 .. + 540| Book debts.... 1,494,908 .. + 799,660 
Exe. prop. res. Stock Mitnciscie ers 6,172,353 .. + 2,758,355 
RCOU. Male c «tere 1,025,637 + 686,894) Investments 619,079 .. — 384,534 
Reserve ...... 2,515,593 .. +  650,000| Cash........ «- 1,914,836 .. + 588,295 
Profit and loss 937,935 .. + 245,386 
Motalearge. 16,196,978 .. + 3,789,574 Totaleas sais 16,196,978 .. + 3,789,574 


Reports and Notices. 


Mr George M. Low, manager and actuary of the Scottish Equitable 
Life Assurance Society, has intimated to the directors his intention to 
retire at an early date. Mr Low has been connected with assurance 
business for well over half a century. He has twice been president of 
the Faculty of Actuaries, and for some years he acted as chairman of 
the Associated Scottish Life Offices. 


BANKS. 

BANK OF ATHENS.—The report for the year 1919 states that 
profits amounted to 13,388,510 drachmas, of which 80,459 drachmas 
was written for depreciation of furniture, and 7,308,051 in respect of 
bad and doubtful debts. The reserve fund was credited with 600,000 
drachmas, 240,000 drachmas went to directors, 30,000 drachmas for 
subscriptions and donations, 30,000 drachmas to superannuation 
fund, 365,217 drachmas to income-tax, and 4,200,000 drachmas to an 
8 per cent. dividend, leaving 534,783 drachmas to be carried forward. 
The balance-sheet shows deposits and other accounts at 433,013,970 
drachmas. 

CHOSEN INDUSTRIAL BANK.—Balance-sheet, December 31, 1919 :— 


LIABILITIES. Yen. ASSETS. Yen. 
Capital subscribed ......... . 10,000,000 | Capital unpaid....... 1,941,020 
Reserve: funds cassie viatecctss 625,770 | Long term advances .. 27,433,487 
DebenturxvGuw is. sncadescacace 17,500,000 | Debentures unwritten ...... 492,000 
Government accounts ...... 1,459,980 | Short term advances ........ 24,478,125 
Deposits, ... 6s. scesesevnceves 45,785,516 | Bills discounted ............ 18,652,107 
Savings deposits ............ 395,330 | Bonds and debentures ...... 562,385 
Outstanding branchaccounts 1,433,123 | Bank premises, furniture, &c, 1,533,199 
Other liabilities ............ 3,358,079 | Other assets .......... aosisie 682,117 
Net profit for the past half- Cash on hand, deposits to 
VORE ty cheer eas bew genet Me 285,327 Other DANS) ev ebscterdacs as 5,068,685 
80,843,125 80,843,125 


944 THE ECONOMIST. 


[August 7, 1920. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the eye gin at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1 


OVERSEAS RAILWAY RECEIPTS, 


Present|Gross Receipts for| Total Gross Receipts. 
Name. Period | Ending) Mile- eek or Month. 
see | 1919-20. | + or—| 1919-20. | + or — 
| | | | 
INDIAN. | 
Rs. Rs. Rs. Rs. 
Assam Bengal ..../11 weeks|June 19 993 | 2,02.7)0|\+ 23,540; 22,44,287 + 135.763 
Barsi Lt. Ry....,.. 72/13 weeks! ‘July 3 118 67,5°0 pe 12, 500 4,67,320 + 44,800 
Bengal & N. Westrn 12 weeks June 26) 2,053 4, 5), 160 — 31,200! 63,50595 — 6.7455 
Bengal Nagpur....12 weeks 26! 2695 | 13,11,000 41 32, 00C! 1,61,31,165—  3,23,550 
eee & 0.1. 17 weeks July 24) 2,871 | 14.77,000'— 3: ‘000! 3,14,36 000+ 6, $5,000 
enes 11 weeks|June 19| 1,742 5,10,637 — 5961) 65,19,262 + 33,352 
Bont Unnbiia Kika 17 weeks'|July 24 239 92,700 — 11,196 15,51,098 — 10 113 
Kast Indian ......| 18 weeks 31; 2,772 | 2907,00C0\4 335,000. 4,92,71,030 +  22,93,0C0 
G.IndianPeninsula 17 weeks 24/ 3,121 | 22 89,800 —1152,C00 4,33,43,156 — 849,637 
Madras & 8. Mahr.|13 weeks 3} . 3,012 12,3,,000 —_ 155,936 1,56,99,868 — 2,935,414 
Bohilk’d &Kumaon/12 weeks|June 26 259 54,892 — ),122 7,35, 345 + 85, 43 
Do Lucknw-Breilly 12 weeks 26 317 | 61,859 — 4,70) 8,534,426 + 4',321 
South Indian...... |L3 weeks 26| 1,852 | 


181,773, + 23,721, 99,75,264 + 3,23,687 
3 


Sthn Punjab(mnth)| berger te 31 716 A 9,251 + 41.772, 48,23,276 + —1,72,475 
( | 


FOREIGN. 
ARGENTINE. (a) { , } 
Argentine N, EB. ..| 4 weeks' July 31 752 14,596 
Argentine Trans ..| 4 weeks 31 111 1,380 


B.A. and Pacific .| 4 weeks 31) 3,536 149,006 
B, A. Gt. Southern! 4 weeks 31} 3,792 me 


Net ; 30,00. 09,00C/—  45,0(0 
B. A. Western ....| 4 weeks 31] 1,882 74,00 349,00|— 56,006 
Net 15.000|— 10,000 73,00(|\— 32,000 


BuenosAyres Cent. |12 mnths! June 30 190 55,262 
Gentral Argentine.| ¢ weeks July 31) 3,305 232'03.| 
Oordoba Central ..| 4 weeks| 31; 1,205 72,350 10 
Entre Rios........ 4 weeks) 31] 811 21,896 401 97,700\—_ - 2.800 


BRAZILIAN, (b) I 


Oo 
been) be) re 
= 
$2. 
=) 

o 
o 


Brasil Gt. Southn.| 5 mnths! May OL oe Mis 46,500!— 10,30( ae & 5,760 
Qt. West. of eae 3. weeks July 31| 1,010 9600 | 890 690 700} + 108,200 
Leopoldina........|31 weeks 31) 1,831 53,919'+ 6854 1,637 44'|+ 530 471 
San Paulo ... 51 weeks, Aug. 1524 45, 282 ae 3,961} 1,383,394! 4 381,979 


ae 1 
State of Bahia,§. “wW| 3mnths\Mar 31 
CHILEAN AND 


52 |Me 87,0u0)| 2,000 238,000) + 9,000 


PERUVIAN. H 
ets ncaa eeces. (ol WeeksjAug. 1 838 48,650) + 25,635) 1,393,€43) 4 612,740 
PAYRUCO.s Coe cc nas 5 lmnth |June 30 644 12,000; + 590 4c : 
Nitrate {2 weeks). 30 weeka|July 31 366 44,560) 4- 30,973 - 310,639 
Peruvian Oorp..... 12 wanths}June 30} 1,059 | 1,210,650)+ 99,590} 14,485,534;4 2,066,369 
Taltal ............|12 maths 30 180 | (b) 27,270)+ 20,460 221,975} 4- 127,(26 

CUBAN. 

Ouban Central ....| 3 weeks|July 24 362 21,827)+ 3,871 81,483) + 14,786 
Havana Central ..| 2 weeks 17 we 13,361;+ 3,872 33,12 | & 6 241 
Onited of Havana.| 4 weeks 31 681 72 413\-+- 12,645 307,096) + 41,333 
West of Havana ..| 4 weeks} Sl 155 13,553:+ 4,464 66,111) ¢ 13,850 

UBUGUAYAN, 
Oentral Uruguay...) 4 weeks|July 31 273 17,894;— 2,612 84,092] — 13,045 
0.Urug.(Kast.Ext.)| 4 weeks 31 311 4,759) + 377 21,822! - 9. 
0.Urug.(Nrth.Ext}| 4 weeks 3k 183 2 553, — 8035 15,178) = 3,90 
0.Urug. (West.Ext}} 4 weeks 31 211 2,292|— 16 9,597|— 946 
Midland pg a .|L2 mnths/J une 30 319 18511i+ 173 242,254] + 29,356 
North-West .|12 mnths} 30 115 6,383) — 7 85,28. 3,475 
Uruguay North ..|12 mnths! 30 73 2128\+ 244 28,295) + 3,589 


| 
OTHER FOREIGN. | | | 
| 
| 


ar and Gandia..|31 weeks July 31 33 | Psi6 400+ 8,400 411,300 + 89,900 


= pesesceeecralet aNnuDs 31 15 3,759— 1,161 24,476 + 5,993 
BO Var... sec ccc cs e| \12 mnths June 30 136 11,486, + 954 68,437 — 8,531 
Oolombian Nat. Rly 6 mnths 30 86 | 21,540\-+ 5,280 118,150 + 33,870 
Costa Rica ........ 11 mnths May 31 189 34,075 + 10,369 294.134/+ 47,473 


Dorado Hxtensioa| 4 muths Apr. 30 70 | 18,000!+ 8,000 53,500 +- 23,200 


tian Delta..../16 weeks July 2)) 5595) +13,112 + 4,114 132,226 + 74,149 
@t.Southn of Spain 3u weexs 2t 104 | Ps iy 727 — 27,81! 2,573,557 — 866,699 
International of, 7 mnths Juna 30 Gross | 255+ 12 509 431 8:2. + 71,558 

Central America) | Net 50" 554 4,002 186,289 + 23,240 
LaQGuaira&Caracas) 6 mnths 30, 223 (k)i3 240) + 5,181) 85,070 34.970 


NassjoUscarshamn) 5 maths May 31) 


116,405 17,867 
Ottoman Railway,}| 7: ‘ 


| 20,7914 1,902 


‘ 

Smyrna to Aidin 1 week Suly 17, 379 | z, 399 ee | we 
Paraguay Central .; 3 wee's 24 274 | 4,9830— 100 17,3:0 — 2,499 
Piraeus-Athens, & 9mmths Sept. 30 .. | Da2311374 sine 841! 16,380,765'+ 5,299,660 
Puerto Cabello, &c.) 5mnths June 30) 35 5,250,+ 1,650 33,250/+ 4,625 
Salvador .. | 4 weeks July 31) 100 | 4,631 + i 154 15,437 —— 1,184 
Santa Fe Province, 

French Railways 1mnth June3) .. | 161.128— 4,267 oe 
Samana & Santiago 6 mnths 3) | 13,955|+ 4,935 91,333 + 27,629 
Zifra and Huelva... 6 mnths, 3); 112) (a)l2 Bas 4,647 73,43)/ + 14,498 


(k) Including gain in exchange. (t) 10 days. 
a) Converted at the par rate of exchange. ())) Converted at the current rate of excbange 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Present; Gross Receipts 
Name, Period. |Ending| Mile- for Week. | Total Grozs Receipts. 
age. 1920. | +or— 1920. {| +or— 


Qanadian Northern 31 weeks July 31) $,750 +81,613, 800 + 35, 300) 31,779, 925 + 5,141,574 
Qanadian Pacific ../51 weeks) 13,388 #35, 600,000 + 1009900 108, 933,000) + 17,490,000 
Grand Trunk...... .|3t weeks| 31 5,616 | +2539, 940) + 43, aa 8,459,038 + 1,123,356 


t+ 10 days. 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 


LKR 


Name, Period. Ending} Gross. (Inc.or Dec.| Net. |Inc.or Deo, 
Algoma censtel and f| 1 mnth ‘Mar. 31) -$140,081/+ 42,267) .. ae 
Ainteon B Bay ican eed eed gi 3075, Poe ee ee we 
® mn | 63,50 25,759 Wi ee 
ce ete iver das 30, HG ra 000 77998000 be, 088, 000) +15, 336, 009 
o Lad e 2 
coed teak faa) 3) SSR Se CR ee 
rand Tronk .......0.. ¥565,600) " “02 590 + 40, 200 
Grand Tronk 6 mnths £6,878,100 4 799,800 15,100 301,800 
Temiscouta ..... eooeeee| Lmnth 30 $35,368 | oe ee or 
White Paes & Yukon..../12mmths Dec, 31) §1,244,080/— 604,345 <e “5 


* Wet earnings before deducting x 


OTHER OVERSEAS RECEIPTS. 


Gross Receipts for 


Present 
Name. Period. |Ending| Mile- Week or Month. | Total Gross Rece!pts 
age. 1918-19. | + or - 1918-19. ¢ 4 oF - 
F 4 a4 od 
Pam coset 1mnth |May a! 93,183 4 26,460, .. | 
Mid. of W. Aust.../11 mnths! 31) 277 9,614 | a, 19! 119,767,+ 17,024 
New Cape Central!27 weeks July 10, 205 2,697 | - 431 86,468 4- 14,55¢ 
Bhodesia Railways, lmnth |May 31, 1,397 130,107 |+ 50,555 he | : 
Rhodesia Katangs| 1 muth Oli sae 12,4£2 Be ee ‘ 
Shire Highlands, | 
Nyasaland ...... 6mnths June 30... 5,400|+ 1,2°0 af i= 2,959 


AMERICAN RAILROADS MONTHLY STATEMENTS 


Receipts for Month. Total Receipts. 


Name. Period.| Ending 


sis. | + or— 1918. H + or— 


| 


8 8 $ $ 
Atchison Topeka........| 4mnths Apl. af 14,911,806 |+4 2 res 164 67,£55,621\+ 17,045,565 
Baltimore and Ohio ....| 4 mnths) 15,225,698 4 1,924,748 63,938, "696. + 13, 739 5C6: 


Chicago and Milwaukee..| 4 mnths 30 11,£79,407 |\— 87, 892) 5),122.215 + 6 £72,691 
New York Central ....../ 4 mnths 30 25, 331,(86 |+ 2, 629, 812 102 083,569 + 10,616, 281 
Pennsylvania ........ .--) 4mnths 30 «34, 003, 251 — 2,822, 331) 149,870,926-+ 6 461,747 


Southern Pacific ........| 4 mnths 20) 11,498, 408 — 971,282} 55,947,470, i+ 7,016,528: 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


—- 


Present| Beceipts for Totai 
Name. Period. |Ending| Mile- |___- Week. _—_—|_—Recainte 
98° | 1919-20. |+ or <| 1919-20. | + or — 
Anglo-Argentine ....|3) weeks|July - 329 £7',799/4- 15, “e 2,245,652| + 587,698 
Burnley orporation 1 week 12 «3, 683} + ae Se 
Calcutta Tramways.. |31 weeks 31 354 Rx, 967/+ 7, 783 i # 237,058 
Chatham & District. .|29 weeks 22 15 £1,995 + 18 47,907] + 5,273 
tian Markets ../29 weeks 21s ae £1,415) + 547 51,312/# 17,229 
Glasgow Vorporation 

eRe agT oe: --.|'9 weeks 3) 99 £°7.746|4 8,523 368,938} + 94,466 
Hong Kong ........|25 weeks|June 19 ee $18,444, + 3, 94 345,631 ;—_ =—-11, 971 
Isle of Thanet ....../43 weeks|July 28 £25K/+ 393) -39,034)+ 10,379 
Lanarkshire ........|29 weeks 22 282 £4,319) — 406} 121,383/4 19,832 
oe sere United . -./30 weeks 27 39 £3,697) + 409 102,256} + 10,486 
Liverpoo orpora- 

Gon Trantwiys. .-.|51 weeks 31 124 £28,152) 4,353 824,(54 + 154584 
L.C.C. ope ae .|18 weeks|Aug. 5) 1415 | £85,287|/— 908} 1,525,992|¢ 63,692: 
Madras Hlect.(2 wks) 32 weeks|J uly 3! s% Re53,467)/+ 4,72 681.953} ¢ 129,459 
Pernambuco Trams.,|51 weeks}Aug. 1 40 £5,6-8}+ 1,607; 2.8,062}+ £6,048: 
Singapore Electric ../|2t weeks|June 12} .. $25,082}4+ 7,554) 569,459) + 175,58% 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Sela dale 


Present Receipts Totah 
Name. Period. |Ending | Mite- for Month. Receipt». 
age, | 1919-20. | + or —| 1919920. | +or— 


Alabama Power ....( 1 mmth June 30 $259, 059+ ee os 


Net | $130,812 +- 

Braxilian Traction, | 6mnths | —_39_ { @ross 10,874 000 4 1505,000 61,049,000 4 7,677,000 

receipts in milreis i Net | 5, 766, 000 + 919, 000 33, 08%, 000 ‘ 4, 707,C00 
Brisbane Hlectric ..| 6 mnths i) ‘£43, 1340\-- 9.13) 640'+ —47,(95 
British Columbia Tr ienthn { May 31. Gross! $729;004 + 91.157 8, oe 922 + 1,375,968 

Blectric, &c. ....- ay Net ) $172,498 4+ 17,559, 2 332,997) 624,954 
Buenos Ayres ha | 

Croze Trams ....-/ 1mnths July 31) 61g | #&51,508+ 6,286) .. ‘ 
Burmah Elec. Tram- | | 

ways and Lighting 1] mnths ‘June 30 led : Boe an ids 31 : Ey 

are | f Gross 560, 010) y2t2, s72t 

Oape Electric Trams.11 mnths May 314 Not | £8,258 — 1,625 g4;255.— 18,327 
Canadian - Western \ 


Natural Gas .....- 8 mnths 31) Gross | $63,053— 3,509) 8.9,853— 72,588. 
Carthagena and) | | | 


Herrerias Trams.) 7 mnths ‘July 31| 12 $4,164 — 19, 32,7704 11,736 
Gatalinas Ware- | } 

houses ....+--+-***| Imnth /June 30) Gross a Oe 2,590 - ai 
Ohillagoe......+s+:e+| 1mnth |/May 31 ys rit ee ; 


| f Gross '$2137,240'4 536,223) 91 958,031! 
Cities Service Co... -/12 mnths June 32/4 Net ($2075,714 + 528,837 21,264,252 
Cudshe Lis Re} tothe 3 alg ith Ei et 
TOSS ’ + n | 
Cuba Railroad ...... 10 mnths 'Apr. 30 { Net | $410,619 31,728 2'930,387 
Blec. Supp. .of oe 8 weeks |May 23 22 $25,672 4 416) 605) 
Havana Hlec. Ra: th 31 { Gross) $946,321 + 205,997/ 4,587,376 
eM eat | nme ay ai fete, ae bed anae 
Internationa TOSS :970 — 2.4) 6) 
Light nnd Power} mnths May 31/4 Net ae 354] 84.421 
ric A i er 1 
Kalgoorlie Elec tho ronthe [Oct 21 £04 B76 27,633 


Tramways ..-+-- 2 git. 6004 a ay Fae 
A 4 
Keystone Telephone.) 6 mnths June 30|{ Net'| *gasiesa!¢ 7,479, $06,111, 


ES ne 
++ aerators sarees 
r 
Oo 


La Quaira Harbour..) 1 mnth aU} este £10,143 + 1,924 rae ps 
= eas ee 6 mnths 30 es ret + 4 oe Sess — 1,312 
ma Lig owe! } TOSS 1909. 1999 287,33! F 

I aaisware: } 5 maths | May 31 {Net £21,510|+ 2.453 iis’519\¢ ope 
pisben Lgnhee *see*/ Imnth /Mar. 31 a gif cis) Hacados, % 

anila ectric Toss : 1,354,825. 89,033 

Hiltoad, 86+. }| Smnths May 31) { Yee $02,770 + 20,386 "a7zoa + So'763 


a Gross\| $192,146-+4- 8,557) 
Miss’ippi River Powr| jmnth (June 30 Net $150,989 + 1,403, 840,862 
Shanghai Electri¢ ..' 6 mnths 30} Mex.) $151,260} 32,260! 865, 254) 


Montevideo Water...! 5 mnths May 31! .. £2),134'4 1,251! 113,543) 
} Gross) £25,405 +. 755 173 92) 


Para Electric....-+-| 7 mnths |Jun2 30 ag IB Sept Ss 115 92) iets 
Electri 4 Gross} £16,232 — 432) 0,484 ’ 

panier | 7 oy . { Net | &7,415— 2,477, 39,644 1,127) 
do. 6mnths June 30} 25 87,849 1,67 8845 


b+tttl+t+1 
<0, 


Gross $1 206,930'4+- 174,213) 5,918,509 
Toronto Rly., &¢...) 5 mnths |May : Net | 86124804 3'876| Scas'sa7 
United Electric T. of 


Montevideo ....../ § mnths \June 30; Gross | £39,989 + 5,330) 347,288 47,251 
United Railroads maha Apr. 30) 4 Gross $744,438'— 55,928 a ceeaerl 124,217 

of Yucatan...... | Smnths |Apr. Net 3166288 = 32,389/  “489,013\— 135,841 
Utah Securities ....| mnth |May 31 {om Feeer L at * es 
Vera Crux Electric ../12 mnths \Dec. 31| Net | $32,500 — 18,500)  614,700\—_ 103,30) 


Victoria Fae emt}! Quarter |Mar. 31| Net | £209,240 .. 4 i 


ross! $404,742'+ 156,551) 2,937,052 475,720. 
Winnipeg Electric..) 5 mnths [May 31 {Ket Net | Sori. eo.o72) eer os7it 106,694. 


{ Converted at 24°39 pts. to£!; last year 22°95 to £1, 


1 4 weeks return. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 

Profit Appropriation. Corresponding 

; Balance| After mek. Period dst Year. 
Company. ondivee Fits Mae “ of] @ble for Dividend. ‘Carried to pare 

Account.) Deben- oe iri Ordinary. Prefce. | ea BeEEEOC) Net Divi- 

hon bution. = Deprecia- | Forward) Profit tarsal 

i ‘ Ta, ae tion &e ro ° aena, 

Interest. Rate. /Amount./Amount.| eee 
Breweries. £ £ £ £ £ £ £ £ £ Oe 
Arthur Guinness, Son, and Co....... June 30 192,549!1,900,386/2,092,935} 20+ 1,000,000; 120,000 735,000} 237,935/1,210,160| 16+ 
Mitchells and Butlers............4:; June 30 234,265) 505,617) 739,882 10 269,118) 60,000 175,000} 235,764; 425,999) 15(k) 
Oban and Aultmore-Glenlivet Dis- 

BEUPATHON cil) sc rivte chee le wl be exelent June 30 1,795; 17,643) 19,438) 19% 2,605 OTD 11,000 2,454 8,427| 5/6 p.s. 
POMEL PMrve. ds cicgs cle hictes tis vs o«.-| June: 50 131,103) 311,482} 442,585) 30 150,000; 25,500 47,500} 219,585) 259,159) 30 
Whitbread and Co. .......e0sece0ee July 6 | 165,138! 193,834| 358,972) 10(m)+ Se 7a0l ; 28125 213,125] 158,905} 7+ 

Canals, Docks, &c. 
Regent’s Canal and Dock .......... June 30* 2,813 6,402 9,215, 14 000") Sei, ue 1,576 9,019, 14 
Gas. 
Kingston-upon-Thames Gas ........ June 30* . 440 5,292! » 5,732) 3% OBA * oe oh DO TAO: cee sa 
Portsea Island Gas Light .......... June 30* 13,039 8,762} 21,801 on 10,450 “tC = 11,351; 20,236 re 
Iron, Coal, and Steel. 
Pelasbel NCA wOmletes tere ca eisls oe eels April 30* 4,182} 22,591) 26,773) 15 18,000: 5,000 3,773} 16,804 12 
Rubber, &c. 
WOidor Wstahet..0S. Pes e. E oe Mar. 31 10,920} 25,688 36,608 35 17,500 10,775 8,333 6,526; 20 
Damansara (Selangor) ..........0. Dec. 51 7,657, 36,566) 44,223) 3523 54,125 Bh 10,098} 33,589} 28 
Trust. 
PAT IAIUTOMIER SE ta <2 ce aie csleisiaysse sie ees June 30 157; 18,667) 18,824 15 16,591 2,233 5.761} 15 
Status Investment .......... Ree scl eee, 9,017; 21,010} 30,027) 15 15,984 14,043; 11,026} 15 
Waterworks. 
SOUOSUOE aeicrlls sthere nines cle brere ss oelns June 30* 2,178 1,402 eers Oia ae 2,155 625 800/ .. ee 
Sutton District....... gletebottaheve stated June 30* 349, 5,589 5,938 73 2,250! _ 3,594 94 4,328 74 
eases es 87 June30* | 1,640 564 2,204! 2% 610-200 1,394) 497f 7 
| Cee ( 5g 
Shops and Stores. 
Mappin Stores (Brazil) ......... wee BOD. ad 367, 23,3575} 235,742| 12 15,981 2,000} 5,761 
Other Companies. 
Jones’ Sewing Machine ............ May 31 530| 11,950) 12,480 8+ 5,250 3,900 2,500 8350 6,039 ei 
North Central Wagon.............. June 30 9,114) 17,999) 27,113) 14 14,700; .. 5,000 7,413) 13,494 14 
PSA MIORS plete. bakin oyetot er eclr-stteid «i bsatare Mar, 31 56} 28,572) 28,628 13 11,050 4,250 9,250 4.078} 16,330 8 
W. and H. M. Goulding ............| June 30 Voli 9.070), .8o5871"" 2. 29,750 6,875 42,100 4862} 69,916] .. 


* Half-year. 
(k) On old capital. 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
mational Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 


from January 1 to May 31, 1920 (new style January 14 to 
June 13, 1920) :— 
Monopolies, To- 
bacco, Stamps, |p: 
Stamped Paper, Pireeus Customs. 
Naxos Emery. 
Drachme. Drachme. 
Gross receipts, May, 1920 ...... 5,146,104.44 4,619,240.65 
Do Gr LOLOe aes «a 4,488,610.95 4,694,156.50 
Estimated receipts for five 
months (Law of Control) .... 12,041,666.67 4,458,333.33 
Actual receipts for 1920, five 
POGWUDS yas sca sls dusfeln'es ves ots. 2 25,762,452.62 ~ 25,797,202.55 
Actual receipts for 1919, five 
‘TET AT) Belgas nigocnios One 18,792,867.90 17,959,384.90 
Difference between  esti- 
: 1920)-++ 13,720,785.95 |+ 21,338,869.22 
mated and actual receipts a a 
Praia oHih® 9). ct. |e + 6,751,201.23 |+ 13,501,051.57 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper,and naxosemery, 49} percent. is applied 
towards increasing the minimum rates of interest and sinking fund on 
the external gold loans of 1881 to 1893. The receipts in gold from 
both naxos emery and the Pirzeus Customs are converted into drachmz 
‘at par when the average rate of exchange for the month is par or 
below par, but when the average rate for the month is above par the 
conversion is made at that average rate. 


NICARAGUA STERLING LOAN OF 1909.—The Council of Foreign 
Bondholders have received telegraphic advices from the bankers in New 
York stating that they have remitted to London funds covering the 
payment of the arrears of sinking fund on the 1909 bonds, and of the 
avhole of the funding certificates outstanding. 


MISCELLANEOUS. 


CONSETT IRON.—The report for the year ended June 39, 1920, 
‘states that the profit, after making a provision for excess profit duty 
and other taxation, depreciation, stocks, &c., is £599,144. The 
directors recommend extinguishing the special expenditure, £3,199, 
making a provision towards deferred repairs, £50,000, writing down 
investments {90,000, paying a dividend of 1s 8d per share on the 
ordinary shares in addition to the interim dividend of rod per share, 
deaving to carry forward £40,945. 


+ Free of income-tax. 


(m) Dividend on pref. ord. and Crawshay ord. shares. 


W. AND H. M, GOULDING.—The report for the year ended June 30, 
1920, states that the net profits, after providing for excess profits duty 
and including dividends from subsidiary companies, amount to 
£84,070, out of which it is proposed to set aside £7,000 to cover esti- 
mated discounts on realisation of outstanding debts. This, with 
£4,517 from last account, leaves £81,587 available for distribution. 
The directors recommend a dividend of 8 per cent., together with a 
bonus of 3s per share on the ordinary shares tor the year, of which 4s 
per share, with the bonus of 3s, is now payable, and the second 4s per 
share at December 31st next, less tax. They further recommend that 
a special bonus of £700 be paid to the directors, and that £5,o00 be 
carried to depreciation account and £25,000 to reserve, bringing that 
account up to £100,000, carrying to next account £4,862. During 
the year an additional 18,000 ordinary shares were issued at a pre- 
mium of £45,000, which amount it is proposed to add to reserve 
account. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 
Weather conditions have continued dull and unsettled, further 
rains and a low temperature for this period of the year still pre- 
vailing, and although farmers were able to make some progress 
with the remaining part of the hay crop during finer intervals, 
a large quantity has still to be cut and carried. Warmth and sun- 
shine is now urgently needed in order to arrest deterioration and 
bring cereal crops to maturity. The present outlook is far from 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital toa 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 

Assets exceeding £750,000. 
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favourable, many fields having been laid by heavy rains, and in 
some parts the growth of barley and oats is stunted and unlikely 
to ripen properly. The international position shows little varia- 
tion, crop prospects in the great exporting countries being favour- 
able as a rule, with indications that the bulk of importers’ require- 
ments will be met during the new cereal year. The United States 
winter wheat crop gives every satisfaction, both as regards quality 
and yield, while spring sowings are making normal progress, 
though latest forecasts are not so high as those previously given. 
Official reports from Canada advise favourable crop conditions, 
especially in the western belt. Beneficial rains in Argentina have 
greatly improved agricultural prospects, and an average acreage is 
expected under wheat and oats. The better prospects in Australia 
are reflected by the large forecast of New South Wales, which State 
was especially effected by drought, and provided crops in other 
parts of the Commonwealth are equally good, a fair surplus should 
be available for export. In India further rains have fallen, with 
beneficial effect, the condition of native grain crops being satis- 
factory. Prospects in Western Europe are generally maintained. 
Native wheat nominal in the absence of offerings, but liberal allo- 
cations of imported were made to millers at regulation prices. The 
flour trade disclosed a moderate demand for G.R. grade at 63s 6d 
per sack ex mill, but the better qualities of imported are readily 
absorbed at 65s 9d per sack of 280 lbs ex store. Shipments from 
North America were on a lighter scale, and stocks here are decreas- 
ing. Barley quiet, but steady on the spot, supplies being in 
manageable compass. Californian, ex ship, quoted 105s per 448 lbs; 
American malting, 82s; Canada Western No. 4, 81s 6d; ditto feed, 
758; American feed, 738; Morocco, 78s; all landed per 400 lbs. On 
c.i.f. terms a feature was the sale of a cargo of Danubian-Bessara- 
bian August-September clearance at 70s per 400 lbs. Maize quiet, 
but fairly steady on the spot, Plate, ex ship, quoted at 64s, and 
ditto landed terms At 66s per 480 lbs. African maize meal £18 per 
ton‘tanded. In the forward section a weaker tone prevailed, owing 
to the intention of the Government to put their holdings on the 
market at current rates. Later, however, the tone improved, though 
prices were subject to some irregularity. A cargo of Dan.-Gal.- 
Foxanian, August-September, was sold at 65s, which is about on a 
par with Plate cargoes in a similar position. Parcels of Plate 
(old crop), July-August, were sold at 61s; August-September, 6os 6d, 
61s, 59s 6d, and 61s; September-October, 60s, 60s 6d, 59s, and 
6os 6d. Oats occasionally rather dearer on scarcity, but trade 
without appreciable improvement. English white 75s to 80s, grey 
winter new crop 65s per 336 lbs. Plate 62s 6d to 63s, American 
white clipped 62s 6d to 63s 6d per 320 lbs landed. On c.i.f. terms 
prices were irregular, but firmer, and a fair business transpired in 
Plate parcels f.a.q. afloat at 49s 6d to 53s as to position, June-July 
51s, Jufs-August 47s 6d up to 49s, August-September 46s 6d to 
47s gd, ditto 42 lbs July-August 52s, August-September, 51s, per 
320 lbs. Beans slow. English spring 100s to 1058, new winter 
g2s 6d-95s per 532 lbs. Chinese horse beans £17 per ton, ex store. 
Pease rather firmer. English marrowfats 1258-1358, small blues 
1058-1258, maples 130s to 140s per 540 lbs. Rye, English new crop, 
on rail, 86s per 504 lbs. Oatmeal, Scottish, £40 to £44; American 
£34 to £36; rolled oats, £33 per ton. Homeward freight markets 
have been quiet while under holiday influences, with only a limited 
demand for grain tonnage from the Argentine, and charters con- 
cluded were steamers to load maize from Rosano to U.K. September 
at 87s 6d to 85s, August 80s, September to U.K. 85s, Continent, 
and gos West Italy. North America quietly steady, and heavy 
grain from Montreal, September, done at 11s 6d, Northern Range 
to U.K. September 11s 6d to 11s, October-November 12s 6d U.K.- 
Antwerp-Rotterdam, and 13s 6d Hamburg, while Gulf to U.K., 
September, was placed at 12s 6d per gr. India dull and weak, 
with Bombay-Karachi nominally 60s on dead weight home 
Australia nominal for grain. Further tonnage has been taken to 
load maize from the Danube to West Italy at 45s to 47s 6d, and a 
steamer from Beira to U.K. also maize at 95s per ton. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.} 1918-1919.} 1917-1918.) 1916-1917. 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
LaweekstoOWdly -Slassccectitesse cis sie sh 9,094 38,733 16,290 ite 
A BWEOKSIGOOULY Sl eeatei nels seieemeiee cece 10,794,659) 12,994,263) 9,611,974) 13,929,100 
Average price of English wheat per sd yo Gl a d feb (ak 
QUATTEYS. . csc aine Simcisteretcienl wiclerntetaieteiatenioes 84 11 73 3 4 3 Lh 3 
= PCF OWE 2... cccccscccesccccverceess 19 93 17 2 18 0 18 0 
‘* Visible supply ”’ in U.S. centres....bush.) 17,583,000 nfs 17,155,000; 5,819,000 
SRW REND ase co habodunencncodonnaau. 9,420,000: 9,190,100, 3,114,000 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to IgIg :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 
qrs bsh qxs bsh qrs bsh s d sd s d 
1920. 

OULY D4 iers o« 4,058 «5 309 0 908 4 84 10 86 1 &4 7 
STUVISL te aepiccte 2,122 3 352 4 1,318 5 84 11 80 10 64 10 
AOLG Aes ide lsetelee 40,133 3 SiOma 5,485 2 55 ea 46 1 32 9 
OMT iateteteae eee 8,644 2 3,974 4 2,049 3 78 2 Ley (3 55 0 
LOLS evareiecaisieste 3,801 3 1,077 5 9e 2 74 3 Bye gl 45 10 
OTS 7 wiareisivteie ole 9,037 6 666 0 874 7 13.3 62 10 50 3 
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THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated August sth, is: 
as follows :—Pig-iron: The usual weekly market was not held 
on Tuesday owing to the local holidays. Business is very quiet, 
and prices have not been altered. Foundry quality of Cleveland 
pig-iron is still very scarce, but forge quality is fairly plentiful. 
Producers of East Coast hematite pig-iron are fully sold up to the 
end of this year, and are not prepared to commit themselves for 
any further ahead. Prices remain unchanged at 217s 6d per ton 
for Cleveland No. 3 and No. 4 foundry G.M.B., and 260s per 
ton for mixed numbers East Coast hematite. Manufactured iron 
and steel: The works are keeping up good supplies, which are 
readily taken up by shipbuilders. and constructional works. Prices: 
remain firm without alteration. Steel ship plates, home, 423 10s; 
steel ship angles, £23; iron ship angles, £30 15s; iron bars, £303 
steel rails, £25 net. Iron ore: Deliveries have been fairly good 
since the drop in freights, and consumers have accumulated fair 
stocks. New business is scarce. Best Rubio is quoted 49s per ton, 
C-lsieebees, ton a75) fretehtebasis: 


Our Sheffield correspondent writes :—Industrial Sheffield has: 
been almost idle this week, except for repairs and overhauling of 
plant, but the rolling mills have plenty of work to start with. 
The paucity of new business continues, and an increasing number 
of firms are getting through their contracts, and will soon be 
wanting more. A good deal of slackness in the engineering trades. 
is due to inability to obtain the necessary castings, caused by the: 
inadequate output of pig-iron. The exhibition with regard to the 
latter does not improve, and is a sinister feature of trade, pig-irom 
being the basis of both iron and steel manufacture. The scarcity 
applies to every description of pig except forge. The crucible steel 
department is actually suffering from depression, as the working 
of furnaces in the city does not average three days per week. 
The weakness is chiefly in the sale of high-speed steel, but there 
is also comparatively little demand for electric steel. A few good 
orders from the United States are being booked. France is offer- 
ing this material at lower rates than those charged in Sheffield. 
The demand for all kinds of alloys of steel is quite stagnant. Ferro- 
silicon is now in ample supply, and the position of ferro-manganese 
is slightly easier. The coal market is suffering from the holidays, 
as the great industrial users have closed for a longer period than 
usual. The position enables reserve stocks to be increased, but 
the large capital outlay involved by this operation is a deterrent. 
The supply of slacks has been short again. The market for house 
coals is easier. Merchants anticipate a revival of buying in this 
department after the holidays. Prices current per ton at pits 
are :—Best South Yorkshire hards, 33s 2d to 33s 8d; ditto Derby- 
shire, 32s 8d to 33s 2d; Tyne steams (export), 1558; steam cobbles. 
and nuts, 31s 8d to 32s 2d; best hard slacks, 28s 5d to 28s 11d; 
small slacks, 23s 2d to 24s-2d; branch, 37s 2d to 37s 8d; Silk- 
stone, 338 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says :—Busi- 
ness in iron and steel connections is now pretty well back agai 
to its normal state, the producing and consuming works having 
got into full running conditions on Monday last. Scotch pig- 
iron makers report the existence of a strong demand for all 
qualities, and that from both home and export markets. Though 
there is no fixed agreement in force, makers are aiming at allotting 
1o per cent. of their outputs to shipment requirements, for which 
they are getting £16 10s to £16 12s 6d per ton for No. 1 at the 
works, and £16 for No. 3. For the home market No. 3 is called 
£13 10s, and No. 1 £13 158s (occasionally £14) a ton. Scotch hema- 
tite is quoted as high as £14 os.5d a ton at steel works; but 
consumers are looking for easier prices, in sympathy with the 
drop in freights from Bilbao to the Clyde, and which means much 
to consumers. Only recently ore carriers were commanding 32s 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 07 the Imperial Papanese Government, 1899. 


Capital Subscribed - = ° ° Y60,000,000 
Capital Paid Up ~ - 2 - Y45,000,000 
Reserve - = - = - Y8,810,000 
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Settlements, Dutch East Indies and France, where the Bank has special 
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a ton from Bilbao; to-day business has been done at 20s a ton, 
and even 17s a ton has been named. In the circumstances forward 
business, that is beyond October delivery, has been practically 
suspended, and results will be awaited with interest. At all steel 
works great activity prevails in the rolling of plates and angles, 
and though good deliveries are being given, shipbuilders and 
boilermakers especially complain that supplies do not cover needs. 
Structural engineers are as busy as they can be on renovations at 
producing works, and on the construction of bridges. Machinery 
builders are fully employed on turning out plant for export to 
India, Japan, and the Australian colonies. There is also a very 
heavy export tonnage on hand in tubes, and in iron and steel 
bars.. Sheets are in request for next spring delivery, with a 
tendency on the part of manufacturers to book at. current prices 
without liability on the part of buyers for possible changes. On 
the contrary, sales have been made (to a light extent) with the con- 
dition that the purchasers benefit from any downward move that 
may take effect in the interval—that is, before delivery. Coal 
trade quiet. No export deals are going through, and where pgs- 
sible surpluses are being stacked. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 30, 1920. 


| ca td 3 |\Same Period||Same Period 
eile =| 19 1918. 
Description. F 5 cole fae F g g ‘ 
. . H . e mt . e 
BIS SiSls/#/) 38s 2) 5 183 8 
O(a /S(/2/e |e | a Sa] eB | & joe] & 
American. dpiedal dared: pode Gull da ilides: d Cuieds vd 
Ga ISIANG. | sgiecc/sireu,< per lb.| .. [nml/nm1l|/nm]|nml/nml||nmljnmljnml|jnmlinmlinml 
HEIOLUCA CUGUON wcaclee veatio es «0 . (aml/nml|nm)inml|nm]||/nm)])/nmI/nm))\|j»m))nmljnml 
Ord|G O}L M|Mid|G M|M FG O|LM|GM||G O|/|LM|GM 
PAMIIEII GAM oats «vis ctereiels coc s+ 6 « -/1815/1915|2235/2615|/2865/3140}|1716|1881)2166||1981/2081)2197 
Brazilian. Mid|M F| Fr. |G F| Gd.|Fne)||MF| Fr.| Gd.||MF| Fr.| Gd. 
PeMAMbUCG,. GCrei 4. oe Dace ve .. |2240/2890)3190| .. |... ||2036/2336) .. ||2286/2486] .. 
PAPAIN ee oxis's, «coicists aa weitere .. |2240|2890/3190) .. 2036/2336 2286|2486] .. 
DIR COLO MA ene les Bete cet chee .. |2240/2890)3190) . . 2036)2336 2286|2486] .. 
MT ORBOTO, RiGorae Ses cc cacs acc .. |2240}2890)3190} . . 2036/2336 2286)2486] . . 
(ALY Rt ar CRC er, Get an ree oe .. |2240/2890|3190| .. 2036/2336 2286/2486] .. 
NWiaranhaMiun eta cty acre eee: . |2240/2890/3190) .. 2036/2336 2286/2486] .. 
Egyptian. 
STOW: cele sere oe accor ete ye .. }mm1/5600/6050/6350)| .. |2029/2626|)| .. |2294/2933 
DOR streeieslsiciee +a otlleteets ° . |nml/4400/4800/4950]] .. |1896/2517)| .. |2154/2818 
West Indian—Sea Island .. 8000/8500/9000/9500} .. | ...|/nmlj]/ .. | .. Inml 
Peruvian—Rough ........ nt .. | ..' |3900/4400|4900}| .. | .. |2950)] .. | .. |3900 
Ditto Mod. Rough ........ .. | £: 13100/3700/4000} .. |] -. |2150/2550|} .. [3400/3750 
Ditto Smooth ..... iiseeres 2 . 13490}3790/4090|4340|4490}|2391/2491)2641)/24'75/2525|2580 
Ditto Sea Island .......... .. |... |nmljinm)|nml| .. |} .. |2300/2750)| .. | 284] 33 
African, Hast, &c. ........ + + |2850/2950|3250/4350/4650/4850]| 2445/2485 | 2565] !2510)/2550|2630 
East Indian. G F| rer| Gd.|F G|Fne/&’fn|| rar} Gd.|Fne]| rar) Gd.|Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. |2085/2135/2185|| .. | .. |1935/) .. | .. |2023 
A eS Broach} .. |1885)1935/1985/2035|2085}/1785/1810)1860)|1870)1895/1945 
M. Ginned Bhownuggar . .|1344/1444|1544/1644/1704/1764)!1629/1704/1779)|1522|1597/1722 
M: Ginned Oomra, No. 1. ./1350}1450)1550/1650/1710/1770}/1635|1710]1785/|1528)1603|1728 
M, Ginned Khandeish ....| .. |1275|1375/14'75}1535/1595}/1585/1660/1735)|1478/1553/1678 
M. Ginned Comptah...... GOGO Hera EGO) eaele ono cat lear LOLO Ws se ||) a.) (L895)! 
’M. Ginned Bengal.......... 7°75) 8°75) 9°50}1025/1075)1125)) .. | .. | .. |/1342)1417!1542 
M. Ginned Scinde .......... 7°57| 8°57 9°32/1007/1057/1107||1425)1500/1575|| .. |1429)1554 
BUITINLY Cll Yiepee 2 3 oftiet~" a s-<ereacve 2060/2110)2260} .. | .: | .. |1860 1885) .. ||1945/1970) .. 
Madras, Western .......... 1735)1785)1835)1885] .. | .. [2785 1810} . ae RASS oe 
Coconada, Red.o...6...00'... pA ES25i 2) pee. eto oles. IEZO5 | eee 
M. Ginned Coconada, Red. .| Fr.|1550} . . ~JU1L8LOl 3. T9200 


MANCHESTER, August 5. 


The conditions in the market during the week have been too un- 
settled for an active trade to-be done, and although a considerable 
inquiry has been dealt with the turnover has not been at all 
important. Enterprise and initiative in trading circles is being 
kept back by the uncertain political situation, and most firms are 
inclined to restrict their commitments. A large inquiry has again 
been dealt with in piece goods for India, but actual business ‘has 
been very irregular. Fair lines have been booked in miscellaneous 
fabrics, but only occasional sales have been reported in standard 
makes, and in most goods Manchester prices seem to be out of 
the reach of dealers abroad. Operations for China have been 
practically at a standstill, and no support has been given by the 
Near-Eastern outlets. Some moderate lots have been sold for 
South America, chiefly in printed and dyed sorts. Limited buying 
has occurred in home trade cloths. There continues great irregu- 
larity in the quotations of manufacturers. In American and 
Egyptian yarns for home use buyers have purchased from hand 
to mouth, and there has been no disposition to anticipate future 
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requirements. Only occasional contracts have been reported in 
shipping yarns, most of the demand being for India. 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
Price, |- - = 
Aug. |Price,|Price,|Price |Price,|Price,. 
5, July | July| July| July| July 
1920. | 29; | -22. | 15. 8. Le 
d d d d 
Raw Cotton—Fully Mid. American ..per lb | 28°15 | 27:29 | 28°55 | 27°47 | 26 87 | 26°62 
— Sakellaridis Fully Good Fair 
Meyptianican. ap eecee toca ure nate per lb | 68°00 | 67°00 | 67°09 | 62:00 | 62°00 | 62°00: 
Yarns—352's-twist ..........es0e os per lb| 55 544 | 55 54 54 544 
E7TAO'S WOLGE onebas cece cesses Bein, pais perlb| 504] 50 50: 494 | 50 504 
— 60’s twist (Egyptian) ........perlb| 98 98 98 92 96 | 100 
Suediysera Ad) 8 Gi) 8 2 dhs la 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 86 6] 87 6| 88 6] 88 6) 89 6) 92 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 81 6| 81 6 81 6) 8L 6] 82 6) 85 O 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 48 6| 48 6| 49 (| 4S 0| 49 0] 49 O 
39-in. ditto, 373 yds, 16 by 15, 84.1bs ........ 42 0| 42 O 42 6] 42 6) 42 6| 42 & 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 

r Aug. = 
1630, | 1919. | 1918. |1917. | 1916. | 1915. 

d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 28°15 | 19°64 | 22°28 | 19°95 | 8°62) 5:46, 

— Sakellaridis Fully Good Fair 

IG Y Pulau, Pcae cereleaevsts set chews erate per lb { 68°00 | 31°00 | 30°19 | 30°75 | 11°40] 17:25: 
Varns=-52' SG wish wen... ce otratia «aorta. per lb{ 55 422 | 52 253 | 134 2 
= 40'S: WEL bs rec acasigaye o.ossteveus aeies perlb} 504; 412 | 52 25 133 Zé 
— 60’s twist (Egyptian) ........ per lb| 98 60 65 444 | 214 | 132 
Se dirs ais) diipSs= a lis ed tes da 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s| 86 661 O |63 3132 0/19 6 |14 7 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and40’s| 81 6/59 6 {61 3 |31 616 9|12 7 
38-in. ditto, 38 yds, 18 by 16,10 1bs...... .---|48 6/35 6 136 0 (18 6|10 6] 711 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 42 O31 0 |31 6/16 9|9 6}]610 


THE WOOL TRADE, 


Our Bradford correspondent, writing on Thursday, says :— 
There is a more cheerful feeling in trade circles, and although 
business is still being conducted on very restricted lines. there 
is rather more confidence, and a growing impression that prices 
have touched the lowest point. Some fair-weights of tops have 
been sold recently at current prices, and topmakers are looking for 
a revival in the course of a few weeks. It is thought that many 
spinners will soon be compelled to come into the market for tops, 
and quotations to-day are firmer than they have been for some 
weeks past. Spinners report more inquiry, and while some say 
that they do not get past this stage, others assert that they have 
booked some excellent orders in singles and twofolds during the 
past week. Quotations are very irregular, however, and every- 
thing depends on the position of the seller. The piece trade is 
slow, and new orders are few and far between. Wholesale fabric 
buyers are sounding the market, however, and there may be a re- 
vival at any time. Apparently everybody is waiting for the lowest: 
point to be reached. Judging from the recent inquiries, there 
will again be a run on botany fabrics, though prices, of course, 
will be on a much lower level than that ruling three months ago.. 
Apart from Downs and good halfbreds, English wools are almost 
entirely neglected. 


COLONIAL: WOOLS. 
(FROM A CORRESPONDENT.) 


There still continues to be a fair amount of rain over large 
areas in Australia, and what has fallen is bound to have benefited 
pastoral properties very greatly. I understand that the winter 
rains have enabled agriculturists to sow a big weight of seed, 
all of which is promising, and as shearing will now become 
general throughout the Commonwealth, the recent heavy rains 
cannot but have washed a good deal of surplus dust out of the 
tleeces, and so paved the way for good conditioned wool being 
shorn. Of course, this means a fairly light clip, and less bales 
on many stations, but if the wool yields 2 or 3 per cent. more on 
account of the fleeces being rid of surplus extraneous matter, it 
will mean no less clean wool in the aggregate for manufacturing 
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purposes. All accounts speak of a sensibly worse clip owing to 
deficiency in length and soundness, two very important character- 
istics which contribute largely to the market price of colonial 
wools. 

During recent weeks I have emphasised the big weight of 
colonial wool at present available which is tender, and I am 
afraid that selling brokers will have considerable difficulty in 
getting rid of this. Everybody knows that a weak stapled wool 
means increased loss in combing, the larger production of noils in- 
creasing the cost of the combed top. All topmakers state that the 
manipulation of wool into tops is costing to-day from 6d to 9d per 
lb. more in merinos compared with April, owing to the great 
fall which has taken place in the price of merino noils, while the 
cost of even crossbred tops has increased 3d to 4d, according to 
quality. This is a feature of the wool trade which buyers have to 
reckon with, and which will have to be got back presumably in 
a lower price being offered for wool at auctions.- Big stocks of 
noils exist in Bradford, so much so that some combers are stipu- 
lating for the removal of the noils when combed. Merino noils 
are selling at from 21d to 25d, according to the amount of vege- 
table matter there is in the noil, and the fall is indeed serious 
when good noils were selling at 58d last March. 

The written reply by the Parliamentary Secretary to the 
Ministry of Munitions, to questions addressed by the Labour 
Member for Spen Valley, is rather significant, particularly in 
view of the fact that the quantity of Government wool allocated 
between December 1st and June 30th last was no less than 77,786 
bales. Where has it gone? I am glad to see that the actual wool 
issued or sold amounts to 1,511,234 bales, but it is the allocation 
wools which surprise everyone. Everybody assumed that the 
wools allocated to spinners and manufacturers ceased long before 
last December, and surely no wools were allocated to users on 
the same basis of values as ruled during the middle of 1919. That 
practice has been a very sore spot in the minds of colonial growers, 
simply contributing large profits. to users when everyone could 
well afford to pay open market prices. I shall be greatly surprised 
if the Director of Raw Materials is not called upon to say where 
these 77,786 bales have been allocated, and the entire industry, in- 
cluding growers, has a right to know this. The day has gone 
by for the allocation of wools, unless it be to Continental countries 
in crossbreds at Government limits, and the sooner Central 
European buyers can be induced to come to London and bid 
publicity, the ‘better it will be for the entire wool textile industry. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Markets opened quietly after the holiday with little inclination 
to resume business. Inasmuch as there would appear to be 
adequate supplies of seed to meet future requirements, crushers 
are not eager to increase their holdings of linseed at present prices 
in view of the demand for the oil product. During July a fair 
trade was done in linseed oil for home consumption and export. 
Prices did not fluctuate very widely, and, as a matter of fact, 
closed for spot and near at exactly the same level as at the end 
of June. Speculation has to a large extent been eliminated, and 
prices may now be said to be governed by the ordinary law of 
supply and demand. Regarding the outlook for seed, Argentina, 
with a bumper crop estimated at round a million tons, had from 
_January 1st to the third week in July shipped 385,000 tons to 
North America, 123,100 tons to the United Kingdom, and 108,000 
tons to the Continent—in all, 617,100 tons, leaving a substantial 
balance for the United States to draw upon until their own new 
crop is harvested. From India only 60,000 tons have been shipped 
so far to the U.K. and 16,500 tons to the Continent, and, as the 
new crop is reported to provide up to 300,000 tons for export, it 
may be expected that much of this will ultimately find its way 
into our mills, being preferred to the Plate variety on account of 
its greater oil content. 

Just before the holiday there was a revival in both cottonseed 
and cotton oil. Egyptian f.a.q., in the absence of offers, advanced 
#2 10s per ton, and Bombay appreciated in sympathy. Crude 
«cotton oil was quoted £5, and edible refined £8 per ton dearer at 
Hull, and the demand reported satisfactory. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Hides are finding their intrinsic value now that control is lifted, 
and at Thursday’s Bermondsey auctions best ox realised 114d-12}d, 
and seconds 9%4d-9%d, a very substantial fall on recent prices. 
Cows only brought 7d-9}d, and heavy calf 73d-9$d, whilst lights 
were 13%4d-174d. There has been little doing in foreign hides 
this week, owing to the holidays, but sales were reported to have 
been done before closing down in River Plates at 143d-16d, ac- 
cording to class and quality. The American market is cabled as 
dull, with best packers selling round about 28 cents, and dry 
hides selling very badly. 

As far as trading in leather is concerned, there is nothing to 
report this week; merchants opened up toward the middle of the 
week, but found few orders in their letter-boxes except for a few 
filling up lines from retailers and repairers. Good sole leather 
remains high in price, but there is a quantity of low-grade sole 
-on the market for which a low price would be taken. In upper 
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leather business is stagnant, and tanners are getting anxious over 
the stock of dear leather they are accumulating. 

In all the shoe centres factories have been closed down for the 
week owing to the large stocks on hand. Little is expected in the 
way of clearance until September, and most manufacturers re- 
gard export trade as impossible whilst exchange is so much 
against traders on the Continent. 


OVERSEAS PRODUCE MARKETS. 


: Mincing Lane, Friday, August 6. 

There was a fair trade in some markets since business was resumed 
after the holidays, and prices moved upward in face of reserved 
offers from producing countries at dearer prices and a scarcity of 
second-hand sellers. Jute can safely be placed in this category, as, 
apart from any speculative influence, demand from spinners, both 
home and the near continent, marked a decided increase. This 
resulted in fair clearances on spot and also parcels close at hand. New 
crop received much better patronage, and rates here also responded. 
Trouble in the Philippines caused sellers in the London market to 
adopt reserved measures, and a firmer tone ensued. Copra and 
kernels, together with all other margarine-making commodities, took 
a sharp upward turn, and though attended by some slight irregu- 
larity, are both much higher on the week. The dominating factor for 
the upward move would appear to be the discounting of stringency in 
butter supplies in the near future and anticipated increased demand 
for the substitute. 

SUGAR.—Market unchanged for vouchers, with fair allotments 
made. Free manufacturing parcels again dull and dragging, and the 
limited sales effected include crystallised West India at 127s to 130s; 
American granulated, 143s; white Mauritius, 141s; and ditto Java, 
142s. Glucose quiet at 60s for liquid, on the spot. American syrup 
and also honey meet with but retail support. 

COFFEE.—A steady demand continued for the finer home-trade 
qualities, and which realised full prices. Export kinds firm, but 
quiet. The terminal market keeps quiet, but rates improved slightly. 

COCOA.—Market shows no improvement, and general situation is 
quite nominal. 

TEA.— Market quiet, awaiting the resumption of public sales. 

RICE in steady support, at recent prices. Rangoon bran slow. _ 

SPICE.—Pepper in steady demand and market firmer, closing 
quietly. Fair black Singapore, spot, sold, 6d to 64d; ditto, August- 
October steamer, 63d to 64d; Aleppy, spot, 7d to 73d; Tellicherry, 
72d; white Singapore, spot, 113d to 113d; Muntok, 1s 03d to 1s ofd. 
Cloves dearer, and Zanzibar, spot, sold up to 1s 7d. Pimento, spot, 
4d. Tapioca firmer. Fair flake, spot, sold, 24d per lb; ditto, 
August-October steamer, 24s; fair Penang seed, spot, 25s; August- 
October, 25s; small sago, spot, 33s to 36s, as to sample; sago flour, 
August-October, sold, 23s. Farina, August-October, 30s to 30s 6d; 
desiccated coconut spot, fine, cut, sold, 67s 6d, and medium, 8os. 
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JUTE altogether firmer, with reserved offers and a fair demand for 
both old and newcrop. Native first marks assortment, approved lots, 
new crop, actuals, August-September, {49 to £51. Hessians steady, 
and ro-oz, spot, sold, 49s 9d. Twills dull, unaltered. 

HEMP.—Manila firmer on the week on higher cables from the other 
side and also America. J grade, August-October, sold, £64 to 
£64 10s; K ditto, £54; and L, £53. New Zealand dull at late rates. 

SHELLAC rather unsettled. Fair T.N. standard, spot, sold, 675s ; 
August, 630s; and October delivery, 555s to 575s and 580s. 

COPRA.—Market dearer, with few sellers. F.M.S. Straits, August- 
October and September-November, London, sold, £52 to £54 5s; 
Ceylon ditto, at £52 15s to £54 108 and F.M. Straits, August- 
October, Marseilles, at £51 10s to £53 5s. Palm kernels stronger, 
but slightly irregular. Most positions sold, £36 ros, £35 15s and £37. 

MENTHOL dearer. Kobayashi-Suzuki, spot, sold, 35s. _Pepper- 
mint oil, ditto, 8s 9d ; aniseed, 4s, and slab camphor, 6s 9d per lb. 
Japan wax, spot, sold, 110s per cwt. 

EGG PRODUCTS firm. Liquid yolk, new season's spot, sold, gos ; 


cwt. Dried yolk, spot, 1od; native dried whole egg, spot, Is; spray, 
1s rod; albumen, spot, sold, 4s 6d ; and August-October, 4s 7d per Ib. 
RUBBER market steadier on the week, with a fair inquiry. Planta- 
tion crepe, spot, sold up to 1s 1ofd; August, 1s 1o}d; October- 
December, 1s 11#d to 1s 113d; January-June, 2s 1d to 2s 2d. Sheet, 
spot, sold, 1s 84d to 1s 9d; October-December, ts rod to Is 11d. 
METALS.—Tin, at the renewal of business last Tuesday, was a 
firmer market, and developed increased, strength by the middle of the 
week, on active buying, cash fluctuating to £275 5s, andthree months’ 
to £280. The demand was well sustained at Thursday’s market, while 
prices were again carried up rapidly, cash being done at £277 to £284, 
September to £285 10s, and three months’ at £282 to £289. After 
opening stronger on Friday, a set-back attended values on realisa- 
tions, cash being registered at £286 to £283, September dates at £288 
to £285 10s, and three months’ £290 to £288. English ingots £282 to 
£283: Copper: The standard market commenced rather steadier, 
while better supported during the middle of the week, cash being 
registered at {94 to £94 15s; September dates at f95 to £95 10s; 
and three months’ {96 10s to £97 5s. The tendency was irregular 
and rather easier on Thursday, with dealings confined chiefly to three 
months’ at £96 tos to £96 15s, down to £95 15s, and finally at £06 5s. 
At Friday’s session, the market was rather less firmer, with less doing, 
August date being sold at £94, and three months’ at {96 to £096 15s. 
Lead irregular, closing at £37 5s to £37 Ios. Spelter dearer, while offici- 
ally fixed at £42 5s to £43 10s. Antimony: Regulus, English, ordinary 
to best, £60 to £63. Aluminium: Home trade, £165; export, £185. 
Wire bars, £113 to £116. 
OILS.—Linseed firmer. 
tember-December, 76s 6d. 


Spot, net, naked, 79s; August, 78s; Sep- 
Rape firmer. Crude, spot, 75s; refined, 


Crude Egyptian, 65s; Bombay, 55s; refined’ 
China wood firm. Hankow, spot (barrels), sold, 105s; 
July-August, roos ; and Hong Kong, spot, 102s. Palm kernel dearer. 
Crushed, spot, 77s; extracted, 76s. Palm firm. Softs, July-August, 
61s; Lagos, 63s. Coconut dearer. Ceylon, spot, sold 86s; August- 
October, 84s; Cochin, ditto, 92s. Soya firm. Oriental, afloat and 
July-August, 69s; deodorised, 90s. Japan fish firmer. July-August 
(cases), 45s. Cod liver steady. English, spot, sold, 50s. Ground’ 
nut quiet. English crushed, naked, spot, 76s; deodorised (barrels), 
95s. Turpentine irregular. American, spot, 160s ; August, 154s 6d ; 
September-December, 143s 9d. Rosinslow. American, grade B, 45s; 
F, 568; G, 56s; K, 57s; M, 57s 6d; WW, 509s; French, F/G, 53s. 
H, 538s; WW, 54s; extra pale, 55s. Petroleum steady, quiet ; 
American, spot, 2s 13d ; and water white, 2s 2$d per gallon. 
OILSEEDS.—Linseed market firmer. Calcutta, afloat, sold, £38; 
August-September, sold, £38; Bombay, July-August, quoted, £39: 
Plate afloat, Hull, sold, £34 5s; August-September, £34 5s. Rape- 
seed dearer. Toria, August-September, Hull, sellers, £33; real bold 
Ferozopore, £32; brown Cawnpore, £30 Ios. Cottonseed firm. 
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LONDON, Frinpay. DRUGS— s d_s d | INDIA RUBBER—lb—s d s d | PROVISIONS— sic a) se a 8 3 @ 
COCOA-—duty44d pbs ds a | Aloes,fineE.T.,p.cwtl5G 0186 0 | Para, fine, hard, spot 110 0 0 Butter—per cwt. SPICES— Pepper, per lb— ¢ 
Trinidad, percwt. ..100 0110 0 Cape, good to fine.. 75 0 85 0 | Plantationcrepe .... 110k 0 0 Trish creamery ....380 04°0 0 Singapore,fairWhite 0 21% 0 0 
Granada .. .. .... 90 01¢6 0 | Balsam Peru ..perlb 23 0 24 0 Do factory ...... 31) 0 340 0 Black Singapore .. 0 64 0 6 
Ceylon, plantation ..132 9170 0 Oaplyiinss oems icacis ae 4 3 5 6 | INDIGO—per lb—_ Australian \. 3.0. «0s 266 0 White Siam ...... 0114 0 0 
Guayaquil .......... 140 6160 9 | Camphor— Bengal, good red vio- Argentine ........ Pimento 04 06 
Bahia, finest ........ 105 O11C 0 Japan, refined .... 6 9 7 0 let to fine ....... 13. 0 16 6 | Bacon, sngd.—Irish..286 9 0 0 ace Dei AS pe gs 

Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio. togood 11 0 12 6 Danish- oe tees. 2044 0 9 oO | Cinnamon—Ist sort.. 110 0 0 

COFFEE—42/ per cwt. Cantharides....perlb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian .......:.- 200 0 0 0 © and ............ 19 06 

E.India fineord gd.rrd130 0150 0 | Castor-oil ........cwt 85 0 95 0 Madras, dry leaf, good 5 0 6 0 American .......... 180 6 202 0 WO" Sr Tes. c ee A 8) 0.0 
Do good to fine. ..154 0163 9 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish .! nom Do 4th ..........0 eG) Ore 

Costa Rica,ord.tomidi25 3142 0 seconds ..per cwt 7/10/C 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian .. 216 0 0 0 Chips ..........+.4 0 44 0 0 

A Good to fine... lf 0155 0 : pee drops . 0 eG ° Low to mid........ 408 720 en Sirsa 99 6 216 0 Cassia Lignea........ 65) Cle 0 
entral American, gd. #8 |§ _ | specacuanha ........ fis ard—Irish bladders,158 0 166 0 Cloves— ibar.... 

ord. tomid ......12) 0140 0 | Jalap...... peseeese eee ie Ore een oe American boxes,561b158 6 0 0 Denke an eee ae Ghee 
Mid. to fine... 0... 145 0150 0 | Musk pod, China ..0z135 0 0 0 t Petersburg, layer 145 0 Pork— per 8 lbs ...... 10 0 16 0 ‘ Rie ee 

Columbian, ordinary. 95 0100 0 | Oil, Cassia ....perlb 7 9 8 0 | Manila, fair, afloat.. | 63 0 Beef—Frozen, per8tb 6 8 9 0 Me a ee 
ais plied alow Geille 0 ton 0. |) ATISOO aie. cy 2: 40 0 0 | N. Zealand, spot,high fair 55 0 Bootely oc ss dese «« 12 8 14 0 pia a 160 0165 a 
Do mid. to fine ....136 0145 0 Peppermint, H.G.H. 65 0 0 0 | yomp_ : Cheese-ewt—COanadianl52 0160 0 osmall rough .. 60 6 65 Q 

Bhbrb.,China,frtofn 9 0 10 0 | JUTE | s 8 | ~ Gonda, per'lb...... 1 54 00 Do washed ...... 85 0 95 0 

CHEMICALS— DYE STUFFS, &e.— Mug /Bept actuals 60 0 0 0 | ne Cheddars '<.1172 O'1s2 ¢ | Sabla cc 170 0210 0 

Acid, citric ....perIb 4 9 410 Galls, China..per ewtl50 0 0 0 7 : ss Gheshire: .ois.5<es- 172 0182 0 .* 10 0 
Ls gee coupe 0 2 0 4 | Turmeric, Bengal nom LEATHER—per Ib— s ds d | _Dutch.... ......... nom Mace. sefuay>as-Derib, L 1° ne 
Oxalic, net ........ 211 3 0 | Madras, finger ...... 35 0 40 0 Sole Bends 6/10!b.. 3 0 4 2 | Hags, per 120—- Nutmegs, goodto fine 1 1 1 3 
Tartaric. English .. 3 2 3 3 | Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 5 4 4 6 MQLISH eS cletae oetois's 42 0 43 0 Small tomedium.. 0 9 1 6 
BTOPGION 1. .5-.c500< ae 3 | Cutch, ord. to fair.... 62 6 70 0 Do do 12/4,,.. 3 6 4 8 TISD sos eseeeeeeees 40 0 41 6 Chillies=- per ewt 130 0140 G 

Alum, lump ..per ton £26/0/0 28/0/0 | DYEWOODS— £3 Do do 14/16,,.. 3 4 4 4 | FLOUR—280 Ibs— i a 
Do ground ........ £27/0/0 29/0/60 | Brazil........ perton 18 0 Do do i7lIb&up 3 2 4 2 GR. ex mill... 2.2.6 63 6 0 0 TALLOW- per cwt. 

Ammonia, carb.,p.lb 0 74 0 8 Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 RICE t. cif Good mutton ...... 68 0 0 0 
Muriate, White.ton 75 0 80 0 | Ouba........00000 20 0 Shidrsfm DS Hides 14 1 8 | “RRND oT eee 6 0 0 0 
Sulphate .......... 2 0 22 0 | Lima Wood.....2.. 18 0 Dein WS -douded Seeaen . | parson NY Be oe 

Arsenic, lump.per ton]30 0140 0 Logweod, Campeachy 21 0 BelliesfmDS do 011 1 2 roken la.......... 370 60 (0 TAPIOCA-—per Ib— 

Powder ....perton 72 0 74 0 onduras ........ 21 (0 Do. WS do. 1.4518 ROSIN-— per ton— E. I. Flake, fair, spot 0 20 3% 

Ashes, pot:...per cwt245 0 250 0 AR iY tc aye a ei 21 0 Dressing Hides.... 3 0 3 6 Americanie... 2... - 45/0/0 59/0/0 POSTE Bee inne per cwt 26 0 35 0 
Pearl do do .. nom Red Sanders ........ 12 0 Ro. Eng. Oalf,20/30lb 8 0 10 0 Frenchinns cesses 53/0/0 55/0/0 Pr 

Bleaching pwdr, p.tn. 34/0/0 36/0/0 | Sapang Ceylon ...... 30 0 Australian Sides .. 2 0 2 6 | SAGO—Pearl,percwt 32 6 35 0 TEA—duty 10d, British, 

Borax, crystals ..cwt 66 0 51 0 | wLAxX—spot—cif, £ 8 & 8 Sago fiour.... 21 0 22 0 foreign 1s per lb— 

Do powder ........ 51 0 § 0 | Riga ZK Pp "380 0385 0 | METALS-B. Copper £ s £ 8 mr singe ROP I nay” Indian and Ceylon— s d sd 

Cream Tartar— Parnadiil rane eae 0 335 0 Best selected ...... 108 6169 6 | SHELLAC—perewt—s d sa Broken & Fannings 0 64.1 4 
33% powder .....-- 285 0290 0 Siinete UIA Medinmm anor Sheets (strong) ....165 0 0 O | Orange, first marks 950 0 0O 0 Fine to finest...... 1 4 2 0 

Calomel perlb 6 3 6 4 Standard .......... 9410 94 15 Second, fairto fine 810 0 C 6 Broken Mekoes—Com. 

Iodine, dry ..peroz 10 1 1 | FRUIT—New s d s ad | Lead—Eng, Pig p. ton39/10/0 0/0/0 TN Orange........ 675" 0: 0. 0 tominestin<ccen sew Os. “ie 

Nitrate of Soda, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 37/5/0 37/10/0 | Garnet, Lac,AC,blky 570 0580 0 Pekoe Souchong .... 0 54 1 03 

Potash— Do d-cases 0 0 O 0 alae G.0.B. ......42/5/0 43/10/0 | Button—Pure...... 900 0 O 0 Pekoes—Comtofinest 0 ef 1 44 
Chlorate, net ...... T2Our les Do Malagacases 00 0 0 in—English ingots 282 0 283 0 Blocky (TN)...... 660 0 0 0 
Prussiate.......... Diez. 29) f Do Naples,boxes 30 9 45 0 Do do_ bars....283 0 284 0 | SILK—per lb. TIMBER—Timber & Hewn Wood. 

Do Foreign ...... 20 2 3 | Lemons, Naples,cases 0 0 0 0 Standard, cash ....283 10 28¢ 0 | China—Blue Elephant30 0 31 0 | Pitch Pine Timber .. nom 
Sulphate ...per ton 40 0 50 0 Do  —__—Cboxes 14 «0 30 0 ; Canton 2% 0 30 0 Canada yel. pine large nom 

Sal-Acetos ....perlb 20 2 1 Do Sicilian boxes 10 6 15 0 | OILS—Fish, perton—£ s € 8 | Mussah 11222222000! 140 16 0 

8al-Ammoniac,pr.cwti05 0110 0 Do Malaga cases 0 0 0 0 Seal, pale.......... 110 CG ll2 ¢ Re-recled .......... 0 0 0 9 | TOBACCO— 

SodaBicarb.,per ton £15/0/0 17/0,0 Do boxes 0 0 0 0 | Seed, Linseed, per ton FApOM i... reigeedoec ce RUN 30 Duty 8/2—10/44 per Ib. 

Crystals, ex ship. p.tn£10/0/0 15/0/0 | HIDES—Wetsalted— net, naked ...... 79 0 Italn.—Raw, fr.Milan 45 0 650 0 | Virginia leaf— a di aid 

alls yf 2cveF aceeh oe 24/0/0 26/0/0 Australian....perlb 012 013 Rape, deodoxised .. 80 0 ; Common to fine.... 16 2 6 
Caustic ........ Hea 43/0/0 45/0/0 West Indian ...... 012 014 Crude ............ 75 0- SHELLS—M.-o'-P. per cwt— Strips, Jy adnaw. ere 20 30 
Sugar of le’d white ton 0/0/0 _0/0/0 Gare yee a, 014 015 | Cotton-seed, crude . 95 2 65 0 Manila, bold ......£11/0/0 15/0/0 Kentucky leaf— 

oreign white...... £50 0 95 0 ishon 72. ccseses 017 0174 Deodorised ..... .. bs 0 Macassar ... +++ 19/0/0 20/0/0 Common to fine.... 10 1 6 

Suiphate Quinine— Oporto | sod-2e55 03 016 0 16 | Cocoa-nut, crude 0 Sydney ..........-.11/0/0 19/0/0 Hiring tec. wees. Lis ug 
English Brands.... _ nom Dry & Drysalted Cape C 6 019 Refined . - Australian ....11/10/0 19/0/0 Ohinaivcr. set deccaxs 1 6° 26 
Foreign do :... 4 8 410 | Madagascar........ 09 012 | Palm...... steee . o-| . Bombay «...-.++++2- 5/10/0 6/100 | Borneo and Sumatra 1 0 7 0 

SulphateCopper, p.tn. 41/0/0 43/0/0 Central American.. 010 02) | Lard, American......150 0155 0 | SUGAR—per cwt duty 5s 8d, §8 | Seedleaf. 16 40:6 

Zine, cut_....... - nom Buffaloes,Singapore.. 010 014 ‘ sdsd percent. polarisation. s d Havanna eG <OuG 

Sulphur Flour .. Penang . .. 010 016 | Petrolm. Oil,per 8tbs 2 1% 0 O | Brit. W. India, syrups 95 9 Greek .... 010 10 

io Roll....... Serie 012 015 | _Water-White ...... 2 23 0 0 Crystallised ........ 112 0 East Indian 1-0 2 6 
Vermillion, Chinese MarketHides, London | Oil Cakes, Lnsd., Eng. | JAVA, SPOb...oceseaba nom Cigars,duty 15/7perib 2 0 up 

IGHIBIb oes san 5 cece Best vy. ox Shelter 9 314 00 0 ton Paap ce 10 1915 Hapnap-—-London-= “a Soeerran Per cord 

7 0 ligh i) 2 0 12% il Seeds- Linseea— ellow Orystals.... , p. cw 
a Rtg a he te r 2nd ox, heavy..... Oe SE. MOG La Plata .... Aug./Sept. £34 5 Qubests2;. «meee 116 0 
Pegion ; 54 10 Do. light «5-0 Of 0° Bombay, p.tn,Aug./Sept. £39 0 Orushed sido. chit 112 0 WOOL—Oolonial, per lb— 

EMS Singapore ...... 545 eg fay Serie: onc : 3 g 8 Calcutta, p.tn,Aug./Sept. £58 0 Graameree nbosas 112 0 Aratralian scoured oes 

sess n 0! see sere rystals, white .... nom erino, superior 0 

FM Straits .......... 53 16 PICO ee eae 0 94 0 i PORTLAND CEMENT— White DIOCES ...0-6 112 0 Merino, greasy .... 2 6 5 0 

COCHINEAL=perlb 2 0 3 6 PILCRN 10) era vee ciate 0 7¢ 015 Best, pertondelvd. 46 0 60 0 Other than white .. 95 9 Finc Crossbred.,.. 5 0 4 6 


250 THE ECONOMIST. 


[August 7, 1920 


VOCE UCC eo eo eee 
CUCU ee 
TULLE EEL eC Coc 


N_ providing security against the 

desperate assaults of the scientific 

safe-breaker and the intense heat 
of a great fire, the wise man prepares 
for the worst, providing a degree of 
security which will meet every need. 


Such protection is afforded by THE 
CHATWOOD SAFE~—a triumph of steel 
and ingenuity—which from the year 1858 
until the present day has afforded an 
impregnable stronghold to Bankers, Jewellers 
and Security Corporations throughout the 
world. 


THE CHATWOOD SAFE BOOK 


=] containing over 40 pages and numerous 
illustrations describing in detail thevarious 
models—gratis and post free upon request. 


‘(USRRSRRE EU CERDRASTIRRRANOS TAL ABER GE GRBER LARCH SE SERN RAR BC EOSERE CCR RBA CER RACHAGHERCRBENSt SOR Gaenaese 
{OIPERSSTESRG PR AEREAISD ERG AACR EERE RS CORE SERN RSE OR GRAN ASC RRS R AER EG CRG ECROCERC SEAR MORRO Se SO RGeees 
a 


sunesemt THE CHATWOOD SAFE C9 LIMITED mnt 


BANKERS’ ENGINEERS eeranntn 
Head Offices and Works: BOLTON. eae 


Branches: ENGLAND 
(URDRRREE Litt yyy 
tauas LONDON. MANCHESTER GLASGOW EERE 
(SUBSSR2EE58) ERGERTRERRRRRRRRERR RARE SASCOe! CRERRAEEREB 


(RRBESRREER LET | 
GEANRERTRESERSE ARGUED ECPRSERELERRE BOSSE SAO RSE RNG TSERDEP< AER RIBEACUSE REESE SRESERECRSLOREPSRRSEES 


| N ational Bank of Commerce 


m New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
ané@ industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKRY, Regresentative, 
17, Sherborne Lane, King William Street, 
London, E, C. 4 


A SHIPBUILDING SHARE ISSUE. 


HAWTHORNS & CO., Ltd. 


OF LEITH. 
CAPITAL : : 


divided into 


250,000 Ordinary Shares of £1 each, of which 110,000 
have been issued. 
APPLICATIONS ARE INVITED FOR 


140,000 Ordinary Shares of £1 each, at par. 


£250,000 


The Company’s engine works and buildizg berths are 
situated at Leith, Edinburgh. 

The Company’s assets, including the proceeds of the 
present issue, exceed its liabilities by £348,626, and are 
considerably undervalued in comparison with current 
replacement cost. 

The average net profits (after allowing for Excess 
Profits Duty) for the past three years have shown over 
20% p.a. available for dividend and reserve and have been 
on an upward grade. 

For 1919 a dividend has been declared at the rate of 
20% and £10,000 carried forward. 

The Company has assured the supply of all the steel 
required to maintain its maximum output. The business is 
rapidly expanding, and it is for the purposes of such 
expansion and consequent re-equipment, which have 
hitherto been largely paid for out of profits, that new capital 
is required. 


SECRETARY AND REGISTERED OFFICES— 


GEORGE JOHNSTONE, 210, Gt. Junction-street, Leith. 
Branch Offices :— 
17-19, Cozkspur-street, London, S.W.1, 
69, Buchanan-street, Glasgow, 
28, Water-street, Liverpool, 
from any of which addresses prospectuses and forms of applica- 
tion for shares may be obtained. 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FPREDRIKSS TAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and Reserves: 
about £1,300,000. 


London Bankers :—The British Bank of Northern Commerce, Limited , 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’s’ 
Bank, Limited; London Joint City & Midland Bank, Limited. 


ee 
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London Egyptian f.a.q. 
Bombay, spot, old, Hull, sold, £12; ditto, new, £13 5s; August- 
Castor seed inactive. 
£28. Gingelly firmer, quiet. 


September, £13 5s. 
Hull, sellers, 
Continent, sellers, £42. 


cated, June-July, £35 per ton. 

TALLOW.—Messrs Colchesters and Woolner write on August 4th | 
as follows:—The tallow market continued active during the week, | 
with prices continually advancing. 
important quantity obtainable on the spot, and next week’s auctions 
are awaited with interest. 
returned by the wharves, amounted to 25,050 packages, being a 
decrease during the month of 1,939 packages. 
Australian mutton: Fine, 70s; good to fair, 68s to 62s; dull to dark, 


60s to 56s; hard} 68s. 


to 63s; dull to dark, 58s to 56s; sweet, 75s. 
Australasia: Mutton, fair coloured, 48 degs, none; and mixed, 434, 
The market letter is unchanged. Town tallow, 
Rough fat per 8 Ibs, 44d to 1s ofd; melted stuff, 


c.i.f., London, 63s. 
59s per cwt. 


, spot, £16 15s; August-September, £17; | 
Bombay, July-August, 
Chinese, July-August, to 


Groundnuts slow. Chinese, dry decorti- 


There is not at the moment any 


The stock in Tondon on July 31st, as 
Quotations are :— 


Australian beef: Fine, 70s; good to fair, 56s 
Present shipment from 


251 


428 per cwt. Quotations are:—Town: 54s net cash, naked, ex works. 
Country: Frail casks, 55s; home melted, shipping casks, net f.o.b., 


good coloured, none; fair to dull, 56s to 53s. 


none; pale, 56s; benzine, 50s ; melted stuff, sos, f.o.b. 


British Beasts, per stone of 8 lbs to sink the offal. 


METROPOLITAN CATTLE.—Avcust 5. 


Bone fat: White, 


Sheep, per lb, 


s da s d s d s d 
Beasts—Herefords.... 12 6 to13 2 Sheep—Downs........ b . 5. to 2570 
Shorthorns ........ 126 1g 0 Longwools ........ 1 4 8 
DOVONG « & scien ere casas 13) .0 Uk P- CYrORsDIed % jazies «a 1le6 110 
NOrolkies.ccecss shes v7 dies DCOUKBHOS cats ssiec cae 110 i 
Scottishy . iis. as om Lamb—Downs.......- 2 0 2 3 
EPishts <ctaasancatale AL 8 12°10 
Fat Cows... sc0scs< 10 6 ae 
Heavy Bulls ........ An $0 
LONDON POTATO MARKETS,—Avcwust 5. 
Per Cwt. Per Cwt. 
sd. sed s da s d 
PSO TUB ie atpy veiw ovaco sioiaveraie 10, 0 tol lt (0 | Eaincolnse cudesseseace 9 Oto ll O 
HISSOK” cecitite visia's site's 10 0 TOF le) Bincklandsy . is. ccsss 8 6 10 0 


“The Sist 


Wpppovivreesiene rye! 


IN THREE 


White Label 


10: 


per oz. 


WHITELAW’S TELEGRAPH CODES 
INDEX AND TERMINALS. 


WITH 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 


er of Litera 
Prof. SirWalter Raleigh in the Times | 


‘No woman should marrys« 
aman who does not smoke 


ROBERT LOUIS STEVENSON 


PLAYER'S | 
Navi Mixture 


“Pipe Perfect” 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd. 


28 SORE Sis 


uré-Tobacco” 


~ 


7 | the Bank of Montreal, 
# | London, B,C.2, 
7 | examination. 


Bank. 


THE ALGOMA EASTERN RAILWAY 
COMPANY. 


FIVE PER CENT. FIRST MORTGAGE 
50-YEAR GOLD BONDS. 


| The Algoma Railway Company announces that 
the COUPONS falling due 1st September, 1920, on 
the above-mentioned Bonds may be PRESENTED 
on and after the 16th August, 1920, between the 
hours of 10 and 2 o’clock (Saturdays excepted) at 
47 Threadneedle street, 
Three clear days are required for 


Lists may be obtained on application at the 


FOR SALE BY AUCT 


by the Committee of London Wool Br 


on behalf of the Director-General 
Materials, 
on WEDNESDAY, 18th AUGUST, 1920, 


at the 


ION 
okers, 
of Raw 


at 1 p.m, 


METROPOLE HALL, WEST STREET, HULL, 


On Show from Tuesday, 17th August, 
of sale, at the ALBERT DOCK, HULL. 


and at the Warehouse. 


about 8,700 bales AUSTRALIAN WOOL. 


till time 


_ Catalogues to be obtained on and after Monday, 
i6th August, from the Office of the Committee of 
London Wool Brokers, 11 Charlotte street, Hull, 


CITY OF REGINA. 


For the purpose of 


8rd August, «1920. 


CITY OF SASKATOON, 


FOUR-AND-A-HALF PER CENT. CONSOLI- 
DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 


preparing 


1941-61, 


the Interest 
Warrants due Ist October 1920, the BALANCES 
will be STRUCK on the evening 
September, 1920, after which date the Stocks will 
be transferred ex-dividend.—For Bank of Montreal, 
G. C. CASSELS, Manager, 
No. 47 Threadneedle street, E.C.2, 


of the Ist 


FIVE PER CENT. DEBENTURE LOAN. 
The City of Regina announces that the COUPONS 


falling due 1st September, 1920, on the above- 


Lists may be obtained on application at 


may be 


STRENGTHS 


quired for examination. 


Mild and Medium application at the Bank, 


DOMINION IRON AND STEEL 
COMPANY, LIMITED. 


FIVE PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 


The Dominion Iron and Steel Company, Limited, 
announces that the COUPONS 
September, 1920, on the above-mentioned Bonds, 
PRESENTED on 
August, 1920, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of Montreal, 47 
Threadneedle street, E.C.2. Three clear days re- 
Lists may be obtained on 


and after 


1/- 


per 62. 


} 
i| Bank of Montreal, 


3rd August, 1920. 


Lists on Application. 


DOMINION OF CANADA. 


FOUR PER CENT. REGISTERED STOCK, 
1940-60, and TWO-AND-A-HALF PER 
INSCRIBED STOCK, 


For the purpose of preparing the Interest Warrants 
due 1st October, 1920, on the ab 
the BALANCES will be STRUCK on the evening 
| of the lst September, 1929, after which date the 
Stocks will be transferred ex-dividend.—For the 
Financial Agents of 
Government of the Dominion of Canada, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2, 


39, LOMBARD STREET, LONDON, E.C.3. 


By LEONARD J. REID, 


Crown 8vo. 6/6 net. 


falling due Ist 


LONGMANS, GREEN & 


39, Paternoster Row. 


the 16th 


CENT. 


bove-mentioned Loans, 


the 


of a Tariff, should be read 


mentioned Debentures may be PRESENTED on 
and after the 16th August, 1920, between the hours 
of 10 and 2 o’clock (Saturdays excepted), at the 
Bank of Montreal, 47 Threadneedle street, E.C.2. 
Three clear days required for examination. 


the Bank. 


The Great Alternative 


Saner Politics or Revolution. 


M.A. 


CcO., 


THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 
of recent articles from The Hconomist, 
on Imperial Preference and the Danger 


by all 


who are interested in preventing the 


threatened revolution of our Fiscal 
System. 
PRICE 4d. POST FREE 5d. 


Published by The Economist, 


3, Arundel Street, Strand, W.C.2. 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Menufacturers, and Retailers 
of Food Products in the World. 
Head Office: CITY ROAD, LONDON, E.C.1. 
Branches and Agencies throughout the United Kingdom. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
only will also be supplied, £3 7s. 6d. net: 


By his Sister-in-Law (Mrs, RussELL BARRINGTON). 
other Illustrations, (In the Original Binding), 8vo. 12s. 6d net, 


EDITED BY Mrs. RUSSELL BARRINGTON 


£3 15s, net. 


** The Life of Walter Bagehot 


The WORKS and LIFE of WALTER BAGEHOT 


The '* Works 
Prospectus sent on application 


With portraits and 


(1914). 


LONGMANS GREEN & CO., 30, Paternoster Row, London E.C. 
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SHEFFIELD STEEL PRODUCTS, 


LIMITED. 


DIRECTORS. 


ALWYN H. WILD. Chairman and Managing Director. 
RICHARD E. SKIPWITH. 


JOHN T. WOOD. 


Sir J. HENDERSON STEWART, Bart., Deputy Chairman. 


JOHN H. BARKER. ISAAC HEMMINGS. 


SECRETARY AND REGISTERED OFFICES. 
E. R. EYRE, 14-16 Cockspur street, Pall Mall, London, S.W.1. 


AUDITORS. 
WILLIAM WING AND SON, F C.A., Stirling Chambers, Campo Ine, Sheffield. 


INTERIM REPORT OF DIRECTORS for Half-year ended 30th June, 1920. 


The Directors feel that a further report of events affecting the 
Company, of progress during the half-year just ended, and of 
prospects for the future, will be welcomed by Members. 

The Company has suffered a loss by the lamented death of Mr 
N. Herbert Smith, who rendered important and valuable services to 
the Company. 


Mr E. H. Cuthbertson has felt it necessary, by reason of his 
enforced absence from England during the greater part of the 
next twelve months, to tender his resignation, which has been 
accepted with regret. 

Mr Isaac Hemmings, who has an extensive knowledge of the 
Steel Trade, has been co-opted to fill one of the vacant seats on 
the Board. Mr Hemmings’ experience as organiser with some of 
the largest business undertakings in Great Britain will be very 
valuable to the Company in the intensive development of the 
selling side of the business. The other seat on the Board for the 
time being remains vacant, but wili, it is expected, shortly be 
filled by the election of a gentleman of high standing in the 
Steel Trade 

Great strides are being made with the constructional and other 
work in connection with the Steel Furnaces and Rolhng Mills at 
Templeborough. The anticipated output of Siemens, Electric and 
Crucible Steels will be considerably in excess of the immediate 
requirements of the Company. Working arrangements have already 
been made with important interests for the disposal of the whole 
of the surplus, as and when available, on terms which should 
prove highly remunerative to the Company as well as satisfactory 
to customers. 

Work on the new Gas Plant is also proceeding in a manner 
which meets with entire approval. 

As the ultimate consumption of Gas by the furnaces and works 
at Templeborough as at present projected will be approximately 
300,000,000 Cubic feet per year, and the makers of the plant 
guarantee the cost of manufacture to be at the rate of 10d per 1,000 
cubic feet, whereas the present cost of gas to the Company is 
about 3s 10'%4d per 1,000 cubic feet, the enormous saving resulting 
from making its own gas will be readily appreciated. 

The new Stamp Shop, which will hold between 300 and 400 
Stamps and Presses of the most modern type for the production 
of Stampings and Blanks for the many distinct and diversified 
classes of the Company’s manufactures, will, it is expected, be in 
full operation in a few months. 

From rg1s to the Armistice Templeborough, with its thousands 
of lathes and operatives, played a momentous and historic part to- 
wards victory. The major part of its main Factory floor space 
is already—six short months after obtaining formal possession— 
devoted to the no less valuable role in the interests of the country 
of securing for Sheffield Steel Products a substantial share of the 
World’s trade in Cutlery and manufactures coming under the classi- 
fication of ‘‘ Sheffield Light Trades.” ‘The whole of the present 
Magnet, Scissors, Shear and Spanner Plants are slready housed at 
Templeborough, and new Plant is being immediately brought into 
operation which will treble the output of Files. 

Additional Plant for Table Knife making®@is also being laid 
down. This plant will, when in operation, increase the capacity 
from 5,000 dozen to 24,000 dozen knives per .week, or about 
15,000,000 knives per year. The output will then be approximately 
equal to 50 per cent. of the entire pre-war production of Table 
Knives in Sheffield. 

As and when it becomes necessary the Plant for the Company’s 
various products will be still further extended. 

The Eagle Plate Company has, since the General Meeting, been 
established, and has already passed from the development into 


the productive stage. This business is complementary to the Table 
Knife. Department, and is producing spoons and forks on a bulk 
production basis. It is also engaging in the Silver and Plated 
Hollow Ware trade. Excellent, results are expected from this 
business—results such as will yield a highly satisfactory return on 
the comparatively small outlay involved. 

As an illustration of the advantages accruing from the owner- 
ship of Oxley Brothers, Limited, part of the Company’s Rolling 
Mill Plant cost at their Foundry is already completed. Had the 
Company been compelled to go to the market for this plant it 
would not have:had delivery before the beginning of next year at 
the earliest. This achievement in itself provides justification for 
the acquisition of the Foundry, and is only one of the many in- 
stances of benefit to the Company which could be quoted. 

The foregoing will give an idea—if an inadequate one—of what 
has already been accomplished towards the concentration of the 
whole of the operations from the raw material to the finished pro- 
duct on a centralised site. Even under existing conditions costs 
are such as to enable the Company to meet any competition from 
whatever quarter it may come, and the economies which will 
necessarily result from the entire elimination of some, and the 
great reduction of other, overhead charges, when the scheme has 
fully developed, in themselves provide the warranty—if such be 


needed—for the unbounded faith of the Directors in the great - 


potentialities of the Company. 


The Directors are conscious that to maintain and extend the 
Company’s markets—as they mean to—enlightened, efficient, and 
human management is essential. Their one aim is so to conduct 
the business that the name of ‘‘ Sheffield Steel Products, Ltd.,?’ 
shall become a household word in every quarter of the civilised 
world. This can only be achieved by acquiring a reputation for 
excellence of the Company’s commodities, combined with prices 
which will be attractive. An important and vital part of the policy 
of the Board will be to adopt new methods when they are proved 
to be an improvement on the old, and ruthlessly to sweep away 
all machinery and plant as it becomes obsolete and out-of-date. 

In keeping with the policy of consideration for the welfare 
of the Company’s employees the Directors have purchased, or made 


arrangements under which they will have control over a total of 


neatly 400 substantially built houses within a distance of 500 
yards from the Factory. The houses purchased have been acquired 
at an outlay of about one-fifth of the present cost of erection of 
similar dwellings, and comprise an asset which should show a 
considerable capital appreciation in the near future, 

The Staff and workpeople and all connected with the Company 
have worked wholeheartedly in its interests, and it should be grati- 
fying to Shareholders to know that the older factories of the 
Combination have again proved their ability to earn during the 
six months more than sufficient t6 warrant the Directors in*declar- 
ing an interim dividend at the rate of 10 per cent. per annum, 
warrants in payment of which accompany the Report. 

The Directors confidently anticipate obtaining during the latter 
part of the current year substantial returns from the new plant 
already installed at Templeborough, thereby materially adding 
to the profits available for distribution. 

It is a source of satisfaction to the Directors to be able to say 
that as the new plant comes into operation, and the output becomes 
greater, the demand for the Company’s manufactures, which are 
all articles in everyday use, and therefore, having of necessity 
to be replaced periodically, more than proportionately increases. 
This speaks well for the continued success of the Company, and 
justifies the confidence with which the Directors regard the future 
of this vast undertaking. : 
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THE MONEY MARKET. 
In the early days of the week fears of a rise in Bank 
rate were prevalent enough to keep the market rate firm 
at 63 per cent., but later on the impression grew that 
international complications were likely to stay the turn o! 
the screw, that Treasury bills were being taken up more 
freely, that Ways and Means advances were consequently 
being paid off, and that currency was coming back from 


circulation or being sent in by the banks to ease the 


pe sition. 


The returns published on Thursday confirmed 


these hopes, and though the Bank of England’s figures 
are still, in spite of the improvement, far from ideal, 
the announcement of no change in Bank rate was fol- 
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lowed by a keener demand for bills, especially those of 
short currency, at easier rates. The continued abundance 
of money was rather puzzling (like so many other things), 
in view of the reduction in the Bank’s holding of secu- 
rities, 


* * x * 
Previous Rate 
Aug. 13,, Aug. 6,| July 30,|July 23, 
1920. "| 1920, | 1920. | 1920. Oearees 
| % %e % % |% 
Bank Batosaissies-ceccceb | 1a | We nt mente Caplets 200) 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, ’20) 
Pscount Call giy.inss seis LO 5 5 5 4 (Apl. 15, ’20) 
Houses { Notioe Ss cece} OF 5} 5} 54 /43(Apl. 15, 20 
Treasury Bills, 3 months ..| 64 64 64 64  |5é(Apl. 15, ’20 
Market rate (3 mnths’ bills)| 63; 3] 67% 3] 673 | 68 as 
* * x * 


The Bank return showed decreases of £40,000 in the 
stock of gold and £961,000 in the note circulation, and a 
consequent increase of 4,921,000 in the reserve. Govern- 
ment and Other Securities ran down by 8 millions and 1 


million respectively, and so the total deposits were 
8 millions lower, most of+the decrease being in 
Other. There was a reduction of 43,287,000 in the 
circulation of Currency Notes, which, including 
£6,187,700 for notes called in but not yet can- 
celled, amounts to #£ 363,393,300. The reserve of 


gold and bank notes is unchanged at £,47,100,000, so that 
the fiduciary issue is now £,316,293,300, or £,4,306,700 
below the maximum. 

? * x * * 

The following table shows Public Income and Expendi- 
ture for the week ended August 7, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE, Min. £ 

Krom Revenue. ....;,).00.h.cs 005 18°638+; Supply Services «<.s.+. 000+ cees. 13°436 
Taken from Exchequer balances 86 | Interest on Debt.........sescee. 7279 
Amount borrowed .............. ZOOL + SUNATICS wee ctscceie's cle ee eee incre 010 
20°725 | 20°725 


These operations increased the debt by a sum of 
#;2,000,608, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. £& 


Min. £ 
Treasury Bonds.. .......... + 4270) Treasary Bills)... ceces cm. ce — 11°561 
National Savings Certificates +  ‘100| Surrenders of Bonds, &c..... — 1:308 
Bank of England advances.. + 13:000 
Advances by Public Depart- 
INENS Fess ee ec eee + 1°500 
+ 14870 


— 12°869 
Property and income-tax brought in £6,413,000, while 
Customs and Excise contributed 43,590,000. Excess 
profits duties brought in 44,762,000, and special receipts 
under Miscellaneous amounted to “41,619,069. The float- 
ing debt was increased by just over £3 millions. 

*® * * * 


-In spite, or perhaps rather as the result, of the obscurity 
of the political horizon, the more important exchanges 
show little change on the week as a whole. Business in 
general has been dull, the volume of dealings being much 
smaller than that to which we have been accustomed in the 
last few months. New York yesterday at 3.634 was 
slightly more favourable to London than a week ago, and 
Paris at 50.30 almost exactly the same. At the same time, 
although rates have ended the week much as they began, 
quotations have been very erratic, the dollar having at 
times been over 3.70 and then again not far short of 3.60. 
Owing to the continued tightness of money in America, 
there has been a considerable offering by New York. of 
spot sterling against the purchase of forward, with the 
result that the spread between spot and futures has 
widened from 4-3 of a cent per month to about 1 cent per 
month above spot. On the whole, however, the value of 
sterling has been favourably influenced by the excellent 
stowing of the July trade returns, and by a growing im- 
pression that satisfactory arrangements are being made 
by France to meet its share of the Anglo-French Loan. 
The franc, although for a short time it fell to slightly below 
50.00, has on the whole moved within narrow limits, and 
up to the present the market has remained surprisingly in- 
different to the possible results of the action of the French 
Government in recognising General Wrangel. The spread 
between spot and futures remains unchanged at about 15 
ccntimes per month below the spot quotation. Berlin, 
after weakening to slightly above 170, is back again at 
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168, about 2 marks above last week’s quotation, and 
futures are quoted unchanged at about } mark per month 
below the spot price. With the exception of Madrid, 
which has moved slightly against us, and Switzerland, 
which is almost unchangied, the majority of neutral ex- 
changes have gone in our favour. Amsterdam, at 11.00, 
is some 10 points higher, while forward florins are still 
quoted at about 3 points per month below spot. In the 
Scandinavian exchanges the most striking movement 15S 
that of Norwegian kroner, which have moved up from 
23.58 to 24.13-17, partly on account of the continued un- 
certainty as to the financial situation in Norway, and 
partly, it is said, through transactions by Norwegian ship- 
owners. Finnish marks, at 115-120, as compared with 
1ro a week ago, have continued to depreciate in value, as 
also have Austrian kronen (700-720 as compared with 675). 
Silver has fluctuated during the week, largely in connec- 
tion with the American exhange, being about $d higher at 
the end. Shanghai, at 5s 9d, is unchanged, Hongkong 
id lower at 4s 1d. Rupees have moved again slightly in 
our favour, being 4d cheaper at 1s 10#d. 


* * * * 

A SUMMARY OF NATIONAL FINANCE, 
FINancrAL YEAR, 1920-21 (to date) April 1 to August 7, 1920. 
£ £ 


Total spent ........ 366,240,005 | Raised by revenue .. 437,061,004 

Dec. in balances .... 6,348,457 | Net repayments .... 77,169,456 

Total wieeess «moO Ol TO Totalvciis op siete seem OO Lose 
Granp Toranr—August 1, 1914, to August 7, 920. 


£ £ 
11,563,166,593 | Raised by revenue 4,454,840,934 
2,039,748 | Net borrowings .. 17,106,285,911 


Total spent ...... 
Dec. in balances .. 


Total ........ 11,561,126,845 | Total vie esn see OOL LAG. Gro 
Estimates for FINANCIAL YEAR, 1920-21. 


af 
Estimated revenuie* ....csseceveceeeceee 1,418,500,000 
Estimated expenditure......sseeeeeeeeee 1,184,102,000 
Estimated balance ....sssesesssese 254,198,000 


* Including special receipts, £310,756,000. 
% & % ° # 


Loans to ALLIES and DomINIONs, 
(Million £.) 


Aa Advances | Advances) Advances |Total Advances 
r va 1914 During During During from August, 
ae 1 31,| Financial Financial) Financial 1914, to 
to 1917 ’ Year Year Year March 31, 
: 1917-18. 1918-19, 1919-20. 1920. 
| . 
Dominions........ 147 47 —23 —514 119% 
Allies Didar ster 827 505 236 163 i by 9 
TOtall esse - | 974 552 213 1112 1,8503 
(Million £.) 
“ a a ct = a st 
ae | ig | Mr | Mg | MG 1 MG |M%So|rS 
a) go | gh uh | ge | go | 28 | 8 
o et 
4. |B | Soo Se ae eras 
Manded Debtacecoe seca 588 | 584] 318] 318| 318} 315] 315 315 
Term. Annuities ...........+.- 30 28 24 22 22 20 19 19 
53% War Stock .......... = 349 63 63 63 63 63 63 
45% War Stock .......... os an 20 16 14 13 13 13 
4 & 5% War Stock ........ ;: 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2.011 
3 National War Bonds .... ae 0 626 | 1,636 | 1,509 | 1,477 | 1,477_ 
® |4% Funding Loan ........ ue on 3c = 409 | 409 | 409 
A | 49% Victory Bonds.......:. “ vs 7c _ 360 |~ 360 360 
3 / Treasury Bonds .......... oo a6 Me a8 SS che sa 9 
r3 \ Treasury Bills* 9. .).2 <0 15 77} 464! 973 957 |1,107 |1,059 | 999 
§ | Exchequer Bonds ........ 20| 67} 320} 392| 384] 323 319} 317 
‘4 | National Savings Certs. ..| .. are 74.) ASS 227 | 2070 Sie ein 
5 | War Expenditure Certs... 24 235i} os ee at - 
Other Debtaie. 1. scare 317 | 936 | 1,241 | 1,306 1,229 | 1,220 
American Loan .......... x j 51 51 51 51 51 51 
Temporary Advances ....| 1 217 | 192) 455 | 2434 2054 218 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,758 
Other Capital Liabilities .... 57 57 53 49 46 46 47 47 
PSE Ne 5 BR fa 2 es cal 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 |7,805 


* Excluding bills held as collateral for loans payable abroad and included in 
External debts. : 
POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Aug.9, 719. Mar.31,’20. Aug. 7,’20. 
Outstanding— & £ £ 


Advances by Bankof England.. 193,500,000. . 
Advances by Public Departmts.. 217,077,600. . 
Treasury Bills outstanding .... 771,225,000. 


Movement 
week ended 
Pets 2205 


ae «+ _ 58,250,000. . + 13,000,000 
204,887,000.. 160,091,000..+ 1,500,000 
-1,107,318,000. .1,046,980,000. .—-11,368,000 


Total Floating Debt. .......1,181,802,600. .1,312,205,00C :1,265,321,000..+ 3,152,000 
# % 7 + 
EVENTS OF THE WEEK. 
Aucust 8TH.—Soviet rejects British proposals for 1o- 
days’ truce. British and French Premiers confer at Hythe. 


Aucust g9tH.—End of Hythe Conference. Irish Bill 
passed. 


a 
August 14. }920.| 


AuGusT 10TH.—Premier’s statement on Russia and 
Poland. Bolshevist peace terms announced in Commons. 
Turkish Peace Treaty signed. 

AuGust 11TH.—French Government recognises General 
Wrangel’s administration in South Russia. Russians 
within 35 miles of Warsaw. Mr Chamberlain announces 
decision to end bread subsidy before the end of the financial 
year. 

AvuGust 12TH.—America refuses to recognise Soviet or 
to agree to the dismemberment of Russia. Excursion 
trains resumed. Higher goods rates announced for Sep- 
tember 1st. Delegates of Miners’ Federation decide to 
ballot on strike for 2s wage advance and reduction in price 
eof coal. 


THE INTERNATIONAL TANGLE. 


- PuBLic opinion has not been very greatly perturbed by 
the international events of this week, centred round the 
‘question of Poland, because it has generally regarded them 
as silly rather than serious. Certainly we and our French 
Allies have between us provided a sorry spectacle by hold- 
ing prolonged conferences concerning a highly important 
matter, arriving, according to the Prime Minister, at 
““complete agreement,’’ and then 
action. Whether this was owing 
or bad temper, the fact that it happened is 
equally deplorable, and gives much _ justification to 
the Bolshevik Government’s mistrust of the Western 
Powers. At the same time, the difficulties that have 
arisen with regard to the negotiations between Russia 
and Poland have shown that there also there have 
been bad blunders, or bad temper, or werse. All] this 
mmuddle has produced a tangle which may have the gravest 
possible consequences, and yet public opinion may be 
right in its optimism, since there is a good deal of make- 
‘believe about the whole business. Anything like a revival 
of war on its recent scale is impossible, and what is 
wrong about Europe is that, though too much exhausted 
to fight vigorously, it is too bad tempered to make peace 
heartily. Even where fighting is alleged to be proceeding, 
it is said that the operations are more like manceuvres 
than a battle—the opposing forces roughly count heads, 
and the less numerous army retires; and this. system of 
warfare is much in favour of the Bolsheviks, since they 
are stronger in cavalry. In the same way the French 
decision to support General Wrangel is to a great extent 
an empty thunderbolt, since the power of the French 
Government out of its own resources to make that support 
effective is clearly limited by the readiness of the French 
people to make further sacrifices for the sake of what may 
well seem to it to be a wild-goose chase. At home it did 
not need a threat of direct action by Labour leaders to 
show the Government that the nation does not mean to 
go to war again, as war was understood two years ago. 
If the Bolsheviks are foolish enough to treat Poland in a 
way that really outrages public opinion, both they and the 
Labour Jeaders may be surprised at the readiness of the 
country, especially of those whom the Labour leaders are 
alleged to lead, to send naval and material help to Poland. 
But we have not yet arrived at that point. 

In the meantime, common sense and common honesty 
seem to be badly needed in the international conduct of 
affairs. _The Prime Minister, in his very effective speech 
in the House last Monday, was easily able to show, on 
high Socialist authority, that the Bolshevik Government 
is not democratically founded; but he produced no good 
ground for being still more or less at war with it, or for 
refusing it recognition. And for the French, who have 
so much to gain from Russia’s economic recovery, it seems 
to be a most questionable policy to bolster up the Bol- 
shevik Government by enabling it to pose as Russia’s 
champion against foreign aggression. Our own Govern- 
ment is still, in spite of widened suffrage, far from demo- 
cratically founded, and this- dangerous fact goes far to 
account for, if not excuse, the unconstitutional action of 
the Labour Council of Action. If we, with a Government 


taking inconsistent 
to misunderstanding 
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and aggressive in its behaviour. 


are accentuated if not largely caused by a new 


existence of a monstrous floating debt, 
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elected on a coupon basis, refuse recognition to the Bol- 


shevik Government because of the methods by which it has 
seized power, we cannot be surprised if it is ill-mannered 
What we need is real 
peace all over the world and at home. The Prime Minister 
said at a Coalition Liberal lunch on Thursday that ‘‘ no 
living man has ever before witnessed such a condition of 
things in the world—half Europe in a state of revolution or 
semi-revolution, starvation or semi-starvation.’’ If this 
is so, it seems to be high time to make peace, in fact as 
weli as on paper, and to try to repair the world’s damages. 


The Bolsheviks are said to threaten to subvert society. 
They can only do so if society helps them, and the inability 
of Europe’s leaders to make peace is helping them every 
day. 


THE TREASURY BILL PROBLEM. 


EXPECTATIONS of dear money used in pre-war days to be 


a hardy annual that could be trusted to bloom in August, 


when the drain of sovereigns to Egypt used to begin or 


be expected, and the movement of the American crops 


threatened dear money in New York, a flood of bills on 
London and an adverse movement in exchange cul- 
minating in gold exports and a rise in Bank rate. Thus 
there is an almost pleasant old-time flavour about 
autumnal monetary anxieties; but on this occasion they 
factor 
which is a direct legacy of the war and of the unsound 
methods which were used to finance it. This is the 
the creation of 
which, in spite of persistent protests by our bankers, our 
war-time rulers believed themselves to be unable to avoid. 
Its existence means that its holders have, as things are at 
present arranged, the power to widen the basis of credit 
by letting Treasury bills mature, and so compelling the 
Government to meet them by the creation of Ways and 
Means advances from the Bank of England. The effect 


of this process is that the holders of the paid-off Treasury 


bills are given new credit at the Bank of England, and so 
the holdings of the other banks of ‘‘ cash at the Bank’ 
is increased, and can be used either as such, or in the 
shape of notes taken out against it, as the basis of pro- 
portionately larger amounts of credit given to customers. 
In other words, the holders of Treasury bills can compel 
the further expansion of credit, the checking of which is 
agreed—except by those who really believe that the world 
can be made richer by manufacturing more instruments of 
pavyment—to be essential to a return to economic sanity. 
This power in their hands puts the Bank of England as 
regulator of the money market into a difficult position, 
and also makes the Treasury minute, which tried to set 
a limit on the fiduciary issue of currency notes, a document 
of doubtful value. This, indeed, is shown already by the 
bookkeeping ingenuity that has been exercised to make 
the fiduciary issue look smaller by ignoring notes outstand- 
ing because they have been called in. 
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From Lombard Street’s point of view the worst nuisance 
involved by the Treasury bill problem arises because in 
April last, when holders found it inconvenient to renew 
them, a rise in the rate at which they were offered, accom- 
panied by a rise in Bank rate, was the remedy applied by 
the authorities. Hence, whenever there is a balance of 
maturities over sales of Treasury bills there is a fear of a 
rise in Bank rate, and whenever there is a fear of a rise 
in Bank rate holders of Treasuries prefer not to renew, 
and another vicious circle is set up, and the market is 
thus subject to constantly recurring tremors which arise 
owing to the embarrassments of the Treasury, a 
borrower whom no rise in the charge made for loans will 
check, and the guesses that have to be made at the conse- 
quent action of the authorities. Sucha situation has been 
preying on the nerves of the City this week, and it seems 
very likely that if Poland had not come to the rescue by 
providing good reasons for not jolting the credit machine, 
a rise in Bank rate to 8 per cent. would have been 
announced, For a time more Treasury bills would have 
been sold, not so much (if at all) because of the high rate 
as because the fear of a rise would have been removed 
for the time being; and later on the same situation would 
probably have arisen again, and the old vicious circle 
would have resumed its gyrations. 

Where is this process to stop, and does it do any good 
on balance? It raises the price of financing the floating 
debt, makes the stock markets weak, and so affects the 
price of new capital, and it raises the cost of production 
and distribution of goods. On the other hand, it certainly 
tends to make those who are holding up goods more eager 
to market them, and it is said that goods are, owing to 
the E.P.D., being held up now in considerable volume. 
It may, perhaps, stimulate saving, but this is very doubt- 
ful, owing to the depreciation that it causes in the exist- 
ing prices of securities, and the general feeling of uncer- 
tainty that it produces. What is wanted is to check the 
expansion of credit, and to stimulate the creation of 
capital. So far, dear money can hardly be said to have 
done much in either direction. Its advocates no doubt 
contend that this is because it has not been made dear 
enough. They may be right, but it would be interesting 
to know where it may be expected to begin. 

What, then, has to be done? It does not seem pos- 
sible to limit the power of the Treasury to raise Ways 
and Means advances from the Bank of England. It must 
be able to meet Treasury bills that mature. Treasury 
bills might be made more attractive by making the rate 
on them vary with changes in Bank rate during their 
currency, by a return to the system of varied dates, and 
by making them more easily accessible to small buyers, 
especially those who have to save against income-tax 
payments. Most people with moderate incomes are now 
putting by small amounts each month towards next 
January’s demands by the taxgatherer, and do so by leav- 
ing money on deposit. If bills of £100 or £50 were 
available for them, the pressure of direct taxation, now 
exerted in the last quarter of the year, would be spread, 
and a small but steadily receptive outlet for bills would be 
opened. But these changes would have an almost negli- 
gible effect in view of the total volume of Treasury bills, 
and an increase in their volume is the last thing that is 
desirable. It is better that they should be renewed by 
any method than that they should have to be met by the 
creation of Ways and Means advances with the expansion 
that it implies in the basis of credit; but what is really 
wanted is that the volume of Treasury bills should be 
reduced by saving, encouraged or enforced by a really 
attractive funding scheme or by taxation, or effected by 
the Government in its programme of expenditure. It is 
too late to secure the latter in the current financial year, 
though the early abolition of the bread subsidy, announced 
by Mr Chamberlain on Wednesday, is a step in the right 
direction; but it is not too late for funding. In a later 
article a scheme is described for a forced loan put forward 
by a distinguished Italian statesman. His scheme, which 
seems to involve large borrowings from banks of money 
to be applied to ordinary expenditure, has the drawback 
of threatening further inflation. This danger would be 
much less likely to arise in the case of a loan raised for 
the reduction of floating debt, and a forced loan has the 
support of highly distinguished City opinion. 
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A FORCED LOAN PROPOSAL FOR ITALY. 


IN a pamphlet on ‘‘ The Financial and Economic Recon- 
struction of Italy,’’ recently published, the Marchese 
Raffaele Cappelli, formerly Vice-President of the 
Chamber of Deputies and now a Senator, proposes that 
a forced loan should be raised with interest at 24 per 
cent., and sinking fund also of 2} per cent. per annum. 
A syndicate (consorzio) of banks would not only help the 
taxpayer in regard to the necessary formalities, but 
would advance money to those to whom it was not con- 
venient to make the payments. The bank making the 


advance would take the loan certificate furnished by the 


State as security for half of the payment made on behalf 
of its client. For the other half the bank would require 
its client to give further security. This could take the 
form of a mortgage on lands possessed by him, the 
deposit of articles of value, a life insurance policy, or the 
assignment of a fifth of his salary. 

By means of the sinking fund of 24 per cent., the 
debt would be completely redeemed in 4o years, but the 
repayment might, in fact, take place much earlier- 
During the first few years the loan would be worth on 
the stock exchange only 50 per cent. of its nominal 
value, or perhaps slightly more, and therefore the sums 
set aside for sinking fund would redeem twice the 
nominal amount, or a little less. If the total amount 
of the loan were 20,000,000,000 lire, about 1,000,000,000 
lire would be redeemed in the first year, the State only 
paying 500,000,000 lire. Moreover, the market value of 
the new 24 per cent. loan would soon increase, as it 
would be much favoured for the investment of savings 
on account of its quick redemption. Hence the tax- 
payer who had carried out the operation through the 
medium of a bank would be able, when the market price 
of the loan had sufficiently increased, to pay to the bank 
the difference between the nominal and the market price, 
and, with a comparatively small sacrifice, would redeem 
the security given and free himself from any debt to the 
State or to the bank. 

The proposed system would give great facility to the 
taxpayer in making the required payment, while the State 
would receive the whole sum in a few years from the 
syndicate of banks, without having recourse to dis- 
traint or other vexatious proceedings. The taxpayer 
would only have to pay annually to the bank 24 per cent. 
on the sum advanced, the other 2} being assured by the 
loan certificate. 

Even supposing that the heavy contributions proposed 
by the committee of July, 1919, were enforced, the scheme 
would involve, for example, payments on these lines :— - 

Capital, 20,000 lire. Contribution, 5 per cent.=1,000 
lire. Annual payment to the bank, 24 per cent. on 1,000: 
lire=25 lire per annum. 

Capital, 1,000,000 lire. Contribution, 12 per cent.= 
120,000 lire. Annual payment to bank, 3,000 lire. 

Capital accumulated during the War, 100,000,000 lire: 
Contribution, 80,000,000 lire. Annual payment to bank, 
2,000,000 lire. 

These payments, even that of the double contributiom 
on fortunes accumulated during the War, could be paid 
without , serious inconvenience, and, therefore, without 
great resistance on the part of the taxpayers and without 


desperate attempts at evasion. 


The Marchese argues that while it is true that the 
State would have to pay, as long as the new debt re- 
mained unredeemed, a sum (large at first, but rapidly 
diminishing) in respect of the interest and sinking fund, 
it would have the following advantages, which would 
amply compensate it for this payment, which it does not 
incur in raising a tax on capital :— 

(1) It could increase the contributions, without danger 
of causing a crisis, even raising them, without frightening 
anyone, nearly up to the contributions proposed in July, 
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1919, which proposals have driven out of Italy 
thousands of millions of lire. 

(2) It could extend considerably, without causing much 
complaint, the incidence of the tax or loan. The method 
of payment being so easy, there would be no reason why 
those who enjoy large salaries, pensions, or allowances 
should be exempted from this extraordinary contribution, 
except, perhaps, that it would be necessary to arrange that 
their ‘heirs or themselves should cease to pay to the bank, 
and the bank to the State, in case of death or loss of the 
source of income. 

(3) There would be much less resistance on the part of 
the taxpayer, and even comparative indifference, particu- 
larly in the case of the smaller contributors, to an exces- 
sive estimate of capital. The small property-owner whose 
lands were estimated at 30,000 lire instead of 20,000 lire, 
would readily resign himself to paying 374 lire per 
annum to the bank instead of 25 lire, and the small shop- 
keeper might even be pleased if the value of his business 
were over-estimated. The Marchese Cappelli is of 
opinion that by the method which he proposes it would 
be possible to obtain 50 per cent. more than by the most 
rigidly enforced tax. He also contends that in view of 
the need of enormous capital for development in Italy, 
everything should be done to avoid frightening capital, 
and he urges that in this respect ‘his proposal has great 
advantages over the tax on capital. The proposal is open 
to objection on the ground of the increased inflation that 
it seems likely to involve, at least for a time, and income 
seems to be a much fairer and simpler basis for assessment 
than capital; but some such scheme is well worth consider- 
ing, for Italy and many other countries. 


OVERSEAS TRADE IN JULY. 


‘Tue Board of Trade Returns of our overseas trade in July 
contain a very pleasant surprise. On the published figures 
for that month the excess of imports was reduced to £8 
millions, a figure actually below the average monthly excess 
in pre-war days. As compared with June, British exports 
are nearly £21 millions ‘higher, and imports over £7 
millions lower, re-exports being £2.3 millions less. British 
exports at 4137.5 millions compare with £47.2 millions 
in July, 1913, and £65.3 millions in July of last year. 
July imports at £163 millions compare with £153 millions 
and £61.8 millions for July, 1919, and 1913 respectively. 
A summary of the value figures for July and the seven 
months of this year and last reads as follows :— 


MontH of Jury. 


Increase or Decrease 
1919. 1920. in July, 1920. 
£& & £ % 

MIA POLUS | fais < dcle's eS sc 153,065,760)163,342,351)4+ 10,276,591) + 6:7 
British exports ...... 65,315,691!137,451,904|+ 72,136,213) +. 110-4 
Re-exports ..........{ 11,757,114 17,848,479|+ 6,091,365|+ 51:8 
‘Total exports ........ 77,072,805|155,300,383/+4 78,227,578! +- 101-6 
Excess of imports over —— — |--——_|— 

total exports ....| 75,992,955| 8,041,968I— 67,950,987|— 89-5 


many | 
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SreveN Monrus ENDED Juty 31. 


iisple). 1920. Ine. or Dec. in 1920. 
£ £ £ % 
Tm POLESME wre sisgeteress > © . - 869,652,875) 1,196,328,966|+ 326,676,091)+ 37:5 
British exports ...... 400,071,823) 774,918,788|+ 374,846,965|+- 93-1 
Re-XPOLtsS” «./% s acre 67,191,409} 153,739,527|+ 86,548,118}+ 128-8 
Total exports ........ 467,263,232] 928,658,315|+461,395,083)+  98°6 
Exxcess of imports over a $$ |} —_—_——_ 
total exports .... |402,389,643| 267,670,651|—134,718,992;— 33:4 


July’s increase in British exports as compared with a year 
ago is made up of £1.9 millions. under food, drink, and 
tobacco, 41.6 millions under raw materials and articles 
mainly manufactured, and £67.9 millions under articles 
wholly or mainly manufactured. The chief individual con- 
tributors to the last-named increase were cotton yarns and 
manufactures (+£421.4 millions), iron and steel and manu- 
factures thereof (+£8.8 millions), vehicles (+ 46.3 
millions), woollen and worsted yarns and manufactures 
(+ 46.1 millions), machinery (+ 4.6 millions), apparel 
(+ 3-4 millions). Turning to details, one finds the follow- 
ing examples of the degrees to which increased volume 
and higher prices respectively contribute to the swollen 
value figures :— 


BrITIsH Exports in JULY. 


LOTS: 1920, 
Volume. Value. Volume, Value. 
Yards. £ Yards. £ 
Cothomsyarngicesy.% .ctee.s 13,626,700} 2,507,198) 15,320,800) 5,128,344 
Cotton piece goods ..../276,106,500| 14,080,310} 395,199,600] 30,335,438 
Worsted tissues ...... 2,686,300 995,562} *8,317,500) 2,943,427 
Tons. Tons. 
Railway material...... 20,512 442,958 42,148) 1,169,871 
Wire & wire manufactrs. 4,890 346,446 13,873 965,789 
Bigeiront Rice ers csdeicse ZS5CC 285,£52 635,964} 1,221,868 
Galvanised sheets 14,895 497,150 51,214) 2,625,688 
Tubes, pipes, & fittings! 11,166 467,389 24,742) 1,098,992 
Textile machinery ....) 6,525 791,366 6,721 917,669 
Total of machinery ....| 26,238) 2,720,428 54,752} 7,344,067 
Doz. pairs. Doz. pairs. : 
Boots and shoes ...... 51,798 550,862 110,738 825,599 


* Square yards. 

In most of these cases prices have played their part, but 
the volume exported has generally risen by a very large 
percentage. The feature of the imports account is that 
the total value was $7.1 millions lower than in June, 
although July contained two more working days than 
June. As compared with a year ago, imports were £10.2 
millions higher, imports of articles wholly or mainly 
manufactured being up by 16.5 millions, and raw 
materials and food, drink, &c., being £2.4 millions and 
43.7 millions lower respectively. 

Last January the Board of Trade Journal made an 
estimate of invisible exports, to which we have referred 
on several occasions. In the current issue our official 
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contemporary examines the trade figures for the first halt | 


of the year, and attempts a calculation of-the real balance 
of trade. for the first-six.months,and for the full year. 
Taking coin and bullion as well as merchandise and in- 
visible exports into the calculation, it is estimated that the 
real export balance for the first half of 1920 was £70 
millions, and for the second half of the year will be 4110 
millions. These balances are made up as follows :— 


Jan.-June. July-Dec. 

“Invisible exports ’’— Mil. £ Mil. £ 
Net income from investments abroad .......... 60 60 
New shipprry earrings. 75 Sct Ree ee teen 230 .... 210 
Other services ...... Hak Mrcon Dette Users Piste eres 20 
| ' 310 ~ 290 
Excess of imports of merchandise, coin, and bullion 240 .... 180 
70 110 


That would mean that this country is gaining a surplus 
of £180 millions per annum available for investment 
abroad or for ‘the extinction of external debt. If this is 
a true picture of the trend of our overseas commerce, the 
recent collapse in the dollar exchange appears at first sight 
curious. But two important facts have to be remembered. 
First, that the fall in the New York cable rate is largely 
attributable to large preparations for financing heavy 
seasonal imports in coming weeks, and secondly, that an 
important proportion of our export trade is carried on 
with war-worn countries, with whom long credit of neces- 
sity takes the place of prompt payment. The July returns 
include statistics of the origin and destination of imports 
and exports, which we propose to discuss later. Below 
we append detailed tables, as usual :— 


Imports (Value C.I.F.). 


Month Ended Seven Months Ended 
July 31. July 31. 
1919, 1920. 1919, 1920. 
I,—Food, Drink, and Tobacco— £ £ £ £ 
Ae GG TRIN MP LOUES a etets ve mteiia steteemeee 13,462,221] 22,313,880] 72,602,808) 116,421,424 
B. Feeding stuffs for animals........ 704,573 513,851} 3,829,927 5,288,889 
GY Meath Acme ccs cate cee eects 22,408,334) 13,975,771|110,273,482| 84,623,761 
D. Animals, living, for food.......... Ac sd aie at 
E. Other food and drink, non-dutiable| 15,740,438) 14,260,244] 91,995,605) 104,378,047 
ES oss "A rf dutiable ..| 16,917,895) 14,694,833) 98,159,121] 114,426,124 
GUT opaCCOM sc cecpieentneanlcseieepemiene 4,004,763) 3,812,506} 21,386'021} 25,603,611 
Notais Class) leer t sete cere 73,238,224] 69,571,085/398,286,964) 450,741,856 
II.—Raw Materials and Articles Mainly) -——————|-—__—— |—___-—__| ——_———_ 
Unmanufactured— 
AS CORD sa de oi bei. he ctbe nt 0 ora there ee aa ee 30 
B. Other non-metallic mining and 
quarry products and the like .... 332,589 802,679] 2,917,694 5,486,091 
C. Iron ore‘and scrap . 23.43.2141. 6.6.2.5 1,507,485} 2,264,093) 6,858,698 12,112,893 
D. Non-ferrous metalliferous ores and 
SOLED ie ceo om esa wieitereieisre ite mene 760,066} 1,414,059) 8,767,609} 10,485,896 
BE. Wood and timber 25.2.5. .eccsees- 7,438,304) 9,867,723} 29,034,632} 41,381,593 
F,. Raw cotton and cotton waste ....| 15,006,200) 9,103,244] 90,018,360] 193,030,103 
G. Wool, raw and waste, and woollen 
Ho: BRR ED OSHE SOd0 Wa Seon OD SIGS 13,859,171; 10,334,129) 70,303,836] 61,907,653 
H. Silk, raw, knubs and noils ........ 178,552) — 285,106) 1,500,881 2,658,118 
I. Other textile materials............ 752,534| 2,467,234] 11,476,726] 24,649,830 
J. Oilseeds,nuts,oils,fats,r’sins&gums}] 7,662,329) 5,577,071) 37,898,035} 52,070,103 
K. Hides and skins, undressed ...... 2,527,738) 2,357,735) 17,112,107} 24,490,606 
L. Paper-making materials.......... 1,795,492} 3,719,858; 8,189,603} 18,144,848 
IM? Rubber. 66s etcetera eaters 1,451,189) 2,302,706] 16,275,782} 17,090,422 
N. Miscellaneous, raw materials and 
articles mainly unmanfactured ..| 1,044,577) 1,403,507) 7,589,857) 12,695,135 
Total; Class Il sie eee 54,316,226) 51,899,144/307,943,850| 476,203,261 
III.—Articles Wholly or Mainly Manu- 
factured : 
A. Coke and manufactured fuel... -.. te oe ate 5,759 
B. Earthenware, glass, abrasives, &c. 289,424 958,321} 1,090,641 6,315,743 
C. Iron and steel and manufactures 
thereot’ Ss ko acon vee nese cep hee 806,926) 2,310,164; 5,913,583} 12,038,994 
D. Non-ferrous metals and manufac- 
tureb-théreof .. csi catiinjed. carta 1,999,761) 3,948,839] 20,905,814) 24,897,929 
E. Cutlery, hardware, implements, ; 
and instruments ........0.6.0005 778,726} 981,686] 4,769,246 6,435,917 
F. Electrical goods and apparatus 100,289 142,258] © 766,436 736,726 
GiiMachinery. 2c te ee ae 1,315,609! 1,689,320} 8,872,796] 10,904,862 
H. Manufactures of wood and timber 428,162) 727,827| 2,326,415 4,372,009 
I, Cotton yarns and manufactures 366,343) 979,641! 2,352,263) 9,827,270 
J. Woollen ‘and worsted yarns and 
MANULACEUTEB; <4 «dos vasys ee rieee 99,117; 2,516,564; 620,542} — 11,721,200 
K. Silk and silk manufactures ...... 1,515,353} 3,373,542) 12,665,489} 23,221,629 
L. Manufactures of other textile 
materials.sd, Ao.6.chates Hopp ee eects 1,033,842} 2,038,509) 5,281,429} 15,601,433 
Mir Apparel. ca.titec tgp came edstesGmane 482,473] 1,292,682) 3,504,330} 10,345,454 
N. Chemicals, drugs, dyes, & colours} 1,966,345} 2,602,722) 11,625,803) 19,583,075 
O. Oils, fats, andresins, manufactured] 3,253,084) 6,819,489] 26,434,590) 39,909,055 
FP. Leather and manufactures thereof| 5,868,896} 1,397,163) 18,480,326} 15,681,395 
Q. Paper.and cardboard ............ 1,026,024; 3,452,614) 5,038,878) 17,696,101 
R. Vehic es (including loco :otives, 
ships,'and aircraft). /)..05.....% 548,576) 2,523,966} 4,152,304) 16,643,050 
8. Rubber manufactures ............ 192,290) 694,931} 1,226,343 4,052,095 
T, Miscellaneous articles, mainly or| 2,897,399} 2,972,505) 24,548,982) 21,470,356 
wholly manufactured............ 
Total, Class III...... Neate eave 24,968,639] 41,422,543/160,576,210} 267,460,052 
IV.—Animals, not for.food ............ 22,943 11,577 298,151 199,608 
V.—Parcel post; non-dutiable articles. . 519,728) 438,002) 2,547,700 1,724,189 


ey eess dee tapas s cos c1153,065)7601163,342,3511869,652,875|1,196,328,966 
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Exports of Propucr and MANUFACTURES of the UnirEp Kin@pom 
(Value F'.0.B.). . : 


\ 


Month Ended Seven Months 


~ 


July 31. Ended July 31. 
1919. 1920. 1919. | 1920: 
I.—Food, Drink, and Tobacco— £ fe & £& 
A’ Grain and NOUN wneceeee ont 301,896 335,444| 2,117,553 1,938,455 
B. Feeding stuffs for animals... 20,563 68,788 234,172 598,639 
CMeat ar. oe ta tatdite nan os cee een ae 33,779 75,463 332,674 533,191 
D. Animals living, for food .......... 50 360 60 360 
EK. and F. Other food and drink...... 1,829,216} 3,009,131) 10,996,389) 21,210,087 
GaJVODaCCO ei... cosh Ges osiioe Peliaak 377,309} 1,026,302; 2,267,859 5,556,277 
Total, Class I.) ifsc ekke cee 2,562,813) 4,515,488) 15,948,707; 29,837,009 
II.—Raw Materials and Articles Mainly ; 
Unmanufactured— 
AL Coals, cic nitarmdsttivslaiie sSisktesh ant 8,452,042} 8,928,455) 43,448,389] 63,828,924 
B. Other non-metallic mining and 
quarry products and the like .... 55,695 156,998 451,799 1,122,950. 
Cy Tron Oreand scrapeerces.c es fo ee 19,530 68,832 131,056 467,049; 
D. Non-ferrous metalliferous ores 
And SCrap, Snes seen daetioneer 5,030 93,620 22,725} 1,152,951. 
E. Wood anditimber £-5.c-) see. eeene 66,038 93,662 505,635 697,880). 
F. Raw cotton and cotton waste .... 263,936 aS » 2,381,895. 
G. Wool, raw and waste, and woollen 
FAB. tie steac a viewers natate w slecteeeeee 646,053 772,413) 2,519,376) 6,781,860) 
H. Silk, raw, nubs and noils 6,547 4,886 22,657 77,920: 
I. Other textile materials .......... 53,976] 131,269] 293,698 519,248 
J. Oil seeds, nuts, oils, fats, resins,| 
and gums...... po ielisinnts Na shemoenn 5,247,907} 1,122,054| 4,822,491 8,121,896 
K. tlides and skins, undressed ...... 149,070] 237,672 810,834 3,289,528. 
L. Paper--making materials ........ 78,050: 278,889 396,150: 1,617,986. 
M. Rubber ..... Morpeesertin ramareteieverehee 31,650 52,632 119,442 330,107 
N. Miscellaneous raw articles, and 
articles mainly unmanufactured.. 172,980 355,558} 2,079,784 3,974,384 - 
Total, Class Ti amen a 10,984,568] 12,550,876) 55,624,036} 94,364,578. - 
III.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 658,878! 2,179,847] 3,886,046} 11,897,129 
B. Earthenware, glass, abrasives, &c. 595,546] 2,039,893) 4,230,762 9,558,051 
C. Iron and steel and manufactures 
BH GTEODEL ers. Sea ecco ciao pcre cence 5,810,765) 14,657,639| 33,188,473} 72,565,124 
D. Non-ferrous metals and manufac- 
tues therevi %.. sco hence eceveeee 1,074,015) 2,580,875} 5,705,215} 16,032,463 : 
E. Cutlery, hardware, implements, 
Bnd instruments! .ceecsseceer eee: 659,491) 1,409,416} 4,155,984 7,219,541 
F, Electrical goods and apparatus .. 529,818 964,836] 2,686,736 6,210,966 
G.sMachinery 7. 3... aaseeekereeeeenee 2,720,428] 7,344,057) 14,613,843) 31,166,990 
H. Manufaetures of wood and timber 94,406 285,920 494,260 1,414,821 
I. Cotton yarns and manufactures ..| 18,503,238] 39,910,160)122,966,996) 235,446,625 
J. Woollen and worsted yarns and 7 ; 
ManuiachUresine. .vaket esse te cities te 8,223,211] 14,329,517] 48,959,246! 83,132,832 
K, Silk and silk manufactures ...... 351,964 541,576} 1,972,992 3,267,420 
L. Manufactures of other textile 
Materials |. ice-<ctee ees se tesla 1,995,253) 5,279,071) 12,722,439} 28,531,926 
M.Appartel aGavswsespees wesc eae 1,767,885} 5,189,736] 12,174,226) 27,525,015 
N. Chemicals, drugs, dyes, & colours} 1,889,422] 4,461,273) 14,862,653} 23,433,486 
O, Oils, fats, & resins, manufactured 970,430] 1,283,572) 6,395,745 9,432,810 
P. Leather and manufactures thereo! 530,883) 1,076,956; 2,645,486 8,087,894 - 
Q. Paper and-cardboard ............ 323,160} 1,233,800} 2,387,603 5,769,453 
R. Vehicles (including locomotives, 
ships; and aircraft). wc. ose oe 1,013,044] 7,280,578) 5,311,522; 25,906,167 
S. Rubber manufactures ............ 543,334} 1,301,069} 3,891,575 6,937,382; 
T,. Miscellaneous articles mainly or 
wholly manufactured ............ 2,757,626] 5,603,811) 19,059,515} 27,311,166 
Total, Classi Lins eect ee 51,012,797|118,953,602/322,311,317| 640,657,261 
IV.—Animals, not for food ............ 126,947 437,246 634,703 2,339,946, 
V.==Parcel Posts, 24..eccne scene eee 628,566 994,692) 5,553,060 7,719,994 
Mota occ iew pele bide sa eerste a 65,315,691}137,451,904/400,071,823| 774,918,788 


Business Notes. 


Railway Freight Increases.—In our issue of July 31st 
we explained in some detail the increased railway pas- 
senger fares, which were put into force on August 6th. 
The recommendations of the Rates Advisory Committee 
with regard to charges for goods traffic are now available 
in a White Paper (Cmd. 886, price 2d). The total deficit 


to be met in the period from April 1, 1920, to July 31, 1921,” 


is taken as £66,000,000, of which it is estimated that the 
increased passenger fares will bring 
leaving £.49,000,000 to be produced in Great Britain from 
the rates and charges for the carriage of minerals, mer- 
chandise and live stock by goods and passenger trains. 
This amount must be raised in 11 months; therefore the 
new increases had to be framed to yield 453,500,000 in 
a full year. i 
for goods traffic charges estimated to bring in (on the 
basis of 1919 volume of traffic) an additional 443,800,000. 
But evidence of a 10 per cent. increase in traffic during the 


first half of 1920 causes the Committee to raise this figure 


by 44,380,000. The addition of £3,750,o00 for increased 


train, and of £2,800,000 to be derived from dock under- 


in £,17,000,000, ° 


The railway companies submitted proposals 


, cloak-room charges and charges for goods by passenger 


takings, makes the total estimated to be forthcoming, if 
the companies’ proposals were adopted, £54,730,000. — 
Generally speaking, the companiés’ proposals are for a~ 


100 per cent. increase over rates in force before the ad- 
vance made on January 15, 1920, the exception being 2, 
suggestion of 200 per cent. on ‘‘ returned empties ’’ and 


150 per cent. on the carriage of ‘‘ smalls.’’ In the main ~ 


LT 


j 


t\ th} 
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the Committee adopts the companies’ proposals, but re- 
duces the 200 per cent. on ‘‘ returned empties ’’ to 100 per 
cent., and makes other small concessions, notably in 
favour of manure ingredients, cloak-room charges, 
bicycles, and typewriters. ‘‘ Exceptional. rates’’ are to 
be caretully reviewed, and the companies are asked to: sub- 
mit proposals. As regards Ireland, which is separately con- 
sidered, the general level of increase in rates is to be 120 
per cent. The new rates recommended are to come into 
force on September 1st. They are temporary, and_ will 
be reviewed later on in the light of results. The Com- 
mittee feels that it has dealt lightly with passenger fares 
as compared with goods rates, and thinks that, ‘‘ subject 
to anything that may occur in the meantime, goods rates 
will have a special claim for consideration when the time 
comes for readjustment next year.”’ 

Coal Output.—The production of coal for the week 
ended July 31st shows some improvement on the previous 
week, and is a trifle above the average for the past fifty- 
two weeks. The weekly output during the past four 
months is set out below :— 


Tons Tons 
Be UMOE Las ore oe se! sici6:s SHORTCUT dhitecwadel eieediomcoood 4,718,183 
BL Otiae wei ic.0 sccm DOB AC AACR coan Sogonc 4,769,824 
RTCA LPN stele tics wavels/e CU Reo peal divhacy dl Wako to ogo Gor 4,873,737 
April 24th. 3... 055.0. 4-989,666 | June 26th..........-. 4,685,524 
ES) UCASE Ge Are ae A SOF DOs duly GLO dee saci otemlelete - 4,734,651 
JUD Be Oe eae A Gi 4sSOGmORilivs L Ob baters stevie « sfer ore 4,676,328 
WRAL) 8 thee ip cane eee 4.860.668 | July 17th. ..s es... 4 665,546 
PIAVREANG ceo ics cnierels © eT OOO LO Mn ed UL yn COU eet ersteciets’s sie 4,284,419 
UAVEAQUD teres, 2 'c:cis teks, DOT Tama live OL SGatcrars ies ofo1el ols: eters 4,555,100 


The output for the year ended July 31st was 2334 million 
tons, giving a weekly average of about 4.5 million tons. 
This compares with a weekly average of 4.7 million tons 
for the five years 1915-19, and 5.2 million tons for the five 
years IQI0-14. 


The New Transfer Stamp Duty.—The doubled transfer 
stamp duty of 20s per cent. ad valorem will come into 
force on September 1st. On about the same date the 
increased rates of Stock Exchange commission will be 
levied, on the lines mentioned in last week’s Economist, 
unless they are not confirmed on August 23rd. The extra 
brokerage rates affect stocks, but the doubled transfer 
stamp applies to stocks and shares alike. Its influence 
will be felt unfavourably by gilt-edged stocks, such as 
Home Railway prior charge issues and others that are 
transferable by deeds demanding stamp duties. Such 
inscribed and registered securities as pass without stamped 
transfer deeds—the War Loan and National War Bonds, 
for instance—may benefit in popularity at the expense of 
the stamp stocks. The 1 per cent. instead of the present 
% per cent. duty was proposed in the last Budget, but 
technical difficulties have prevented its being brought into 
active operation. All transfer deeds bearing dates up to 
the end of this month will require the stamp duty of 4 per 
cent. Transfers dated September 1st and later must be 
stamped with 1 per cent. The change raises several 
knotty points. It will involve rulings by the Stock Ex- 
change Committee, and these may be expected next week. 
The main issue will centre around the latest date at which 
a client can claim that his purchase of stock shall come 
under the 4 per cent. transfer stamp. Were he to buy 
on August 30th, it would be unreasonable of him to 
expect delivery on August 31st, and therefore he will be 
charged the full new rate. The Stock Exchange Rules 
allow a seller ten days in which to deliver. If the Com- 
mittee proceed according to this Rule, they must make 
buyers liable for the 1 per cent. from August 22nd: Were 
the transfer to be delivered earlier than this, it would 
need only 4 per cent. stamp duty, and the buyer would 
be entitled to the return of an equal amount if he had 
been charged in full. It will be to everyone’s advantage 
to press transfers forward as much as possible before 
September 1st, although, with so many clients away on 
holidays, there are bound to be delays which may prove 
expensive.. The date on the transfer deed is to govern 
the amount of duty required, but numbers of people have 
a very hazy idea as to whose signature—buyer or seller— 
the date refers to. Special and generous concessions are 
made by the Act in respect to stocks and shares taken up 
by Stock Exchange dealers in the ordinary course of their 
business, but these do not affect the public in any way. 
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HARRISONS & CROSFIELD, LIMITED. 
ISSUED CAPITAL £1, 837,966. 
(14, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


Australia China Java New Zealand 
Borneo India Malaya Sumatra 
Canada Japan Morocco U.S.A. 
Ceylon 


The Company acts as Eastern Agents for manufacturers and others, and 
invite correspondence with the view of developing foreign trade. 


The Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that in all parts of the 
country July was a very wet’ month, and haymaking and 
root-cleaning were much delayed. Crops in general have 
suffered, and are not so promising as a month ago. All 
crops are much in need of more sun. Many of the heavier 
crops of corn, especially winter barley and oats, have been 
beaten down, so that they will be difficult to harvest, and 
will ripen slowly. The prospects of wheat and barley 
have not deteriorated to any appreciable extent in the 
eastern and some of the northern counties, but in the west 
these crops do not promise so wéll as a month ago. Wheat 
is generally healthy, but the yield is expected to be slightly 
under average. Barley seems to have suffered least of 
the three chief corn crops, and should now give relatively 
as good a yield as wheat. Oats are still stunted in growth 
in many districts, and in the west and north generally will 
give poor yields, but the eastern counties should harvest 
nearly average crops. Some winter oats have been cut. 
Beans promise quite as well as a month ago, and should 
give an over-average yield. The later pods have not filled 
well in the case of peas and prospects are not quite so 
favourable as last month, but average yields are still 
hoped for. In practically all parts of the country potatoes 
do not promise so well as at the beginning of July. Disease 
has become fairly prevalent in the south, especially in the 
south-west, where the yield will now be very poor. In 
some parts of Lincolnshire there is a good deal of disease. 
Elsewhere, though -there are frequently some signs of 
disease, the crop is usually healthy, and the haulm has 
made strong growth. In Lancashire potatoes on low- 
lying land have suffered from. the wet, and the crop will 
be light. Early crops have generally yielded fairly well. 
Turnips and swedes are a good plant, and have grown 
well in some districts, but génerally the younger plants 
have been checked by the cold and wet, and have made 
little progress. Mangolds are patchy, having been 
damaged by fly. This crop has grown fairly well during 
July, but only a poor yield can be hoped for. The wet 
weather has made it difficult to use the hoe among the 
root crops, and weeds are much more prevalent than usual. 
Haymaking has been very protracted, and is still far from 
finished in most districts. Crops of seeds’ hay which 
were secured early were carted in good condition, but 
most of that harvested during July has been damaged by 
rain. In many districts quite half the meadow hay is still 
uncut, and the quality is consequently deteriorating, as 
the crop is often laid and rotting at the bottom. Much 
of that which has been cut has been damaged. Yields are 
generally heavy, especially of meadow hay. Summarising 
the returns, it would appear that beans, hops and hay will 
be the only crops to give over-average results... Express- 
ing an average crop by 100, the appearance of the crops 
on August 1st indicated probable yields per acre shown 
by the following percentages :—wheat, 98; barley, 098 ; 
oats, 95; beans, 103; peas, 100; potatoes, 95; turnips and 
swedes, 98; mangolds, 92; seeds’ hay, 103; meadow hay, 
105; and hops, 102. In the case of hay, it must be re- 
membered that a proportion of the crop has been so 
damaged as to be unfit for use. 


Indian Currency and lExohange.—A _ correspondent 
writes :—The Times of August 7th gave particulars of a 
meeting of the Bombay and Bengal Chambers of Com- 
merce and Indian Merchants’:i\Chamber and. Bureau, at 
which the Hon. Mr W. M. Hailey, Indian Finance 
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Minister, outlined the definite policy of the Government of 
India, or, rather, made clear its indefinite character. It is 
doubtful whether the Currency Committee would have re- 
commended the attempt to fix the rupee at 2s gold, unless 
under the terms of their reference they had been requested 
to make a prompt decision, with the object of securing 
“immediate or early stability; but we are now told by Mr 
Hailey not that stability can be hoped for at any definite 
' date, but that the ultimate objective of the Secretary of 
State’ s currency policy is the establishment and main- 
' tenance of a 2s gold rate, which to-day would mean over 
_ 2s 8d sterling, and that in the meantime the Secretary of 
Listate will sell Council drafts, when the demand for them 
recurs, to suit his own convenience, whilst the Govern- 
ment of India will not sell Reverse Councils at above the 
2s sterling basis. In endeavouring to estimate the 
probable practical effects of this declaration of policy and 
its influence towards stability, it is well to remember that 
the Secretary of State may be obliged to sell Council drafts 
long before the 2s gold parity is established, in order to 
meet sterling obligations, and when the necessity to sell 
arises he may have to accept the best rate offered. The 
announcement regarding Reverse Councils is also dis- 
appointing, as Mr Hailey makes no promise that the 
Government will sell them at 2s to the full extent of the 
demand, and, failing this, the Government policy will cer- 
tainly not prevent the rupee from falling below 2s sterling 
during periods of exchange weakness. It would appear, 
therefore, that the realisation of the ultimate objective of 
the Secretary of State’s currency policy may be expected 
at some problematic date; in fact, that it may never 
materialise, and those who are pecuniarily interested in 
the exchange value of the rupee must be prepared for a 
continuance of fluctuations, regulated by numerous factors, 
the net effect of which cannot be foreseen, although it 
may be expected that they will be less violent than they 
have been, until the Government of India drops another 
bomb into the market. 


Cotton Mill Promoters and Taxation.—Our Manchester 
correspondent writes :—In Lancashire cotton trade circles 
this week a good deal of interest has been aroused in the 
report that the Surveyors of Taxes in certain towns are 
making an attempt to assess for taxation the profits made 
by persons who have recently been active in buying cotton 
mills and floating new companies. As is well known, in 
the boom of the last 12 months large fortunes have been 
made by certain individuals. It seems to be contended by 
the Inland Revenue Authorities that where a person has 
been interested in more than one deal he can be described 
as a company promoter. On the other hand, it is held 
by certain experts that the profits made are ‘‘ casual,’’ and 
cannot be taxed any more than money made as profits 
in the buying and selling of shares on the Stock Exchange. 
If action is taken by the Revenue Authorities many people 
in Lancashire will be affected, and the outlook is rather 
alarming for certain gentlemen who have been members 
of the leading syndicates that have carried out extensive 
deals. It is probable that before the matter is settled a 
test case will be heard in the Law Courts. 


Anglo-South American Bank.—It is announced that a 
controlling interest in the Chilian banking house known 
as Banco de A. Edwards y Cia, of Valparaiso and San- 
tiago, has been acquired by the Anglo-South American 
Bank. The bank, originally a private institution, was 
established more than fifty years ago. The present paid- 
up capital is 10 million pesos, but it is now to be increased 
to 25 millions. 


Bank of British West Afriea.—Shareholders of the 
banks have been informed that, of the 200,000 new shares 
of £10 each recently created, 100,000 with £4 paid have 
been allotted in equal proportions to the London County 
Westminster and Parr’s Bank, the National Provincial 
and Union Bank of England, and the Standard Bank of 
South Africa at £6 5s per share, the premium of £2 5s 
having been added to reserve. The arrangement has been 
entered into with the concurrence of Lloyds Bank, which 
already holds 37,500 shares. Each of the three banks 
will be represented on the board. The subscribed capital 
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a the Bank of British West Africa is now 43,000,000, of 
which £1,200,0c0 is paid up, while the reserve fund 
amounts to 4,625,000 


t 


Italian Banking in Roumania.—We are informed that | 


under the auspices of the Banca Commerciale Italiana of © 
Milan, there has been formed in Roumania a banking in- 
stitution under the name of Banca Commerciale Italiana 
and Rumena, which has just opened offices in Bucharest. 
The capital of the institution is 50,000,000 lei, and we 
understand that a branch is soon to be opened at Galatz. 
Apart from the Banca Commerciale Italiana, there are 
associated with this undertaking prominent Roumanian 
interests. 


Egyptian Cotton Crop.—Our Manchester correspondent 
writes :—The acreage under Egyptian cotton for the 


season 1920-1 has been officially estimated this week at 


1,827,000 feddans, against 1,568,000 feddans last year, or 
an increase of over 16 per cent. The monthly report on 
the condition of the plants just issued by the Alexandria 
Produce Association is very favourable, and undoubtedly 
the growth is making good progress. The acreage, if 
equal to expectations, will be a record one. In the season 
1913-14 the area under cultivation was 1,723,000 feddans, 
and the yield turned out to be 7,684,000 cantars, so there 
is every probability of the output for the current season 


being over 7,500,000 cantars, as compared with only 


5,660,000 cantars last year. 


Pinance and Trade in Japan.—Telegraphic advices 
report continued general stagnation. The Stock Exchange 
and Cotton Yarn Exchange are inactive, and stocks in the 
warehouses do not decrease. The bills cleared in July 
through the Tokio Clearing House totalled 2,100,000,000 
yen, about half the March figure, which was the highest 
in the first half of this year. Short money is still abun- 
dant, and the recent issues of debenture stocks by the 
Oriental Exploitation Company and the South Manchuria 
Railway Company were successfully floated. In the silk 
market prices fell to 1,100 yen, owing to the increase of 
stocks and the report of worse conditions in America. 
Bank-notes in circulation, 1,202,000,000 yen; advances by 
the Bank of Japan, 476,0c0,000 yen; call money rate, 4.8 
per cent. ; discount rate, 10 per cent. 


*. 


Bulgaria’s Recovery.— Bulgaria submitted to the Entente 
Powers just in time to escape invasion. Recent visitors 
state that the country appears prosperous, and the Times 
correspondent reports in a message published on Wednes- 
day that the harvest is more abundant than last year, and 
of better quality, and that much grain is stored for export, 
and partly sold to firms in Turkey, Italy, Czecho-Slovakia, 
and Austria. From various Continental papers we learn 
that M. Stambuliski’s Government, which is supported by 
a solid Agrarian party, consisting of just over half the 
Sobranje, has carried its own extensive programme of 
legislation, some of it distinctly experimental in character, 
and bitterly opposed by the minority. Labour conscription 
has been established for both sexes, on lines described in 


these columns on May rst; all the large estates are being — 


taken by the State through compulsory purchase, and cut 
up into lots either added to existing peasant properties or 


’ 


ah 


. 


assigned to the Bulgar refugees from Macedonia and ~ 


Thrace. No agricultural property may now exceed 74 
acres; it must be cultivated by the proprietor, unless he 
utilises it in some form of industry allied to agriculture, 
or converts it into vineyards, orchards, or artificial pastur- 
age. A tax is to be placed on unproductive capital, which 


presumably is meant to check the holding of timber or 


ce 


mining lands for “‘ unearned increment ’’ ; 


foreign capital — 


is to be attracted by partial exemption from taxation, and — 
education is to be compulsory between the ages of six and_ 


fourteen. The conscripted labour is to be used chiefly 
on public lands and in making railways and roads. 
efficiency may be doubted, but at any rate it will involve a 


certain amount of POR St, instruction; and the new Land 


= 


Its Hy 


: 


Act should greatly increase production and stabilise the 


State. 


It is fair to add that the labour conscription has © 


been criticised adversely as likely to interfere with the 


' 
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CENTRAL CLEARING BANK of HAMBURG— 
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(GIROZENTRALE HAMBURG——OEFFENTLICHE BANKANSTALT.) 
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‘Payments everywhere in Germany through 4,000 Savings 
Banks and their Agencies. 


Issue of first-class German City Bonds. 


Foreign Exchange. 


Travellers’ Letters of Credit for all farts of Europe. 


AS A PUBLIC BANKING INSTITUTION we are authorised to receive TRUST MONEY. 


London Correspondents: 


London Joint 


City and Midland Bank Limited. 


regular supply of labour, that the Ministry is said to have 
had regard solely to the interests of the peasants—who 
are, after all, the immense majority of the people; that 
some of its new legislation is said to break with economic 
traditions; that there have been some scandals; that the 
currency is greatly depreciated; and that 48 of the 215 
members of the Sobranje are ‘‘ Communist.’’ But Com- 
munism has not much chance in a peasant State, and Bol- 
shevism has been severely repressed by the Government. 
Bulgaria has to bear the new burdens of a relatively large 
war indemnity and of a share of the Turkish debt. But 
her undeveloped resources are considerable, and her Minis- 
try seems to mean to develop them. The results of its 
experiments in legislation will be watched with interest in 
Western Europe. 


Currency Export Regulation.—The Department of Over- 
seas Trade informs us, on the authority of the Commercial 
Secretary to H.M. Legation at Belgrade, that the Bel- 
grade Journal Tribuna, of July 22nd, announces the pro- 
hibition of the export of German, Czecho-Slovakian and 
Roumanian currency by the Serb Croat Slovene State :— 
“The Minister of Finance has forbidden the export of | 
German marks, Czecho-Slovakian crowns, and Reumanian 
lei. By reason of this prohibition, anyone found export- 
ing more than a value equivalent to 2,000 dinars in these 
currencies will be dealt with as a smuggler; the money 
will be confiscated, and the delinquent imprisoned. The 
attention of the Customs authorities has been -specially 
directed to this regulation.”’ 


Purness, Withy, and Co.—A _ substantial increase in 
profits is shown in the report of Furness, Withy, and Co. 
for the year ended April 30th last, but no information is 
given in the report as to the year’s trading. The table 


below summarises results for a number of years :— 
Total Deprecia- | Reserve, ae Ord. 
Profit Bats &e eae Rate. 
£ £ £ £ of 
BOT-8 - ..000 327,825 114,742 oy, 153,851 5 
BOBO) se sce 267,075 114,897 166,361 5 
BgUO-10) eee 332,992 145,417 wre 163,302 3) 
5050 ae 440,732 179,603 50,000 220,620 74 
a 653,207 240,000 125,000 270,620 10 
BOIL vices 756,141 350,000 125,000 270,620 10 
1913-14 ...,..| 620,928 350,000 ag 270,620 10 
Bl4-15 ..e.+-| 655,548 350,000 15,000 268,431 10 
B915-16 .... 1,386,960 350,000 300,000 463,125 20 
1916-17 = *787 564 350,000 200,000 456,250 20 
1917-18 ......| 645,077 200,000 5e 456,250 20 
g918-19 ., 747,661 as 300,000 452,500 20 
mo19-20 ...... 1,004,821 500,000 ae 452,500 10 


* After payment of two years’ Excess Profits Duty. 


Profits are given after making provision for taxation, and 
show an increase of £257,000, but are still well below 
the record total for 1915-16. This year £,500,000 goes 
to depreciation as against an appropriation of (300,000 
a year ago to trades contingencies fund. The ordinary 
capital was raised during the year from £2 millions to 
44 millions, and the distribution is therefore at the rate 
of 10 per cent., free of tax, as against 20 per cent., free 
of tax, last year. The balance carried forward is increased 
from £120,583 to £172,904. Changes in the balance- 
sheet, which is of the tabloid type, include increases of 
41,707,200 in creditors, of $2,803,900 in the property 
item, which includes investments, and of 539,000 in 
debtors. Cash and Treasury bills are £466,600 higher at 
£:3)522)700. 


Bass, Ratcliff, and Gretton.—Unlike Arthur Guinness 
Son, and Co., whose annual report was briefly examined 
in last week’s Economist, Bass, Ratcliff, and Gretton do 
not show much expansion in profits. The report for the 
year ended June 30th last shows a gross trading profit of 
41,113,100, as compared with £890,300 a year ago and 
4,749,600 for 1913-14. Expenses rose from 4,568,200 to 
£817,500, but sundry revenue brought in over £50,000 
more than last year, and the amount available for appro- 
priation is £22,200 higher at £638,600. The table 
below compares results for the past four years and for 
IQ13-14 :— 


Year ended June 30. 1914. 1917. 1918. 1919. 1920. 
ee: £ £ £ £ 
Gross trading profit ....| 749,607, 773,123) 771,896} 890,294)1,113,121 
HXPCDSOSu. Giek o ace beso 455,611) 465,457| 463,416) 568,151; 817,546 
293,996) 307,666 308,480] 322,143) 295,575 
Sundry revenue......., 143,153} 165,139) 207,086) 232,693) 282,965 
Balance forward ......| 64,593) 56,933} 68,120} 61,570) 60,080 
501,742! 529,738) 583,686) 616,406) 638,620 
Deby MUberest’ si ssroe on 80,800! 80,800} 80,800} 80,800, 980,800 
Bad debts and invest. 
ep e Cayparatty. cv3.0) croyeceyers 34,266, 47,418) 65,766) 24,646) 43,450 
Prefa dividends ..'ssles 4 68,000| 68,000; 68,000 68,000) 68,000 
Orde dividendim ...ase<c 204,000} 190,400} 204,000} 217,600) 224,400 
[RUHibGia eatraneeechesPoiaks «0 clone Way ele 14% Ges 16 % na BEA 
FROSCYVEG, chs aeeretemts. 3 so 50,000! 75,000} 103,550) 165,280; 160,000 
Carried forward....! 64,6761 68,120! 61,570! 60,080) 61,970 


Owing to the capitalisation of reserves and the distribu- 
tion of bonus shares, the ordinary capital has been in- 
creased by £680,000. The ordinary dividend has_ been 
reduced from 16 to 11 per cent., free of income-tax, but 
it will be seen that the distribution requires a slightly 
larger amount. Otherwise the appropriations are on 
much the same lines as last year, £100,000 going to re- 
serve and £60,000 to reserve for income-tax. The 
balance-sheet shows an increase of £1,008,g00 in credi- 
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tors and of £977,300.’ in’ debtors. Investments are 
£,623,000 lower, but stocks have gone up by £632 700, 
and the property item at 41,287,500 shows an increase of 
£248,800. Goodwill and fades marks are still valued at 
£800,000. } 

A World’s Market in Paris.—The Federation of British 
Industries has undertaken the direct representation for 
Great Britain and the Dominions of the Paris ‘‘ Marche 
du Mond.’’ The idea of the promoters is to systematise 
and centralise international commerce by erecting in Paris 
—which geographically and historically is the focus of 
Europe—a great commercial centre, in which the manu- 
factures of all nations can be permanently exhibited under 
one roof, and therefore readily accessible to buyers from 
all countries visiting Paris. In effect, it is a development 
of the City Trade Fair for which France is famous. But 
whereas the City Fair is temporary and local, the ‘‘ Marche 
du Monde ’’ will be permanent and international. 


Norwegian Jndusuries Fair.—A fair will be held at 
Christiania during the week September 5th-12th repre- 
sentative of Norwegian industries, and organised under 
the auspices of the Government. Inquiries may be 
addressed to the Norwegian Chamber of Commerce, 46 
Kingsway, W.C. 2, and the Norway Travel Bureau, 179 
Strand, will give information about steamship routes and 
railways. 


Transvaal Output in July.—The July statistics of gold 
output in the Transvaal show that the total production of 
fine gold during the month amounted to 736,099 ounces, 
as compared with 715,957 ounces in June and 725,497 
in 


ounces July, 1919. The following table shows the 
production for a numberof years past :— 

1916. 1917. 1918. 1919. 1920 

Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. 
January ice ee. eee Se 787,467 | 782,634 | 714,182 | 676,059 | 670,503 
Pobruary,-scete. b.. huaeee 753,594 | 781,321 | 659,759 | 636,728 | 625,330 
March kvl ct Gasee eerie 796,689 | 787,094 | 696,281 | 712,379 | 707,036 
ADEs ch as Coutts ae 754,672 | 742,778 | 717,000 | 694,944 | 686,979 
May 2. cna 2 a een 777,681 | 779,385 | 741,317 | 724,995 | 699,041 
SHEDS © sites teeee 6 oats onan 761,764 | - 759,724 | 727,696 | 702,379 | 715,957 
Snly Liaheee yee eee 761,087 | 757,839 | 736,199 | 725,497 | 736,099 
Aniuabest. 2 .<aepee aes cat 781,150 | 756,658 | 740,210 | 706,669 i, 
Beptember ........0...6.. 771,587 | 738,231 | "708,206 | 698,558 - 
Gapaber tyc.58.. iced, eee 792,339 | 751,290 | 679,764 | 723,722 - 
Wovember,’.-. 6.3 5..-0sd) bates: 783,066 | 722,839 | 658,701 | 677,970 ne 
December Y..itsc0 sss 774,462 | 722,419 | 641,245 | 650,191 e 

DGialia icc wey ie ee 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 4,840,945 


NoumBer of Natives Empioyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
Dec., | Jan., | Feb., | Mar., | April, | May, | June, | July, 
1919. 1920. 1920. | 1920. 1920. 1920. 1920. 1920. 
Gold mines... .| 166,155 | 176,390 | 185,185 | 188,564 | 189,446 | 184,722 | 179,827] 174,187 
Coal mines....} 12,750] 12,766| 12,708] 12,788| 12,951) 12,897] .13,036| 13,005 
Diamond...... 4,271), 4,796.) 5;217) 95,232'|" 5,057 || 45793 4,596} 4,521 
Total rac ur 183,176 | 193,952 | 203,110 | 206,584 


207,454 | 202,412 | 197,459} 191,713 
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FRANCE.— BUDGET PASSED—-NEW LOAN —NOTE 
ISSUE—2ROP PROSPEC TS—REVENUE—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 10. 


Tue Budget Bill has at last been passed by both Chambers, 


but only as the result of heroic measures adopted on the 
last day of the session, when both the Chamber and the 
Senate sat from nine a.m. on the Saturday until close on 
four.a.m. on Sunday in order to dispose of the Bill before 
the end of the session. The main reason for this excessive 
energy was that Parliament desired to avoid the necessity 
of taking another vote on account, which would have been 
imperative in order to provide for the financial needs of 
the Government had the Budget Bill not been passed 
before August had been entered upon. 


the Bill passed backwards and forwards more than once 
between the Chamber and the Senate, and on each occa- 
sion each House showed a keen desire to expedite business 
by substantially modifying details on which it had pre- 
viously apparently come to final decisions. It was not 
until 3.35 a.m., however, that the Chamber was able to 
rise for the recess, and the Senate followed suit five 
minutes later. 

The great feature of the closing sitting of the Chamber 
was the introduction of a Bill by the Finance Minister, M. 
Francois-Marsal, to authorise the issue in October of a 
new National Loan—which, incidentally, was baptised by 
one of the deputies during the brief debate that took place 
with the name of ‘‘the National Consolidation Loan.”’ 
The new issue will take the form of Perpetual Rentes, 
carrying interest at the rate of 6 per cent., and the scrip 
will not be redeemable before 1931. Like the pre- 
vious issues, it will be free from taxation of any kind, 
both present and future. Details as to the price of issue, 
&c., will be announced later, in the form of a Presidential 
decree, but it is generally understood that the new Rentes 
will be issued at, or in any case very nearly, par, as other- 
wise it would, of course, prove fatally detrimental to the 
recent 4 per cent. issue (which was issued at 7of 80c, 
and at that price yields about 5.65 per cent.), 
and the last issue of all, which was issued as a 
5 per cent. loan at par, redeemable. by drawings at 
150. The terms of the new issue, so far as they 
are yet known from the Bill itself, shave received 
general approval both from the ordinary and the banking 
public. The Bill authorising the new Loan was intro- 
duced almost unexpectedly during the last few hours of the 
session, and was passed through both Houses the same’ 
day, after the briefest possible discussion. 

Another surprise sprung on Parliament by the Finance 
Minister was his request for sanction for a measure 
authorising the raising of the maximum of the note issue 
of the Bank of France from 40,000,000,000f, which was 
the maximum fixed by the law of July 17, 1919, to 
43,000,000,000f. The object of this substantial increase 
on the maximum amount appears to be to enable the 
Government to secure sufficient further advances of ready- 
money from the Bank to enable it to tide over the interval 
before the new taxes begin to come in in appreciable 
volume. Both in the Chamber and the Senate consider- 
able astonishment was expressed at the proposal, but the 
assurances of the Finance Minister as to the necessity for 
the measure were such that neither House showed any 
serious hesitation in sanctioning the proposal. As the 
Banque de France weekly statements show, the note issue 
at present amounts to slightly over 37 milliards, so that it 
is still well below the limit of 40 milliards authorised last 
year. In virtue of the law of July, 1919, the advances 
which the Banque de France is compelled to make to the 
State are fixed at 27 milliards, and on July 20th last they 
amounted to 254 milliards, so that, quite apart from the 
new law passed a day or two ago, the TreaSury was still 
in a position to obtain advances of 14 milliards in respect 
of the 24 milliards of notes which the Bank had authority 
to issue in addition to those already in existence. Any 
further advances in this respect, however, would involve, 
as the Temps points out, 
mercial operations by the Bank, or a further inroad on 
the Bank’s reserve’ of bullion. As this amounted on 
July 20th last to 5,836,810,550f (247,436,570f in silver and 
the balance in gold), it is easy to realise that some hesita- 
tion was felt in taking such a step, 


cautions, desioned to meet, at one and the same time, the — 
double peril of an extraordinary scarcity of money on the 
part of the Treasury, on the one hand, and serious diffi- 
culties in the carrying on of business by the Bank on the 
other. 
possible consequences have not escaped criticism in certain” 
quarters, where attention fs called to the fact that, whereas 


the authorised advance by the Bank of France to ‘the State 
During the day | amounted only to 2,900 millions in 1914, they have no 


Se A ig, elie, sill, ays ey iy tan anneal alia alana amauta nama ia 


and that wisdom 
suggested that the situation should be met by special pre-— 


The raising of the maximum note issue and its 


a 


either a suspension of com- 


bf 
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reached 27,000 millions, but on the whole it seems to be 
recognised that the measure is justified by existing circum- 
stances. 

The Finance Minister was in distinctly optimistic mood 
when introducing his two new Bills. He insisted that the 
recent marked improvement in the value of the franc was 
due to the healthier economic and financial situation of the 
country, owing to the excellent taxation returns, to the 
effort the country is now making to pay off its debts, and 
to the improvement in the foreign trade of the country. 
Imports of foodstuffs, he pointed out, have diminished, 
while e exports have increased 72 per cent. in value and 
99 per cent. in quantity as compared with last year. The 
increase in the revenue received, he said, had amounted 
to 1,634 million francs since the beginning of the year. 
“The French taxpayer,’’ said the Minister, amid applause, 
““has been represented as not paying his taxes, whereas, 
as a matter of fact, he has actually paid more than he 
has been asked for.’’ In addition to the great fiscal effort 
the country was making, the Minister added, ‘‘ in every 
factory and in all branches of industry the people are 
filled with the determination to work,’’ and already during 
the past 12 months France had increased her national 
wealth by three milliard francs, while the returns from 
taxation, and especially from war taxes, were most en- 
couraging. 

The Ministry of Agriculture has seldom been able to 
publish such strikingly optimistic figures in forecast of the 
season’s crops as those that have just been issued showing 
the comparison between July of this year and July of last 
year. The returns from all over France show that, as 
had been anticipated, a wonderful harvest can be expected. 
The intermittent rains that have fallen within the last few 
weeks have caused some considerable uneasiness, as Oats, 
wheat, and barley have already largely been cut. It is 
confidently anticipated, however, that the damage done will 
not be sufficiently great to interfere with the favourable 
effect that the crops are expected to have on the exchange 
problem. 

The official returns of the yield of taxation during the 
month of July have been issued to- day, and show frat the 
total revenue for the month amounted to 1,109,011, 100f, 
or 338,824,000f more than the Budget estimates, and 
337,915,100f more than the revenue for July, 1920. In 
view of the fact that a large number of new taxes came 
into operation on July rst, however, it is impossible to 
make any real comparison between the figures for the 
past month and those of July, 1919. The revenue for the 
first seven months of 1920 shows an_ increase of 
1,973,493,200f over the Budget estimates for the period, 
and amounted to 2,253,760,goof more than the correspond- 
ing period of last year. 

The Polish situation has been one of the most notable 
factors on the Bourse during the week, and it is probable 
that the effects of it would have been greater if the holidays 
were not in full swing. There is undoubtedly a feeling 
of uneasiness here that Bolshevism may gain ground, and 
consequently there has been a tendency to realise in specu- 
lative stocks, particularly Russian and Balkan descriptions. 
During the week the foreign exchanges have been some- 
what stronger, the pound sterling closing at a trifle above 
50. French Funds have been somewhat heavier, the Three 
per Cents., after paying dividend, dropping from 58.50 to 
57-45. Banks were rather stronger, Banque de France 
advancing from 5,500 to 5,625, and Banque de Paris from 
1,614 to 1,678. Railways have remained stable, but 
shipping has shown depression, Messageries dropping 
from 452 to 420, Transatlantiques from 456 to 446, and 
Chargeurs Réunis from 1,360 to 1,330. Suez Canal, for 
the first seven months of 1920, has shown receipts amount- 
ing to 83,470,900f, as against 72,420,0o00f for the corre- 
sponding period of last year. Metallurgical shares have, 
on the whole, reacted to the feeling of pessimism, St 
‘Nazaire dropping from 1,945 to 1,860, and Gnome from 
£,730 to 1,685. Petrols are down, Baku standing at 3,600 
and Mexican Eagle having fallen from 559 to 535. Royal 
Dutch, however, have advanced to 29,750 from 28,800, 
while Shells have fluctuated between 375 and 355, having 
started the week at 348. Omnium has dropped from 2,100 
to 1,900. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 
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DEBTOR. 
Aug. 5, 1920, July 29,1920, Aug. 7, 1913 
Francs. Francs. Frances. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023' » 8,006,145 
IROSGEVGR cota oxi hetey aoe s crs 22,105,750 .<« 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000, 000 
Special Reserve ................ 8,407,444 .. 8,407,444 .. 8,407,444 


Sinking Fund aceount 
December 20, 1918).......... 

SAI Uismentary Sinking Fund for 
interest (L aw Dec. 20, 1918) . 


894,937,285 .. 
4,167,123 .. 


886,683,744 
4,167,123 .. 


*e * 


Notes in circulation ............ 38,2135,359,530 .. 37,695,875,750 .. 5,510,469,439 
Interest on securities............ 69,151,870 .. 73,806,606 .. 25,934,694 
Bank notes to order ............ 1,820,087 .. 1,635,064 .. 4,186,911 
Treasury accounts ............+. 56,973,959 .. 109) 618,237 .. 361,991,009 
Current accounts, Paris ........ 1,884,367,257 .. 2,057,589,293 e» 599,096,196 
Do branch banks 1,350,785,103 .. 1,249,077,785 .. 90,639,961 
Dividends payable ........ 8,198,650 .. 8,824,670 .. 3,859,196 
Discounts and sundries 25,448,971 .. 19,801,198 .. 10,698,574 
Rediscounts ei ocmevianmnre tists. say 10,903,973 .. 10,903,973 5,552,896 
SUNGKCH Paeacaeeme<. deen. 734,335,189 .. 745,810,283 .. 197,196,700 
Total; dseeceeetend ae 43,482,577,219 .. 43,091,921,946 .. 6,994,536,836 
CREDITOR. 
Cash In band eines aaelacleeeecie o's 5,857,460,849 ..  5,836,810,559 .. 4,003,364,010 
Credit advanced by United States 40 
LUTORSUL Ve cece cele sek ieee 155,400,000 .. 155,400,000 .. ee 
Balances abroad ................ 600,167,025 ., 618,975,086 .. AC 
Commercial bills overdue........ 820,776 .. 972,550 +. 274,028 
Discounts AMEE AVIS cee eatin « tere G12; 118:579 oe 848,432,731 .. 556,682,101 
Late TE Se cence ndcene LOB. 4,430,784 .. 3,855,299 .. 20,570,069 
Treasury bills Ph ave AO taabee ane 298,691 .. 21,125 "oe we 
Discounts in branches .......... 1,443,664,913 .. 1,180,591,766 .. 924,092,128 
Adjourned payments, Paris and 
DEANCHOS. eaech a entree sree 503,592,544 .. 508,039,480 .. 882,892 
Advances on bullion ............ 15,474,000 .. 15,774,000 .. 2,018,000 
Do on public securities ....... 382,219,649 .. 370,502,105 .. 204,900,321 
Do by branch banks .......... 1,536,615,815 .. 1,546,742,890 .. 647,543,439 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Do for the war ..... ee Pains Ae 25,900,000,000 .. 25,550,000,000 .. oe 
Treasury bonds in respect of 
Advances to Foreign Govern. 
MIONGSN See ctemccetiestae te oe os 3,885,000,000 .. 3,880,000,000 .. *6,198,500 
Govenment stock reserve........ 12,980,750 .. 12,980,750 .. 12,980,750 
Wodisposaplemese, aeons. ee z 102,738,566 .. 102,739,997 .. 99,579,293 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,431,028 .. 46,431,028 .. 42,497,180 
Expenses and management...... 9,853,094 .. 8,146,049 .. 3,912,439 
SPECIAL LEROrVOl see tesa ier en 8,407,438 .. 8,407,438 .. 8,504,499 
Sundricsie. cea ece see Naber 1,824,902,763 ..  2,097,093,092 .. 260,637,933 
WO Geil Pasi Sesyatleetarat ues ual 43,482,577,219 ..° 43,091,921,946 .. 6,994,536,836 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
9 
DIS COUR Moiss< Toa saree eoaiscrene scone cates. he pivleteislersia's @ 
Advancesion ballion pis sae sete. salon cnoelee te ce deetecceme 2 
AGVANGCES ON) PUDLIG BECUTILIOS) acja;5ceec cic cteleuiceg aa eee cases 63 


GERMANY. — FEDERAL BUDGET —EXCHANGE AND 
BOURSE—NEW IRON PRICES—TRADE REGULA- 
TION—CAPITAL MARKET, 


(FROM OUR CORRESPONDENT. ) 
BERLIN, August 5. 


THE Minister of Finance, Dr Wirth, this week submitted 
a memorandum with main details of the Budget of 1920. 
The memorandum shows how the unceasing currency in- 
lation upsets estimates of expenditure almost as soon as 
they are framed. A revolution in values has taken place. 
A year ago it was officially estimated that the normal 
annual expenditure would be 174 milliard marks; to-day, 
without counting the big deficits on railways, posts, &c. 
(which together | almost ‘equal last year’s estimate of the 
whole national expenditure), 25 milliards are needed. The 
provisional estimates for 1920 show expenditure of 
27,770,000,000 marks, of which 12,377,000,000 marks will 
be swallow ed up by service of Debt, 3,880,000,000 by pen- 
sions, 3,238,000,000 by the general Pita cation and 
3,000,000,000 by the Food Ministry. Direct taxes will 
vield, as follows s, about 64 milliards :-— 
Million Marks. 


iDance hay Wocoyomct iahonoeaomesoqonen eel) 
THTCOMO-UEIR is cre cles s creleWeieahe Pale sp ate ee eters oe 2,100 
Interest’and ‘dividend tax ............ Au eee reat 8 LGOOO 
Connpaniy: taney ne basis tettele |e sieht ANS One 300 
Succession duties...... ORY Sat As so, susie/ectisiepeis 496 
EMEH OL Y CHUL DY wien steie aie her sine KecetersT «61 cha: Sie mie otersteretere ® 100 


In addition the State will receive 3 milliard marks from the 
non-recurring increment of property tax, which is to be 
replaced by a triennial tax. Taxes on consumption, 
duties, monopolies, and coal tax will yield together 9,087 
million marks. Of this sum, stamp duties and traffic taxes 
will bring 1,030 million marks; the sales tax, after paying 
15 per cent. to the States and municipalities, 3,102 million 
marks; Customs, 2.5 milliard marks; tobacco, milliard 
marks; wine, 250 million marks; brandy, 800 million 
marks; and beer, 100 million marks. The coal tax (4 to 
44 milliards) will yield the rest. The total revenue from 
the sources mentioned is put at 22,980,000,000om. Ex- 
port duties and receipts from banking will yield 1,950 
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million marks. And 2,922 million marks will be raised 
by new taxes not yet passed. The total revenue, 
projected taxes included, is 27,770,000,c00om, which 
balances with the ordinary expenditure. But the loss on 
the railways, now detached from the ordinary Budget, 
will, calculated on the last six months’ experience, be 15.6 
milliard marks ; and the loss on posts and telegraphs about 
1 milliard. With other claims, and allowing for the fur- 
ther growth of expenditure on railways and posts caused 
by currency conditions, the total extraordinary expendi- 
ture will be between 24.5 and 27.6 milliards. The ordi- 
nary and extraordinary expenditure together will be from 
2.3 to 55.3 milliards. The ordinary revenue (which is 
all there is) will about cover half. 

A report for the financial year 1919 shows that out of 
13,541,600,000om estimated as receivable from duties, 
‘taxes, and stamps only 7,876,793,495m was received. 
Many items, owing to inflation, largely exceeded the esti- 
mates ; but of 9,500,000,000m counted on from new taxes 
nothing at all came in, the main reason being that Herr 
Erzberger’s new taxation machine is not yet ready. The 
coal tax yielded 1,354,000,000om, which is nearly double 
the estimated sum. The Budget memorandum shows 
that expenditure in 1919 totalled 74,405,500,coom, as 
against 52,015,400,000om in 1917, the last full year of 
war. 

During the past week the Bourse was, on the whole, 
firm. On July 31st the sum of quotations of five interest- 
bearing loans and 15 leading dividend payers was 8,359m, 
as against 8,239m on July 24th. The first distinct up- 
ward tendency was yesterday, when the foreign exchanges 
suddenly rose, London selling rate from 161.30 to 167.55 
and New York from 43.70 to 46.574. This is the second 
time in a fortnight that the mark has fallen heavily on a 
single dav. To-day the mark recovered somewhat; but 
the nound is still 30 marks over its minimum in May and 
the dollar 11 marks. At times during the week Bolshevik 
successes slightly depressed Bourse prices; and to this 
cause is also ascribed the fall. in the mark, although, 
according to the rule of all this year, stocks should rise 
when the mark falls. The heavy cut in iron and steel 
prices decided for August (and probably until October) by 
the ‘* Eisenwirtschaftsbund ’’ affected some metal stocks. 
The prices of pig-iron and of the half-finished and heavy- 
finished products of the former Steel Syndicate (which the 
Bund replaces) were last reduced at the end of May for 
the months July and August. The comparative prices 


are :— 
— Marks per Ton of 1,000 Kilos. ——~ 

Pig-iron. New Prices. June-July. May (Max.) 1914. 
FARPIMAELILG a6 2! ars ns « Slalete ss’ 1,910 2,1503 2,5503 79 
Honndry iron: Hy. 2.-. seen 1,660 1,7403 1,7903 753 
POUT WON LLL ae ce tos 1,659 1,7393 1,7893 703 
Siegerland steel-iron ...... 1,610 1,626 1,626 .. 69% 
 Spiegeleisen ’’..........+. 1,610 1,626 1,708 ; Oo 
New and former prices of the other products are :-— 
TUGOUS oy yesh s woe this each 2,140 2,435 2,650 
IBloomsih aetes cae he oe ee 2,260 2,655 2,900 
Dtructuralstormei. oacceenee 2,740 3,320 3,620 
BRECON Bis isi aus opus ian 2,840 3,200 3,650 
Wire TOdSE A whee eect SHINO Aa eietoy oe Clakey 5. 
Plates (heavy) 3... <.Sendds 5/090 O40 een 47 00 mae 


Heavy rails have been cut from 3,320 to 2,950 marks per 


ton, tram rails from 3,700 to 3,353, and mine rails from 
3,300 10 2,900. 


3 Export prices have also been reduced. 
or 


_ bar-iron the new prices (always invoiced in 
foreign currency) to Holland are 275 gulden_ in- 
stead of 300; to Switzerland 56o0f, instead of 
650; to Denmark 600 crowns, instead of 650 ; 
to Norway 590 crowns, instead of 625; and to 


Sweden 450 crowns, instead of 500. Converted into marks 
at current exchange these prices are about 4o per cent. more 
than home prices, and owing to the mark exchange fall 
since May, when the highest prices prevailed, the German 
“exporter gets about 600 marks more a ton than he did 
then. The Federal Coal Syndicate has cut brown coal 
prices by 9 marks a ton; but the Government has refused 
the Syndicate’s demand to raise hard coal prices 25 marks 
a ton, and later refused a modified demand for 9 marks. 
It promised ifstead an arrangement which, while not 
putting a fresh burden on the consumer, will meet the 
needs of the mine-owners—in other words, one more 
subsidy. When some months back 74 marks a shift was 
conceded to miners the Government, in the form of free 
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food bonus, took 44 marks of the 7} on its own shoulders. 


As taxes are not coming in (owing to working-class opposi- — 


tion, the law requiring employers to deduct directly 10 
per cent. from wages for income-tax has had to be modi- 
fied), it cannot even be said that these endless subsidies 
fall on the taxpayer. They fall on all citizens according 
to no reasoned incidence by the oblique burden of currency 
inflation. 

The question of State trading, requisitioning, rationing, 
and maximum-pricing has again been before a Govern- 
ment conference, and it has been decided that the meat 
control shall be abolished in the autumn. The sugar con- 
trol will continue; also control of breadstuffs, milk, and 
home-produced cheese. The rest of the much-criticised 
““ Zwangswirtschaft’’ will disappear. Export duties, also 
an offshoot of the system, have again been cut down this 
week, the duties on women’s clothing and millinery being 
now 1 per cent. and of men’s clothing 5 per cent. The 
Hanse League, a powerful association of business men 
founded a few years before the war by Privy Councillor 
Riesser, with the aim of fighting agrarian domination and 
bureaucratic meddling, has assailed the Foreign Trade 
Regulation Boards, which were reformed lately on repre- 
sentative principles. The Boards are accused of being as 
slow and inelastic as they were during the war, when they 
were in bureaucratic hands. 

Industrial conditions continue to be bad; but the mark’s 
new drop has encouraged manufacturers to hope for a 


return of the course of last winter, when, with a falling 


mark, prices rose rapidly, frightening citizens into buying, 
and keeping mills as busy as shortage of coal and material 
allowed. A bankers’ estimate of industrial capital raised 
in July shows a decline in new foundations and increases 
of capital :— 

(Million Marks.) 


—New- 


Ord. Stock. Preferred. Debentures. Total. 

Fourth quarter, 1919 .. 1,157 353 Rots s}werSryciy uepltesese! 
First 4d 1920 LS G6SM a kieceeeel S5OT TS Vecteoos 
Second * Ae 2: 2600 a a4 9 eee S59 roses egeoe 
TUM Ye F920 « erecnes oysyele ee ia? Ie Gree te caetebove BAO 608 
Totals* srentes sete 5,639 688. 7 poeoog 7,668 


The big decline in preferred stock issues is due to threat 
of restrictive action by the Ministry of Trade. During the 
winter preferred stock was issued with double, triple, or 
quadruple vote, with the ostensible aim of keeping the 
stock in German hands, and so foiling foreign attempts to 
control native industry. Such stock was issued by com- 
panies in no way threatened by foreign investors, and this 
enabled a handful of persons to gain influence dispropor- 
tionate to their monetary stake. The Ministry has circu- 
larised Chambers of Commerce, asking what form the 
restrictive legislation ought to take. 


POLAND.—THE ARMISTICE—THE FINANCIAL SITUA- 
TION— WAR AND PEACE— THE STOCK EXCHANGE 
—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Warsaw, July 22. 


THE armistice, which at the moment of writing seems to 
be a question agreed upon by the belligerent parties, is 
closing a period in the recent history of the young Polish 
Republic characterised by a most rapid transition from 
the heights of military glory to a most precarious political 
position. If we look back at the last few months, we 


must wonder how little the Polish Government, in framing | 


its foreign policy, took into consideration the economic 
exhaustion of the country. To every sober-minded 
observer it was quite clear, that the financial situation of 
the country was not such as to enable it to support the 
strain of a great war financed more or less exclusively by 
the use of the printing press. 

According to the last report of the Polish National 
Bank, the amount of notes in circulation on July roth 
amounted to 23.5 milliards. The maximum imposed by 
the Diet on March 20th has been already passed, and it 


has ‘become necessary to increase the limit by 1o mil- 
liards. 


It is not difficult to foresee that in the long run such — 


a financial policy would have brought Poland to the verge 
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of ruin. It may be hoped that a peace concluded in a 
short time will enable the country to put its finances on 
a solid basis and to take advantage of its economic 
resources. 

Political passion’ is at its height. This may be partly 
attributed to the fact that the military successes in the 
Ukraine had roused the greatest political hopes. The 
dream of a powerful Poland united by federation with 
the Eastern border States seemed realised, and in conse- 
quence the’ actual disappointment is great. All parties 
are agreed upon one point: that it would be better to 
continue the war than to accept a peace which should 
be considered as incompatible with Polish honour. Even 
the Socialist organs, which were advocating always the 
necessity of a peaceful settlement between Russia and 
Poland, are calling volunteers to arms. Active military 
preparations are made for the defence of the country. 

The political situation had a very depressing influence 
on the Stock Exchange. For ten days only foreign ex- 
changes and some gilt-edged securities were quoted, 
while there were no dealings in shares. It is interesting 
to note that the English pound, though it rose from 550 
at the beginning of the month to 7oo in the most critical 
moment, never reached its highest level of 820 in the 
beginning of June, when great payments for imported 
cotton and other raw materials were necessary. 

For the first time statistics of Poland’s foreign trade 
have been published. From November to the end of 
January 156,571 tons were imported, while the export 
amounted only to 8,136 tons. Among the articles ex- 
ported the most important were :—Cement (2,973 tons), 
food products (1,520 tons), fuel (180 tons), timber (1,079 
tons), iron (945 tons), petroleum, crude and refined (505 
tons), machines (92 tons), &c. 

Very interesting are the data showing the origin and 
the destination of the imported and exported goods. The 
most important Polish market is Germany. Of 
the 8,136 tons exported, 3,457 were sent to Germany, 
2,321 to Austria, and only 1,400 to England, 300 to 
Switzerland, and 1oo to Holland. 

Among the countries from which Poland imported 
goods, Germany also occupies the first place. Of the 
150,571 tons imported, 90,778 came from Germany, 
19,080 from Czecho-Slovakia, 17,035 from Austria, 9,699 
from Holland, 6,229 from England, 6,227 from the United 
States, 3,061 from Switzerland, 1,661 from France, and 
768 from Italy. 

Though since the armistice every effort has been made 
to enter into trade relations with the Allies, Germany ranks 
first among the countries of origin and of destination. 
This proves that geographic and economic conditions 
have a deeper influence on trade relations than political 
sympathies. 


FINLAND.w— TRADE— STATE REGULATION— 
EXCHANGE—FINANCES—BANKS— COMMERCIAL 
ENTERPRISES. 

(FROM OUR CORRESPONDENT.) f 
Bern, August 7. 

FrnLanp’s foreign trade continues to improve. After the 

heavy adverse balance of 1919 a higher ratio of exports 

to imports was urgently needed. In 1919 Finland im- 

ported goods worth 2,505,400,000 Finnmarks; and ex- 

ported only 843,200,000 Fm. In the worst month of 

1919, March, she imported 122,700,000 Fm, and exported 

only 6,000,000 Fm. Her import excess for the whole 

year was 1,662,200,000 Fm. In May and June this year 
exports nearly balanced imports ; but there is a large import 
excess on the six months as a whole :— 

(Millions of Fm.) 


1920. Imports. Exports. Import Excess. 
ROOTUALY «iets eflece se ois ate Foo, 1) ne WL Se aera 
IMEIEUAY'Y? sate etait eatery 253.8 inlaws rs <LOO.L 
MANES 0. eos 213.0 OU ees 155,53 
Lh ee ee 273.6 Ke Se 175.9 
PR Uva 5 sic Bs i én 205.0 197.5 15 
Denk sis po oa s 292.9 290.7 2.2 

OCIA wae ee ees 1,492.7 786.7 706.1 


The causes of the improvement are increased export of 
and rising prices of wood, wood-pulp, and paper. The 


import decline in May was due to smaller foreign pur- 
chases of flour and raw textiles. There was an increase 
in exports of wood and wood products from 12.8 million 
Fm in April to 93.3 million Fm in May; and of paper and 
paper products from 72.6 millions to go.2 million Fm. 
The provisional June report shows that 163,500,000 I'm 
of wood was exported, though the whole wood export for 
January-June inclusive was only 286,000,000 Fm; and 
that 113,900,000 Fm of pulp, paper and cardboard were 
exported, against 410,400,000 Fm for January-June, in- 
clusive. The recovery in wood exports, last year retarded 
by tonnage shortage, is important, as wood exports for- 
merly played a great rdle, reaching a maximum. of 
44,604,000 Fm in 1917, and falling to 964,000 Fm in 1gr19. 
The export of butter to England has been resumed. The 
crops, reports the Helsingfors Hufvudstadsblad, suffered 
from drought in early July, but have been much improved 
by rain, and are on the whole satisfactory. A good 
harvest would materially diminish the need for importing 
American corn, and so improve the trade balance. 

In June and July, Helsingfors held its first Comntercial 
Fair, based upon the Leipzig model. Goods worth 
125,000,000 Fm were sold, and the administration more 
than covered expenses. A company with a capital of 
s million Fm has been formed to hold similar Fairs every 
year. The publication of a trade journal in English has 
been arranged for. State regulation of trade is being 
severely attacked. A Government Commission of Inquiry 
into State trading in 1917-19 reported unfavourably on 
official methods. At first the State suffered heavy losses, 
and bad food was bought ; and when in 1919 a large profit 
(81 million Fm) was reaped, that was achieved only by 
charging the public unreasonably high prices. The ex- 
port duties have been sharply opposed. In May, the 
Minister of Trade, Dr Ehrnrooth, announced that they 
would be maintained in so far as was necessary to yield 
170,000,000 Fm, the estimated Budget deficit. Further 
direct taxation, he declared, could not safely be imposed. 
A May law fixed export duties on all goods on the export- 
restriction list at 2 per cent. ad valorem, with 15 per cent. 
on ships sold to foreigners and special dues, assessed on 
bulk, on timber, &c. The State Department of Forests 
protested that the duties would foil the State’s own design 
to exploit the forests by granting of concessions. Last 
month the Cabinet transferred unsawn wood, pit props, 
berk and sawdust; also some metal articles, engines, 
motors and pig-iron, all formerly subject to restriction, to 
the free-export list. In March, import duties were, with 
some exceptions, raised 200 per cent. above the rates fixed 
in the Customs Law of March 26, 1919. A further in- 
crease of the import duties is proposed. 

The Finnmark’s foreign exchange has fallen about a 
third from its highest level of the year; but it is consider- 
ably higher than its lowest point of October last. The 
Bank of Finland’s quotations for 100 crowns on Stock- 
holm (the chief foreign market) have been :—1919, 
January 2nd, 262; 1920, January 2nd, 708; March 2oth, 
370; August ist, 581. Sterling, which sold on 
March 20th at 67.60, sold on August 1st at 103.20. 
In the free market, foreign exchange cannot be had 
at official rates; on July 3oth, when the official 
rate was 103.20, the free market rate was 129. The 
State regulation of exchange continues to be attacked. 
In particular is criticised a prohibition of last spring 
against import of Bank of Finland notes, on the ground 
that notes were being unlawfully smuggled out. The 
prohibition’s result is that Finnish notes sell abroad much 
lower than bills : e.g., the Berlin selling rate for bills (100 
Fm) on August 4th was 154.80; for notes only 134.50. 
The trade journal Mercator reports plans to establish an 
Exchange ‘Bourse. On the basis of comparative price- 
levels, the Stockholm Handelsblad ealculates that the in- 
ternal value of the Finnmark on March 22nd, when it sold 
at 26 6re, was 24 dre. The present Stockholm price 1s 
around 163 6re. In April the depreciation of the Finnmark 
exchange almost exactly corresponded to the currency 1n- 
flation. As the Finnish note circulation has not since !- 
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~creased, and as exports have increased, the probable cause 
of the exchange decline is*speculation (the Fm is a 
favourite speculation object in Scandinavia) based on con- 
siderations of international. politics. The most marked 
declines were at the sharpest point of the Alands contro- 
versy, and after the Soviet’s victories in Poland. Threats 
to Soviet power (e.g., the Judenitsch attempt) have 
always sent the Finnish exchange up. 

Finland has satisfactory State finances, in that it is the 
only one of the newly independent countries that does not 
increase its floating debt, and print banknotes in order 
to pay its way. The note circulation has all this year 
oscillated at a point somewhat above the minimum of 
1919 (August 23rd, 958,800,000 Fm). The Bank of 
Finland’s report for May 8th showed a circulation of 
1,240,000,000 I’m; the last report, for July 29th, shows 
1,183,600,000 I'm. The closing of State books for the 
financial year 1919 showed expenditure of 18,000,000 Fm 
in excess of estimates. The Budget for the current finan- 
cial year, as amended by the Riksdag in April, is :— 


SWEDEN.—THE MONEY STRAIN—GOOD. EXPORT 
FIGURES—COAL AND OIL. 


(FROM OUR CORRESPONDENT.) © 
STOCKHOLM, August 6, 


For the past fortnight the strain in the money market 
has been still more accentuated, with heavy’ sales on 
the Stock Exchange at consequently declining rates. 
Whether the last-named feature has anything directly to 
do with the lack of ready money is difficult to say, but, 
in all likelihood, many holders have at the turn of the 
half-year been forced to sell for want of ready cash, and 


in the ‘hope of profiting by a margin downwards. A 
clear contrast to the unsatisfactory monetary conditions 
are the excellent export figures, which seem to contra- 
dict the talk about dullness in trade. Thus timber and 
wood pulp showed good figures for June, and a substantial 
increase in shipments of iron ores, iron, steel, and 
machinery was also noticeable. In regard to fuel supply, 


Expenditure— Fm. industry has still to live from hand to mouth, as the 
lea Repeats f¢5, HL GS See ees of fuel are insufficient to leave a stocking surplus. 
ere NG Sey e hopes placed on America as a saviour of Sweden in 

LOGBLs cstshe aetnied aatnhatotcnte iaktcs co 1,930,776,934 the coal famine have never been realised; 254,000 tons 
Revenue— passed into the country during June, and of these 170,000 
oe RUE ism Ge ee eiota es crore sau 1,545,544,650 tons came from Great Britain and 84,000 tons from 
KOTAOPCAMALY. «steal sissies hd pleated cakeets 207,050,000 U.S.A. It is pretty clear that, owing to the strongly in- 
TOG: cee one ee ee eee 1, 752,594,650 creased use of oil motors, both on land and at sea, the de- 


mand for mineral oils is becoming stronger every day, 
and this notwithstanding the fact that the extensive use 
of electricity is reducing the consumption of petroleum 
quite considerably. During the first six months this year 
Sweden has imported 78,000 tons, as against 57,000 tons 
of mineral oils during the corresponding period last year. 
The royal committee appointed to inquire into the sociali- 
sation problem has now started its work, and its compo- 
sition of prominent industrial and commercial men, to- 
gether with leading politicians, is a safe guarantee of no 
unpractical reforms being adopted. Foreign exchanges 
have moved downwards, except dollars, which have 
reached 4.92. The position of reichsmark is very weak, 
and is undoubtedly reflected in the unsatisfactory export 
conditions in Germany. The summer, which is now 
nearly at an end in Sweden, has been mostly wet, but, 
notwithstanding this fact, the hay harvest is a record 
one. Whether other crops will show the same result 


The Budget Commission recommended postponement of 
certain non-urgent expenditure until sufficient revenue 
came in. The Customs report for January-June, 1920, 
shows receipts of 140.5 million Fm, as against 78.5 million 
Fm in the same period of 1919. Of this, import duties 
yielded 129.5 million Fm, and export duties 11.5 million 
Fm. Helsingfors newspapers report the conclusion of 
a short-term loan of $4,992,649 with the United States 
Grain Corporation, $700,000 of which has already been 
received as a food credit. Of the balance, the Bank of 
Finland gets 2} million dollars, which it puts at the dis- 
position of the State. The interest rate is 5 per cent. 
On March 22nd the Bank of Finland raised its discount 
tate from 7 to 8 per cent. The private banks’ reports 
for the first half of 1919 indicate increasing monetary 
stringency. During the first five months there was a con- 
tinuous increase of lending, while deposits tended to 
remain at the same level, until June, when they sharply 
increased, leaving, however, the net claims on the public 


well above the figure of January. Totals (in million Fm) 
for all the chief banks are :— 


growth is quite brilliant. 


1920, Deposits. Boake cara NORWAY.--STOCKS—STRIKES—TRADE—EXCHANGES 
als A ae? 34714 oe, comand 50d Oe taste 1,052.7 CROPS. 

oie 6 ane Ce eet pee a eae (FROM OUR CORRESPONDENT. ) 

SO4eIie es BAIA ce, 4.7390 .1.... 13216 CuristTianiA, August 7. 
BG of eae 3403 Bild A207 sma tg 1,403.7 a mae ee 
DOpOves. « cctee 3:500.4ag ve 499954 fe 1,399.1 As everywhere else at this time of the year, the Stock 


The private banks’ foreign liabilities at the close of the 
half-year were 6r2.2 million Fm, while their foreign credits 
were 103.1, showing net debt of 509.1 million Fm, as 
against 450.33 million Fm on December 31, 1919. The 
increase is small in comparison with the increase in 19109, 
which year started with a net debt of only 98 million Fm. 
The bank reports for 1919 show largely increased profits. 
The Kansallis Osake (People’s) Bank gained 14,600,000 
Fm, as against 6,000,000 Fm in 1918; the Suomen 
Kauppa (Finland’s Commercial) Bank, 2,100,000 Fm, 
against 1,460,000 Fm; and the Lansen-Suomi (West 
Finnish) Bank, 2,840,000 Fm, against 910,000 Fm. Bank 
dividends for 1919 are as high as 17 per cent. The Stock 
xchange has, on the whole, been dull. 

Great enterprise is being shown in railways, ports, 
shipping, and industries. About 200 kil. of railway are 
being built. The Government lately obtained a credit for 
doubling the single-tracked part of the railway east to 
Viborg, the aim being to have a double-tracked line for 
the expected transit trade to Petrograd. The Free Port 
Company, of Hangé (south-west Finland, former port for 
butter ‘export to England), has published its plans for 
construction of a free harbour, with docks, wharves, 
warehouses, oil cisterns, and workmen’s dwellings. The 


Government has been asked to advance 16,800,000 Fm. ! 
The work will take three years. 


Exchange is dull, but several circumstances have com- 
bined to make it more than ordinarily dull. On July 26th 
it actually happened that not a single deal was arranged at 
the Christiania Stock Exchange—an occurrence hardly 
on record in the history of the Exchange. The main 
factors producing this effect are, firstly, the general de- 
pression, especially in shipping. Then the scarce and 
dear money renders it unremunerative to speculate in 
shares with borrowed money, even if money could be had 
for that purpose, which is very difficult. And last, but 
not least, the labour unrest causing so much uncertainty 
to every branch of commerce. The mania for striking 
which seems to have beset all the world is doing its 
baneful work also in this country. At present the main 
question is the railwaymen’s partly inaugurated and 
partly threatened strike, which, if realised, certainly would 
be disastrous. Negotiations between the parties are, 
however, carried on, and will, it is hoped, result in a 
bearable solution. Meanwhile, the general public are 
organising themselves to step in to keep the machinery 
of national life going in case the railway people and other 
workmen in the most vital industries should go out on 
strike. 

The general state of trade is not as good as might be 
desired. Fortunately, the foremost articles of export— 
I viz., products of forestry, such as timber, sawn goods, 


this caused a great number of speculators to follow suit | 


depends on the weather during the harvest time, as the . 


G August 14. 1920. } 


cellulose, ‘wood-pulp, 
prosperity, and help to keep up the trade-balance, which 
is very adversely affected by the excessive imports and 
by the payment on British and American ship contracts. 

The financial position on the whole, no doubt, is sound. 
There are, certainly, persons who have been speculating 
too much, especially in shipping stocks, and who are 
therefore now experiencing hard times; and some pro- 
vincial banks who had backed them up now are hard 
pressed ; but there is no doubt that all the principal banks 
are very strong, and able to meet any legitimate want of 
money. Money is dear, however, the official Bank rate 
being 7 per cent., and open credit account 8 per cent., 
and in consequence very few fresh ventures are started, 
and speculation is kept down. 

Recently the board of the Bank of Norway issued a very 
earnest summons to the Norwegian people, enjoining 
frugality, industry and thrift as the only remedy for the 
financial difficulties which will be sure to arise in this 
country in proportion to a similar state of things in the 
economical life of the nations at large. Whether the 
timely words will bear any fruits remains to be seen; cur- 
tailing of output and excessive consumption certainly are 
rampant. The exchange question is getting more and 
more troublesome. Swedish krones at 133.50 and sterling 
at 23.57 is serious enough, but dollars are perfectly 
appalling, the record being noted yesterday at 6.60; this 
is not very far from 200 per cent. of the normal rate of 
3.70. The crops so far are very promising. The hay- 
making in some quarters is nearly over, but in the greater 
part of the country it is in full swing, and is very abun- 
dant. Heavy and continuous rains are now, however, 
threatening to spoil it. 


GREECE.—GERMAN INDEMNITY—SHIPPING LOSSES 
—NEW LOAN AND GREEK DEBT—FOREIGN 
CAPITAL IN PUBLIC WORKS—HOUSE FAMINB. 


(FROM OUR CORRESPONDENT.) 
ATHENS, August 3. 

ACCORDING to news published in the papers, the Allied 
Conference at Spa has definitely allotted to Greece 4 per 
cent. of the German indemnity and 17 per cent. from the 
indemnity payable by Austria, Bulgaria, and Turkey. 
The amount thus to be collected from Germany is esti- 
mated at 500 million gold francs, which sum the Greek 
Delegation considered as very small, and has taken steps 
to secure a fairer portion, in view of the heavy sacrifices 
of Greece. Moreover, the indemnity to be obtained for 
the losses of the Greek marine during the war has not yet 
been fixed. In fact, Greece should have been allotted a 
substantial part of the German ships, which the Allies 
have distributed among themselves, with the exclusion of 
Greece, and not receive payment in money or bonds, which 
is not satisfactory, considering the need of ships, the 
‘difficulties and the high cost of building new ships abroad, 
since Greece has not its own shipyards. To get an idea 
-ef the heavy Greek losses—not to speak of the innumer- 
able services rendered to the Allies by the Greek steamers, 
nearly all of which were in the service of the Allied Govern- 
‘ments—the following figures alone will suffice :—Out of a 
gross tonnage of steamers, on June, 1914, of 820,860 tons, 
there have been sunk -by the enemy steamers a _ total 
gross tonnage of 387,943 tons; on the other hand, the 
losses from common sea risks amount te 51,750 tons, 
gross tonnage. Consequently more than 50 per cent. of 
‘tthe Greek tonnage in steamers has been sunk. 

In April last the Government issued a lottery loan of 
300,000,000 drachmas, 5 per cent., which constitutes a 
first-class investment. The price of issue was 195 
edrachmas, and each bond, of a nominal amount of 
200 drachmas, is payable, when drawn, for 300 drachmas. 
Besides this profit and the exemption from all Greek taxes, 
present and future, there will be distributed yearly various 
lots of a total amount of 3,000,000 drachmas. The loan 
is secured by the surplus of the revenue assigned to the 
service of the Greek Debt and the tax on alcohol, and is 
redeemable in 60 years by annual drawings. The procceds 
of these revenues for the first five months of this year 
show a considerable increase over the corresponding period, 
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The following table 
shows the amount collected during the two periods :— 


A—Recrriprs LIABLE to Distripurion of the SURPLUS. 


1920. 1919. 
Drachmas. Drachmas. 
January-May ........ 25,762,452.62 18,792,867.90 


Increase in 1920, 6,969,584.72. 


B.—ADDITIONAL REVENUE (of the Ports Assigned). 


January-May 59,484,183.20 31,526,976.40 
Increase in 1920, 27,957,206.80. 


Thus the revenues assigned to the services of nearly the 
whole of the Greek Debt show for many years a steady 
and gradual increase, which is expected to become still 
greater when peace conditions return. 

The Ministry of National Economy has received pro- 
posals from foreign houses for the opening of big depart- 
ment stores for the sale of all kinds of goods at popular 
prices. This kind of stores is still unknown in Greece, 
and the people has always been, and is especially now, the 
victim of small profiteers. Should British companies 
decide to open branches in Greece, they would find an open 
field for profitable business. The same applies to the 
various works, which are now under consideration, and 
will have to be made in the near future. Already the 
Athens-Rome Railway, the supplying of water to Athens 
by means of an extended irrigation system, the utilisation 
of the various rivers and lakes for industrial purposes, and 
other constructional works are being studied. The study 
for the construction of various works, necessitated by the 
every-day increasing importance of the port of Pirzeus, and 
of some other works, has been undertaken by some 
English syndicates. Still, there is a vast ground for 
technical and mechanical constructions, particularly after 
the addition of the liberated territories, and it is expected 
that after the signing of peace with Turkey foreign capital 
will have many opportunities for profitable employment. 

One of the most disagreeable consequences of the war 
is the house famine, which is severely felt, especially in 
Athens. In fact, the building of new houses has been 
practically at a standstill since the Balkan wars. On the 
other hand, the population of Athens is now estimated 
as being about threefold, compared to what it amounted 
to in 1912. Nothing has as yet been done to promote 
the construction of new houses. Rents for new houses 
and new leases are, on the average, five times greater 
than before the war. The moratorium recently published 
favours the owners. Moreover, instead of aiming at 
encouraging the building of new houses on building plots, 
of which the city is full—in the absence of more drastic 
measures to remedy the situation—it gives the right to 
the owners to demolish their houses and build new ones. 
In this way the scanty number of dwellings will be 
diminished still more for a period of at least a year to 
wait for the new buildings, and the number of the shelter- 
less people will be increased, for the time being, giving 
at the same time more prey to hotel and house keepers 
and house owners, 


SWITZERLAND.—BANKING DEVELOPMENTS. 


(FROM OUR CORRESPONDENT.) 
GENEVA, August 9. 


THE Crédit Suisse has purchased the share majority of 
the Société Suisses de Banques et de Depots in 
Lausanne. The Zurich bank intends for a while to con- 
tinue this newly-acquired bank as an independent institu- 
tion, but with the ultimate intention of full amalgamation. 
The Lausanne bank has branches in Geneva and Brussels. 
The shares had hitherto been held by the Société 
Générale, of Paris, this having been one of the very 
few foreign-centrolled Swiss banks. The Paris Société 
Générale had needed its own bank in Switzerland so 
long as the French public made large deposits in Switzer- 
land before the war. Now that the French public is with- 
drawing its deposits from Switzerland the proprietorship 
of a Swiss bank has no longer any raison d’étre for the 
Paris bank, which has taken the advantage of the tem- 
porary high value of the Swiss franc to sell its shares to 
‘he Crédit Suisse. Thus the Crédit Suisse, which was 
much less active in expansion than other banks during 
the war, now obtains a strong footing in Lausanne. 
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The Union des Banques Suisses, in Wintherthur, which 
created numerous new branches in French Switzerland 
last year, chiefly by absorbing private banking firms, is 
now taking over the Banca Svizzera-Americana, in Locarno 
and Lugano, with agencies in more than a dozen smaller 
places of Italian Switzerland. In Zurich, two local banks 
of minor importance, Inkasso and Effektenbank and Zurich 
Deposit Bank, amalgamated. The union of both, the new 
Depositbank, still remains an institution of merely local 
character. 


Letters to the Editor. 


SUGAR. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—It has just been announced in the Press that the 
Washington Department of Agriculture estimate that the 
forthcoming harvest of sugar-beets will prove a record 
crop. Last year, it is stated, 1,453,000,000 lbs of sugar 
were produced from sugar-beets, and the estimated pro- 
duce for the present year is put at 2,007,000,000 Ibs. 

In view of the facts (i.) that we had sugar in our 
bonded warehouses at the end of the years 1918 and 1919 
amounting to 7,655,000 cwts and 5,963,000 cwts respec- 
tively, compared with 4,762,000 cwts bonded at the end 
of 1913—when there was no scarcity of sugar (see page 
137 of the Economist of July 24th last)—and (ii.) that the 
Food Controller has announced that our rations may be 
increased by 50 per cent. (which only amounts to an 
additional 4 Ib a week !) on the ground that the high price 
has caused people to forego much of their scanty allow- 
ance, surely the price might be largely reduced, and at 
once.— Yours faithfully, H. James ROBINSON. 

Isleworth, August rith, 1920. 


REDUCING E.P.D. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Stanley, in your issue of the 7th, puts forward 
several suggestions for new taxes for the purpose of 
reducing and eventually abolishing the E.P.D. Many of 
his suggestions are sound, because they would prove both 
economical and convenient in the sense of being easily 
collected without loss of time or the necessity of setting up 
new departments and increasing the already large and ex- 
pensive host of Government officials. 

I venture to think, however, that the first suggestion 
Mr Stanley puts forward—the 1d stamp duty on pur- 
chases over 1s 6d—is a tax which cannot reasonably be 
applied to the rush and hurry of everyday life, and it would 
be open to considerable evasion, and would prove, as a 
somewhat similar tax did in France in 1918, an unmiti- 
gated nuisance to shopkeeper and purchaser, as every sale 
requires a receipted bill, or some other acknowledgment. 

One hardly knows whether to take Mr Stanley seriously 
with regard to the piano tax, but it would certainly prove 
a boon to many sufferers, if it only acted as a new tax is 
popularly supposed to do, and reduced the number of 
taxable articles. An ad valorem stamp tax on chocolates 
and other fancy sweets is long overdue, whilst the ginger- 
beer and mineral water tax is at present inadequate, 
having regard to the excessive taxation and licence duty 
paid by tobacco and excisable liquor. Anyone who con- 
siders our present source of revenue cannot but be struck 
by the tremendous amount raised on some commodities, 
whilst others escape with little but the indirect taxation 
which falls to their lot through the materials used in 
producing the finished article. 

Excisable liquor, for example, is estimated to return in 
duties and licences for the current year the sum of 
#204,900,000, or’almost 15 per cent. of the total revenue 
to be collected, a sum far in excess of the amount which we 
ought reasonably to expect from any one industry, unless 
we desire to cripple it and throw hundreds of workers out 
of employment. 

At is, of course, impossible to suggest any one tax which 
will fall proportionately on all citizens, having regard to 
their incomes or wages. Equality of taxation can only 
be achieved by many taxes carefully adjusted, so that each 
person will pay an equal percentage of his income, or as} 


near as possible, and to my mind the introduction of some 
of Mr Stanley’s suggestions would ensure our revenue 
being raised from a larger field than at present, and many, 
newcomers would be introduced into the shearing pen 3 
with this extra taxation the depressing and unpopular 
E.P.D. could be reduced, and later dispensed with entirely, 
whilst the mere man who worships Lady Nicotine and the 
moderate disciple of Bacchus might in their turn receive 
some consideration——a slight recompense for the way they. 
have been fleeced by successive Chancellors of the Exe 
chequer.—I am, Sir, &c., EDMUND RoOwWSON. 
August 9th, 1920. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—I see that your correspondent Mr Arthur Kitson 
accuses me of misrepresenting his views. I should be 
exceedingly sorry if I thought I had made such a mistake, 
but at present I fail to see that I have done so. If Mr 
Kitson thinks the disproportion between purchasing, 
power and goods can be levelled up by increasing the 
output of goods, he must mean that the supply of goods. 
is at present below the supply of purchasing power. But 
he also says that Mr Johnston is quite correct in suppos- 
ing that the purchasing power (supply of currency) is. 
inadequate to purchase the goods produced by labour, 
(i.e., to pay the wages). I cannot see that the supply, 
of goods and purchasing power can both be below each 
other; it is a contradiction in your correspondent’s 
reasoning. Neither can I see how an equally increased 
supply of both goods and currency can ever level up the 
disproportion between them. 

Mr Kitson does not say a word in explanation of this. 
difficulty ; or show the least reason why an increase of 
legal tender should not cause a further depreciation of 
the currency, and a corresponding further inflation of 
prices. As both he and his friend Mr Johnston refer to. 
those who differ from their view of the matter as ‘‘ de- 
flationists,’’ I thought they would consider themselves. 
correctly described as ‘‘inflationists’’; but as the term 
seems to be offensive, I will endeavour not to repeat it. 
I cannot, however, accept their self-chosen title of ‘‘ truly 
sane deflationists,’’ as it seems rather an uncourteous. 
reflection on the mental capacity of everyone who may 
venture to question these gentlemen’s financial dicta. 

In default of any argument, Mr Kitson threatens us. 
with a commercial cataclysm. I agree that it is very 
possible that we shall shortly find ourselves suffering a 
serious trade depression, with falling prices and the usual 
unemployment. But what I am trying to point out is: 
that a mere increase of legal tender paper offers us no 
means of escape from such catastrophe. 

Mr Kitson’s citation of unemployment figures in no wise 
proves that the unemployment is caused by want of legal 
tender. There has been full employment since the war 
began, in spite of the fact that, as Mr Kitson maintains, 
legal tender has failed to keep pace. 

I suspect that owing to the suspension of the gold 
standard check on values, and the consequent possibility 


of indefinitely high wages, the wages eat into normal pro- 


fits while they are still in the form of credit or securities. 
This makes production less profitable than it appears: 
from balance-sheets, and some producers find it necessary 
to reduce their output and cause unemployment. While 
every employer thinks it right to stop production when it 
threatens to cause him loss, we can hardly complain if 
the banks reduce the advances that they will allow, if they 
fear loss by them. One would imagine from your corre- 
spondents’ views on credit that they think banks exist 
solely to pay manufacturers’ wages bills, whether 
they think the security offered is good enough or not.— 
Yours faithfully, ALBERT WALLIS. 
Westacre, Station road, Kettering, August 9th, 1920. 


A NATIONAL PISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Synnott says my letter needs little answer,. 
but, nevertheless, he essays a fairly elaborate reply. Our 
trouble, I take it, just now is ‘‘ debt ’’—plain, common- 
place, unvarnished debt. Don’t Jet us try to draw red 
herrings across the trail. It is certainly a mere ‘‘ truism,’” 
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but it is none the less true for all that. You can’t get 
rid of it by merely ignoring it, or by talking about some- 
thing else. So far as I know, there is really only one 
way of dealing effectively with debt. It is an old- 
fashioned way, but it has stood the test of the ages, and 
that is to pay it. That is the “‘ proper method,’’ what- 
ever kind of debt it may be—public or private, funded or 
unfunded, internal or external. All other ‘* methods ’’— 
except repudiation, which, I presume, Mr Synnott, like 
myself, will rule out of court—are mere euphemisms for 
shoving off the evil day, which will surely come, with 
cumulative effect. 

Mr Synnott talks grandly about public opinion con- 
trolling the Government. But is not public opinion a 
little behind time? Was not the right time at the last 
general election, when public opinion swept this Govern- 
ment into power amid great applause and wild enthu- 
siasm? Then public opinion sowed the wind, and now 
it grumbles at the harvest of the whirlwind. Then public 
opinion called the tune ; now it objects to pay the piper. 

He also tells us that the ‘‘ reasoned opinion from practical 
men killed the war wealth levy.’’ But is he sure the 
war wealth levy, or its double, the capital levy, is killed? 
A month ago he doubted if this hydra-headed monster 
were dead, and suspected it was only sleeping. Some 
people think it is neither the one nor the other, but only 
lying low, waiting till the financial position becomes so 
involved (of which they profess. to see ominous signs 
already) that it can rise up again. 

No, sir, there is only one way of dealing with debt— 
the historic, traditional, old-fashioned way. It is the 
heavy annual tribute in the shape of interest this debt 
demands that is responsible for a large part of the 
present discontent, and you cannot remove the discontent 


without removing the cause thereof.—Yours, &c., 
Roa tials.. CLARK. 


Bradford, August 9th, 1920. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


| ACCOUNT. 
August 27. 


TICKET, 
August 26. 

In spite of the various drawbacks imposed upon Stock Ex- 
change affairs by foreign politics, by the outlook in the money 
market, and the holiday season, there has been a fair amount 
of business in certain of the markets. It cannot be said, how- 
ever, that real activity was marked in any department. A few 
violent changes occurred to enliven Industrials, but the very 
violence of the movements indicates narrowness of markets, 
and the absence of steadying influence from public business. 
The Stock Exchange regards without anxiety the prospect of 
dearer money, although an 8 per cent. Bank rate is held to 
come within the bounds of probability during the next few 
weeks. 

Gilt-edged stocks remain the firmest market in the House. 
What investment there is flows into the War stock and its 
satellites. Prices in this section are little changed on the week. 
Amongst Home Railway prior-charge stocks the debentures 
show up the best, there being a good deal of demand for these, 
although, on the other hand, preference stocks have given way. 
The Foregn market was played upon by the conflicting con- 
siderations which have radiated from the Russian-Polish situa- 
tion. The inclination has been towards lower levels, and a 
recovery on Wednesday was practically lost before the weeix 
finished. The action of France in the reported support of 
General Wrangel came as a surprise. German Threes have 
weakened, and, amongst South Americans, Brazilians gave way 
rather noticeably, partly on sales from Paris. 

A feeble attempt to rally Home Railway prices met with a 
trifling success, but the public are as far from the market as 
ever, so far as new business is concerned. The Grand Trunk 
list is still heavy, and Mexicans eased off for want of trade. 
Argentine railway stocks moved with the changing sentiment 
of each day, while Brazilian Rails have followed the course set 
by Brazilian Government bonds. Various Russian Railway 
guaranteed issues have shed three or four points. 

‘The disappointment in connection with the price of raw 
rubber makes itself felt more through absence of business than 
by a fall in prices. American selling of raw rubber is so un- 
expected that it might easily have upset a market in shares the 
holders of which are less confident of the future than are 
rubber proprietors. Amongst Oil shares, smart rises occurred 
in Burmahs, Mexican Eagles (on the bringing in of a new and 
important well), Shells, and several of the Trinidad favourites, 
while Kern Rivers and a few other medium-priced shares moved 
up in the wake of the advance set by the leaders. Pressure 
to sell Shells from America has been relaxed. It may be 
observed that, unless the Shell company extends the date for 
sending in applications for mew shares, Monday next, 
August 16th, is the last day upon which allottees can claim 
their rights. In the Shipping market, P. and O. fell at one 
time to 390, but at this figure buying came in, and restored the 
quotation to .4oo.. Other Shipping shares are heavy, in conse- 
quence of increased uncertainty in regard to the fall in freight 
rates. Dunlops rose in one day from 7} to £8 a share, on 
rumours of the splitting scheme being put into early operation, 
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and Courtaulds also recovered substantially from their lowest. 
Textiles as a whole are a less nervous market, and the same 
description will adequately cover a number of other Industrial 
departments, although the Iron and Steel list remains weak, 
cwing to further sales from the provinces, where the coal and 
labour difficulties are leading to nervousness on the part of 
shareholders in those companies most closely concerned. Nitrate 
shares are a trifle lower. The sharp fall in Tea shares seems 
to be stayed for the time being, though it is none too easy to 
sell in the present state of the market. Marconis rallied from 
the lowest prices touched early in the week, and the Cable 
group is hard, with the exception of a few of the newly issued 
stocks belonging to the Eastern group, which have been inclined 
to go back a trifle. Membership of the Stock Exchange has 
been increased in respect of the current year to 98, and the price 
of House shares is 114, with Nominations about 475. 

July returns from. the gold-producing companies of the 
Transvaal are decidedly good, and with the price of the metal 
keeping up at a thigh level, the Kaffir market has shown a fair 
amount of strength, though this was not backed by accession 
of business from outside. The quotation this week of a number 
of leading Kaffir shares, ex dividend, brought in a few buyers, 
but, on the whole, the market is very neglected, and Rhodesians 
are equally ignored. De Beers have moved less sharply this 
week than they have been doing of late, but Rio Tintos dropped 
to 35 before they recovered £1. Amongst West Africans, Tin 
Areas and Fanti Consols have divided between them what little 
interest there has been in this market. The former are flat on 
the new capital proposals. Broken Hills gave way perceptibly 
in ‘the depression which ruled during the early days of the week, 
but picked up part of their loss later on. Russo-Asiatics have 
been interesting more as an index to the sentiment of the 
moment than for any other reason. The price, after dropping 
to gs 6d sellers, recovered ito thalf-a-sovereign. Burmah Cor- 
porations keep a finm market after their big rise. In other 
Mining shares the changes are insignificant and few. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 261,770,826 
TREASURY BONDs. 
ee 
Total receipts into the Exchequer to July 31, 1920 9,585,000 
Sales week ended August 7, 1920 ...............00- 270,000 
Total Teceipis taoocese. cee sis soak eee keene 9,855,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED Avcust 7, 1920. 


April 1 to August 7, £2,400,000 .............. 100,000 100,000 
To the Public— 
Bath Tramways Motor, 30,000 
Shares, £1, at par (Aug. 7) .... 30,000 30,000 9,120 ee) 1265250 
Marshall, Sons, and Co., £400,000 
53 % (free of income-tax) Ist 
Mt. Debs., at 95 %, repayable 
at par by annual drawings, 
commencing 1922, and finally 
repaid July 1, 1946 (Aug. 9).... 400,000 .. 380,000 40,000 .. 340,000 
Wallace (Glasgow), 400,000 Shares, 
Pree ae par (Aug. 9)! . ce tense 400,000 400,000 100,000 .. 300,000 
Rote es ral ree 30,000 Ord. 
ares, £1, at par (July 26).... 30,000 .. 30,000 .. 3,750 .. 26,250 
Do. 50,000 8 % Cum. Pref. £1, ; ; 
BU DAL: aan sete here cae 50,000 50,000 6,250 43,750 
Province of Buenos Ayres Water- 
works, 10 % 1st Mt. Deb. Stock, 
£125,000, issued. at par, repay- 
te ane: 10, 1930, at 105 % 
EPS 10) Se atephcte eras eat oe cia ce 125,000 125, 0 
Selby Picture Houses, 16,000 Ord. ; pred eae eee 
Shares, £1, at par (July 24).... 16,000 16,000 8,000 .. 8,000 
Barrow Entertainments, 40,000 
Ord., £1, at par (Aug. 10)...... 40,000 .. 40,000 10,000 30,000 
Total offered to Public...... 1,071 ae 
To Shareholders only— sate i eet 
African and Eastern Trade Cor- 
Pe) cowie Ord, Shares, 
,a Bde mae ate mates fee 820,000 .. 1,845,000 .. 410,000 ..1,435,000 
Do 820,000 Pref. Shs., £1, at par 820,000 -,. 820,000 .. 205,000 .. 615,000 
(Notr. — These figures represent 
approximately the total new 
capital should all the share- 
holders accept the company’s 
offer. 
The “ Shell *? Transport and Trad- 
ing (1 new share in 2 at par, 
12,887,443 Ord. Shares on re- 
gister at time of allotment), 
6,443,721 New Shares, £1, at 
DAL sass dn coh paehetarteer melee. 6,443,721, 5+ 6,443,721 -..16,445;721 “ce jae 
regs Pan 50,000, £1, Ord. Shares, 
Bi parted cote e eke 50,000 .. 50,000 eae: oe 
South Metropolitan Electric Light : i Rae at 
and Power, 15,000 Ord. Shares, 
Sl Gt PAL he eek kee 15,000 .. 15,000 15,000 Wie cca ate 
Total offered to Share- ee ——— _ 
holders only... 2% ian eds ote +» 9,173,721 .. 7,098,721 ..2,075,000 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
LIZ srtvwte eee waar eee nee £272,385,547 S19 eee «dst eeseeceses 1,000,009, 90) 
LO reecetsis\e elorove east oiatetey<ieee\ ie 426,553,533 LOB cae ss slesws Seenes 1,393,381,441 
LOLG Me vrcices ecaia e.ars eh eles atbrope 874,928,005 LOL TAG. «seater peters sees 1,518,596,010 
LOTT Ee cpus ittestee careers oe 1,078 634,048 LOU Gos ¢ 5 ices Sarateh Saves ae : 585,436,850 
OIG iar dare Sayic alo, ou alerowhe's bree 363,763,600 BOLD "iscsi ctteere peer 0A are 685,236,326 
GLE cana macrte et vesterecse 658,668,876 LOL SMece datdeneereecee 512,522,633 
O14 Sone sisters a © Ries ieee 172,285,827 LOLS SI ae aie cevelo nee welete 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November rst. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


Wiarshall, Sons, and Co. — Paid-up capital £750,000 in 
£500,000 ordinary shares of 471 each and 50,000 4 per cent., 
free of tax, cumulative preference shares of £5 each. The 
present is an offer of £400,c00 53 per cent., free of tax, first 
mortgage debentures at 95, redeemable on or before July 1, 
19046, by annual drawings at par, or purchases, beginning in 
1922. These form part of an issue of £)500,000, and will be 
secured by a deed of ‘trust, constituting a first specific mort- 
gage on all the company’s property and assets, present and 
future. The company reserves the right to redeem any of the 
debentures at 4,102 on six months’ notice. The company was 
formed in 1862, and manufactures steam tractors, traction 
engines, road rollers, and various other kinds of machinery in 
its works at Gainsborough. Net assets at the date of the last 
balance sheet amounted to 41,295,700, no allowance being 
made for goodwill, and since 1913 net profits have risen from 
£54,000 to 4,116,100. The debentures are well secured both as 
to principal and interest, the yield working out at nearly 8% 
per cent., subject to tax and allowing for redemption at par- 


Wallace (Glasgow), Limited.— Capital £1,000,000, in £1 
shares. The present is an issue of 850,000 shares, of which 
400,000 are now offered at par, 450,000 being issued in part 
payment of the purchase consideration. The company has 
been formed to acquire as at December 31st last the business 
of Wallace Farm Implements, Limited, engineers, &c., and 
makers of the ‘‘ Glasgow ’”’ farm tractor, to complete the 
purchase of the National Projectile Factory at Cardonald, near 
Glasgow, and to acquire certain engineering patents. The 


net assets of Wallace Farm Implements, Limiited, to be ac- 


quired, including the balance of purchase of the projectile 
factory are valued at £(624,000, including £230,000 for paterits 
of ‘* Glasgow ”’ ttractors. The purchase price for these assets 
is fixed at £[430,000, of which 4,30,000 will be in cash and the 
remainder in shares. For the sleeve-valve patents the com- 
pany is to pay £975,000 and 250,000 dollars in cash and £,50,000 
in shares. The Wallace business ‘has been in existence for 70 
years, and in 1896 John Wallace and Sons, ‘Limited, was incor- 
porated, but no record of the company’s financial history is 
vouchsafed to the intending investor, who is instead asked to 
pin his faith on optimistic estimates as to future earnings. 
There will, no doubt, be a heavy demand for agricultural 
machinery throughout the world for many years to come, but 
we cannot recommend the average investor to risk his money 
without further information. 


Bath Tramways Motor.—Capital £60,000, in shares of 
#1. each, of which 30,000 are now offered for subscription 
at par. The company has been formed to acquire from the 
Bath Electric Tramways, Limited, its motor-omnibus under- 
taking and. the foundry in connection with it. The vendor 
company’s general manager values the equipment to be pur- 
chased at £/39,935, which has been fixed as the purchase price, 
to be satisfied as to £20,000 in fully-paid shares and as to the 
balance in cash. No part of the consideration is payable for 
goodwill. - The general manager also estimates’an annual profit 
with great exactitude at 4,6,643, subject to taxation. In the 
absence of any independent valuation or figures showing past 
results, the issue should be left to the consideration of investors 
with a thorough knowledge of local conditions. 


Province of Buenos Ayres Waterworks.— Authorised 
capital of £,1,000,o0o0o—in ordinary ‘‘A’’ shares of 45 each, 
£050,000, ordinary ‘‘ B”’ shares of 1s each, £4,400, and 5 per 
cent. cumulative preference shares of £5 each, £345,600, of 
which £450,000 “‘ A,”? £4,400 ‘“‘ B”’’ and £150,000 preference 
shares have been issued and paid up. The present is an issue 
at par of 4,125,000 10 per cent. first mortgage debenture stoek, 
redeemable on August 10, 1930, at 105, or earlier on six 
months’ notice at the company’s option. The issue forms part 
of a total issue of £250,000, and is required to pay off ‘tem- 
porary loans in the form of note certificates for £100,000, of 
which 4,60,000 have matured and £40,000 mature on July 1, 
1921. The debenture stock will .be secured by trust deed on 
the property of the company, constructed and equipped, at a 
cost, to the end of 1919, of £701,600.. The company was 
formed in 1908, and in the four years 1912-1915 net revenue 
rose from. £,21,496 to £33,317, but since then it has gradually 
fallen to £11,756 in 1918 and £15,400 in 1919. The local 
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committee of the company in Buenos. Ayres are taking steps 
to obtain power to raise the tariff, as has been permitted to 
many other similar companies in Argentina. At the present 
rate revenue is barely sufficient to cover the interest on the 
debenture stock. The issue has been underwritten for a 
commission of 3 per cent. 

Barrow Entertainments. — Capital £50,000, in ordinary 
shares of £1 each. The present is an issue at par of 40,000 
shares. The company is to acquire a theatre at Barrow-in- 
Furness and convert it into a picture theatre, at the same time 
increasing the seating accommodation. The vendor has 
acquired the premises for £24,500, and sells it to the company 
for £532,500, presumably in cash. No independent valuation is 
presented. Only estimates of profits are given, and preliminary 
expenses are put at £2,500. The issue is one that should be left 
severely alone by the investor who has to rely solely on_ the 
prospectus for his information. 

Victoria Enterprises, Limited. — Capital {150,000 in 
65,000 8 per cent. cumulative participating preference shares 
and 85,000 ordinary shares, both of 41 each, of which 50,000 
preference and 30,000 ordinary are now offered for subscription 
at par. According to the prospectus, the preference shares are 
entitled to a dividend of 8 per cent. ‘‘ after payment of a non- 
cumulative dividend at the rate of 20 per cent. per annum on 
the ordinary shares,’’ but we imagine that a printer’s error is 
responsible for this statement. The company \has been formed 
to acquire a picture palace at Chesterfield, and several billiard 
halls in the neighbourhood. It is proposed to pull down the 
present building and to erect a cinema house to seat 2,000, large 
billiard saloons for 35 tables, café, restaurant, &c., &c. The 
company is to pay 422,727 in cash and £20,000 in shares for 
its various acquisitions, of which £7,000 is for goodwill. An 
annual profit of £418,332 is estimated, but no valuation of the 

- properties to ibe acquired is forthcom ing. The prospectus claims 
that picture theatres ‘‘can no longer be regarded as mere 
speculative enterprises,’’ but we venture ‘to think that no other 
description would \better fit this particular specimen. 

Selby Picture Houses.—Capital £25,000, in 5,000 6 per 
cent. non-cumulative preference shares and 20,000 ordinary 
shares, both of £1 each, of which 16,000 ordinary shares are 
now offered for subscription at par. The company has been 
“formed to acquire two picture theatres in Selby, the one free- 
hold and the other leasehold, independently valued at 4:27, 100. 
The directors have obtained these premises for £17,000, of 
which £5,000 is in preference shares and the balance in cash, 
and are selling them to the company for 422,000, of which 

£5,000 is to be in preference shares, 44,000 in ordinary shares, 
and 413,000 in cash. | Preliminary expenses, payable by the 
company, are estimated at £800. The issue is quite unsuit- 
able to any but local investors, who may possibly have some 
better reason for subscribing than is to be found in the 
prospectus. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :—- 
British and Colonial Government Securities. 


26) -3S ne OS 
See $3 os S29 88 on 
Cac en” 2a Seg ee ok as 
aie A pale Gak Oa me 
349%, 1925-28. .824x.. 813 ..— 2-| Local Loans 3% ve DSR 5S A 
War } 43%, 1925-45.. 784.. 784 .. .. | Aust. 53% debs. 1920-2 954..3: 953°... .. 
Loans ) 5%, 1929-47.. 84... 8448..+ i; | Canada 44% 1920-25.. 895 .. 895... .. 
4%, 1929-427. 95g.. 954 ..— 3 India 34% Stock’ <... 5 .53 ..— 13 
Funding Loan 4%.... 694.. 68% .—- 2 | N.S.W. 53% )51922:27. . 92820 92thi. cn: 
Victory Bonds 4%.... 11g. « T1z ..— & | U.ofS,A.45%,1920-25.. 88 .. 88 .. .. 
Consols, 24% ..------ 462.. 464 ..— 3 | Victoria 5$%,1924-34.. 95 .. 94°°..4 1 
Irish Land Stock 23% 463.. 463 .. .. 
Colonial and Foreign Railways. 
Antofagasta Def. .... 72 .. 704 ..— 14 | Grand Trunk3rdPref.133 -.. 13 ..— 3 
ie AS & Pacific’. ..... 58k.. 58 ..— #| Leopoldina.......... OH ae Se ES 
B.A. Gt. Southern .. 724.. 72 ..— 4{| Mexican Railway.... 18... 173...— 3 
Buenos Ayres West.. 735.. 733 .. -- DO (StuP rete <n <7 AL ALS ices 
Canadian Pacific ....160 ..158- ..— 2 Do 2nd Pref.-.....: QO, DOT VESEOLE 
Central Argentine 623.. 63 ...+. %| Sam Paulo .......... U5 ee Labret 
Grand Trunk Ord. .. 53.. 54.. .. United Havana...... 80 .. 803 :.+ 4% 
Banks. 
Barclays B (£1,f.pd.) 2... 2... Nat. Bank of Egypt.. 193 .. 194 ; 
Lloyds (£5with £1pd.) 275-. 25-. .. | Nat. Bank of S.Africa 132 .. 13h ..— 3 
London Joint City & Nat. Prov. & Union of 
Midland” 36.%...46.23 62 ..— # England (£4 paid).. 84 SESH, PaaS 
London County West- Standard of S. Africa 125 .. 1lg..— 3 
minster & Parr’s .. 133.. 138 ..— 4% 
British Railways, 
> Great Central Pref... 114.. 114 ..+ Eevarid Ne We te ont 7T& .. T63x-, 
Great Eastern ...... 28 . 285 + L. & S. Western, Def. 195 .. 20 ..4+ 4% 
Great Northern Def.. 275.. 284 ..+ Metropolitan ........ LOR ee LOK Sg le 
Great Western .:.... MDW yee axes! aes Metropolitan Distriet 15 ..15 .. . 
Lancs. and Yorks.... 54... 55 ..+ 1 | Midland Deferred.... 494x.. 503 ..+ 1 
Lond, Brighton, “A” 44 .. 425 ..— 2% | North British Def.... 114 .. 113 ..+ 
London, Chatham .. 74.. 7% ..+ %| North-Eastern ...... 195x.. 719% i— 4 
‘Do Arb, Pref. ...°.%).: 423.. 414 ..— 1 | South-Eastern “A’’.. 264 .. 263 
Foreign Government Securities, 
Argentine 5%, 1886-7.. 90 .. 904 ..+ 4% | Greek Monopoly 4%.. 444 .. 443 . : 
Belgian 3% .......-+. 55x.. 53 ..— 2 | Japanese 44%....:... TOOumAE LOO ore 
Brazil 5% Fund, 1914 6lx.. 59 ..— 2 DGy Fy ASLO eee 2 5Gy 3 S4e 55 2 
Chilian 44%, 1895.... 64 .. 65 ..+ 1 | Mexican Cons. 1899.. 47 46. ..— 1 
Chinese 5%, 1912 .... 57 .. 57 «.. . Peruvian Corp. Pref.. 26 254 ..— 4 
Egyptian 4% ........ 67h.. 67k .. - Portuguese (New).... 284 .. 285 ..  ..- 
French 5% ......--+- 49... 485 ..— 3 | Russian 5%, 1906 .... Oh .. 28h oo. 1 
1000 Ce OU BNee kone Stk... ST Spanish 4%...... ee en OA tae CFR bem we 
Italian 34% Rentes .. 264.. 26% . 
Telegraphs. 
Anglo-American ‘‘A’’ 173.. so wei Marconi Canada .... yore 45..4+ gy 
Eastern Telegraph ..150$..150} .. Marconi Marine .... 13... 144..— te 
Marconi Wireless.... 2§.. 3 ..+ 4% 
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American Railroads. 


ieee & date ae 
$e 38 a S23 88 9 
+2) a eo f ‘Ss “4 
aA Sa Be FSe $4 fe 
Chesapeake & Ohio.. 77 .. 74 ..— Bi [PSOULREIN vac sais sah eure SBF Folge ea 
Erle; gine atccotens Oe eal Ale oa Do Non-cum Pref... 82 .. 81 —l1 
Do 4% Ist Pref....:. 27 .. 26° ..— 1 
Miscellaneous. 
Aerated Bread (£1) .. 12... 148..— #y| Lipton (£1) .......... f-. 1} ..— de 
Armstrong (Sir W. G.) Bister (S1)i. ce Ne sneer 1%.. 1ly..+ de 
and Co. (£1)...... 26/6.. 26/3..— /3| Lobitos Oilfields (£1). 44... 44... «- 
Ass.Ptind.Cement (£1) 26/6.. 26/6 .. | Lyons (J.) & Co. (£1). 48... 43 Pes 
B’hamSmall Arms(£1) 22/6.. 21/ ..—1/6| Magadi Soda(£l Ord.) 48..  48.-+ ay 
Brazil Traction ($100) 475 .. 473 .. |Mexican Eagle ($10) . 10... 10¢ ..+ 44 
British- American ; North Caucasian (10/) 1§ .. 1l#s..— #e 
_ Tobacco (£1) .... 38 .. Sf5--— de) Pekin (2/)...........- liz...  ldg.. oe 
Brit. & Arg. Meat (£1) 14... lys..— z| Rubber Plantations 
Barmah Oils ose. Taxb.. 825..+ 8 Investment (£1)... 148.. 143.. .. 
Coats (J. and P.) (£1). 244.. 28 ..— #s| Shell Transport (£1).. 67§.. 63 .-+ Te 
Courtanldss, ...we <n 643.. 64 ..+ d|Smithfield&Argentine 
Gunard (£1);......... ley.. Ish. -- Meat (£])........ 2... 33..—ds 
Dorman, Long (£1) .. leg... L4..— #| Underground Electric 
Dunlop Rubber (£1).. 7 .. Tt4..+ 7 (CEIOV Magee sats stent Tee os midt hormy | bare 
Eastmans (£1) ...... 13,.. lyk. « DORSAL) Ses ere s Wee - dgen ahs 
Forestal Juand (£1) .. 12... 1%$..— #2] Do Ine. Bas. (£100). 573 .. BTa cat 
Furness, Withy (£1). 15... lig..+ +s | United Serdang (2/)..  ¢h-- fs--+ a 
Highlands and Low- United Tobacco (£1). 4%... 4%... -- 
lands Rubber (£1) 244.. 238..+ 4 | Ural Caspian (£1).... 13... 1is..— Pa 
Hudson’s Bay (£1) 63 .. 67x. eG Vallambrosa (2/) .... lg .. l#gx.. «- 
Imperial Tobacco.... 275.. 253-.— ga| Vickers (£1).......... 13;.. 1gg..+ de 
Int’rnat’nal Paint(£1) 14... 1.. - Watney Def. Stk..... 165 ree ae 
Linggi Plantns. (£1).. 238.. 2% ..+ ds 
Mines. 
Brak pRMeL )ieerccee ere 25... 23x.. .. | Knights ............ 44.0) 2 ..t6g% 
Broken Hill Prop. (8/) 323... 3 --— #s| Modderfontein (10/).. 333.. 32 .--.+ is 
Chartereds (£1)...... 43,, 48.. .. | Modderfon. ‘‘B” (£1) 62 .. 68x.. .. 
Cons. Gold Fields (£1) 148.. 133... +. | Modderfon. Deep (5/) 23 .. 27¢-.— ds. 
Crown Mines (10/) .. 244..28;x.. -- | Premier Def. (2/6).... 103... 104 a we, 
De Beers Def. (£23) .. 20 .. 20 ..— 4 | Rand Mines (5/)...... Qen.s 28h os 
East Rand Prop. (£1) 4 7%.. -. «+ | Rio Tinto (£5) ...... 37 36 ..—l 
Geduld (£1)aeee. secre Qta-. 138x.. .. | Spring Mines (£1).... 2% 2x. - 
Gov. Gold Areas (£1) 43%.. 44..+ d 
TRANSVAAL GOLD OUTPUT STATISTICS. 
June, 1920. July, 1920. 
Name of Mine. Est. Est. : 
Ore, | Yield. | 8%, | Ore. | Yield. | pests, 
(c) (c) 
Tons. £& a Tons. £ £ 
Aurora W. United (10s shares) ..} 10,400 | 13,942 480 | 10,750 | 14,916} 1,110 
Brakpan ..... aeatsth cite oe rane 49,500 | 93,850 | 21,475 | 52,800 |112,521 | 38,478 
Glty: Deephssa.. tace-anece nec eee x 86,000 | 161,716 | 38,202 | 90,600 | 190,200 | 55,183 
Consolidated Langlaagte ...... 45,000 | 65,628 | 9,080 | 47,200 | 68,313 | 12,001 
Consolidated Main Reef ........ 51,100 | 89,553 | 13,300 | 52,500 | 95,393 | 19,199: 
Crown Mines (10s shares) ...... 190,000 | 279,674 | 61,041 | 200,009 | 319,757 88,304 
Durban Roodepoort Deep ...... 24,100 | 35,202 | 2,511b | 26,000 | 43,010 3,396 
Hast Rand Proprietary ........ 128,000 |170,421 | 2,697 | 140,000 | 186,908 | _ 8,215 
Werneira Weep 5.2 ee> ee. ...| 33,300 | 48,977 5,823 | 34,300 | 59,577 | 17,097 
Geduld Proprietary ............ 43,000 | 72,423 | 21,448 | 45,000 | 81,154 | 26,711 
Geldenhuis Deep .............. 47,600 | 64,563 840 | 51,400 | 72,042 3,437 
Glynn’s Lydenburg ............ 3,482 5,537 12 3,868 7,834 2,297 
(OCI ING Wace saen cis vase ne sec 16,000 | 16,489 556 | 14,700 | 17,656 2,062 
Government Areas.............- 130,000 | 259,338 | 106,086 | 139,000 | 287,265 | 154,868. 
Kleinfontein, New.............- 44,040 | 61,767 | 3,804 | 49,160 | 75,894 | 11,672 
Knight: Central sins de cacicsceee< 26,200 | 37,572 2,662 | 28,200 | 41,222 6,553 
Knight's D6epe.cdsc cs se-< neon 90,000 | 80,060 |  3,242b} 98,300 | 86,955 2,643- 
Langlaagte HEstate.............. 41,350 | 70,050 | 13,367 | 43,500 | 71,465 | 17,077 
UUApRATAS VIG. sae wees beens 19,000 | 25,566 | 1,330] 19,430 | 24,587 | 2,029 
Meyer and Charlton............ 14,050 | 47,137 | 28,899 | 14,560 | 45,678 | 26,989 
Modderfontein By Wess: -. «cenen: 51,500 | 124,634 | 57,894 | 56,000 | 146,070 | 73,268 
Modderfontein Deep Levels ....| 42,400 | 105,198 | 57,243 | 44,400 }121,131 | 69,966 
Modderfontein East ............ rhe ek ne 24,000 | 39,425 | _7,005 
Modderfontein, New (£4 shs.) ..| 84,000 | 206,925 | 111,382 | 89,000 | 255,943 135,371 
INGwiUMIBGd Weianaessciischr «i saraate 1,100 | 14,722 | 2,042 | 11,700 | 15,574 2,595: 
Wo urs Min Osea mi estaiieascre ie cacere 42,800 | 67,036°| 1,315 | 45,300 | 73,212 7,348 
Primrose NOW. cost pene aciesee cis 20,500 | 21,054 753 | 21,500 | 22,194 752 
Prin G@ss hae divcs er ts ove pe ee Pena Shc ie we eps 4. ~e 
Randfontein Central............ 151,000 |196,556 | 5,460 |157,000 | 194,764 | 6,372 
Robinson (£5 shares)...........- 40,000 | 45,658 3,246 | 41,400 | 46,216 | 4,162 
Rgbinson. Deep! sie. averse cor 57,100 | 89,230 | 8,340 | 58,600 | 97,415 | 16,072 
Roodepoort United ............ 24,000 | 24,666 2,225b| 25,100 | 27,805 1,516: 
Ose DEED. ccs.c: cusas nette soe ees 58,700 | 74,238 | 16,288 | 60,400 | 81,157 | 20,355 
Simmer and Jack ...... Pare 60,100 | 67,862 | 4,447 | 61,600 | 77,064 | 13,099: 
Shovel Ma Bde Portege soto ee eaae 34,700 | 78,302 | 21,071 | 42,000 | 97,598 | 52,626 
SMUDEINTE CL caterer cee steltierdorter cece: 10,700 | 30,711 7,616 | 10,500 | 34,082 | 10,472 
Transvaal Gold Mining Estates Se a ac 17,980 | 30,172 7,605 
Want Rivileocrtttutace soy crtutmerne fice 36,800 | 42,132 6,235 | 36,950 | 46,423 | 8,205 
Van Hy neDeeps ae. dsvar ces toss oe: 50,200 | 127,114 | 61,051 | 53,800 | 142,687 | 76,210 
Village, Deep sca. eta. oenccbedies 44,800 | 73,175 7,067 | 52,700 | 81,630 8,343 
Village Main Reef.............. 16,300 | 24,620 2,732 | 15,800 | 25,571 3,390 
West Rand Consolidated ...... 31,800 | 43,356} 1,053 | 34,000 | 48,509 | 3,524 
Witwatersrand Deep .......... 30,850 | 37,845 2,331b is re Ar 
Witwatersrand (Knight’s) ...... 35,200 | 50,904 6,491 | 38,400 | 55,610 | 12,038 
Wolhuter incest. «treme 32,000 | 41,165 | 3,499 | 34,000 | 46,798 1371 _ 
(b) Loss (c) Based on current price of gold. 
OIL OUTPUTS. 
THE KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The: 
total production for July amounted to 140,981 barrels, or 
approximately 20,140 tons, including 87,949 barrels from the 


properties of the St Helens Petroleum Com, Limited: 

Tite BRITISH BURMAH PETROLEUM Company, LimiTep.—A_cable- 
gram has been received from Burmah reporting the total pro- 
ducticn of crude oil by this company, and the Rangoon Oi 
Company, Limited, amounted to 2,280 barrels for the month of 


July. 


Lopitos OIFIELDS, LiMiTeD.—The production for July is. 
cabled as 8,425 tons. 
TRINIDAD LEASEHOLD, LimiteED.—Oil produced during July, 


12,700 tons. 
Tue MEXICAN EaGLE Ort Company, Limitep.—The London 


agents have received the following cable advice from Mexico :— 
‘Well No. 1. Lot 245, Los Naranjos came in 7th inst. a 
2,232 feet, estimated 20,000 barrels (daily) shut ri ning 
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COMPANY MEETINGS, &c. 


MITCHELLS AND BUTLER’S, LIMITED. 


BOARD’S CAUTIOUS POLICY. 


THE CHAIRMAN 
PROHIBITION 


The thirty-third annual general meeting of the ordinary share- 
holders of this company was held at the White Horse Hotel, Bir- 
mingham, on Thursday, August 12, 1920, under the presidency 
of Mr W. Waters Butler. Dai ieea 

The Chairman said: Ladies and Gentlemen,—In moying. the 
adoption of the report and balance-sheet there are a few points in 
connection with the company’s operations of the past financial year 
upon which I desire to make observations. 

In February last, the company decided to capitalise reserves to 
the amount of £1,345,590. This capitalisation resulted in absorb- 
ing approximately the whole of the inner reserves then existing, 
so that the balance-sheet to-day, while still containing an inner 
reserve, shows the book values of the assets more clearly than the 
balance-sheets of previous years. I wish you to understand that 
no assets was revalued or written up for the purpose of such 
capitalisation, notwithstanding that the book values, particularly 
those of the licensed properties, were much below the ruling 
market prices. 

Personally, I am not a keen supporter of the. practice of the 
formation of ‘‘inner reserves,’ although all know how necessary 
it is to make provision for such a contingency as a fall which 
might come about in the rapidly fluctuating values of consumable 
stocks, which in our business are so dependent upon the world’s 
harvests. During the war we were, and since have been, ex- 
ceedingly fortunate in our purchases of brewing materials. 


RECORD STOCK OF WINES AND SPIRITS. 


At the outbreak of the war we were holders of a very large well- 
bought stock, and at the present time we hold the largest stock, 
both as regards bulk and value, that we have ever held. It has 
always been our practice to have in bond—as we have now— 
several years’ supplies of wines and spirits, in order to ensure 
that only well-matured liquors are offered to our patrons. In no 
sense can the unfortunate and odious term of “‘ publichousy”’ be 
applied to the quality of our goods. No better wines or spirits, 
generally speaking, are placed upon any gentleman’s table than 
those served in the public and saloon bars of our licensed pre- 
mises. I do wish our shareholders would patronise more often 
their own establishment for their requirements, thereby not only 
augmenting their own profits, but by their example encouraging 
others to become customers of the company. 


BOARD’S CAUTIOUS POLICY. 


‘ 


Thus while our ‘“‘inner reserve’’ is but a small fraction of that 
of past years, prudence still prevails and risks are realised and 
provided for. The magnitude of the contingencies that may arise 
through legislative action or trade depression one cannot measure ; 
they can be anticipated only from year to year according to the 
conditions prevailing at the moment when we are dealing with 
the allocation of the annual profits. Our exposed reserve should, 
as far as possible, provide for any fall in values that might come 
about through legislation involving restriction of trading or per- 
manent taxation, reducing the profit-earning character of our 
assets, while our balance of profit and loss account should aid in 
supporting dividends in periods of trade depression. 

Speaking only for myself, although I think my co-directors 
would support me in this, I consider that a balance-sheet issued 
to shareholders should make manifest as fully as possible, not 
only the liabilities, but also the assets of a company, and thereby 
enable a shareholder to see the full extent of his nolding and get 
some guide as to its realisable value. 


NO INCREASE TO ‘‘ INNER RESERVE’? IN FUTURE. 


If, then, the board share this view it may not be our practice 
in future to place to the ‘“‘inner reserve’? any large sums from 
the profits of the year, firstly for the reasons already stated; 
secondly, that we have now largely capitalised the reserves, which 
we considered were truly represented by profit-earning assets, and 
on our much increased capital it will have to be our endeavour 
to at least maintain the dividend we are now paying; and, thirdly, 
that in consequence of the onerous and unexpected amount of 
what I fear must be looked upon as permanent taxation, which 
will create a greater competitive spirit than has lately prevailed, 
the balance of undivided profit may not be more than is necessary 
to rebuild a reserve for contingencies which may arise through 


ON TEETOTAL PARTY’S METHODS. 


IN THE U.S.A. 


legislative action, and to provide funds for the maintenance of 
our trade position without having recourse to loans or the raising 
of fresh capital upon such costly terms as now prevail. Your 
company has always been a progressive one, and it is not your 
board’s intention to sap its strong financial foundations by daring 
finance, but rather to strengthen them with capital derived from 
profits left cver after a prudent distribution of dividends. 


i, 


NEW HOUSES AND COMPETITION. 


Notwithstanding the policy of the company to maintain its pro- 
perties in the highest state of decorative repair, and in perfect 


sanitary condition, which has on many occasions evoked the com- — 
4 


& 
e 
b | 
M 


mendation of the licensing authorities, I can assure you there is 
still room for expenditure in connection with the modernising and 
enlarging of properties, necessitated by the reduction in the 
number of licences in certain areas of the City, but I am afraid 
with little hope of obtaining an adequate return thereon if the cost 
of the carrying out of same is maintained at the present high 
level. I have no hesitancy in stating that a new or largely re-~ 
constructed licensed house cannot be built to-day to yield a profit- 
able return on the outlay if it is in a situation where it has to 
compete with redundant houses or meet any unfair competitive 
system of trading, no matter of what description. The ‘‘ fewer the 
better ’? policy was never more necessary than to-day. There must 
be concentrated trading under the most efficient conditions if a 
reasonable commercial profit is to be obtained from the very low 
rate of gross profits resulting from the recent Budget taxation, 
coupled as it is with controlled retail prices, and the daily in- 
creasing cost of labour, local taxation, repairs, and other overhead 
charges. 


BALANCE-SHEET ITEMS. 


There are items in the balance-sheet which are abnormal, and 
upon which some shareholders may desire enlightenment. On the 
lability side, while the repayment of the loan of £400,000 in 
connection with the acquisition of Holders Brewery, Limited, may 
be spread over ten years, the board thought it advisable to anti- — 
cipate the payment of three years’ instalments, totalling £120,000, 
as our cash position at the time was favourable to the operation. 
The repayment released £160,000 of debentures forming part of 
£533,400 debentures securing the loan. Trade creditors to the 
large amount of £2,252,099 11s 11d may at first glance create a 
feeling of anxiety, but when I inform you that of this sum no less 
than £1,894,801 tos 5d represents beer duties and reserves for 
excess profits duty and income-tax, but not due for payment for 
some time, you get some idea of how largely we are tax-gatherers 
for the State, for which service the State, when imposing heavy 
additions to the beer and spirit duties in the last Budget, allowed 
no margin to the trad2r for the cost of collection or bad debts. 


INVESTMENTS, CASH POSITION, &C. 


Among our investments it will be noted that we have purchased ~ 
housing bonds. We felt that as our workpeople resided in Bir- 
mingham and Smethwick, it was incumbent upon us to assist the : 
local. authorities in combating the great dearth of housing accom- 
modation, and so we took up £20,000 of the bonds they were ~ 
offering, but I must say there is not much encouragement to do 
this when one sees the uneconomic results brought about through 
the high costs of construction. 

Our cash position at the moment is satisfactory, but we shall 
have to budget carefully and regulate the rate of our commit- 
ments to avoid exceeding the amount which our profits will provide 
and our dividends leave free for capital expenditure. 

Brewery Owners are in no better position than other traders to 
raise or borrow capital at the unprofitable rates prevailing. Our 
balance-sheet, I think you will agree, clearly exhibits that you are 
the owners of a thoroughly sound and profitable undertaking, and 
I trust will remain so to the end. It may interest the shareholders 
to know that the output of our breweries last year was only ex- 
ceeded by two other breweries in the: United Kingdom; a position 
we shall do our utmost to improve upon. 

I feel that the near future must be occupied mainly with making ~ 
our present possessions yield their fullest and best results, rather 
than we should add to our size by unprofitable extensions. The ~ 
largest fruit tree does not necessarily yield the best crop. 


——— 


- August 14, 1920 } 


THE ECONOMIST 


273 


BEER AND SPIRITS DUTY. 


5 Just as the increase in excess profits duty startled the com- 

mercial world and greatly upset the course of business, so the 
enormous increase in the beer and spirit duties fell as a bomb- 
shell upon our industry. It is really most unjust to the consumer 

_ of beer and spirits that the duties represent so high a proportion 

as one-half to two-thirds of the cost of the article. He literally 
drinks ‘‘ duty,” and there is little else in his beverage for him to 
taste. A person consuming two quarts of beer of standard gravity 
per diem contributes more than £25 per annum to the revenue in 

* beer duty alone, and it must be remembered the taxable limit is 
stated to be £22 a head. 


TRIBUTE TO MR CHAMBERLAIN. 


I fully realise how difficult it is to get some people to pay their 
proper share of direct taxation, but if consumers would realise 
how much indirect taxation they pay, and how much more costly 
it is to pay a tax indirectly rather than directly, we should have 
a great outcry against the unfairness of the method of making. a 
few articles of consumption a big source of taxation, and how those 
who abstain from consuming them escape their proper contribution 
to the revenue of the State. Although we may regret that our 
respected member, Mr Austen Chamberlain, as Chancellor of the 
Exchequer, imposed big and quite unexpected additional duties 
upon the articles we trade in, I readily accept his declaration 
that it was not with any other motive than to raise revenue which 
was urgently needed that he supported the increased duties. Mr 
Chamberlain’s utterances in the past plainly indicate that he is 
not a member of the ‘‘ pussyfoot ’’ crowd, and nersonally I feel 
the licensed trade has no enemy in him. Much as many of us 
may feel he ought to have looked in some other direction for his 
revenue, one cannot but admire his readiness to discuss his pro- 
posals with taxpayers, and of how in the absence of the submission 
of good substitutes for them he manfully stands up to any opposi- 
tion, a characteristic we so greatly admired in his late father. 

What effect this heavy taxation of alcoholic beverages, estimated 
to yield over £217,000,000 annually, will have upon the consump- 
tion it is difficult to say, but it is estimated to reduce by about 
25 per cent. the amount of spirits consumed in pre-war days. The 
community, generally, will not suffer if they make up their ration 
with ‘‘ good honest beer,’’? in place of the more costly and potent 
beverage. 

PRESENT BEER STRENGTH, 


I think the bulk of beer brewed may attain the barrelage of 
pre-war days, but the alcoholic strength will probably be 20 per 
cent. lower, and, personally, while I consider much of the so-called 
beer we are compelled to brew to-day entails a wasteful expendi- 
ture of power and labour in handling materials, and in washing, 
Maintaining, and delivering a large number of casks to the con- 
sumer, yet so long as the public are satisfied with a beverage of 
medium alcoholic content—practically non-intoxicating—it is to the 
advantage of the community, and certainly to the good reputation 
and continuance of our industry that we should not try to re- 
create a demand for the strong alcoholic beers of pre-war days. 
The public have now become accustomed to weaker beers, and 
to-day speak of certain types of beer as strong, which in pre-war 
days they would not have looked upon as such. I have no hesi- 
tancy in saying it is to the benefit of the public that they should 
be consumers of good beer, which is a stimulating food beverage, 
and is an ideal drink for manual workers, rather than they should 
be driven through the retailing of ‘‘ washy’”’ beers to become con- 
sumers of, spirits, which should not be taken as a thirst-quenching 
agent, but only as a stimulating beverage. 


BEER CONSUMPTION IN THE SOUTH AND NORTH, 


I am convinced that as the ratio of spirit sales to beer sales 
increases, you will find a greater tendency to insobriety. In Bir- 
mingham, the sale of spirits compared with that of beer and other 
beverages in a fully-licensed house is only one-third of that pre- 
vailing in, say, a fully-licensed house in the North of England, 
while as you travel still further north into Scotland, the sale of 
spirits to beer would be nearer five times greater than in Bir- 
mingham. At the same time it must be agreed that the climatic 

conditions of the North appear to induce the consumer there to 
drink spirits rather than beer. Yet, I often think the undesirable 
ptactice so prevalent in the North of England and Scotland of 
calling for spirits and beer at one order, sometimes with the con- 
sumption of the spirits “neat,” or by adding them to the beer 
(known as ‘“‘ lacing the beer,’’) might be greatly checked if stronger 
beers were on sale than has been customary in those districts. The 
Midlands have always been noted for beers of a satisfying quality, 
and to that fact I attribute the comparatively low consumption of 
spirits and the resultant good record of sobriety. 
7 DRUNKENNESS : PRE-WAR AND PRESENT DAY. 


Recently the statistics of drunkenness for the year 1919 have 
been made public, and while the total convictions were much larger 
than those of 1918, there were many causes, as set out in the 


return, to account for that increase, mainly the return of a large 
number of men from war service, with the majority of the 
people in a joyous mood welcoming the home-coming of their rela- 
tives and friends and celebrating peace conditions generally. 
After the great strain upon all during those awful war years, one 
can readily understand that relief brought with it a spirit of de- 
termination to spend a time more free from the restraint that war 
had imposed upon them. Under these circumstances, it is sur- 
prising that the figures do not show a much greater advance. 
Of course, the teetotal fanatic, always ready to present the blackest 
and most depressing picture, is loudly proclaiming these 1919 
figures as indicating an increase in insobriety, taking care not to 
mention the fact that notwithstanding an increase in the popu- 
lation over that of the year before the war, the convictions in 
191g were less than one-third of those of 1913, and that they repre- 
sent less than one person in 500 being convicted once during the 
year. I am pleased to note that the Midland counties show the 
greatest decrease—namely, 80 per cent.—in drunkenness when 
compared with 1913. These slanderers will next contend that there 
is strong evidence of immorality during 1919, as the birth-rate 
figures show an advance over 1918. , 

I trust we shall see continually improving evidence of imereased 
sobriety. With an educated, well-housed populace, ‘employed 
under hygienic conditions in their work places, adequately re- 
munerated, patronising well-equipped and roomy refreshment 
houses supplying not only alcoholic and non-alcoholic, but also 
solid refreshments, and conducted by owners capable ot obtaining 
a living profit without having to resort to unhealthy competition, 
then, under such conditions, you need have no fear as to the 
conduct of the consumer, no matter what beverage he may be con- 
suming. 

TRADING PROSPECTS. 


I regret there are signs of a general trade depression, which 
must affect our trading results. I dread the return of the un- 
desirable wholesale and retail competitive methods of trading of 
pre-war days. They need no enumeration. To-day many of them 
are offences under the Central Control Board’s Regulations, and 
I trust they will remain so in any future licensing enactments. 
Certain of these regulations were imposed in war time, with the 
object of suppressing evils arising from certain forms of trading. 
It is to the advantage of the licensed trade: generally that the 
recrudescence of any such practices which are detrimental to the 
community should be prevented. Unfortunately onerous taxation, 
high operating costs, and redundant licensed properties must in- 
tensify competition and make it more difficult for a trader to 
obtain a reasonable return on his capital and adequate remunera- 
tion for his labours. 

In our industry, unhealthy competition not only endangers the 
nancial position of undertakings, but affords openings for our 
enemies .to press for legislation, not with the object of bettering 
the conditions to meet the requirements of the public, but rather 
to abolish by confiscation the property of traders and debar the 
public of facilities for obtaining their requirements to which they 
are justly entitled. 

LICENSING LEGISLATION, 


From a legislation point of view we are, in my opinion, during 
the next twelve months about to pass through the most critical 
period I ever remember. A licensing Bill is much overdue. Some 
people may say why a Bill at all, why not abolish the Central 
Control Board and return to the pre-war state? No one wishes to 
wholly return to pre-war conditions, and you cannot abolish the 
Ceniral Control Board without returning to pre-war conditions. 
Therefore there must be an Act to make permanent those war-time 
regulations which are applicable to normal times with advantage 
to all concerned. The fear of the trade is—and there is good 
justification for it—that just as during the war the so-called tem- 
perance party under cover of slanderous statements in regard ‘to 
the workmen and women of this country unsuccessful! attempted 
to take an unfair advantage of +he critical position in which the 
country was placed and deprive the citizens of some of their 
rights and privileges, similarly in the forthcoming Bill we may 
see an attempt made to add to the matters for which the Bill should 
properly provide controversial extraneous subjects, such as, for 
example, Local Veto; upon which the Government has not sought 
or received a mandate from the country. 


TEETOTAL PARTY'S METHODS. 


Such proposals as local veto and prohibition are alien to the 
principles of a liberty-loving people. So prevalent is the feeling 
among the public that these cannot be imposed, that there is the 
danger of not realising the activities of the teetotal party who are 
stealthily preparing to bring about enactment of these measures. 

I have not the slightest fear of prohibition coming about if it 
is placed as a direct issue to the electorate; the supporters of it 
fully realise that the country would not knowingly accept it, and 
do not intend to put it to the test, But, as was done in the United 
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States, they aim at stealing a,march upon the nation by endeavour- 
ing to attain their end with “prohibition by instalments.’’ 


UNITED KINGDOM ALLIANCE AND, LOCAL OPTION. 


In this country you will find organised bodies like the United 
Kingdom Alliance, established in 1853, so long ago as 67 years, to 
bring about ‘‘ the total and immediate legislative suppression of the 
traffic in intoxicating liquors as beverages,’ sending out speakers 
who, when tackled, will say that they are not demanding pro- 
hibition—yet the telegraphic address of the society is ‘‘ Prohibi- 
tion ’—but only pleading for the people to be able to please them- 
selves under what is known as Local Option, which is nothing but 
a disguised form of veto, for the so-called option it gives the 
electors is that of retaining only a limited amount of liberty, or 
having none at all; but there must be no extension of liberty. 
They may retain their present houses of refreshment, or have their 
number reduced, or have none at all, but no matter how much the 
growth of a town may call for increased facilities for refreshment, 
no voting may bring about the provision of same. We often see 
in our Licensing Courts when an application is made for a new 
licence, and the applicant produces incontrovertible evidence show- 
ing that a majority of the householders in the vicinity desire the 
grant of the licence, of a certainty there will automatically appear 
a solicitor in case after case, and oppose the grant with little or 
no evidence to support his opposition. So it is with this so-called 
Local Option, or more truly local prohibition, you have no option 
to better your conditions, no matter what your present state or 
requirements may be. 


RESULTS OF LOCAL OPTION. 


Local Option is an insidious method of creating conditions which 
will tend to increase drunkenness. For what happens as a result 
of a locality (or a State as in America) going ‘‘dry.’? You get 
immigration into the adjacent ‘‘ wet’ territory, and like a camel 
about to cross a desert, the traveller, before returning to his ‘‘ dry ” 
area takes aboard a full reserve of liquor internally and externally, 
and this liquor he carries away is of the easily transportable, 
concentrated, potent character, namely spirits, with the results that 
the ‘‘ wet’? area becomes ‘‘ wetter,” the consumer a debased 
drinker, while the licensed trader, not knowing when his occupa- 
tion may come to an end, carries on his business under the worst 
possible conditions, taking any risk to make money while he 
may. In the ‘‘dry” area you foster an utter disregard for the 
law, and I need not remind you of what that leads to. Those are 
the conditions which the Local Vetoists strive for. They have got 
their awful example, the bait for their next victim. They then 
endeavour to attain their object by the aid of blatant ranting 
speakers, who by entrenching themselves in places of worship, by 
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making use of lurid pictures in cinemas, and even by. teaching 
young children distorted facts about alcohol, build up. a tale of 
horror and misrepresentation. Their methods will be successful in 
this country if not counteracted by exposure, as I am pleased to 
say is being well done daily by our Trade Defence Organisations, 
who are fully aware of the methods which were used in America to 
place fetters on the freedom of a people who were looked upon as 
the greatest lovers and upholders of personal liberty. This country 
did much to aid in abolishing slavery in America; we do not 
intend the ‘‘ dumped ”’ missionaries of that country to reverse the 
process in our land and make us slaves. 


PROHIBITION IN THE UNITED STATES. 


The lure in the United States, which finally brought about 
national prohibition, was a combination cry of the dreadful 
saloon, the German-run American breweries, and the despicable 
slander on the American soldier over here and in France, who 
was said to be suffering from an excess of alcohol—a lying state- 
ment condemned by General Pershing himself. The American has 
not yet realised that he is ‘‘ bone dry’ for the simple reason 
that in reality he is not yet so, notwithstanding the huge expendi- 
ture of the State in hunting down its citizens who are evading 
their non-effective law. When the cellars of the well-to-do in 
the States—and their number is not small—stacked to the ceiling 
with the best of wines and spirits at the time of the enactment of 
prohibition, are nearing depletion, and the owners are approach- 
ing a truly ‘‘dry”’ state, we shall be able to more fully realise 
whether prohibition was passed honestly and with the approval 
of the absent manhood of the States, or through the apathy of 
those who thought it would not come about, but as a precaution 
filled their cellars, or through the tub-thumping of the well-paid 
orators of the Anti-saloon League taking an unscrupulous advan- 
tage of the trying times through which the people were passing 
to play upon their feelings with harrowing falsehoods. I predict 
that the States will again be ‘‘ wet’’ before we see England 
‘“‘ dry,’ providing we take care now we know the wily ways of 
the prohibitionists to do all in our power to oppose them, and 
to take steps to neutralise their poison gas by holding up the torch 
of truth so that all may clearly see the oncoming and danger of 
their vapourings. Apathy in this struggle is our greatest enemy. 
It is the duty of everyone connected with the industry, whether a 
shareholder or a cask washer, to actively interest not only them- 
selves, but also the public, against this teetotal campaign, for if 
our enemies succeed it will bring ruination upon many, deprive 
thousands of their means of livelihood, stir up a feeling of class 
hatred, and add to the unfortunate prevailing spirit of unrest, 
which all well-wishers of their country are doing their utmost 
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to remove by engendering a better and closer understanding 
among all members of the community. 

As to the nature of the forthcoming Licensing Bill, I am quite 
in the dark. Because I am a member of the Central Control 
Board, I am often wrongly credited with possessing inner know- 
ledge of the Government’s licensing policy, which, it is assumed, 
will be based on the experience of the Central Control Board, in 
connection with its regulations. I have on more than one occa- 
sion expressed my personal opinion as to what I consider is 
the best solution of the eternal licensing problem, and I have had 
no reason to alter my views. I can only say I feel strongly that 
there was never a better time for the moderates, inside and out- 
side of the licensed trade, to agree upon the direction which licens- 
ing legislation should take, and there never has been in my 
lifetime a Government in a stronger position than that now in 
office to enact such legislation and to ignore the opposition of 
extremists, whether coming from those whose fanatical proposals 
are not acceptable to the public, or that coming from traders who 
fail to realise that the licensed trade must be conducted under 
conditions in accord with modern views. 

Provided all interested keep a watchful eye on the course of 
events, and act when necessary, I have no reason to doubt that 
this time next year we shall be congratulating ourselves upon 
being in a less anxious position than we are anticipating to-day. 

Mr H. W. Bainbridge seconded, and the report was adopted. 
Dr Harold Thwaite was elected a director. 

The proceedings then terminated. 


RAPHAEL TUCK AND SONS, LIMITED. 
RECORD SALES AND PROFITS. 


The ordinary general meeting of Raphael Tuck and Sons, 
Limited, was held, on the i1th instant, at Winchester House, 
London, Sir Adolph Tuck, Bart. (the chairman), presiding. 

The secretary (Mr J. W. Bretherton) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, moving the adoption of the report and accounts, 
referred to the fact that this was the nineteenth annual meeting cf 
the company and the 54th year of the founding of the business of 
Raphael Tuck and Sons, Limited. After paying a well-deserved 
tribute to the memory of the late Mr Alfred Parsons, R.A., one of 
the directors of the company from its inception 20 years ago, Sir 
Adolph said that the results of the year’s trading were almost a 
counterpart of the previous year’s, so that the remarks he made 
twelve months ago might well apply to them. His exact words 
were: ‘‘ Our actual sales during the past financial year are the 
largest on record, while our profits correspond with the increased 
turnover, and are also the largest in the history of the company.’’ 
He was in the pleasant position of being able to repeat that state- 
ment with regard to the year under review, the actual sales again 
showing a considerable increase over those of the previous year, 
and the profits, while they did not work out in the same ratio, 


owing partly to increased expenditure, also exhibiting a gratifying 
increase. 


PROPOSED INCREASE IN POSTCARD RATE. 


Dwelling at some length upon the satisfactory state of the 
various departments, in which the Christmas card, book, calendar, 
and picture departments were singled out, the Chairman referred to 
the Postmaster-General’s proposed increase in the postage of 
picture. postcards to 13d, holding that, in the interests both of the 
public and of the trade, this prohibitive rate would be deplorable. 
He contended that it would have the exactly opposite effect to that 
intended for it by the Chancellor of the Exchequer, and that, 
instead of the expected increase of one million in the revenue, 
reduced sales would lead to considerable loss. The French Postal 
Department, Sir Adolph pointed out, took the opposite view to that 
of the British authorities, and had proposed to the International 
Postal Congress to be held in Madrid in October next, with whom 
the ultimate decision rested, to charge a lower rate of postage for 
the picture postcard against the ordinary correspondence postcard. 
If, however, this common-sense proposition were successfully 
opposed by the British postal authorities, the suggestion of the 
Postmaster-General would probably be acted upon by the public 
and the penny postage rate thus be secured after all. They would 
only have to cross out the heading ‘ Tuck’s Postcard’’ and write 
in its place the words ‘‘ Printed matter.”” On the other hand, 
seeing that the revenue had nothing to gain by the adoption of 
this red-tape procedure, the only practical effect of which was that 
it discarded all sentiment and extinguished the popular designa- 
tion of ‘‘ picture postcard,” it was to be hoped that the simple and 
practical proposal of the French postal authorities might finally be 
accepted. 

THE DIVIDEND. 


Coming to the balance-sheet, the Chairman pointed out that the 
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after providing for bad and doubtful debts, depreciation, and 
directors’ remuneration, being £62,954. 
mended the payment of a final dividend on the ordinary shares for 
six months to April 30, 1920, at the rate of 15 per cent. per annum, 
making, with the interim dividend paid, a dividend for the year 
of 12} per cent., and they proposed to transfer to special dividend 
reserve £10,000 and to general reserve £5,000. He was glad to be 
able to state that the outlook for the current year was most pro- 
mising, the sales being considerably in advance of those for the 
same period of last year. 


The directors recom- 


The business of Raphael Tuck and: Sons 
was world-wide, and, supplying as they did a fair proportion of 


the art needs of practically all the civilised globe, the comprehensive 
title, ‘For an Art League of Nations,” which they had selected this 


year, and which they had given to their complete collection of new 
publications, would be found at once apt and explanatory of their 
ideals. 

In this connection he could not do better than read a few intro- 


ductory sentences contained in the company’s announcement for 


the coming season :—‘‘ For upwards of half a century each recur- 
ring year has witnessed the advent of a new collection of our mani- 
fold art productions for the use of the public at home and overseas, 
and these have been ever welcomed and have acclimatised them- 
selves in every part of the habitable globe. This labour of love in 
the field of art, carried on by us without haste and without rest 
during all these years, has in the course of time brought us into 
direct contact with the people of all nations. It has told us of their 
wants, it has enabled us to study their requirements, to measure 
their tastes, and imperceptibly but surely to blend these with our 
own British art ideals, and thus gradually to sow the seeds for a 
veritable ‘ Art League of the Nations of the Earth.’ ” 

The motion was carried unanimously, and the usual formal busi- 
ness terminated the proceedings. 


BISICHI TIN COMPANY (NIGERIA), LIMITED. 
INFLUENCE OF LABOUR ON OUTPUT. 


The ninth annual general meeting of the Bisichi Tin ‘Com- 
pany (Nigeria), Limited, was held, on the 11th inst., at the 
Cannon street Hotel, London, Mr James Gardiner (chairman 
of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the result of the year’s work, in view of 
the reduced output, compared favourably with the figures of the 
previous year, thanks to the higher scale of prices of which 
the company had had the advantage. The output was down nearly 
27 per cent., but the reduction in net profit was only about 17 
per cent. The chief factor in the reduced production was the 
difficulty in procuring labour, the extra charges entailed 
thereby accounting for an advance in the all-in cost from £129 
per ton to £15r per ton. He hoped that through the Council 
of the Chamber of Mines some working arrangement might be 
secured, otherwise existing difficulties might continue for some 
time. Given a fair supply of labour it would be possible 
materially to increase the company’s output, and to reduce 
working costs. Transport had also left much to be desired. 
It was hoped that some alleviation of those difficulties would 
also be obtained. The scarcity of labour had a direct bearing 
on prospecting, and the examination of a considerable portion 
of their old leases had to be held in abeyance. As to reserves, 
however, the estimates given by the company’s engineers 
showed that they had proved ground ready to work repre- 
senting something like ten years at an output of 250 tons a 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 


profits of the year had reached another record figure, the net total, § Eee 


276 


year, so there was no fear as to the future in that respect. 
At the same time, the nature of the deposits generally in 
Northern Nigeria was such that figures could not be taken as’ 
other than approximate. Another point was the violent fluctua- 
tion in the price of the metal, so that it was futile to give any 
exact figures. 

On the area held in joint account with Forum, very fair 
prospects had been obtained, and the completion of prospect- 
ing would enable them to determine the best method of ex- 
ploitation. The company was also jointly interested with the 
Northern Nigeria Trust in another exploration venture which 
So far had shown satisfactory results. As to their own opera- 
tions for the current year, owing to certain changes, figures 
of returns would show a lower output than: usual, but that 
would be but a temporary phase, and, given anything like 
normal times, they might view the future with every confidence. 
It became more clear to all of them that the old method of 
calabashing must be continued as much as possible where 
mechanical means could be economically adopted. One further 
point was that it should be a great satisfaction to them all that 
in opening up their new areas they had sufficient cash for the 
necessary expenditure. 

Mr Wm. Graham seconded the motion, and it was carried 
unanimously. 


THE MOLASSINE COMPANY, LIMITED. 
SATISFACTORY YEAR’S BUSINESS. 


The annual general meeting of the Molassine Company, Limited, 


was held, on the roth instant, at Tunnel avenue, Greenwich, Mr 


John Prosser (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said he must express the pleasure and satisfaction of the 
directors at being able to recommend, in addition to the current 
year’s dividend on the preference shares, a dividend of 10 per 
cent. on the ordinary shares. With regard to the accounts, there 
was not much to remark upon. They had reduced the debenture 
stock by £3,600. 

On the debit side, the various items remained at about the 
same except for sundry creditors, which were £096,484, against 
£40,311. This was accounted for by the increased price of raw 
materials at the latter end of the season and the necessity for 
carrying large stocks. The profits for the year showed an in- 
crease over the previous year of £1,160. On the credit side of 
the balance-sheet the purchase of business account remained 
the same. New trade-marks, patents, copyrights, &c., had been 
written down from £2,375 to £1,937. . Leasehold property had 
also been written down from £33,168 to £31,972. Plant, machinery, 
&c., had gone up from £34,932 to £36,092. It was generally 
necessary to be always adding to plant and machinery. Cash at 
bankers was less by £13,498 than last year, showing the necessity 
for increasing their cash reserves, and also the difficulties of 
trading to-day with practically a pre-war capital when the cost 
of all raw materials was enhanced four times. Sundry debtors 
were £100,656, as against £52,434 last year, the increase being the 
result of advance in price of raw materials towards the end of the 
season and of a larger turnover towards the end of the year. 
This item was absolutely good, their bad debts at all times being 
exceptionally small. Freehold poultry farm and equipment and 
payment on account of lands purchases stood at £12,590, compared 
with £8,574. 

The total profit for the year was £23,423, which, with £s,968 
brought forward from last year, made a total of £20,391 18s 1d. 
Of this the directors had replaced £6,000 to the capital reserve 
fund, being the amount taken therefrom, in addition to {£15,000 
taken from the general reserve fund, for the purpose of capitalis- 
ing the unpaid preference dividend. They had also placed 
48,000 to the general reserve, leaving £15,391. Of this amount 
£7,000 would be required to pay one year’s dividend on the 
preference shares, and it was proposed to pay ro per cent. on the 
ordinary shares and to carry forward £S8or. 

The report was unanimously adopted. 


ARGENTINE IRON AND STEEL COMPANY, LIMITED. 
SATISFACTORY PROFITS—THE QUESTION OF FOREIGN INVESTORS, 
The eighth ordinary general meeting of the Argentine Iron and 
Steel Company (Pedro Vasena e Hijos), Limited, was held, on the 


12th instant, at Winchester House, Old Broad street, London, 
Baron Emile B. d’Erlanger presiding. : 


The notice of the meeting was taken as read. 

The Chairman having spoken with deep regret of the resigna- 
tion of their chairman, Mr Charles Lock, proceeded to deal with 
the accounts. He remarked that the debenture debt which once 
stood at £350,000 was now reduced to £257,000. The company’s 
works and factory had never been in a more efficient condition, 
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and its value was far greater than it had ever been in the history 
of the company. The reserve account stood at £157,000, £50,000 


Having been added during the year. That amount was considerably 


in excess of the item of goodwill. Their fixed assets of land, 
buildings, machinery, &c., stood at £692,000, which was £100,000 
in excess of last year. The increase was to a large extent repre- 
sented by the cpen hearth furnace and rolling mill which had been 
installed. Stock in hand stood at £261,000, against £212,000 last 


year, and considering the prices ruling for steel and iron goods. 


was but a small stock to hold. The debentures were £460,000, but 
in consideration of the fact that their turnover was about 
£2,500,000, it would be realised that the amount owing really corre- 
sponded to about three months’ credit to their customers. The 
trading profit amounted to £156,000, which was the largest realised 
in the history of the company. They were paying 7 per cent. on 
the preference shares and 4 per cent. on the ordinary shares. 


According to advices recently received, their turnover for the 


first four months of the present year had been most satisfactory, 
being over £250,000 a month. The profits they were making could 
not be considered war profits. Having referred to the valuable 
services rendered by Mr Alfredo Vasena, whom they had appointed 
managing director, the Chairman said there was one matter of 
general interest with which he wished to deal. Foreigners who 
previous to the war had sold their businesses to an English com- 
pany, and had accepted a large amount of the purchase price in 
ordinary shares, felt a very deep sense of grievance at the present 


moment at the heavy taxation which English companies had to 


bear. It seemed unfair that people who had sold their businesses 


fo English companies should be liable to so heavy a taxation as: 


30 per cent. for income-tax as well as for excess profits duty, which 


fell almost entirely on the ordinary shareholders for the privilege 


of remaining an English company. He was sorry to say that 
perfect harmony did not reign amongst the Vasena family in the 
Argentine, and there was a section which would like to be repre- 
sented on the board of this company. He would be only too pleased 
to welcome a member of the Vasena family. He moved the adoption 
of the report. 

‘Mr J. C. Gibson seconded the resolution. 

Mr Frederico (representing a section of the Vasena family) said 
that there was no quarrel, but they desired the board to favourably 
consider their being represented on the board. 

The resolution was carried unanimously, and the usual formal 
business was then transacted. 


—— 


SPENCER, TURNER, AND BOLDERO, LIMITED. 
REORGANISATION OF THE CAPITAL APPROVED. 


A series of meetings of the shareholders in Spencer, Turner, 
and Boldero, Limited, were held, on the 13th inst., at the offices, 
18 Duke -street, Lisson grove, London, for the purpose of sub- 
mitting resolutions providing for the reorganisation of the capital 
of the company. The proposals were to sub-divide the present £5 
preference and ordinary shares into £1 shares, to increase the pre- 
ference capital from £150,000 to £180,000, and the ordinary 
capital from £300,000 to £570,000; to capitalise £90,000 of the 
reserve funds and distribute the same among the shareholders 
by issuing as fully paid the 30,000 new £1 preference shares to 
the preference shareholders, and 60,000 of the new £1 ordinary 
shares to the ordinary shareholders in proportion to their present 
holdings, namely, one £1 fully paid share in the case of each 
class for every £5 of capital now held; and to increase the 
cumulative dividend on the preference shares from 5 per cent. to 
6 per cent., and, as consideration for this increase and for the 
share in the proposed distribution, to limit their rights in a 
winding-up to repayment of their capital in priority to the ordi- 
nary shares. 

Presiding at the meeting of preference shareholders, Mr H. tf 
Turner said the directors considered it would be more in 
accordance with the present methods of capitalisation to con- 
vert the existing £5 shares into £1 shares, and that £90,000 of 
the large reserve funds ;should be capitalised and distributed 
among the shareholders. Having regard to the increase in the 
business and the consequent necessity of carrying a larger stock 
it was desirable that the working capital of the company should 
be increased forthwith to the extent of £108,000, and that pro- 
vision should be made for a further increase of £102,000 if 
required. With the addition of the bonus shares about to be 
distributed, and the raising of the dividend from 5 per cent. to 
6 per cent., the original holdings would now show a dividend 
of over 7 per cent., and if the preference shareholders availed 
themselves of the opportunity which they would have in conjunc- 


| tion with the ordinary shareholders to subscribe for their quota 


of ordinary shares at par they would be the possessors of a hold- 
ing which should be in all ways a satisfactory one. 
The scheme was unanimously approved at each meeting. 
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For Advances for Bullion .......... 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 .. ... 
Under Telegraph (Money) Act,1913.. 
Under Post Office (London) Railway 
PUEDES ie cetc irate cata ia's araicrelassie iele-oie 
Onder Housing Act, 1914.......... con 
For Treasury Bills for Supply 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
METRE e's treisfc pce a8 See viotetn'a:e/ ee 4/6! s 0 
Por Principal of National Savings 
ROPMIHACH TOSS a0 oso: tae vale ws Snee bes 


Por Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 
For other Debt under the War Loan 

Reta SES TO 1919 io rctratesiae siete ates’, 
For Depreciation Fund under 
Pimance Act; T9LT. o. .cemetwiesce ees 


Issues under the Civil Contingencies 
Hired Act; 1999). ee ae tee 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 Adana 
Temporary Advances repaid :— 
Ways and Means............+ veees 


Balances in Exchequer :— 
Bank of England . 
Bank of Ireland ........ igh conchae 


Estimate ae: 
forthe the Exchequer from REcErrts. —\ 
Year Apl. 1, 1920,|Apl. < 1919,, Week Week 
1920-21. to res gE: ena 
Note. Aug. 7 rides ug. ngs 3 
(See Note) “Aigio.” | “isis.” | “1S20.” | “Sie.” 
Balances in Exchequer £ £ £ £ £ 
on Ist April :— 
Bank of England.... oe 7,159,773}  11,065.824 oe is 
Bank of Ireland .... fe ___ 2,209,524 ___ 1,733, 682 oe ale 
9,369,097} 12,799,506 we yi 
REVENUE. 
GIHETOINS Backes. se 0% 150,000,000! 45,726,000; 51,287,000) 2,294,000) 2,581,000 
IIROIGGS «aches te eee Date 198,650,000] 55,010,000) ' 30,625,000} 1,296,000 950,000 
* Motor Vehicle Duties .. 4,500,000 ar as we He 
Estate, &e., Duties...... 45,000,000] 17,471,000; 14,147,000 653,000 545,000 
SORIMNR ask ax Gants shes 25,200,000 8,183,000 5,462,000! 496,000 159,000 
PAD GC EOSs enact oe es 2 000 390,000 380,000 
Riggde Dityss 420-0053 900, L : a 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 89,851,000 79,139,000] 6,413,000! 6,085,000 
Excess Profits Duties,&c.| 220,000,000} 78,042,000) 92,551,000) 4,762,000) 4,712,000 
Corporation Profits Tax 3,000,000 bie si oe ee 
Land Value Duties ‘ 500,000 20,000) 211,000 ot 10,000 
Post Office ...... seeeee.| 53,000,000} 15,250,000} 13,100,000] 1,000,000 700,000 
Grown Lands ......:... 650,000 190,000 190,000 . - 
Receipts from Sundry 
“ways &e.— 
rdinary nels sel 744,000 562,231 
Special Receipts.. 8,756,000 5,416,691 } pie he aes 
eee eens ; ence 
rdinary Receipts..| 18,000,000 5,456,05. A 
Special Receiste | 302,¢00-000] _112/498,031) | 14886,528) {1 619,069] } 14000,000 
ROxENUG a sth 5 tek hs as 1,418,300,000! 437,061,004) 306,306,899} 18,638,121| 16,742,000 
Total, inc. Balance .. : | 446,430,101' 319,106,405 oe we 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion.. 920,C00 1,240,000 70,000 
Under Telegraph (Money) Act, 1913.. 700,000 165,000 3 aa 
Under Housing Act, 1914 ..... eens 3C,000) 25,000 ep ae 
For Treasury Bills for Supply ...... 1,426,693,000) 1,058,164,.000) 81,512,000) 81,244,000 
For 44% War Loan, 1925-1945........ fe 133,940, a 
For 4% Funding Loan, 1960- 1990 .... 101,341) 203,238,000 - 631,000 
For 4% Victory Bonds ........... . 258,622) 182,547,000 : 1,324,000 
For National Savines Certificates. ae 14,650,000) 25,880,000 700,000) 1,400,000 
For National War Bonds..... Beh A 51,968,505 : + 
Wor Treasury Bonds .0..°.....-.... 9,855,000: AA 270,000 ad 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ...... 12,733,871) 114,142,512 1,313,708 
East Africa Protectorate Loan. Re- 
payments on account of Principal 
ANd: Tntoreshisiios. a. cstccet os ale ose 2,385 +. 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances . 4,599 + 2,078 a 
Temporary Advances :— 
Ways and Means.....e-seceosese--| 441,641,000) 967,187,000) 18,250,000) 11,000,000 
BOCA te cite ieee cc. close dese. 2,354,023,494! 2,923,799, 747|119,442,]99,113,654,708 
EXPENDITURE AND OTHER ISSUES, 
, Total Issues out of 
Estimate the Exchequer to 
for the meet Payments from |——— Issurs. ——j 
Year |Apl, 1, 1920,)Apl. 1, 1919,| Week Week 
1920-21, to to Ending | Ending 
(See Note.)| Aug. 7, Aug. 9, | Aug. 7, | Aug. 9, 
1920. 1919. 1926. 1919. 
~ EXPENDITURE. £ £ £ £ £ 
ermanent Charge of 
Debi. 7:5 aa Jae 24,500,000 6,654,355) 7,418,808 
Interest, &c., on W: 
patert Bis 4 Sireoidd *"| 320,500,000 122,772,256) 123,470,930! 7,278,811] 4 288,899 
ae ImprovementFund| 6,650,000 Ae se 
ayments to Local Tax- 
etion Accounts, &¢. ..| 10,818,000| 1,466,609} «1,311,684 10,380|-—10,380 
cane Settlement........ 12,000,000 2,492,971 oe +: . 
ther Consolidated Fund 
Servicess “322. -nssss- 1,730,000 5$9,265 930,886 
Supply Services ........ 807, 904,000} 232, 254, 549) 384,511,534; 13, 435, 877 13,945,490 490 
Expenditure........ 1,184,102,000! 366,240,005! 517,643,932! 20,725,068! 18,244,769 


1,250,000 1,050,000} 100,000 

84,909 84,909 F 

700,000 385,000 : 

40,000 

30,000 25,000 ae én 

1,487,330,000} 1,243,540,000) 93,073,000) 59,631,000 

22,577,120, 13,821,213 780,470 730,322 
12,250,000) ee 600,000 ee 
2,480,000: oe om 
21,515,987, 60,532,736 1,287,184 
8,480,067 8,480,067; 500,000, 500,00C 

a 60,500,000 ee 1,500,000 

37,766 25,000! 

428,187,000} 1,011,601,400; 3,750,000) 52,000,000 
2,351,002.854) 2,917,689,257) (19,528,538 '113,893,275 
Aug. 7,'20. | Aug. 9, '19. |In.or Dec.|for Week. 

1,273,265 4,191,814/— 226,053;\— 646,187 
1,147,375 1,918,676}+ 139,714) + 407,620 
5,020,640 €,110,490\—  86.339'—_ 238,567 


Norr.—Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, August 9, 1920. 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 


Notes 3 - || Advances to Redemption Account, 
and 2 2s |I_ - ~ 
Certi- |} 8H = 8 ro io & A ae, 
Date. ficates B 2 8 3 Sh vi = g Bank of $ mm A 2°E 2 | 
Out. |Fe<| 2 | 68 | go | Ensland|25)2s52\e8eq 
and- i 8. ets ta 
sand || a [84] 88 | Soto BAER LE ae 
3914, £ £ Y er: £ £ % £ £ 
AMG! 26 las. <- 21. 535ibe 6,302 3,810) .. os “f 11,423 
Sept. 50...... 28,409 582, 3,500 4,500 158} 10,924 9,103 
Dec. ee deat s 38,478 169, 600} 18,500 48:1} 9,924) 9,286 
Mar: Sli esis 39,802)" .. 15Slee. 27,500: 69:1} 8,623) 3,518 
June 30...... 46,577 303 I39ik). 28,500 613 9,586 8,655 
Sept. 29.:.... 72,022 443 214; 383) 28,500; . 39°5| 20,400} 22,969 
Dec. wie oa Bata 103,125 729)| 159) 249) 28,500 276) 54,621) 20,536 
Mar. 29...... 106,691} 1,029)} 144 53) 28,500 26°6| 71,121! 7,902 
June 28...... 122,099} 1,704} 104 36) 28,500 - 23°4| 88,158) 7,006 
Sept. 27...... 131,525} 2,390 94) 36| 28,500 21°6| 99,521 5,964 
Dec. ia peels 150,144] 2,430 64 40} 28,500 190} 118,102} 6,868 
Mar. 28...... 144,687} 5,001)| 3,399) 251) 28,500 “ 19°7} 110,668} 6,870 
JUNO: 2horearsteys 161,674) 6,449] 1,319) 255! 28,500 17°6| 132,484) 5,564 
Sept. 26...... 178,640} 7,422 99} 235; 28,500 16°0} 152,062 5,167 
Dec. ak Ae oe 212,782) 8,554 39; 675} 28,500 : 134) 186,637) 5,486 
Mars 22ers sac 228,149) 9,718 39; 675) 28,500 12°5| 202,855 5,798 
June 26...... 252,912} 11,350 39, 660} 28,500 11:3) 229,751 5,322 
Sept. 25...... 275,169] 12,142 Z 615} 28,500 10°4| 253,116 5,080 
Dec. ote ssa 323,241] 15,529 570} 28,500 8°9) 305,133) 4,566 
Mar. 26. ....| 528,064] 14,926]} .. 500} 28,500 8°7| 308,577 5,413 
June 25...... 342,310} 17,143)| .. 360} 28,500) ae 83) 327,321 3,271 
OCS y yl sane sts 335,021} 16,524 250, 320; 28,500 1,350 8°9| 317,536 3,589 
ee eee, 356,152) 17,182 250, 245) 28,500 4,000 91) 337,537 2,802 
. (a) 
Mar. Sin. cas 335,372} 15,569 190} 28,500 5,900 | 100) 313,370 2,981 
JUNE SOL... 357,356) 16,700 190} 28,500} 13,400 {11°7| 331,660 305 
PUY DLAs Stas *360,830| 16,844 155} 28,500} 18,300 |13°0) 330,080 639 
yee *361,911} 17,055 120) 28,500} 18,500 {13:0} 331,529 317 
AMR Fics s *366,680| 17,270 100} 28,500} 18,600 | 12°9) 336,481 269 
AAP sles ws *363,593| 17,506 70| 28,500} 18,600 '13°0) 333,358 371 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
HEAD OFFICES. LIVERPOOL, AND LONDON. | 
ALL CLASSES oF een ee: EFFECTED 
Ghe Bankers Gasett 
je Hankers Oaszetie. 
BANK OF ENGLAND. 
Week ended Wednesday, August 11, 1920. 
ISSUE DEPARTMENT, 
£ £ 
Notes issued ........ 139,980,460 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 


Proprietors’ ae arte GP 553, 000 


Rest ... 


Public deposits*...... 15,999,059 


Other deposits. . 


Seven-day & other bills 


Gold coin and bullion .121,530,460 


139,980,460 139,980,460 

BANKING DEPARTMENT. 
£ 

Government securities 68,250,449 

. 3)458,795 | Other securities ...... 73,805,565 

Notes. saath od eiaes- 2 Hh4 4521665 

.124,018,988 | Gold and silver coin .. 1,537,092 

hay '929 
158,045,771 158,045,771 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts, 


ComPaRISON with Previous WEEK and a YEAR AGo. 


ge 


ROSii viva were oe melins Once eile ones ewleminns 


Public deposits 
Other deposits 
Government ee 
Other securities. . 


Reserve ..... senses ahaha sie Mineteeeitca © 8 
Note circulation ics s..s isc ss ce emens 


Coin and bullion 


% of reserve to liabilities .. 


ee ee 


Amount, |Inc. or Dec, on/Inc. or Dec. on 
Aug. 11, 1920.| Last Week. Last Year, 
£ £ £ 
3,458,795 + 52,923 + 11,127 
15,999,059 | — 1,463,395 |— 6,455,793 
ak, ieite Mike 124,018,988 | — 6,666,810 + 34,861,345 
SCI gh a, 68,250,449 | — 8,015,491 + 46,860,093 
Sie ein eicks, on sates 73,805,565 | — 983,000 | — 7,417,053 
15,989,757 + 920,657 | — 1),024,553 
125,527,795 | — 961,280 | + 45,804,360 
cbs 123,067,552 | — 40,623 \)+ 34,779,807 
Nees 12% +: 139 Lae 3 1980 
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THREE MoNTHSs’ 


THE ECONOMIST. 


RECORD. 


eg 
§ a2. Securities os g 
Coinand| 3syae in. on 
Date. Bullion. | 224 | Deposits, | Banking | Reserve. |M'a “ 
og gm Depart- OHA 
OLA ment, sols 
1920. £ £ £ £ £ % |% 
May 19....+++-| 112,472,462) 110,881,420} 121,450,053 119,147,462 barbie 164 7 
Hehe sppoo) Nek 455, 304/ 111, "464, 320| 117,783 506 | 116, 072, 381 | 19,440,98 1a 
JUNCMN IA. cee cclese 114'458,784 113, 306,555| 148,563,964 | 147, 204, 339 mee roe 
Ditecsiee 10,700.06 114,367,090 156,315,017 153,289,184 20,789,59! real 
16 ..+e+e.-| 117,690,113) 114,165,595} 153,812,402 | 149,614,935 21,974,518 eae 
23 ...eeee-| 117,815,415] 115,240,110] 136,343,168 133,142,988 | 21,025,305 g\— 
30 .2-.2ee| 117,882,041| 120,057,840} 191,715,167 | 193,266,862 16,274,201 a — 
SULT 7 ochs decile 120,737,702) 122,743,815] 134,921,503 | 136,319,467 16,443,887 iE 
14 ...cee0-| 122,879,497; 124,237,640 137,293,937 | 138,061,145 | 17,091,857 3\— 
21 ...022..} 123,004,078} 124,098,825] 136,153,359 | 136,669,757 17,355,253 124/— 
28 ....ee5.| 123,234,383) 125,369,195] 133,798,903 | 135,393,570 16,315,188 12% == 
Aug. 4-.+e+e00+| 123,108,175| 126,489,075) 148,148,252 151,054,505 | 15,069,100 | 10 | — 
reece iwiares 123,067,552} 125,527,795) 140,018,047 142,056,014 | 15,989,757 | 113'— 
Ten YEARS’ RECORD. 
At corresponding date Aug. 10, | May 27, | Aug. 14, | Aug. 13, | Aug. 11, 
with the present week. 1910. 1914. 1918, 1919, 1920, 
Circulation (excluding Bank £ Ag £ £ _& 
POR DUIS) ee terieete cia tineisiete ste 28,659,955| 28,933,380} 56,690,990) 79,723,435)125,527,795 
Public deposits. .......i¢.....- 16,560,942} 19,014,809] 34,095,776] 22,454,852) 15,999,059 
OtheriWdepostris.. oe .1-.<..ces sere be 40,557,330 41,248,964/137,726,266) 89,157,645)124,018,988 
Government securities ........ 17,371,517| 11,046,570) 59,702,332) 21,390,556 68,250,449 
Other Seourities ¥...1 oem cssiece bs | 28,646,553) 41,461,280)100,187,874) 81,222,618 73,805,565 
Reserve of notes and coin | 29,172,939) 25,463,980 29,993,126) 27,014,310} 15,989,757 
@oin’and. bullion. |) .<c-2...-+- 39,382,894) 35,947,360| 68,234,116) 88,287,745)123,067,552 
Proportion of reserve to 
liabilities alee tnie pisteiss Gels ts 51% 421% 173% 241% 118% 
Bank rate cf discount ........ 3% 3% 5% O% 7%, 
Market rate, 3 months’ bills . o 3 273 33 8 648 es 
PTiGe Of CONSOIB: 2. h caeie cu sieanc 815 714¢ 562 52 46% 
Price of silver per 0Z.......++.. 245d 26330 48124 582d 582d 
Average price of wheat........ 33s 9d 33s Od 74s 7d 73s 4d | 85s ‘lod 
fh PAMIS! Nese ce stie 25'211-233| 25°173-20 | 26°91-95 ) 33°55-85 |50°15.50°20 
JErchanges | New York ...... $4832 84°79 $4°77-4 | $4:313-32 | $3'67-68 
en Amsterdam ....| 12°14-18 | 12-05-10 | 9°26-28 | 11:57-59 | 10-92-94 
London’ ( Berlin........ 12] “20 448 st 80-83 | 1663-169 
Clearing house return . ...... 246,655, 000 199,913,000 431,741,000)584,340,000|715,278,000 
BANKERS’ CLEARING RETURNS. 
= Country Total 
Week Ending Town Clearing. Clearing. otal, 
1920. £ £ £ 
January 1—August4 .........% 21,348,301,000 2,474,968,000 23,823,269,000 
PATE US VeLLy crs icieistsierstsistereimnatsverets eisrare 623,846,000 91,432,000 715,278,000 
Total toidate: 1920. 5.0.00. <<< 21,972,147,000 2,566,400,000 24,538,547,000 
iB Yep aus) he SA Ane atin es ceincn On 13,958,125,000 1,995,734,000 15,953,859,000 
Increase or decrease in 1920 { x eg = Sead ai aoe 
Motel fOr TOL ie cmiccareictoetemiessiets 25,028,614,000 386,768,000 28,415,382,000 
DowmLILS eter nccee tere ce 18,461,239,000 eb at arateameeD 
Increase or decrease in 1919 { a SSS te ie ey i 4 345 % : 


PROVINCIAL CLEARING RETURNS. 


1919, 1920. Inc. or Dec. 
Totals—32 Weeks ended August 7. £ £ £ | % 4 
BIR MINGH A Mans. ccc csiscississ cmisein ..| 84,493,500 | 120,347,000 (+ 35,853 hee 42:4. 
BRISTOIiirccccvecscepieciecs.. deccines 43,787,00C | 55,319,000 | + 11,532,001 £0) 26'2 
DUBLIN itso cate wisiats oje'ete/a/e Was oven ee. iete 224,963,400 | 275,860,100 | + 50,902, 700, 22°6' 
MRED S Segicec ch scsiinmiese'sies sescess| 37,750,200 | 57,499,200 |+ 19,764, 000 52°3 
LEICESTER Wii a. caceminneesteelsiercteolete 29,223,706 | 42,527,300 + 13,303, 60C| 45°5 
TVR POO biti eiare tere tens ereleterstareteoisis laisse 365,055,80C 531,635,700 | + 166,629, 900) 456 
MANGHESTER 5. ccincicrsite neem picictotaters 485,241,100 | 973,577,800 | + 488,336,700, 100°6 
N«WCASTLE-ON-TYNE............ 61,463,100 | 99,441,100 |+ 37,978,000} 61:8 
WODTING FAM eictiscwicte cicteleis's atetcrointciets 21,148,3C0 | 37.123,700 | + saad 75'5 
SHEFFIELD . ...! 38,235,700 | 53,293,700 1+ 15,058,000! 39:1 
FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
August 9, | August 2, Week’s 
1920. 1920. Movement, 
RESOURCES. £ £ & 
Motalieold YESCYVEY sie cic cis cies snivais since ccd see 596,122,000 | 395,540,000 |+ 582,000 
Legal tender notes and silver reserve........ 30,228,000 | 30,188,000 | + 40,000 
Bills discounted for member banks .......... 509,966,000 | 498,326,000 | + 11,640,000 
Bills bought in open market ........seeecoes 67,878,000 | 69,062,000 |— 1,184,000 
Government obligations owned...........++- 59,674,000 | 65,076,000 |— 5,402,000 
ALM OtHer FOSOUTCES acc.cce < cstes sire Maasdands oa . 6,084,000 6,148,000 |— 64,000 
LIABILITIES. 
Government deposits 2... .dcxcvc owe sicce coke wes 4,050,000 2,434,000 |+ 1,616,000 
Other deposits }...2 ois siccie es ebewwelec es ie ecees 335,542,000 | 337,014,000 |— 1,472,000 
Federal Reserve Notes in actual circulation.. | 628,372,000 | 624,028,000 |+ 4,344,000 
Federal Reserve Bank Notes in actual cir- 
culation a. ak. ee che imactadceteene cet «| 38,966,000 | 38,434,000 |+ 532,000 
Allother lis bilities. . iceseswls aciesrisas eee eel 11,020,000 | 10,436,000 | + 584,000 
Capital‘and ‘surplussc jasc ucecsteanaue cnn e+ | 52,018,000 | 51,994,000 | + 24,000 
Ratio of total reserves to net deposit and 
Federal Reserve note liability combined . 440% 442% |— 02% 
BANK OF FRANCE. 
Aug. 12,{ Aug. 5, | Aug. 14, Week’s Position 
1920. 1920, 1919. | Movement. |May 28, 1914 
_ ASSETS. £ £ £ £ oie & 
Gold coin and bullion... .|223 591 000|223,579,000/222,886,000|+ 12,000 \ 149,225,000 
Of which heldabroad....) 79,131,000) 79,131,000] 79,131,000 on ee 
Silver coin and bullion ....} 9,921,000] 9,919,000} 11,939,000] + 2,000) 25,306,000 
Discount and advances. ...|177,353,000)189,317,000|117,645,000/— 11,964,000! 93,111,000 
LIABILITIES. 
INOBGR EU, Ais cic /ete: foe Ss silein ocs 1521853000|1528530000]1406063000|— + 6,677,000) 232,4'75,000 
Government deposits...-.. 2,782,000} 2,279,000} 3,485,000) + 503,000 7,348,000 
Private deposits .......... 132,786,000) 129,406,000}115,167,000'+ 3,380,000} 33,838,000 


[August 14, 1920. 


BANK OF SPAIN. 


August 7,| July 31, | August 9,; Week’s | Position 
1920, 1920, 1919, |Movement/May30,1914¢ 
ASSETS. £ £ £ £& £ 
Goldiniscceecs woumeci cs seca 98,096,000] 98,096,000} 95,864,000: vs 20,871,000 
Silvana meet ete selec ..| 24,067,000} 24,379,000) 25,791,000/— 312,000} 29,144,000 
Loans and discounts........ 68,705,000} 69,048,000) 67,766,000\— 343,000) 32,029,000 
Spanish 4% stock. ....,+e0006 13,777,000} 13,777,000} 13,777,000 aa 13,779,000 
Mneasupy bills) sess. cease ..| 6,000,000} 6,000,000) 6,000,000 o ,000, 
LIABILITIES. 

Cirgulation | vsciiless ojeecstes 159,136,000]156,816,000}145,737,000|+ 2,320,000: 76,062,000 
Deposiishwm- secs enccesess cos 38,583.000} 38,972,000. 40, 871 000|— "389, ooo! 19,100,000 
WATIONAL BANK OF GREECE. 

| June 28, | June 12, | June 28, | Previous Last - 
1920. 1920, 1919. Return, Year, 
ASSETS. | £ £ £ £ £ 
Gold and balances abroad, 62,462,000| 61,972,000 72,138,000/+  490,000/— 9,676,000 
Government loans and) 
BECuriiias see anateter 31,936,000} 31,940,000) 9,847,000)/— 4,000|+ 22,089,000 
Discounts and loans ....| 26,848,000) 25,306,000) 15,332,000)+ 1,542,000/+ 11,516,000 
LIABILITIES, | 
Notes in circulation ....) 55,527,000] 55,575,000) 52.979,000/—  _ 48,000/+ 2,548,000 
Government deposits ....) 12,978,000} 10,894,000, 9,384,000|/+  2,084,000|+ 3,594,000 
Private sight deposits... .| 27,211,000] 25,001,00C) 16,211,000|+ 2,210,000)+ 11,000,000 
Private deposits at fixed 
dates ..... 2.5 homed 18,653,000] 18,010,000! 12,910,000/+  643,000/+ 5,743,000 
BANK OF JAPAN. 
July 3, | June 26,| July 5, Move- Position 
1920. 1920, 1919; ment, |Jne 30,1914 
ASSETS. £ £ £ £ £ 
Goldiand:silver.... sesrcieich ice 98,431,000) 98,956,000] 70,967,000|— 525,000; 22,132,000 
DISCOUNtSH a seca eee ee 32,409,000) 33,488,000} 7,752,000|\— 1,079,000 4,174,000 
A dVANGEH: an ceewiciejnoee enter 34,622,000] 32,701,000] 44,860,000}+ 1,921,000| 7,054,000 
LIABILITIES. 
INOUGS. .iudirateoes bones ae 125,838,000]126,485,000} 99,381,000/— 647,000) 36,227,000 
Government depos ts........{130,641,000/131,354,000/121,846,000/— 713,000, 8,734,000 
Private deposits ..........:. 8,961,000] 8,704,000] 3,488,000}+ 257,000, 1,144000 
IMPERIAL BANK OF GERMANY. 
July 31, July 23, July 31, Week’s Position 
; 1920. 1920, 1919. Movement.| May 30, 1914_ 
ASSETS £ .£ £ £ £ 
GOld sci sasienieno te 54,901,000) - 54,582,000} 55,467,000}+ 319,000 65,662,000 
Silvers. iverson 321,000 308,000 988,000} + 13,006 16,096,906 
Treasury notes ....| 893,688,000} 862,730,000} 441,216,000) + 30,958,000 3,039,000 
Bills discounted... .| 2,304,668,000] 1,972,618.000] 1,534,042,000] + 332,050,000 47,173,000 
LIABILITIES, 1 
Notes in circulat on} 2,788,932,000) 2,699,160,000} 1,463,444,000)+ 89,772,000} 100,693,006 
Deposits c.04e0en ee 864,090,00U| 614,921,000} 518,106,000} + 249,169,000 42,117,000 
BANK OF ITALY. 
‘ June 20, | June 10, | May 31, Move- Position 
1920. 1920, 1920. ment May 31, 1914 
ASSETS. £ £ £ £ £- 
Nobel Gagne. ace ase 49,097,000) 49,563,000) 51,512,000 466,000! + 48,875,000 
Dnland bills: cna carctesicae 108,337,000| 98,131,000) 94,717,000] + 10,206,000! 16,736,000 
Horeign willsy2cy. cctiecesis's 788,000 788,000 872,000 = 3,252,000 
Advances to the Treasury |310,190,000)309 539,000/310,648,000} + 651,000 3,167,00 
Other advances .:.......: 92,448,000, 89,128,000) &5.785.000|+ 3,320,000 167,000 
Seetritiess sce tcamec s ova 8,920,000) 8,919,000} -8,909,000) + 1,000 8,228,000 
LIABILITIES 
No‘e circulation........... 536,008,000/525,442,000/517,128,000|+ 10,566,000! 62,277,000 
Deposits and drafts ...... 67,100,000] 67,747.000| 67.443,000/— 647,000 7,719,000 
NATIONAL BANK OF ROUMANIA. a 
June 5, May 29, June 7, Movement 
1920. 1920. 1919, on Week, 
ASSETS £ £ £& £ 
GOLGI tance eclsictesmieteei *62,809,000 *62,090,000 38,981,000 | + 800,000 
Silver, GC. sees. fovea 10,000 11,000 7,000 | — 1,000 
DD) ISCOMPUB a ae cites) cletele  viciciere 726,000 846,000 4,702,000 | — 220,000) 
Government loan........ 163,998,000 163,998,000 84,973,000 a 
Other advances.......... 32,557,000 33,189,000 19,199,000 | — 632,000 
LIABILITIES. WE 
Notes in circulation.... 186,443,000 184,948,000 115,810,000 | + 1,495,000 
ID EPOSLtS  aaoeriete mires 88,810,000 89,319,000 36,205,000 | — 509,000: 
* Includes disponible traites et bons de Trésor or, 
NETHERLANDS BANK. 
Aug. 9, Aug. 2, Aug. 9, {| Week’s | Position 
1920, 1920. 1919, |Movem’nt|/May30,1914 
ASSETS. £ £ £ £ fy 
Coin and} bullion—Gold ...... 53,028,000} 53,028,000) 53,878,000 és 13,591,000 
Silver 1,298,000} 1,279,000 485,000}+ 19,000 703,000 
Disceants and advanees...... 37,179,000} 38,438,000; 30,624,000/--1,259,000) 12,792,000 
LIABILITIES. 

Notesin circulation......,... 85,230,000) 87,218,000} 83,367,000/—1,988,000| 26,386,000 
IBYeehsbiis! — ovnecoohdoouseeseac 8,425,000} 7,802,000} 6,299,000/+ 623,000 418,000: 
SWISS NATIONAL BANK, 

Aug. 7, } July3l, | Aug. 7, Week’s | Position 
1920, 1920, 1919, apr cs May31,1914 
ASSETS. £ z £ fy 
Coin and bullion—Gold...... 21,564,000] 21,636,000) 18,725,000/— a 000 6,847,600 
3 Silver ....} 3,570,000} 3,551,000} 2,690,000) + 19,000 34,000: 
Darlehens-Kassenschein .... 735,000 732,000 350,000) — 3,000 a 
Discount and advances......| 14,871,000) 15,670,000) 18,415,000; 789,000} 4,120,000 
LIABILITIES. ; 
Notes in circulation ........ 37,150,000] 38,043,00C 35,950,000'— 893,000| 11,037,000 
Deposits. «cect sbietetecsies 4,481,000) 4,838,000; 4,853,000-— 357,000} 1,350,000 


BANK OF SWEDEN. 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to July 31, 1920, total issues were £1,086,000, of which £732, 000: 
was held by the Swiss National Bank, 


Aug. 7, | July 31, | Aug. 9, | Week’s | Position 
1920, 1920, 1919, |Movement|May30,1914 
ASSETS. £ £ £ £ £ 

GeOldis ‘oe wis'a ciate pole ste blots lala’ Seid 14,516,000! 14,516,000} 16,694,000 5,828,000 
Balance abroad and foreign 

illest Ses Uae ein eas esis 5,266,000} 5,281,000) 7,634,000\— 15,000) 6,231,000 
Swedish and foreign Govern- 

ment securities .......... 2,519,000} -2,519,000} 3,027,000 ie 1,803,000 
Discounts and loins ........ 36,255,000) 35,944,000) 20,048,000}+ 311,000; 6,258,000 

LIABILITIES, 

Notes in circulation ........ 40,073,000) 40,265,000} 37,764,000— 192,000} 12,586,000: 
Deposits at notice ..........| 13,643,000] 14,099,000} 7,069,000,— 456,000} 3,870,000» 
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NATIONAL BANK OF BELGIUM. 


| Position 
‘ August 5,| July 29, | August 7,| Week’s | May 28, 
1920, 1920, are Movem’t.| 1914. 
ASSETS. £ £ £ £ 
Coin (gold & silver & bullion).. hae 288,000} 14,260,000) 14, 028, 000+ 28,000) 13,306,000 
EC 2G! CE ers ee 23 440,000 23,607,000 13, 159,000/— 167, ‘000. 27,904,000 
LIABILITIES. 

Notes in circulation ........ . -(218,585,000|215,500,000/ 186,662,000: peep 37,366,000 
Currentaccounts .....-.....« | 68,153,000} 71,176,C00} 99,221,000/—3,023,000' 4,485,000 
AUSTRO-HUNGARIAN BANK. 

July 31, July 23, July 15, Week’s 
1920. 1920. 1920, Movements. 
ASSETS. £ £ £ £ 
Gold coin and bullion, bills 
Pilver Coin soc er ae ee bai53 sie os 10,996,000 11,062,000 11,042,000|— 66,000 
Bills discounted. warrants 2,358,000 2,353,000 2,559,000} + 5,009 
Per AG be) 4! Gy AQ OBGG. MCeO ODS 810,412,000] 775,528,000} 771,884,000}+ 34,884,000 
TiOGNE We aes onsite crise eee 352,956,000} 353,688,000} 353,889,000/— 932,000 
LIABILITIES. 
Notes in circulation ........ 2,664,319,000} 2,623,211,000| 2,609,085,000}+ 41,108,000 
Depomliniaancso8 vdeces capnese 363,517,000] 373,293,000} 405,597,000|— —- 9,776,000 
NATIONAL BANK OF DENMARK. 
July 31, | June 30,| July 31, | Month’s | Positi:n 
1920. 1920. 1919, | Movement|May30,1914 
ASSETS. £ £ £ £ z 
Coin and bullion ...........+| 12,658,000; 12,668,000} 10,410,000/— 10,000} 4,258,000 
Loans and discounts ........| 20,087,000; 20, 418, 000} 16,467,000|— 331,000} 4,915,000 
Debtors abroad......:....... 7H 044,000, 1, 5885,000| 2,426.000/+ 159,000} 1,339,000 
Securities ......... Sevveeces| 2,000,000) "3; 211) 000; 2,680,000;— 348,000 666,000 
LIABILITIES, 
Circulation.......ee0+e2eee++| 30,066,000} 29,370,000) 23,409,000/+ 696,000} 8,737,000 
WIGPOSIIS aac eB Niee ccc. cases s 2,542 000, 2,414,0001 6,398,000i+ 128,000 372,000 
BANK OF NORWAY. 
July 31, ; July 22,| July 31, | Week’s | Position 
1920. | 1920, 1919, | Movement/May31,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ... 8,120,000 8,120,000} 8,173,000 2,700,000 
Balance abroad and foreign) _ 
jy UNOS Saree ee a a ae 2,812,000 3,123,000} 5,711,000; 311,000) 1,572,000 
Norwegian & Foreign Govern- 
ment securities............ 578,000 578,000 678,000 : 486,000 
Discount; and loans ........| 24,541,000 23,337,000} 16,582,000|— 1 ,204, 900) 4,237,000 
LIABILITIES. | 
Notes in cirenlation ........| 25,251,000 24,678,000) 23,631,000— 573,000) 6,252,000 
Deposits at notice .......... 6,378,00C 6,158,000) 3, 345, 000 — 220,000 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (5) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 


70 milliou crowns above the stock of gold. 


NATIONAL BANK OF EGYPT. 


June 30, 
1920. 

i ASSETS. £ 
MAGIA oot Nise oe hc be ahG «sere Ae 3,443,000 
Government securities ..........| 640,540,000 

LIABILITIES, 
Notes in circulation ..... Beles ieee NOL OGa;000 
Governme.t deposits............ 4,935,000 
Osgherdepositsis. ocacdoee a0 sce 21,176,000 


May. 3l, 
1920. 
£ 


3 395,000 
70,064,000 


51,218,000 
8,732,000 


19,791,000 


Month’s Position 
Movement, May + 1914 
+ 48,000 1,612,000 
— 6,010,000 2,137,000 
— 135,000 2,462,000 
— 3,797,000 2,374,000 
+ 1,385,000 2,728,006 


By authority of the Egyptian Government British Treasury Bills were deposited 


an lieu of gold. 


BANK OF FINLAND. 
July 31,; July 23, | July 31, Position 
1920. 1920. 1919, ’ |Movement.!y73.730,1914 
ASSETS. £& Ss £ £ £ 
MACHLO Mctaietee sic of avs coves. cts cisisice 1,705,000) 1,705,000} 1,705,000 ae 1,404,000 
Balance abroad and foreign 
POR LER oicke tis clessreiseusic te os 5 303,000} 5,045,000} 3,100,000/+ 258,000} 3,615,000 
innish and Foreign eee 
ment securities ......... 43,511,000} 42,917,000} 38,650,000) + 594,000 873,000 
Discounts and loans.. 8,020,000} 17,644,000) 3,076,000}+ 376,000) 4,206,000 
LIABILITIES, 

Notes in circulation ........|/ 48,284,000] 47.346,000) 39,076,000}+ 938,000] 4,958,000 
Deposits at notice .......... 2,953,000} 3,204,000} 3,072,000|— 251,000 849,000 
BANK OF PORTUGAL. 

June 16, June 9, May 19, May 12, Week’s 
1920. 1920. 1920, 1920, Movement. 
ASSETS, £ £ £ £ ES 
Coin and bullion . 5,454,000 5,452,000 5,458,000 5,461,000 | + 2,000 
Of which gold 1,715,000 1,715,000 1,715,000 1,715,000 
Balances abroad .. 1,208,000 1,182,C00 400,000 593,000 | + 26,000 
Discounts ........ 19,535,000 | 19,067,000 | 16,690,000 | 16,640,000 |+ 468,000 
Governmentloans..| 72,024,000 | 172,024,000 | 72,024,000 72,024,000 | 
LIABILITIES, 

Notes in circulation | 86,266,000 | 85,372,000 | 83,288,009 | 81,901,000 + 894,000 
Deposits .......... 8,180,000 7,972,000 4,906,000 6,117, 000 | + 208,000 
NATIONAL BANK OF BULGAGRIA. 

May 31, | April 30, | Mar. 31, | Feb. 29, | Month’s 
1920. 1920. 1920. 1920, |Movem’nt. 
ASSETS, £ £ = & 
RONG tite cls arrcicna satel piots 6 ors is , 05 1,482,000} 1,481,000} 1,480,000) 1,479,000) + 1,c00 
ILVORn caciess ssc cdtaticee esl 682,000 685,000 686,000 689,000) — 3,0C0 
Treasury notes _ Daateiemareiiowes 8,219,000] . 8,274,000; . 8,300,000} 8,290,000\— 55,000 
Bills discounted..... Papen ba 12,078,000} 12,443,000) 14,616,000) 14,889,000; — 365,000 
LIABILITIES, : 

Notes in circulation....... «- - 130,801,000] 127,059,009/125,560,000,120,502,000) + 3,742,000 
Deposits -+..+. --.-.} 41,169,000} 40,360,000} 40,177,000) 39,729,000}+ 809,000 
POLISH NATIONAL BANK. 

Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s 
1920, 1920. 1919, Movement.|Movement, 
ASSETS, £ £ £ £ £ 
MEDIC crete vpn sind vs caecde Reuse 340,425 340,425 184,871 + 155,554 
BHVOAP FP awiocess couc chmaeee 1,293,754} 1,293,754 208,607 ae - 1,085,147 
PROVRIS SOI 255 ois 010 /0.e resins 26,270,793| 13,504,185) 2,036,832)+ 12,766,608/+ 24,233,961 
Foreign banks............ 52,372.040} 51,529,057} 39,573,866/+ 842,983) + 12,798,174 
Loans and discounts...... 755,117,603|554,220,358| 29,657,564] + 200,897,245] + 725,460,039 
Other assets ..........05+. 58,214,892) 66,964,351; 2,272,500\— 8,749,459\+ 55,942,392 
LiaBiuities. 

Notes in circulation ...... 534,530,934|415,013,054) 61,159,819} + 119,517,880) +473,371,110 
Government accounts ... 7,146,535) 2,920,991} 3,173,053)+ 4,225,5441+ 3,973,485 
Other accounts .......... 268,706,838/194,109,945| '7,594,914/+ 74,596,893)+ 223,111, Ey 
PLGBBEV Ee clol viele « ocrs 0 biabaiats 819,182 819,182 904,555 me - 
Other liabilities ......... . | 82,406,018] 74,988,958] 1,101,899}+ 7,417,060|+ 81,304, ag 
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BANK OF ESTHONIA, 


June 30, May 31, Dec. 31, Monthly 
1920. 1920. 1919, Movement. 
ASSETS. £ £ £ £ 
Total cash’ i.. sss “or 1,798,000 3,503,000 633,000 | — 1,705,000 
Discounts and loans .... 5,427,000 4,567,000 2,137,000 | + 860,000 
LIABILITIES, 
Deposits isas dees cccsassse 6,371,000 4,783,000 2,205,000 | + 1,588,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
Week’s 
July 31, 1920. July 23, 1920.| Warenients 
ASSETS. ‘a £ £ 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
THE Bankine OMe teers c's sallole ticlsne 396,129,000 396,084,000 | + 45,000 
Discount and advances .........-.-+es- 112,897,000 110,994,000 + 1,903,000 
OGHERISSSOUS sic acme gs ae aa atnlateralalatete te 29,413,000 29,513,000 | + 100,000 
LIABILITIES, 
State notes in circulation ..... ae deene 385,840,000 370,423,000 + 15,417,000 
DEPOSED st cscs meee eTerocre hens ‘ 48,754,000 62,333,000 | — 13,579,000 
Other liabilitiag: “cows ce cacseas cere tele t 102,845,C00 103,635,000 | + 210,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.e., 24:02 crowns to 
£1 sterling. 


LONDON RATES. 


- « ~ Ss a nN .. | 
wo . td D>. rte. me. ao on 
-O re) a) ro) -o iN a=) 
ey | HA] BS | Sy | S| A | 
Aina Viaria ld l 
Ben. ate (raised from 6% April 15, rin, 7” 7” 7 7 7” 7° 
Market rates of discount— 
60 days’ bankers’ drafts.......... 62; | 644 | 644 | Gt | 644 | 68 34) 68; 
3 months’ Owetde wants tire 613 3 Ors 3 6% 63 “ 613 Fi brs z 6s 3s 
ee, re Be Gach eo ee 6 ke be ; els : ots BF 7 ef 7 ie 
MONS GOs eek <icarsoineswegeve : t i 5 
Discount (Treasury Bills) :— : : - 

3 months* (£98 7s 23d) .......... 64 65 64 6) 4 6% is 
Loans :—Day to day ...........se00- 445) 34514 5) 335/355) 4 5 a 5 
SHOLtE Eciireadactereateces secre cee ye ke 5s a 54 5s 54 54 55 
Deposit allowances: Banks} ........ 5 5 3) 5 5 5 5 
Discount houses at call} .......... 5 5 5 5 5 5 5 

GEN OUICBT: ER cad cate b rele cosets ctenc sick vars 54 54 5i 5s 5d 5d 5t 


+ Rates lowered $% on Jan. 2, 1918, and lowered 3% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 3], 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 43% to 53%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 53% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 53% to 62%, 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


Bs Bank Bills. Trade Bills. 
a 3 Months./4 Months./6 Months.|/3 Months.'4 Months.|6 Months. 
1920 % % % % % % % 
May 28...... 5h 61 68 O48 | 62 7 7A 74 74 
June 4 i 62 65 7 7 7s 4| 73 
5h | id 62 7 7 ae ets 
Bee Wee dae Ge 7 Thtv ate tk pike h Teena ae 
Ci ah al ASE dee a ak a ia Se See eee 
July 43 5 | 62 613 Br Ot mel Ted: | 74 3 | 13 = 
53 68 63 7 7 Tz 3 | 1s 
5a 635 63 63 7 re Wes 3 | Ts 
5s | 68 68 a ai 5.) Gee eh Te 
5s | Gta 63 ee a: Fi 0 &)% 
Aug. 53 GEE Gk) th Geter tet, ro NE: 2 | 73 
55 is .8 | 64d ons Weed a 417 =! 7% 


LONDON COURSE OF EXCHANGE. 


On Usance. | Tues., Aug. 10. | Thurs., Aug. 12. 
Amsterdam and Rotterdam ........ Cable 10°90 10°93 10°95 = 11°05 
TEGGO. 2s eters <% failotete sce stay ayee aio 3 months nom. nom. 
BOWING Pec Te cele eae eee ol Cheque 47°30 47°80 46°80 . 47°20 
AVIS Pe, va ite ales vstewvaeetelais «ata ees sets Cable 50°50 ~=—5C*80 50°10 ~=©50°40 
DEG aOGR Aare cinsvehl Modaeape nama» eeerarate 3 months §1:25 51:55 50°85 51°15 
MEsrseill es fiagh eA iste sreureie © orevnimee. ihe 3 months 51:25 51°55 50°85 51°15 
Bryetzerlan dacs eiheite «<p sbecdayeee Cable 21°80 21°90 21°85, . » 21°95 
PEREGO °F, deararahe tye leistviel «4 ais =; «a\wheyersiote tr 3 months 22°30 22:40 22°35 22°45 
GerIMUaDy .5 somes ae eve ssu tered ctetslats ¢ Cable 167:00 172°00 | 162°00 167:00 
Tallian, Bank, Places van. « caecames se’ Cable HG0b 72°50 72°50 .. 73:50 
1D hniolee | Meee Se OF Se BATE Men fc 3 months nom. nom, 
New York Cable 361 364 366 368 
DCU, as ees x's aN yea Scie ete cae ta Demand 362 365 367 370 
Madrid and Spanish Bank places Cable 24°17 = 24:27 24°15. . 24°25 
DDithOa ois he oh wreyeraie (ol tala aa setae ts 3 months 47% 48 41% 48 
Lisbon and Oporto .......sc.esees- Cable 125 134 ll 12 
EVA) Setetee Sears 2b eG + wesc. tetaetmerae ss 3 months nom. ¢ nom. 
COpenhawert oie atctrt:. cals Lacktontes Cable 23°75 23°85 24°15 24°25 
OBTISUIBDI A comp ee duane cvs cmesles deg « Cable BS57TSes 12585 24°15 24°25 
Stock hole tenn oohyecsie sss rain es wi Cable 17:65 17°65 E765. 6 dios 
SCANAMGAVIS sted. sachs +: ssteanpiaae 3 months nom. nom. 
Feng TOrs, «fais «) <icse vattkye «atone see Cable 11300 123:00 |} 113:00 123-00 
Buenos, Ayres aes «sjeciciasitteien cman Cahle 562 572 564 573 
Rio dé Janeiro .......se ese. scie Cable 134 144 | 13 14 
Athens: ds" Sake onsen esmh stan Cable 31:00 =. 3150 31°50 _32°00 
Calcutta and Bombay .............- Demand 1/102 =1/10;8; | 1/10g 1/104 
WGLONS tact cae vsalcceee eee ats sat 30 days’ sgt. 1/10 1/10 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
| Rate, Rate, Rate, 
Usance| Par. | August15, | August 6, | August 13, 
| | 919) 2x} 1920. 1920. 
Pavigws. pe. francs to £1 T.T. | 25°224 | 33° 55-65 | 50° 20-30 50° 22-27 
Barlintescsys.. marks to £1 T.T. | 20°43 | 84° 86 1674—169 | 168—170 
Vienne. . «i. . krone to £1 uae 24°02 we 675—725 715—725 
Prague krone to £1 Me Me 24°02 190—200 200— 210 
Warsaw ....../P.marksto£l| T.T. | 20°43 750—8C0 710—810 
Bukarest -|lei to £1 DT; 25222 155—160 168 (a) 
Sofisin.<c'gsisas levas to £1 20 225 160—180 160 (d) 
Belgrade...... dinas to £1 LU BS 25°224 oe 65—75 73 (ad) 
Amsterdam ../florin to £1 TT, | 22°1074 AL = 57-58 9610 88:95 10 * 97-11°02 
Brussels... ...\franes to £1 T.T. | 25°22% | 34° 85-95 4) 47° 05-10 47° 10-15 
Christiania ..)kroner to £1 T.T, | 18°159 | 18°40-45 |'23* 52-57 24 * 03-08 
Stockholm ..j\kroner to £1 TT. | 18°159 [27233840 17 *54-59 PEMS5 7562 
Copenhagen ..|kroner to £1 ].T, | 18°159 |-19i%*'68-72 9) 23. 62-67 24 + 03.08 
Helsingfors ..\F.marksto£l| T.T, | 25-224 | 58—60 110 114—117 
Greece ,..... drachmeto£l, T.T, | 25:225 | 22 - 90-2310) 30 * 95-31'05, 31 - 70.80 
Ttaliyinies c-.:00% lire to £1 T.T,. | 25°22 | 39-60-70 | 71—714 T3k° 135 
Switzerland ../|francs to £1 T.T. | 25:225 | 24°27.30 | 21° 82-86 | 21 * 84-89 
Madrid <....<. pesetas to £1 | T.T, | 25°225 | 22°40.45 | 24° 18.23 24 + 09-14 
Ibisbon ae a i. jpence to mils.; T,.T, 534d | 27—28 13—134 1134—113 
Alexandria ..|piastres to £1) Sight 974°} 974—972 97TL— 972 97i—972 
New York ....jdollars to £1 | Cable | 4-862 | 4 - 283—29 | 3623-63 | 3+ 633-638 
Montreal ..../dollarsto £1 | Cable | 4°8 4 + 475—483| 4 + 09-10 4 * 08-10 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | 534—532 574—578 572—573 
Rio de Janeiro|pence to mils.|90. days} 16 144 148 1343 
Montevideo ..'pence to dols, a 51 56—568 564—563 574—578+ 
Valparaiso ..|pence to peso |90 days} 18 25 124 11? 
LED 01: ty earn ic Eng,to Per.£1/90 days| Par-*|'74% dis 254% dis oe 
Calcutta .. ster..to rupee]: T.T, 10 to |1s 10d-104,d}1s 10$d-11d | 1s103d-10Za 
Bombay ...... ster. to rnpee| TT, Gold |1s 10d-10;;d|1s 107d-11d ielogdcioea 
Madras’... .s: ister. to rupee} T.T, Sovn, |1s 10d-10.d|1s 104d-1ld 1sl03d-102d 
Hong Kong ..|ster. to dollar} T.T, 5 3s 97d-107d| 4s 2d-4s 3d | 4s 1d-4s 2d 
Shanghai ....\ster. to tael A AE 5 5s 10d-lld |5s 94-5s 1034|5s10d-5s113d 
Singapore ....|ster.to dollar| T.T, 56 2s 44,d-2;d| 2s 334d-33d | 2s 3230-33d 
Yokohama .. ster. to yen T.T, | 24280 |2s 3,8,d-4,4d| 2s 94d-2s10d| 2s 94d-3a 
Manila ..3..: ster. to dollar] T.T. | 24-066 56 +2s 54d $2s 53d 


+ Rate for previous day. 


(d) Sellers, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


SDD ticles enere 
Hight so025 oki: 


Cable.... 


On demand. se 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


| 
Par Rate, | Rate, | Rate, | Rate, 
Level. | Aug. 13, |July 29,) Aug.4, |Aug. 11, 
1919 | 1920. 1920. 1920. 
Amsterdam ...... Florins tol00 marks} 59°26 | 14°50 6°85 647% | 6°52 
Switzerland ...... Francs to 100 marks} 123°45 30°25 13°90 13°05 | 13 
Copenhagen ... ) 23°25" ' | 14°75 14°25 | 14°10 
Stockholm ...... - \Kronerto100m rks} 88°88 21°75 11:06 | 10°75 | 10°30 
Christiania ...... } { 23°25 | 15:20 | 14°60 | 14:20 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 
follows :— , 


Buying Rate, | Selling Rate, | Closing Rate, 


Aug. 3, 1920. Aug. 3, 1920. Aug. 3, 1920. 

London (cheque)................ 740 790 760: 
Stockholmy—. 4, GeslOOwk wma. 4,300 4,550 4,500) 
Copenkagen ,, l00kr.......... 3,500 3,500 3,400: 
Berlin 45 ee OO IEN ora tetets ‘ora nd's a 560 600 580: 
Paris 5 ul uattbla te efeitos ana 1,300 “5 

New York aia. | whe lignes Getewie Seine 1,900 Ae 

AMStELAa: . ssn ekesihlekic oe cote 7,300 * | = 
Helsingfors (money) 100m........ 690 725 725 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. | ParValue. Usance. ‘Date920| Rate. 
Meuadoreencadsascse Sucres to £1 ....| 10 Sight London} Aug. 3 9°80: 
Venezuela ...:...... Bolivares to £1 ..| 25°25 an Aug. 2} 20°75 
Colombia (Bogota) ../Pesos to £20 ....| 48d ") Aug. 10} 84:00 
INicaraggases.. cece Cordobas to £1 ..| 49°3ld 4¢ July 31 3°60 
San Salvador... lPesostd £1 ....00 24-65a -s July 29| 7-85 
Guatemala.......... {Pesos Pee Ra ae 2°66d A July 31 | 120°96 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


O0-days =..... 


120 days 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling, 
Aus- New Aus- New Aus- ny: New é Aus- New 
tralia, |Zeal’nd.| tralia. |Zeal’nd | tralia. |Zeal’nd.| tralia, |Zeal’nd, 
A beso depenelt PAODE SIs LOOR Ss fa i 1004 101 
-| 97% 974 par par 99} 99 1 1004 
ae OT iy! oe ae 983+ 988 1005 Oe 
-| 964 964 ne oe 984+ 983 998 99 
360 ae 0G = ae A se a, 99% 


| This rate refers to other Australian States except Victoria. Buying rates 
Victoria on London are 99 on demand, 983 for 30 days, and 98 for 60 days, 


FOREIGN BANK RATES, 


Amsterdam .... 


Athens 


Christiania .... 
Copenhagen .... 
Helsingfors .... 


Gisbonss.28 
Madras 


Discount .....+..06 
IDGPOR, tence tc 4p 


-— Bank Rate —_, -— Bank Rate —~ 
Changed. % Changed. vA 
July 1,1915 44 Madrid. & os. este ©, NOY. 20,4919) 8 5 
May 15, 1920 63 IPH TIS Tee svomiee Apr: »8;1920 5.5 6 
July 1, 1920 5 PYAPNGt ss .ceaces May 12,1920 .. 6 
Dec. 23, 1914 5 ROME 5 cess ccs May 11,1920 .. 6 
July 23, 1920 5 Stockholm ...... ALANS 8s AOG0 can ae, 
Apr. 29, 1920 53 Swiss Bank 
June 25, 1920 7 places ..... wer, MAUS. 2a) 1919 20, 5 
Apr.'16, 1920 7 MGKIO-7.. . cceenies Nov. 18,1919 .. 8 
Mar. 22, 1920 8 United States .. June 1,1920 .. 7 
June 23, 1913 54 WiEHNA  vioc cicieee Aproi2Z,1915 s.-5 
Jvly 20, 1920 6. tS Warsaw ick cen: An Gods 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
7k April 20,1920 .. 64 .. March 18, 1920 
34 April 20,1920 .. 3 .. Mareh18 1920 


CURRENT RATES IN NEW YORK. 

The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
July 15, July 22, July 29, Aug. 5, Aug. 12 


1920. 1920, 1920. 1920, 1920. 
% % % % % 
Call money ..... po Sosa qcocaest anne cane 8 8 7 if 
Time money (90 days’ mixed collateral) ze 84 83 84 4 
Bank acceptances ............000¢ sore 63 .. Gz 62 632 62 
Members—eligible, 90 days ............ 63 a or wee) (GE 6} 63 
Non-members—eligible, 90 days........ 1, 73 85 83 83 
meligible;90 days, ..Weissy sores fete cts Pa je -. Sh .. 8h 82 
Commercial acceptances, 90 days ...... Nom. .. Nom... Nom. .. Nom... Nom. 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF HxcCHANGE. 


New York on— 


| 
| 
| 
| 
! 
| 


{ 


London— 


Cheques 
Paris 


Amsterdam 


Copenhagen .. 


Christiania 


Stockholm .... 


Athens 


Shanghai 
Calcutta 


ae 


Yokohama .... 
Hong Kong.... 


Buenos Aires. . 
Rio de Janeiro 
Valparaiso .... 


> 


ee ogy 


” 


e899 


” 
” 


” 


| 


Dollars for £1 


Francs for $1 
Franes for $1 
Francs for $1 


, |Live for $1 


) 
} 


Cents for 1 mark 
Cents for 1 krone 
Cents for 1 peseta 
‘Cents for 1 guilder 


; (Cents for 1 kroner 


Cents for 1 drachma 
Cents for 1 yen 
Cents for H. Kong $ 
Cents for 1 Shng. tael 
\Cents for 1 rupee 
\Gold pesos for $100 
Cents for 1 milreis 
Cents for 1 peso 


Pare | Rate, | Rate, | Rate, | Rate, 
evel | Ang. 14,}July 29,| Aug. 5, |Aug. 12, 
7. 1919. 1920. 1920. 1920. 
( 4°2750| 3°6675) 3°5575| 3°5675 
4°8666| - 4°3125| 3°7350} 3°6250} 3°6350 
43050) 3°7275} 3°6175| 3°6275 
5°18-1/4 7°86 | 13°04 13°80 13°90 
5°18-1/4 Aa 12°25 12°73 13°04 
5°18-1/4 5°65 5°85 6°04 6°01 
5°18-1/4 9:16 | 18°80 19°59 20°13 
23°83 uf Ataf b 2°19 2°14 
20°26 0 “600 -500 049 
19°30 19°17 | 15°40 14:90 15°16 
40°195 | 37°25 | 34°50 33°375 | 33°125 
( 21°95 | 15°90 15°35 15°05 
26°80 |- 23°45 | 15°95 15°40 15°05 
24°80 | 21°25 20°50 20°65 
19°30 19°00 | 12°25 11°90 11°50 
49°85 50°625; 50°50 50°65 51:00 
79°50 | 75:00 76°00 75°50 
BA 107°50 |106°75 |106°50 
oe 36°75 35:00 34°75 
103°65 111°80 |116°00 |115°60 
32°42 br! 20°66 21°05 20°66 
20°60 €« 20°95 20°75 21°75 


From August 6, 1920. From August 4, 1920. 
London on South Africa. South Africa on London. - 
Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Diseount. 
ED TD raterate lata assets Taree, me 4% par 2% prem 
Demand 13% | par 2% 2% to 3% pm 
30 days nae oe 18 % & % pm 
60 days 28% ais 22 % % 
90 days ty . % % % 
120 days CG Are 45 % = 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 11, 1920, the 
stock of coin and bullion showed a decrease of £40,623 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended | Countries to which Ended 
Consigned. Aug. ll, Exported. Aug. 11, 
1920 1920. 
£ 
SWOGCU Gosche sitter vstemtsielsiys 40,400 || Turkey, Asiatic 10,500: 
British South Africa ........ 924,766 || United States ........seeeeees ,000 
Gold Goast. cvcstidotedte « seats A2:835 “[Mibeypti,..is «aspartame N wak orteee 35,000 
IBTitIsMN Gis. +. s6 epee ee oe 48,500. "|| British Indiatir..< ca... cassae 746,718 
New Zealand is...c1thso.tcecre 2,741 
Other coun tplesist seswces esos 957 
Total value of imports of} ————— Total declared value of ex-|——-———— 
BON. ops teteteie tse wee 1,060,197 ports registered inthe week] 1,132,218 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on July 31, 1920:— 


£& 
Un Dndidy eee oceateste sate recess a ater 4 50S 4 AS Nil 
In England £ 
Cash:at the Bank of Hngland.:..2...e. «« 3,928 
British Government securities— 
Value as on March 31, 1920, of securities 
held ionsthatidates2 cease ear . 13,538,095 
Cost of securities since purchased........ 23,314,140 
——-—— 36,856,163 
36,856,163 


R. G. Jaquet, Accountant-General. 

India Office, August 11, 1920. 

Messrs Samuel Montagu and Co. write as follows on 
August 12th:—‘t Gold: The Bank of England gold reserve 
against its note issue is 4:121,530,460, mérely 1,000 more 
than that of last week. - A fair amount of gold came into the 
market and was taken for India and New York. The high . 
price now being paid for gold in the Indian bazaars is worthy 
of notice, in view of the announcement that an Order in 
Council will be passed in September to make the sovereign 
legal tender for only 1o rupees instead of 15 as heretofore. 


The present market quotation of Rs 22 8a per fine tola of gold’ 


represents a premium of over 41 per cent. above the future 


_ August 14, 1920.] 


currency value of the metal, and ‘indicates a luxury demand of 
exceptional vitality. Meanwhile, the sovereign is in the re- 
markable position of possessing no legal tender value, although 
the gold mohur of equal weight: and fineness is still legal 
tender for 15 rupees. The keen demand on the part of India 
for the precious metals is not a bull point for the Indian ex- 
change, nor is the recent official intimation at Karachi that it 
is unlikely that the Government will see its way to issue any 
licences this year for the export of wheat. Silver: The price 
of silver rose this week in sympathy with a fall in the Ameri- 
can exchange, and reacted slightly as exchange hardened. 
The Indian demand has of late somewhat diminished. The 
last mail advices from that quarter state that a fair up-country 
demand was then felt. Subsequently purchases from this 
market have not been so advantageous owing to the recession 
of the Indian exchange from the 2s figure to which it had 
approximated. China has been chary. of buying, deterred no 
doubt by the scantiness of exports and higher prices for silver. 
On the other hand, America has been prevented from making 
use of the high quotations here by the downward tendency of 
exchange. Operations also may have been affected by antici- 
pation of some falling off of supplies from Mexico. Imports 
from that country into the U.S.A. during the month of June 
amounted to four million ounces. We have been informed by 
mail from New York that the Mexican Government is pur- 
chasing the product of Mexican silver mines to the extent of 
one to two million ounces a month at a premium of about 4 
cents over the New York official quotation for foreign, bullion. 
Continental selling has not been so much in evidence, possibly 
owing to uncertainty as to the European political situation. 
A's a consequence, the market has been inclined to ‘be quiet, and 
there has only been just sufficient silver to satisfy the moderate 
demand. 


InpIAN CurRRENCY RETURNS. 
(In Lacs of Rupees.) 


July 15, July 22, July 31, 

1920. 1920. 1920. 
Wotes incireulation .......:...., 16424 .. 16,312 '.. 16,387 
Silver coin and bullion in India.. 4,698 .. 4,850 .. 5,036 
Silver coin and bullion out of India Ke os .% a rae 
Gold coin and bullion in India.... 4,664 .. 4572 .. 4,462 
Gold coin and bullion out of India Bal sc ap sre oe 
Securities (Indian Government) .. 3,780 .. 4,062 .. 4,062 
Securities (British Government).. 3,277 .. 2,828 .. 2,827 


No rupees were coined during the week ending 31st ultimo. 
The stock in Shanghai on the 12th instant consisted of about 
35,300,000 Ounces in sycee, 19,000,000 dollars, and 1,110 bars of 
silver, as compared with about 37,280,000 ounces, 20,000,000 
dollars, and 1,190 bars of silver on the 31st ultimo. The 
Shanghai exchange is quoted at 5s od the tael.”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 
1920. P Cash, | Forward, Date. Sect 
er P P 
Cashae er er Per 
* | Ounce.| Ounce. Ounce. 
S72. d d d 
August 7..| 114 3 588 58% Aug. 18,1914 2636 
Ge Liao 598 59% 18, 1915} 223 
IOs ola LES 8 593 598 18,1916) 314 
die tee LtS00 583 582 AT; 1917) 44 
Tae) LIF 11 583 58% 16, 1918) 4833 
1p ae alk 594 59 15, 1919} 59 
NOTICES. . 


- Messrs J. J. Brown, F. W. Ingall, and D. N. Youle have been 
appointed general managers of the London County Westminster 
and Parr’s Bank, Limited. The general management is now 
constituted as follows:—Chief general managers, Messrs F, J. 
Barthorpe and John Rae; general managers, Messrs J. C. 
Robertson, W. H. Inskip, J. J. Brown, F. W. Ingall, and D. N. 
Youle. 


In connection with the recent issue of new shares, the fol” 
lowing gentlemen have been elected as directors of the Bank of 
British West Africa, Limited:—Mr Robert Hugh Tennant, 
deputy chairman of the London County Westminster and Parr’s 
Bank, Limited; Mr Frederick Eley, director and general 
manager of the National Provincial and Union Bank of England, 
Limited; Mr Robert E. Dickinson, director of the Standard 
Bank of South Africa, Limited. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Mazabuka, near Lusaka, North-West 
Rhodesia. 

The Colonial Bank announce that a branch has been opened 
at Sangre Grande, Trinidad. 

The Standard Bank of South Africa, Limited, announce the 
conversion of their Moschi agency (Tanganyika territory) into 
a full branch. : 
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ANALYSIS OF BALANCE-SHEETS. 


BASS, RATCLIFF, AND GRETTON. 
June 30, 1920. 


LIABILITIES. ASSETS. 
Amount. Ine. or Dee. Amount. Ine. or Dec. 
£ £ £ £ 
Oreditors.....4.. 2,502;786 .. +1,008,796| Cash ........0005 298,789 .. + 171,717 
44 % deb. stock.. 1,360,000 .. id Investments .... 1,636,460 .. — 623,017 
34 % deb. stock... 560,000 .. Bills receivable... 15,845 ...+ 13,446 
Pref stock >)... “2,560;000". <i TIGOCOLE sire to.ct is 1,916,545 .. + 977,293 
Ordinary shares . 2,040,000 .. + 680,000) Stocks .......... 1,750,370 .. + 632,740 
Reserves ........ 600,000 .. — 200,000) Freehold brew- 
Profit andloss .. 385,170 .. + 10,210 eries, &......; 1,102,485 .. + 78,062 
Licensed pro- 
perties, &c. .... 1,287,462 .. + 248,765 
Goodwill .con.cs 800,000 . rhe 
Total......+- 8,807,956 .. +1,499,006 Total........ 8,807,956 .. +1,499,006 


FURNESS, WITHY, AND CO. 
_ April 30, 1920. 


LIABILITIES, 
Amount, 


Ord. shares .... 4,000,000 .. 
Pref. shares.... 1,500,000 .. 


Inc. or Dec. 
£ 


+ 2, 


000,000 


Steamships,pro- 
perty, &invsts, 
Investments as 
per contra re- 


ASSETS, 


Amount, Inc, or Dec, 


£ 
7,882,468 .. + 2,803,853 


Setalttexe ,800, At 2 
Sundry creditr’s 7,515,4 9 .. + 1,707,163 reserve’...... 500,000 .. Pe 
Profit and loss... 499,154 .. + 102,321| Sundry debtors 3,409,441 .. + 539,028 
Bankers’  bal- 
ances, &c..... 3,522,684 .. + 466,603 
Totaly, <3. 15,314,593 .. + 3,809,484 Totalk. > <cits 15,314,593 .. + 3,809,484 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
ral P interim|Date off Method Sa waa 
Name of Company Sheer eae ei Lat’st| Pre- 
Final. | ment. Pa: ment. Year.|vious. 
Railways. % % 
Antofagasta (Chili) and Bolivia..| 3 %* |Sept. 1| Less tax a BS 
Oabetbonis gs $ is oh. ocd sic/ais. cicte wires St oH Less tax oi ee 
Canadian: Pacific. .........00000% 24% Oct. 1} Less tax s 
Forth and Clyde Junction ...... 7 |Aug. 10) Less tax A 
Glasgow and South-Western .... 4* a Less tax 7 
Londonderry and Lough Swilly..| 33%* |Sept. 1| Less tax a 
Nottingham and Grantham ..../2/0/10%|Aug. 31] Less tax 5 
Plymouth, Devonport, &c........ 13* (Sept. 1] Less tax oa 
UA VMN yeas Mik sachets le cce.e ese 9* |Aug. 14| Less tax Ac 
Waterford and Tramore ........ 4/ p.s.*|Sept. 1/ Less tax bt 
Banks. 
Bans OL AGRON) 5 jcsvjeut +s acieteein Ap Be 8 2 
Industrial Bank of Japan ...... 8 Ae) ae - 
Netherlands Bank of SouthAfrica| .. e 53 
Union Bank of Canada.......... 23% |Sept. 1) Less tax ee 
Insurance. 
New Zealand Insurance ........ 8/ p.s Now Sa 2 
Tea and Rubber. 
Mimeraldi RupDeSK cscs cece some le es . ie 20 aie 
Sempah) Rabperea essed sltiesciele's 5 . Less tax 124 hires 
Sonoskar Planting .............. : 7 Less tax Le a 
JETAIN RUDDCE wickiseac clecisis sis/ets s.« : - Less tax 15 10 
Teekoy Rubber .......00+++ eee : Less tax Te |e 
Mining. 
Hollinger Consolidated...........] 1%* jAvg. 11 3. ; 
INCH owes CO AOE OR Ope tiaen /8p,s jAug. 24) Less tax . 
Oth-r Companies. 
Alpin and Barrett ............6+ 10%* |Aug. 31) Tax free a 
Anglo European Steamship 50 |Sept. 8 “5 nN as 
Bass Rateligh 6 5... 655 Bons cette 8% Tax free 11(d)} 16 
Birmingham Railway Carriage. .| 1/ p.s.* |Aug. 20} Tax free Ae eye 
Boddington’s Brewery .......... 10% a Less tax % 
Bristol and South Wales Waggon 10* jAug. 16) Less, tax ns 
British’ Alizarine. ¢ 2.2 deca: - ss vee 10* jAug. 21! Tax’ free s 
British American Tobacco...... 4%* |Sept. 30] Free of British tax ae 
British C lumbia Electric, Def.| 33% R Tax free ae 
Dosbret Oxrgit tay aiteaaics scene 33% ae Tax free ee 
Brompton and Kensington Hlec- 

IRECIUY foie oe eles ete osiets oie'srere 9* 54 Less tax 4 ee 
Canadian Car and Foundry, Pref.| 13% |Oct. 9 He 8 o- 
@Carntorin Gaaey sec. caecss ccac0 aes i on Tax free 6 +. 
Civil Service Supply ............ 1/sl0 2;ps,/Aug. 28] Less tax a +s 
Clarkson’s Old Brewery ........ 8/ p.s. ae Tax free =i 
Clyde Valley Electrical ........ 2k %* Less tax a .- 
Coliseum Sydicate ...........6.. 25* ie Less tax 30 - 
County of London Eleetric...... 5* |Sept. 15) Less tax ie es 
Crocker sh Peete neces tu whens 3 %* |Aug. 21) Less tax oe +: 
Edinburgh American Land 14* |Sept. 1] Less tax 4 
Empire Transport .............. 10 %t ee Less tax 15 123 
Fife Coal .s.*|Sept. 2] Tax free iy os 
Fodens } |Aug. 5] Less tax 18 - 
Fuller’s .s. |Aug. 25; Tax free re :: 
Furness, Withy, and Co......... ne acs Tax free 10 10 
Geo ge H. Hirst and Co. ........ /92 p.s. ; ee wy . 
Hackney HEmpire.......0.. ss... 10* Xe Less tax Pe + 
International Investment Trust 5* )Sept. 3, Less tax ay : 
Isaac Holdenand Sons.......... 1/6 p.s.j|\Sept. 1) Less tax 114 8 
Teaned- Waltone® wercies crs: ohare aviels 1/3 p.s. Tax free ae : 
John Anderson’s Polytechnic /6 p.s.*/Sept. 1 xe ee . 
Leicester Palace Theatre ...... 10* <a Less tax 5 
Bios {cy sad Ma (et: \e ne ae ee Se 6* Aug. 28! Tax free = . 
Marsteld Trams. s)..<.< cic. cic weeien 3%* we Less tax : ° 
Maypole Dairy, Def. ........00.. /44 p.s.*/Aug, 31 sé ds an 
New Sharlston Collieries, Pref...| 5 %+ |July 30) Less tax 61 6} 
Penarth Harbour, &. .......... 52 |Sept, 6 ‘i Se +: 
Railway Investment, Defd. Stk..| 7/%* |Sept. 7) Less tax es 5 
Read Brothers... sss 2sccce veces 4%* |Sept. 1) Less tax Fe = 
Royal Brewery (Brentford)...... a Less tax 15 15 
§. ©, Larkingyand: Sons). .2....... 10* Tax free ea + 
Second Scottish American Trust g* |Sept. 1] Less tax x 
St Augustine’s Parade (Bristol). . 10* : Less tax <3 - 
Style and Winchis.).s s.c.ce cele oe « 1/ p.s.* |Aug. 20) Less tax = 4 
DART GG raters iatoss are Saratov cents ote 10* jAug. 18} Less tax “A 
Teetgen and Co., Def. .......... ca 55 Less tax 10 8 
Tokhkwye Doimited §.ipsen cides «cies « /44 p.sjJAug. 14) Less tax a. ° 
Vera Cruz Blectric...). ccccse os 5 %t ee Less tax 10 os 
Vyse, Sons, and Co...... oe ae 5* |Aug. 16] Less tax a oe 
Western Mansions .............. 3/ p.s. ra a ee 
Whitbread and Co, ............ a Ae Tax free 10 7 
Yorkshire Railway Waggon .... 10* 5 Tax free aL ai 


(d) Paid on a 


larger capital than last year, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


f British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
Be out «ie leyernment took over control of the Irish Railways as from January lst, 1917, 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


wo | ee or Total Gross 
Name. Period. B= 2 S | Week or Month. Receipts. 
& | &S | 1919-20.| + or—| 1919-20. | + or— 
INDIAN, Rs. Bs. Rs. Rs. 
Assam Bengal ...... l3weeks|July 3} 993] 2,22,721/+ 57,300} 26,77,053/+ 1,98,094 
Barsi Lt. -‘Ry........ 15weeks 17}. 118 16,800/— 30,200} _5,03,500;— _ 53,900 
Bengal & N. Western /l3weeks 3) 2,053 | 4,60,400|\— 17,238} 68,10,993/— 6,91,789 
BengabNagpur .... |l3weeks 3} 2,695 | 12,53,000|—1,62,000} 1,73,84,165|— 4,85,165 
Bombay, Bar. & C.I... |17weeks 31) 2,871 | 16,28,000/— 80,000} 3,30,64,000|+ 6,15,000 
Burma tt pact iis pie ¢ 14weeks 10) 1,342 | 4,98,271/+ 28,926) 80,53,847/+ 34,838 
Delhi, UmballaKalka |17weeks 31) 239 97,100}+ 1,094) 16,48,198)— 9,019 
Kast Indian ..,..... i8weeks|Aug. 7| 2,772 | 29,43,000|+4,68,000] 5,22,14,000} +-27,61,000 
G. Indian Peninsula |17weeks|July 31] 3,121 | 23,97,400)+ 2,65,300| 4,57,40,586/— 6,29,612 
Madras & 8, Mahr... |14weeks 10} 3,012 | 12,25,000/— 89,720} 1,79,24,868/— 3,85,134 
Rohilk’d & Kumaon |l3weeks Oi 259 55,174/+ 4,108 7,90,519}+ 89,151 
Do Lucknw-Breilly |l3weeks 3). 3lF 61,425|+ 4,537) 8,95,851/+ 48,858 
South Indian ...... l3weeks 3] 1,852 | 8,44,105)+ 38,056] 1,08,19,359/+ 3,61,743 
Sthn. Punjab(month)| 6 mths|Mar.31] 716 | 9,39,251/+ 41,772| 48,29,276|+ 1,72,473 
FOREIGN. ‘ 
Argentine (a). £ £ £ 
Argentine N.E. ....| 4weeks|Juiy 31) 752 14,500/+ 3,200 54,300/+ 6,400 
Argentine Trans....} 5weeks|Aug. 7] 111 1,430/+ 450 7,690)+ _ 5,274 
B. A. and Pacific.... | 5weeks 7| 3,536 143,000/— 3,000 841,000|+ 107,000 
B. A. Gt. Southern ..| 5weeks 7| 3,792 | 130,000/— 31,000)  791,000|\— 22,000 
Net | Dr.4,000/— 44,000 65,000|— 90,000 
B. A. Western ...... 5weeks 7| 1,882 66,000/— 22,000!  415,000/— 78,000 
Net 10,000/— 24,000 83,000\— 46,000 
Buenos Ayres Cent. |12 mths!June30! 190 55,262|/+ 6,792)  587,238/4+ 91,374 
Central Argentine ..| 5weeks|/Aug. 7/ 3,305 | 200,000/+ 49,700) 1,139,000/+ 346,200 
Cordoba Central....| 5weeks 7\ 1,205 65,100}+ 4,800)  352,250/+ 28,850 
Entre Rios ........ 5weeks 7 811 23,000}+ 1,700)  120,700\— 14,100 
Brazilian (b). 
Brazil Gt. Southern| 5 mths|May 31] .. |Ms46,500|\— 10,300 ah + — 5,760 
Gt. West. of Brazil. . |32weeks/Aug. 7| 1,010 14,500|\— 3,800) — 705,200/+ 104,400 
Leopoldina ........ 32weeks 7) 1,831 51,923|/+ . 637} 1,689,366/+ 531,108 
San Pawlony o.. ose<6s 32weeks 8} 1533 44,774;+ 1,490} 1,428,168)+ 383,469 
State of Bahia, S.W.| 7 mths July 31 52 }Ms130000/+ 18,000 601,000/+ 89,000 
Chilean and | 
Peruvian, 
Antofagasta ......,. Slweeks}Aug. 1} 838 48,650/+ 25,635} 1,393,643|+ 612,740 
AYONGO ross cect ne 1 mnth/June30 3 12,000) + +. . 
Nitrate (2 weeks).... |30weeks/July 31| 366 44,560}+ 30,473} + 310,639 
Peruvian Corp. 1 mth 31] 1,059 }s1,132,350} + 73620(b wie on 
Paltaly mesdkrcvos ed 1 mth 31} 180 |(b) :25,523/+ 18,068 on 
Cuban. 
Cuban Central...... 5weeks|Aug. 7} 362 23,636)+ 7,009)  128,285/+ 28,740 
Havana Central ....| 4weeks/July 31] .. 12,459/+ 2,617 58,128}+ 11,394 
United of Havana ..| 5weeks|Aug. 7| 681 66,193/+ 8,807)  373,289|+ 50,140 
West of Havana ....|.5weeks 7} 155 11,898)+ 1,849 68,009}+ 15,699 
Uruguayan. 
Central Uruguay....| 5weeks!Aug. 7/ 273 18,882)—: 1,814 102,974/— 14,859 
C. Urug. (East Ext.).. | 5weeks 7| 311 4,939/+ 302 26,761|— 628 
C. Urug. (North Ext.) | 5weeks 7) 185 2,514|— 274 15,692I— 3,364 
C. Urug. (West Ext.)| 5weeks 7| 211 2,305) + 391 11,902|— 555 
Midland Uruguay ..|12 mths/June30| 319 18,511) + 173 242,254/+ 29,356 
North-West Urug. ..| 1 mth |July 31} 113 5,957|— 557 
Uruguay North ....|12 mths|June30l 73 2,128) + 244 28,295] + 3,589 
Other Foreign. ; 
Alcoy and Gandia .«, |32weeks Aug. 7|.. 33 |Ps-11,000 se 422,300\+ 89,900 
BUbROLeeaictea efor sic 7 mths|July 31 15 3,759;— 1,161 24,476) + 5,993 
Bolivat ja... cece 7 mths 31; 136 9,536) + 369 77,973,— 8,162 
Colombian Nat. Rly.| 6 mths|June30| 86 21,540)+ 5,280 108,150|/+ 33,870 
Costa Rica:......... 11 mths}May 31) 189 34,075|+ 10,369) 254,134,+ 47,473 
Dorado Extension ..| 7 mths|July 31) 70 19,500/-+ 3,500)  118,178/+ 45,078 
Egyptian Delta .... /l6weeks 20| 5594) +13,112/+ 4,114 132,226/+ 74,149 
Gt. Southn. of Spain |3lweeks 31} 104 |Ps-73,300|— 52,933} 2,646,857/— 919,632 
International of| 7 mthsjJune30|Gross 61,353}+ 12,509 431,882'+ 71,568 

Central America... Net 20,055;+ 4,002 186,289)+ 23,840 
La Guaira & Caracas} 6 mths}~ 30) —-233| (k)13,240/+ 5,187 85,070/+ 34,970 
Nassjo Oscarshamn.| 5 mths/May 31} .. 20,791/+ 1,902)  106,405)+ 17,867 
Ottoman Railway, ; 

Smyrna to Aidin..| lweek July 24. 379 7,799 Re ate ° 
Paraguay Central 4weeks 31} 274 5,090; 150 22,390|\— 2,640 
Piraeus-Athens, &c.. | 9 mths Sept.30; .. Djs2,311,374/+ 414,841) 16,380,765) + 5,299,660 
Puerto Cabello, &¢..| 7 mths|July 31) 35 5,500/+ 2,000! 38,750/+ 6,625 
Salvador.......... . | 5weeks/Aug. 7\ 100 2,839 173 18,326;\— 1,357 
Sante Fe Province, 

French Railways..| 1 mth |June30 161,128|— 4,267 a a 
Samana & Santiago| 6 mths 30}... 13,955]+ 4,935 91,333|+ 27,629 
Zafra and Huelva 6 mths 30! 112 | (a)12,190}+ 4,647 73,430|+ 14,498 

(kK) Including gain in exchange, (+) 10 days. (a) Converted at the par rate 


of exchange, 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name Period. 


Ended. 


Present 
Mileage. 


Gross Receipts 


for Total Gross 
Week or Month. 


Receipts. 


1920. | + or— 1920. | + or — 


Canadian Northern..|32weeks 
Canadian Pacific. .. .|/32weeks 
Grand Trunk 32weeks 


7| 13,388) $3,956,000) + 514,000 
7|_ 3,616} £357,132|+ 71,007 


112,889,000) + 18004000 
8,796,171) +1,194,363 


Aug. 79,750) $1485400! + sigs 33,265,323) + 5,469,474 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, Period. |Ending.| Gross. |Inc, or Dec.| Net. ({Inc.or Dec 
rN BR) re ee ere | 
Algoma Bee 1 mth |Mar. 31) $140,041/+ 42,267 4% o% 

and Hudson Bay 4 mths 5 $1,075,850\— . 325,686 ap es 

: 1x {| 1 mth |Sune 30) $4,364,600/+ 1,233,600 a3 ee 
Clot et coehh tame ts ol beeen Ste ata ee 

‘ 2 -} 1 amth + $16,481,000}+ 2,903,000). 92,058, oF A 
Canadian Pacific* | 6 mths a $2,631,000 — °360,000| 11,428,000|— 758,000 

, mt £1,635, + 348,800 102,500} + 40,200 
Grand Trunk ....4| § mnths £6,878,100} + 799,800, '15,100|— 301,800 
Temiscouta.,..03..., 1 mth I) 3Ols7:.$35,568} «2 6. iy thas 2 
White Pass & Yukon|12 mths|Dec; 31 $1,244,080\— . 694,349 ve ze 


_ “Net earnings before deducting taxes, 


OTHER OVERSEAS RECEIPTS. 


Gross Receipts 


AMERICAN RAILROADS MONTHLY STATEMENTS, 


wo |} es for Week or Total Gross 
Name. Period: 5 23 Month. Rece!pts. 
oc 
Gg | &S | 1918-19.| + or—]| 1918-19. | + or — 
Beira and Mashona- £ & £ £ 
lands Gen deawoneu 1 mth |May 31] 810] 90,183 |+ 26,460 we iu 
Mid. of W, Aust..... 11 mths Sli, 277 9,614 |+ 1,812) 119,769/+ 17,024 
New Cape Central.. |28weeks|July 17/ 205 2,805 |+ 709 89,274/+ 15,243 
Rhodesia Railways .| 1 mth /May 31) 1,397 | 130,107 30,553 ne a 
Rhodesia Katanga..| 1 mth SLs 12,492 [* 45 ar ut 
Shire Highlands, 
Nyassaland ...... 6 mths|Jne 30 5,400 |+ 1,210 — 2,950 


Total Receipts. 


+ or — 


$ _- $ 
67,955,621) + 17,045,565 


i for Month. 
Name. Period. ea prcceiuie ter Sige 
oe 1919. | +or—J| 1919. 
J $ $ 
Atchison Topeka........ 4 mths/Apl. 30| 14,911,806] + 2,093,183 
Baltimore and Ohio ....| 4 mths 30| 15,226,698] +1,924,748| 63,938,696] + 13,739,506 


Chicago and Milwaukee] 4 mths 
New York Central 


Pennsylvania 


Southern Pacific........ 


4 mths 


30 
30 


30 


11,879,407|— 87,892 


34,003,251|—2,822,331 
11,498,408/— 971,382 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


51,122,215|+ 6,972,691 
25,331,086] + 2,629,812) 102,083,559} + 10,616,381 
149,870,926|+ 6,461,747 
55,947,470|+ 7,015,528. 


: bb €¢ Receipts for Total 
Name. Period. s 2S Week. Receipts. 
| AS | 1919-20.| + or— | 1919-20. | + or — 
Anglo-Argentine.... |3lweeks|Aug. 5] 329 | £76,114/+ 11,769) 2,321,766/+ 599,467 
Burnley Corporation | lweek 7 12 £3,862) + 549, ee A 
Calcutta Tramways.. |32weeks 7} 353} R90,004/+ 1,641 a + 238,699 
Chatham & District.. |30weeks|July 29} 15 £1,876) + 85 49,783)+ 5,358 
Egy; tian Markets .. |29weeks Pa £1,415} + 547 §1,3512)+ 17,229: 
Glasgow Corporation 
Teeuenen nists mente l0weeks/Aug. 7} 99 | £42,916/4+ 9,528 411,854)+ 105,010 
Hong Kong........... |25weeks|Junel9| .. $18,444) + ao Pan _ rey 
Lenerkanires: NOwcoke tay 09 “288 eee hea: 125(044|+ 19°752. 
Lancashire United.. |3lweeks|Aug. 3) 39 £4,511)/+ 1,171 106,768|+ 11,864 
Liverpool Corpora- 
ane aw erie 32weeks 7| 124 | £31,016/+ 24,510 855,071|/+ 179,094 
L.C.C. Tramways..... |19weeks 12) 1413) £84,461)+ 3,427) 1,610,536)+ 57,202. 
Madras eee wks) Peabo 4 uly oe perl + ae tee + naahsa 
Pernambuco Trams.. |32weeks|Aug. B ~ cp 5 
Singapore Electric. . |24weeks|Junel2 $25,082)+ 7,554 559,459| + 173,587 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Receipts Total 
Name. Period. |Ending. Mileone for Month. Receipts. 
1919-20. | + or — | 1919-20.| + or — 
{Gross} $259,059}+ 88,481 Oc ow 
Alabama Power..| 1 mth |June 30 i Net $130,812 4 22,750 “ a 
Brazilian Trac. ) Rene 30 ee 10,874,000} + 1,505,000|61,040,000) + 7,077,000: 
recpts. in mil. J ; Net 5,796,000) + 919,000}33,057,000] +4,707,000: 
Brisbane Electric] 6 mths 30 me £44,340) + 9,130}  267,640/+ 47,095 
Brit. Columbia } }jo Fitna 30 Ge $710,210}+ 298,605) 8,737,132] +1,674,573 
Electric, Cea Net $144,414)+ 94,836} 2,477,411/+ 699,790 
Buenos Ayres La 
Croze Trams ..| 1 mth |July 31) 514 £51,508] + 6,286 ais ae 
ae ft pone 12 mth 31 R52,289}+ 8,239 + 101,506 
Trwys. & Lghtg. mths zs ; f 3 d 
: Gross} £30,560/+ 2,010} 297,212)+  22:721 
Cape Elec. Trams}ll mths May 31 { Net £8,258|— 1,695 84,253|— 18,327 
Canadian -Wstrn. 
Natural Gas ..| 9 mthsi/June 30} Gross $40,657|— 2,350} +860,511/— 74,935. 
Carthagena and 
Herrerias Trms.| 7 mths|July 31 12 14,164) — 19 32,770|4+ 11,796 
Catalinas Wareh.| 1 mth |June 30 hag eee, + 2,500: Ac mi. ae ee 
Chillagoe ........ 1 mth |May 31 iNet” 21208] ‘ 
ee : Gross |$2,137,240}+ 536,223/21,958,031/+ 391,396 
Cities Service Co.|12 mths/June 30 {Net $2,075,714 + 528,837 21,264,252 ‘A 365,790 
Cordoba Light,&c.| 3 mths 30 a. pee + ene i ye ‘es es 
F { Gross |$1,427,949} + ; 807} + 03 
Cuba Railroad ..{11 mths\May 31 | Net $346,275| +, 98,336 3/235,391 + "324648 
Elec. Sup. of Vict.| 8weeks|May 23) . 22 +£3,672| + 406 8,605} + 1,046 
HavanaElec.RI. ) 5 mth 31 { Gross} $946,301}+ 205,997) 4,587,376) + 1,010,561 
Light,&Power } = Net $483,993}+ 96,365} 2,320,914/+ 520,278 
International ) Aeynthe 3] { Gross £21,970;— ss: 1,214) ~ 252,657/+ 11,538 
Light& Power J pe Pipe 354 epee des 15050: 
a eomiwayé 7} [LO mths.Oct. 31} { 708 £876] |. ey i 
> Gross | $144,630/+ 10,907] 862,451/+ 74,531 
Keystone Tele. ..| 6 mths June 30 {Net $48,550| + 7.479 305,111 + 47/522 
Perret ee Met oe oe | are 
L ta Electric} 6 mths|June 3 a ee 
TimahightPwr ia 8 = Gross| £55,919|+ 8,064] 343,173/+ 60,137 
and enue a ly {Net £19,820|— 430} 138,812/+ 6,099 
Lisbon Electric..| 1 mth |Mar. 31} Gross 276,625} Escudos a EA 
Manila Electric ) 6 mthslg 30 Gross | $267,169}+ 106,455] 1,621,994)+ 395,488 
Raileond, @6. 20 {Net oor + 66,960 562,339|+ 77,156 
Fay eae ross} $192, + ei Nie 
Miss’ippiRiv.Pwr,| 1 mth 30 | Net $150,939|+ 11403] 840,862|— 23,842 
Shanghai Flectric| 7 mths|July 4 Mex. EN cet iret = weet 
Montevideo Watr.| 5 mths|May 31). ., 134) + 1 + 904 
pete! 7 mths\une 30 Gross| £25,403/+ 756] 173,9201+ 1,843 
Para Electric....| 7 m une Net £11164 4 91 74,391|— 4,107 
; Gross 16,282|— 432 80,444/+ 9,117 
Rangoon Electric) 5 mths|May 31 {Not £7,445|— 2,477 39,644 sh 1127 
do ..| 6 mths|June 30 An a lee + bees f ae + Ath 
ross |$1,127 sr " 7,04 + 912,452 
Toronto Rly.,&e..) 6 mths 30) Net |” $369/803/4 70,146) 2'395'1301- 94870 
United Electric T. él | . 
of Montevideo .| 9 mths/July 31) Gross £39,647)+ 5,508) 386,935|/4+ 52,859 
United Railrds. ) 5 mths|Apr. °30f eae $744,438|\— 55,928) 2,765,051|/— 124,217 
of Yucatan .. J ae te aE pees 489,013|— 135,841 
ae ross| $569, + An, 1 
Utah Securities..| 1 mth |May 31 {s et $300,057| + 28,131 4 5 areth 
Vera Cruz Elec...|12 mths/Dec. 31) Net » $32,500\— 18,500} 514,700|— 103,300 
Victoria Falls & 
TransvaalP ect Quarter Mar. 31 Net £209,240 ae 


WinnipegHlectric|'6 mths|Sune 30] { 828 


Gress 


2,644,677/+ 770,037 
676,750|+ 260,597 


$407,625)+ 295,010 
$118,803|+ 153,993 


+4 weeks return, 


t Converted at 24°30 pts. to £1; last year 22°95 to£l, 


7, 
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MINING OUTPUT STATISTICS FOR JULY, 1920. 


oe a. Gold Recovered. 
of 3 a Value, | Profit. 
Mill. as Mill.| §5 | Total. 
5s 5 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 

mbbontiakoon ...2,..:...- 8,7 ae ee ve 14,884 500 

Ashanti Goldfields ........ 3,332 4,465 18,971 

Associated Nrthrn. Blocks— 

Pron) Duke 5... liens sve oes 0 ¥ 1,420 
Associated of W. Australia..! 6,084 . ot os Ae 9,366 aa 
BPRIA SHAE... a teceesveveens 3,150} 5,650) 2,061} 587 2,648] (2,363 ozs|fine gold) 
BOULANOH. 5... ose ieele vive ale 6,140)... - aA 2,150 7,627 1,558 
Champion Reef............ 12,514) 16,848) 5,658) 829 6,487) (6,010 ozs}fine gold) 
Consolidated of New Zea- 

land— 

Blackwater .............. 1,672 ae % 3,428 216 

-Progress Mines.......... 880 re - 1,279;}Lioss 623 
Esperanza (June).......... 24,876 a6 : A loss 3,550 
Globe and Phoenix ........ 5,862 ain 8,076 Ah 17,517 
Golden Horseshoe (b)...... 11,952 bes 4,889 21,145] Loss 2676 
Great. Boulder Prop. ...... 4,49) ae 8,049 27,975 ae 
ORGY aie Ge Bee cserc TS950| cs 4,880 A Cs 
BEBICUTL © .oececien ges onsated © CY] a : 5,426 a 
Lake‘View and Star........ 9,926 oe Bc 11,069|Loss 208 
Moonely: Reef ..cu...ccecess 4,920} 4... Bie 4,866 sib 14,121 
Mrount Boppy ......0sc0c0ss 3,552) 3,326} 339) 802 1,141 3,017 i 
ST aE ee Se roam acintes 20,432) 43,001) 9,152) 5,454] 14,606|(13,133 oz|s fne gld) 
North Anantapur.... 800) 800} 908 58 966 aan ke 
Miundydroog .........2...- 8,646, 13,959) 6,348} 718 7,066/|(6,235 ozs|fine gold) 
Obuassi Mines (June)...... 625) © i an sie 397 1,432 Se 
BEB IN so cig5's ois dni. Sacra 12,800, 13,340) 8,191) 1,015}  9,206)(8,422 ozs/fine gold) 
Oriental Consolidated...... AC tae a ie eis : a 
rots EINK Cie. cess cel cele FE ae 11,910 
Plymouth Consolidated ..| 7,800 a/ 9,586 
Rooiberg Minerals ........ 7 ae 8,032 aS 
Sons of Gwalia ............ 11,120 aE a6 15,919 as 
South Kalgurli ............ 8,185 ar ae a 2,689 11,392|oss1007 
St John Del Rey .......... Yield |per ton} 53/3 jat par) value 36,000 oe 
BREE DO Wa ward ctessicis. se oo) 0 ¢.0ieie wi 15,000} .. te “is Re $86,000 Oe 
Transvaal and Khodesian..} 1,550) .. Ne 5,617 
Quarter ended June 30— 

PSTRE DAW sei cinicem seas = ces 135,200} .. ac ave ac oe 58,8214 

East Rand Proprietary ..}380,000) .. Sc se ae 449,865) 25,321k 

Geduld Proprietary ...... 128,500} .. sie ae 193,167 38.260 

Modderfontein Deep ....| 124,500} .. | AQ ae 278,229) 171,466d 

PING ier tly ct nest ineoe sis. 112,300; _—... as a : 77,121d 

k Net loss. d Includes estimated premium on standard value. 
(b) Return valued on standard basis £4 4s 114d per ounce. 
Output. Other Notes in Return. - 
Copper. Tons. 
BPEIZODG shy cso e ae esccs hs 1,500: ay 
MPMLCTOSS, 2 /2:5 ay. oly at sth eisrereieiee 50 410 metric tons, assaying 25 per cent. copper. 
‘ Est. profit, £3,000. 
- Coal. 

Chinese Enzineering ...... 62,684] Sales of coal week ended July 31, 1920. 

Clydesdale (Transvaal) .... ae Coalbrak, 26,737 tons ; Blackhill, 26,764 tons. 

BATRA ESE nx ceca, ais) o ctaalele: aieisie/s 26,469 ae 

Durban Navigation ........ 18,618} Idle for four days. 

Bas: Kent C lliery ........ oa Output from Tilmanstone Colliery for week 
ended July 3lst was 3,615 tons; 68 ft. of 
bricking was done in he shaft going dowu 

: to the deeper seam, 

Glencoe (Natal)............ 9,734 a 

Hyderabad (Deccan) ...... 53,806] June output Singareni Collieries, 

Natal Navigation .......... 20,760} Profit June quarter, £34,000. 

Nigerian Consolidated .... 17 ae 

Northern Natal Navigation} 10,132 

Tweefontein United ...... 94,500) Ne 

BPPTOCQNIGING 1.2... be ccc ce es 36,735| July sales. Brick sales, £9,000. 

BEVINGIG (56 oe chs ous 20's soins 31,787 S 

Wankie... OE ae +4 Coal sales, 26,075 tons; coke sales, 8,857 tons. 

n. 

Aramayo Francke ........ 133] Silver, 80,000 ozs. 

PALOUS IOLA, fee! ciclcigiacisicreies. ois 33) Average percentage, 63 fine tin. 

BLOOD Wh, Coes ¥ls a ci<ials oela/Sits.1 15 ad 

BEIBONS SETI. 5.5 ccsisteanviereinee.s 20 38 

Mock’s Pioneer ........000- 14| Also 1,263 ozs gold; 175,000 cubic yards. 

Ex Lands (Nigeria)........ 35 te 

Filani (Nigeria)....... Soke 6 iste 

Gopeng Consolidated 60| Est. value, £9,680 est. costs, £3,380. 

idris Hydraulic............ 194) Est. value, £3,138; est. cost, £2,317. 

POT sce AamIIS pistes eee goes ce 11] Decreased output due to drought and clay. 

BURT siciy pbs ei eisidiee wane s/s 6 Fae 

NA Cay ts ae 134 

Kano (Nigeria) ............ oF ae 

BEE, oes sds. Pe AaS -SOm COE 30] Value, £4,900 ; gross profit, £233. 

Mrramat Pulads... ccc sce ves E Profit, £1,721 ; adversely affected by drought. 

RITE ite Cercle diniv a vincioe a: 14 <a 

PR is Pesta sss staies gehs «give 442) Est. value, £7,682; profit, £215. 

mower Bisichi ............ 83 ae 

Lucky Chance ............ 13 bc 

Mralavyan Tin ....5.ccccrece 60 Lie ek cost, £7,395; cubic yards, 

5,000. 

Minna (Nigeria)............ 3} 

Mongu (Nigeria) .......... 30 ‘ 

Naraguta Extended........ 25| Despatched 21 tons. 

North Nigeria (Bauchi).... 374 re 

Pahang Consolidated ...... c Ore treated, 15,000 tons; black tin produced, 
203 tons ; alluvial, 143 tons. 

MRTLOU GANG Re. seein cisie aiee.e 15] Est. value, £2,420; est, costs, £1,450. 

BORE cami ene ccteoa s ar aGee 4335 i : 2: 

Sgt SE ee 78 

BMAIIORC S53 6500 005000 000% 73 

South Bukeru.............. 7| Shipped 6 tons. 

MeL BEREZi2 0.000 cd sees 31| Est. value, £5,729; est. cost, £2,800. 

CHO YER Gabe ARES ane abace Ae £712. 

RE Son Se wre Nawen as SOPs 24 ate 

MEERA fio wo wei suralntaiisie» 30} Est. value, £4,840; est. costs, £2,680. 

mekka Taiping ...........- 36] Est. value, £5,810; est. costs, £2,330. 

Tinfields of Northern 

PAPEL G Bel asiels since teal cls 113 ee 
Tongkah Harbour ........ 75 ae ’ 
on eee aneaaece *, 27| Value, £4,600; tribute profit, £1,850. 

Miscellaneous. 
SR ; 70,000 loads washed produced rubies valued at 
: Rs45,000; royalties, Rs15,000: Two sluices 
started Aug, lst, 
Fremantle Trading........ 461] Mines shut down owing to strike. 
Grenville United .......... 21,3,| Minerals at average price, £160 3s 3d per ton; 


value, £3,387 2s. 
For July the smelter treated 8,480 tons of ore, 
yielding 581 tons of copper, 342 ozs of gold, 


Hampden Cloncurry 


’ : and 3,309 ozs ‘of silver. 
tons of copper from Customs ore, 


This includes 30 


Output, Other Notes in Return. 


NewVaalRiy.Diamnd Tons 


—_—_—— 


Diamonds. registered 990. carats, valued at 
£11,195 (5 selling days). 

Gross_ returns for 10 days..to. July. 26th, 
$37,018 fron 82,322 cubic yards. Pato: 
Gross returns for 9days to July 19th £23,574 
from 33,777 cubic yards. 

858 tons lead sold and delivered in July at 
average price of £34 5s 10d. 

10,000 ozs fine silver ; tailings and dump ore 
treated, 1,750 tons. 


Oroville Dredging.......... 


Rhodesia Broken Hill...... 1,283 


Senora Mexican 


Reports and Notices. 


The registered offices of the Oilfields of Egypt, Limited, have been 
removed to 145 Dashwood House, New Broad street, E.C. 2, and 
Messrs F, W. Bishop, F.C.1.S., and James Rennie, A.C.1.S.,, will 
act aS managing secretaries. 

Sir William Thom, K.B.E., of Messrs Yates and Thom, Limited, 
Bjackburn, has been elected a director of the Iron Trades’ Employers” 
Insurance Association, Limited. 

Cox’s Shipping Agency, Limited, announce they have opened a 
branch office at 1 Adelaide street, Swansea, under the management of 
Mr W. T. M. Hughes, who was for many years the manager of the 
export department of Messrs Stockwood, Rees, and Co., Swansea. 

Mr Austin Low (Messrs Grindlay and Co.) has been appointed a 
director of the London Assurance Corporation. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 

Weather conditions, though still somewhat unsettled, show signs 
of improvement, longer intervals of ‘sunshine with a warmer tem- 
perature tend to hasten cereal crops to maturity, while farmers are 
now busy with harvest operations, also in securing the balance of 
the hay crop. Estimates of the wheat crop are now below the 
average, adverse weather of the past month discounting favourable 
prospects previously entertained. No samples of the néw crop have 
yet been marketed, threshings being delayed by inclement weather. 
Imported descriptions, however, were in fair supply, and absorbed 
at regulation prices. Crop reports generally are satisfactory from 
the principal exporting countries. Although the- United States 
winter wheat yield has been increased, the estimate of spring 
sowings have been reduced owing to rust, while the combined crops 
are expected to yield some 798 million bushels. Estimates of the 
Canadian crop vary, but are mostly favourabie, and indicate a 
bountiful crop with harvest operations now in progress. In 
Argentina the general condition of crops has improved, -but it 
appears that more moisture is needed. Australian crop prospects 
are maintained, and latest estimates point to a surplus probably 
exceeding 10 million qrs. The position in India remains satis- 
factory, though more rain is needed in some parts. Official reports 
from Bulgaria estimate a surplus of all cereals at six million qrs, 
the outturn being 30 per cent. over last year. On the near Con- 
tinent harvesting is interrupted by: adverse weather, but the yield 
is expected to be greater than last year. Flour: English G.R. 
grade in moderate request at 63s 6d per sack, ex mill, but offerings 
of imported are readily taken up at 65s gd per 280 lbs, ex, store. 
Only small shipments from North America took place, while mostly 
on Continental account. Maize ruled firmer during the early part of 
the week, assisted by a better consumptive demand and stimulating 
advices from the Argentine, but later a quieter tone set in and the 
advance was partially lost, though a good deal of irregularity 
was noticeable at times. Plate, ex ship, quoted 66s, ditto, landed, 
68s 6d. In the forward market several cargoes of Plate changed 
hands at 62s up to 67s 6d, according to position, ditto new crop, 
September loading, 64s to 64s 6d, and a small steamer of ditto 
(bags), afloat, 67s 6d, Dan-Gal-Fox-Bessarabian, expected loading, 
67s 6d. Parcels of ditto were dealt in, afloat, 65s 6d, August Sep- 
tember 63s 9d, 62s 6d, 61s 6d, and 62s 6d, September-October 638, 
62s 3d, 63s, and 61s 9d. A steamer cargo Galatz-Foxanian, August- 
September, offers at 69s 6d per 480 Ibs. Barley ruled firm, while re- 
servedly offered. Californian, ex ship, quoted ‘at ross ‘per: 448 Ibs. 
American malting, landed, 82s 6d, No. 4 Canada Western, ex ship, 
74s, and Morocco 78s, landed, per 400 Ibs. Forward sales in- 
cluded cargo Danube-Bessarabian, | early September loading, at 
67s 3d. Parcels of No. 1 Californian, prompt, 95s per. 448 Ibs, 
No. 4 Canada Western, August, 71s' to 718 3d, August-September 
zos gd-7os 6d, September-October 68s 6d per 400 Ibs. Oats eased 
after being firmer, though offers on the’ spot are by ‘no»means 
freely made. English quoted up to 80s, Scottish to ~82s; Plate, 
landed, 66s per ar. On c.i.f. terms sales included Plate f.a.q., 
afloat, at s1s 6d, July-August 49s 6d to 46s od, August-Sentember, 
48s 3d, 45s 9d to 46s 3d per 320 Ibs. Rye: English quoted 86s to 
gos on rail per 504 lbs. Beans dull. English spring roos to 105s, 
new winter 87s 6d per 532 Ibs. Chinese horse £17 ton, ex store. 
Peas steady. English blues ross to 125s, Maples 120s to 1408 per 
<04 Ibs. Japanese green peas, July-August shipment, sold £27 15s 
per ton c.i.f. Oatmeal : Scottish {£40 to £44, and American £34 
to £36 per ton, ex store. Lentils: Best split 26s per 100 Ibs. Only 
moderate activity was displayed with regard to grain charters, 
freight markets being generally quiet and rates on the easy side. 
From the River Plate 8ss was done Rosario. to United Kingdom 
maize, September, and 75s lower, ports, while clipped oats paid 
8cs, and unclipped ditto 9ss per ten home. Montreal to United 
Kingdom, September, stands at about 11s 6d, Northern Range 
American ports 11s, and Gulf paid-12s 3d per qr’ United Kingdom, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
| Profit A riation. res j 
A t PREECE Corresponding 
mae ae ee Avail Period Last Year. 
; : erioc rom ay- , swe baie 
Company. 5 Last | ment of | ene noe Dividend. Carried to 
wand UY Tre (eae Fah Distri- Drdinane Prefce, | Reserve, | Balance < 
e sae bution. re ‘| Deprecia- |Forward| Net Divi- 
pes tion, &c. Profit. | dend. 
Interest. Rate. |Amount.|Amount, ’ 
Banks. | ee a 33: aS 5S be £ of £ £ £ £& £ % 
Netherlands Bank of South Africa ..} Dec. 31 be 21,359) 21/359 53 13,288 i 8,060 11 te at 
Breweries. 
Bass, Ratcliff, and Gretton ........ June 30 60,080, 454,290} 514,370} 11+ 224,400} 68,000 160,000} 61,970) 449,390} 16+ 
Clarkson’s Old Barnsley............ June 30 2,013} 22,056; 24,069) 14+ 9,100 3,900 7,000 4,069 Rs Ait 
Royal Brewery, Brentford.......... June 30 17,545}. 53,294] '70,839} 15 10,500 4,200 25,000} 31,139} 42,558) 15 © 
15 Def. | (15 Def. | 
William Hancock and Co........s.. May 31 16,294, 71,143) 86,437\46 Pref.|} 42,000 8,700 15,000} 20,737) 69,626) 6 rom 
Ord. 
WallenfandtSon ti.né ssckieeids csttees June 30 22,216, 44506) 46,722) 14 9,800 4,900 10,000; 22,022). 33, 062) oe 
Gas. 
Groydarabrers teria; nists sie itere sts See June 30* 1,679} 21,459) 23,138 oA 19,028 ne 4110} 18,915 a 
Malton nGasies cise sis ois choleteateteients Gia June 30* 1,475 1,024 2,499 5 840 se se 1,659 Ae BS 
Serb hend) Ae. © is ee sesee-] June 30*] 3,392, 4,714 B,2o6|{ Gt |) 4199 sa]. 3,326 6510/f gf 
Iron, Coal, and Steel. 
Argentine Iron and Steel .......... Feb. 29 2,282) 103,837) 106,119 4 14,405) 35,000 51,500 5,214}. 96,979 oh 
Normanby Iron Works ............ June 30 1,305) 11,476) 12,781 12 7,200 3,600 1,000 981) 10,947) 11 
WalteriScott tune ess <ctrentns «ap. June 30 11,948, 105,111) 117,059; 123 34,375} 18,000 49,805} 14,879) 104,966} 12% 
Nitrate. 
Alianza Oomipamyre 9.2... <0 0 6 Dec. 31 269,291} 67,446) 336,737). 10 50,000 286,737, 363,962! 40+ 
Rubber, &c. 
PUPMSHATATES Tse ee cate ce Te ais cee Mar. 31 1,410) 14,986) 16,396 15 12,000 2,000 2,396 878 ate 
Shipping. 
Furness, Withy, and Co. .......... April 30 120,583|1,004,821)1,125,404; 10+ 400,000} 52,500 500,000} 172,904) 747,661); 10+ 
Textiles. 
Isaac: Holden and Sons ..........+- June 30 7,094} 38,177) 45,271; 114 17,128 3,806 17,500 6,837; 34,726 82 
ThemastAdams: ch Seve sce «cele bis June 5 19,132} 65,997; 85,129) 273 33,390 6,600 30,000} 15,139; 33,985} 10 
Tramways, 
SEYNOSIAO ST Sai tec etic. te seis corners June 30* PTE 1,222 3,459 5 3,348 601; Dr 1,500 1,010 5,912 5 
Other Companies. 
Cropper and ‘Oo entectecc sales sre staat June 30 2,585! 71,892| 74,277| 20 16,530 8,250 46,500 2300 0) ete Ac 
Lancashire and Yorkshire Waggon..| June 30 7,535 8,632) 16,167 7,000 oe 2,500 6,667 9,845 aa 
Murrayfield Real Estate .......... May 31 46 1,388 1,434 xi ate se ay 1434 oe 
Raphael Tuck and Sons..........+- April 30 8,411} 56,553) 64,964 123 51,250) 13,750 15,000 4,964; 60,098 8t 
EO VAAN Scan ODS mere tiie « see ees eres June 30* | 269,737) 253,925| 523,662) 10 140,000 oe 50,000! 333,662) 142,987! 15 


* Halt-year. 


with proportionate increases to Continent, Baltic ports, and West 
Italy. India dull, and rates nominally 60s on dead weight basis. 
Australia paid 135s for wheat home, while tonnage is wanted for 
flour cargoes from Shanghai. From the Danube 47s 6d is quoted 
to West Italy. Time charter inactive, though 16s 6d is indicated 
for a steamer of handy size for six months’ trading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
rg1€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| | 
1919-1920.| 1918-1919.) 1917-1918. 1916-1917. 
lS eee ee ee | fa eee, 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts Cwts. 
L week to: AUcost.! tis. estlescictlen vaeeesk 5,262 25.461 1H 644, 
48 weeks to August 7 c.. 0% cienadeseeanee 10,799,921} 13,019,724) 9,624, 618, re 951 100 
Average price of English wheat per sil ey erg s d 
quarter SSiaie Sralcieisie'e, dyivn sidiaiaisieieaile vials’ ele 85 10 73 4 74 =7 78 4 
SS ADOF DW Upvisinin sta aime plicsina ia ieierecteoieieis ate ibs) Lis? TT2D avalon 0 
Visible supply ’’ in U.S. centres....bush. 3 32,093,000) 23,461 000) 5 218,000 
== tI OWESE Tienes oddone Ureescecs comet 17,192,700! 12,568,300; 2,795,300 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 


QUANTITIES SOLD. | AVERAGE PRICEs. 


Wheat. Barley. Oats. Ww eat panier Gade 

qrs bsh qrs bsh qrs bsh Peters We s d eo | 
July 31. - Ai ty 2,122.43 352 4 1,318 5 8411 ) 80 10 64 10 
August 7...... 1,228 0 } 409 2 968 85 10 8 3 63 2 
L9G ie amaeeieete 55,671 1 743 3 | 10015 3 56 7 | 4611 sl 2 
LOL sentences. 5,110* 2 8337 3 | 1,448 5 78 4 W641 55 0 
TOUR \ vistas Sink 2,950 2 1,013 2 139 2 1a Bilan, 46 3 
LOTS Be esicatans 5941 3 1,299 4 AC) 73 4 73 8 55/16 

THE IRON AND COAL TRADES. 
Our Middlesbro’ correspondent’s report, dated August 12th, 


is as follows :—Pig-iron: The Cleveland pig-iron market is very 
quiet owing to holidays, and there is practically no new business 
being transacted. As the local steel works will be closed during 

next week, it will give pig-iron makers a chance of accumulating 


Continued on page 285. 


+ Free of tax. 


; PURCHASE and SALE of Stocks and Shares effected. 


STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... £10 000 000 
SUBSCRIBED CAPITAL &6,250,000 
PAID-UP CAPITAL ... as er | »5562,500 
RESERVE FUND _.... A .. £&2,200,000 
UNCALLED CAPITAL £4,687,500 


£8,450,000 
Board of Directors. ees 
William Reierson Arbuthnot, Esq. James Fairbairnt'inlay, Esq., 0.8.1 
Sir pi Miller Barbour, «.¢.s.1., | Horace Peel, Esq. 
K.0 William Smart, Esq. 
award, Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.c.s.t, 
Robert E. Dickinson, Esq. G.C.M.G., G.0.1.E-, G.B.E. 


Sentor Gener al Munageritn Boutheacnee P Gibson, 
Joint General Managers in South Africa { Noel Jennings, 


John Jeffrey. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 
The Bank of Engtand. 
B ankers{ London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 
(adjoining the Royal Colonial institute). 
New Yor«k AceEncy: 68, WALL STREET, 
RorrerDAM BrancH: 15, COOLSINGEL. 
AMSTERDAM BrancH: 69, ROKIN. 


OVER 380 BRANCHES, SUB-BRANCHES & AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, KENIA COLONY, UGANDA, ZANZIBAR, 

PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
TANGANYIKA TERRITORY, BELGIAN CONGO, 


BANKING BUSINESS OF BVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

sayiien BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED, 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF OREDIT and COMMERCIAL CREDITS established. 

baie ecres S LETTERS OF CREDIT issued available in all parts of 
the Wor 


DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

paeatoe sector Sapir Ae etc. and all Mineral Ores assayed and 
realise 

EXECUTOR and TRUSTEE business undertaken, 


The Officers of the Bank are bound not to diselose the transactions of its customers, 


% 
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me stocks. There is still, however, no iron available for ship- 
‘ment in appreciable quantities. Prices are unchanged at 217s 6d 
per ton for No. 3 and No. 4 Cleveland foundry pig iron, and 260s 
r ton for mixed numbers East Coast hematite, for home con- 
‘sumption. Manufactured iron and steel: Local works will be 
losed next week, when necessary repairs will be executed. Mean- 
ime prices are unchanged. ‘Steel ship plates, home, £23 10s; 
“steel ship angles, £23; iron ship angles, £30 15s; iron bars, £30; 
‘steel rails, £23 net. Iron ore: Buyers are still holding off the 
market and recent transactions are limited to odd cargoes. Whilst 
sellers are generally quoting 49s for best Bilbao hubio on a parity 
‘freight basis of 17s, there are isolated transactions at something 
below this figure. 


Our Sheffield correspondent writes :—Conditions throughout the 
steel industry continue quiet, and no revival cf buying is ex- 
pected until after the end of month. Expectations of lower prices 
have been disappointed, except in a few classes of steel, as costs 
of production are still going up in spite of improved organisation 
designed to economise time and labour. The new railway rates 
which come into force next month will add six or seven shillings 
per ton to the cost of finished iron and steel. The local steel 
Workers are demanding an advance of 35 per cent. on their 
wages, and as the demand has been conceded in other centres, it 
is expected that the men will get what they are out for. There 
is no excessive production of mild steel in this district, and all 
the mills are in arrears with deliveries. New bookings, however, 
have been meagre in the extreme since Whitsuntide. The competi- 
tion of America and Belgium has become a factor in the situation, 
especially in overseas markets which the British manufacturers 
have been unable to supply. The inadequate output of the blast 
furnaces ensures the maintenance of the strength of the iron 
market, and prices of pig are at a premium, European countries 
are wanting all the basic and foundry pig which they can get. 
The depression in all classes of crucible steel is somewhat serious, 
as the material is expensive and profitable. Short-time working is 
the rule in this important branch of trade. A few American 
orders continue to be booked, but very little is coming forward 
from the other overseas markets. There is surplus production of 
several classes of engineers’ small tools, and an abnormally heavy 
demand for others. The coal market is setting Cown to normal 
conditions, ‘but supplies are not being absorbed as freely as before 
the holidays. Small fuels are less plentiful. Although a certain 
tonnage of half-inch slack has been authorised for export, no 
business has been arranged, as colliers will not book otders until 
they know exactly what quality they will be allowed to ship. 
There is a strong inquiry for house coal, many householders 
placing orders for stocking. Prices current per ton at pits are :— 
Best ‘South Yorkshire hards, 33s 2d to 33s 8d; ditto Derbyshire, 
32s 8d to 33s 2d; best Tyne steams, 150s; steam cchbles and 
nuts, 31s 8d to 32s 2d; washed smalls, 28s 8d to 305 2d; small 
slacks, 23s 2d to 24s 2d; branch, 37s 2d to 37s 8d; best Silk- 
stones, 33s 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says :—Busi- 
ness in iron and steel has again been active this week, but things 
are not moving as smoothly as those concerned desire. Demand 
for most descriptions of manufactured and semi-manufactured 
material is as strong as it has been at any time for months, but 
production lags behind, and yet it in all respects continues on a 
very heavy scale, with the consequence that here and there construc- 
tive operations are hindered, so much so that in quite a number 
of connections hands have been discharged. This particularly in 
engineering shops. Rolling mills at the steel works are mainly 
engaged running off plates and angles, which go into shipbuilding, 
boiler making, and bridge building, while the lighter sections get 
less attention. The inquiry for Scotch pig-iron is far ahead of 
‘outputs, and makers are not disposed to sell for shipment unless 
in the smallest lots, and then to only years’ old customers. Prices 
are unchanged at 280s to 285s for No. 1, and 270s to 275s for No. 3. 
Hematite is hard at 285s 5d—all f.o.t. consumers’ works. A very 
large turnover proceeds in steel and iron bars, makers of which 
have big order books, and are treating with indifference the state- 
ment that Belgium is offering steel bars here at £7 a ton under 
local terms, which run from £31 to £35 per ton. Angles are 
called round £29 to£30, and boiler plates £36 per ton export, 
£30 10s for home. Black sheet production still fails to keep pace 
with requirements, so that values are easily maintained at from 
£38 10s to £44, and galvanised sheets at £55, f.o.t. Glasgow. 
Tubes are jn eager request for home and export markets, while the 
former is picking up freely everything available in castings, forg- 
ings, spikes, nails, rivets, in short, all items requisite to structural 
operations. Supplies of coal are not equal to home industrial needs, 
and some anxiety is experienced at the proposai of the Scotch 
Miners to reduce their working week to three days—until the 
Wages increase question, now on the tapis, is settled. 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
| Duties for their full face value until six months have elapsed. The 


| VICTORY BOND POLICIES 


| NATIONAL PROVIDENT INSTITUTION 


_ provide for the payment of the full amount of the face 
‘, value of the bond from the date of issue, 
_ Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


* 


Telephone: 1773 Avenue. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—Aug. 8, 1920, 


aiultes ® |'Same Period| Same Period 
ols = | 1919. 1918 
Description. cl Sik tag Gee ie eas 
dis Bis] S18 | 3 iS] silo [ea] 
e1/28/s/8/8] kh] © [62] FI © lS o) 8 
O/S/Sl/A lH |e | a SS & = Os] & 
American, Gs) diiad-) diisdih del dy j-deud dja d 
Bea Island <,.<..0ee: per lb nmljnmljnm)|nml]|nml|inmljnmljnml||\nmlinmlinml] 
Wiorida Gusto asin weet oe nm] \nml1jnm!/nml)|/nml1|/nml/nmljnml]|!nml|/nmllnml 
; Ord|G O|/L M|Mid|GM|MF|IG OJ/LM|GM|iG OJ/LM|GM 
AMOVICANi sss heres. <c - - |1910/2010/2330!2710|2985|3260)|1513/1678/1963}|1965/2060!2170 
Brazilian, Mid|M F| Fr. |G F| Gd.|Fne||MF| Fr.| Gd.||MF'| Fr.| Gd, 
Pernambuco, &C............ .. |2260/2910|3210| .. 1833/2133] .. ||2484|2684) .. 
PSBIPAT DB Ls poste seer isie slur dase .. {2260/2910|3210) ...| .. |[1833)2133) .. |/2484/2684] .. 
Maceio ¢fivsinee thas dees cus .. |2260/2910/3210} .. | .. |/1833/2133| .. |12482/2684| . 
IMEORBOROGING acne al aelne soe .» |2260/2910/3210} .. | .. |/1833/2133) .. ||2484/2684 
CORERIY, 2s ache walareran te ees . |2260/2910/3210) .. | .. |/1833}2133} .. |/2484/2684] .. 
WMa¥e DOM sons cmencanasos . |2260/2910/3210| .. 1833/2133] .. ||2484/2684 .. 
Egyptian. 
Browne...ciicse otentesie tes one - |mm1)/5600/6050/6350)} .. |2400/3050)| .. |2294/2933 
Uppers oo chick vee hives’ e+} s» | + (mml|4450/4850/4950)| .. |2200/2850)| .. |2154/2818 
West Indian—Sea Island ..| .. | .. |8000)8500/9000|9500}} .. | .. Inml ..- (om) 
Peruvian—Rough .......... o- | .. 153900/4400/4900); .. |°.. {2950/}.. | .. 13900: 
Ditto Mod. Rough........ «+ | «+» |3100)3700/4000} ... ||... |2150/2550)| .. |3400/3750> 
Ditto Smooth ............ «+» |3510/3810\4110/4360/4510||2183)/2283) 2433) |2605| 2655/2710 
Ditto Sea Island -. |... jomljnmljnml) .. || .. |2300/2750)} .. | 283) 33 
African, East, &......... +» |2850)2950/3250/4350/4650)|4850)|2295/2335|2415||2640/ 2680/2760: 
East Indian. G F| rer|iGd.|F G|Fne|2’fn|| rar} Gd.|Fne|| rer] Gd./Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. |2110/2160/2210)| .. | .. |1860)} .. | .. |2155 
e os Broach} .. |1910)1960/2010}2060/2110}/1710)1735|1785)|2001| 2026/2076 
M. Ginned Bhownuggar . . |1344)1444|1544/1644)1704|1764|/1554|1629)1704||1658)1733|1858 
M. Ginned Oomra, No. 1. .|1350/1450/1550/1650/1710|1770}|1560)1635}1710||1664/1739|1864 
M. Ginned Khandeish ....| .. |1275/1375|14'75]1535|1595}|1510)1585/1660)|1614/1689/1814 
M. Ginned Comptah...... G85 iPS L785 |i athe «  eenOT rs .- (2026) .. 
M. Ginned Bengal........ ++ | 7°75} 8°75] 9°50/1025/1075/1125)| .. | .. | .. |/1481)1556/1681 
M. Ginned Scinde .......... 7°57| 8°57) 9°32)1007/1057/1107/}1350/1425)1500|} .. |1568|1693 
Minit VEGA mccrsaie okies caiwiae te 2085/2135/2185} .. | .. | .. |/1785/1810} .. |12076/2101; .. 
Madras, Western .......... 1760|1810/1860/1910} .. 1710}1735| .. ||. 12026) .. 
Coconsda, Red ik. ote was;- se>'- 1 Se eB i ESAs) ae ae 1710} .. 2001)». «| 
M. Ginned Coconada, Red ..} Fr.]1550} .. Wy tes 2026 


MANCHESTER, August 12. 


We have experienced a rather unsettled market during the week, 
and the conditions have not been favourable to active operations. 
Many ups and downs have occurred in raw cotton rates, and the 
European political situation and the financial outlook have caused 
nervousness. Some shippers of cloth to India have bought miscel- 
laneous fabrics on a fair scale, the bulk of the business being in 
bleaching and printing styles. Needy sellers have accepted poor 
prices. Standard grey makes remain dull. ‘there hes been very 
little demand of any kind for China. A little more business has 
been offering for certain European and Near Eastern outlets, and 
operations for South America have not been at a standstill, but the 
total sales have not been important, The trade being done at 
the moment is not sufficient to improve the general position of 
manufacturers. American yarns have been purchased quietly, 
and twists have been firmer in quotation than wefts. Tentative 
bids have been mentioned in bundles for India, but not much has 
been done. Scattered sales have been put through in Egyptian 
spinnings. 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
Price, 
Aug. 


‘Priee,[Price, \Price |Price |Price 


12, | Aug. | July| July} July| July, 
1920.| 5. | 29. | 22 | 15] 8 
ae ay) caer ede halt a 
Raw Cotton—Fully Mid. American ..per Ib | 28°43 | 28°15 | 27°29 | 28°55 | 27°47 | 26 87 
_ Sakellaridis Fully Good Fair 
Pudweest tae Lae per Ib | 70°00 | 68°00 | 67°00 | 67°09 | 62°00 | 62°00 
VaR 52 GWIbGr yee uensiae sm ceeie weiss perlb| 55 55 543 | 55 54 54 
=e AQ ST WOs Utter oases oie cui'sl6 cones per lb 503 308 om oe oa 4 
_— i i eiseree Der Ib 
Ser ia: Saks ita cate: di cdves abe. dhe a 
32-in. Printers, 116 yds, 16 by 16, 32’s and50’s| 85 6| 86 6) 87 & 88 6] 88 §| 89 
32-in. Shirtings, 75 Yds, 19 by 19, 32’sand 40’s| 81 6) 81 & 81 6 81 6) Bl 6| 82 6 
-in, ditto, ; 16,101 BOE 
38-in. ditto, 38 yds, 18 by 16 Ss 7a. Ol aol 42 70-4406) 42) 6hAR™ 6 


39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 


(II.) Compared with Previous Years. 


eee a 8 ee 


Price, Corresponding dates in 

Aug. = 

12 ees 

1920, | 1919. 1918. |1917. | 1916. | 1915. 

oa Oe a a a ee 
Raw Cotton—Fully Mid. American . Bes Ib | 28°43 | 19°73 | 23°63} 19°90} 8°75] 5°48 
— Sakellaridis Fully Good Fair : iC 
Bey pian 2a ee nsrrsiee 9 % we aes per lb 8 30°50 } 30°19 | 50°00 | 11°60 | 7°35 
Varns—S2’s twist once sc vies sires ene perlb| 55 | 42 534 26 133 83 
=<) 40'S) WELE | ercreale erore celatoimene =< perlb} 503; 413} 535} 253) 135 8% 

— 60’s twist (Egyptian) ........ perlb| 98 61 65 45 212 132 

s dis djs d|s djsa 8 a 

32-in. Printers, 116 yds, 16 by 16,32’s and 50’s| 85 660 6 |64 6 |33 0 19 9 14 7 
32.in, Shirtings, 75 yds, 19 by 19, 32’sand40’s| 81 659 0 |62 3/32 6/17 0/12 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 148 6'35 6 ee 9 |19 0 10 7% 711 
39-in. ditto, 37% yds, 16 by 15, 84 lbs ........ 142 O31 0/32 3:17 319 74! 610 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—While 
it cannot be said that there is any general activity in the wool 
textile industry at the moment, there are indications that a little 
more business is being done than has been the case for some weeks 
past. The general impression appears to be that the prices of tops 
have touched the lowest point, and quotations are rather firmer. 
The very cheap lots which have been on the market for some time 
have now been cleared, and although there is not very much buying 
forward, there is enough trade to keep the market steady. The 
price of South American crossbreds has advanced about 2d per 
clean lb during the past week, but there is still a wide disparity 
between the prices cf B.A. wools and Colonial crossbreds. Good 
average 64’s tops may still be bought at about 7s 6d per Ib, but 
some topmakers are wanting more money. Some spinners report 
rather more activity, and some fair weights of yarn have recently 
been booked. ‘Yarn prices, however, remain very irregular, and 
there are big differences in quotations. Manufacturers continue to 
be fairly well employed on old orders, but there is very little new 
business in pieces, and some firms are now working to stock. In 
English wools there is a steady trade in Downs and good half- 
breds at recent rates, but most other.sorts are neglected. The 
outlook as regards the labour position is brighter, and there appears 
to be every prospect of the employees accepting the latest wages 
offer made by the employers through the Industrial Council. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Some very important statistics have been issued during the 
past week by the Ministry of Munitions relating to the stocks of 
raw material at home, in America, Belgium, Australia, and New 
Zealand. The particulars show that on June 30th last, when the 
control of Colonial wool ceased in the Colonies, the quantity of 
merino combing wool in stock was 796,579 bales; merino cloth- 
ing, 190,780; merino carbonising, 125,897; New Zealand cross- 
bred slipes, 135,187; New Zealand crossbred scoured, 157,332; 
crossbred carbonising, 192,635; crossbred 56’s-60’s, 500,296; cross- 
bred 44’s-50’s, 534,506; crossbred 35’s-40’s, 272,342. The total 
of Australian wool was 2,049,177 and New Zealand 856,377, 
making a grand total of 2,905,554 bales. The trade seems to 
have been somewhat surprised at the big stock of wool on hand 
last June 3oth, but it should have been apparent to everyone that 
all round one and a half years’ Australasian clips would be 
carried over by the Imperial Government. There is little cause 
for surprise at the amount of merino wool which remained on 
hand last June 3oth, but the quantity of cross-bred wool remain- 
ing unsold was remarkable, there being no less than 856,377 bales 
of New Zealand crossbreds, or more than one and a half year’s 
clip. In addition to the total weight of Coloniel wools, it is 
known that considerable old stocks existed in South America 
and South Africa, while new clips are also available in the 
United States and Great Britain. In addition, shearing will now 
be general in Australia, hence the manufacturing world is faced 
with colossal supplies of raw material. There can be no short- 
age, but more than sufficient to meet all prospective requirements, 
even if Central and Eastern Europe had to come into the market 
in full strength. 

Last Monday another useful set of figures was published by 
Sir Arthur Goldfinch, setting forth the actual quantities of 
Colonial wool sold since November, 1918, and up to June 30th 
last, no less than 3,000,000 bales being disposed of. This also 
is a huge total, showing clearly the great consumptive capacity 
of the trade. There is no doubt that during the past 18 months 
the manufacture of pure wool fabrics has increased, and it is 
satisfactory that such big quantities of good fabrics have been put 
upon the markets of the world. It is to be hoped that fewer 
wool adulterants will be used in the future, for to-day raw wool 
is iN many cases cheaper than such substitutes as mungo and 
stockings. 

The publication of the statement that 77,786 bales of Govern- 
ment owned wool was allocated to the trade between December ist 
and June 30th caused some surprise in the trade, and drew forth 
remarks of a somewhat critical character. The occasion of the 
latter was the fact that it was understood that after November 30th 
the only means for the disposal of Government owned wool were 
the ordinary auction sales and sales of withdrawn wool through 
the brokers, the impression apparently having been created that 
the quantity of wool named above had been bought privately since 
November 30th. The facts are that this wool was actually allo- 
cated before June 30th, but topmakers and spinners were not 
allowed to take delivery because they were expected to deal first 
with Government matchings. Great credit is due to the Govern- 
ment officials for handling the wool business so- satisfactorily 
during the past 18 months, and what is now needed is a wider 
market to absorb the present and prospective large stocks. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 

The trade in linseed oil continues on steady lines with a fair 
consumptive demand. Values have further appreciated, helped by 
small offerings and the firmness in the market for seed. Up to 
478 tos has been paid at Hull for spot and month, followed by a 
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rather easier tendency. The September-December position has 
shown some improvement, but actual business is limited. Rather 
more activity is reported in linseed, as much as £36 being paid 
for spot Plate urgently required, and a fairly subsantial trade done 
at £34 for shipment. Crushers are turning their attention to the 
Indian crop small grain, Bombay having been bought this week 
for September-October shipment at £37 10s, and Calcutta at 

8 5s. : 
Ae oils are firm all round, scarcity of all descriptions being 
accompanied by a strong demand for delivery to the end of 
September. Values have advanced £1 to £2 per ton. Egyptian 
cottonseed declined to about £17 for spot and shipment, but in view 
of the large surplus of the old crop unshipped at Alexandria buyers 
are proceeding slowly. In addition to the deodorised cotton oil 
most edible oils are in good demand and prices firm. i 

The large stocks of oil cakes which have accumulated at the mills | 
are beginning to move off, wholesalers and large consumers show- 
ing an inclination to take atlvantage of the present reasonable 
prices. Production at the moment is on the light side, compara- 
tively little crushing being done. The outlook in the oilseed trade 
is not very promising for the early autumn, and it seems possible 
that the quiet season may be prolonged later than usual. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market is recovering from the slump, and at Thurs- 
day’s Bermondsey sales advances of 3d to 1d per lb were made on 
many classes of ox and heifer hides. Best ox made 11r4d to 12¥%d, 
and cows od to gid. Calf were weaker, and prices dropped %d 
to $d per lb. Lambs were also weak, and declined 3d to 15d 
per skin, pelts also dropping 5d to 6d each. 

The tone of the foreign hide market is also better, and shows 
confidence is being slowly restored. Fair-sized transactions in 
Frigorific hides are reported on a basis of $46 to $52. In 
common sorts there is little doing, the market being inactive. 
Chicago cables describe the market as weak, with 28 cents being 
paid for best heavy packers and 28 cents for Bogota drys. : 

Although little in the way of big business is reported, the ton 
of the leather market is better, and quite a. fair demand has been 
noted from the repairers’ section. Tanners are not reducing the 
price of best grades of sole bends and butts, but holders of the 
cheaper gtades from dry hides are selling at reduced prices. 
Offal is also a weak market, and bellies are being offered at prices 
which can show no profit on tanning, in view of the cost of hides 
from which they were cut. 

The state of the upper leather market leaves much to be desired, 
and curriers and dressers are holding much more stock than they 
like. Imports again are heavy, the value of imported stock from 
January to end of July amounting to the big figure of £0,283,062. 
Germany is again sending dressed leather here, the value of 
German patent alone for the period mentioned being £207,174, and 
other sorts £338,467. ; 

The boot trade is stagnant, although a fairly large order for 
military boots of a low grade is reported as being received from 
Eastern Europe. Exports of boots and shoes for the first seven - 
months of 1920 were valued at £4,072,584, as against £2,021,451 
for same period of last year. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 13. 

The various markets throughout the period under review produced 
no new noteworthy feature, moderate buying being in force, and 
though in some cases slight irregularity predominated, prices on 
balance were not materially altered. Financial considerations would 
seem to weigh, and this accommodation not being easily forthcoming, 
leads to reduced operations in forward positions, especially when the 
commodity is at a high level of prices. Copra and palm kernels, &c., 
came in for reduced support after the activity recently shown, and 
irregularity and weakness governed price movements. 

SUGAR.—Only a small amount of business transpired in free par- 
cels at easy rates, including crystallised West India at 120s to 1253 as 
to quality. White Mauritius, 138s to 137s, and American granulated 
140s Liquid glucose sold, 57s 6d. American syrup neglected, and 


rates somewhat nominal. Honey steady, though only retail sales were 
effected. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 07 the Imperial Fapanese Government, 1899. 


Capital Subscribed - . . Y60,000,000 

Capital Paid Up = - . - Y45,000,000 

Reserve - . - - - Y8,810,000 
Head Office’ - - TAIPEH, FORMOSA, 
London Office - - 58 OLD BROAD ST., E.C.2 
BrancHEes: Amoy, Batavia, Bangkok, Bombay, Canton, - 


Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Mojji, 

New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 

dents in every principal town in the World. - # 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 


- ex quay, Liverpool. 


_ August 14, 1920. | 
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COFFEE.—Moderate supplies were submitted to auction this week, 
and with a sustained demand for all the finer lots suitable to home- 
trade buyers these brought full to dearer rates. Export descriptions 
still hang fire. The terminal market though steady remained quiet. 
December sold, 72s. 

COCOA dull, and rates nominal with regard to spot lots, but, for 
arrival, new crop West Coast African, November-January, sold, 69s, 


TEA.—During the week 41,500 packages Indian and 41,000 packages 
Ceylon were catalogued in auction, and while all good to fine samples 
met a ready trade at a full range of values low medium and common 
sold slowly. 

RICE steady, with moderate export inquiries. Bran steadily held, 
but quiet. September-October, Rangoon, sold, £12,, ex quay, 
London. 

SPICE.—Pepper steady, but white engaged chief attention. Fair 
black Singapore, spot, sold, 64d; August-October, steamer, 6gd to 
64d; Aleppy, spot, 7d; Tellicherry, ditto, 7?d; white Singapore, 
spot, sold, 1s to 1so}d; Muntok, 1s ofd ; ditto, September-November, 
steamer, 1s ofd. Cloves steady, and fair Zanzibar, spot, 1s 6d to 
1s 7d; October-December delivery, 1s 6d to 1s 5d. Pimento, 4d. 
Ginger steady, but trade slow. Tapioca firm, and fair flake, spot, 
sold, 24d; ditto, August-October, steamer, 23s 6d to London and 
24s 6d to Marseilles; fair Penang seed, spot, sold, 26s ; small sago,-spot, 
fair, 33s; sago flour sold, August-October, 22s; farina, spot, 33s. 
Desiccated coconut firmer, with a good demand, both on home and 
export account. Fine cut, spot, sold, 75s ; and medium, 87s 6d. 

JUTE.—Quitea good volume of business this week, chiefly in old 
crop, owing to its relative cheapness, new ruling steady, quiet. 
Calcutta cables recorded small arrivals from up country and lack of 
steeping water. Native firsts assortment, spot, Dundee, sold, £46 to 
£49, as to quality ; Daisee No. 2, £46 to £48, with superior parcels 
£50 to £51; native first marks assortment, spot, Hamburg, £52; 
Dundee, lightnings, at £37 10s; and ditto, spot, Hamburg, £45. New 
crop firsts, actuals, August-September, quoted £50. 

HEMP.—Manila market dull, and prices largely nominal. There 
was no pressure to sell however. J grade, August-October, buyers, 
£63; K value, £54; and L, £53. New Zealand inactive, and market 
purly nominal. 

SHELLAC.—Market firmer this week, with few offers from Calcutta. | 
Fair T.N., spot, sold, 675s to 680s; August, 650s; and October up 
to 6ocs, 605s, 580s. 

COPRA.—Market quieter, and rates easier on the week. F.M.S. | 
Straits, August-October, London, sold, £56 to £55; September- 
November, £55 158 to £55 10s. South Sea Islands, August- 
September, Londen, £54. F.M. Straits, August-October, to Mar- | 


October, sold, rr2s 6d to rros and 105s per cwt. 
done, 5s; ditto, August-October, 58 to 4s od per lb. 
pe match Kob.-Suz., sold, 35s. Peppermint oil, 8s 9d ; 
pis geet 4s 3d; slab camphor, 6s 9d per Ib. Japan wax, spot, I10s 
RUBBER.—The market opened the week quietly, but became 
steadier. Plantation crepe, spot, sold, 1s 93d to 1s rof}d; September, 
ts 104d to 1s 11d; October-December, 1s 114d to 2s; January-June, 
2s 14d to 2s 2d. Ribbed smoked sheet, spot, sold, 1s 87d to 1s 9d; 
Bees rate Is Iod to 1s ro§d. Fine hard Para, spot, sellers, 
OILS.—Linseed firmer, Spot, net, naked, 81s ; August, 79s €d ; Sep- 
ime beg noet 778 9d. Rape quiet. Crude, spot, 70S ; pated 
3os. Cotton dearer. Crude Egyptian, 68s; Bombay, 58s ; refined 
edible, 87s. China wood firm. Hankow, spot (barrels), sold, 108s; 
July-August, roos ; and Hong Kong, spot, 104s. Palm kernel firm. 
Crushed, spot, 77s; extracted, 76s. Palm firm. Softs, July-August, 
65s ; Lagos, 67s. Coconut dearer. Ceylon, spot, sold 88s; August- 
October, 86s ; Cochin, ditto, 96s. Soya firmer. Oriental, afloat, 73s ; 
August-October, 76s; deodorised, ors. Japan fish firm. July-August 
(cases), 45s. Cod liver steady. English, spot, sold, 50s. Ground 
nut firm. English crushed, naked, spot, 80s; deodorised (barrels), 
978s. Turpentine easier. American, spot, 144s; August, I4Is. 
Soptember-December, 141s 6d. Rosin slow. American, grade B, 45s; 
» 56s; G, 56s; K, 57s; M, 578 6d; WW, 59s; French, F/G, 533; 
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seilles, £53 10s.° Palm kernels dull. August-October sold, £36 tos. Member of Federal Reserve System. 
EGG PRODUCTS firm, with a fair demand. Liquid yolk, August- 
Z 
Commercial Times.— Weekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

LONDON, Fripay. DRUGS— s d_s d | INDIA RUBBER—lb—s d s d | PROVISIONS— Cede sy : S 2. 8 a 
COCOA—duty44dp.lbs ds a Aloes, fine E.I., p. cwtl56 0180 0 | Para, fine, hard, spot 1 94 0 0 Butter—per cwt. SPICES— Pepper, per lb— 
Trinidad, per cwt. ..100 0110 0 Pie tas yea to ats e : S - Plantation crepe .... 11¢4 0 0 ops eraemery ..»-4€6 0410 0 Singapore,fairWhite 1 0 1 04 
Bee ios 1 8g’ | spi sceecnee. 438 6 | INDIGO—perIh— Rate eo. ee wine REO OG. 
Guayaquil ........ 40 6.160 0 | Camphor— og Ra ene rr eg pole Me are ora eo soe pee 0: cleperane. ee Peres ot 
Bahia, finest ........ 105 0110 0 | ocghmoms Ceylon, 2 6 6 0 | Midord.vio.togoodll 0 12 6 | Danis es nt a0¢ 0 9 9 | Cinmamon—Ist sort.. 119 0 0 
COFFEE—42/ per cwt. ~ | Cantharides....perlb 0 0 0 0 Low to good ord... 6 0 10 0 Oanadian .......... 200 0 0 0 O and ............ BS 20.. 0 
E.India fineord gd.di30 0150 0 | Castor-oil ........ cwt 85 0 95 0 | Madras, dryleaf,good 5 0 6 0 American .......... 180 6 202 0 Do srd BoB 080 
‘Do good to fine. ..154 0169 0 um Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish ........ nom Do 4th ey Go One 0 
Costa Rica,ord. tomidi25 9142 0 seconds ..per ewt 7/10/¢ 11/100 | Kurpah,gd.mid.togd. 8 0 9 0 | Canadian .......... 216 0 0 0 Chips ...... - 0 4) 0 0 

Good to fine ...... 140 0155 0 Nee drops she m 0 Low to mid..,..... A> Oe 7 0 papain Rost sot 99 6216 0 Cassia Lignea..... <965* Oigx-000 

Central American, gd. pecacuanha ........ HEMP—hex tor. £ ard—Irish bladders,158 0 160 0 Cloves—Zanzibar.... 15 1 6 

, , oa & 8 ; be 

Eyes eo amid «<5, 12), 0 149 0 Jala pod; Ohina’. 02136 0 0 0-| St Petersburg, layer 145 0 | pork per Bide ee ie 4-160 | Gren estates: ap haen8 

Columbian, ordinary. 95 0100 0 | Oil, Oassia-....perlb 7 9 8 0 | Manila, fair, afloat... 65 0 Beef—Frozen, per8ib 6 8 9 0 | @inser—per cwt— 

Do gd.ord to low md105 0128 0 ATIIBGOC Ceceiee sent 4 45 4 6 | N. Zealand, spot,high fair 54 0 Beotelt + sz. <0 +0 12 0 14 6 ectthy oo CE REICOG se 0165 0 
Dormid. to fine .,..430 0145 0 5 Fenperming hGH. 66.0) 00) soma 3 2 g | Cheesecwt-Canadianl60 0 158 0 De Washed wet ueOn e.g 

CHEMICALS— aa Sie ak dag me Native first marks, Fouds, Der De wes- yah gts f Japan........0.220. 87 6 00 

Acid, citric ....perlb 4 9 410 | Galls, China. .per cwt150 0 00 ug./Sept,: actuals 50.10- 0. 0 Oheshire:..,....22.... 172 0 182 0 Jamaica .......... 170 0 200 0 
NfGriG. Mc cee. tek 0 24 0 4 Turmeric, Bengal. .. nom LEATHER—per Ibh— s d 8s d Ube se aioe nom Mace’. -0-5 =. perlb 11 1 4 
Oxalic, net ........ 2 9 210 | Madras, finger .. 0 40 0 Sole Bends 6/101b.. 2 6 3 6 Begs, er 120— Nutmegs, goodto fine 1 1 1 6 
Tartaric. English .. 3 2 3 3 | Gambier, block .. 0 47 6 Do do 10/12,,.. 3 4 4 6 nglish ......++++. 42 0 43 0 Smalltomedium.. 0 9 1 0 
relaniecote ct 3 2 3 3 | Cutch, ord. to fai ETOP C sto dot weit ess 6. € oP TtDsceecsn- cea: 41 0 43 6 | Qpitlies- per ewt ....132 0140 6 

Alum, lump ..per ton £26/0/0 28/0/0 | DYEWOODS— £s Do do 14/16,,.. 3 4 4 4 | FLOUR—280 Ibs— Need 
Hopground .......- £27/0/0 29/0/0 | Brazil........ perton 18 0 Do do i7lb&up 3 2 4 2 G.Rrex mill. oo... 63 6 0 0 TALLOW- per cwt. 

Ammonia, carb.,p.lb 0 74 0 8 | Fustic, Jamaica 19 0 Bark Tanned Sole 5 0 5 6 RICE meit Good mutton ...... 78 G6 +O 0 
Muriate, White .ton, 45 9 80 9 Cuba aga’: 20 0 pasate Di pS Hides i eal § Rangoon No: Se Maa aero 6 Boel Messrs cee ose 79 0 00 
ulphate .......... ¥ ima Wood.. oe 18 0 (e) oO Baae isk Nee es Bare 

Arsenic, lump.per ton130 0140 0 | Logwood,Campeachy 21 0 BelliesfmDS do 010 1 1 ROR Earns ce eo TAPIOCA-— per Ibh— 

Powder ....perton 72 0 74 0 HisaAvess erocIGAO Diag Do WS do 14 1 8 | ROSIN—per ton— E. I. Flake, fair, spot 0 24 0 34 

Bares, DOF. =--Der ewt245 0 250 0 nee A ae. 21 0 oleate bes ait 4 0) 386 pmericat aes orce: ae sen Pearl) 25.45% per cwt 26 0 35 0 
‘ear ty) On: nom ed Sanders ........ 12 0 0. Eng. Calf,20/: 0 10 0 PORCH deteirweeess /0/' /0/ 5 Pe 

Bleaching pwdr. p.tn, 32/0/0 $4/0/0 | Sapang Ceylon"... 30 0 Australian Sides .. 2 0 2 6 | SAGO—Pearl,per ewt 30 0 35 0 | THA duty od, Biltish, 
orax, crystals ..cw ae any : forelg. faa 
ipoeder eer 6) 005240 Ree ht ta if ps 9 | METALS-B. Copper £ s £ 8 Feo AE a eae Indian and Ceylon— s ds a 

Cream Tartar— RECA eRe 350 0 355 0 Best selected ...... 10¢ 3106 G | SHELLAC—percwt—s d s d Broken & Fannings 0 6{ 1 5 
337% powder ....--- Bie 0 2900) | Glaneta UIA Medlin. it none Sheets (strong) ....165 0 0 0 | Orange, first marks 950 0 0 0 Fine to finest ...... 1 2s 

Todines d ry. oa ¢ 3 : 1 FRUIT—New sdsd (pee ia Big p. on38/10/0 non IN Orange, hae 615 00 3 eo tm a ce 3.1114 
odine, dry . per oz _ _ e . ton PANE... 2.205 OUETLOS Ula. foveibea sles 

Nitrate of Soda, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 35/5/0 35/15/0 | Garnet, Lac,AC,blky 570 0 &80 0 ekoe Bonchong vase 0 at 0 11 

Potash— fe) s-cases 6 0 0 0 | Spelter G.O.B.......41/10/0 43/0/0 | Button- Pure...... t25 0) .0).0 Pekoes—Comtofinest 0 44 1 74 
Chlorate, net nee 1 oe |e TT eee of 0 38.0 | Bo do, baw ay OG & [Sikri | |” | EMBER —Timber & Hewn Wood 
TUSSIAGC occ cccsers PS,DOXeS « ars .... —per —iim * ewn od. 
Do Foreign ...... 250 ous ae Naples, eee - : = ; Standard, cash ....276 15 277 0 CH per ae clephant 30 0 31 0 are Arse bce! tte nom 

aa 0 f WA aael: ae 

SalAvcios “c>perih 2 5 2 6 | Do Sicilian boxes § 6 15 6 | OLLS—Fish, perton—@ s @ 8 | Mussa * CA a et ug ates eal gent Ghee 

Sal-Ammoniac,pr.cwtl05 0 110 0 Do Malaga cases 0 0 0 0 | _ Seal, pale.......... 110 6112 C |  Re-reeled’.122220111 0 0 0 0 | TOBACCO— 

SodaBicarb.,per ton £15/0/6 17/0,0 Do boxes 0 0 0 0 | Seed, Linseed, per ton Jahan gee osu ee 29 0 35 0 Duty 8/2—10/44 per Ib. 
etals, ex ship. p.tn£10/0/0 15/0/0 | HIDES—Wetsalted— net, naked ...... 0 Italn.—Raw, fr. Milan 45 0 50 0 | Virginia leaf— sd isd 

Allens s cos as 24/0/0 26/0/0 Australian....perlb 012 013 Rape, deodorised.. 80 0 : Common to fine.... 1 6 2 6 

Caustic .............. 42/0/0 43/0/0 West Indian ...... 012 014 | Crude ............ 70 0 SHELLS—M.-o'-P.percwt— Birla ws yedyu cena 20 30 

Sugar of le’d Mhite ton 0/0/0, /9/0 RDS ARG SAnet 014 015 ee ae cee : & 4 o S Seana, Dele tenes peti Pa Kentucky leaf— 
oreign white...... ishOn: Meveciveves i COG OXISEG tsa «) le L PRCOREPL QO Ae tees 

Suiphate Quinine— Comte. 016 0 1of | Cocoanut, crude :./: 88 0105 0 | Sydney wo... TOO 1900 Rite stds ede 
‘English Brands .... | nom, Dry & Drysalted Gape © § 0 19 pon nedina treet ts Fae he tsb aoe Ay ena China... 1 6 2 6 
orei Odessa adagascar........ 9 2 | Falm ....-. enna ae Tom pO? SR orneo and Sumatra 10 7 0 

eenaroCapper, p.tn. 41/'/0 43/0/0 posure! American. . 9 10 02) | Lard, American...... se: hp § SUGAR— per ihe vine 58 8d. $8 Seedleat oe ee 1 614-6 
Dh COBRA sastes ca eve no su i x er cent. polarisation. 8s AVATING 2 cnet ectre 

Sulphur Flow <5--°" 2770/0 49/0 Pere pape tS Petrolm. Oi per Bibs 2 18 9 0 Bu. W. India, syrups 95 9 Grok eh o10 4 0 
i) OM uses ss ess0< WA / bi, soiiiteiale stomp atvete 012 O18 ater-Wihite ...... rystallised ........ 1 0 East Indian.......... 0 

Vermillion,Chinese,plb7 0 7 3 | MarketHides, London Oil Cakes, Lnsd., Eng. rave, BPOWKs sigs ose nom eigara, duty 15/7 per lb , 0 oa 
English .........0+ meet Yam Best hy ox Shelfer 0114 O90 | oft, 7 ee eee 0 20 5 aah fectreceys Loe rate OR rriite ry ae i 

; o light do 12 012 il Seeds BEE = ellow Orystals .... NE, p.cwt i 

poi thats Se gam el ond on heavy. 0 9f 0 OF | La Plata..... Aug/Sept. £3415 | Qubes...... .-.00. 116 0 ; 

ee eG Dow sgh cates 0 95 0 0 Bombay, p.tn,Aug./Sept. £39 0 Orushedssos.teacr: 112 0 WOOL—Oolonial, per lb— 

: en ae ey Best cow ai 0 9 0 95 Calcutta,p.tn,Aug./Sept. £38 5 ad ag Fe 112 0 Sgrctepes scoured 

FM Straits .......... 55 0 n O + : = PORTLAND CEMENT— 2 fee ad soon nom erino, superior 4 6 6 0 

Best calf .. 0 9 017. White pieces ...... 112 0 Merino, greasy .... 2 6 5 0 

COCHINEAL—perlb 2 0° 3 6 2nd do . 0 72 015 Best, per tondelvd. 46 0 50 0 Other than white .. 95 9 Fine Crossbred.,,, 3 0 4 6 


H, 53s; WW, 54s; extra pale, 55s. Petroleum steady, quiet ; 
American, spot, 2s 13d; and water white, 2s 23d per gallon. 


OILSEEDS.—Linseed market firm. Calcutta afloat sold, £38 5s’ 
August-September sold, £38 5s; Bombay, September-October, £39: 
Plate afloat, Hull, sold, £34 15s; August-September, £34 10s. Rape- 
seed steady. Toria, August-September, Hull, sold, £33 5s to 133: 
real bold Ferozepore, £32 ; brown Cawnpore, £31. Cottonseed firmer. 


London Egyptian f.a.q., spot, sold, £17 ros to £18 5s; September- | 


October, £17 5s to £18 58; Bombay, spot, old, Hull, £12; ditto, 
new, £13; August-September, £13 5s. Castor seed inactive. Bom- 
bay, July-August, Hull, sellers, £28. Gingelly firmer, Chinese, afloat, 
to Continent, sellers, £46. Groundnuts firmer. Chinese, dry decorti- 
cated, July-August, £37 10s per ton, 


METALS.—Tin continued an irregular market from time to time, 
with dealings on a moderate scale during the past week. Opening 
easier last Monday, cash registered £282 10s to £279 10s; middle of 
October £248 10s, and three months’, £288 to £285 Ios. The cash 
position remained unchanged on the following day, forward dates 
being rather firmer, while prices eased during the middle of the week, 
cash fluctuating between £279 and £275, subsequently recovering 
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to £277; middle of October, £282 to £281 10s, and three months’ | 


from £284 to {£282 10s, while since done at £283 tos. Thursday's 
market showed no material change, cash being sold at £274 to 
£276 tos ; early October at £281 10s, and three months’ at £282 Ios 
to £284, finally at {282 ros. At Friday’s session little change 
occurred, cash realising £276 10s to £276 15s, and three months’ 
£283 to £284. English ingots, £276 to £277. Copper: The standard 
market, on fair offerings at intervals, declined until the middle of the 
week, when cash was selling at {93 5s to £93 10s; and three months’, 
£95 tos to £95 158, these positions settling down on Thursday at 
£93 10s and £95 Ios respectively, only asmall business being done. 
The tendency was firmer at Friday's session, cash improving to 
£04 tos paid, and three months’ to £96 5s. Electros {112 to £117. 
Lead steady at £35 5s to £35 15s. Spelter easier at £41 10s to £43. 
Antimony: English regulus, ordinary to best, £60 to £63. Alu- 
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Wire bars quoted at 


minium: Home trade, £165; export, £185. 
£115 to £116, 

TALLOW.—Messrs Colchesters and Woolner write on August 11th 
as follows :—The tallow market was very firm during the week, with 
prices continually advancing. There was a lively demand, which 
could not be dealt with owing to the disinclination on the part of 
sellers to operate before seeing the result of to-day’s auctions, when 
closing prices were 15s to 20s above those of July 21st. At auction 
to-day 1,991 casks tallow were offered, and all were sold. Quotations 
are :—Australian mutton: Fine, 80s; good to fair, 78s to 77s; dull to 
dark, 73s to 68s ; hard, 79s. Australian beef: Fine, 80s; good to fair, 
79s to 78s; dull to dark, 75s to 72s ; sweet, 80s. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs., none; and mixed, 434, 
c.i.f., London, 75s. 
Town tallow, 7os per cwt. Rough fat per 8 lbs, 10d to 1s 6d; 
melted stuff, 54s per cwt. Quotations are:—Town: 68s net cash, 
naked, ex works. Country: Frail casks, 60s; home melied, shipping 
casks, net f.o.b., good coloured, none; fair to dull, 7os to 65s. 
Nee fat: White, none; pale, 65s; benzine, 60s; melted stuff, 60s, 
.O. . x 


METROPOLITAN CATTLE.—AvcustT 12. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


sd al s d s d 
Beasts—Herefords.... 12 0to13 0 Sheep—Downs........ 15. 0 to 15, & 
Shorthorns ........ 12 4 126 Longwools .......- ll 4 14 0 
Devons) face. seovens 13 0 sae Crossbred 3...5h as 13 4 16 0 
INOTPOLKS |. Wests viters tobe we we Scottish....4..sasseek 16 0 sis 
Scottish Feccmeciss qe ie an Lamb—Downs........ 16 0 18 0 
Avishy® acevo s cates ll 8 12 10 
MatiCOws) ig ctemwien 10 6 10 8 
Heavy Bulls ........ a ae 
LONDON POTATO MARKETS.—Avcuwust 12. 
Per Cwt. Per Cwt. 
ps a s s d s d 
FC ONILE Heiptets iste letare siete 5 8 Oto 9 0 Lincolns 5 ssiesiscscctte 8 6to 9 0 
IBGOK inv sstewins eget» 0 9 0 “Blacklands: 5... ..0 8 0 8 6 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


3 Crown 8yo. 6/6 net. 
PRESS OPINIONS. 


‘“‘ His indictment of the criminal folly of Bolshevism 
is most effective.’’—Morning Post. 


‘A sound and rational contribution to political 
controversy. . . . We recommend every think- 
‘ng politician to read it.’"—Saturday Review. 


‘An able plea for a great New Liberalism.” 
Scotsman. 
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BASS, RATCLIFF & GRETTON, LIMITED. 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-FOURTH ANNUAL GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 
On Monday, the 16th August, 1920, at 12.30 o'clock. 


DIRECTORS: 
Cot. JOHN GRETTON, M.P., Chairman. 


Cot. ROBERT F. RATCLIFF. 
Mayor H. F. GRETTON. 
P. W. RATC®IFF. 


GERARD A. CLAY. 
JOHN LAMBRICK. 
CLAUDE N. BURT. 


The market letter is dearer, 11s tallow, 12s stuff. 


LL 


— 


——— ee ee ee 


=. es Lh Lr Trlr ll ETlrlt Te eee 


EEE Eee 


The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1920, and Profit and Loss Account for 
the year ending on that date, showing a Profit, before charging Interest on Debenture Stock, of £535,089 18s 8d, which, 
with £60,080 5s 7d brought forward from the previous year, makes a total of £595,169 19s 3d. Of this amount 
£210,000 has been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference Stock and an 
Interim Dividend of 3 per cent. on the Ordinary Shares, leaving a balance of £385,169 19s 3d. Out of this it is proposed 
to declare on the Ordinary Shares a further Dividend of 8 per cent. (£163,200), making 11 per cent. for the year, free of 
Income Tax, payable on the 30th August, 1920, to provide £60,000 for Income Tax, to place £100,000 to the Reserve Fund © 
(which will then amount to £700,000), and to carry forward to the next account the balance of £61,969 19s od. . 

The Directors again consider that they have made sufficient provision for contingencies which may be reasonably foreseen. 

The retiring Directors are Cou. JoHN GRETTON, Mr. JoHN LamBrick, and Mr. CLhaupE N. Burt, who offer themselves 
for re-election. 

The retiring Auditors, Messrs. Cooper BrotuErs & Co., are eligible and offer themselves for re-appointment. 


BuRTON-ON-TRENT, By Order of the Board, 
4th August, 1920. 0. F. PRICE, Secretary. 
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Bankers’ Gazette and Railway Monitor: 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
| The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
and 
CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above orto 
any of the Offices or Agencies 
of the Company. 


Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 


1 Jan., 1920... -. Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed Lire 300,000,000 
Capital Paid up Lire 220,000,000 
Reserve Lire 65, 000, 000 


Deposits and Current Accounts at 31st March,1920 Lire 3,671,566 695 


Head Office of the Bank: MILAN. 
THE BANK: HAS_ BRANCHES THROUGHOUT ITALY. 
London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER. 
F, N. SCHILLER. 


Managers { 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 

Telegrams: '' Italocredi, Cannon, London.” 
Telephone 7809-7808 City. 


O. MORGAN OWEN, General Manager, 
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TERMS OF SUBSCRIPTION. 
Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od, 
Colonies and Abroad, £3 1s Od per Annum. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 
Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 


way. 

THE MONEY MARKET. 
Money has become gradually scarcer, owing to 
tax payments, the- displacement caused by ~ the 


payment of railway dividends, and _ calls — on 
the market by the Scottish banks. These are 
more or less temporary causes of disturbance, but it was 
also believed that applications for Treasury bills were on 
a considerable scale, and it will be noted that the Bank 
return shows that the Bank’s holding of Government 
securities has been reduced by 9? millions, presumably by 
the repayment of Ways and Means advances, by which 
the basis of credit has been contracted, and the Other 
Deposits are nearly 7 millions lower. Loan rates conse- 
quently stiffened materially, and the discount market was 
also harder, being braced by the renewed weakness of the 
New York exchange. Light has at last been thrown on 
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the intentions of the French Treasury with regard to its 
share of the Anglo-French loan for $500,000,000, due for 
repayment in New York in October, and it appears, accord- 
ing to a Reuter telegram, that Rrance is negotiating for 
a new loan of $147,000, 000. 


* * * * 
: | Sap eerie Rate 
Aug. 20, Aug. 13, Aug. 6,| July 30, 
1920. "| 1920. | 1920." 1920. | and Date 
7h si arses tint i ol ie ets % % 1% > 
BaTKERBtGse ste eee rt 7 mt ti 6 (Apl. 15, ’20) 
Banks Deposit"Rate ..... Pa fe) i 5 5 4 (Apl. 15, ’20 
DISCO UIE TE OAM Lewes clots sels. cre 5 ae: 5 5 4 (Apl. 15, ’20 
Houses | Notice :....... 54 —|:«54 54 5t |43(Apl. 15, 20 
Treasury Bills, 3 months ..] 64 64 63 63 patty} 15; 00) 
Market rate (3 mnths’ bills)| 6 (| 6%; 81 635 3) 64 , 
* * * * 


The Bank return and currency notes return both showed 
some improvement in a position which wants a good deal 
more. The Bank’s stock of gold rose by £14,000 and its 
circulation declined by £683,000, making the Reserve 
4,097,000 higher. Government securities were reduced by 
49;742,000, but the Other securities expanded by 
#:2,311,000, and there was thus a net reduction of 63 

millions in ‘the deposits, more than the whole of “shea 
came off Other, Public being a trifle higher. The cur- 
rency notes circulation declined by £4,981,000 to 
£358, 411,900, which includes 45,795,700 for notes called 
in but not yet cancelled. The fiduciary issue is 
#311,311,900, or £9,288, 100 below the maximum. 


* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended August 14, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 

HF TOM WOVEDUG is. .0:s. gaee at nes 19432 | Supply Services ...............- 8-400 

Added to Exchequer Min. £ Interest on Debt............... 1381 

Dalances.: cseds:« os 97 ejioeG he ts: Pula ime Ae Mase OOuEre 1:287 
eduction of Debt .. 8-267 

—- 8,364 
11-068 11-068 
These operations reduced the debt by a sum _ of 


£58,267, 637, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. & Min. £ 

Treasury Bonds... .svsc-.s ese + °179| Bank of England Advances... — 3:500 
National Savings Certificates +  ‘200| Advances by Public Depts. .. —- 5:000 
WReASU CY ELLIS (5. s weiseta orem pee + 1:589| Surrenders of Bonds, &c..... — 1°735 
+ 1:968 — 10°235 

Property and income-tax yielded 46,760,000, while 
Customs and Excise contributed 44,197,000. Excess 


profits duty brought in 44,337,000, and special receipts 
under Miscellaneous amounted to 41,131,180. The float- 
ing debt was reduced by £6,988,000. 

+ * * * 

Although there was considerable activity, especially in 
dollars, on Thursday, the exchange market has been quiet. 
The dollar, after coming over rather firmer from New 
York on Saturday last, began to slip away again in the 
middle of the week. On Thursday the rate came 3 cents 
lower from New eres. and closed in London at 3.604; 
yesterday again it was 14 cents lower at about 3.59. Polliti- 

cal uncertainties in Europe and the autumn drain are fully 


ae ae to account for this lack of confidence in New | 


York, which has been the occasion for some speculative 
selling. Futures are again a little wider at somewhat 
more than one cent per month above spot. Paris, after 
weakening to 50 and just under, has moved upwards 
again, mainly on consideration of the largeness of ‘the 
loan which that country is said to be asking for in the 
United States and uncertainty whether this amount will 
be obtained. In the meantime the secret of French pre- 
parations for meeting the Anglo-French loan is still well 
kept, and there have been no signs of active buying 
of dollars over London. Yesterday the Paris rate was 
50.50, a rise of 20 centimes on the previous week. The 
spread between spot and futures is rather narrower, at 


‘somewhat under 15 centimes per month below spot. 
~The Brussels 


rate, at 47.40, has, contrary to re- 
‘cent’ movements, drawn during~ the’ week a_ little 
closer to the French, being: only 3£ ‘10c° below, as 


compared with about 3f. 20c-a week. ago. .The most violent 
movement of the week has been in the lira, which stood 


yesterday at 77.50, as compared with 72.80 a week ago, 
mainly on the fears of further labour troubles in Italy, 
which are making even more difficult that country’s 
enormous task of improving its trade position, Among 
the late enemy States Vienna has again risen, while the 
falling-off of foreign purchases of German securities has 
made it more difficult to maintain the value of the mark, 
the rate having risen yesterday to 179 from 168 a week 


ago, having on Thursday been well above _ 180. 
The quotation for futures remains unchanged at 


1 per month below spot. Except for Christiania and 
Copenhagen, which have again gone slightly in our favour, 
and Stockholm, which has remained almost stationary on 
the week, the neutral exchanges have. moved against us, 
Switzerland from 21.88 to 21.64, and Spain from 24.12 to 

3.90. Amsterdam, from 11, has reacted to 10.97, futures 
remaining about the same at 3 to 5 points per month below 
spot. With the continued rise in the price of silver, Shang- 
hai has moved up 2d to 5s 11d, and Hongkong 3d to 4s 4d- 
Rupees are a fraction cheaper at 1s 1o}d-?d (last week 
ts ro3d-11d). Yen are unchanged. 


* , * * * 
A SUMMARY OF NATIONAL FINANCE, 


Financtan YEAR, 1920-21 (to date) April 1 to August 14, 1920. 
£ £ 


Total spent ....... . 377,307,771 | Raised by revenue .. 456,493,705 
Dec. in balances .... 6,251,159 | Net repayments .... 85,437,093 
otal wavesisenp pO usuoO Le Totalts. ais sess mmo ML UDG OLE, 


Granp Totar—August 1, 1914, to August 14, 1920. 
; £& £ 
Total spent ...... 11,574,234,359 | Raised by revenue 4,474,273,635 
Dec. in balances .. 1,942,450 | Net borrowings .. 7,098,018,274 — 


Total %...102 se deme DVe.coN 909 Total’ $9 s2.ete kb 72,291 908 
Estimates for Frnanctan YEAR, 1920-21. 
£ 
Histimatedsrevenue* oa. asec nce ce ote oat e LTO OULU 
Estimated expenditure............0..... 1,184,102,000 . 
Estimated balance .......0.sse0s02) 204,190,000 


* Including special receipts, £310,756,000. 
* * * * 


Loans to ALLIES and DoMINIONS. 
(Million £.) 


Ad Advances | Advances} Advances /Total Advance 
|A wT 1914, During During During from August, 
ug Financial | Financial] Financial 1914, to 
| to ie 31, Year Year Year March 31, 
| : 1917-18. 1918-19. 1919-20. 1920. 
t 
Dominions...... on 147 47 —23 —514 1194 
ALTER: owes Boke ts ways 827 505 236 163 1,731 
Total cc ace 974 552 213 1112 1,8504 
(Million £.) 
ae | 3g | 32 | By | Bo |B | 3s ]4e 
oa ‘4 oo 4 “a4 oa “a Peon 
ee) AF | Sa eree S| Set dese, ere 
< ell epee aes Pay es ire || 
Funded Debt ........ 588 | 584 | 318" 318 | “318 S15 | SIS | or 
Term. Annuities ...... 30 28 24 22 22 20 19 19 
33% War Stock .... aca 349 63 63 63 63 63 63 
43% War Stock ae 20 16 14 13 13 13 
4& 5% War Stock’........ .. 11,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2.009 
8 | Nati-mal War Bonds .... i% Ss 626 | 1,636 | 1,509 |1,477 |1,477 
o 14% Funding Loan........ by: mm o a 409 | 409 409 
A | 49% Victory Bonds ........ a =f x ay is 360 | 360| 360 
 /} Dreasury Bonds .......... 5 a6 “s S es a one 10 
rt \ Treasury Bills* .......... 15 77 | 464] 973 957.}1,107 | 1,059 | 1,000 
8 | Exchequer Bonds ........ 20| 67} 320] 392} 384] 323] 319] 317 
‘| National Savings Certs. ..| .. a3 A4 | 138) 0227 ) s267e) 275.| 277 
> | War Expenditure Certs... AA 24 25a «2 5 s ae 
Other: Debt“. 2s. aes 317 | 936 |1.241 | 1,306 |1,229 | 1,220 
American Loan .......... Se 51 51 51 51 51 51 
Temporary Advances .... 1 217 | 192] 455 | 243.) 205) 210 
654. | 1,105. |.3,854 | 5.841 | 7,435 | 8,033 | 7,835 | 7,750 
Other Capital Liabilities 57 57 53 49 46 46 47 47 
Total Liabilities. -......5. 5. ~ 711 | 1,162 | 3,907 | 5,890 7,481 8,079 | 7,882 7, 197 


* Excluding bills held as collateral for loans pay ible abroad and included in 
External debts. 
: POSITION OF THE FLOATING DEBT. 
Aug. 16, 719. Mar.31,’20. Aug. 14,’20. 
£ £ £ 


176,500,000. . be .»  54,750,000..— 3,500,000 
Advances by Public Departmts.. 214,077,600. . 


204,887,000.. 155,091,000. .—- 5,000,000 
Treasury Bills outstanding .... 797,674,000. .1,107 318, ‘000. -1,048,492,000..+ 1,512,000 
Total Floating Debt...... + 


.1,188,251,600. .1,332,205,000. aay 
* * * * 


.1,258,333,000. .— 6,988,000 
EVENTS OF THE WEEK. : 
AuGust 14TH.—First meeting of Labour ‘‘ Council. of 
Action.’’ Polish delegates leave for Minsk. - 
Aucust 16TH.—Parliament adjourns.  Anti- French de- 
monstrations in Upper Silesia. ~~ 


Movement. 

A week ended 

Ways and Means Advances Aug. 14,’20. 
Outstanding— Meo: 


Advances by Bankof England.. 
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Aucust 17TH.—British ‘‘ Council of Action ’’ delegates 
leave Paris by request. Polish counter-offensive at War- 
saw. Minsk Conference opened. 

Aucust 18TH.—Poles drive back Bolshevists, and 10,000 
prisoners reported taken. 

AuGuUST 19TH.—Second sitting of Minsk Conference. 


THE WORLD’S MONETARY PROBLEMS. 


WuetTHER the much-postponed International Financial 
Conference, now fixed for September 24th, will really meet 
at Brussels in 1920 no man can say, but it is already pro- 
ducing good results. It was lately announced that Ger- 
many, Austria-Hungary, and Bulgaria have been invited 
to send representatives, which is evidence of dawning 
sense among the leaders of the Allied peoples, and some 
valuable literature prepared for the information of the 
Conference is being published by Messrs Harrison and 
Sons for the League of Nations. A number of these papers, 
which are crammed with useful and illuminating facts and 
figures, were acknowledged under ‘‘ Publications Re- 
ceived ’’ in last week’s Economist, and we have now be- 
fore us Paper No. XIII. (3), a Memorandum on the 
World’s Monetary Problems, by Professor Gustav Cassel. 
This document supplies an exposition of the causes that 
lave led to the present‘ monetary chaos and the remedies 
by which it can be brought bac kto order. Professor 
Cassel, as need hardly be said, is a first-rate authority, and 
he has the rare gift of expressing himself as clearly as the 
difficulties of the subject permit. 

His Memorandum leaves the impression (though a sum- 
mary of its contentions might well be added for the guid- 
ance of its readers) that what the world is suffering from 
is too much money and too few goods, attempts by Govern- 
ments to control prices with one hand while they inflate the 
currency with the other, restrictions on the free inter- 
change of goods between people and people, imposed 
especially by the new nations that have been created by 
the Treaty of Peace, and the physical deterioration of the 
European transport system. We gather that in order to 
put things right he would make all Governments live on 
or within their incomes from revenue, and reduce expendi- 
ture to a point at which the necessary taxes can be paid 
out of current income without touching on savings, and 
should cease to interfere with the freedom of trade in 
the widest sense of the phrase. 

““Tf,”’ he says, ‘‘ we really wish to make an earnest 
effort for the recovery of the world’s economic life, we 
shall invariably find......... that the first thing to be done 
is to stop the process of inflation.......... Now, the stopping 
of inflation necessarily involves the establishing of a de- 
finite scarcity of money. Where the supply of money can 
be arbitrarily increased, demands for money will always 
be sure to come forward. Governments will spend more 
than the actual savings they have at their disposal, enter- 
prising promoters will require more capital than the com- 
munity can save, housing schemes will be pushed without 
regard to the real possibilities of the supply of capital, 
labourers will ask for higher wages and other labourers 
will follow them, tradesmen will increase their selling 
prices, and profiteers will take advantage of the general 
wave of price enhancement. In one word, we shall have 
all the factors set moving which people generally look upon 
as the real causes of a general rise in prices.......... These 
factors are always at work as tendencies, but they are, 
nermally, kept within due limits by a definite scarcity of 
money imposing the hard necessity of restriction.’’ Pro- 
fessor Cassel gives the weight of his authority to the view, 
already endorsed by the leading economists of this country, 
that one way to ensure the necessary scarcity of money is 
through high bank rates. He is somewhat dogmatic on 
the point, on which, with all deference to him and the other 
distinguished thinkers who agree with him, we venture 
to submit that a little doubt may be permitted. ‘‘ The 
general means,’’ he says, ‘‘of keeping up a monetary 
standard is the sufficient. limitation of the supply of 
means of payment in that standard. The principal regula- 
tion of this supply is the rate of discount. In the whole 
world the rates of discount have been too low during the 
war..........It is often said that a high rate of interest 
hampers production and makes it dear. This is false. An 


~ 


interest policy which gives the scarcity of capital its true 
expression in a sufficiently high rate of interest can in no 
way prevent the productive powers of the community from 
being fully employed. It only directs these powers to a 
certain extent from future needs to present.’’ Are these 
assertions inevitable truths? It may be that a high rate 
of interest cannot prevent the productive power of the 
community from being fully employed, though most pro- 
ducers would probably say that they will develop business 
more readily when they can borrow cheaply, but the Pro- 
fessor has failed to show that it does not make production 
more costly. And does a high rate necessarily divert pro- 
ductive power from future needs to present? Professor 
Cassel gives housing as an example, and argues that “‘ if 
the rate of interest had been raised so as to correspond to 
the real scarcity of savings, and if the sum spent on house 
building had been in consequence thereof reduced within 
the limits of real savings available, the productive powers 
of the community would have been directed to a greater 
extent to satisfy its immediate needs, and an equilibrium 
would have been attained between the buying capacity 
directed to consumption and the mass of consumable 
goods. Thus a right interest policy would have prevented 
a rise in prices.’’ But does it really follow that if we had 
a Io per cent. Bank rate, not only would house building 
be checked, but a number of people who would otherwise 
have built houses would have set to work to produce food, 


clothes, boots, and other ‘‘ consumable goods’’ ? 
To the unenlightened reader there seems to be a 
gap in the argument. Given the necessary scarcity 
of legal tender, pressure on _ the banks for 
the limited supply of credit which they would be 


enabled to erect on its basis might very likely lead to 
higher rates for credit. This would be a natural and busi- 
nesslike development, but to go ahead of it and screw 
Bank rates up by way of remedying a difficult industrial 
position seems to be a policy that is at least open to ques- 
tion. The necessary scarcity can be obtained if Govern- 
ments cease to print new currency or to manufacture credit 
that is used as the basis of credit; until they do so cease 
rising prices and expanding currency and credit will tend 
to make higher money rates ineffective. 

Professor Cassel is also somewhat scornful concerning 
the belief that if the supply of money is kept at or about 
its present level the general economic development will in- 
crease the demand for money so much as to match the 
present supply ; he calls this a ‘‘ particularly vain expecta-" 
tion,’’ because ‘‘ this policy would involve a continual 
depression of the general level of prices by about 3 per 
cent. per annum,’’ and ‘‘ the most probable result would 
be a more or less complete killing of industrial enterprise 
and of the very spirit of economic progress.’’ Does this 
necessarily follow? Between July 1, 1864, and January 1, 
1895, the Economist Index Number fell from 3792 to 
1923, the percentage figure (100 for the original basis 
period of 1845 to 1850) falling from 172 to 87. This ex- 
perience seems to show that prices can be practically 
halved in a period of 304 years, and that the spirit of 
enterprise and economic progress can be quite alive at the 
end of it; and a process which gradually reduced prices by 
a half in the course of the next 30 years ought to satisfy 
all but the more ardent deflationists, of the kind who want 
to make bonfires of Bradburys or put Bank rate up once 
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a week. But owing to the depreciation of the buying | ‘this point out clearly, we have analysed the Board of 


power of gold it would only be necessary to reduce prices 
in England by about 20 per cent. in order to establish 
parity between the paper pound and the golden sovereign, 
and it is pleasant to note that Professor Cassel considers 
déflation to this extent to be quite possible. When we have 
secured that much it will be time to consider whether it 
is desirable to go further and how far. 

In the limited space available it is impossible to do full 
justice to the Professor’s most interesting and suggestive 
paper, which should be studied by all who are groping for 
a path back to order in finance and industry. We can only 
refer to his view that it is in the interest of all countries 
trying to improve their dollar exchange that the United 
States should not deflate, and of those that want to restore 
parity with gold, that the value of gold should not be 
allowed to rise. From this point of view the practice of 
gold hoarding, which even England—the one country 
that used to be really free from it—seems now inclined to 
adopt, seems to be particularly vicious at present. 

On the subject of exchange, Professor Cassel introduces 
an interesting new departure in the shape of ‘‘ purchase 
power parities,’’ which seem to mean the rate of exchange 
calculated according to the relative internal buying power 
of the two currencies, the exchangeable value of which it 
expresses. ‘‘ The purchasing power parities,’’ he says, 
represent the true equilibrium of the exchanges, and it is, 
therefore, of great practical value to know these parities. 
For this purpose he suggests that ‘‘ figures based on tthe 
mean monthly inflation in different countries ought to be 
laid before the world some few days after the end of each 
month.’’ But such figures would inevitably take some 
time to collect, and so would always be stale; they would 
often also be untrustworthy, as is shown from the difficulty 
of arriving at the truth about the cost of living anywhere. 
And a parity which continually shifts, though highly in- 
teresting to the student, would seem to have little practi- 
al value in business. If ‘‘ stabilisation ’’ is to be secured, 
it, will surely have to be got through a system based on a 
more or less stable foundation. To this end it would 
seem desirable to get sterling back to a gold basis, and 
then let the European nations regulate the exchanges of 
their reformed and readjusted currencies by holdings of 
sterling bills, as was done successfully for many years 
before the war by Austria. It will take a long time to 
establish or re-establish this system, but it seems to pro- 
mise real stability if ever we can get back to it. 

In the meantime, it is something that at long last a 
clearing house for Austrian debts has been promised, but 
the Brussels Conference is likely to work with a much 
more hopeful spirit if it is made clear that the Allied 
Governments really wish to further reconstruction in Cen- 
tral Europe, and make good the gap in industry and pro- 
duction the existence of which will defeat the best devised 
schemes of monetary reform. 


THE DIRECTION OF OVERSEAS TRADE. 
In view of the latest estimate of the Board of Trade with 
regard to the ‘‘ real’’ balance of trade which calculates 
that for the first six months of this year there has been a 
; balance of £70 millions in favour of this country, after 
making allowance for shipping services, income from in- 
vestments abroad, &c., the figures published in the trade 
‘returns this month showing the source of imports and des- 
tination of exports for the first half of the year are worthy 
_of attention. With a favourable trade balance of these 
dimensions, the foreign exchanges should, theoretically, 
-be much nearer to the normal than they are at present, 
but, as we pointed out last week, the question of payment 
‘and credit has a great deal to do with the matter. 
From. the figures below it will be seen that while 
Europe is our debtor, we are debtors, on the 
{published figures, for a much larger amount to 
tthe United States and other foreign countries. And 
«whereas. we have to grant long credit to many of our 
“European, customers, we make much prompter payment to 
the United States and other foreign creditors. To bring 


Trade figures so as to show the trade balance with Europe, 
the United States, other foreign countries, and the 
Dominions, so far as merchandise is concerned. In the 
table below we give also the figures for the correspond- 
ing periods of 1914 and 1919 for comparison :— 


JANUARY to JUNE. 


1914. 1919: 1920. 


Excess of Excess of Excess of 


Iim-sy) fixie 


“Hix- | Im- Ex- 


ports. | ports. | ports. | ports. | ports. | ports. 
Min. | Min. | Min. | Min. | Min, | Min. 
ay £ Ey ES £ £ 
HiUrope "Ac,.sute even eee 29 4Alma ras . 1S7o eee 107°4 
U.S.A. cece cscs eeenescess ms St) ee 251:5\ lea 250°6|" .. 
Other Foreign Countries oe 54) 62:0) .. 59°6 
British Dominions ........ 0-6 ny Alt 77:2 
61:1 526) tl pean 260-0 


The change as compared with 1914 is a striking one, 
and there is some ground for satisfaction in the compari- 
son with 1919. Europe’s unfavourable balance in trade 
with us is considerably reduced, largely owing 
to the Continent’s recovery in capacity to export. In 
the case of the United States and other foreign countries, 
the balance against us has been slightly reduced, and with 
the Dominions it has been reduced by more than half. The 
table, however, clearly shows that our trade with the 
United States forms the keystone to the situation. 

Turning to the trade with individual countries, we show 
first our imports from Europe in the first half of each of 
the past seven years :— 


ImPorts—J ANUARY to JUNE. 
(000’s omitted.) 


From. 1914. | 1915. + 1916. | 1917 |" 19131919 oe 
£ £ £ £ £ Lb ts 

France 23,929| 15,670} 15,322) 11,588} 16,742) 19,884) 40,843: 
Italy ......| 4,527) 6,140} 6,399} 5,551! 7,938) . 6,724 10,570 
Switzerland..| 5,7/5| 7,489) 8,551} 5,830) 8,655} 4,965, 20,072 
Spain ......| 6,873) 9,044) 12,766) 11,268) 14,471) 17,298 20,152 
Portugal ....| 1,490) 1,940) 3,008) 2,381) 4,787) 6,282) 4,164 
Belgium ....| 11,469 741 932 160 114 754, 24,702 
Germany 39,531 248 327 1 a 9} 11,896 
Aust.-Hung..| 3,803 24 oe an Ope. 561 
Greece...... 676) 1,321) 1,642 432, 1,044) 4,145 2,136 
Roumania ..| 1,770 De ave & ae 138 
T’rky(Europ) 652 213 101 21 2 520 2,266 
Russia......| 15,252, 5,376) 4,590] 2,363} 1,873} 1,815} 12,210 
Sweden ....| 5,909) 6837) 8,829) 4,544) 11,246] 12,575) 23,753, 
Norway ....| 3,575) 6,881} 8,935) 8,315) 13,758} 8,462) 13,025 
Denmark ..| 12,054; 12,371; 10,276) 10,744) 1,947; 2,120, 14,298 
Netherlands,.| 11,493) 11,951) 10,631 11,787, 5,487; 5,118; 18,311 

148,778] 86,248’ 92,315 74,985 88,066) 90,674! 220,097 


As compared with 1919 the increase is general, with the 
exception of Portugal and Greece, and is most marked 
in the cases of Belgium and Russia. Imports from 
Switzerland, Scandinavia, and Holland also show a large 
expansion. Imports from Germany and Austria are still 
well below the pre-war figure, even without making allow- 
ance for present-day values. 

The next table gives imports for the same periods from 
other Foreign countries :— 


IMPORTS—JANUARY to JUNE. 
(000’s omitted.) 


From. 1914.) 1915 Slee OL Fo) elgle. 12 bolo ea genls 
£ £ £ £ te £ £ 

Unit’d States| 70,447) 124,149) 152,756) 153,380) 255,054, 249,637) 311,332 
Cuba 0-00 00 724 3,839) 8,822) 7,430} 7,548) 9,220) 21,637 
Mexico 985} 1,046 1,276 776; 2,343 3,489) 6,401 
Argentina 18,004} 32,297; 24,335) 26,850) 26,348) 33,095) 70,004 
Brazil .. 40s 5,18 4,665} 5,096) 5,608) 3,962; 6,143} 8,290 
Chile "...¢0.|. °2,996| 4,759) 6,215) - (4,627); 8,992), 15,591)" 17,263 
Peru stenea 1,180) 1,572) 1,614) 1,688; 3,575) 3,608) 7,322 
Uruguay 1,564 1,553) 1,513) 2,483) 3,743) 5,576) 3,412 
Japan . 2,047} 4,537; 5,046} 7,528) 11,779) 13,142) 12,853 
China ...... 1,976) 3,224 3,798) 4,096] 5,154) 8,540); 12,710 
Trky(Asiatic)| 1,648 261 137 315 463, 1,781) 3,984 
Oth’re’ntries} 11,865} 17,368) 17,559} 22,024) 19,555) 26,589) 34,143: 

120,619} 200,250: 228,167! 236,605 348,516) 568,506] 499,350 
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After last year’s slight reduction, there has again been a 
large expansion in imports from the United States. Argen- 
tina has more than doubled her exports to us, but Japan 


is exceptional with a slight decline. 


the Dominions are given next :— 


ImMporTsS—JANUARY to JUNE. 
(000’s omitted.) 


Similar figures for 


From— 


Canada ... 
Australia 
New Zealand 
India&Ceyl'n 
South Africa 
Eigypt...... 
‘West Africa. . 
Mauritius .. 
StraitsSettle- 
ments.... 
Malay States 
West Indies . 
Other Posses- 
sions 


Dotadeva. 


1914. | 1915. 1916. | 1917. | 1918. 
£ £ So Mes) | VE 

9,899} 14,487) 23,384 27,310 44,566 
21,431) 28,794] 19,165 41,750 33,083 
16,068 20,228} 18,398 16,153, 17,201 
22,615| 32,795} 40,825, 42,224 50,089 
7,179| 7,060) 6,743 7,145 6,825 
11,858| 12,849} 16,221) 22,674 35,949 
3,394] 5,205) 6,986. 7,685) 8,293 


502} 3,123) 2,442 250, 2,872 


7,134, 9,621) 8,685 
105m OOO mea o Lape, hacfioes PalOS 
1,373} 2,177| 2,817; 2,846 2,658 


3,896} 4,607) 5536 7,145 7,633 


106,487] 142,606] 153,719 188,809 215,602 


LOLS Sep O20: 


£ £ 
48,243) 33,974 
54,173} 59,906 
23,989) 25,795 
54,582) 68,723 
11,741} 13,658 
23,850} 51,170 
12,213) 19,367 
4,537| 4,556 


9,171| 10,090 
3.771| 4,116 
5,651) 8,831 


9,978} 13,701 


261,899} 313,887 


Canada alone shows a decline, but the increase is small 


in the case 


of Australia and New Zealand. 


Imports from 


Egypt show a sudden upward jump, for which the high 
prices paid this year for Egyptian cotton are probably 
chiefly responsible. 

Exports of United Kingdom produce to Europe compare 


as follows: 


EXPortTs—JANUARY TO JUNE. 
(000’s omitted.) 


To— 


France 

IMs “a ower’ 
Switzerland . 
SPAN. alee ss 
Portugal.... 
Belgium 
Germany .. 
Aust.-Hung.. 
Greece...... 
Roumania.. 
T’rky(EKurop) 
Russia 
Sweden .... 
Norway .... 
Denmark 
Netherlands. 


mark, too, 


compare well with those of 1914. 
ever, the comparison does not look quite so good :— 


Ao) 4 | paolo e910. }) ISL. ie 1918; 


fe £ £ £ £ 

14,364/ 33,745] 47,406} 55,416] 62,573 
7,437| 6,082] 9,738] 13,278] 14,286 
2.084 2.433| 1,949} 3,164] 2.608 
3,686} 3,109| 3,720| 2677] 2049 
1,600] 1,519) 2164) 1,729] 1,710 
6,507 42} 108, 133 45 
18,890 a}. ee ot oe 


1,851} 1,724 495 22 652 
1,573 230) «.. bat rie 
1,833 128 25 92 402 
8,505} 4,611) 8,895} 15,156 109 
3,757| 3,875) 3,207; 1,261 Sitit 
5,543} 3,803; 5,134; 4,380) 1,680 
2,995} 3,696} 5,059) 3,809 980 
8,127| 9,024) 12,035} 9,731; 7,136 


ExPortTs—JANUARY to JUNE. 
(000’s omitted.) 


1919. | 1920. 
£ £ 

75,060| 75,869 
11,711) 21,775 
7,231| 6,493 
4.955| 8,264 
2.304) 5,115 
19,047] 28,111 


~ 88,940 74,055| 99,935 110,848} 95,207| 182,791] 253,465 


Italy, Belgium, Germany, Sweden, and Holland lead the 
way in the increases, but the Swiss figures do not make 
good reading in conjunction with the import figures in a 
previous table, where a large increase was shown. Den- 
has taken slightly less. The figures generally 
In the next table, how- 


3,424| 10,711 


228| 1,509 
2,623; 7,247 
1,540) 2,491 
3,410} 7,039 
2,634) 5,087 


8,970] 20,985 
11,069| 14.848 
16,342} 15,576 
11,743] 22,345 


To— 


Unit’d States 


Trky (Asiatic) 
Oth’r c’ntries 


B91 1915. ie 1916. |} 19172.) 51918. 


£ £ fe £ e 
17,769} 12,330} 17,156| 19,179] 13,090 
390; 860} 977| 1,046) 1,051 
389} 142} 160 355 439 
9,645| 5,353] 6,857| 6,214] 7,487 
4.034, 2,310| 2885! 3,436] 4,170 
2.569 720 1,868; 2145) 3,491 
706|  261| 468,  786| 806 
1,127} 708} 967; 1,027) 1,450 
5,146} 2,226 3,633/ 2,592} 2,986 
8,445| 4,059] 5.279|  4,135| 7,887 
2,877 23} 205| 254 605 
13,745| 9,795] 12,580} 15,090| 17,044 


67.342 38,789! 53,035 56,259! 60,508 


1919. | 1920. 
fs £ 
10,607| 42,282 

834 2.557 
624} 1,567 
9,190| 18,260 
4711| 9,784 
2,848} 3,390 
823| 1,872 
1,561] 2,543 
4.985| 14.454 
7,135| 18,601 
2.674} 9,332 
18,145) 35,832 


64,137! 160,474 


There has been a welcome expansion in exports to the 
United States, and no declines are shown throughout the 
list in comparison with 1919, but making allowance for 
price changes, the comparison with 1914 is not too good. 


In the case of exports 
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to the Dominions, the increase, as 


compared with last year, is remarkable ;— 


ExPorts—JANUARY TO JUNE. 


(000’s omitted.) 


| | 
To— | 1914, | 1915./ 1916. | 1917. | 1918. | 1919. | 1920. 
£ Pn er ae ee Be yea took 
Canada ....| 9,580, 6,496 8,735 9,121 6577| 6,271) 21,170 
Australia ..| 17,711| 13518 17,040, 101148, 10,538) 13,924] 24,33@ 


New Zealand| 4,689 4,272 5,801) 3,618 3,291) 4,665; 9,378 


India&Ceyl'n| 36,676) 23,261 27,870 


29,541| 29,291) 28,239) 86,056 


South Africa] 10,830, 9,189, 10,937) 9,383, 10,333, 9,806) 22,423 
13,079} 7,492} 20,389 


StraitsSettle- 


Other British 


British  ex- 
ports to 


Bgypt...... 4.935 3,493 5.531) 7.257 
West Africa .| 3,931) 2,757/ 


3,010 3,501) 4,401} 5,118] 11,354 


| | 
ments....| 2,612 1,740, 2,454 2161 3,288) 2,611) 7,381 
West Indies.} 1,233 853, 903, 1,099 808) 797| 2,222 


Possessi’ns| 6,979 5,199 6,557 8,212 9,512, 8,905] 18,819 


Possessi’ns| 99,176 70,778 88,838 84,041| 91,118 87,828) 223,528 


and Ceylon, but with 


The outstanding feature is the increase shown for India 


the exception of Australia, the in- 


crease in all.other cases is more than 100 per Cent. 
The final table shows fluctuations in re-exports :— 


ReE-Exrports—JANUARY to JUNE. 


(000’s omitted.) 


Total for 
foreign 


British Pos- 


shown for the United 


Canada. 


(1918) = 


Numb’r 
Class. of 
Societ’s 


Distributive societies..| 1,364 
or federations 5 
Productive societies .. a5 
Supply association .... 3 
Special societies ...... 
Wholesale societies.... 3 


Total, 1918 .......-. 1,474 


” LOL T ote since 1,478 
roe) LGIGs eens « 1,481 
rh AGES Sis vevin 1,497 
p92 ODF ag ww aiss 1,510 


Fit sec kk) ierignponic 1,508 


Total .. 59,276 51,323 54,121' 46,246 


To— 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
& £ ay iS & £ a 
France ....| 6,205) 7,342) 7,185} 8,576) 7,491) 13,605; 28,368 
itailveare s siete = 507; 1,412) 2,015} 2,399) 2,149) 2,275} 3,392 
Belgium .. 4,140 44 3 14 1} 5,424) 12,095 
Germany ..| 11,596 at 23 os Peet ce L591 145106 
EVUSSianaeet ters 4.556} 5,243) 3,220) 2,041 Ole 42.956 
Sweden .... 452) 2,271) 1,842 164 45) 1,979) 2,901 
Norway .... PAPAL AL Oe 897 737 64 823 970 
Denmark .. AG lee 225i le OG 708 8} 3,645) 2,348 


Netherlands.| 2,615} 7,969] 4,794) 2,865 289) 11,159} 6,925 
United Stat’s| 18,210) 14,380] 20,855 21,471) 2,707} 7,520} 38,449 
Japan ...... 108 146 256 145 423 637| 1,289 
Oth’re’ntries| 3,847] 3,492) 4,034) 2,715; 1,139} 2,702; 8,920 


countries ..| 52,569| 45,827| 46,801) 41,835) 14,32°| 52,501) 122,719 
sessions .. 6,707} 5,496} 7,520 4,411} 2,453) 2,954 13,172 


16,778) 55,435| 135,891 


For France, Belgium, E : 
tory increase as against last year, and a big increase 1s 


and Germany, there is a satisfac- 


States. Re-exports to the Nether- 


lands show a sudden drop. The principal increases under 
British Possessions are shown by India, Australia, and 


ES USE ea RENAE SEE SD 


THE CO-OPERATIVE SOCIETIES. 


THE co-operative movement in this country continues to 
make substantial progress, not only in its distributive 
capacity, but also in the manufacturing or productive 
field. Co-operation in the United Kingdom is almost 
entirely represented by the Co-operative Union, Limited, 
with headquarters in Hanover street, Manchester, whose 
chief functions are propaganda and education, including 
the organisation of the annual Co-operative Congress, 
which, this year, has recently taken place at Bristol. The 
Union consists of a rather complex congeries of affiliated 
societies, federations, and associations—wholesale, retail, 
distributive, productive, &c.—as shown in the following 
table giving the most recently published _ statistics 


No. of | Share Net Numb’r|Salaries 
Mem- |& Loan} Sales. 


bers. |Capital. Purplus 


Tou. : -£ 
3,846,531) 61,395 | 155,158 | 16,496 
61 31 122 8 
37,393} 1,974 5,714 598 
452 | 


693 Git) 621 lity 25 
1,972| 16,560 | 85,602, 716 


3,894,999) 80,473 248,980 | 17,702 


3,835,376} 69,355 | 224,914 | 18,194 |. 
3,566,241| 67,349 |197,295 | 19,150 
3,310,524} 62.230 | 165034 | 17,004 
3,188 140} 58,705 | 138,473 | 15,204 
3,011,390} 54,919 |130,036 | 14,260 
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It will be seen that the total capital now amounts to 
£,80,000,000, and the sales to nearly £250,000,000, both 
figures representing a considerable advance over previous 
years. The three wholesale societies placed last in the 
above table are productive or manufacturing societies, 
and presumably sell the whole of their output to the dis- 
tributive societies, in which case, of course, their 
£,85,000,000 sales are included in—and, indeed, probably 
constitute the greater part of—the £155,000,000 sales of 
the distributive societies, and these sales are therefore 
included twice in the grand total of nearly 4250,000,000 
—in the first case as wholesale, and in the second case 
as retail figures. It is not quite clear whether the sales 
of the 95 so-called productive societies (45,714,000) are 
also to be included in the sales of the distributive societies. 
One or two other points are rather obscure in the some- 
what complex and heterogeneous organisation of the co- 
operative movement, but, from the purely economic and 
industrial point of view, our chief interest is in the three 
wholesale (manufacturing) societies—namely, the English 
C.W.S., the Scottish C.W.S., and the Irish C.W.S.. The 
latest figures for these three societies are given in the 
following table :— 


mah “ Wholesale 
aout ioe eee Distribu- Net heer Wages. 
bers. Capital. ating Surplus. Workers. 
£ £ £ £ 
English ...... Sates fe 1,200 | 11,896,941 | 65,167,960 | 160,538 24,100 |2,529,137 
Boosh... voc ies ae 261 4,956,296 } 19,519,485. 547,993 8,324 | 797,510 
Srish: gern es. seek es 511 25,975 914,242 7,527 1567) 175209 
1,972 | 16,379,212 | 85,601,687 | 716,058 32,580 13,343,756 


The total of share aud foan capital given in this table 
does not quite agree with that given in the first table 
($16,559,698). The very large difference between the net 
surplus of the Scottish C.W.S. and of the English 
C.W.S.—with nearly three times as much capital—is a 
point to be noted. It will be seen from the following 
table of the English C.W.S. productive works that serious 
losses were sustained in the margarine, tobacco, and jam 
works :— 


Year Ended June 22, Year Hnded June 28, 


1918. 1919 (53 weeks). 
‘ . Net | Rate . Net | Rate 
Supplies.! profit. per ae Supplies. Profit. |per £. 
ee Bo s a £ £ Bp ad 
Biscuit, &c., works: Crumpsall 307,371) 8,478 | 0 64} 457,916) 11,980) 0 64 
Preserve, &c., works: Mid- 

GUA ese aioe Sam oben casos 1,130,556} 57,098 | 1 0 || 1,801,454)(a)20,241! O 28 
Soap works: Irlam, Silvertown, 

DUMB LOR. ap years ie vig sees 2,244,139) 96,432 | 0 103|) 2,309,901|(a) 1,508) 0 Of 
Flour and provender mills: 

Dunston, Silvertown, San, 

Star, Avonmouth, Sowerby 

Bridge, Halifax, Slaithwaite, 

FEC Soe oe tas emi see 8,126,777] 74,474 | O 24|| 8,604,344) 43,228) 0 14 
Tobacco works: Manchester . 1,004,273} 3,171 | O O#)| 1,558,790)(a)19,345) 0 25 
Lard refinery : West Hartlepool 243,591} 16,259} 1 4 390,662} 20,7391 1 O08 
Margarine works: Higher Irlam 566,572) 40,458 | 1 5a/| 1,653,973)(a)50,188) 0 73 
Printing works: Longsight, ‘ 

Leicester, Pelaw ..:is.....+- 394,171] 4,078 | 0 22 485,062)(a) 9,818, 0 42 
Colliery works: Shilbottle .... 69,786) (a)2,534 | 0 10 72,970\(a) 747, 0 25 
Flannel works: Littleborough, 91,091) 1,674)0 42 142,393\(a) 8,112; 1 13 
Hosiery works: Huthwaite .... 353,159) 4,635 | 0 3% 383,891 4,849} 0 3 
Corset works: Desborough .... 83,287, 220|0 O28 130,964|(a) 776} 0 13 
Shirt Factories: Broughton, 

Pelaw +. ......% Mea isets ob Iek 240,146) 1,089}0 1 366,246) 3,282) 0 24 
Woollen Mills: Batley ........ 81,063) 2,539|0 7% 113,502 3,517; 0 72 
Weaving Sheds: Bury, Radcliffe 398,091 170 AS 576,290 8,659} O 33 
Clothing Factories: Leeds, 

Broughton, Pelaw .......... 239,606) 229} 0 Of 624,025} 16,057; 0 6% 
Boot and Shoe Works: Leices- 

ter, Heckmondwike, Rushden| 1,033,411) 20,930 | 0 43|| 1,329,527} 27,554) 0 43 
Cabinet Factories : Broughton, '. 

Pela wee. cine seinen oe iajeee 114,983) 1,046] 0 22 167,962)(a) 65) .. 
Brush works: Leeds .......... 46,322 177 | 0 Og 59,826 765,0 3 
Iron works: Keighley.......... 32,994) 455|0 34 41,397 637) 0 38 
Bucket and fender works: 

WUGIOVLITR hs hes > sisteche ic Oise nie 37,802) 2,168) 1 13 48,568} 4,882) 2 O8 
Tinplate works: Birtley ...... 6,203} (a) 270 | O 108 6,548 79,0 2% 
Paint. and varnish works: | 

Rochdale 522% dee dhe Aalidies oe 26,454] (a)692 | 0 6} 44,576) (a) std 02 

16,862,848) 332,282 | 0 48]] 21,370,587, 34,853 0 0% 


(a) Loss. 


Recent purchases of the English C.W.S. include Grap- 
penhall Tannery at Warrington, land and buildings at 
Hull for jam-making extensions, Middleton’s Wharf at 
Wapping, the Penner Cake Mills at Bristol, and motor 
works at Manchester, also land and buildings at several 


other places, the total amount sanctioned for such pur-- 


chases being about £325,000. Besides these, the 
societies, both English and Scottish, have considerably 
extended their agricultural activities, and several addi- 
tional farms have been bought, to the extent of nearly 
15,000 acres. A certain amount of property is owned 


by the societies in foreign-countries, including estates in 
India and Ceylon, and land and buildings in West 
Africa. The tea estates in Ceylon, including 
those of the Mahavilla group, Westhall Estate, 
&c., comprise an area of 4,677 acres, including 
535 acres under rubber; whilst those in _ India, 
including the Mango Range group, Mirugalli and Sheikal 
Mudi, comprise an area of 13,871 acres, or 18,548 acres 
in all. Before very long the co-operative societies will 
probably have large interests in the fishing industry, and 
have already done a great deal in this direction. 

It is not possible here to say more than a word or two 
about the broader aspects of the co-operative movement. 
The ultimate aim of the movement is the establishment 
of the co-operative commonwealth and the extinction of 
private capitalism. One need not attach too much im- 
portance to the inconsistency of denouncing capitalism 
in one breath, and then in the next urging the co-opera- 
tive societies to get more capital; nor unduly emphasise 
the fact that the co-operative societies work with capital, 
employ labour, pay wages, and suffer strikes, and also 
sometimes show a balance on the wrong side of the profit 
and loss account, thus exhibiting all the frailties of other 
and ordinary human business enterprises. Taking higher 
ground and broader views, may it not be asked whether 
there is not room in our industrial commonwealth for the 
harmonious working together of many different forms of 
industry—co-operative societies, guild socialism, and 
even private capitalism. 


BRANCH SHOP COMPANIES. 


SOME weeks ago, in reviewing the annual reports of the 
principal London store companies, we were able to show 
that very large profits had been made in the past financial 
year. In this article we propose to examine the accounts 
of several shop companies which have a large number 
of branches in various parts of the country with central- 
ised management. Our list includes four grocery under- 
takings, three drapers, two men’s outfitters, two chemists, 
two confectioners, and one butcher. It will be seen from 
the tables below that, as in the case of the London stores, 
profits were on a record scale last year, even after pay- 
ment of excess profits duty and other increased taxation. 
The first table shows dividend distributions since 1910, 
from which it will be seen that the latest dividends com- 
pare very favourably with those paid just before the 


Wal. 


| 

1910}1911}1912}1913)1914|1915}1916 1917|1918)1919 
pe ae ig Fo eS ete Se at (as Say pe Fe ee 

% % % % % % % 9 % % 
IBODDY, ARO COL, wake cui einer se spree ois Pra! ew) ee) iB 6 (3 % n 3 18 
Boots (Hasterm) .........20ee0e0605 +2) 12 | 12 | 12] 12 | 12 | 10.) 10°) 125) 12d) 12% 
Charles Baker and Co. .............- nil; 5| 74} 6H 3 41 8 | 8 | 123) 25 
Wastinia nn’ ss TN ele aig caters ee pslaie oe 8 | 8]nil} 4] nil|nil| nil} 5 | 10} 123 
Huoller's 2 ..¥ Stbew. sack. oshc cree unas 173| 173] 20 | 173) 10 4| 7% 10*| 15* 
Home and Colonial’ (A), titi ncanies nil| 20 | 20 | 20 | 25 | 30 | 30 | 30 | 30 | 30 
Hope Brothers %. tace-< eosc nein ee Be 66 | 65) 9 Gslgeo un 4. | eibul eSplekOu eee 
International Tea Stores ............ 248] 895/40 To Osh 12a ae ne 
DptOn © sirvaure wickets cio emotes otters 6| 6] 6] 6 | nil} nil} 7% 123) 123) 1235 
Maynard’ arse me acet com tute anit senna 10 | 10 | 10 | 10 | 10 | 10 | 20 | 40 | 50 |} 50 
Maypole Dairy (Def.) 1. .......8..05+ 100 |200 |2123!1623 100 |100 | 25 125 |100 |100 
Parke’s. Drug StOres «ctv ctte ag elas nil| nil] nil] 4} 6*| 41] 7 | 74*| 10*) 10* 
Pim Bros. 2G hair aide we ce teeta Vp PATE PS On Bee Ee 
PLUMMER ROAGIS gees vein Guies ec siiemiache Bo 5 a6. e Bale Sn) aoe Ome Ome 


: * Free of income-tax. 
Four of the companies pay a higher rate of dividend than 
in the previous year, the largest increase being made by 
Charles Baker and Co., after 
making a substantial advance a year ago. 


who double the rate, 
The grocery 
companies make no change, and, with the exception of 
Maypole Dairy, pay the same rate as for 1917. We have 
again been unable to obtain a copy of Fuller’s report, but 
the interim dividend announcement for the current year, 
at the rate of 10 per cent. per annum, states that it is 
at the same rate as last year, and at the same time it is 
announced that 50,000 ordinary shares are offered to 
shareholders at par, and that a bonus distribution of 
one share for every two held is also shortly to be made. 


ee 


ee 


——" 
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We next show the fluctuations in net profits since 
I 9 T 3 mares 
1913, 1914. 1915. 1916. 1917. 1918. 1919. 

; 6 ; : 1 % 058 6 595 # 249 i 136 

Bobby and Co.......... 19,456} 17,085} 23,46 ; we 246 : 
BGs Taster) On. «tiene 25,311} 25,533} 24,489) 27,471) 29,288) - 30,622} 30,678 
Chas. Baker and Co.... 17,634} 12,749) 17,488; 16,967) 14,990 21,207} 65,124 
Miastman’s!..,...vccnss 72,964| 47,225} 41,136) 32,588} 60,441) 105,273 165,288 

Beale ase; 5s. « ee oon 13,475 5,653: 8,978] 8,702} 12,501 ee - 
Home and Colonial .... | 179,486} 225,828) 251, 657 256,877| 226,156) 235,650; 249,290 
Hope Brothers ........ 41,553} 35,122) 27,261) *51,780; 58,171} 64,353} 116,043 
International Tea 132,733| 163,874| 109, 619) 140,889, 206,741) 156,831) 240,974 
Lipton ......7s....--.-| 140,286] ~ 60,797) 104, 340, 238,530, 354,044) 380,270) 378,229 
Maynards es .stwoeees + 10,716} 12,202 13, 733| 26,512 43,332) 80,468) 148,427 
Maypole Dairy ......:. 482,555| 480,961] 520,6'6| 448,950 736,354] 703,169 1,069,577 
Parke’s Drug Stores 4,326 4,939 4,712 5,159 6,675} 12,234) 15,979 
Pim Bros, eee ss hile 18,366] 18,417) 24,718] 27,726 29,472) 23,445} 34,725 
Plummer, Roddis...... 20,787| 17,258} 16,997} 22,635 20,351) 22,111) 36,887 


* Wighteen months, 


In the aggregate, there has been an increase in net profits 
of 40 per cent. as compared with 1918, and of 123 per 
cent. as compared with 1913. At the annual meetings 
of most of the companies the increase in profits was 
ascribed to a much larger turnover than in the previous 
year. Most of the chairmen stoutly repudiated any 
charges of profiteering, and in the case of Lipton’s, it 
was claimed that prices to customers were kept down 
to a minimum, the chairman stating that ‘‘ had we further 
reduced our prices by only one-halfpenny in the shilling, 
we should have made no profit at all on our home 
trading.’’ Many of the companies have been able to open 
new branches during the past year, and Lipton’s have 
extended their export trade. Hope Brothers have ac- 
quired a new factory and increased the number of 
branches to 33. The last-named company shows a large 
increase in profits, as do also Charles Baker and Co., who 
are in the same line of business. Eastman’s have made 
an astonishing recovery since the early years of the war, 
when profits fell heavily. Maynard’s can show a remark- 
able record of expansion, with which the war has appar- 
ently not interfered at all. The Maypole Dairy, after a 
slight set-back last year, shows an increase of over 
£366,000. The smallest advance is recorded by the 
two chemists, Boots showing but a very slight increase. 

The next table summarises the principal items of the 
balance-sheets :— 


Total Leases, | Stock Cash & 

Lia- Re- Property,| in pete Invest- 

bilities.| S°“"eS- &e, Trade.| “? ments. 

£ = £ iS 2 £ 

abby and Oo svcatckiow es cee 890,928} 35,000 417,789| 272,360} 25,155) 50,645 
Boots (Eastern) 654,074| 222,146 403,853) 185,567, 25,000} 34,332 
Chas. Baker'and Co........... 520,784) 73,020 144,144| 286,156} 40,000) 14,172 
LETT WCAG > Be Bee ee eS 1,488,397| 184,834) *962,188| 43,023 2 412,093 
ULIBE ST atc Notte re ase tin oe oorc 150,823! 31,500 76,274 45,827; nil 10,597 
Home and Colonial .......... 2,618,412! 475,000 374,906 849,973) 671,246) 582,753 
Hope Brothers, .ras't. wens ess 963,298) 75,000 179,298! 408,993) 275,073] 38,651 
International Tea ............ 2,555,606} 124,906 517,518) 822,820) 626,675} 188,827 
Li ian A ihss . 20h oales Vee ee 5,654,618) 600,000) *1,926,847|2,150,793 ? 340,662 
nl BT ng 019 2 TS tl a 431,881) 26,331 33,307| 100,377; nil 25 545 
By POLST RIT os. cajlltan ele ces 5,032,227) 795,431! 3,015,337/1,045,549} 422,900) 498,129 
Parke’s Drug Stores .......... 137,292} 22,220 34,538} 74,501) 12,151 6,478 
MerPeESOHY Bet eect dle Car sleets oe 527,555} 60,000) *160,000) 147,810 ? 1,407 
Plummer, Roddis,,..........: 505,384| 46,000 149,338} 137,807| 50,000} 42,675 


* Includes goodwill. + Dee. 31, 1917. 


Two more companies than last year show goodwill separ- 
ately—namely, Bobby and Co. and Plummer, Roddis, the 
latter putting it at £50,000, as against Bobby’s £,25,000. 
Of the remainder which show the item separately, two 
only have written it down, Charles Baker reducing it by 
417,406, while Maynards have wiped it off altogether 
by the transfer of £5,583 from profits. In several 
cases it will be noticed that goodwill is still a very large 
item in proportion to total assets, especially in the case 
of the Home and Colonial and of the International Tea. 
At the meeting of Hope Brothers the chairman said that 
the question of reducing the item of goodwill had been 
raised from time to time, and he ver been forced to 
reply that ‘‘ the only way in which we could deal with it 


_would be by a reduction of capital—a course which events 


have proved would not have been justified. Circum- 
stances have altered, and we are now able to set aside 
£15,000 as a beginning in the reduction of this item.”’ 
_ Stock-in-trade shows a large increase in all cases, but 
in some instances reserves appear somewhat scanty. 
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In the final table we show share prices and yields :— 


~ « 4 ~ ¢ 3 
co oq wlod. 
hae 4 a8 ee BMG|YMGIOMG|. Fd 
Description. 3 BO SoS heals palo es| 2.2 
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% cum. pref 
Home and Col. , 6 % cum. prel. .. 
Do 15% cum. DIGI eee eee 
Dords Sp tenmOrd. Act wkioed wea. 
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The share market of branch shop companies ee been 
fairly active during the year, and prices have kept up 
well. Eastmans ordinary have recently been prominent 
on the negotiations to. amalgamate with Union.Cold Stor- 

The International Tea Stores have come into the 


issued £600,000 in 6 per cent. debenture stock in July, 
1919, and Bobby and Co. appealed for subscriptions for 
250,000 74 per cent. cumulative preferred ordinary £1 
shares at par. The Maypole Dairy has increased its 
issued deferred capital from £555,000 to £2,158,332 
during the past year, which accounts for the lower price 
of these shares as compared with a year ago. 


HARRISONS & CROSFIELD, LIMITED. 
ISSUED CAPITAL .... £1,837,966, 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


China 
India 
Japan 


New Zealand 
Sumatra 


U.S.A. 


Java 
Malaya 
Morocco 


Australia 
Borneo 
Canada 
Ceylon 
Manufacturers desiring representation in any of the above 
Countries are invited to communicate with the Company. 


Business Notes 


Government Investments.—A White Paper (180, price 
1d) gives the amount of public money invested in regis- 
tered companies, and the list is interesting in many ways. 
The most notable items are £325,000 in British Farina 
Mills, Limited (all in debentures), 41,700,000 in British 
Dyestuffs, £629, 618 in British-American Nickel Corpora- 
tion, 4,656,250 in Standard Shipbuilding, Edward Finch, 
and the Chepstow Property Company, 45,200,000 in 
Anglo-Persian Oil, 41,450,000 in British Cellulose, and 
iets 198,371 in those of the Commercial Bank of Siberia. A 
footnote to the last item explains that the assets held 


ee 


against it are ‘‘ 1,052 actual shares and orders to banks 
to deliver 44,213 shares.’’? The whole story of this trans- 
action clamours for elucidation. On the subject of it, the 


third report of the Committee of. Public Accounts (182, 


price 1s) made the following observations :— 


Your Committee have had-considerable difficulty in understanding 
a scheme for financing General Alexieff which was started at the 
end of 1917, the Comptroller and Auditor-General having been 
unable to report upon it in full owing to the loss of a file in the 
Foreign Office. Two sums of money are involved—£s500,000 given 
as a loan to a Russian financier on the security of shares in 
commercial concerns valued at 35,000,000 roubles, and £428,000 
used for buying shares in a Siberian bank with regard to Which 
certain security is held by the Treasury which they hope they. may 
be able to dispose of. According to a paper (Appendix 25) received 
from the Foreign Office since their representative appeared before 
the Committee, the scheme was entered into at a time when it was 
mast important to retain German forces as much as possible on 
the Eastern front, the German offensive on the West of 1918 being 
anticipated. The only way of doing this was to maintain a strong 
Russian army under Gen=ral Alexieff capable of taking the offensive 
against, Austro-German forces: Currency could net be sént’ direct 
either. by ourselves or. by.our Allies. “A. scheme was therefore pro- 
posed to make the resources of the S.E. 


age. 

market as a borrower during the year under review, having 
issued in July, 1919, 250,000 7 per cent. cumulative 
‘“‘A’”’ preference shares of £1 each at par. Liptons 


Confederacy, on whose 
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territory General Alexieff was then operating, available as currency 
through the machinery of a S.E. Confederacy or Cossack State 
Bank, to be set up by amalgamating existing banks, and this 
scheme was agreed to in principle by the Cabinet. In the event, 
the ‘Cossack Bank was never set up, and no currency was issued 
through it owing to the spread of the Bolshevik resolution and the 
collapse of General Alexieff. 

Other questions concerning the transactions are still obscure—in 
particular, why under the circumstances money was actually paid, 
to whom, by whom, and on whose direct authority, and whether 
anything was done with it which was of use to the cause of the 
Allies. We desire that the Treasury should arrange with the 
Foreign Office to have these and other relevant matters looked 
into, and should report to us further upon them. 

It has recently been shown that a total sum of £1,698,000 is 
involved in this matter, a Supplementary Estimate for £770,000 
having been presented on account of the Siberian Bank Scheme. 
The report which we desire to receive should extend to this item, 
so.as to avoid the necessity for further inquiry when it appears 
on the Appropriation Account, and should explain why it was 
brought forward so long after the obligation was incurred. 


The Committee is clearly fully justified in calling for a fur- 
ther report on what seems to have been a serious waste of 
public money by the Foreign Office, which has made mat- 
ters worse by losing a file which ought to have thrown 
light on it. 


—_—~ 


June Railway Statistics.—The receipts per ton mile for 
all the controlled railways in Great Britain under the head- 
ings ‘‘ General Merchandise,’’ ‘‘ Coal, Coke and Patent 
Fuel,’’ ‘‘ Other Minerals,’’ and ‘‘ Total Freight’’ traffic 
for the four weeks ended June 20, 1920, compared with the 
preceding four weeks were as follows :— 


Estimated Receipts 
Hour per Ton Mile. 
eee Excluding 
1920, 4} Grose. dg ee os 
\Collection and 
Delivery. 
4 Pence. Pence. 
General merchandise (including {|June 20| 2:976 | 2:562 
live stock) 2U Aas cee (|May 23| 2-859 | 2-483 
: {|June 20 926 | ce 
Coal, coke, and patent fuel ...... | May 23 896 
14. : June 20} 1:123 
Other minerals... 0... weieveewee ees {stay 231 1-058 pit 
ns j|June 20) 1-658 1-518 
Motalefrol ghity ©, « «aeshvetes eke i!May 23! 1570 Td4l 


The total tonnage conveyed shows a decrease of 1,946,000 
tons,.or 7 per cent., owing to the Whitsuntide holidays, 
and the principal fluctuations in specified commodities 
were as follows :— 


Coal, coke, and patent fuel.... 1,158,000 tons decrease. 


Ironstone and iron ore ...... 122,000 _,, ms 
ren anid steel wacieeen eee 109,000 ,, a 
Pigaron we Sie nce: eee 22,000 ,, increase. 
Limestone other than for road- 

MMAKIN GG Fe ol arats: Stasi weave, Vis 30,000, 9 
IRosd-stonegeee ech tee 26,000 _,, 53 


The sixth issue of railway statistics, which will be avail- 
able next week, shows that the average train and wagon 
load have slightly decreased. The average speed of freight 
trains has improved. A new table is being included to 
show the stock of locomotives on each of the 16 principal 
railways, and the percentage in use, available for traffic, 
&c., with totals for Great Britain. The particulars show- 
ing the progress made in the construction of rolling-stock 
reveal an increase in new stock of 32 locomotives, 48 
coaches, and 2,153 wagons during the four weeks ended 
May 23rd. 

Growing Railway Expenditure—The figures of the 
railway receipts and expenditure for the three months 
ended June 3oth last, recently issued by the Ministry of 
Transport, together with White Papers Cmd. 402 and 815, 
have enabled us to prepare the following table, which 
compares the first half of the present year with the first 
half of the year 1919. For purposes of contrast, we 
have added the corresponding figures for the whole of the 
year 1913. For the last-named period the ratio of working 
expenses to receipts was 63.3 per cent., but last year it 
was 91.6 per cent., whilst now it is 99.3 per cent. The 
percentages of the various items of expenditure to the 
‘whole are instructive. The first two have to stand the 
higher cost of material as well as of labour; the third takes 
the greater cost of coal and of enginemen’s wages, whilst 
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the fourth is practically all labour. Maintenance of way 
has now a lower percentage of the total expenditure than 
in 1913. If the figures for 1913 could be halved, and the 
result taken as the expenditure for the six months January- 
June, 1913, it would be seen that in the first four items 
there is now an increase, in the aggregate, of 200 per cent., 
of 100 per cent. in the next four items, and of 180 per cent. 
in the whole. The last two columns are of interest as 
showing the effect of higher wages. Traffic charges are 
mainly for labour, and in running expenses wages form a 
large percentage. These two items account for 30.9 per 
cent. and 29.2 per cent. respectively of the increased ex- 
penditure in 1920 over 1919. The maintenance and re- 
newal of rolling-stock has received greater attention than 
have way and works, and this is reflected in the lesser 
percentage of increase in the latter. 


Receipts and ExpENDITURE for the Ratways of the UNITED 


Kinapom. 
Twelve Months) Six Months Six Months |Ince. Jan.-June, 
Ended Decem- Ended Ended 1920, over Jan.- 
ber 31, 1913. | June 30,1919. | June 30, 1920. June, 1919. 
INCOME. £ £ s £ 
Passeng’rreceipts| 56,626 543 40,733,054 49,041,713 
Freight receipts..| 70,869,074 36,944,482 66,082,582 
Governmt. traffic are 13,259,526 A 
Net receirts afier 
deductions for 
collection and 
delivery and 
additions for 
miscellaneous. .|123,406,576 '87,099,648 110,138,853 23,039,205 
Oy oe e| Er z oS 
ais 22s ass 6.3 
Soe Ow 4 On “Ho 
qo a5, acc ams 
gy gh, gh osc 
BS fi BOR BS k 3 4 
a & & am & Ay 
EXPENDIGURE, |———-—— —_—— ————_—_|— — - 
Way and works ..| 12,488,358) 16:0 |12,354,167| 15:6 | 15,838,269} 14-4 | 3,484,102) 11°8 
Ro ling stock ....) 13,748,789] 17°6 |15,135,878| 19:0 | 21,117,147] 19:4 | 5,981,269) 20:2 
Running | aces se 17,818,107) 22-8 119,036,528; 23°8 | 27,675,131) 25:3 | 8,638,603) 29°2 
rath -atiacc aes 23,974,361} 30°8 |26,467,560/ 33:1 | 35,627,507) 32°7 | 9,159,947) 30°9 
General charges..| 2,744,208) 3:5 | 1,872,061) 24} 2,616,443) 24 744,382) 2°5 
Compensation ..} 1,200,950, 1:5 ; 1:2] 33269;354)) a 361,650} 1:2 
Rates andtaxes..| 4,842,335] 6:2 | 2,992,914) 37] 4,246,349] 3:9 | 1,253,435) 42 
Otherexpenses ..| 1,239,926; 1:6 905,039} 1:2 876,162] 0°8 |\dec28,877| .. 
Total expendit.|} 78,057,044 79,671,851 109,266,362 29,594,511 
Ratio exp. to — —, — —- — 
receipts...... 633 % 916 % 99°3 % 


Australian Banking Fusion.We are informed that a 
provisional agreement for amalgamation has been entered 
into by the English, Scottish, and Australian Bank, 
Limited, and the London Bank of Australia. 
agreement shareholders of the London Bank are to receive 


five shares of £25 each (4,12 10s paid) in the English, 
Scottish, and Australian Bank for every nine shares of 
422 10s each (£10 paid) in the London, together with a 
cash payment of 41 for each share—fractions of a share 
to be satisfied in cash at the rate of £19 16s a share. 
Holders of ordinary shares who have prepaid their liability 
of 412 10s per share are to receive 4,24 10s per share in 
cash. Holders of the preference shares (£10 each fully 
paid) are to have the option of receiving five shares of 
#25 each (412 10s paid) in the English, Scottish, and 
Australian Bank for every nine shares of their present 
holding, together with £2 per share in cash (every frac- 
tion of a share to be satisfied in cash at the rate of 
#19 16s per share), or in lieu thereof 4f13 for each pre- 
ference share in cash. Two directors of the English, 
Scottish, and Australian Bank will retire to make way for 
three directors of the London Bank. The agreement is 
subject to acceptance of the terms by go per cent. of the 
total number of each class of London Bank shares. Both 
banks were established in 1852, and registered as limited 
companies in 1893. The English, Scottish, and Australian 
Bank has 187 branches, and at the date of the last balance- 
sheet deposits stood at nearly £11 millions. The London 
Bank of Australia has 1os5 branches, and deposits of 
#83 millions. The head offices of both banks are in 
London, and in only four cases do branches overlap in 
Australia outside the capitals of New South Wales, Vic- 
toria, South Australia, and Queensland. 


Indian Budget.—In our issue of March 6th we printed 
the salient figures in the Financial Statement of the India 
Finance Member for 1920-21. These have appeared this 
week in the form of a White Paper (Cmd. 892, price 4d), 
a memorandum by the Secretary-of State for India relating 
to the accounts of the Government of India for 1918-19, 
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4 Re FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 


and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


and the estimates for 1919-20 and 1920-21. Gross revenue 
and expenditure for the three years are given as follows :— 


Revised 
Accounts ; Budget 
Estimate 2 
1918-19. 1919-20. 1920-213 
Stee wets fg 
UCVONUGM ES acret sche fie se cles ¢ 123,257,744 | 135,570,000 | 134,825,900 
PEIXPOMCIGULO,L. ccs te sec lees 3 127,078,153 | 145,644,100 | 152,311,100 
Surplus (+) or deficit (—) ..|— 3,820,409 |—10,074,100 |+ 2,514,800 


In these figures all receipts are included in the total of re- 
venue, and all outlay in the total of expenditure, except that 
the working expenses of the railways and the surplus pro- 
fits paid to certain railway companies are treated not as 
expenditure, but as a deduction from revenue. 
table and all subsequent figures rupees are converted at 
15 to the #4. * The final deficit for 1918-19 is better by 
4747,791 than foreshadowed in the revised estimate for 
that year. For 1919-20 an Excess Profits Duty was im- 
posed, estimated to yield 47,400,000, but the limit of 
income liable to income-tax was raised to Rs.2,000, which 
entailed an estimated loss of £500,000. The revised esti- 
mate for 1919-20 shows, as compared with the Budget for 
that year, increases of £4,188,800 in net revenue and 
414,931,500 in net expenditure, with the result that the 
surplus of £668,000 in the Budget estimate becomes a 
deficit of £10,074,100 in the revised estimate. Army 
expenditure claims 410,185,600 more than was estimated 
in the Budget. The Budget for the current year, 
1920-21, shows a net revenue at £95,047,800 and net ex- 
penditure at 492,533,000. Compared with the revised 
estimate for 1919-20, these figures show an increase of 
42,890,800 in net revenue, and a decrease of £,9,698,000 
in net expenditure. On the revenue side the chief increases 
expected are from exchange (4,000,000), customs 
(42,282,400), and land revenue (41,708,867), and the 
chief decreases under income-tax (44,273,534), and posts 
and telegraphs (£1,160,800)._ On the expenditure side, 
a projected decline of £112,447,100 occurs in Army ex- 
penses. The debt of India on March 31, 1914, 1919, and 
1920 1s stated as follows :— 


1914. 1919. 1920. 
Productive debt— £ £ £ 
(1) Railways ............ 221,984,419 | 243,686,006 | 253,471,807 
(2) Lrrigationy cents teres oo 39,440,938 | 44,491,078 | 45,084,378 
Ordinary or non-productive 
OMEN G EG, + visis vs vn daa we 12,763,119 | 86,684,400 | 77,139,800 
Treasury bills and short-term 
os Ae ee 32,829,000 | 35,309,000 


The gross total of payments for interest on the debt in 
the Budget for 1920-21 is £17,672,700. Under this Bud- 
get, taxation per head of population is estimated at 5s 114d 
against 5s 10.3d in 1919-20 and 4s 9.7d in 1918-19. 


In this | 


Yrade Mission to the Far bast. — In the spring of 
last year it was proposed in Manchester to send a mission 
to the Far East to inquire into the export trade in cotton 
goods from the United Kingdom, and to recommend the 
steps to be taken for its preservation and extension. Time 
went on and the right period of the year, which is the 
autumn, came round without any definite arrangements 
being made. The subject has recently been revived in 
Manchester, writes our Manchester correspondent, but 
this week it has been decided not to proceed with the 
mission until next year. The arrangements necessary for 
the required number of representatives to undertake an 


| extended tour are very complicated, and in view of the _ 


time needed to bring these to a satisfactory conclusion, 
together with the difficulties caused by the abnormal con-. 
ditions at home and abroad, it has been unanimously 
agreed that the mission would be most likely to prove! 
beneficial if it proceeded at a later date. The stumbling- 
block to progress in connection with this matter is still 
finance. It is held that if the money is subscribed for by 
Manchester merchants, those who make contributions will 
eypect a prior claim upon the information secured. There 
have been attempts to obtain a grant from the funds of the 
Cotton Control Board, but it has not been possible so far 
to secure the required amount. 


Building Labour.—The Board of Trade has issued an 
official report of the Conference between the Cabinet Com- 
mittee and the Resettlement Committee of the Joint Indus- 
trial Council of the Building Trades, which took place on, 
August 17th. The Government proposals under discussion 
were briefly :—(1) That the numbers of skilled workmen in 
the trade should be augmented (a) by the grading up of’ 
unskilled labourers, (b) by the admission of more appren- 
tices, including adult apprentices, and (c) by the admission 
of ex-service men as learners. (2) That a system of pay-. 
ment by results, accompanied by special safeguards for™ 
the workmen, should be “adopted. (3) That overtime 
should be permitted on housing schemes. (4) That in 
return a guarantee should be given to operatives engaged, 
on housing schemes against entire loss of wages through 
bad weather. The Resettlement Committee definitely re- 
jected the proposals for a system of payment by results 
and for up-grading, but made counter-proposals © foér 
augmenting the supply of labour by the introduction’ of: 
adult apprentices, and accepted in principle the Cabinet 
proposals in regard to overtime subject to adequate safe~ 
guards. In summing up the discussion Sir Robert Horné 
stated that the introduction of adult apprentices, on the’ 
lines suggested by the Resettlement Committee, was of 
itself inadequate to meet the position. He further pointed 
out that the Cabinet proposal with regard to remedying 
the loss of wages through bad weather was put forward 
as a concession to be made in return for the acceptance 

of other proposals. He also laid stress on the urgent need 
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for houses and the large number of ex-service men needing 
employment. It was arranged that Dr Addison should 
supply the Resettlement Committee with further proposals 
on behalf of the Government with a view to the holding 
of a further conference. 


Laundry Charges. — A sub-committee of the Central 
Committee appointed under the Profiteering Acts has been 
investigating the question of laundry prices, and has pro- 
duced what (suitably, perhaps) is a rather ‘‘ wishy-washy ”’ 
report. The Committee ‘‘ is agreed that individual cases 
of overcharging are not infrequent ’’—a fact which every- 
one knew before—but the customer may seek in vain for 
any concrete suggestion of protection, unless it be the re- 
commendation that laundry charges should be brought 
within the scope of the profiteering tribunals, which have 
proved so ineffective. No doubt the laundry customer is 
steadily adopting his only line of defence, by sending less 
to the laundry and washing more at home. And in that 
case he is more interested in an inquiry into soap prices 
than in this report on laundry charges. 


Japanese Trade and Finance. — Latest advices from 
Tokyo report an abundance of loanable money in the 
money market, which leads to the expectation that the 
renewal issue of 100,000,000 yen Exchequer bills will be 
fully taken up. A general revival in the stock markets is 
reported, iron, shipbuilding, and petroleum shares being 
conspicuous. The silk market has shown a better ten- 
dency, prices having risen 160 yen since the beginning of 
the month on buying orders from abroad and the expecta- 
tion that consignments to the Yokohama market will be 
reduced by the agreement between producers and factors 
to adjust the output. Bank notes in circulation are 
1,089,000,000 yen, and advances by the Bank of Japan 
376,000,000 yen. The rate for money at call is 3.6 per 
cent. per annum, and the discount rate 9.8 per cent. 
Foreign trade last month showed recovery, exports ex- 
ceeding imports for the first time this year. The figures 
for the month were: imports, 154,000,000 yen; exports, 
157,000,000 yen. 


Roumania and Her British Creditors.—It was officially 
announced on Monday that the Roumanian Government 
and Parliament have taken the necessary steps to pay, ‘‘ in 
the very near future,’’ the arrears on Roumanian coupons 
held by British subjects in England. Of the four 
Roumanian loans known in London, three—those of 1880, 
1891, and 1898—appear to be held almost entirely in 
France and Germany, and the only one quoted officially is 
the 44 per cent. loan of 1913. On this the last payment 
of interest was made in October, 1918. It now stands 
at 50-60. Roumania’s total pre-war debt was about 
470,800,000, mostly spent on railways, harbour works, 
and other reproductive enterprises ; her territory and popu- 
lation have been doubled by the peace, and Transylvania 
and Bessarabia are of high economic value. The agrarian 
reforms of 1907-8 were completed in 1919 by the appro- 
priation, for the benefit of the peasants, of the estates of 
the absentee landlords and the religious corporations, and 
of the State domains, altogether some 24 million hectares, 
or 5,175,000 acres, so that the peasant holdings will even- 
tually amount to six million hectares, or 12,820,000 acres, 
about six-sevenths of the whole agricultural land. This 
will greatly increase production, for the cultivation of 
many of the large estates, leased to foreign middlemen 
who ground down the actual cultivators, was tending tc 
exhaust the soil, _ The increase of trade, due to’ this 
reform and to the general ‘‘ economic reorganisation ’’ 
referred to in the announcement, should help ‘to overcome 
the difficulty of remitting money, mentioned in a notice 
just issued by the Overseas Department of the Board of 
Trade dealing with the increased facilities now accorded by 
the Roumanian Government for payment for imported 
goods. It states that the rates of exchange fixed by the 
Board of Control, now abolished, have ceased to be 
operative, and a new Board has been formed with the same 
title, consisting of representatives of various departments 
appointed by the Minister of Finance. It meets there 
weekly, and gives permits to send remittances, or to take 
money, abroad. Importers can easily get permits to remit 


, 


the price of their imports by cheque or bill at the current 
market rates of exchange, on producing evidence. of 
purchase and an import permit for such goods as require 
it, but they may have a difficulty in finding the necessary 
drafts, as the supply of foreign bills is scarce, and many 
of the banks confine themselves to selling the bills they 
have bought. Travellers may only take out 1,000 lei 
at present rates unless they have a special permit, 
which takes some days’ to obtain. They are therefore 
advised to declare all their money on entering the country 
to the chief Customs official at the frontier, and to have 
the amount endorsed on their passports. They will then, 
apparently, be able to take out that amount on submitting 


their passports to the Director-General of Customs for re- 


endorsement before they leave. 


Big Cotton Trade Dividends.\—Our Manchester corre- 
spondent writes:—Although the Lancashire cotton in- 
dustry has been depressed for several months, certain 
spinning companies continue to announce big dividends. 
This week two rather striking reports have been published. 
The directors of the Iris Mill, Oldham, have decided to pay 
an interim dividend for the past quarter of 41 per share. 
This distribution is equal to 133 per cent. per annum cn 
the capital subscribed. The shares are of the nominal 
value of 45, on which £3 has been paid up. It may be 
mentioned, however, that out of this 60s 55s have come 
out of accumulated profits, and the original shareholders 
have only paid 5s for each share, the market quotation at 
the present time being £20. The directors of the Times 
Mill, Middleton, have decided to pay a dividend of 10s 
per share for the past quarter, and a bonus of £1 per share, 
the distribution being equal to 600 per cent. per annum. 
The £1 bonus will be in payment of a call, making the 
shares £2 paid up. It may be mentioned that of the £2, 
41 15s has come out of the accumulated profits of the 
company, and the original shareholders have only paid 5s 
for each share. , 


Anchor Line.—The profits of Anchor Line (Henderson 
Brothers), Limited, for the year ended April 30th last 
have recovered substantially after last year’s relapse, but 
are still a long way below the average for the past seven 
or eight years, as may be seen from the table below :— 


Year Ended 
April 30. 1914. 1915. 1916. 1917: 1918. 1919. 1920. 
x £ £ £ £ £ & 
Working profit... | 311,573 | 307,273 | 323,539 | 366,955 | 309,399 89,193 | 258,937 
Debenture int... 19,704 19,121 17,606 14,243 12,792 11,881 ot 
Net profit ...... 291,869 | 288,152 | 305,933 | 352,712 | 296,607 77,312 | 258,937 
Balance forward| 76,143 86,962 95,413 | 107,607 | 146,912 } 130,113 | 144,974 
Available profit..| 368,012 | 375,114 | 401,346 | 460,319 | 443,519 | 207,425 | 403,911 
Depreciation,&e. | 179,517 | 125,867 | 128,699 * * * * 
Reserve ........ 50,000 | 100,000 | 100,000 | 250,000 | 250,000 | nil © 200,000 
Preference div.. 16,832 16,334 15,040 13,406 13,406 12,451 12,512 
Ordinary div.... 37,500 37,500 50,000 50,000 50,000 50,000 50,000 
(15%) | (15%) | (20%) | (20%) | (20%) | (20%) | (20%) 
Carry forward . 86,962 95,413 | 107,607 | 146,912 | 130,113 | 144,974 | 141,399 


* Deducted before arriving at profits, 

For 1912-13 working profit was £328,600. Since last 
year the whole of the debenture stock has been paid off 
and cancelled, and nothing is therefore required from 
this year’s profits for debenture interest. Depreciation is 
again deducted before showing profits, but £200,000 1s 
transferred to reserve as against nothing a year ago. 
The distribution on the ordinary shares is unchanged at 
20 per cent., free of tax, of which 10 per cent. is dividend 
and ro per cent. bonus. The balance-sheet shows an 
increase of £1,424,600 to £,2,223,700 in the property 
item, but cash and investments are 41,407,900 lower at 
42,519,700. Debenture stock for £385,000 has been 
wiped off, and the amount in the hands of debenture 
trustees—£468,700—has also disappeared. The direc- 
tors remark that owing to the continual increase in the 
costs of both material and wages, the price to be paid 
for new tonnage under construction for the company is 
causing the directors grave concern, whilst the rate of 
building progress leaves much to be desired. 


Guest, Keen, and Nettlefolds.—After remaining steady 
during the war period, the profits of Guest, Keen and 
Nettlefolds, Limited, jumped enormously in the year ended 
June 3cth last. It will be remembered that this company 
during the year purchased the shares of John Lysaght, but 


OO EE a, 


ee 


1919-20. 
£ & £ £ §& £ £ 
Gross profits .......... 401,722} 384,400) 424,480) 433,453) 446,645) 417,141) 934,530 
Debenture interest ....| 69,548} 66,772} 74,020) 74,020) 74,020} 74,020) 74,020 
‘Net Profit... cv .ceuesans 332,174| 317,628) 350,460) 359,433) 372,625) 343,121 860,510 
Brought forward ...... 239,016} 270,441) 357,319) 377,029} 405,712) 173,31 


-economically, were helped by the peculiar 
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the report does not indicate to what extent the great profit 
rise is due to this fact. Net profits at 4,860,510 compare 
with £343,121 for the previous year, both figures being 
struck after allowance for war taxation. Recent years’ 
results compare as follows : 


| 1913.14 1914-15.| 1915-16 | 1916-17.| 1917-18 | 1918-19. 


235,687 
Available for distribu-/———-—|—-— — — 


GON. yssaneenesbies crs 571,190} 588,069; 707,779) 736,462) 778,337) 516,437)1,096,197 
Preference dividend 86,000} 86,000) 86,000] 86,000} 86,000) 86,000) 200,756 
Flac GF Ve. gaasuesanan es seis 70,000} ~«.. 100,000} 100,090} 130,000; 50,000) .. 
Ordinary dividend -| 144,750) 144,750} 144,750) 144,750} 144,750} 144,750) 633,836 

BLE avcrcicesoeterece caileeae Coty 252% |) lor % | AS St TS 4 1 15-98 2.15) 96 


Carried forward....| 270,441) 357,319] 377,029] 405,712] 417,587| 235,687| 261,605 


The preference dividend absorbs rather more than double 
last year’s figure, and 15 per cent. on the ordinary shares 
(10 per cent., plus a bonus of 1s per share) takes 4,633,836, 
against £144,750. The balance-sheet, which is analysed 
on a later page, shows a rise of £74 millions in invest- 
ments, against a similar rise in issued capital. Stocks 
show practically no change. 


Ofersea Correspondence. 


FRANCE.—LENS COALFIELDS—COMMODITY PRICES 
—RUSS(AN DEBT—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 18. 
THE resurrection of the Lens coalfield is typical of the 
manner in which France, in spite of almost insuperable 
difficulties, is making an effort to repair the loss she 
suffered through the ravaging of her richest industrial 
regions by the enemy. At the date of the armistice this 
great mining centre was in such a condition that many 
competent judges expressed doubts whether it would ever 
be possible to reduce to order the chaos of ruins and 
twisted ironwork in which the Germans left what was 
formerly one of the most flourishing parts of industrial 
France. To-day 16,000 of the 35,000 inhabitants of Lens 
have returned, and the work of restoring the pits to work- 
ing order is slowly but surely being carried out. 

The Germans, in their deliberate desire to kill France 
geological 
formation of the coalfield. The coal beds in the Lens area 
are found at a depth, generally speaking, of between 600 
and 7oo feet, but for a distance of about 200 ieet the shafts 
pass through a bed of very watery soil, and have to be 
carefully and solidly lined to prevent percolation. The 
Germans were aware of this peculiarity and dynamited the 
pit linings at the level of the water beds, releasing 
torrents that quickly drowned out the whole of the 
underground works. The first steps taken towards the 
restoration of the pits consisted in forcing cemént into the 
soil—in some cases to the depth of 1oo yards—in order 
to “‘blind’’ the water outlets. The extent of labour in- 
volved in this process may be gathered from the fact that 
something like 1,000 tons of cement has been required for 
each shaft so treated, and an expenditure of about 
800,000 francs. When all the shafts have been cemented 
—and not till then, as they all intercommunicate 
—electric pumps, raising 240,000 cubic metres a 
day, will be used to empty the flooded workings. 
The Lens, Meurchin, and Lievin pits alone are 
estimated to contain 50 million cubic metres of 
water. The work is now so far advanced that it is 
hoped coal-getting will begin again by next spring, and 
that it will be possible during the coming year to extract 
1,000,000 tons (in place of four times that quantity, which 
was the pre-war output). It will be some eight years, 
however, before the Lens field gets back to its full pre- 
war output, during which period the companies will re- 
quire to construct from 12,000 to 15,000 miners’ cottages 
to house their personnel. 

Although it is as yet impossible to state that the cost of 
living has become appreciably lower in France, the whole- 
sale prices of a large number of commodities continue to 
show striking modification downwards. In several in- 


been followed by a reaction towards higher levels. 
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stances, however, in metals and oils particularly, this has 
The 
following table is printed by La Situation Economic ei 


Financiére :— 


Highest Prices. 


At Havre— Jan.-May. July 31. Aug. 10. 
Oottaniee ae ners sortie 970 661 653 
W OOM, saree aol 1 falls 1,180 1,170 
Cocoaanatuate eee 425 225 225 
OOlCOM a0 stone oe 53593 176 170 
At Paris— 
Cop petit: waste. 762 586 6153 
IDiatN tele seravaniare sie 2,562 1,4904 5a 
Mod mene emcees: 3074 221 226 
iit CMe Cee, crease 340 2464 262 
At Marseilles— 
Colao six eth. easier 685 485 505 
Piimnseed Or! fee specs wis 625 445 465 
Oliveros tere boxe 1,300 8874 9373 
RING eee crc ane ee ort 925 io 775 
Mallow meta teste 00% 590 340 400 
ATCOMOIMS seetett iene 1,330 960 960 
At Lyons 
Sil ke, cerctes codebase» 500 255 245 
At Beziers - 
Wineans dantecteie © 118.50 80 80 


Much of the decrease in wholesale prices indicated above 
is regarded as due to the recent fall in freights, and this 
fall is regarded as almost certain to continue, in view of 
the fact that the world’s tonnage of merchant shipping 
now amounts to 57 millions, as compared with go millions 
in 1914, or an increase of over 30 per cent., plus an addi- 
tional total of new construction in hand on July 1st last 
amounting to 7,572,000 tons. These figures. lead one 
writer here to predict the approach of a serious crisis in 
the shipping industry, and to emit a warning against in- 
vestment in shipping ‘shares. cana 
In view.of the enormous importance of. the Russian‘debt 
as a factor in the present negotiations with the Soviet 
Government, an article by M. René Théry, which appears 
in L’Economiste Européen, is exceptionally interesting. 
M. Théry shows that at the end of 1913 the total debt of 
the Russian Empire amounted to 8,825,000,000 roubles (or 
23,474,000,000 francs), of which 5,728,000,000 roubles had 
been contracted in respect of the general needs of the State 
and 3,097,000,000 roubles in respect of railways. What 
proportion of the Russian loans had been received from 
foreign countries it has always been impossible to state 
exactly, but M. Chasles, in a recent study published in the 
Revue Economique Internationale, fixed the total amount 
of annual interest payments made in France in respect of 
the Russian debt at 400,000,000 francs. If this figure be 
accepted as correct, it would appear that French investors 
are to-day creditors to Russia for nearly 8,000,000,006 
francs of capital, and that the interest payments they for- 
merly received were equivalent to 35.3 per cent. of the 
total sum paid by the Russian Government every year In 
respect of interest on and redemption of its debts. France 
is also estimated by the same authority to have held, down 
to the beginning of the war, shares and bonds in Russian 
private industrial enterprises to the amount of about 
2,000,000,000 francs. Russia’s foreign debt, however, was 
enormously increased during the war, by sums advanced 
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to her by the Allies, which amounted to the following 
sums :— 
Million Million 
Lent by Roubles. Francs. 
Mrancé.nc.eaie 3,450 million francs.. 1,297 .. 3,450 
England ...... £560 million ...... 5,309 5 EAS 
United States.. 224 million dollars.. 437 1,160 
JRPAM: sete: 295 million yen.. 289 761 
Titi] ¥is atstctetstsisie 55 million lire.... 13 36 
Obata che ole ES a ar en este oils 7,345 19,5350 


Conversion in each case has been made at par. 


M. Théry states in conclusion that as matters now stand 
France is a creditor to Russia (including the two milliards 
of francs invested in Russian industrial securities) for a 
grand total of 13,450,000,000 francs, of which 
10,000,000,000 francs have been lent by private individuals, 
and 3)450,000,000 francs by the French Government. 

The events in Poland, and what is widely regarded here 
as the capricious policy of Mr Lloyd George, have had a 
restraining effect on all departments of the Bourse, and 
transactions have been scantier than even the normal holi- 
day conditions would seem to justify. The Russian out- 
look appears to have frankly puzzled the market, which has 
refrained from exercising its usual promptitude to express 
an opinion and remains reserved until definite explana- 
tions are forthcoming. The Rente market has been under 
the influenoe of the pending loan, arbitrage transactions in 
connection with which have caused a substantial fall back 
from 57.45 to 53.80 in the older Three per Cents. The 
Fours and Fives, however, have remained firm. Argen- 
tines, Japanese, and Brazilians have maintained their pre- 
vious improvements, but Russians and Turks were heavy. 
Such statements as have been made by the Soviet Govern- 
ment in regard to the recognition of the Russian debt 
have been received with scepticism. Oils have been an 
exception in a generally dull market, Mexican Eagles hav- 
ing advanced from 534 to 550, and Shells from 347 to 351, 
while Royal Dutch have remained firm. Banks closed 
heavy, Banque de France showing a drop of 150 francs on 
the week, with a fall from 5,625 to 5,475, while Banque de 
Paris closed at 1,630 against 1,652, Union Parisienne at 

235 against 1,255, and Credit Lyonnais at 1,620 against 
1,641. Metallurgic descriptions shared the general heavi- 
ness, and so did transports and mines of all kinds. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Aug. 12, 1920. Aug. 5, 1920. Aug. 14, 1913 
Francs- Francs. Francs. 
Capital of the Bank.............. 182,500,000 ee 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 ce TU115.025 se 8,006,146 
MESOrve: Fox she wk kes oseetenbes 22,105,750 oe 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. ,000,000 
Special Reserve .........0...65- 8.407.444 2. 8,407,444 .. 8,407,444 
Sinking Fund aceount (Law 
December 20, 1918).......:.. 907,131,119 .. 894,937,285 .. 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) . 4,167,123 .. 4,167,123 . 


Notes in circulation 
Interest on securities............ 63, 


38,213,359,530 +. 5,460,315,130 
94311 2. 69,151,870 5. | 23'534'584 


Bank notes to order ,........... 1,820,087 .. 4,197,438 
Treasury accounts .............. 561,612 oe 56,973.959 .. 310,262,232 
Current accounts, Paris ........ 1,975,438,120 .. 1, 884, 367,257 .. 599,436,902 
Do branch banks .......... 1946,204,733 .. 1,350,785,103 ee 89,672,764 
Dividends payable .............. 603,000 .. 8,198,650 .. 540 
Discounts and sundries.......... 31,596,476 .. 25,448,971 .. 11/503,646 
Rediscounts ; ........5...... sc see 10,903,973 .. 10,903.973 .. 532,8' 
Sundries: : son woes orga sarees 742,615,346 .. 734,335, 189 .. 222,554,988 
Total 4 baiiccsenee teow ete ae 43,433,138,564 .. 43,482,577,219 .. 6,915,570,428 
CREDITOR. 
Manhoin. hand: ios escent creat nies oars 5,837,797,280 ..  5,837,460,849 .. 
Credit advanced by United States ee ee 
TrOASUIY Fectoaeeiie Ua temenees 03,600,000 .. 155,400,000 .. a 
Balances abroad .............005 685,468,720 .. 600,167,025 .. A 
Commercial bills overdue........ 1,392,342 ... 820,776 .. 42,231 
Discounts in Paris .............. 811,266,020 ..  912,118.579 +.  463,931'502 
Macdign hills, 5.8, mo, .ke ee 3,321,997 .. 4,430,784 2. “20,880,329 
‘Treasury bills’ 25.05% v4.5 6 bane othe 62.351 .. 298,691 .. 159,091 
Discounts in branches .......... 1,150,503,076 .. 1,443,664,913 .. 946,711 1856 
Adjourned payments, Paris and : 
branches ac sacctyes. Halse eee 499,360,002 .. 503,592,544 .. Ne 
Advances on bullion ............ 15,474,000 .. 15.474,000 .. 728,000 
Do on public securities ....... 382, "167,133 ee 382,219,649 .. 196,729,220 
Do by branch banks .......... 1,586, 559,220 56 aoe 615, SI5ncee 533,501,095 
Advance to State (ordinary)...... 200,000,000 *.”. «= 200,000,000 
Do for the war ................ 25,800,000,000 :. 25, 300; 000,000 :; ens 
Treasury bonds in respect of ; 
thes to Foreign Govern. 
moon te fo, sce oacanite cea 3,900,000,000 .. 3,885,000,000 .. * : 
Govenment stock reserve 12,980,750 .. 12,980,750 .. ian 750 
Do disposable ...:...... 101,753,899 °: 102,738,566 ..  99579'294 
Rentes undisposable ...... 100,000,000 ee 100,000,000 .. 100,000 
Premises and furniture 46,431,373 .. 96,431.028 .. 42 503,180 
Expenses and management...... 11,409,476. 9,853,094 .. 3,958,729 
Special reserve ..........000...., 8,407,438 2. 8.407.438 °; 8.304499 
Sundries .........+¢ teas cen tees 2p174,585,481 oo. Sa 1824,902,765 (hy ae 251,944,142 
Totalitecscis «cce's sales tee 43,433,138,564 . 43 482,577,219 219 .. 6,915,570,428 


* Temporary advances foods: 


BANK OF FRANCE RATES. 


% 
DISGOUD temas ovis, ssintie's-e) 0's ties vie sins cle alt ais neietemtaie clelstenameral 6 
Advances on NWO "Kea: 5 ns wc visiibie a eeclele © sipiclors winieie aimncilare’ 2 
Advance ‘on public securities ... 0.2... +0ss<..setecerissecinns 65 


OF CAPITAL LEVY DECLARA- 
TIONS. 


(FROM OUR CORRESPONDENT.) 
Turin, August 14. 


ITALY. — FIGURES 


Tue first figures are available of the number of tax- 
payers who have made the declaration of estate pos- 
sessed at December 31, 1919, for the purpose of assess- 
ment of the extraordinary capital levy imposed by decrees 
of November 24, 1919, and April 22,1920. The statistics 
relate only, as yet, to the number of the declarations filed by 
taxpayers and not to their amount. But they are interest- 
ing enough :— 


Number of Declarations Filed Proportion of 

¥ Total Declarations 

Regi In the Capital Territ f Filed (No. 3) 
gion. Ciewot Hach erritory 0 00 

wpe the Region Thhahwawtc 

ag ett (No.2included).| “™ — 

1 2 5 a 

TT OUPLE cre wrereretee wievelece's 11,394 20,483 BCT, 
roma band yatta 27,282 25,730 1:54 
Tua GLU, eeeeis sitet steetete 14,953 19,u73 1:45 
Piedmont ect 18,100 49,490 1-41 
Aemilia eee cede 6,905 33,711 1:23 
Campania. .ecicre 13,594 37,429 1:09 
LUSCH: tate te sterictetete 8,896 PASS fobs 0:94 
Venetia er aioncss ces cer 3,334 32,754 0°87 
Marche Wirth « aeiictte. 1,103 7,908 0-69 
Aptiliia, aster milsie ate cere 1,693 14,698 0:67 
Wim brigMh: are netatenes 1,221 4,483 0°62 
SEM bbath mac comapeae 1,452 5,385 0°62 
SHEWOEY en Aaa he AS sehr 4,478 19,694 0°51 
Gala briages. comes 676 6,930 0:45 
iDasilicats muse. eters 230 2,068 0:42 
APEULIUME Cate aieleiteisitts 379 5,511 0°33 
Motals Pierce ees 115,650 361,08u 1:00 


The declarations are evenly distributed over all Italy. At 
the head of the list (the scale is descending according to 
column 4) are the great manufacturing and trading regions 
of Liguria, Lombardy, and Piedmont. Latium is third 
because of the great concentration of rich men in the 
capital, Rome. Aemilia occupies a high position as one of 
the most progressive agricultural regions. At the bottom 
fre the poor regions of the South of Italy, and the two 
islands of Sicilia and Sardinia, with little or no industry. 
The wealth in Italy is not concentrated in one single city, 
as is seen by the column 2, which gives the figures for the 
capital cities of each region: Genoa (Liguria), Milan 
(Lombardy) Turin (Piedmont), Bonania (Aemilia), 
Naples (Campania), Florence (Tuscany), &c. In Latium, 
however, Rome absorbs nearly all the declarations. If you 
add to the 115,650 declarations of the capital.cities of 
the regions another 66,000 declarations of other cities 
heads of provincia (corresponding to French departments 
or English counties), you have a total of 181,650 urban 
against 179,430 rural declarations. 

The number of declarations which ought to be made to 
the capital levy is by no means complete. The House cf 
Deputies, in passing the Bill for the compulsory inscrip- 
tion of all stocks and shares and debentures—of which I 
will have more to say when it is passed by the Senate—has 
inserted in the Bill a clause in virtue of which an extension 
of time shall be given to taxpayers for filing a complete 
declaration as to bearer securities not previously declared. 
This is a sort of bill of indemnity given to reticent tax- 
payers to make up for their past reticence. The Govern- 
ment will have to fix the new date for new declarations. 
A great number of new declarations will also have to be 
made when the land has been valued’ at its true value 
at December 31, 1919. At present the valuation is made 
on an empirical basis, by multiplying by 325 the land tax 
paid to the Exchequer i in 1916; with the consequence that 
many proprietors fell by this system under the exemption 
limit of 50,000 lire, and have not made any declaration 
at all. The land valuation will be a truly gigantic task, 
so that it may be justly said that the so-called capital levy 
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will not be made at all at a given moment—say, Decem- 
ber 31, 1919—but will go on for many years to come. 

Up to date nothing is known of declarations made in 
foreign States by Italians and foreigners liable to the 
levy. The foreigners are liable only for the part of their 
capital which is legally domiciled in Italy ; while Italians 
are liable also for a part of the wealth acquired in foreign 
countries after August 1, 1914. But the difficulties’ of 
assessment will be even greater than for the wealth exist- 
ing in Italy. 


POLAND.—LABOUR PARTY AND THE WAR—POLISH 
AND RUSSIAN COAL PRODUCTION — TESCHEN 
COALFIELD8S—JEWISH EMIGRATION—FOREIGN 
EXCHANGES—GOLD AND SILVER. 


' (FROM OUR CORRESPONDENT. ) 
Warsaw, August 11. 


So long as the Polish troops were fighting in the Ukraina 
and in White Russia the war was really waged only by 
the army. The vast majority of the population, absorbed 
by home affairs, read with interest news from the battle- 
fields, but did not take any active part in the preparation 
of victory.’ This has completely changed now. The 
whole nation has been roused by the advancing Russian 
troops out of its lethargy, and is determined to make all 
sacrifices for the defence of the country. Characteristic 
in this respect is the attitude of the Labour Party, which 
is in the foreground of the movement for the mobilisation 
of all national forces. The Polish Socialist Party is calling 
all workmen to arms. In an appeal the party is protesting 
against the revolutionary pose of the Russian generals, 
and against the contention of the Bolsheviks, that they 
bring liberation to the working class. ‘‘ Never,’’ says the 
‘appeal, ‘‘ has a revolution been brought on the tops of 
bayonets. A revolution can be only the result of the will 
and effort of the working population. The Bolsheviks 
bring us slavery, destruction, hunger, poverty, and the 
degradation of the Polish workman. To invasion, to 
tyranny, there is only one answer—armed force.’’ 

About 100,000 men have volunteered ; most of them are 
professors, students, schoolboys, &c. The first units of 
this army are already on the front, where they have exer- 
cised a very beneficial influence on the spirit of the other 
troops. Conscription of all men from 20 to 4o has been 
proclaimed. Until now only the youth has been in the 
fighting line, so that Poland has still very great reserves. 
‘Her economic forces are also greater than is generally 
‘believed. Certainly the country is exhausted by six years 
of war and occupation, but it would be wrong to over- 
look the great difference existing in the economic condi- 
tions of the Polish Republic. and Soviet Russia. Though 
the increase of the Polish paper circulation can be only 
-watched with anxiety, the 23 milliard marks which the 
‘Government has printed are only a trifle in comparison 
with the debauched Russian currency. 

Nothing throws so much light on the economic strength 
of the two countries as a comparison of the coal produc- 
tion of Poland and Russia in the last two years. The four 
months’ output of coal in the Russian coalfields in 1920 
is 40 per cent. below that for 1919, and seven times less 
than the pre-war production. In Poland, as shown !n 
my correspondence of December 14th (Economist, 
January 17th, p. 106), the coal production has been 
isteadily increasing since the Armistice. In the first 
quarter 1919 it amounted to 60 per cent. of the pre-war 
level ; in the second to 63 per cent. ; in the third to 70 per 
fcent. ; in the fourth to 80 per cent. In the first quarter 
1920 it fell to 70 per cent., in consequence of a protracted 
strike in March. The number of workmen in the Doneth 
‘coalfields was in 1920 97,000, as against I11,000 in IQIQ. 
In Poland 40,000 workmen are actually occupied in the 
coal mines, as compared with 27,500 in 1913. This is 
equal to 146 per cent. of the pre-war level. Mr Wierz- 
bicki, one of the Polish delegates at the Peace Conference 
in Paris, declared before the Diet that no other country 
can boast of a similar increase of its mining population. 

In Russia, the decrease of the productivity of labour 
in the coal mines shows, according to official data, an 
abrupt decline in 1919 and 1920. In Poland, the output 


per head amounted in the last quarter of 1918 to 0.40 j shares of the Danube Steam Navigation Company, 


itons per diem, in the first half-year 1919 to 0.50 tons, 
in the second to 0.57, in March, 1920, to 0.70. The pre- 
war level of 1.03 has not been reached. ‘This is partly 
due to the shortening of the working day, partly also to 
the fact that the efficiency of new machines which are 
replacing the old ones, and which are imported from Ger- 
many, leaves much to be desired. 

There is a strong tendency to import machines for coal 
mines from other countries; the difficulties met in this 
direction are, however, very great, especially in conse- 
quence of the unfavourable foreign exchanges. Steps 
have been undertaken to increase further the coal output, 
and experts are of the opinion that it will be possible to 
reach an output of one million tons monthly, while before 
the war the production amounted on average to 733,000 
tons. 

Though interest is concentrated now in the East, the 
delimitation of the Principality of Teschen by the Council 
of Ambassadors has stirred public opinion. The decision 
giving all the coalfields of this district to Czech6-Slovakia 
is considered to be very detrimental to Polish interests. 
Poland does not possess coking coal, for which the Tes- 
chen coalfields are famous, and actually the Polish blast 
furnaces and gas works are at the mercy of Czecho- 
Slovakia and Silesia: In the future such a situation. may 
prove very dangerous. The Polish people consider, that 
the decision of the Council of Ambassadors is contrary 
to the principle of national self-determination, because in 
the part of Teschen allotted to Czecho-Slovakia according 
to the census of rgro out of a total population of 235,191, 
170,368 were Polish, 113,647 Czech, and 34,623 German. 
In some districts which are now under Czecho-Slovakian 
rule the Polish population amounts to more than go per 
cent. of the total. : 

The Jewish emigration from Poland is on a large scale. 
About 250,000 Jews have registered themselves for emi- 
gration. In consequence of the insufficient shipping 
accommodation, it will take two to three years to take 
them overseas. The vast majority is emigrating to the 
United States. They belong mostly to the class of paupers 
who seek the assistance of their families who have emi- 
grated earlier. Quite different is the character of. the 
emigration to Palestine. The Jewish youth, full of enthu- 
siasm and vigour, is leaving Poland to put its services at 
the disposal of the new Jewish State. Different transports 
have already left Poland for Palestine, and it 1s believed 
that many thousands will follow. 

At the end of last week the foreign exchanges began 
to rise by leaps and bounds, and it was necessary to sUuSs- 
pend the quotations at the Stock Exchange. Russian 
roubles rose from 335 to 365, so-called Rievneski roubles 
reached 88, English pounds rose from 750 to 825, French 
francs from 14.90 to 15.25, American dollars from 193 to 
219, German marks from 467 to 517... 3 iets 

While the price of gold is. steadily rising, ‘silver. has 
fallen about 30 per cent. -Last week it was quoted 4,600 
marks the kilogram.- Actually 3,600 marks are paid for 
it. Gold is about so times, silver 25 times, as dear as 
before the war. ay 
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HUNGARY. — TRAMWAY NATIONALISATION — THE 
DANUBE STEAM NAVIGATION COMPANY.’ - 


(FROM OUR CORRESPONDENT.) 
Bupapest, August 13. 


NATIONALISATION of the Tramway Company of Budapest 
and the Electric City Tramway of Budapest produced 
complete failure. In the time of the Karolyi, Government 
and revolution, both companies were nationalised, with 
the result that to-day they are burdened with a debt of 
200 million crowns ; nevertheless, the permanent way and 
rolling-stock is quite neglected and in great need of re- 
pair. Now the Government is in the embarrassing, situa- 
tion of having to return the tramways to the former pro- 
prietors, and to open negotiations with regard ta the con- 
ditions of cancelling nationalisation. _ 

Foreign insurance societies are leaving Hungary. The 
American companies stopped operations some time ago, 
and now the German and English societies follow. But 


English syndicates have acquired a great many of the 
{ of the 
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Sud-German Navigation Company, and of the Hungarian 
River and Sea Navigation Company. The bankers and 
shipping firms interested in the above-named companies 
formed the Danubian Navigation Company, the business 
of which will be to develop the economic use of the great 
river. 


CANADA.—CROP PROSPECTIS—-THE EXCHANGE 
SITUATION — EFFECF ON IMMIGRATION — 
SERIOUS BREAK IN STOCKS—TRADE CONDI- 
TIONS—THE EDMONTON AND DUNVEGAN RAIL- 
WAY—DISCOVERY OF OILSHALES IN NORTHERN 
ONTARIO—PaYMENT OF WHEAT PARCICIPA- 
TION CERTIFICATES — THE CANADA - WEST 
INDIES TRADE AGREEMENT. 


(FROM OUR CORRESPONDENT. ) 


Ortawa, August 6. 


Tue crops have now almost passed the stage of speculation 
as to their fate, and it is reasonably certain that Western 
Canada will have a wheat crop well above the average of 
recent years. But the severe heat spell of July undoubtedly 
did considerable damage, and has left the crop in the great 
grain-growing province of Saskatchewan somewhat 
‘streaky ’’—excellent in some areas and in the next 
stretch of country very poor. 

There has been a serious setback in the European ex- 
changes during the past ten days, and the English pound 
is now back to just a few cents above four dollars. The 
depression is likely to make its effect felt on immigration, 
for people are unwilling to take any considerable loss on 
their capital. It is reported that a large number of prospec- 
tive immigrants from continental countries cancelled 
their passages to Canada at their ports of embarkation 
when they learnt how much they must forfeit by reason of 
the exchange. Throughout the spring and summer there 
has been a steady volume of immigration from Britain, and 
in June it was double the inflow from the United States. 

Yesterday there was a _ serious decline in prices 
on the Montreal and Toronto exchanges. It) isthe 
result of an  over-extended period of speculation. 


Thornton, Davidson and Co., a prominent _finan- 
cial house in Montreal, have suspended with heavy 
liabilities. The tightness of money had _ resulted 


in considerable loaning on the part of private  in- 
dividuals, and this suspension, coupled with other factors, 
has frightened private lenders to such an extent that they 
are Calling in their loans. The liquidation on the local ex- 
changes is the heaviest for many months, and has been 
fairly well distributed through the list of stocks. The 
breaks ranged from one-eighth to 184, Spanish River pre- 
ferred, a paper stock, dropping the latter number of points. 
On the other hand, the seriousness of the news from 
Eastern Europe has caused a decided rise in grain prices. 
Trade conditions show little variation during the past 
month. The period of midsummer quietude is not over, 
but there are now symptoms that a flow of orders for the 
fall and spring trade may soon be available to hearten 
manufacturers and wholesalers. In Quebec and the Mari- 
time provinces, moreover, the retail trade is active, and 
stocks will soon have to be renewed. Grocery and hard- 
ware wholesale houses report business good, but, on the 
other hand, firms dealing in draperies and boots and shoes 
complain of a decided dullness. In Toronto and Ontario 
generally manufacturers find business quite slack. Re- 
tailers are still purchasing from ‘‘ hand to mouth,’’ and 
wholesalers state that many of them may find difficulty in 
securing their supplies when the usual fall actively com- 
mences. Winnipeg has been enjoying a miniature trade 
boom, and as the result of activity in the building trade in 
that city and many country towns in Manitoba the lumber 
and hardware merchants find business excellent. Save in 
boots and shoes and clothing, other wholesalers find busi- 
ness as good as at the corresponding date in 1919, which 
was a very satisfactory year. Calgary, Saskatoon, and 
other western cities report business quiet, but expect an 


early revival now that all possibility of a serious disaster 


to the wheat crop has vanished. Collections throughout 
the country are very satisfactory. 

The fate of the Edmonton and Dunvegan Railway has 
now been temporarily settled. 
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the loss under certain restrictions. 


It was constructed by the 
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firm of J. D. McArthur and Co. to open up.a valuable 
stretch of territory, but owing to lack of capital its road 
bed and equipment were both inferior, and it was unable 
to furnish an adequate service. Arrangements have now 
been made whereby the company: will be reorganised, and 
a new directorate, on which the Alberta Government and 
the Canadian Pacific Railway will be represented, has been 
formed. The C.P.R. has leased the road for a short term 
of years, with the option of purchase. Considerable sums 
of money will be spent on putting the road in proper order, 
and under the C.P.R. management it should be a very pro- 
fitable line. 

Dr M. Y. Williams, of the Dominion Geological Sur- 
vey, reports the discovery of large deposits of oil shales on 
the Abbitibbi and Mattagami rivers south of Hudson Bay. 
These shales are bituminous limestones, and quite different 
from albertite deposits of New Brunswick, which are a 
solidified mineral pitch. The latter yield between go and 
120 gallons of oil and 80 and go lbs of ammonium phos- 
phate per ton. The new deposits, however, are expected 
to prove just as commercially valuable as soon as the prob- 
lem of transportation access to them is solved. 

The Dominion Government has now begun the distri- 
bution of the proceeds of the participation certificates 
issued by the Canadian Wheat Board. A first instalment 
of 30 cents will be paid on each, and it is calculated that 
next month the prairie provinces will have distributed 
within their bounds at least $40,000,000, which should be 
useful in stimulating trade. The project of the grain- 
growers of forming a wheat pool to handle the 1920 crop 
has apparently fallen through, their leaders having reached 
the conclusion that it was too late to organise it with any 
hopes of success. 

The terms of the new trade agreement between Canada 


and the West Indies have now. been announced. 
The agreement increases in several instances the 
present mutual preference from 20 to. 50 per 


cent. ; it extends the free list; it provides for an extended 


steamship service—a weekly service between Canadian 


ports and the eastern group of the British West Indies, and 
a fortnightly service between Canadian ports and the 
western group. The weekly service is to come into opera- 
tion as soon as possible, ‘‘ and in any case within three 
years”’; the fortnightly service with the western group 


must be inaugurated not later than January 1, 1921. In the 


‘case of the latter service, the vessels will be provided by 


the Canadian Government. If the service proves unre- 
munerative, the Governments of the Bahamas, British 
Honduras, and Jamaica will contribute 25 per cent. of 
In the other case, the 
various Governments will join in furnishing subsidies. The 
agreement concludes with a declaration that the represen- 
tatives of Canada and the British West Indies will recom- 
mend for the consideration of their respective Governments 
that British-owned and British-controlled cables should be 
laid as soon as possible, without waiting for the termina- 
tion of the agreement with the West Indian and Panama 
Telegraph Company, to connect Bermuda with Barbadoes, 
Trinidad, British Guiana, the Windward and Leeward 
Islands, and Jamaica. 


SPAIN. PAYMENT IN GOLD OF CUSTOMS DUTIES 
—A ROYAL DECREE. 


(FROM OUR CORRESPONDENT.) 


Maprip, August 15. 

By Royal Decree of August 10th it is stipulated that front 
August 16, 1920, all duties on merchandise, imported and 
exported, payable in gold by the law of March 20, 1906, 
modified by that of December 24, 1912, shall be realised at 
its full value in:—(1) Spanish gold. . (2) Gold of the 
nations that form part of the Latin Union, England, 
United States of America, and all other countries autho- 
rised by the Minister of Finance. (3) Silver of Spanish 
coinage and notes of the Bank of Spain, with.the sur- 
charge to be fixed monthly by the Minister of Finance, 
taking into account the price of the medium quotation im 
the London market of fine gold in bullion. In the Gazette 
of August 13th a Royal Decree appears, dated the 11th 
inst., fixing the rules for the application. of the above 
Decree, and also the surcharge to be imposed during the 
period August 16th to August 31st as 22.42 per cent. 


ee 
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Letters to the Gditor. 


, THE NATIONAL DEBT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Please allow me to help to enforce a statement 
made by Mr Clark in your issue of to-day. He says :— 

‘* Tt is the heavy annual tribute in the shape of interest 
this debt demands that is responsible for a large part of 
the present discontent, and you cannot remove the discon- 
tent without removing the cause thereof.’’ 

In your issue of January 17th you published the first of 
the letters I have addressed to you under the above head- 
ing; and I now urge that the best way to get a clear 
grasp of our present position, considered from either an 
industrial or a political point of view, is to look back to the 
time when crowds of Russian soldiers were streaming 
home defeated in their great Japanese war. It was bitter 
for them to feel that if they had been under the contro! 
of a government as financially honest as that of their 
opponents the fortune of war would have been reversed ; 
and.it gradually became doubly bitter to have to realise that 
the cost of the war was not to be paid out of the then exist- 
ing wealth of the country, but was being organised’ as a 
debt to be borne on the shoulders of all who might en- 
deavour to create new wealth. 

I have just above said ‘‘ paid out of the wealth of the 
country,’’ because that is the prevalent way of looking 
at such a transaction. But the fact is that the money had 
already been paid away, and the sound business course 
to take was to distribute the loss among the then posses- 
sors of the country’s wealth and to write it all off as lost 
just as any honest banker writes off a debt he knows to be 
bad. 

Where are now the then possessors of that country’s 
wealth? Their memory lives as a warning that the nursing 
of bad debt is financial folly—I am, Sir, your obedient 
servant, Wm. LeicHTon JORDAN. 

Royal Societies Club, St James’s street, 

August 14th, 1920. 


A FAIR IN PRAGUE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you allow me to bring to the notice of your 
readers interested in foreign trade that a very important 
Sample Fair will be held in Praha, Prague, from the 12th 
to 28th of September, 1920. The Fair is the first of its 
kind in Czecho-Slovakia, and will in the future be heid 
‘twice yearly. The importance of the Sample Fair is 
probably already known to your readers from the particu- 
jars published in the Board of Trade Journal, and sub- 
mitted to the Chambers of Commerce. 

. The object of this letter is to invite all buyers or would- 
be buyers most cordially to a visit of the Fair, which will 
be a representative collection of Czecho-Slovak manu- 
factures in all lines. Merchants and shippers will have 
an opportunity to get into direct touch with manufac- 
turers, and secure their supply of goods of world-wide 
fame for all markets. 

Detailed information and aid will be given by the 
Czecho-Slovak Legation in London.—I am, Sir, your 
obedient servant, 

L. K. Neumann, Commercial Attaché. 

Czecho-Slovak Legation, S-9, Grosvenor peace, S.W. 

August 13th, 1920. 


REDUCING E.P.D. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr T. Stanley’s letter, dated July goth, is per- 
haps one of the best practical suggestions which have 
appeared in the Economist for some time. I would add to 
his list of suggested taxes a cumulative tax on dogs, 
horses, &c., say 20s for one, £2 for two, £4 for three, 
and so on, and especially to tax the motor-car seats—a car 
for one person beside the driver £1, two #2, three £4, 
and by doubling each time some effective grip can be got 
on the char-a-bancs and the number of cars kept in a house- 
hold. Motor bicycles with sidecars should be double these 
rates.—Yours obediently, W. Horrman Woop. 

Queen square House, Leeds, August 16th, 1920. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 pepcerkarch St., London, E.C.3 
Capital Authorised . o a a " 600 
Paid Up Capital . (0, 000 
Reserve Fund and Undivided Profits r 46 430 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 ver cent. 

per annum on daily balances. 


Books and Publications. 


GOLD. 


‘‘Gold: Its Place in the Economy of Mankind.’’ By Benjamin 
White, Fellow of the Institute of Bankers and of the Royal Statis- 
tical and Economic Societies. Sir Isaac Pitman and Sons. 

Mr BENJAMIN WuITE, a well-known authority on the pre- 
cious metals, has contributed a pleasant little volume on 
gold to Masérs Pitman’s ‘‘Common Commodities and 
Industries ’’ series, and embellished it with interesting 
illustrations, anecdotes, and moral observations on the 
worthlessness of metal as compared with a contented 
mind, sunlight, and the charms of music. A great deal of 
isolid information is packed in its 130 pages, and the 
history of gold is traced from the code of Menes and the 
second chapter of Genesis up to its experiences in the 
Great War. 

NATIONALISATION, 

‘«Nationalisation of Industries.’’ A Criticism. By Lord Emmott. 
Fisher Unwin. 3s 6d net. 

‘“The view of those who advocate nationalisation is 
that all capital should be held by the State. Capital is the 
result of saving. Whoever heard of a State, as such, 

saving, even before the war?......... The socialisation of all 
rtrice would remove the powerful incentive of personal 
gain, which has served such a useful purpose in the past.’ 
These passages are taken from a very clear and effective 
little volume, in which Lord Emmott riddles the nationali- 
sation proposal with incisive and very practical criticism. 
An important contribution to the discussion is his demon- 
stration that ‘‘in the present extraordinarily complicated 
conditions of industrial production there are few trades 
which are self-contained, and anyone who lends himself 
to the cry of nationalisation of any particular industry on 
the ground that it is a natural monopoly, while opposed to 
nationalisation as a whole, will find that he has taken a 
step down a very slippery slope, and that it is difficult to 
find a halting-place short of the quagmire of complete 
socialisation.”’ 


BOOKS RECEIVED. 


Challenge to the Social Order. By John Graham 
(London) Macmillan and Co. 15s net. 
By Henry Frederick Cope. 


Labor's 
Brooks. 
Education for Democracy. 


(London) Macmillan and Co. 7s 6d net. 

The Limits of Socialism. By O. Fred Boucke. (London) 
Macmillan and Co. 8s net. 

The Fall of the Birth Rate. A Paper read before the 
Cambridge University Eugenics Society. May 20, 


1920. By G.Udny Yule. (Cambridge) University 
Press. 45 pet. 

Bollettins di Legislazione e Statistica Doganale e Commerctale. 
April, 1920. (Rome) Ministero delle Finanze. 

La Republique Tchecoslovaque. Apercu de la Vie Intellectuelle, 
Politique, Economique, et Sociale. Rédigé sous la Divection 
de O. Butley et B. Rumi. (Prague) L’Effort de la 
Tchecoslovaquie. 

The Journal of Political Econonvy. July, 1920. (Chicago) 
University Press. | Obtainable from Cambridge Uni- 
versity Press. 

Income-Tax Up to Date. 
Financial News. 9d. 

Scottish Chartered Accountants’ Official Directory, 1920-21. 
(London) William Blackwood and Sons. 


By H. J. Gully. (London) 
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BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 
Foreign Branch: 


168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
August 26. 


Account. 
August 27. 


THE stock markets have been extremely quiet, for apart from 
the normal lack of business at this time of the year, the general 
uncertainty of the outlook has militated against any strong 
recovery. On the other hand, prices, in spite of the paucity 
of business, have not been weak. There was a little activity 
in some of the speculative sections in the early days of the week, 
but in the last few days the investment markets have had a 
larger proportion of business. At the moment, however, public 
interest in the markets is at a low ebb. 

In the gilt-edged section, the feature has been: the firmness of 
the Five per Cent. War Loan, which shows some improvement 
on the week. There has been a demand for the 1927 and 1928 
issues of National War Bonds for excess profits duty purposes, 
and some of the Exchequer Bonds have been bought. Victory 
Bonds, as an exception, have given way a little. The County 
and Corporation stocks have been quietly absorbed, and prices 
generally have moved up a little. Foreign bonds have been 
very quiet, and movements have been few and far between. 
Owing to exchange movements, French bonds have given way 
a little. It is understood that the lists for the new 6 per cent. 
issue will open on October 20th, and close on November 30th, 
but full details of the loan are not yet available. Some of the 
Japanese issues were higher as a result of the movement in the 
American exchange, but South American bonds fluctuated, 
Nicaragua Six per Cents. and Ecuador Salt Bonds rising on 
announcement in connection with payment of the debt service. 

Home Rails have been moderately firm, but quiet, a few 
advances being scored by the heavies. Among foreign rail- 
ways, a little buying of Argentine stocks, on good dividend 
prospects, sent prices up. Mexicans have dropped a little. 

Business in the industrial market has been restricted. There 
was a rally in Dunlops, on the long-expected bonus share 
announcement, referred to elsewhere, but this was soon lost. 
Pears’ preferred ordinary advanced on the exchange proposals 
with Lever Brothers. Shipping securities have been featureless, 
and iron and steel descriptions have attracted no attention. 
Marconis suffered from realisations, and Breweries have been 
irregular, Textiles were dull, Calico Printers falling a trifle on 
the profit, statement.. The rubber market has been quiet, 
prices, on the whole, showing little change. Anglo-Dutch 
Plantations of Java were a little lower at first on the directors’ 
announcement of a bonus share distribution, but soon re- 
covered. A good deal of attention ‘has been absorbed by Biting 
shares, a company formed in March of this year. Reports of 
oil discoveries on the property have stimulated activity. 

The oil market was active on the first two days, but boiled 
over on Wednesday, although there was no serious fall in 
prices. Yesterday saw some revival. Mines have been quiet 
on ithe whole, but cheered up a little towards the end of the 


week on Paris buying. 
NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
yt Silat Aare Payment. bility. 
Ce £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 272,385,547 
TREASURY BonDs. 
£ 
Total receipts into the Exchequer to Aug. 7, 1920 9,855,000 
Sales week ended August 14, 1920 .............00 79,000 
Total receipts aioe fee ee ok eRe 10,034,000 


NATIONAL SaviINGs CERTIFICATES. 
Net REcEIPts INTO THE EXCHEQUER WEEK ENDED AucustT 14, 1920, 
£ 


April 1 to August 14, £2,600,000 200,000 .. 200,000 


er id 


To the Public— 
Fruit and Produce Exchange of 
Great Britain, 300,000 8 % 
Cum. Ptg. Pref., £1, at par 


(Aug 316) eases es ctor 300,000 .. 300,000 37,500 .. 262,50@ 
Saunders’ Garage and Motor Car 

Co., 60,000 Shares, £1, at par e 

(Aug. 16)". Sc otienas cate Sates 60,000 .. 60,000 7,500 .. 52,500 
Fisher and Ludlow (1920), 100,000 San 

7 % Income-Tax Free Cum. . 

Pref, £1, at par (Aug. 16) ...... 100,000 100,000 12,500 811,500 

Total offered to Public...... 460,000 57,500 .. 402,500 
To Shareholders only— 

National Mortgage and Agency of . 

New Zealand, 25,000 New Ord. 

Shares, £10, at £115s_ ......... 259,000 281,250 .. 12,500 .. 268,750 
Caxton Insurance, 156,143 Shares, 

LSBU CLS OG cic ste sre ciets sles 156,143 167,852 11,709 ., 156,143 
Meekes, 7,500 Ord., £1, at par .... 7,500 7,500 1,875: Ave oe 
Do 20,000 10% Cum. Pref., £1, : 

Ly DAL reais cee cesateets satis 0,000 20,000 .. 5,000 15,000 
Total offered to Share- _ 
holders only... ise... es ee é 476,602 .. 31,084 .. 445,518 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
BOQO toate steieicins ale ofatelee emits £273,701,149 LOO... cite wet dete ee eee £1,036,059,95E 
pe eopamanrednoo once hones. 891,720,730 1918 Jeneacicces eeu een 1,393,381,441 
T91Biizcic cise teste one tenuintats [ome 898,599,673 VOLT oe cis vicies «= camara 1,318,596,010° 
DONT. Cotacidte Ris crave ansintors awe ite 1,086,716,548 TOLG 5s ders seis Merhort eset otaens 1436, 850° 
AG) Gites suit satis siecle 369,722,400 STB rns <coreeaiaty sasmeteteante 685,236,326 
1) Di cat suortannda ducts 658,668,876 1914 512,522,633 
fet Noeriga aaoreaicnan yond 172,285,827 Te RP as daooolooni 1 oS ba. 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London Housing Bonds.—Registered bonds for £5 eack 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


The Fruit and Produce Exchange of Great Britain.— 
Authorised capital, 451,250,000 in 500,000 8 per cent. cumula- 
tive participating preference shares and 750,000 ordinary shares, 
both of 41 each. The present is an issue of 300,000 preference 
and 262,500 ordinary shares, of which the preference only are 
offered for subscription at par. After payment of 8 per cent. on 
the ordinary shares, the preference shares participate equally. 
The company has been formed to acquire the businesses of 
nine fruit and vegetable merchants and salesmen. Negotiations. 
for the acquisition of other similar businesses are also in pro- 
gress. Messrs. Deloitte, Plender, Griffiths, and Co. certify 
the profits of the nine businesses since 1913, the aggregate for 
1g1S-19, after payment of excess profits duty, but before charg- 
ing income-tax, directors’ or partners’ remuneration, interest, or 
depreciation, amounting to about £48,000. The purchase price 
is fixed at 4,374,619, of which 4,262,500 is to be satisfied by the 
allotment of fully-paid ordinary shares and #/112,119 in cash-~ 
No valuation whatever of the assets to be acquire‘l is given, and 
past profits do not show a very wide margin over the preference 
interest. The control of the branches will be conducted by the 
present proprietors and managers, but whether each branch 
will continue to earn the same profits as part of a joint-stock 
concern remains to be seen. On the other hand, the company 
may be able to effect considerable economies, but too much 
risk attaches to the present issue for the average investor. The 
issue has not been underwritten. Applications from growers, 
packers, customers, and employees are to receive preferential 
consideration. 


Fisher and Ludiow (1920).—Capital £200,000, in 100,000 
7 per cent., tax free, cumulative preference shares of 4: and 
200,000 ordinary shares of tos. each, the preference shares being 
now offered for subscription at par. Geo. Clare and Co., 
Limited, the promoters, have applied for 100,000 ordinary 
shares at par, and the directors and their friends have also 
applied for 20,000 preference shares. The company has beer 
formed to acquire the business of Fisher and Ludlow, Limited, 
of Birmingham, manufacturers of metal pressings and stamp- 
ings, established in 1851. Net assets are valued at £118,407, 
which is fixed as the purchase price, the whole amount being 
payable in cash. Nothing is included for goodwill. Profits, 
which are only shown since 1915-16, have fluctuated between 
£22,300 and £60,400, before charging directors’ fees, depre- 
ciation, income-tax, excess profits duty, &c. The information 


supplied in the prospectus is too meagre for the investor. who 


has no inside knowledge of the history of the business to be 
acquired. 


The Saunders Garage and Motor Car.—Capital 
£100,000 in shares of £1 each. The present is an issue at par 
of 60,000. The company has been formed to acquire motor 
warage businesses at Golder’s Green and Hampstead. The pur- 
chase price amounts to £41,750, of which 414,000 is payable: 
in shares and the balance in cash. The 414,000 is for the 
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Hampstead business, 


the net assets of which 


are valued 


at 


49,883, while the balance of £27,750 in cash pays for the 
Golder’s Green premises, which are independently valued at 


£532,000. 


three separate leases and a tenancy agreement. 
profits are being made, and the purchase price does not appear 


unreasonable. 


But past profits are not mentioned, 


mated gross revenue for the future being £$21,500. 


ment of directors’ 


fees, 


With the Hampstead business the company acquire 
No promotion 


the esti- 
After pay- 


income and other taxes, depreciation, 


&c., this would not allow much of a return for this type of in- 


vestment. 


£10,000 from the sales of new cars and sundries, 


directors candidly explain 


ii 


The estimated gross revenue of £21,500 includes 


which the 


are more profitable than before the 


war, owing to the increase in values, whilst the percentage of 
The motor 
boom, however, has probably passed its zenith, and we doubt 
whether agents will be able to maintain their recent standard 


commission remains proportionately the same.’’ 


of profits. 


Brush Electrical Engineering.—The allotment letters 
for the recent issue of ordinary shares in the Brush Electrical 
Engineering Company, Limited, have now been posted. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


. 32 yw . 2 uw 
he oa - 
S39 $8 es Sec 18S) on 
Gel an Aa Tete eat eh Ge ie: 
Ade Aa Be ane Qa Be 
0%, 1925-28.. 813 .. 812 .. | Local Loans 3% . ak) Pe LR ah” “OE 
War ,1925-45.. uh . 784.. .. | Aust. 54% debs. 1920-2 953 . F 95% ape ioe 
Loans , 1929-47.. . 853..+ 3; | Canada 44% 1920-25.. = SORT ce ost 
» 1929-42... : 5h . 9 ..4+ 4% | India 34% Stock .....53 .. 522 ..— } 
Funding aan 4%.. . 683. .— : N.S.W. 54%. 1922-27.. 92 ..92 . : 
Victory Bonds 4%.. . 172..— U.0f8.A.43%,1920-25.. 88 .. 88 
Consols, 24% ...---.- te . 462..+ 3 | Victoria 5$%,1924-34.. 94 .. 94 
Trish Land Stock 23% 462 .. 463... 
Golanial and Foreign Railways. 
Antofagasta Detace: roy Se ee -— 4{| Grand Trunk3rd Pref, 13 .. 13 af 
B. A. & Pacific ....... eo e rl tel PECOPOLMING By. ncssscec6 33... 345.0 + «1G 
Je ee 24 | Mexican Railway... 17% .. 17h... 
Buenos Ayres West.. 733 .. 744..+ # Do WstiPrefe So.c.e Alves, 4 he 
Canadian Pacific ....158 ..162 ..+ 4 DMorend Eretaeddenc 29) e626) 950 5 
Central Argentine .. 63 .. 643..+ 1$| San Paulo .......... pe DaGs) age eal 
Grand Trunk Ord. iy an Me Pe, Abe United Havana...... 803... 82 ..4+ lk 
Banks. 
Barclays B (£1,f.pd.) 2 .. ri ks + 7d, | Nat. Bank of Egypt.. 193 .. 194 ..— 3 
Lloyds(£5with£1lpd.) 2y%.. 273... .. | Nat. Bank of S. Africa 134 up LOS Con ack 
London Joint City & Nat. Prov. & Union of 
MGIANG We. .2%i- 50% 63 .. 64 ..+ 3 England (£4 paid).. 81 .. 88 ac a 
London County West- Standard of 8. Africa HS es ROR Se 
minster & Parr’s .. 135§ ..155 ..— 4% 
British Railways. 
Great Central Pref... 114 .. 113.. . BiandN.- Wa nec eee. 763x,. 763x.. 
Great Eastern ...... 285 292..1+ 2] L.&8. Western, Def. 20 ..20 .. . 
Great Northern Def.. 284 .. 283..4 4] Metropolitan........ 193 D0 ee 
Great Western ...... (Pe St Core arto Metropolitan District 15 15a er 
Lanes. and Yorks.... 55 .. 56 ..+ 1 | Midland Deferred.... 503 50 — 2 
Lond, Brighton, *A’’ 425 .. 433..+ 1 | North British Def,... 112 .. 112 i 
London, Chatham .. 72.. 7..+ 4% | North-Hastern ...... 19 on 190s — et 
Do Arb. Prefs ocx <0. qui ee Flee 6 South-Eastern ‘A”’.. 264 .. 263% .s 
ee Government Securities. 
Argentine 5%, 1886-7. . - 9053.. .. | Greek Monopoly4%.. 444 .. 454 ..4+. 1 
Beleian 5% 2... css Abe Japanese 44%........ LOOP Ok erie tere 
Brazil 5% Fund, IOLA Olea OO nomen Dow4%, 1910) Snaens Sis cp 4a ee poe 
Chilian 44%, 1895.... 65 .. 65. Mexican Cons. 1899.. 46 .. 48 ..+ 2 
Chinese'5%, 1912 .;.. 57 .. 57 Peruvian Corp. Pref.. 254 .. 26 ..+ 2 
Egyptian 4% ......-- 67% .. 675 Portuguese (New).... 284 .. 284 .. 1.) 
French ae Ra Aer 48a, FTES ae Russian 5%, 1906 .... 284 .. 284 
iD Yoy Cb Sea ren See) 37... 373..+ 2] Spanish 4%...... woe. 845 .. 848 He 
Italian 33% Rentes .. 263 .. 263.. 
Telegraphs. 
Anglo-American ‘A’ 173 .. 173.. Marconi Canada .... 4§.. %..— +; 
Eastern Sea .1505 . $1500, cits Marconi Marine .... 134..134.. 
Marconi Wireless. . Or ars on. — 4 
American Railroads. 
: punrests MObigne 147.2110 wate) f southernicns. oc.csss STS 2. 06k Ss 
Meri it orcrels ties: Ves A650 2 DoNon-cum Pref... 81 800523: 
De 495 ist Brel, Me CO see 20 wet Oe 
Miscellaneous. 
Aerated Bread (£1) .. 14§.. 11§..+ 4 | Lipton (£1).......... eae ee ae 
Armstrong (Sir W. G.) IE CHES) Roh aonn en 1%... 1..—-% 
Gontetions:. 26/3.. 26/6..+ /3|Lobitos Oilfields (£1). 44 .. 45x... .2 
Ass.Ptlnd Cement (£1) 26/6.. 26/ ..— /6| Lyons (J.) & Co. (£1). 42 ..428 .. .. 
B’ham8mall Arms(£1) 21/ .. 21/9..+ /9|Magadi Soda(£1lOrd.) 43.. 43... 
Brazil Traction ($100) 474 .. 47 ..— 4] Mexican Eagle (#10) . 102 die UP ageing 
British - American North Caucasian (10/) 1l#s.. 143..4+ 4 
Tobacco (£1) . Boece p Oess on) | Pekin: (2/)o-ss<eccces eS ee 
Brit. & Arg. Meat (£1) lg;.. 1las..— #s| Rubber Plantations : 
Burmah Oil.......... 85,.. 8% ..4+ % Investment (£1).. 143.. 149.. 
Coats (J. and P.) pe 2 25..— #g| Shell Transport(£1).. 62 .. 62.. 
Courtaulds ........ .. 6% ..— % | Smithfield&Argentine 
Cunard (£1).......... 1ay.. 14..— & Meat (£1) ........ 23.. 23.. 
Dorman, Long (£1) .. 1,3;... 145.. .- | Underground Electric 
Dunlop Rubber (£1).. 7#4.. 78 -.— is (S10 ee Tee 12 eee 
Eastmans (£1) ...... 1.1 ; Do “A” (1/)........ eee Rate 4 
Forestal Jand (£1) .. 133.. 14 ..+ &| Do Ince. Bas. ele ME Panda, Ben. Se 
Furness, Withy (£1).. 1/.. 1 -. | United Serdang (2/) . ty. Sa 
Highlands ard Low- United Tobacco (£1). 43... 448 ..—12 
lands Ri bber (£1) 233.. 22 ..— #4] Ural Caspian (£1).. 145..  155..4+ i 
Hudson’s Bay (£1) ak 675x.. .. | Vallambrosa (2/) .... » 1x Tex. s 
Imperial Tobacco.... 233.. 27%.. .. | Vickers (£1).......... 1%.. 14%..— 3 
Int’rnat’nal Paint(£1) i -. 1§«. «. | Watney Def. Stk..... 150 e LOOX fe ort es 
Linggi Plantns. (£1).. 2§.. 2% ..—4% 
Mines. 
Brakpan (£1) ........ 28x op. 2B Sate ore PRMIPD tHe arosbw.. sso .ar ae. ee Pe 
Broken Hill Prop. (8/) 3... 375..+ 2 Modtarfontats (10/) .. 33... 3H. 
Chartereds (£1)...... #3.. ..+ dy| Modderfon. “B” (£1) 68x.. 63x..+ 4 
Cons. Gold Fields (£1) 143.. 143.. -- | Modderion. Deep 6) ae 235... 
Crown Mines (10/) . eas: . 2gx..+ #5} Premier Def. (2/6).. Es 10h. Gs 
De Beers Def. (£23) . . 20 .. +» | Rand Mines (5/)...... Oh rs ae 
East Rand Prop. (£1) qs-- ee | Rio Tinto (£5) ...... apd ais als 
MFGATIE (Sl) cccswec ces x.. 1¢§.. .. | Spring Mines (£1)..,, 2x... 2gex. + gy 
Goy, Gold Areas (£1) 44.. 4#;..+ + 3 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method eater pte ge 
or Pay- of Lat’st) Pre- 
i Year.|vious 
Final. | ment. Payment, i 
Railways. 
Buffalo and Lake Huron........ 5/6 p.s iF Less tax ir 
Cockermouth, Keswick, &¢. .... 2* Sept. 1) Less ta<« = 
Kilsyth and Bonnybridge ...... 1 %* |Sept. 1] Less tax s. a 
Lancashire and Yorkshire ...... 1* |Sept. 4) Less tax ai 
Southern Punjab............. -..| 6 %* |Sept. 8] Less tax vA =A 
Banks. % % 
British Linen Bank ............ 8% Less tax if Hr 
Deminion Bank (Canada) ...... 3% ie 
Mining. 
Lydenburg Estates ............ 2/ p.s. . ee 
Witbank Colliery...............- 10% : - 
Tea and "Rubber. 
BAdOK: RUDDER sceltteeetsieaia «b's 10%t ae Less tax 15 123 
British Rubber of Java.,........ Ae i Less tax 15 nil 
Emerald Rubber and Cocoanut. . AS wa re 20 5 
Gedeng (Perak) Rubber ........ 5% |Aug. 16) Less tax 
Kampong Kuantan Rubber...... 10%* |Aug. 24) Less tax 6/ in £ 
Other Companies. 
American Smelting ............ 1%* |Sept. 15) Less tax ne 
Andrew Knowles and Sons...... SEF AA Less tax 6/ in £ ; 
ATpentine Estates of Bovril i) + ive 83 
O/ * 
er oO oe of 
noid and.Gormeee. s. kbees 4/ p.s.* Less tax Hic 
British Columbia Electric Pref. 

Ord. and Def. Ord. .......... 34%* |Aug. 25} Tax free ae A 
Caledonian Trust .............: 25% ar Less tax Ne ate 
Calico. Printerss Wecics.ces «5 pact we ae ae 10 5 
Charles Clifford and Son........ 10* |Sept, 6| Less tax we oe 
Charles Morgan and Co. ........ 15* |Oct. 7 we an fe. 
Chester United Gas ............ 25%* ee ne 
Clyde Valley Electrical.......... 25%* Sept. 20) Less tax 3 ey 
Consolidated Cambrian ........ 10* |Sept. 1) Less tax te ae 
Dania M OWlLOL lee dace ieee + efor BT'S : ne 8 ti 
Dublin and Wicklow Manure ae a Th hese 
Glasgow American Trust ...... sc an Less tax 1 5 
HQTVOAGS acs eis cveuhiceahiness ete? 5%* |Sept. 1) Less tax ee 
Hawick Gas Light........... ae, se 3 Tax free 5 a 
Herne Bay Water Works........ 43 ae ae ae ue 
He Wailliamgrand Cowrerus.cs: oe 8* Now | Less tax HA fe 
INSOLES era vres'oasitera woislcts eieie stereo iste 10%+ re Less tax 20 Ar 
Irrawaddy Flotilla............+. 5%* j|Aug. 24) Tax free Se Be 
Suatid PP. Coats nastancetiee ......| /9 p.s. |Sept. 30} Less tax Si os 
J. Trotter and Sons ..........5. 10% (& | bonus 5/%) oe 5t 0 
James Deakin and Sons ........ /6 p.s.* Tax free Ne ae 
John Hetherington and Sons.... ? ate oe - 15 & 
John Oakey and Son ............ 24%* |Sept. 1) Less tax A is 
John Spencer and Sons........ oe a ne 15 Tih iacle 
Langham Hotel 10* |Aug. 29) Tax free 4e 3p 
Biaw Dandi Com wwtsedees dance ee 43 ae Less tax ae ce 
Lawes’ Chemical Manure ...... 15/ p.s. Less tax are 
TiVeErpool Gas a... scrure ener) iusie 1§%* oo ee oe 
London and British North 

AIMOVI GAM reese cra vite aise d acats os * ete 3 Ag 
MING YS Sale varcisicroe crcls Gers scien 10 Less tax He ae 
Morrisiand Jones? 2.4... .2<. «: 8 Bc + ae as 
Parkinson and Cowan .......... Ts9 6 aye ab 
Penarth POnvOOMtecesinees veel 5%* yy ad 40 os 
Pim Brot Hersy F. sai avecteiseleelas oats 8* |Sept. 1] Less tax ait ee 
Powell Duffryn Steam Coal 10%* |Sept. 7] Tax free ae Bc 
Quaker Opts eeescne cline cccgs oe 3% |Oct. 15) Less tax aD ie 
Qnims ANG LA XbEN Sis. oa seth « cisiet erie te Se an 10 ° 
Schill Bross “uses ceerme rece: TE%* Less tax AD C 
Scottish Northern Investment ..| 10%* Less tax ae ne 
Scottish Western Investment ..| 45%* Less tax ne st 
Smedley’s Hy duvoye.. cscs ss « 65% t ste Tax free 12% | 12% 
South Metropolitan Gas ........ S* |Sept. 3) Less tax . <0 
South of England Dairies ...... 10; Ae Less tax TE | oe 
Sunderland and 8. Shields Water} 33%* |Sept. 1) Less tax 7. F 

ID Gy (Sa eee 6 5 Aen DOIG CORTE £21718 % Sept. 1) Less tax ie - 
Swiahpvuniler weeded ss sseite 35, %* 3 Tax free a + 
Ty Lyons NG © Ocaraistaas fede ele 8* ar are A 
Third Scottish American Trust..} 42%t Ae Less tax 82 8? 
Thomas Brooks and Co, ........ 5* |Sept. 1] Less tax a : 
Thomas Dockrell, Sons, and Co.. 4* |Aug. 28) Less tax [yess a 
Woogzood and SOMA! veusces cee ses 123 oe Less tax cr ne 
Tyne-Tees Shipping (f.p.) ...... 1/6 p.s.} Tax free 

DO PAL E=PALi sees welstetels olelare ors 8s. (9p s.t ee ays a0 aie 
West Cheshire Water .......... 5* |Aug. 24) Tax free ar Sn 
Waste Heat and Gas Electrical] 23%* |Aug. 31| Less tax ote se 
Western and Hawaiian Invest- 

THONG sree eta: Soterecatehs ate or od relate sore 74% |Sept. 10) Less tax 15 ac 
West Surrey Water ............ 5 ae AS ae Ac 
Wolseley Sheep Shearing ...... 25%t Less tax 5 10- 


ANALYSIS OF BALANCE-SHEETS. 


ANCHOR LINE (HENDERSON BROS,), LIMITED. 
April 30, 1920, 


LIABILITIES. ASSETS, 
Amount, Inc. or Dec. Amount, Ine, or Dec. 
£ £ £ 
Pref. shares ..... 325,000 .. Fleet, wharves, 
Ord. shares...... 250,000 .. goodwill, &c. .. 2,223,724 ,. +1,424,642 
Reserve .......- 1,200,000 .. + 200,000 | Debts on open 
Deb. stock and accounts ...... 88,414 .. — 128,897 
ING AUG saisissecere: 5 ak — 385,000 | Disbursem’nts on 
Pref, dividends .. G;250 Ree oP account of cur- 
Balances on cur- rent voyages .. 358,600 .. — 141,925 
rent accounts .. 3,020,737 .. — 265,540 | Cash and invest- 
Owed on deposit 3,458 .. + 1,547 MeEnts. sen sos. 2,519,682 .. —1,407,925 
Voyages pending 193,329 .. — 270,145 | In hands of deb. 
Unclaimed divs.. 241 .. — 71 trustees ...... : +. — 468,680 
Profit and loss .. 191,399 ..— 3,575 
Totaliee cease 5,190,420 . — 722,785 Total..,,..... 5,190,420 .. — 722,875 
GUEST, KEEN, AND NETTLEFOLDS, 
June 30, 1920. 
LIABILITIES, ASSETS. 
Amount. Ine. or Dec. Amount. Inc, sarge 
£ & 
Pref. shares .... 1,720,000 .. a8 Land, buildi gs, 
2nd pref. shares ae 625, 33L .. + 3,625,231 collieries, &c,. 2,898,492 .. + 177,292 
ae shares .. . 4,890, 860 .. + 3,925,860] Stock .......... 704,585 .. — 1,138 
4 % deb. stock . . 1,850,500 .. we Debtors n.nacc. 2,043,561 .. + 1,073,952 
Reserve fund .. 2, 628, 503 .. —_ 516,497] Investments... .11, 688,948 .. + 7,517,384 
Sun. creditors . rae ‘641, issn. + 1,406,931 | Cash and bills . ‘904; 985 .. + 233,170 
Profit and loss. . "884,322 .. * 459,135 
Motale Conese 18,240,571 .. + 8,900,660 Totaliieieccs 18,240,571 .. + 8,909,660 
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Orders for the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


MORRIS AND JONES (1919), LIMITED. 
COMPANY’S SOUND POSITION. 
SATISFACTORY YEAR'S RESULTS. 


The first annual meeting of the shareholders of Morris and Jones 
(1919),Limited, was held at the Law Association Rooms, Liver- 
pool, on Thursday, August roth, Mr J. Evan Morris, chairman of 
the company, presiding. | . 

The secretary (Mr P. Lloyd Hughes) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman moved the adoption of the report and accounts. 
He said: I have the honour to present to you the first annual 
report and accounts of Morris and Jones (1919), Limited, which, 
with your permission, we will take as read. 


INCREASED TURNOVER. 


Like the period of birth, the period of reconstruction has not 
been without its anxieties. I may tell you that the new company 
was hardly on its feet when it became evident that from causes 
previously unforeseen a substantial fall was to take place in the 
price of goods dealt in by the company, and one result of this fact 
was that trade, during part of the period under review, was quiet 
—shopkeepers are naturally shy to buy on falling markets. Our 
business; of course, depends upon the goodwill of the retailer, and 
that goodwill can only be maintained by giving ‘‘service’’ and 
endeavouring at all times to place him in a position to compete 
with other retail distributive organisations. But as our profits 
depend to a large extent upon the volume of business done, -you will 
realise that any drop in our turnover makes a serious inroad into 
our earnings. You are fortunate, however, in the fact that your 
business is not run by one man—it depends for its success upon 
the whole-hearted co-working of many men and women, and at a 
period such as I have referred to this is of inestimable value. The 
word has only to go out that in the interest of the business this or 
that is desirable, and we get an immediate response from the de- 
partment concerned. I am, therefore, able to tell you that in spite 
of general quietness in our particular trade the volume of the com- 
pany’s turnover has increased, and a fair profit has, in my opinion, 
been earned. 


SPLENDID CO-OPERATION IN ALL DEPARTMENTS. 


This, I think, reflects great credit upon each and every indi- 
vidual concerned with the sales organisation, while I am sure they 
would be the first to recognise the splendid backing they receive 
not only from the purchase and clerical departments, but also from 
the warehousing and transport sections, upon whom falls the duty 
of delivering the goods. 

In this business the fact that we all depend one upon the other is 
daily emphasised, and those responsible for the management of this 
company have endeavoured to bear that in mind. 

We have looked upon those concerned in the business as a large 
family, whose interests were identical—the success of M. and J. 1 
believe we hold the record in the wholesale grocery trade for long- 
service men. It was therefore not without regret that, at the 
instance of the warehousemen’s representatives, who askéd that a 
minimum of 16s per day be paid to the men working in our ware- 
houses, that the board agreed to the demand, for it was only pos- 
sible to dc so by making it understood that no man who could not 
be fully employed could be kept upon the pay-roll. As I have said, 
we were very sorry that the new arrangement meant turning a 
large part of our staff into casual labourers—a fact which tends to 
destroy the happy family idea—an idea which I was under the im- 
pression previously commended itself to all concerned; but there 
tgs: 


E.P.D. AND DIVIDENDS. 


As you will have seen from the report, the whole of the addi- 
tional capital had not during the period under review become fully 
productive. The E.P.D. has not only been continued, but increased 
from 40 per cent. to 60 per cent., and, in addition, a tax known as 
the corporation tax has been imposed. Of course, neither of these 
facts was foreseen when the estimate of profit shown in the pro- 
spectus was prepared. That the profits for the six months, after 
providing for all working and management expenses, depreciation, 
and provision for E.P.D., income-tax, and corporation tax, should 
be £30,534 148 4d is, 1 think, a matter for congratulation. 


While recognising that when profits are made ordinary share- 
holders are entitled to participate in their distribution, the policy 
of your board—a policy which I feel sure you will endorse—is to 
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build up the resources of the company rather than pay away in 
dividends the whole of the profits earned, and, with that end in 
view, they wish to endeavour to write off the preliminary expenses 
at the earliest opportunity. 


FUTURE PROSPECTS. 


Prophecies generally come back on one, and I am not going 
to prophesy; but, as everyone is aware, the present general outlook 
is somwhat uncertain, and in a business of this kind there are 
bound to be ups and downs. I hope, however, that when the 


whole of the capital is fully employed, we shall be able to increase - 


our gross profits—our net profits are, of course, influenced by our 
expenses. The rise in expenses has been considerable, owing mainly 
to the heavy increase in wages; but if each member of our staff 
will try, as I feel sure all will, to remember that what they put 
into the business is the measure of what it will return to them, 
then I hope that the final results of the current year will cause 
us all satisfaction. 

You will be interested to know that we are developing our busi- 
ness in Newcastle-on-Tyne area, and, with that purpose in view, 
have taken over the business of Messrs Thomas Brewis and Son, of 
that city, and are retaining the services of Mr Brewis as manager. 

I now beg to move that the report and accounts be received and 
adopted, and will ask Mr R. J. Williams to second the proposition, 
after which I shall be glad to answer any questions which you 
may desire to put. 


MR R.. J. WILLIAMS ON THE GROWTH OF THE BUSINESS. 


Mr k. J. Williams said : I have very great pleasure in seconding. 
I do not think it is necessary to add anything to what the chairman 
has said, but perhaps as the oldest hand in this. concern, I may 
be allowed to say something about the growth of the business. I 
have been associated with Morris and Jones for close on 50 years. 
At the beginning our trade was very small. We had then two 
travellers, whereas to-day we have 77, while compared with the 
two carts with which we started, we have now a fleet of 24 motor 
and steam waggons, with 18 one-tonners on order, in addition to 
a large number of horse vehicles. 

These are the days of company flotations; I do not think there 
has ever been in the history of the world such activity in this 
direction as has been shown during the past 18 months. Some of 
them have grown like poplars, but some trees that grow quickly 
are very little good. The oak, however, takes a considerable time 
to grow, but becomes one of the strongest and most useful of trees. 
I take it our business has a similar sound and serviceable growth. 
It has increased to such an extent that to-day there exist few larger 
businesses of this kind than Morris and Jones (1919), Limited. 
To show my confidence in the concern, when practically retiring 


from business, I left my capital in the company, and I feel sure | 


our customers share that confidence. The company enjoys a reputa- 
tion for dealing honestly with its customers, and so long as it 
continues on those lines, so it will continue to prosper. 

The motion was carried unanimously. 


THE DIVIDEND. 


Mr J. Gilbertson then proposed: ‘‘ That a dividend at the rate 
of 8 per cent. per annum be paid on the ordinary shares for the 
half-year ended June 30, 1920.’? He added that considering the 
serious fall in prices and the extra expenses with which they had 
had to contend during the past six months, the management and 
staff were to be congratulated on presenting such a satisfactory 
report. 

Mr Wiiliam Cundiff seconded, and the resolution was unanimously 
carried. 

RE-ELECTION OF DIRECTOR AND AUDITORS. 


Mr O. W. Owen proposed the re-election of Mr R. Rees*Thomas, 
the retiring director, and this was seconded by Mr A. Johnson, and 
carried. 

On the proposition of Mr W. Moon, seconded by Mr A. Johnson, 
the following resolution was agreed to: ‘‘ That Messrs Mann, Judd, 
Gordon and Co. and Mr H. E. Hughes be, and are, hereby re-elected 
auditors for the year ending June 30, 1921, and that it be remitted 
to the directors to fix their remuneration.”’ 

Sir John Mann, K.B.F.., on behalf of his colleague, Mr H. E. 
Hughes, and himself, acknowledged the resolution, and said that 
from some little knowledge acquired of the inner working of the 
concern he could say that it was an outstanding example of enter- 
prise and caution. The directors had had entrusted to them a 
faitly large amount of capital, and they were proceeding to invest 
it in the best possible way. The chairman very wisely declined 
to be a prophet, but he had very good reason to look forward with 
courage to the future, because the company was undoubtedly sound, 
and was capable of withstanding any lean years they might have 


VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 
Mr R. J. Hall moved a vote of thanks to the chairman, directors, 


to. confront. 4 


and staff for their able management of the affairs of the company, | 


a ee ae 
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and to the chairman for his services in the chair at that meeting. 
Everybody present, he said, would endorse that proposal. One 
thing had impressed him, and that was the company’s transport 
system. Nothing could give the retailer greater confidence in a 
firm than the assurance that he could rely upon his goods being 
delivered expeditiously, and the company had done wisely to equip 
itself adequately in this direction. 

Mr W. Cundiff, in seconding, said the directors had produced a 
very satisfactory report, and the caution with which they were 


conducting the business was an assurance to the shareholders that | 


their money was in safe hands. Mention had been made of the 
excellent facilities for transport; taking another side of the report, 
reference might be made to the quality of the goods with which the 
company dealt. Goods liable to adulteration were analysed by the 
company’s own chemist, and everything was done to make certain 
that the goods offered were safe for food purposes 


The Chairman, in reply, said that on behalf of himself and co- | 


directors and staff, they all appreciated the kind references that 
had been made to them. He hoped the fact that they were taking 
more than ordinary care in regard to the quality of the goods they 
handled would materially help in increasing their business, while 
at the same time they would continue to develop their transport 
facilities as occasion required. 

Dividend warrants will be posted on August 31St. 


A. DARRACQ AND CO. (1905), LIMITED. 
INCREASE OF CAPITAL AND CHANGE OF NAME APPROVED. 


An extraordinary general meeting of this company was held 


to consider resolutions to increase the capital of the company to 
£3,300,000 by the creation of 300,000 preferred ordinary shares 
of #1 each and of 500,000 ordinary shares of £1 each, and to 
change the name of the company to ‘‘S.T.D. Motors, Limited.” 
Mr James Todd (chairman of the company) presided. 

The Chairman, in moving the resolution to increase the capital, 
said that the board had concluded negotiations extending over 
several months between the Sunbeam Motor Company and the 
Darracq Company for an amalgamation of interests. This amal- 
gamation had been approved by the Sunbeam shareholders, and 
they now asked for an increase of capital to enable it to be carried 
through. 

ADVANTAGES OF THE AMALGAMATION. 
The amalgamation of interests was one which the directors felt 


they had every confidence in recommending to the shareholders for 
their approval. The Sunbeam car enjoyed a world-wide reputation, 


NEW YORK 


MEXICO CITY 
* GUATEMALA anc 
ry aye amas 
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and the works of the Sunbeam Company at Wolverhampton were 
among the most finely equipped engineering works in this or any 
other country. The output of complete cars at the present time 
was far in excess of what it had ever been in the past, and the 
demand, here and in the colonies, was such as to ensure the sales 
of the entire production for at least 12 months ahead. ‘The policy 
of the board would be that the Sunbeam car would continue to be 
manufactured at Wolverhampton, the Talbot car at the Talbot 
Works in London, and the Darracq car at the Darracq Works at 
Suresnes ; but a central organisation would be established by which 
the buying, selling, administration, and advertising departments 
of the respective companies would be centralised under one head, 
and in this way very large economies effected. The basis of the 
arrangement with the Sunbeam Company was an exchange of 
shares on an equal basis. One ordinary share in the Darracq 
Company would be exchanged for one ordinary share in the Sun- 
beam Company, and one preference share in the Darracq Company 
would be exchanged for one preference in the Sunbeam Company. 
The proposed amalgamation had been received with unanimous 
approval by every agent with whom they had come in contact, and 
it was certain that the position of both companies must be very 
much strengthened by the joining up of their forces. 

With regard to the absorption of the business of W. and G. Du 
Cros, Limited, the primary reason which had influenced the board 
was that the body-building capacity of the different works con- 
trolled by the Darracq Company was totally inadequate to meet 
the ever-increasing production of chassis. W. and G. Du Cros’ 
works were very conveniently placed for the Talbot Works. To 
build and equip similar works at the present time would cost an 


| enormous amount of money and would waste 12 months of precious 
on the 13th inst. at Winchester House, Old Broad street, London, | 


time. Therefore, the directors were satisfied that they had, by an 
exchange of shares in W. and G. Du Cros, entered into an arrange- 
ment which would be highly remunerative to the Darracq Company. 


CURRENT SHARE PRICES. 


Dealing with the question of the present-day market value of 
the shares of the Darracq Company, the Chairman said it was a 
matter of common knowledge that there had been a serious fall in 
all shares in the motor industry, largely dus to the entire lack of 
production in this country during the earlier months of the year 
owing to the moulders’ strike, and to the various rumours circulated 
for many months in connection with certain motor-car concerns. So 
far as the fall in their own shares was concerned, he knew of no 
reason whatever in connection with any of the affairs of the 
different works controlled by the Darracq Company which justified 
in the least any fall in the market value of the shares. On the 
contrary, they were now so near the end of the financial year that 
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he had no hesitation in expressing the board’s opinion that, short 
of some unforeseen catastrophe, there was no reason why they 
should not be in a position to declare, as a result of the current 
year’s working, the same highly satisfactory rate of dividend, both 
on their ordinary and preference shares, as that which they had 
now declared for several years. He was satisfied that he would 
be doing less than justice to the value of their shares and the 
general interests of the company if he did not reassure them, of 
the present prosperous condition of the company’s affairs. The 
company had now paid 20 per cent. dividend for several years 
on its ordinary capital, and 10 per cent. on its preferred ordinary 
capital, besides accumulating a very large reserve fund. However 
pessimistic certain people may be regarding the affairs of the 
future of other concerns in the motor industry, he could certainly 
say with the utmost frankness that no such pessimism exists in 
the minds of himself or his colleagues as to the future of your 
company. 

Mr A. Huntley Walker (managing director) seconded the motion, 
which, after thé Chairman had replied to a number of questions, 
was unanimously adopted. 

The resolution changing the name of the company was also 
carried, and the proceedings terminated. 


MAPPIN STORES (BRAZIL), LIMITED. 
EXTENSIVE DEVELOPMENTS IN BRAZIL. 


The seventh annual general meeting of Mappin Stores (Brazil), 
Limited, was held, on the 12th inst., at Wigmore Hall, London. 

Mr F. H. Richmond, who presided, said: The authorised and 
issued capital of the company amounts to £150,250, consisting of 
146,500 ‘‘ A’? ordinary shares of £1 each and 75,000 ‘‘B”’ ordinary 
shares of 1s each, all of which rank equally both as regards 
dividend and return of assets in a winding up. We may con- 
gratulate ourselves on having dealt with the very difficult problem 
of our deferred shares during the past year. 

Our turnover during the year was nearly nine times as much 
as during the first year of the company’s existence and over 30 
per cent. above the previous year’s sales. During the first five 
months of this financial year our business has continued to increase 
in an even bigger ratio. Our profit on exchange is merged this 
year in the net profit on trading of £43,211. At the moment we 
are able to remit funds from Brazil at an average rate of 14d, but 
early in the year we obtained an even better rate. Our Brazilian 
assets are valued at 12d to the milreis, a conservative basis, which 
we were obliged to adopt in 1915 and which we still adhere to; we 
have therefore a substantial margin in reserve. All our departments 
record progress, but in particular I might refer to our furnishing 
department, which forms an important section of our business, 
offering great scope for further development. We have every reason 
to congratulate ourselves on our Sao Paulo establishment, which is 
now infinitely superior to any other competitive house in Brazil, 
and we can with confidence look forward to any competition which 
we may have to face in the future. 

The dividends we recommend will amount to £15,963 (after 
deducting income-tax), of which {£5,127 10s has already been 
distributed by way of interim dividend. This will enable us to 
put a further £2,000 to reserve and to carry forward £5,761 2s 8d, 
subject to excess profits duty, which may absorb from £4,000 to 
£5,000. I might add that in view of the present taxation in this 
country, and the impossibility of building up adequate reserves, we 
may be compelled to transfer our interests in Brazil to a Brazilian 
company, and we are seriously considering this proposition. 

Mr Henry Portlock seconded the resolution, adopting the report 
and accounts and the payment of a final dividend of 7 per cent., 
making 12 per cent. for the year, which was carried unanimously. 


ATLAS SECURITIES COMPANY, LIMITED. 
SISAL PRODUCTION COMMENCED. 


Presiding at the meeting of the Atlas Securities Company, 
Limited, Mr Henry Portlock said: The Kedai Estate had reached 
the producing stage, and a steady and increasing output could be 
anticipated, which, with economical management, should show a 
satisfactory margin of profit. Tropical enterprise was experi- 
encing €xtremely difficult conditions, and the rupee currency, high 
freights, and depressed produce markets had necessitated the 
greatest care and foresight. Our property has many advantages, 
including cheap land, easy transport from- plantation to factory 
and factory to station, and cheap transport to coast, ample areas 
of suitable soil which conserves moisture, and renders the plant 
less liable to drought, besides plentiful. Our water difficulty, we 
hope, is now solved, and our pipe line is completed. Our future 
developments should be more rapid, and we aim at increasing 
our Sisal areas to 2,000 acres, planting at least 300 acres annually, 
and producing ultimately from 600 to 800 tons of sisal per annum. 
8go acres are planted, which should be increased to 1,150 acres 


during the next rains. Sisal was impervious to insect pests and 
diseases, and he was satisfied that, given moderate freights and 
the assistance as regards labour which they were entitled to ex- 
pect from a sympathetic and wise Government, the East African 
Sisal industry would fulfil his own and his colleagues’ expecta: 
tions, and prove a remunerative investment. 

Their capital expenditure was practically completed, and they 
proposed to write off £5 per ton of the output for development re- 
demption. They hoped to get 23 tons of sisal per acre, and possibly 
more, and they estimated that the actual costs per acre of matured 
sisal had been less than £12 10s, so that the provision they were 
making would be ample to cover clearing and replanting all cut 
out areas. Mr E. W. Cowan, the consulting engineer for the 
company’s machinery, who had recently visited Kedai, reported 
favourably on the appearance and condition of the estate and the 
factory. Spinners who had used their mark had reported favour- 
ably on it, and they hoped to establish their brand as one of the 
best in the market. He had gone very carefully into the returns 
and costs at Kedai, and he hoped they were approaching the time 
when regular dividends could be anticipated. Their manager and 
staff in East Africa deserve special commendation for the excellent 
manner in which the factory and plant had been erected and the 
economical development of the property under very trying circum- 
stances. 


GOYERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUH AND OTHER RECEIPTS, 


ee EEE 


. Total Receipts into 
Estimate 
for the |—the Exchequerfrom |__ pyoerprs. = 
Year Apl. 1, 1920,/Apl. 1, 1919]. Week Week 
1920-21. to “ eS to F Veoh a os 
See Note.)| Aug. 14 ug. ug. 14, | Aug. ll 
Be NOP viens. 4 1919.’ | 1920.' | 1919. ° 
Balances in Exchequer £ £ £ £ £ 
1st April :— 
Bank bf England.... se 7.159,773| 11,065 824 ms ae 
Bank of Ireland .... ae 2,209,324 1,733,682 we oe 
9,369,097} 12,799,506 és 
REVENUE. 
CustOmSinciscsese esis ss. 150,000,000! 47,839,000)  53,012.000) 2,113, 1,725,000 
TixXGisG..cevasiesos ee cw dee 198,650,000] 57,094,000} 33,455,000} 2,084,000} 2,830,000 
Motor Vehicle Duties 4,500,000 ‘3 o's a 
Estate, &c., Duties..... 45,000,000} 18,150,000) 15,363,000 679,000} 1,216,000 
Stampsse eo ccetecicectele 25,200,000 8,496,000 6,061,000) 313,000 599,000 
Tuan dd! Pax’, csi siete 80 
House Wat yiewsn. ase 2,500,000 590,000 380,000 73 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 96611,000; 85,680,000} 6,760,000; 4,541,000 
Excess Profits Duties,&c.| 220,000,000} 82,379,000} 98,228,000) 4,337,000) 5,677,000 
Corporation Profits Tax 3,000,000 sf aie An ae 
Land Value Duties 500,000 20,000 211,000 es Sr 
Post Office......se.es+--| 53,000,000} 16,250,000) 13,950,000) 1,000,000,  850,000- 
Crown Lands .......... 650,000 190,000) 190,000 ta oy 
Receipts from Sundry 
Loans, oe ; mit nod pape , 
Ordinary Receipts... H ; 1 F ts 
Special Receipts....| 8,756,000 _ 5,416,691 } 4,sags7) {00%} 
Mistyldinary Receipts. .| 18,000,000! _ 6,466,872 1,010,521 
Ordinary Receipts. . 000, »466, ,O10, 
Special Receipts. ...| 302,000,000, _ 116,624,211 } 14,936,328) {7'Ts1't80j | 50,000 
Revenue.......--. .. «| 1,418,300,000} 456,493,705} 323,794,899) 19,452,701) 17,488,000 
sds 465,862,802' 336,594,405 AS 


Total, inc. Balance .. 


OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 
Under Telegraph (Money) Act, 1913.. 700. 


oe 


1,020,000 100,000 +e 
,000 ic 


Under Housing Act, 1914 .........0.- 3,000 25,000 Fes a 
For Treasury Bills for Supply ...... 1,506,086,000} 1,140,034 000) 79,387,000) 81,870,000 
For 44% War Loan, 1925-1945........ a0 133,940) oe or 
For 4% Funding Loan, 1960-1990 .... 101,341} 207,043, af 3,805, 
For 4% Victory Bonds .........eee:- 258,622} 183,917,000 or 1,370,000 
For National Savings Certifioates .. 15,450,000) 26,805,000 ,000 
for National War Bonds.........«-- 56 51,968,505 os “eS 
For cae ponds : rf ao oi a : 10,034,000 oo 179,000 Pe 
For Other Debt created under the ¥ 
War Loan Acts, 1914to 1919 ...... 12,733,871} 116,204,064 as 2,061,552 
East Africa Protectorate Loan. Re- 
payments on account of Principal 
andiinterest <...osneens eeoce sete se 2,385 we st 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 4,559 ee As re 
7 Advances :— 
Ways aid Means. .-ssscsseeeseeee. | 451,141,000] 985,187,000| 9,500,000] 18,000,000 
Motal’e.. oc as actoresicc setae earis eels sive 2,463,422,195! 3,049,319,299]109,398,701!125,519,552 
EXPENDITURE AND OTHER ISSUES. 
A Total Issues out of 
ime the Exchequer to 
1920-21, |_™meet Payments from | Issuzs. —\ 
including |Apl, 1, 1920,Apl. 1, 1919,) Week Week 
Supple- to to Ending | Ending 
mentary Aug. 14, Aug. 16, | Aug. 14, | Aug. 16, 
Grants. 1920. 1919. 1920. 1919, 
EXPENDITURE. ' £ & £ £ £ 
h: 
Permanent Charge  O'| 94,500,000, 6,823,893 7,418,808| 169,538| 
A W: ] 
Interest, &e-, on WF) 390,500,000, 124,153,455) 127,110,952 1,381,199] 3,640,022 
Road hooray eanenti ane 6,650,000 a = <a 
Patents tounte &o. | 10,818,000, 2,017,908] 1,726,754] §51,300| 415,070 
Land Settlement... ...| 12,000,000 2,839,024 .- 346,953 e 
Se eis a ss 1,730,000 818,041 930,886, 218,776 = ‘ 
Supply Services “1 | |_799,855,000\ 240,654,549) 401,538,534) 8,400,000; 17,027,000 
Expenditure ........+.. !1,176,053,000 


377,307,771} 538,726,024) 11,067,766! 21,082,092 
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Total Issues out of 
the Exchequer to 
__meet Payments from Issues. —~, 
Apl. 1, 1920,/Apl. 1, 1919,, Week Week 
to Ending | Ending 
pees 14, Aug. 16, Aug. 14, | Aug. 16, 
1920. 1919. 1920. 1919. 
3 £ £ name £ 
OTHER ISSUES. 
For Advances for Bullion .......... 1,400,000 1,050,000 150,000. we 
For Advances for Interest on Ex- | 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909) 84,909 es Ae 
Under Telegraph (Money) Act,1913.. 700, 000| 6C5,000 z 220,000 
Under Post Office (London) Railway 
Ants I9ISs caetarsescec sores csmcses 40,000 
Onder Housing Act, 1914............ 30,000 25,000 Sie aC 
For Treasury Bills for Supply ...... 1,565,128,000! 1,299,066,000| 77,798,000} 55,526,000 
For War Loans, Exchequer Bonds, 
&ec., under Section 34 of Finance 
Ga RAL attested cates et s.sic's escie eens 23,562,757; 15,625,465) 1,185,637) 1,804,252 
For Principal of National Savings 
REREPI ELGG et ersrvins:s10% cal cie’aissais.> ssuarhie:s 12,850,000 oe 600,000 oe 
For Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 2,480,000 eo ee 
For other Debt under the War Loan 
Acts, 1914 to 1919 .......... nmeotede 21,515,987; 69,998,272 9,465,536 
For Depreciation Fund “under e 
MINANOG:AC, 1917. ascccc ces suc ce sce 8,980,067 8,980,067 500,000; 500,000 
Issues under the Civil Contingencies 
WOT BR OUS 1OLD vcs ceescicccceces ache os 60,500,000 ee ee 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 .......... 37,766 25,000 AD oe 
Temporary Advances repaid :— 
Ways and Means...........++++++- | 446,187,000} 1,049,601,400) 18,000,000) 38,000,000 
2,460,304,257; 3,044,287,137}109,301,403\126,597,880 
Balances in Exchequer :— Aug. 14, ’20.|Aug. 16, '19./In.or Dec.|for Week. 
Bank of England......cocssccssce 2,009,863, 3,017,557\+ 136,598;—1,174,257 
Bank of Treland. ooo eeecscce acces ‘ 1,108,075 2,014,605\— 39,300}+ 95,929 
3,117,938} 5,032,162!+  97,298'—1,078,328 


Nore.—Estimate as in House 
Treasury, August 16, 1920. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
LIABILITIES, 
MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 


OF SECU RITIES, 


London: 5 Walbrook, E.C.4 and 4 St. James’ 


FIDELITY, PROPERTY OWNERS’ 


ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 


£12,000,c00. 


Street, S.W.1. 


COMPARISON with Previous WEEK and a YEAR AGO. 


(000’s omitted.) 
Notes 2 . || Advances to Redemption Account. 
or 
ct |2E8 : : 
erti- ; . “4 ae HS 
Date. ficates B28 5 ep aa | Bank of Ig g Bes. 3°48 
Out Ba < Rg ae! aa | England |3# 5 53/8 8 om 
— s a ol 
‘ne ||| & [@@| a | SO Mie he a ae 
1914, £ £ LS £ £& % £ £ 
Aug. 262.5%... 2U5S5|. 7 F: 6,302 3,810} .. a es * 11,423 
Sept. 30...... 28,409 382; 3,500] 4, 15°8| 10,924) 9,103 
Dec. te ose 38,478) 169, 600] 18, 481; 9,924) 9,286 
Mar. 31... 39,802}  .. 159i Pe. 27,500 Ac 69:1} 8,623) 3,518 
June 30...... 46,577 303]; 139) .. 28,500 61°3} 9,586) 8,655 
Sept. 29...... 72, "022 443 214 383] 28,500 a 39°5| 20,400) 22,969 
Dec. a anaes 103,125 729 159} 249) 28,500 ae 27°6| 54,621) 20,536 
6. 
Mar, 29...... 106,691} 1,029 144 53] 28, ar 26°6| 71,121; 7,902 
36) 28,500) 23°4| 88,158} 7,006 
36) 28,500 21:6] 99,321} 5,964 
40} 28,500 oe 19:0} 118,102 6,868 
251} 28,500 , 197} 110,668} 6,870 
255! 28,500) ‘ 176; 132,484} 5,564 
235| 28,500) re 160 5,167 
Dec. oe Ae 212, 782 8,554 139} 675) 28, ie 134 5,486 
Mar. 27...... 228,149) 9,718 39} 675) 28,500 qe 12°5 5,798 
June 26...... 252,912) 11,350 39) 660) 28,500 Fc 11:3 5,322 
Sept. 25...... 275,169) 12,142 . 615} 28,500 By 10° 5,080 
Dec. ne Accepts 323,241) 15,529 570} 28,5C0) ae 8 4,566 
Mar. 26......| 328,064| 14,926 .. | 500, 28,500]. 8: 5,413 
June 25...... 342,310) 17,143|| .. 360} 28,500 AC 8: 3,271 
Octal so. 335,021) 16,524 250| 320} 28, 1,350 8 3,589 
are hy 4 ' ..| 356,152) 17,182|| 250) 245} 28,500; 4,000 | 9 2,802 
. (8 
May, 31...... 335,372) 15,569|| . 190} 28,500} 5,900 | 10:0 2,981 
June 30...... 357,3£6| 16,700) q 190} 28, 13,400 {11°7 305 
July 21...... *360,830} 16,844)/| . 155} 28,500} 18,300 | 13:0 639 
PAT tee 4 crests *366,680} 17,270)| . 100; 28,500} 18,600 | 12:9 269 
fb eee 85 325] 27006011 70| 28,500; 18,600 | 13" 371 
AS Merete *358 "412| 16,821 30° 28,500} 18,600 '13 294 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled, 
* 
@ kers © 
¢ Hankers Gazette. 
BANK OF ENGLAND. 
Week ended Wednesday, August 18, 1920, 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 139,982,565 


Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin and bullion .121,532,565 
139,982,565 139,982,565 
BANKING DEPARTMENT. 
& 


& 
Proprietors’ capital .. 14,553,000 
ROS ote niatclete aiciei.«.o ¢ 6 ¢8 TO)490,000 
Public deposits*...... 16,114,575 


Government securities 58,508,475 
Other securities ...... 76,116,925 
INOCCS MEE iat civiere's os. 6 08 10,107,695 


Amount, (Inc. or Dec. on Inc. or Dec. on 
Aug. 18, 1920.| Last Week. Last Year, 
£ & £ 
Reateaetee teen doe et ec cee ok rs 3,493,835 | + 35,040 | + 26,442 
Public deposits wis aiviclelatstald o'acraeefsiarais 16,114,575 + 115,516 | — 17,282,437 
Other deposits .......... BC ey ee a ae "568 — 6,884,420 + 21,915,117 
Government securities .........++- 58, "508, "475 — 9,741,974 + 32,090,119 
OGHEr SECULIGIOS) occ tris c si6icsje sinters ware 76,116,925 + 2,311,360 | — 6,897,818 
Reserve...... aiefala stole gistelerettetere ee Soon 16,686,566 + 696,809 | — 10,531,344 
Notecoironlationc cicccesee cs se cle 124,844,910 | — 682,885 + 45,344,140 ~ 
Coin and bullion ....... eioirare aayeteis 123,081,476 + 13,924 + 34,812,796 
% of reserve to liabilities” re siete saci 122% + 14% — 104% 
THREE MontHs’ RECORD. 
p og 
aS) ae X Securities oslo 
Coinand| Bsae in 375/38 
Date. Bullion. 34 “45 | Deposits, | Banking | Reserve. |4's a 
En gm Depart- sla 
OLA ment, see a 
1920. £ £ & £ £ % '% 
May 26 ..eeeee-| 112,455,304) 111,464,320) 117,783 506 | 116,072,381 | 19,440,984 ti 7 
June eccccees| 114,458,784| 113,806,555} 148,563,964 | 147,204,839 | 19,102,229 | 124) — 
sececeee| 116,706,689} 114,367,090) 156,315,017 | 153,289,184 | 20,789,599 | 134|— 
socceees| 117,690,113} 114,165,595} 153,812,402 | 149,614,935 | 21,974,518 143\— 
23 weccceee| 117,815,415) 115,240.110} 136,343,168 | 133,142,988 | 21,025,305 | 153; — 
sesceee-| 117,882,041] 120,057,840) 191,715,167 | 193,266,862 | 16,274,201 83|— 
July T .eccccee| 120,737,702} 122,743,815] 134,921,503 | 136,319,467 | 16,443,887 | 123|— 
seeeeees| 122,879,497} 124,237,640] 137,293,937 | 138,061,145 | 17,091,857 | 124) — 
21 .eeccees| 123,004,078) 124,098,825) 136,153,359 | 136,669,757 | 17,555,253 | 123/— 
28 .ececee-| 123,234,383) 125,369,195) 133,798,903 | 135,393,570 | 26,515,188 | 123;— 
Aug. eecvcces-| 123,108,175} 126,489,075} 148,148,252 | 151,054,505 | 15,069,100 | 103 |— 
11 ...000..| 123,067,552) 125,527,795) 140,018,047 | 142,C56,014 | 15,989,757 | 11:)— 
18 ...ee0.- 123,081,476} 124,844,910) 133,249,143 | 134,625,400 | 16,686,566 | 123\— 
Ten YEARS’ RECORD. 
At corresponding date Aug. 17, | May 27, | Aug. 21, | Aug. 20, | Aug. 18, 
with the present week. 1910. 1914, 1918. 1919, 1920, 
Circulation (excluding Bank £ £ £ SH ae 
DOstLDINS) wees cieriess setae seee-| 28,412,930) 28,933,380) 56,748,580) 79, 500, 770)124, 944, 910 
Public deposits,........ Ae Welsiett 17,566,143) 19,014,809} 33,697,898) 23,397,012) 16, 114) 575 
Other deposits .............4.- 38,730,093] 41,248,964/155,996,495} 95,219, 451 117, 134, 568 
Government securities ........| 16,040,530) 11,046,570 eae 26 418, 356; 58, "508, 475 
Other securities ......... +eees| 28,389,988} 41,461,280} 98,950,731 83,014,743 76,116,925 
Reserve of notes and coin .-| 29,959,033) 25,463,980) 30,366,098) 27,217,910} 16,686,566 
Coin and bullion ..............| 39,921,963} 35,947,360} 68,664,678) 88,268,686) 123,081,476 
Proportion of reserve to 
liabilities) % qc ccs \teacec cise 534% 421% 173% 23% Fels 
Bank rate of discount ........ 3% 3 a 5% 7 
Market rate, 3 months’ bills ..| 28 i3 2 34 32; 62; 8 
Price of Consols ......... : 805 uf 563 52 463 
Price of silver per 02...... 243d 26350 493d 603d 
Average price of wheat........| 33s 5d 33s Od 74s 2d | 73s 88s 6d 
echancae Paris .......+..| 25°224-273| 25°174-20 | 26°98-99 |33°90-34'10)49-90.50°20 
ai 8 New York ......|  $4°84 $4°79 | $4°7635-#;| $4°15-18 | $3°62-634 
Gondon Amsterdam ....| 12°13-1$ | 12°05-10 | 9:21-23 11°35-38 |10°97-11°00 
Berlin .....0....| 20452 Ag 90-92 171-176 
Clearing house return ......../299,679,000}199,913,000/403,365,000}534,596,000;697,264,000 
BANKERS’ CLEARING RETURNS. 
; : Country 
Week Ending Town Clearing. Clearing. Total. 

1920. £ £ £ 
January 1—Augustll.......... 21,972,147,000 2,566,400,000 24,538,547,000 
ANgUst 18:3. 5 oss sien gene ee ce ssisins 618,599,000 78,665,000 697,264,000 
Total to date 1920........... ae 22,590,746,000 2,645,065,000 25,235,811,000 

Do T9I9" SS sek Wielslwintefartin alae 14,422,474,000 2,065,981,000 16,488,455,000 


Increase or decrease in 1920 { ¥ eee, ‘s BTe 084000 ue a eee 

EOLALILOL AOL vie cinieisisiem eer s stele se 25,028,6 14,000 3,386,768,000 28,415,382,000 
WOM ISLS TES cletelen's Heese anise 18,461,239,000 2,736,273,000 eee 

Increase or decrease in 1919 { ¥ aaa hd il ia il 3 345 % 


PROVINCIAL CLEARING RETURNS. 


Other deposits........117,134,568 |. Gold and silver coin... 1,548,911 
Seven-day & other bills 15,988 
151,311,966 151,311,966 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts, 


1919. 1920. Inc. or Dec. 
Totals—33 Weeks ended August 14. my £ £ % 
BIRMINGHAM ..........0sceeeeeeee+| 87,051,300 123,528,400 |+ 36,477,100; 41-9 
BRISTOL... .ccccccccccccccccsccccces 45,436,00€ | 57,016,000 {+ 11,580,000) 25°4 
DUBLIN ...cccccccccccrecscers eevee | 252,412,900 | 284,510,200 | + 52,097,300) 22°4 
LEEDS. .....cccccccccccccccccscccoes| 39,166,100 | 59,081,300 {+ 19,915,200; 56°8 
LEICESTER .....ccceccseceesceseees| 30,502,906 | 43,710,400 {+ 13, velizow 433 
LIVERPOOL ............00- saetewe ee 378,687,i0C | 546,450,400 + 167,765,500) 44°3 
MANCHESTER .............+.++++++| 504,127,60C |1,0061,365,600 {+ 497,238,000, 98°6 
N WCASTLE-ON-TYNE............ 63,906,100 1 102,197,100 |+ 38,291,000) 59°9 
NOTTINGHAM ....... Seeubede's éeitavei| 21,942,000) 158,105,000. 4- 16,163,500) 736 
SHEFFIELD ......cececcseceseceeees! 39,235,000 | 54,711,000 |+ 15,476,000° 39.4 
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FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


Ne nee 


Aug. 16, Aug. 9, Week’s 
1920. 1920. Movement, 

RESOURCES, £ £ £ 
Total gold reserve .........00. escccesevescee | 599,472,000 | 396,122,000 |— 650,000 
Legal tender notes and silver reserve........| 31,106,000 | 30,228,000 |+ 878,000 
Bills discounted for member banks .....,.... | 517,802,000 | 509,966,000 |+ 7,836,000 
Bills bought in open market ............ +++-{| 64,124,000 | 67,878,000 |— 3,754,000 
Government obligations owned....... Saleen 60,944,000 | 59,674,000 |+ 1,270,000 
All other resources ........2..0- Medcsveseeaan | "6,082, 6,084,000 |— 000 

LIABILITIES, 
Government deposits .........eeeceeeceeecees| 2,524,000 | 4,050,000 |— 1,726,000 
Other deposits ............ Cae eee ae cule nm aes 336,166,000 | 335,542,000 |+ 624,000 
Federal Reserve Notes in actual circulation.. | 633,836,000 | 628,372,000 |+ 5,464,000 
Federal Reserve Bank Notes in actual cir- 

CUAbION Sac. et. coer erccccsvvevececese ° 39,382,000 | 38,966,000 |+ 416,000 
All other liabilities .... OR issdene tt cents 11,560,000 | 11,020,000 | + 540,000 
Capital and surplus............ BOON K: ++ | 52,260,000 | 52,018,000 |+ 242,000 
Ratio of total reserves to net deposit and 

Federal Reserve note liability combined .. 43'9% 440% — 03% 

-BANK OF FRANCE, 
Aug. 19, | Aug. 12, | Aug. 21, Week’s Position 
1920, 1920. 1919. | Movement. |May 28, 1914 
ASSETS. £ £ £ £ £ 
Gold coin and bullion ..../223,601,000)223 591 000|222,891,000} + 10,000 } 149,225,000 

Of which held abroad....} 79,131,000| 79,131,000} 79,131,000 Bre ates 
Silver coin and bullion ....} 10,168,000} 9,921,000} 11,907,000) + 247,000) 25,306,000 
Discount and advances. .. .|177,007,000|177,353,000/115,632,000|— 346,000; 93,111,000 

LIABILITIES. 
Notes tee Sei watts tee wan scsi 1515991000} 1521853000/1402565000/— 5,862,000) 232,475,000 
Government deposits...-.. 5,194,000} 2,782.000| 2,276,000/+ 2,412,000 7,348, 
Private deposits .. ...... 128,150,000/132,786 000}118,773,000 — 4,636,000' 33,838, 
BANK OF SPAIN. 
| Aug. 14, | Aug. 7, | Aug. 16, Week’s | Position 
20, 1920, 1919, Movement}May30,1914 
ASSETS £ £ £ £ £ 
Groldrcere 1a slain ai traetsiers ste 98,095,000} 98,096,000} 96,233,000/— 1,000; 20,871,000 
Silveres, taser seveeeeess <o 24,083,000) 24,067,000) 25,735,000/+ 16,000} 29,144,000 
Loans and discounts........ 68,064,000) 68,705,000! 67,028,000'— 641,000} 32,029,000 
Spanish 4% stock. .i.....r<0 13,777,000) 13,777,000} 13,777,000 4 13,779,000 
Mrsasury bills os esse cies ,000,000! 6,000,000} 6,000,000 23 6,000, 
LIABILITIES. 

Circulation «+++ +(159,284,000)159,136,000/145,737,000\+  148,000' 76,062,000 
DOpOsIS <Seee ce cbaee ++e++| 38,808,000! 38,583,000} 41,164,0001+ 225,000! 19,100.000 
NATIONAL BANK OF GREECE. 

| June 28, | June 12, | June 28, | Previous Last 
1920. 1920, 1919, Return, Year, 
ASSETS. | £ £ £ £ £ 
Gold and balances abroad) 62,462,000 61,972,000] 72,138,000/+  490,000/— 9,676,000 
“Government loans and) 

BOCUTItICS. SF... te es 31,936,000, 31,940,00C} 9,847,000) — 4,000|+ 22,089,000 

Discounts and loans ....| 26,848,000, 25,306,006] 15,332,000|+ 1,542,000/+ 11,516,000 

LIABILITIES, 

Notes in circulation ....} 55,527,000 55,575,000] 52.979,000/— 48,000}+ 2,548,000 

Government deposits ....| 12,978,000, 10,894,000} 9,384,000/+ 2,084,000/+ 3,594,000 

Private sight deposits. ...| 27,211,000, 25,001,00C} 16,211,000|+ 2,210,000/+ 11,000,000 
Private deposits at fixed 

AGS’. ciseses «bewineee 18,653,000 18,010,000] 12,910,000/+  643,000;+ 5,743,000 

BANK OF JAPAN. 
July 17,| July 10, | July 19,; Move- | Position 
1920, 1920, 1919. ment, |Jne 30,1914 
ASSETS. £ £ £ £ £ 

Gold and silver.............. 99,390,000} 98,840,000) 71,982,000]+ 550,000| 22,132,000 

Distombts Ws... sees sees ot 23,761,000) 27,321,000} 4,259,000|— 3,560,000! 4,174,000 

MAGENGOHs es sees couse cha ee | 29,612,000; 31,852,000} 41,649,000!— 2,240,000! 7,054,000 

LIABILITIES. | 

Notes shit. 2)... sae. sis 112,539,000|115,260,000} 94,008,000'— 2,730,000} 36,227,000 

Government depos ts........ /182:415,000 132,931,000)122,619,000/—_ 516,000’ 8,734,000 

Private deposits ............ 9,378,000} 10,811,000} 39,102,000|— 1,433,000! 1,144 000 


IMPERIAL BANK OF GERMANY. 


is 


Treasury notes .... 
Bills discounted.... 
LIABILITIES. 
Notes in circulat on 
Deposits 


ASSETS. 
Total cash 
Inland bills 
Foreign : ills 


Other advances 
Securities 

LIABILITIES, 
Note circulation 


Advances to the Treasury 


eee 


Movement.) May 30, 1914 
£ £ 


8,919,000|— 


Aug. 7, July 31, Aug. 7, Week’s 
1920. 1920. 1919, 
£ £ £ 
54,580,000} 54,580,000}  55,400,C00 x 
333,000 321,000 984,000) + 12,000 
882,407,900) 893,688,000) 435,166,000/— 11,281,000 
2,112,121.000) 2,304,668,000) 1,427,274,000!|—192,547,000 
2,803,023,000) 2,788,432,000) 1,442,800,000] + 14,591,000 
648,791,000} 864,090,000] _416,112,000|—215,299,000 
BANK OF ITALY. 
June 30, } June 20, | June 10, Move- 
1920. 1920, 1920. ment 
£ £ £ £ 
+++| 50,583,000) 49,097,000) 49,563,000}+ 1,286,000 
- + -|L17,678,000}108,337,000) 98,131,000] + 9,341,000 
nie 822 000 788,000) 788,000} + 34,000 
309,166 ,000}310,190,000|309 539,000/— 1,024,000 


96.718.000| 92,448,000) 89,128.000|+ 4;270,000 
8,892,000] 8,920,000 


28,000 


Position 


65,662,000 
16,096,000 

3,039,000 
47,173,000 


100,693,000 
42,117,000 


Position 
May a 1914 


48,875,000 
16,736,000 
3,252,000 


3,167,000 
8,228,000 


in lieu of gold. 
fe circulation .......... 553,104,000/536,008,000 525,442,000] + 17,096,000} 62,277,000 
Deposits and drafts ...... 71.248,000| 67,100,000! 67,747.000|+ 4'148,000| 7.719000 BANK OF FINLAND. 
NATIONAL BANK OF ROUMANIA. “320.” | ""id20..”| “1$ig” [Movement|, Position , 
June 5, May 29, June 7, Movement ASSETS, £ £ £ ry 
1920, 1920, 1919, cn Week, Gold we ccisce nee aete veaadees --| 1,705,000} 1,705,000) 1,705,000 aie 1,404,000 
ASSETS A £ £ £ £ Balance abroad and foreign 
Gold PO Tre ROA AS 3 Ra 62,809,000 *62,090,000 38,981,000 | + 800,000 bills tire areas re eisai eee 5,323,000} 5,303,000} 3,170,000/+ 20,000} 3,615,000 
Silver, &c. 10,000 11,000 7,000 | — 1,000 | Finnish and Foreign Govern- 
Discounts 726,000 946,000 4,702,000 | — 220,000 ment securities ..........| 44,173,000) 43,511,000} 39,152,000) + 662,000 873,000 
Government loan 163,998,000 | 163,998,000 84,973,000 Be Discounts and loans........| 8,228,000] 8,020,000] 3,136,000|+ 208,000] 4,206,000 
Other advances.......... 32,557,000 33,189,000 19,199,000 | — 632,000 LIABILITIES, 

_DUABILITIES. Notes in circulation ........| 48,441,000] 48,284,000] 38,914,000/+ 157,000 4,958,000 
Notes in circulation...... 186,443,000 184,948,000 115,810,000 | + 1,495,000 | Deposits at notice .......... 3,734,000) 2,953,000} 3,908,000]4+ 781,000 849,000 
IDE DOSLUS A cecsae Be vceeete | 88,810,000 89,319,000 36,205,000 | — 509,000 

* Includes disponible traites et bons de Trésor or, BANK OF PORTUGAL. 
NETHERLANDS BANK. June 30, June 23, June 16, June 9, Week’s 

rom : 1920, 1920. 1920. 1920, Movement, 

ug. 9, Aug. 2, Aug. 9, | Week’s | Position ASSETS, & £ £ £ & 

ome oh ae ee: Moyers pera Coin and bullion .. Sern 5,452,000 5,454,000 5,452,000 

i ee fai, Of which gold .... 715,000 1,715,000 1,715,000 1,715,000 a 
Coin eae} bullion uae mee aineaooy raya 53,878,000 a 13,591,000 | Balances abroad ..| 1,060,000 992,000 | 1.208.000 11 82,000 |+ 68,000 
Bieta eet ih a <2 nent :279,000 485,000|+ 19,000 703,000 | Discounts ........ 22,069,000 | 21,006,000 | 19,535,000 | 19,067,000 |+ 1,063,000 

Teieiete teens 37,179,000! 38,438,000 30,624,000) -—1,259,000 12,792,000 | Government loans.. 72,024,000 | 72,024,000 72,024,000 | 72,024,000 ne 

A - a one LIABILITIES. 
de ios circulation......,... pera 87,218,000) 83,367,000] —1,988,000 26,386,900 | Notes in cizculation| 89,323,000 | 87,865,000 86,266,000 | 85,372,000 |+ 1,458,000 

POSECA Wadi. Poe es cS ees »425,000} 7,802,000} 6,299,000}+ 623,000 418,000 * Deposits .........- 8,462,000 8,367,000 8,180,000 7,972,000 | + ,008 


SWISS NATIONAL BANK, 


ASSETS. 


Coin and bullion—Gold. . 
Silver .... 
Darlehens-Kassenschein .... 
Discount and advances......| 14,443,000) 14,871,000} 17,800,000|— 


LIABILITIES. 
Notes in circulation . 
Deposits 


es 


Aug. 14, | Aug. 7, 
1920, 1920. 
£ £ 


720,000 


Aug. 15, 
1919, 
£ 


Week’s 


Position 


Movement|May31,1914 
£ £ 


| 21,687,000) 21,564,000) 18,698,000'+ 123,000 
3,609,000} 3,570,000} 2,666,000) + 
735,000} 364,000) — 


39.000 
15,000 
428,000 


36,554,000] 37,150,000) 35,156,000\— _ 596,000 
6,019,000; 4,481,000! 5,452,000 + 1,538,000 


6,847,000 
734,000 
4,120,000 
11,037,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to July 31, 1920, total issues were £1,086,000, of which £732,000 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 


| Aug. 14, | Aug. 7, | Aug. 16, | Week’s | Position 
1920. 1920, 1919, |Movement|May30,1914 
ASSETS. £& £ £ £ 

Goldie tameidiseean qiatsesniae sake -| 14,517,000) 14,516,000) 16,690,000} +- 1,000; 5,828,000 
Balance abroad and foreign 

Dill s yess Na etieC eet vac 5,241,000; 5,266,000) 7,618,000\— 25,000} 6,231,000 
Swedish and foreign Govern- 

ment securities .......... 2,519,000) 2,519,000) 2,987,000 “$3 1,803,000 

Discounts and loans ........| 35,634,000) 36,255,000 19,345,000/— 621,000} 6,258,000 

LIABILITIES, 

Notes in circulation ........| 39,440,000] 40,073,000! 37,421,000|— 633,000} 12,586,000 
Deposits at notice .....-.... 13,772,000! 13,643,000! 7,255,000/+ 129,000! 3,870,000 
NATIONAL BANK OF BELGIUM. 

| Position 
| Aug. 12,| Aug. 5, | Aug. 12, | Week’s | May 28, 
| 1920, 1920, 1919. |Movem’t.| 1914, 
ASSETS. | & £ £ £ £ 
Coin (gold & silver & bullion). -| 14,268,000} 14,288,000) 14,081,000 20,000) 13,306,000 
Securities .......... SiPacaee ate 22,782 000} 23,440,000} 12,802,000|\— 658,000) 27,904,000 
LIABILITIES, 
Notes in circulation ....... + -(219,413,000/218,585,000/186,985,000| + 828,000) 37,366,000 


Current accounts 


AUSTRO-HUNGARIAN BANK. 


y+ +| 66,504,000} 68,153,000} 99,347,000|—1,849,000} 4,485,000 


Aug. 7, July 31, July 23, Week’s 
1920. 1920. 1920. Movements, 
ASSETS. £ £ £ £ 
Gold coin and bullion, bills 
PLLVOL COUN acc ee sicciciectelnrets oe 11,015,000} 10,996,000 11,062,000) + 19,000 
Bills discounted. warrants | 2,358,000 2,358,000 2,353,000 a8 
And Grats se cae ce eet ee ee 810,404,000) 810,412,000} 775,528,000|— 8,000 
Loans ...... see tiece Seen 351,771,000} 352,956,000} 353,688,000|— 1,185,000 
LiaBinitizs, 
Notes in circulation ........ 2,661,739,000| 2,664,319,000} 2,623,211,000|— 2,580,000 
Deposits irs hij. ote ttre cle decapr 359,154,C00| 363,517,000} 373,293,000|— 4,363,000 
NATIONAL BANK OF DENMARK. 
July 31, | June 30, | July 31, | Month’s | Positizn 
1920. 1920. 1919. | Movi ment/May30,1914¢ 
ASSETS, £ = & “3 
Coin and bullion .......++...| 12,658,000) 12,668,000, 10,410 000|— 10,000) _~— 4,258,000 
Louns and discounts ..cecee. 20,087,000, 20,418,000| 16,467.000/,— 331.000; 4,915,000 
Debtors abroad............ ++| 2,044,000; 1,885,000, 2,426 000} + 159,000) 1,339,000 
Securities ......sseeccceeeee| 2,863,000) 3,211,000) 2,680,000 348,000 666,000 
LIABILITIES, | 
Circulation.........e+e0++e6+| 30,066,000) 29,370 000 23,809000/+ 696,000 »737,000 
Deposits .....sse-seereseeeeet 2,542,000 2,414,000 6,398,0001+ 128,000] + 372,000 
BANK OF NORWAY. 
Aug. 7, | July 31,; Aug. 7, Week’s | Position 
1920, 1920, 1919, | Movement|May31,1914 
ASSETS. £ £ £ F £ 
Coin and bullion—Gold .....} 8,119,900} 8,120,000 8,172,000/— 1,000} —2,'700,000 
Balance abroad and foreign | 
pills”. Seckemes.se seeseeeeees| 2,760,000) 2,812,000 5,471,000 52,000; 1,572,000 
Norwegian & Foreign Govern- | 
ment securities........ce00- 578,000 578,000 678,000 ae 486,000 
Discounts and loans ........| 25,223,000} 24,541,000 15,694,000/+ 682,000) 4,237,000 
LIABILITIES. | 
Notes in cirenlation ........| 25,344,000| 25,251,000 23,567,0001+ 93.000 6,252,000 
Deposits at notice .......... 6,947,000! 6,378,00C 2,550,000/+ 569,000 396,000: 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 


Other deposits 


Governmeat deposits.... 


sere teens 


By authority of the B 


eee 


70 milliou crowns above the stock of gold. 


NATIONAL BANK OF EGYPT. 


June 30, May 31, Month’s Position 
1920, ' 1920. |Movement. |May 31,1914 
£ £ £ £ 
3,443,000 3 395,000 |+ 48,000 1,612,000 
640,540,000 | 70,064,000 |— 6,010,000 2,137,000 
51,083,000 |. 51,218,000 |— 135,000 2,462,000 
4,935,000 8,732,000 |— 3,797,000 2,374,000 
21,176,000 19,791,000 |+ 1,385,000 2,728,006 


gyptian Government British Treasury Bills were deposited 


' 
eS eee 


a i ree 


ooh Sapa 


— = 


a a ee a 
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NATIONAL BANK OF BULGARIA. 


May 31, | April 30,| Mar. 31, | Feb. 29, | Month’s 
1920. 1920. 1920. 1920. |Movem’nt. 
ASSETS, £ £ £ £ 
REPU Ss GAC o cee suc deatubye 1,482,000] 1,481,000} 1,480,000) 1,479,000) + 1,000 
VOR pace sees cee ceccoees 682,000 685,000 686,000 689,000) — 3,060 
Treasury notes ..............| 8,219,000] 8,274,000) 8,300,000) 8,290,000/— 55,000 
Bills discounted..............| 12,078,000} 12,443,000) 14,616,000) 14,889,000; 365,000 
LIABILITIES, 

Notes in circulation......... ./130,801,000}127,059,009) 125,560,000 120,502,000) + 5,742,000 
Deposits ....... a Sere phreeta .+..{ 41,169,000] 40,360,000] 40,177,000, 39,729,000}+ 809,000 
POLISH NATIONAL BANK. 

Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s 
1920. 1920, 1919. Movement.) Movement. 
ASSETS. £ £ £ & £ 
Gold naaeudieawas ci soe ns00 340,425 340,425 184,871 aie + 155,554 
Sliver’ waves s acs eevee ae 1,293.754| 1,293,754 208,607 5 + 1,085,147 
WOreign Garlview,. .'cces ccvies 26,270,793) 13,504,185} 2,036,832|+ 12,766,608/+ 24,233,961 
Foreign banks............ 52,372.040| 51,529,057) 39,573,866)+ 842,983) + 12,798,174 
Loans and discounts...... 755,117,603|554,220,358)} 29,657,564| + 200,897,245] + 725,460,039 
WOEHOF ASEOtE). cos ccc sc cece 58,214,892! 66,964,351! 2,272,500i— 8,749,459| + 55,942,302 
LIABILITIES, 
Notes in circulation ...... |534,530,934/415,013,054) 61,159,819) +119,517,880| +473,371,110 
Government accounts ... 7,146,535] 2,920,991) 3,173,053}+ 4,225,54414+ 3,973,485 
Other accounts ........ . - |268,706,838)194,109,945| 7,594,914/+ 74,596,893) + 221,111,922 
BROBOEVO re eiaosc vicicivie ie oc - 819,182 ,182 904,555 eg —- 5,574 
Other liabilities .......... 82,406,018] 74,988,958} 1,101,899}+ 7,417,060|/+ 81,304,113 
BANK OF ESTHONIA, 
May 31, June 30, Dec. 3l, Monthly 
1920. 1920. 1919, Movement. 
AssETS, £ £ £ £ 
Total cash ........ SnAcas 3,503,000 1,798,000 633,000 | — 1,705,000 
Discounts and loans .... 4,567,000 5,427,000 2,137,000 | + 860,000 
LiABILiTIiEgs, | 
BIBPORIGG. canes ae tea Rte e's 4,783,000 6,371,000 2,205,000 | + 1588,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
Aug. 7, 1920. | July 31, 1920.} pv CekS 
ASSETS. £ £ & 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Hxchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office........ fet be raicptes 396,145,000 | 396,129,000 ; + 16,000 
Discount-and advances ..........0.0005 112.746 000 112,897,000 | — 151,000 
OS SUES: Ee ae ct eee Ee 31,500,000 29,413,000 | + 2,087,000 
LIABILITIES, 
State notes in circulation .............. 387,931,000 385,840,000 | + 2,091,000 
PAGDORIMIA Maree clas cme eset stole sc aloes casieais 48 522,000 48,754,000 | — 232,000 
Giheria biliiertaesrs ce fhadce es eres 103,938,000 ' 103,845,c00 | + 93,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s sd; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s ; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.¢., 24:02 crowns to 
£1 sterling. 


LONDON RATES. 


1920, 


Aug. 13, 
1920. 
Aug. 14, 

1920. 
Aug. 16, 
1920 
Aug. 18, 
1920. 
Aug. 19, 
Aug. 20, 
1920. 
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Bank rate (raised from 6% April 15, 
1920 
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Market rates of discount — 

60 days’ bankers’ drafts.......... 
GRBOUPMS GG occ. aes oot one 0s 
Ammonths? GON cance k see easels 
GEINOBLHA 1G Omelet cies + <ioere cores 

Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) 
Loans :—Day to day 
Short 
Deposit allowances: Banks{ 
Discount houses at call} 
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{+ Rates lowered $% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 42% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
<July 14 to August 5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Trea-ury bill rates were raised from 53% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


Bank Bills. Trade Bills. 
3 Months |4 Months. |6 Months./3 Months.|/4 Months./6 Months. 
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LONDON COURSE OF EXCHANGE. 


On Usance, Tues., Aug. 17. | Thurs., Aug. 19. 
Amsterdam and Rotterdam ........ Cable LOST eeu 10°94 10°98 
DAGLO! Se cries Va wetiartls 2 Ba tes Aleks wana 3 months nom. nom 
Belg yamiece deren caste wis, = tete ers ees Cheque 46°80 47°00 47°20 47°50 
PALIN ase eur cua tee teas Cable 49°80 50°30 50°30 50°60 
DILGO tae at od sate he vicin aigkerotlie ass 3 months 50°55 51-05 Let f sc) a 139 Gs 
MB TSQIMCE 2 cictead batterie Pvinis te worn sion 4 90 3 months 50°55 51:05 51°05 51°35 
Bwitzerland: yise. mae «ots > golsors a0 v9 Cable 21°80 21°90 21:67) 21°77 
DYGGO i... acon eters claves’. afters anye biithors 3 months 22°30 22°40 22°17 22°27 
GYM AIF .dccerk stan wxrae sires ose Cable 168°00 172°00 {| 180°00 185-00 
Italian Bank places Cable 74°25. - 75°25 16°50! 27750 
DOUGH OMiracrsla thats Aieseanes de rerereiegr siete civ 3 months nom. nom. 
New York....... ere Cable 363% 3644 3603 3613, 
DDitOim er ee aad Catiaee tee meee me cts aes Demand 3644 366 3614 363 
Madrid and Spanish Bank places .. Cable 24:08 24:18 23°85 839. 23°95 
DUGOM LS Sree Sake eae tp cee teat 3months | 474 48 484 493 
Tasbon! anid Oporto sep sees. ccs Cable i: 123 113 123 
DUGCOD cect seb odehaee eet «cent 3 months nom. nom 
Gopenhagany- osrccossdocne docnecd Cable 23:95 24°15 24°23 24+33 
Ourishanigy sce os tacccaha-udecste seu Cable 23°95" 24°15 24°23 24°33 
SVG delolherh |-Aei ae 4 era erat en ete Baonen: Cable NW Gsy (oe iaey 1757 AGT 
Scandinavia: ........0.. Six Aptos 5 months nom. nom. 
FREUGIIP LIONS tae wie. syste heresies sina shte ois Cable 113:00 123:00 | 11500 125:00 
Buenos AVTER. feast siete ees Cahle 562 572 562 572 
Rig.de Janeirvows ccee oh oc Poe Cable 13 14 123 133 
AURONS foc act sett Se wsith es sinclar ae Cable 31°75 32°25 52°00 32°50 
Calcutta and Bombiy.............. Demand 1/102 =—1/1033, | 1/104 1/933 
iD shi ree Rowe de eae Gr Cae «aig ae 30 days’ sgt. 1/10 1/92 
FOREIGN RATES OF EXCHANGE ON LONDON. 
] 
| | Rate, Rate, Rate, 
Usance}| Par. | August 22, | August 13, | August 20, 
| 1919. 1920. 1920. 
Paris men sess ote franes to £1 T.T, | 25°22% | 33° 80-85 | 50° 22-27 | 50° 66-71 
Berlint, : .i2% marks to £1 TD 220°48: 1189291: 168—170 | 178—181 
Vienna ...... krone to £1 MT 24°02 ef 715—725 750—770 
Prague ...... krone to £1 TT. | 24:02 200—210 205—215 
Warsaw .,.... P.marksto £1} T.T. | 20°43 710—810 780—820 
Bukarest ....{lei to £1 TTS. (25 222 46 168 (d) 140—150 
Sotlageni’. sxc levas to £1 ADE ee dees: “5 160 (d) +200—205 
Belgrade...... dinas to £1 Hii is 25'225 er 73 (d) +73 
Amsterdam ..|florin to £1 TT. | 12:107, | 11 + 30-33 10 * 97-11°02| 10 * 99-11-03 
Brussels .. ...|francs to £1 T.T. | 25°22% | 35° 15-20 |47:10-15 | 47° 54-59 
Christiania ..|kroner to £1 TT |, 28159! | 18 * 25-30 | 24." 03-08) 24-32-37 
Stockholm ../kroner to £1 BIS WLS 59 Pie kOe bee Phy og -Oe 17 + 57-62 
Copenhagen ..|kroner to £1 DTS. fp LB°159) | A9y*/27-32: eh 24 ~ 05-08 | 24° 52:37 
Helsingfors ..|F.marksto£l) T.T, | 25°22} | 63-66 114—117 116—119 
Greece ...,..|drachmeto£l; T.T, | 25:224 | 23° 10-30 31 : 70.80 52:°' 20°50 
Tiel y feos. lire to £1 T.T, | 25°224 | 39 90.4000) 734 * 73% 772—78+ 
Switzerland ../francs to £1 T.T. | 25°225 | 23° 85.90 | 21° 84-89 | 21° 66-71 
Madrid ...... pesetas to £1 | T.T. | 25:225 | 21-10-15 24° 09-14 | 23° 87-92 
Lisbontns coe s5 pence to mils.| T.T, 534d | 253—263 114—113 12—12} 
Alexandria ..|piastres to £1) Sight 974 | 9734—9723 | 974—972 974—977 
New York ....jdollars to £1 | Cable | 4863 | 4° 1841-2 | 3° 632.633 | 3° 60-604 
Mc ntreal ..|dollars to £1 | Cable | 4°862 | 4° 343352 4 - 08-10 4° 06-7 
Buenos Ayres .|pence to dols.| T.T. | 4758d | 542—8 573—574 574—4 
Rio de Janeiro|pence to mils.|90 days} 16 142 13 133 
Montevideo ..'pence to dols.| T.T. 51 584-8 574—57gt | 562-574 
Valparaiso ..j/pence to peso 90 days} 18 Pra 112 11g 
Bimal ences ek Eng. to Per.£1/90 days} Par | 74% dis 5 2°8 % dis. 
Calcutta ..(ster. to rupee} T.T, 10 to {ls 10d-104,d} 1s103d-10Zd}1s 103d-103d 
Bombay. .....- ster. to rupee} TT, Gold |ls 101-10;,4 1sl0gd-104d ls 1034-103d 
Madras... ster, to rupee/ T.T, Sovn. {ls 10d-107.d| 1s102d-10Zd|1s 102d-104d 
Hong Kong ..|ster. todollar; T.T. ae 3s 934.1029} 4s 1d-4s 2d |4s4d-4s 5d 
Shanghai ....|ster. to tael 2 ute ae 5s 10d-114.d/5s10d-5s114d|6s 0d-6s 13d 
Singapore ....|ster. to dollar| T.T. 6 28 425d-,d] 2s 3330-33d | 2s 344d-444 
Yokohama _ ..|ster. to yen ET, 2422d |2s 4d-5d 2s 94d-3d =| 2s 98d-7d 
Manila ~...... ster. to dollar! T.T. | 24:066 A }2s 53d +2s 53d 


+ Rate for previous day. 


(d) Seller 


3. 


OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEAGAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying Selling. 
Aus- New Aus- New . Aus- i New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd| tralia, |Zeal’nd.| tralia. |Zeal’nd. 
Sighticecc cee ne os AG ae AS Ac 4c a3 
Wablessccmmenss ye ne 1004 1004 re “ 100: 101 
Ondemand....| 97% 974 par par 99} 99 1 1003 
SO ORYA cs crecce 97 97 oe Se 9881 988 1004 ed 
60 days Al erate S64 vs rs 9831: 984 998 99 
90 days 96 96 ee aS c ve oe 994 
120 days .. ae BS ae 


} This rate refers to other Australian States except Victoria. 


Buying rates 


Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days, 


FOREIGN BANK RATES. 


Amsterdam .... 


Athens 


Bombay 
Brussels 
Christiania 


Copenhagen .... 


Helsingfors . 


THISHOM: 2. as. 


Madras 


Call money 


Time money (90 days’ mixed collateral) 
Bank acceptances 
Members—eligible, 90 days 
Non-members—eligible, 90 days 
Ineligible, 90 days 
Commercial acceptances, 90 days 

Note—The rates for acceptances quote 


sseeee 


-— Bank Rate —, 
Changed. % 
July 1,1915 44. | Madrid ...:... 
.. May 15,1920 Hy | ee ATAS A a. Sinise 3 
.. duly 1, 1920 5 PRYaAgues eer sos 
+. Dec. 23, 1914 5 ROMOn. Ses segs 
.. duly 29, 1920 5 Stockholm..... 
.. Apr. 29, 1920 54 Swiss Ban 
June 25, 1920 7 places ..5on<< 
Apr. 16, 1920 d EDKAG HS Heres ae 
Mar. 22, 1920 8 United States .. 
.. dune 23, 1913 54 Vienna ....... 
.. Jdvly 20, 1920 6 | Warsaw ....... 


-—— Bank Rate —-~ 


Changed. 
- Nev. 20, 1919 


. Aug. 22,1919 
. Nov. 18, 1919 
June 1, 1920 
=) Apr. 72, 1915 


CURRENT RATES IN NEW YORK. ; 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 
July 22, July 29, Aug.5, Aug. 12, Aug. 19, 


d above are selling rates, 


c°) 


OAINIon AWHMHMT.o 


1920.’ 1920, ' 1920. 1920. 1920. 

% % % % % 

8 8 7 1 7 

: 8h 8h 84 9, 

preery 6: 63 68 oot 6S 
eo apy 6f 3. 68 63 sat. Ge 
ogee 74 Bi 8i See 
mourns TS ae Pas RRO 
OCD Nom... Nom. .. Nom... Nom... Nom. 
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IRISH BANKS’ RATE. 


Present Previous 
Rate. Date oe Genter = 
% Changed. 9 anged. 
Discount. .tcessss Fi .. April 20,1920 .. 64 .. March 18, 1920 
Mepositveesnc acces 34 April 20,1920 .. 3 .. March 1 1920 
Rates OF EXCHANGE. 
Dag Rate, | Rate, asked Ment 
¥ a Aug. 21,} Aug. 5, |Aug. 12,/Aug. 19, 
NOT ane Level. | “7919. | 1920.’ | 1920. | 1920 
London— 
60 daysy.iccucen | (4°1575 | 3°5575| + 3°5675|} 3°52 
Gables. .cthk. } Dollars for £1 | 4*8666) < 4° 1950, 3°6250| 3°6350; 3°5875 
Cheques ...... | | 4:1875| 3-6175| _3°6275, 3°58 
Parig@h .... cheques|Francs for $1 | 5:18-1/4 8-14 | 13°80 13°90 | 14:15 
Brussels ...... », |Francs for $1 | 5:18- 1/4 ae 12°73 13°04 13°20 
Switzerland », |Franes for $1 | 5°18-1/4) 571 | 6:04 6°01 6°01 
MOLY acictcmatents s< », |Lire for $1 | 5°18-1/4; 9°58 | 19°59 20°13 | 21°70 
Barling. . acce. », |Cents for 1 mark 23°83 | soe acl9 2°14 1:97 
VICNNG 5 iscarcay 5, |Cents for 1 krone | 20°26 a *500 049 "042 
Madrid ...... 5, |Cents forlpeseta | 19°30 19°55 | 14°90 | 15°16 | 15°06 
Amsterdam ..,, |Cents for 1 guilder 40°195 | 36:25 | 33°375 | 33:125 | 32°625 
Copenhagen .. ,, ( 21°70; 15°35 | 15°05 14°80 
Christiania .. ,, + |Cents for 1 kroner 26°80 2260 | 15°40 | 15°05 | 14°80 
Stockholm .... ,,} 23°90 | 20°50 | 20°65 | 20:50 
Athens........ », |Cents forl drachma)} 19°30 18°85 | 11°90 11°50 11°35 
Montreal...... ,, |Cents for $1 x9 ars 45 Bie 88°00 
Yokohama .... ,, |Cents for 1 yen 49°85 50°50 | 50°65 51:00 50°75 
Hong Kong.... ,, |Cents for H. Kong $ ae 86 76°00 75°50 79°00 
Shanghai ....,, |Cents forl Shng. tael| 0 106°75 |106°50 | 113-00 
Calcutta ...... », |Cents for 1 rupee a 35°00 34°75 34° 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 116700 |115°60 | 116°80 
Rio de Janeiro ,, |Cents for 1 m lreis 32°42 21:05 | 20°66 | 19°00 
Valparaiso .... ,, |Cents for 1 peso 20°60 20°75 21°75 19°50 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Aug. 20, | Aug. 4, |Aug. 11,/Aug. 18, 
1919 1920. 1920. 1920. 
Amsterdam ...... Florins to 100 marks| 59°26 11°80 6474 | 6°525 | 6:25 
Switzerland ...... Francs to 100 marks} 12345 26°00 13°05 | 13 12°25 
Copenhagen ... ) ( 20°35 14°25 | 14°10 | 14:00 
Stockholm ......}|Kronertol00 marks] 88°88 | + 18°50 10°75 | 10°30 10°15 
Christiania ...... ) (19°75 | 14-60 | 14-20 | 14-25 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


| Buying Rate, Selling Rate, | Closing Rate, 
| Aug. 10, 1920. | Aug. 10, 1920. | Aug. 10, 1920. 

Giondon (Cheque): ..<ssse0ncees +6 720 760 

Stockhoim® | —." F100 kris. ccs 4,180 4,300 

Copenhagen ;, 100 kr......5... 3,150 3,500 

Berlin ay LOOT emrene es 530 575 

Paris Fae Eo aggre 8 RRS AARC Sis 45 

New York ay, Slnloaeiy.ticroiekers oltoars se 

(AMBterdam Pigye ee esac wie comer oe ae 

Helsingfors (money) TOO mm. Sere 675 700 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa. 


From August 6, 1920. From August 4, 1920. 
Lonion on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
EDD UR: eraets eee tie ceteris | oe | 4% par 3% prem 
Deriaside oie ses ere 11% par 3% 3% to 4% pm 
DO\days: .Wediesce esc 148% | % 13 % 4 % pm 
60 days* Sosuee Pee reerse: 98 of | + % 4% 
SOTARIH Satcacee obeanite sale 32% | a % B% 
RQOAS YS PY Poses c Soest | 44 % | 4% | fs 


OF SOUTH AFRICA, LIMITED 


ReZistered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa, 


Capital and Reserve’ - 


OVER 500 BRANCH ES 


in Africa. Also Branches at Antwerp, Bombay, 


New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 
LONDON 


CIRCUS PLACE, 
1s St. Swithin’s lane, E.C. 4. 


OFFICES: 
LONDON. WALL, E.C.2 
25 Cockspur street, S.W. 1 


NATIONAL BANK 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. [Parvatue| Usance. ‘Dates Rate. 
Meonador 7. snc ce ess Sucres to £1 ....| 10 Sight London} Aug. 4 980 
Venezuela .......... Bolivares to £1 ..| 25°25 ") Aug. 12 | 2040 
Colombia (Bogota) ..|Pesos to £20 ....| 48d Aug. 11 | 83:00 
Nicaragua .......... Cordobas to £1 ..| 49°31ld - Aug. 13 3°55 
San Salvador........ Pesos to £1...... 24°65d os Aug. 16 7°70 
Guatemala.......... Pesos to £1...... 2°66d ay Aug. 14 | 11960 

BULLION. . 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 18, 1920, the 
stock of coin and bullion showed an increase of £13,924 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Aug. 18, Exported, Aug. 18, 
1920. 1920. 
£ ES 
Netherlands. -).. cama sc aioe 5.461. || Switzerland 22. os-cee eae 54,000 
Gold: Goasthet aecasteac renee 13,108. || United States, ..c. ccimsussciee = 822,500: 
Straits Settlements ..........) 8,732. \| gy pes cs < saci. terete ctr cle teleleinien 41,550) 
Other countries .............. 541 || Bombay via other ports ...... 304,029. 
| Other countries ........4..... 
Total value of imports of, ————— Total declared value of ex--————— 
BOLD ke erie eten teens 27,842 ports registered inthe week| 1,222,609 
Messrs Samuel Montagu and Co, write as follows on 


August 19th:—‘‘ Gold: The Bank of England gold reserve 
against its note issue is £5121,532,565, a slight increase of 
42,105 as compared with that of last week. A fair amount 
of gold came into the market, and was readily absorbed for 
the United States of America and India. Under date August 
12th, Reuter reported that $750,000 gold had been engaged 
in the U.S.A. for shipment to Bombay. The Indian Govern- 
ment will offer for sale on September 1st and 14th the standard. 
gold equivalent of 12,50,co0 tolas of fine gold. There will 
be no sales subsequent to the last-mentioned date. A new 
gold coin worth Rs. 35 4a has been minited by the Thibetan 
Government. Silver: The tone of the market has been dis- 
tinctly good. India has been a buyer for shipment. There 
has also been some bear covering. China has taken a fair 
amount of silver for forward delivery, and has also bought 
at San Francisco, not on account of any change in the condi- 
tion of her export trade, but because speculation in exchange 
is still rife at Shanghai. The upward movement in the gold 
value. of silver militates against the balance of trade moving 
in favour of China, and the outlook for Chinese commodities 
in the Western markets as yet shows no improvement, but, 
of course, it must be borne in mind that the Chinaman is not 
averse from gambling. There is an apparent check to the 
advance of the price of silver in the United States. Supposing 
that the quotation for alien silver rose above a dollar, the 
supplies might become swollen by the fact that domestic 
metal would be marketable at a profit over the Pittman price. 
Hence it is reasonable to expect that except under very strong 
forces indeed, round about dollar point in America may 
register the top of the U.S. market. At to-day’s U.S. ex- 
change rate--3.61—a dollar price per ounce represents about 
613d per standard ounce. Any serious fall in the U.S. ex- 
change, however, would be more or less reflected by a sub- 
stantial rise in our silver quotations here, so that to forecast 
the high-water mark in the London price is equivalent to 
guessing the lowest possible drop in the U.S. exchange. 
Continental supplies still arrive, though in not such large 
quantities as some few weeks ago. The fact that the inquiry 
for cash silver has been rather spasmodic accounts for the 
7d discount and the jd premium which has obtained on 
different days. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


July 31, Aug. 7, Aug. 15, 
1920. 1920. 1920. 
Notes In) circulation “aes .cesse 10,001 «6 916,205 teen LO coo 
Silver coin and bullion in India... 5,036 .. 5,116 .. 5,229 
Silver coin and bullion out of India af a3 bs ot As 
Gold coin and bullion in India.... 4,462 .. 4,251 .. 4180 
Gold coin and bullion out of India a 5 we Si Hee 
Securities (Indian Government).. 4,062 .. 4509 .. 4,733. 
Securities (British Government).. 2,827 .. 2377 .. 2,153 


No rupees were coined during the week ending 15th instant. 
The stack in Shanghai:on the 14th inst. consisted of about 
34,300,000 Ounces in sycee, 20,000,000 dollars, and 1,010 bars 
of silver, as compared with about 35,300,000 ounces in sycee, 


19,000,000 dollars, and 1,110 bars of silver on the 12th inst.’ © 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation. Corresponding 
Balance| After spray as Period Last Year. 
Company eee es Sane of ee Dividend. Pata to ce 
J: nding. . istri- ; eserve, alance aoe 
Account. coe bution. Ordinary. Prefce. Deprecia- | Forward lo Pte 
Interest. Rate. |Amount |Amount,| tion, &c. 
Gas. £ £ £ % £ £ £ £ £ %, 
Bishop Btorbiord), Gow vase sede scloslsls June 30* 508 1,298 1,806 33 1,785 817|/Dr =: 1,000 204 2,657 33 
TiO y lam GAGA. Gil e o.s sistas cba ewe els ..| June 30* 1,872 1,234 3,106 33 708 60 ; 2,538 1,098 44 
Iron, Coal, and Steel. 
Guest, Keen, and Nettlefolds ...... June 30 255,687} 860,510/1,096,197} 15+ 633,836, 200,756 261,605} 343,120; 15+ 
Motor and Cycle. ; 
EMME (GHG unig cialas sete We wlsieth ld Dec. 31 vs 51,286) 51,286 22,085 29,201 
Rubber, &c. 
ROGER Pe atiesiece estes 5, Settlers : Dec. 31 1150; 18,620; 19,770) 15 13,069 Se 6,701 7,743} 124 
Emerald Rubber and Cocoanut Jan. 31 20,179) 22,918) - 43,097} 20 26,756 10,500 5,841; 11,779 5) 
Shipping. 
Anchor Line Se Brothers)..| April 30 144,974) 258,937! 403,911} 20} 50,000} 12,512 200,000} 141,399} 77,313} 20+ 
Trusts. 
Glasgow American .......... uC June 30 556 8,749 9,305 74 3,780 2,520 2,500 505 7,973 7 
Third Scottish American eeisttieus July 2 18,479} 28,265) 46,744 82 24,500 . : 22,244) 24,937 83 
Waterworks. 
Hast Worcestershire .......css0e0: June 30* 2,143 1,473 3,616 3 961 300 2,555 is ve 
SLONOMINOEEAUINIGPEM 31.0%: cle s.0 + y/o a0 June 30* 2,719 3,195 5,974 43 3,574 2,400 3,749 43 
Other Companies. | 
2/ Def.) 
Burton, Son, and Sanders.......... Dec. 24 38,762) 89,215) 127,977); Ord. &}| 49,449; 3,665 . 74,863 oe 
tO 
MEME LLOWIOE vs c/9\c cvelsie tee. e,\0 0 esate May. 31 12,798} 26,800) 39,598 8 16,000 8,250 2,105} 13,243} 25,295 7 
ACUIG: PAOSPMALGK- sc, vein sie e at vie e's Dec. 31 ITV130)" 20,673) 51,805 i 39,576} 14,750|\Dr 25,000 2,679) 92,070; 10 
Wolseley Sheep Shearing Machine ..| Dec. 31 57,590 1495 45.085 5 5,000 be 40,085'Dr 1,600 


* Half-year, 


nnn nn nn nnn nnn nnn nnn nnn eee SS 


+ Free of tax. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 
1920. P Cash, | Forward, Date. esas 
Gare Per Per Per 
* | Ounce. |] Ounce. Ounce 
s 4d d d eat a 
August 14 ..} 112 11 594 594 Aug. 25, 1914 24 
Gwen Liens 593 593 25, 1915) 2233 
Eins 114 0 592 60 25,1916 314% 
Loe 114 0 604 604 24, 1917; “442 
Loe. 14% 7 61 61 23,1918) 493 
20"; 115 0 633 6525) | 22, 1919} 603 
NOTICES. 


_ Barclays Bank, Limited, announce that they will open on 
Monday next, the 23rd inst.,a branch at 167 Northdown road, 
Cliftonville, Margate, under the management of Mr C. V. Olive; 
also a branch at Wyre Dock, Fleetwood, under the management 
of Mr J. E. C. Taylor. 

The London manager of the Bank of Adelaide has received 
cabled advice from Adelaide that the board of directors have 
appointed Mr R. S. Young, superintendent ; Mr C. F. Wreford, 
Adelaide manager; and Mr W. J. Coffey, manager at Melbourne. 

A branch of the Banco Espanol del Rio de la Plata has been 
opened in Seville. 


MINING OUTPUT STATISTICS FOR JULY, 1920. 


aoe a. Gold Recovered. 
& 3 hie Value. | Profit. 
Mill ae | Mill.) 44 | Total 
Py Bb 
oF 6 
Gold. Tons. | Tons. | Ozs.| Ozs.!| Ozs £ £ 
AADOBEO ore ceeaictielss Biss octs ag ps yh Ne | ae 8,564 of 
Gaika ge icvenccpered a’ meek shoo 449)... 7a $5,923) 1,089 
Prestea Block A . ........ 8,872} 6,217) .. $14,743, . 
BROZONGG h vices vaseiee ee nnuite DS 50|) eres 2,475 12,924 oe 
Rhodesia Gold ............ 613 - 217 1,193) 
PONAMAVRs ores cc cca teawin eee 51,900 s : 42,813! 14,808 
BR AUATA Fs ipeie nec ety s viele e's 3,220! aioe SE Gliaees 9,798) 53 
PV DADDM ssdccsic sve dschrect fee 1,944 - i oe 4,734 4 
Quarter to June Wth— 
New Kleinfontein........ 140,040 F ee * 2,437 
Witwatersrand Deep ....| 97,050 - 119,926} Loss4700 


} Does not include premium on gold. 


BROKEN « OPRIETARY.—Production report for four weeks ended July 21st: 
Coke, tee tenis; No. 1 blast furnace, 10,310 tons; No. 2 blast furnace, 10,403. tons : 
feet a Baar c 414 pone bon earth, nr tons; ipemning mill, 14,360 tons ; 

m ms ; 18 in. mi Ons ; in. mill, 2 t ; 8 in. mi 
tone rod il, qa5e tons 6, ; , 2,396 tons ; 8 in. mill, 692 

URMA CoRPORATION.—Bawdwin Mines—Cable: “No. 5 level, rise 1,702 ft. south 
from 35 to 50 ft, 26 ozs silver, 31 per cent. lead, 36 per cent. zine. Lead production 
for July 2,402 tons gross, from 6,361 tons of lead-bearing material (including 


secondaries); refined lead production 1,525 tons; refined silver production approxi- 
mately 190,070 ozs. Smelter operations (July) show decreased production owing 
to necessary changes account of sta:ting of mill and changes character material 
handled, but believe that August will be up to record, and September show con- 
siderable increase.”’ 

GLOBE AND Puanrx.—Cable: ‘‘ Estimated ore reserves as at June 30, 1920:— 
Available ore, 54,429 tons, containing 79,471 ozs; ore in pillars, 46,687 tons, con- 
taining 81,765 ozs; total, 101,116 tons, containing 161,236 ozs. Value, at standard 
price of 84s per ounce fine, £677,191.’ (Reserves at Dec. 31, 1919, 108,182 tons, con- 
taining 175,691 ozs; average value, 32:4 dwts.) J ! 

Gotp Coast ConsoLipaTED Lanps.—The July output of black tin from this 
company’s Nigerian properties (in which the Tokatea Trust, Limited, holds a 40 per 
cent. interest) is 44 tons. ; ; 

GoLpEN HorsE SHOE EstTatEs.—Report for month ended June 30th: Main shaft, 
2,780 ft. level. No. 4lode south drive restarted, and advanced 24 ft. in low-grade 
material. Total, 1,046 ft. 2,900 ft level. No. 4 lode south drive advanced 31 ft. in 
lode assaying 17s for full width of drive. Total, 1,039 ft. 

Menzirs ConsoLipaTED.—July :—‘‘ Crushed 1,600 tons; value of gold recovered, 
£2,593, including £300 recovered from slime plant. Expenditure on revenue 
account, including provision for proportion of taxes and London expenditure, 
£3,490; expenditure on development account, £375. No. 19 main crosscut attained 
total distance of 200 it from main shaft.’’ 

Minine Corroration of CaNApA.—June :—“ Total number of standard ounces 
silver produced, 185,483. Operating cost at mines, £16,249. Special (capital) expen- 
diture, £471. Total footage, 118. Total tonnage, 4,022.’’ (Office note—These 
amounts have been converted into sterling at the usual rate of exchange, but cal- 
culated at the present rate the figures would be higher. The above figures do not 
include royalties and head office expenses.) ; 

Moonr LyeLt Mining anp Rar~way.—Cable :—“‘ From July 1st to 28th, inclus ve, 
a total quantity of 12,646 tons of ore treated, being 7,935 tons from Mount Lyell 
Mine and 3,566 tons from North Mount Lyell, also 1,145 tons concentrates. Con- 
verters produced 336 tons of blister copper, containing copper 353 tons, silver 
12,885 ozs, gold 402 ozs. Furnace in blast 671 hours,”’ 

Mount Morean.—Cable :—‘ For four weeks ended July 25th treated 8,929 tons 
Mount Morgan ore, 481 tons Many Peaks ore. 5,474 tons concentrates, and 4 tons 
of purchased ore and secondary products. Produced 520 tons blister copper, con- 
taining 513 tons copper and 7,670 ozs. gold, including 7 tons copper and 3 ozs gold 
from Many Peaks; also 1 ton of copper from purchased ore and secondary pro- 
ducts. Concentrator treated 15,637 tons ore for a production of 5,625 tons of con- 
centrates, containing 278 tons copper and 4,413 ozs gold. In addition to above pro- 
duction have matte on hand containing 43 tons copper and 645 ozs gold. 


Output Other Notes in Return. 

Tin Tons. 
Dua (Nigeria)ss .....ccalees« 3 a 
LS al) SUL) bie Ae cine sche 953| Estimated revenue, £18,165. 
ornm River seats. 8 “ 
Guram) Rivers s)esc0se. 14 
KACUIMGs tees es rse te tones ss 93 
Kaduna Prospectors ...... 7 
INATASUEA T5.t Pass sleet ss. 46| Despatched 16 tons. 
OH Fiver. Srinc tees os out 9} Est. value, £1,764. eis 
Pore’ 28, Fosse crear. é 10 metric tons of concentrates, containing 59% 

metallic tin, 

FRU TDS heverss« biviove sets: chim slots 42 

Coal. 
Chinese Engineering...,.. 63,922) Sales of coal week ended Aug. 7, 1920, 
Middleburgh ,............. 31,206 " 

* 


Reports and Notices. 


Mr Henry Eustace Vickers has been elected as a director of 
Champion and Slee, Limited, to fill the vacancy caused by the death 
of Mr W. Cobden-Samuel. 


It is announced that Mr George B. Dodwell, having expressed a 
desire to be relieved of the work connected with the chairmanship of 
the Malacca Rubber Plantations, Limited, has resigned that office, 
but remains on the board. Mr Charles Emerson has been appointed 


Xv. 
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chairman in his stead, Mr J. A. H. Jackson has resigned from the | shares £5,709, leaving a balance of £35,756. The directors recom- 


board and Mr John G. Hay has been appointed a director in his place. 
Messrs Guthrie and Co., Limited, have been appointed agents and 
secretaries of the company as from October rst next, and from that date 
all communications should be addressed to 5 Whittington avenue, 
E.G 3: 


GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the August instalment of the debt 
service in respect of the half-year ending December 31, 1920. 


GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR 
GOVERNMENT SALT BONDS.—The Council of Foreign Bondholders 
have received the following telegram from their agent at Guayaquil:— 
‘‘Remitting £17,000 railway bonds.’’ The Council have also received 
from the Consul-General of Ecuador in London a cheque for £4,000 
for account of the service of the Sait Bonds. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds, the Council of Foreign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
August instalment of the Debt Service in accordance with the arrange- 
ment of May 25, IgI2. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the first fortnightly instalment of 
the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1920. 


BANKS. 


BANK OF BOMBAY.—The report for the half-year ended June 30: 
1920, states that there is a profit of Rs.21,66,384, to which has been 
added balance brought forward, Rs,3,82,339, making together 
Rs.25,48,723. The directors have decided to apply in payment of a 
dividend at rate of 15 percent. per annum, free from tax, Rs.7,50,000 ; 
bonus at rate of 5 percent. per annum, free from tax, Rs.2,50,000 ; 
special bonus at the rate of 2 per cent. per annum, free from tax, 
Rs.1,00,000; transfer to reserve fund, Rs.6,00,000; to credit Govern- 
ment and other securities on account of depreciation, Rs.3,00,000 ; 
to pension fund, Rs.1,00,000; leaving to be carried forward, 
Rs 4,48,723. 


RUBBER, &c. 


ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED,—A circular, 
signed by the chairman, announces the directors’ decision with regard 
to the £1,500,000 paid to the company by the Netherlands Indies 
Government in respect of expropriation of property and rights. The 
directors have decided against a cash distribution, and decide to retain 
the whole amount, and the company is to acquire the whole of the 
shares in the Sumatra Land Syndicate. The directors also announce 
their decision to distribute to shareholders a bonus of one new fully- 
paid share for every two shares now held. 


MISCELLANEOUS. 


ARGENTINE ESTATES OF BOVRIL.—The report for the year ended 
September 30, 1919, states that the profit amounts to £93,867, which, 
added to the balance brought forward, shows a credit to profit and 
loss of £121,867. The directors recommend a final dividend for 1919 
of 1? per cent., making 8? percent. for that year, and they propose 
an interim dividend of 7 per cent. on account of the 12 months ended 
September 30, 1920. The sum of £20,302, being the final amount of 
the refund due to the guarantors of the preference dividend, has been 
put to their credit, while the sum of £4,000 placed to reserve for 
depreciation, &c., brings that fund up to £56,000. 


DUNLOP RUBBER COMPANY, LIMITED, — The directors propose 
that immediate steps be taken to capitalise a sum of £7,500,000 and 
to allot to the owners of the £2,500,000 ordinary shares three new 
fully-paid ordinary shares of {1 each in respect to every one now 
held. The information placed before the committee appointed to 
inquire into the value of the company’s assets and those of its sub- 
sidiary companies was such as to justify more than fully the personal 
statement made by the chairman at the meeting held on December 1, 
1919. Formal notice of a meeting to increase the ordinary capital by 
£12,500,000, making the authorised ordinary capital £15,000,000, out 
of which the above £7,500,000 will be issued, is to be given at an 
early date, and at such meeting full information as to the present 
position of the company, its policy and development, will be forth- 
coming. 


RYLANDS AND SONS.—The report for the half-year ended June 30, 
1920, shows a profit, after provision for excess profits duty, of 
£253,925. which, with {£269,737 brought forward, makes £523,662. 
It is proposed to declare a dividend at the rate of ro per cent. per 
annum and a bonus of £1 per share, both less tax, payable August 2r, 
to place £50,000 to credit of staff consideration fund, and to carry 
forward £333,662. The shareholders have resolved to increase the 
capital to £4,000,000 by the creation of 2,000,000 8 per cent. cumu- 
lative preference shares of £1 each, and to divide the ordinary shares 
of £20 into 20 shares of fr each. The reserve fund stands at £500,000 
and the insurance contingency fund at £350,000, making a total 
reserve of £850,000. 


ISAAC HOLDEN AND SONS.—Thereport for the year ended June 30, 
1920, states that, after making provision for excess profits duty and 
all other charges, and writing off the whole of the mechanics’ wages 
and other expenditure in renewing and repairing machinery, the 
trading for the past year has resulted ina profit of £97,495, which 
with £7,094 brought forward, makes £104,589. Income-tax took 
£23,611, interest on debenture stock £4,900, depreciation fund 
(making it £180,000) £25,000, directors’ remuneration £2,000, divi- 
dend on preference shares £7,612, and interim dividend on ordinary 


mend a dividend on the ordinary shares of 1s 6d per share, less tax, 
making 2s 3d per share, less tax, for the year, transferring to reserve 
(making this fund £100,000) £17,500, and carrying forward £6,837. 


NORMANBY IRON WORKS.—The report for the year ended June 
30, 1920, states that the interest received and other income for the 
year amount to £14,764. Debenture stock interest absorbed {£2,286 
and directors’ fees, general administration expenses and income-tax 
£1,002, leaving £11,476, which with {1.305 brought forward makes 
£12,781. The directors recommend a final dividend on the ordinary 
shares at the rate of 7 per cent., making 12 percent. for the year, 
carrying forward £981. 


WALLER AND SON.—The report for the year ended June 30, 1920, 
states that the accounts show a profit of £30,550, and, with £22,215 
brought forward, there is a total of £52,765. The directors recom- 
mend a final dividend on the ordinary shares, making 7 per cent. per 
annum, and a bonus of 7 per cent. on the ordinary shares, transferring 
to reserve fund No. 2 £10,000, leaving to be carried forward £22,022. 
Owing to the conditions prevailing it has been impossible to carry out 
the necessary repairs to the various properties and to make the 
requisite renewals to plant, and the company is, therefore, faced with 
a large future outlay, and the directors have accordingly made provi- 
sion for same in the year’s accounts. The sum of £1,349 has been 
paid to the compensation authorities during the past year. 


LANCASHIRE AND YORKSHIRE WAGGON.—The report for the 
year ended June 30, 1920, states that after deducting what is required 
for replacement of capital invested in wagons, depreciation of fixed 
plant, tools, &c., and the interim dividend for the half-year ended 
December 31, 1919, there remains £13,368. The directors recommend 
a dividend at the rate of 12s per share, less tax, for the half-year 
ended June 30, 1920, and that {£2,500 be transferred to reserve, 
leaving £6,668 to be carried forward. The total written off for 


depreciation to date is £41,815, and the reserve account now amounts 
to £12,500. 


MINING. 


BROKEN HILL PROPRIETARY.—A cabled summary of the report 
for the year ended May 31, 1920, states that the net profit amounts to 
£517,663, after deducting depreciation £73,508, debenture interest 
£49,427, and sinking fund £53,000. The sum of £377,614 has been 
expended on plant at the steel works. The profit and loss account 
shows a credit balance of £528,943. £500,000 was transferred from - 
profit and loss to reserve, which now stands at £1,065,000, leaving a. 
credit balance of £528,943. _ Liquid assets total £971,560, exclusive of 
200,000 shares in the Broken Hill Associated Smelters Proprietary 
and 720 shares in Zinc Producers’ Association. Outstanding deben- 
tures at date total £748,100, and the credit balance of the sinking fund 


is £11,622. From July 1st next redemption of debentures will be 
effected by drawings. 


Books on Financial Subjects 


By HARTLEY WITHERS, 


Editor of “THE ECONOMIST.” 


‘‘ Numerous instances of the Wisdom of WITHERS, 
culled from a ripe experience and put into literary 
shape by a trenchant and occasionally caustic pen.’’ 

—Fimancial News. 


The Business of Finance. 6s. net. 


2nd Impression, 
‘He treats of the subject mainly in its relation to industry, 
and smooths the path for those who find the way rather 
thorny. Timely and instructive.’’—Financial Times. 


Our Money and the State. 3s. 64. net. 


2nd Impression. 

‘‘ Written with all the clarity and vigour which have made the 

author’s books on kindred subjects so popular—is quite 
sound and it can be recommended.” —Financial Times. 

6s. net. 


Stocks and Shares. 
5th Impression. 
‘It is a good book, it is sure of its public.’’-—Morning Post. 


Money Changing © An Introduction to 


Foreign Exchange. 6s. net. 


| The Meaning of Money. 6s. net. 
18th Impression, 
Poverty and Waste. 


6s. net, 
3rd Impression. 


6s. net. 
3rd Impression. 


War and Lombard Street. 6s. net. 


4th Impression. 


International Finance. 


Lombard Street. oaeee 


A DESCRIPTION OF THE MONEY MARKET. By 
WALTER BaGEHot. Edited, with a new Preface, by HarrLey 
Wiruers. ‘‘ There is no City man, however ripe his experience, 
who could not add to his knowledge from its pages.’"—-Financial 
News. 


JOHN MURRAY, ALBEMARLE STREET,W.1. 
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In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 


Loss Accounts each w 


eek, 


other information will be found in our Produce Market Section. 


Month Increase 
July, | 
Year Decrease. 
one 1920 | 
Lbs. Lbs. Lbs, 
358,700 | 28,800}/— 6,200 
2,380,676 | 177,100 |— 33,900 
1,662,991 | 53,602 |+ 2,875 
771,865 | 93,175 |+ 2,630 
960,175 80,09 |— ‘10,500 
974,520 | 157,649 |+ 39,480 
951,458 71,506 |— 4,342 
225,800 19,9CO0 |— 100 
474,148 | 58185 |}+ 17,107 
749,156 | 68,319 |— 6,220 
348,145 | 49,880 )/— 3,190 
321,271 Bs at 
675.534 | 58,671 |— 5,295 
784,000 | 70,vc0 |— 5,000 
443,860 “4 
375,620 | 30,100 |— 300 
697,900 | 76,081 ;}+ 2,608 
898,815 | 74,993 !4 2,107 
769,303 | 102,718 | “a 
1,087.047 | 154,500 |+ 59,473 
1,108,212 | 128,534 |+ 27,780 
665,165 | 60,783 — 3,652 
815,285 | 84,000 |+ 4,000 
689,469 | 63,200 — 1,554 
995,308 | 105,300 + 12,200 
747,416 | 63,000 |— 3,625 
566,621 | ea fs 
500,( 00 Seren : 
752,228 ae Be 
| 338,504 | 47,00 }+ 11,300 
| 793,000 | 190,600 |+ 9,890 
1,252,782 | 121,200 + 16,487 
535,932 | 56,543 |— 5,135 
376,849 | 44,892 + 6,947 
5,164,927 | 536,575 |+ 111,624 
1,549,500 | 147,090 + 9,000 
419,190 | 48,100 + 8,800 
1,502,650 | 127,259 — 2,077 
361,180 | 32,90 |— 7,950 
937,688 | 88,216 /+ 5,520 
317,381 | 38,035 |+ 8,548 
319,403 | 23,430 |— 7,370 
1,792,600 | wtoae| a 
564,325 | 58,800 '|— 6,748 
FF 220,597 ae 
| 705,772 | 86862 |+ 22972 
1,036,500 | 100,284 |+ 9,305 
529,126 | 58,500 /+ 4,100 
503,217 | 50,596 & 
412,320 | 43,000 |}+ 6,000 
697,023 | 71,850 }+ 35,200 
1,579,662 | 125,700 '— 33,660 
640,000 | 60,483 + 2,375 
1,133,792 | 109,700|+ 6,600 
1,217,715 | 129,437 |+ 27,640 
700,222 | 53,563 |— 15,906 
467,900 | 42,500 | + 700 
703,929 | 60,471 |— 8,000 
2,804, 00 | 281,808 + 3459 
1,607,288 | 135,568 |— 21,307 
1,108,800 | 165,000 1+ 48,700 
4,178,125 | 343,050 |— 61,900 
1,752,709 | 140,534 |— 34,898 
1,002,023 | 145,023 |+ 52,305 
1,509,0'6 | 145,276 |+ 2,102 
625,790 | 80,080 |+ 20,215 
602,612 | 81,839 |+ 25,766 
548,392 | 66,868 + 4,131 
333,073 | 30,665 |— 502 
676,583 | 85,004 |+ 24,071 
722,184 | 68,808 |+ 4,525 
789,308 | 87,357 |— 9,953 
578,391 | 60,727 /+ 7,340 
829,300 | 67,499 /— 11,291 
511,142 = ne 
883,806 | 47,132 — 27,457 
677,508 | 59,325 |+ 509 
415,000 | 23,300 |— 8,049 
281,030 | 24,124 |— 441 
704,198 | 74,984 + 15,090 
705,000 | 56576 |— 3,424 
1,148,208 | 101,709 |— 8,318 
397,500 _ a 
888,830 | 76,606 |— 8,955 
600,000} 54,021 |— 6,914 
432,034 | 40,.22'|— 4,818 
1,071,841 | 107,488 |+ 5,850 
343,279 | 35,15¢ |+ 1,650 
274,217} 15,92/— 6,319 
1,792,243 | 220,809 |+ 55,715 
486,964 | 45,897 |— 6,548 
461693 | 60,000 /+ 20,281 
2,789,752 | 260,000 |\— 8,619 
1,490,000 | 140,000 |— 15,000 
3 72,000 {+ 14,840 
821,326 ; 95,000 |+ 15,000 
636,519 | 65,717 |+ 9,594 
842,556 | 83,200 |+ 7,200 
535,951 | 42,860 |— 10,210 
581,552 | 50,100 |— 3,627 
847,539 | 81,500/- 7,991 
1,174,126 | 166,298 |+ 1,996 
1,476,659 | 130,680 |— 45,510 
904,359 | 75,896 |— 7,259 
3,084,045 | 342,766 |+ 13,510 
1,115,859 | 111,300 /— 5,"94 
1,108,640 | 93,930 — 4,31¢ 
826,343 | 95,740 |— 5,661 
26,500 | + 600 


Outputs. 
Name. 
Year Ends December 31, 
Except where Stated. Year Year 
1917. 1918, 
Lbs. Lbs. 
Allagar eee tte we er seereweeeeee 338,100 260,400 
ANGIO-JAVE ...ccceccccsccceccese| 492,201 | * 1,842,011 
Anglo-Malay .........-. Geonvecss| 1,720,247): 1,386,264 
Anglo-Sumatra (May 31) ........ 948,122 | 790,899 
Ayer Kuning ...... Savevilalesieeacs 825,083 609,360 
Bah Lias (Oct. 31) ..........0.-- 335,972 576,2*5 
Bajoe Kidoel, 17/6 paid (Mar. 31). 478,093 709,515 
Bakap (June 30) .......-..00e ste 274,350 215,000 
Bandar Sumatra (July 31) ...... 446,573 446,573 
Bantam (Java) (June 30) ........ 800,429 965,374 
Banteng (Selangor) (April 30).... 388,388 407,195 
Batang Malaka.......seceeeree: 317,971 265,004 
Batu Caves........ NeRPoe 780,814 595,644 
Wasa Tigges —. Geese 3 756,500 | 591,500 
Bekoh G NES os vas pice Ae se 450,148 | 454,948 
BUKIG OlOlea— seresc<cine =e eaRte 228,870 | 364,250 
Bukit Kajang (June 30). one mialareie 942,646 851,435 
Bukit Mertajam (March 3l)...... 841,821 590,2 3 
Bukit Rajah (March3l) ........ 961,062 889,753 
Bukit Sembawang ...........+.- | 757,876 630,289 
Ceylon (Para).......--ceeceeeeee-| 1,056,584 | 811,582 | 
Ghersonese...... voeccccvecsecess| 688,994 | 554,389 
MIR CVIOUS oe Ge cles oedaseivicie : 610,450 468,180 
Cicely Ordinary (March sys. aieterets 607,962 626,732 
Consolidated Malay ....... paca fomeo shake I rS2,;019 
DAMANSALIA . 2. oe coccccccccvcccs 861, 50 640,882 
Doennistown ........cccccccevees 580,076 491,937 
MIEMPORe wer «cs/civincieova'ele ACO E 266,550 329,691 
Wnusun Darian 2.22... 22.0... isi 790,643 587,396 
Eastern Sumatra (June 30)...... 116,956 | 225,183 
F.M. S. Planters...... eee ees 449,250 | 378,000 
General Ceylon......... sorceee.| 21,085,478 | 889,881 
Golconda Malay ....... peop Acoee 596,104 455,045 
Golden Hope ......-scrcc cones 552,242 290,571 
Grand Central ‘(Geylon).. woe) 4,761,713 | 3,982,936 
Gula-Kalumpong .......---eee-+-- 1,333,528 | 1.0:3,200 
Garpenden.......0.ce00--cveeee --| _ 511,332 | _ 315,736 
Highlands and Lowlands ........ | 1,428,343 | 1,123,799 
Inch Kenneth (May 3l).......-..| 424,220 417,249 
Java Amalgamated......... wisie< Le DOF Glo 663,661 
Java Rubber Plantations........| 220,530 242,446 
Jeram (March 3)).......... --| _ 261,509 200, 219 
dohore Rubber Lands (4913)... nate es 1,192,297 1,153,925 
Jong-Landor (June 30) .........- | 665,031 613,197 
Jugra Land and Carey (Nov. 30)../ ae ae 
Kamuning (Perak) (June 30)...... 921,575 778,418 
Kapar Para ...... --+seeees ws/ a O07, 220 792,763 
Kawie (Java) (March 31) .. 543,570 425,300 
Kepitigalla (March 31) .. 588,650 | 597,815 | 
Kepong (Malay) ........- - 335,586 275,085 
Kinta Kellas (March 3l).. | 1) 534,737 450,030 
Kuala Lumpur (June 30). Resi | 1,683,669 | 1,627,748 
Kuala Selangor..........++. ates) dele aay 640,857 
Gabu (F.M.S.) ..... a Te 874,575 | — 700,200 
BZATB AR OW Citys tiscali as 22 sisjwinieioe w\sin's | 1,401,373 | 1,121,362 
ibangen Java (Aug. 7 Vie Tite tec ee 774,375 698,281 
Gangkat Sumatra........ AnCoonoS 447,983 403,000 
BI@ODOIGs chase races ce stie cencceces 691,496 528,206 
Linggi Feabaitations, Ord. ...+..--| 2,535,572 | 1,782,052 
London Asiatic........se+s++++--| 1,569,021 | 1,177,919 
Lumut (Sept. 30) .......... seieani Wd jOT0~800 1 974.500 
Malacca, Ordinary ............++| 4,075,454 | 3,/50,604 
Malayalam .......+++-e+seeeeeeee| 1,354,179 | 1,519,844 
EMIGNORLIS To occicletics + s:0 s'jc50 scle0 242,661 545,0.4 
Merlimau..... DReeeae evabieeasives |) Lst00, 960" | 1245,076 
New Crocodile........... SE Qe 625,030 494,830 
WNordanal (Johore) .:....,..0.0- 639,552 523,435 
North Hummock (June 30) ...... 687,811 637,621 
Padang Jawa (March 31) ........, 246,826 213,419 
WONG WHALE. < orice o cégs «een aseewoe 617,243 495,293 
Pataling ......... See wee de BE asec! ie pg OGG 507,813 
Pegoh (Sept. 30) ......-+0 Sear, 706,765 606,256 
Perak Rubber (March 31) ...... 532,140 425,796 
Port Dickson-Lukut (March 31) . 680,768 538,544 
Rangoon Para ......2eeseeeeese| 362,580 390,543 
Rani (Travancore) ........ Sa riode 934.977 748,083 
Rubber Estates of Johore ....... 682,458 538,832 
Rubber Estates of Krian ...,.... 462,500 334,350 
Gampang Java ........ccccscsees 186,767 195, $41 
Bapumalkande ........cerseerees 505,427 404,459 
Scottish Malay .............2+2--| 613,850 434,480 
Beafield o-...- sess aaieniesie pees]. 25040; 019 800,024 
, 431,507 401,149 
829,092 663,408 
471,080 463,175 
Fs 357,155 | 285,228 
MAVOM PAN a cet cakescs <c0,0s pis peseeh a) SLO Oza 0 SOLe,OL5 
SSTLOULGEO Getic ay ansece se soir ge since’ 275,963 | 264,053 
Ble: (BINA LEA ae cram ticle ccsie e s.eiic'e 270,404 220,2L1 | 
Pialang (Jan. 31) ........ seevenee|’ byaot;0at | 1,095,166 
Singapore Para (J une , 30). Ae 635,814 561,915 
Singapore United (June 30). vaparls 11426,083 485,837 
Straits Rubber ......-......6- 2,895,003 | 2,291,930 
Btraits Settlements ‘March ai. -»| 1,174,287 | 1,007,358 
Sumatra Consolidated (April30)..| 704,490 544, .40 
Bumatra Para (June 30) ........ 727,727 864,528 
Bungei Choh ............ swe mags 552, 965 424,022 
Sungei Kapar....... ec adnbinwipegiire 841) 3494 680,386 
Sungei Kruit....... his tesue cer toy a SeeaOs 357,542 
Paiping (Sepi. 30)..........ceeceee 675,197 590,615 
Wali Ayer (April 30),...ss-serecse| I 025, 375 900,560 
Tandjong (June 30)........ as Gung 1,384, 551 | 1,223,435 
Tanjong Malim (June 30)........| 1,429,067 | 1,377,412 
Tebrau (June 30) .-...... Shae onn's 885,500 817,049 
United Serdang (Aug. 31) ........| 3,269,210 | 2,678,564 
United Sua Betong ........eeeee 935,347 i 
United Sumatra .........ceeeee. 997,105 868,723 
United Temiang (July 3])........ 650,140 711,316 
WML Le (LIOR) b ety es qsaaveee <3 314,179 257,664 


282,319 


The latest dividends declared appear under Dividend Announcements, 
Share Market is dealt with in our Stock Market section. 


Output Seven 


Months of 1920,! 


Except Where 
Otherwise 
Stated in 
Brackets, 


Lbs. 
194,800 
1,446,4¢0 
870,601 
172,077(2) 
577,400 
1,066,597(9) 
361,765(4) 


613,895 (12) 


121,640(3) 
89,£02(3) 
351,888 
461,500(7) 
 444,143(10) 
| 189,380 


304,188(4) 
408,118 


648,413 

377 556 

| 492,544 
| 299,500(4) 
594,900 

455,165 
224,189(5) 


493,198(6) 


491,000 

678,4"0 

381,144 

255,530 

2,834, 561 
965,987 

| 286,058 
| 897,899 
| 62,260(2) 
640,415 
251,790 

| 84,007(4) 
| 789,300(5) 


1,605,160 


594,855 
227,000 
| 172.555(4) 
258,500 
268,25 2(4) 


386,458 

| 616,200 
826,315 

763,097(11) 
248,700 

400,147 

1,592,710 
} 953,818 
1,169,950\10) 
le) 2,294 032 
161,233 
792,187 
933,059 
464,240 
447,205 
204 ,501(34) 
103,651(4) 
391,165 
} 451,488 
886,219(10) 
193,986(4) 
220,751(4) 
| - 258,713(5) 
335,588 
| 416,733 
| 195,900 
182,555 
393,249 
391,536 
} 695,858 
506,000( t2) 
505,356 

625,325(12) 
| 256,525 
622,772 
212,241 
142,247 
| 1,064,877(6) 


1,593,561 
| —-197,090(3) 
449,898 
544-900 
288,270 


238,941 


3,450,652(11) 
669,645 
606,770 
1,063,067(12) 
216,900(9) 


or 


[t+ [+++ 


Increase 


or 


Decrease. 


+ ++4++| | 


Je+]4+e+++it+ + 


+++ + 


+++t++ 


t+4++ 


+] +teette ete | tp ti tttae lt teeter ttee teat 


| 


Lbs. | 


335,670) 
46 684 
2,237 
68,620 
431.435 
52,557 


145, 995) 


11,200, 


29,276 
36,590 


25,620) 


20, 084 
12, 024 | 


86,757 
35,957| 
92,584, 
11,414, 
41,150 
38,158 
23,312 


193,072) 


99,039) 
12,383) 
21,204; 
60, 003) 
91 "320! 
102,487, 
55,658) 
80,982) 
14,600; 
76,756 
58,792) 
24 1839) 


oe 
1 


44,984 
21,737, 
29,673, 
31,500 
84,852) 


| 

1,200) 
127,054} 
103,489 
10,900! 
26,291! 
181,585 
90,345 
302,090 
69,162 
63,788| 
306,732 
173,396) 
159,810 
118,663 
15,936 
4,09 5| 
76,183 
47,843 
280 585 
21,033 
45,049 
49,213 
61,+59 
50,233 
17,507 
4,015 
75,621 
12,536 
55,162 
108,500 
1,243 
162,152 
44,090! 
61,159 
21,512 
10,060 
237,760 


oe 


"1,139| 


31,260 


124,965 
117,700 
5,900 


°4,977 


700,177 
105,496 
1/010 


238,855 
11,540 


and the Rubber 
Particulars as to the Market Price of the Commodity and 


Dividends Paid in Past 5 Complete 


Years. 

1915. | 1916. | 1917. } 1918. | 1919, 
% by ene ay % % 
124 15 10 nil 10 
20 35 174 nil 17k 
60 85 65 45 60 
50 50 30 20 ie 
as 30 | 20 15 30 
ba leno 10 10 
134 13% nil 25 Ae 
30 25 10 10 “ 
124 10 6 e ea 
20 1S 10 15 te 
20 22% 10 15 f- 225 
10 15 10 Tid ost anes 
185 210 180 110 | 150 
45 50 35 35 | 20 
20 20 Nil Nil | 25 
334 25 124 [54d p.s.{ .. 
35 35 i D5: teas 
25 15 10 122 | 2% 
100 100 50 5Ope ie wae 
10 128 ie ml genie eyes 
40 40) | 25 1 272 |. 46 
20 | 14% 6 | 12% | 20 
Ligeia 10 Aan tes Ot 
120. 140). 4. 95; W175) 4 GO 
75 | 83% 50 | 25 { 3% 
B2hiat S558 Wm AON | FOR e bee SR 
20m iele 5 Ove we. 
10 123 5 BP. 53h 
™ | 1 | 12% ep neces 
ab TeGuttl Bebel LB tes 
30 ween 25 0a eae 2b ee 15 et 0 
AO 45 Bh 20e t® SS 
174 25 29 | 10 ig 
12 ee oe ay Cee ee ee 
133 16% 16D o 10 pate 226 
LOO@E) 125hai 90k a S0medens 72 
35 38 178 | 174 30 
40 a ee ee vt 
10 15 | nil | nil 20 
oe 15s i will a0 

20 22n- 1h TOl ose 10 15 
6 16) Ho 10 anil 15 
25 25) co oak B! ilo ie 
20 20. ees15) Needs oa 
20 20 6 | 12k os 
50 Wier pe 1024 tat BO, 40 
30 25 | 25 20 bad 
10 10 5 23 nil 
15 8 | 60 40 65 
123 Spy a0 10 i 
40 45 15 20 i 
137% | 150 | 1338 | 624 a 
30) I Vi4Oais 30) We 2Rasct 25 
25 10 Bey 6G. eo 
22% 15 | 12% ISM whet. 
25 | 38h ). 15 12hie lines 
32h | 323 20 pe RS 
110 140 | 1168 | 50 | 25 
40 | 45 40.1 95 | 35 
20 20 Wh) | ANA. jee 
40 45 20 LOaihhe 50 
8 ‘4 10 Bi cde gaeB> 2 bent ine 
nil | nil nil 4). nile nt .5 
182 | 183 168 -haeddG: Hwee 
15 20 10% 45. 10; sie LTE 
13 13 EL} x5 (p20 
30 30 ya eee oes ee 
15 162 64, Meet OL otf |e 
25 25 6} <98h -| 12k -} 9:20 
225 300 | 250 | 150 { 250 
25 20 «| «(onil Budi sss 
362; | 374 | 22h Ghin de are 
10 124 nil Grigio 
a ne | Gi Ne Kite, 10 
166| 16 12 6 15 
25 20 20 124 i, 
12 174 10 5 12% 
8 8 6 nil 5 
10 10 6 wil 10 
CT tlied SN el a 7 Ta SS 
65 65 boa he 352.0 > 75 
115 | £125 Wo" tee 12 x 
1624 | 2162 | 1374 | 100 50 
18s" lives 12 20 ae 
12 15 q Svenece 
153 174 173 224 425 
12 173 15 RS Se = 
ll 123 5 &. {15 
22: 18 16 124 | 25 
22 20 124 nil ++) %- 
16g |. 15 | nil Tile Ste, Pes 
40 5S | 53 30 | 40 
a5 | 2h | 5 nil 30 
25 25 5 174 o 
413 418 ; 208 208 ot 
3 | 3 | 30 | 30 | 3% 
60 | 70 ) 60 | 22% 40 
Ds aah | le dG 25 
20 20 5 10 é 
124 15 124 10 e 
30 25 20 20 re 
10 10 mil?s| | 26 an 
35 10 nil | 10 a 
45 40 30 40 a 
224 25 a 174 27k 
33 4132 29 16% oe 
5 15 5 20 és 
20 15 5 124 Ee 
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| bo 
Name. | Period.. s 
cs 
INDIAN. 
Assam Bengal ...... l3weeks|July 3 
Barsi Lt. Ry........ 15weeks 17 
Bengal & N. Western |l3weeks 3 
Bengal Nagpur .. |l4weeks 10 
Bombay, Bar. &C.I... |18weeks|Aug. 7 
Ieivaguit  Gmersio TRAE 14weeks|July 10, 
Delhi, UmballaKalka |19weeks}/Aug. 14 
Past, INGION y.ta...,01. 5 « i9weeks 14 
G. Indian Peninsula |18weeks 7 
Madras & S. Mahr... |15weeks|July 17 
Rohilk’d & Kumaon |l3weeks 3 
Do Lucknw-Breilly |l3weeks 3 
South Indian ...... 15weeks|July 17 
Sthn, Punjab(month)| 6 mths/Mar.31 
FOREIGN. 
Argentine (a). 
Argentine N.E. ..| 5weeks|Aug. 7 
Argentine Trans....| 6weeks 14 
B. A. and Pacific.... | 6weeks 14 
B, A. Gt. Southern ..| 6weeks 14 
B. A. Western ...... 6weeks 14 
Buenos Ayres Cent. |12 mths|June30 
Central Argentine ..| 6weeks/Aug. 14 
Cordoba Central....| 6weeks 14 
Hntre ROS] senses 6weeks 14 
Brazilian (b). 
Brazil Gt. Southern| 6 mths|June30 
Gt. West. of Brazil.. |33weeks/Aug. 14 
Leopoldina ........ 33weeks 14 
SaniPaulot, nc. sr 33weeks 15 
State of Bahia, S.W.| 7 mths|July 31 
Chilean and 
Peruvian. 
Antofagasta ........ 33weeks|Aug. 15 
ATAUCO Meas: siiers 3 ior 1 mnth/June30 
Nitrate (2 weeks).... |32weeks|Aug. 15 
Peruvian Corp. 1 mth |July 31 
pDaltaletere ccc. clit 1 mth 31 
Cuban. 
Cuban Central..:... 6weeks|Aug. 14 
Havana Central ....| 5weeks 7 
United of Havana ..} 6weeks 14 
West of Havana ....| 6weeks 14 
Uruguayan. 
Central Uruguay....| 6weeks| Aug. 14 
C. Urug. (Kast Ext.).. | 6weeks 14 
C. Urug. (North Ext.)} 6weeks 14 
C. Urug. (West Ext.) | 6weeks 14 
Midland Uruguay .. |12 mths} June30 
North-West Urug. ..| 1 mth |July 31 
Uruguay North .... |12 mths|/June30 
Other Foreign. 
Alcoy and Gandia .. |33weeks|Aug.14 
IBSILD iO laretets eis aseia icine 7 mths|July 31 
Bolivar 7 mths 31 
Colombian Nat. Rly. | 6 mths|June30 
Costa Rica......... . {11 mths}May 31 
Dorado Extension ..| 7 mths}July 31 
Egyptian Delta ..../17weeks 31 
Gt. Southn. of Spain |32weeks|/Aug. 7 
International of| 7 mths|June30 

Central America.. 

La Guaira & Caracas} 6 mths 30 
Nassjo Oscarshamn.| 5 mths|May 3] 
Ottoman Railway, 

Smyrna to Aidin.. | lweek |July 31 
Paraguay Central .. | 5weeks/Aug. 7 
Piraeus-Athens, &c.. | 9 mths/Sept.30 
Puerto Cabello, &c..| 7 mths|July 31 
Salvador... 5 -.. | 6weeks|Aug. 14 
Sante Fe Province, 

French Railways..| 1 mth |June30 
Samana & Santiago | 7 mths|July 31) 


Zafra and Huelva .. 


7 mths 31 


OVERSEAS RAILWAY RECEIPTS. 


THE ECONOMIST. 


[August 21, 1920. . 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


OTHER OVERSEAS RECEIPTS. 


~ | Gross Receipts 
a for 
2 = | Week or Month. 
AS | 1919-20. | + or— 
Rs. Rs. 
993 | 2,22,721/+ 57,300 
118 16,800|— 30,200 
2,053 | 4,60,400|— 17,238 
2,695 | 12,05,000/— 77,000 
2,871 | 18,08,000) + 3,22,000 
1,342 | 4,98,271}+ 28,926 
239 89,200) + 118 
2,772 | 28,18,000) +6,59,000 
3,121 | 21,09,600;— 47,100 
3,012 | 12,50,000|— 62,108 
259 55,174/+ 4,108 
317 61,425|+ 4,537 
1,852 | 8,00,120\— 7,518 
716 | 9,39,251)+ 41,772 
£ £ 
752 13,200|+ 2,600 
111 1,490) + 980 
3,536 147,000/+ 2,000 
3,792 135,000/— 50,000 
Net | Dr1,000/— 70,000 
1,882 71,000|— 19,000 
Net 11,000|— 16,000 
190 55,262/+ 6,792 
3,305 192,000}+ 50,800 
1,205 70,100}+ 9,500 
811 21,900) + 200 
.- |Ms40,750|— 16,850 
1,010 15,00¢'— 1,800 
1,831 54,625/+ 5,146 
1533} 55,567|+ 19,229 
52 |Ms130000}+ 18,000 
838 47,275|/+ 26,900 
643 12,000) + 500 
366 41,720}+ 27,728 
1,059 }s1,132,350) + 73620(b 
180 |(b) 25,523)+ 18,068 
362 25,561|/+ 9,201 
ow 12,903}+ 2,042 
681 65,968/+ 8,606 
155 11,892)+ 2,415 
273 18,780|— 1,261 
311 4,369/— 41 
185 2,943|\— 1,632 
211 2,185|\— 47 
319 18,511) + 173 
113 5,957;— 557 
73 2,128} + 244 
33 {Ps 12,000|+ 4,000 
15 3,759\— 1,161 
136 9,536} + 369 
86 21,540/+ 5,280 
189 34,075/+ 10,369 
70 19,500)+ 3,500 
5593| +14,664/+ 4,063, 
104 }Psl10,090\— 12,640 
Gross 61,353}+ 12,509) 
Net 20,055)+ 4,002 
232| (k)13,240/+ 5,187 
oe 20,791)+ 1,902 
379 15,117 an 
274 5,220/— 30 
.. Djs2,311,374) + 414,841 
35 5,500}+ 2,000 
100 3,181) + 151 
161,128|\— 4,267 
ae 18,790}+ 1,246 
112 | (a)11,422/+ 5,559 


| Total Gross 


Receipts. 
1919-20. | + or — 

Rs. Rs. 
26,77,053)+ 1,98,094 
5,03,500|— 53,900 
68,10,993|— 6,91,789 
1,85,89,165|— 5,62,045 
3,48,72,000}+ 9,357,000 
80,53,847|/+ 34,838 
18,37,398;— 8,752 
5,50,32,000] 4- 34,20,000 
4,76,56,410|— 8,635,458 
1,94,82,902/— 1,39,208 
7,90,519/+ 89,151 
8,95,851/+ 48,858 
1,25,35,154/+ 4,05,670 
48,29,276|+ 1,72,473 

& & 
67,500|+ 9,000 
9,180}+ _6,254 
988,000|+ 109,000 
926,000|— 72,000 
64,000|—- 160,000 
486,000;— 97,000 
94,000;— 62,000 
587,238|+ 91,374 
1,331,000|+ 397,000 
422,350|/+ 38,350 
142,600\— 900 
293,250|— 11,090 
720,200'+ 102,600 
1,742,752)}+ 535,015 
1,483,735)+ 402,698 
601,000/+ 89,000 
1,489,100}+ 669,555 
+ 338,367 
153,846)/+ 37,941 
71,031}+ 15,436 
439,257|+ 58,746 
79,901}+ 18,114 
121,754/— 16,120 
31,130}— 669 
18,635|— 4,996 
14,087|— 602 
242,254/4+ 29,356 
28,295|+ 3,589 
434,300)+ 93,900 
24,476) + 5,993 
77,973\— 8,162 
108,150;+ 33,870 
254,134/+ 47,473 
118,178)+ 45,078 
146,890)4+ 78,212 
2,756,947|— 932,272 
431,882|+ 71,568 
186,289}+ 23,840 
8£,070}+ 34,970 
106,405}+ 17,867 
27,610|\— 2,670 
16,380,765} + 5,299,660 
38,750) + 6,625 
21,507/— 1,206 
110,123)}4+ 28,875 
84,852/4+ 20,537 


(k) Including gain in exchange. 


of exchange. 


(+) 10 days. 


(a) Converted at the par rate 
(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Gross Receipts 


rg § & for Total Gross 
Name Period.| 3 2 & | Week or Month, Receipts. 
A |aS | 1920, | +or—| 1920. | + or— 
Canadian Northern..|33weeks|Aug. 14 _9,750|%1,367,700] + 229,700 34,635,023 +5,699,174 
Canadian Pacific... .|/33weeks 14| 13,388) $4,043,000} + 745,000/116,932,000) + 18749000 
Grand Trunksls...¢ 33weeks 14; 3,616) £351,664|+ 50,806] 91147,235| +1,245,169 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Net. |Inc.orDec 


ee eS ee Lee eee 


Name. Period. |Ending. 
Algoma ee | 1 mth |Mar. 31 
and Hudson Bay || 9 mths 
P rae 1 mth |June 30 
Canadian North’n* { 6 mths 
: «ex {| 1 mth 30 
Canadian Pacific* 1! 6 mths 
1 mth 30 
ees Trunk F ‘ Gantie 
Temiscouta ........ 1 mth 30 
White Pass & Yukon|12 mths|Dec. 31 


Gross. (Ine. or Dec. 
140,041) + 42,267 
$1,075,850 325,686 
$4,364,600) + 1,233,600 
$26,611,423)+ 4,320,374 
$16,481,000}+ 2,903,000 
$2,631,000|— 360,000 
1635,500} + ~- 348,800 
£6,878,100}+ 799,800 
$35,368) ee ee 
$1,244,080|— 694,349) ve 


* Net earnings before deducting taxes. 


ee 
ee ee 


ee ee 


92,058,000} + 15,336,000 
11,428,000/— 758,000 
102,500}+. _ 40,200 
15,100|— 301,800 


. | Gross Receipts 
wo | ee for Week or Total Gross 
Name. Period.| 2 § Month. Rece!pts. 
& | As | 1919-20.) + or—| 1919-20. | + or— 
Beira and Mashona- £ £ £ & 
DANG Rama cdakics s 1 mth |May 31} 810 90,183 |+ 26,460 Pr ‘- 
Mid. of W, Aust. .... 12 mths|Jne 30) 277 9,260 |+ 2,303 129,028/+ 19,327 
New Cape Central.. |29weeks|July 24) 205 2,998 |+ 715 92,272)+ 15,958 
Rhodesia Railways .| 1 mth |May 31/1,397 | 130,107 |+ 30,553) *.. bis 
Rhodesia Katanga..| 1 mth SL rece 12,492 Be 
Shire Highlands, 
Nyassaland ...... 6 mths|Jne 30| .. 5,400 |+ 1,210 — 2,950 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
i for Month. ipts. 
Nene Petind! End- noceley or Mont Total Receipts 
mg. 1920. +or—| 1920. + or — 

: $ $ $ $ 
Atchison Topeka........ 6 mths|June30| 16,321,964| + 2,642,584) 99,492,068) + 21,075,222. 
Baltimore and Ohio ....| 5 mths|May 31| 18,263,118) + 3,935,674| 82,201,815) + 17,675,181 
Chicago and Milwaukee| 5 mths 31) 11,032,590|—1,027,827| 62,154,805/+ 5,944,863. 
New York Central...... 5 mths 31| 27,066,632] + 3,060,929]129,150,092) + 13,677,910 
Pennsylvania ........-. 5 mths 31| 40,408,665}+  87,255)190,279,592}+ 6,549,003 
Southern Pacific........ 5 mths 31| 15,784,821] + 2,669,955] 71,732,292|+ 9,685,483 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


bb <2 Receipts for Total 
Name. Period. ig 2 & Week. Receipts. 

fl | AS | 1919-20. | + or— | 1919-20. | + or — 
Anglo-Argentine .... |32weeks}Aug.12} 329 | £79,233}+ 16,182 2,400,999 + 615,649 
Burnley Corporation | lweek 14; 12 £3,821) + 616 a Ae 
Calcutta Tramways.. |33weeks 14 353] R95,931/+ 5,724 ate + 244,423. 
Chatham - eeeabac oe ; 5) 15 ae ~ ati ae + ape 
Egy;tian Markets .. |29weeks|July 21 : 1,415) + 547 $1,312) + ; 
Glasgow Corporation 

Tramways ........ llweeks}Aug. 14 99 £43,434|+ 11,287 455,288/-+ 116,409 
Hong Monks Bratioitessts rakes i: nner a ne - eet: che mae: 

sle o anet ...... |45weeks|Aug. en 3,407] + + 3741. 
Lanarkshire ........ 3lweeks 5} 28%! £4,140)+ 96 129184 + 19,848: 
ponceepire ied ot oe 32weeks 10; 39 £3,883) + 396 110,649)+ 12,157 
Liverpoo orpora- 

tion Tramways..... |33weeks 14] 124 | £28,726)+ 3,873 883,798) + 383,068 
L.C.C. Tramways..... |20weeks 19} 1413) £88,180)+ 8,776) 1,698,705|+ 65,963 
Madras Elect. (2 wks) |32 weeks 15 . |Rs51,568}4+ 5,295 733,521|+ 134,764 
Pernambuco Teeny Sowrens H = ae + 5,043 ret + epee 
Singapore Electric. . |25weeks|June $21,754|+ 8,035 581, + ' 

TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Receipts Total 
Name. Period. |Ending. Mile for Month. Receipts. 
1919-20. | + or — | 1919-20.| + or — 
Gross| $259,059)+ 88,481 aA oe 
Alabama Power. .| 1 mth |June 30 {ae $130,812 4+  22°750 se es 
Brazilian Teen 6 mie 30) es 10,874,000] + 1,505,000/61,040,000} + 7,077,000 

recpts. in mil, | ji Net 5,796,000) + 919,000/33,057,000) + 4,707,000 
Brisbane Electric] 7 mths July 31; .. £53,300}+ 11,690) 320,940/+ 58,785 
Brit. pee 12 méhelJune 30! { Gross} $710,210)+ 298,605] 8,737,132) + 1,674,573 

Electric, &e.. Net $144,414/+ 94,836] 2,477,411)+ 699,790 
Buenos Ayres La 

cere ..| 1 mth jJuly 31; 513 £51,508}+ 6,286 a as 
Burma: ectric} 

Trwys.& Lghtg.}12 mths 31 e ; Anes + oe a i + 101,506 

ross 30, + 2,010} 297,212;+ 22,721 
Cape Elec. Trams}ll mths May 31 { Net £8,258\— 1,695 84,253) — 18,327 
Canadian -Wstrn. 
a ap rinet Gas oF 9 mths June 30) Gross $40,657;— 2,350! 860,511\— 174,935 
arthagena an 

HerreriasTrms.| 7 mths July 31; 12 +4,164|— 19 32,770\+ 11,796 
Catalinas Wareh.| 1 mth |June 30) Gross £17,500}+ 2,500 is a 
Chillagoe........ 1 mth |May 31) { Nie ree 5 “ “ 

Pi : { Gross |$2,137,240|+ 536,223/21,958,031/+ 391,396 
Cities Service Co.|12 mths June 30 (Net |$2,075,714|+ 528,837 21,264,252|+ 365,790 
Cordoba Light,&e.| 3 mths 30 ae F ipieres + Papi R Bon + 8,306 

; ross |$1,427,949| + 145,303/12,880,807| + 1,742,039 
Cuba Railroad ..j11 mthsMay 31 1 Net $346,275] + 98, 336 3,235,391|+ 324,648 
Elec. Sup. of Vict.|12weeks June 20) 22 +£3,671)| + 410 12,276;+ 11,456 
HavanaHlec.Rl.) | 5 ths May 31\/ Gross| $946,301)+ 205,997} 4,587,376) + 1,010,561 

Light,&Power J y | Net $483,993}+ 96,365) 2,320,914/+ 520,278 
Intern pe lienthal 31 { Gross} £21,970|— 1,214) 252,657;+ 11,538 

Light& Power Net £7,990|— 354) = 84,421/+ = 1,050 
tramways nc} | 7th 6 311 Nok | gage) se es 

Gross} $144,630/+ 10,907} 862,451/+ 74,532 
Keystone Tele. ..| 6 mths June 30 {Net $48,550| + 7.479 305,111|+ 47,522 
La Guaira Harbr.|) 1 mth jJuly 31) .. £9,252)+ 3,058 ey ae 
i Fines Deis 6 mths June 30 na Rast + ‘< = ieee — 1,312 

imaLight,Pwr ross ; + f 3,173\+ 60,137 

and aeaieratl 6 mths 30| { Nee £19,820\— —-430| «13881214 6,099 
Lisbon Electric..| 1 mth |Mar. 31) Gross 276,625! Escudos ca ax } 
“Railroad, de. j| 6 ™# Tune 30) Net) “Sere + "ogaKo| VSe2Sse + 71S. 

ie ber ross| $192, + 9,557 ri es ; 
Miss'ippikiv.Pwr. 1 mth 30} {Net | #15099] 1/403] 840,862 23,842 
Shanghai Electric] 7 mths\July 31} Mex.| $153,200)+ 22,200) 1,018,454/+ 158,454. 
Montevideo Watr.| 5 mths May 31 $F £20,134| + 1,251); 113,543/+ 9,041 
Para Electric ....| 8 ae Serr [racials 1 enc) Mae ea eee 

, {Gross} £16,903/+ 1.265] 97,347/+ 10,382 

Rangoon Electric] 6 mths June 30) { G7 $7,550|+ 432] 47/626|+ __ 1,559: 
do -.| 7 mths|July 31 ‘sg A lee = aie a + 710,194 — 

ross | $1,127,239] + 1542) 7,045,748\+ 912,452 
Brahe a 6 mths/June 30) wet |” $369/803 +  70'146| 2.395130 94870 

nited Electric T. 

of Montevideo .| 9 mths/July 31} Gross £39,647)+ 5,508) 386,935)+ 52,859 
United Railrds. | 5 mthslApr. 30 teen. $744,4338|— 55,928) 2,765,051|\— 124,217 — 

of Yucatan .. | Pr. Net | $166,309|\— 32,389] 489,013/— 135,841 — 
Utah Securities. 1 mth [May 31)/{Nur*| Sect Sensi] 7. - @ 
ie wae ee: .|12 mths'Dec, 31; Net $32,500|\— 18,500} 514,700\— 103,300 

ictoria Falls ; . 

TiansvadiD wr } Quarter|Mar. 31) Net £209,240 ae an on ; 
WinnipegElectric| 6 mths $407,625] +» 295,010) 2,644,677} + 770,037 — 


| 
+ 4 weeks return, 


June 30] { Pros 
‘~ Converted at 24:30 pts, to £1; last year 22°95 to £1. _ | 


$118,803|+ 153,993 


676,750| + 260,597 — 


yore, ~ 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Farmers in most districts have been busy harvesting hay and 
cereal crops. Though weather conditions marked some improve- 
ment, same are far from ideal, being unsetteld and overcast with 
occasional showers. In the North heavy rains were experienced, 
causing a cessation of farm work. A few weeks of warmth and 
sunshine would greatly enhance agricultural prospects, and permit 
of cereal crops being safely secured. Official estimates return the 
acreage under wheat in England and Wales this season at 1,870,000, 
which, as expected, shows a decrease on last year. The area under 
oats is also less than 1919, but barley shows an increase of 127,000 
acres. ‘This would point to only a moderate yield of the all- 
favoured cereal. New English wheat is beginning to make its 
appearance at the principal centres, condition being variable, but 
good samples are held for 95s per qr, 504 lbs. Allocations of im- 
ported were on a liberal scale; in fact, offerings of some American 
grades were not all taken up, so that the mills are adequately 
supplied with grists for ihe present. Official prices remain un- 
altered. Shipments were on a lighter scale, as supplies from Aus- 
tralia and Argentina are practically finished, but the movement 
from America is satisfactory. Crop advices from the United States 
mentions further damage by rust to the late portion of the spring 
crop. Official reports of the Canadian crop estimate a yield of 
262 million bushels, which would greatly exceed. the outturn last 
season. Further rains have fallen in Argentina, to the benefit of 
the young crops. Indian prospects are generally maintained, 
though more moisture is needed in some districts. Favourable 
reports are to hand from Australia, and with further beneficial 
Tains there is every prospect of good crops. There is a steady 
inquiry for G.R. flour at 63s 6d per sack, ex mill; but imported 
grades sparingly offered at 64s to 65s gd per 280 lbs, ex store. 
Shipments from North America were exceedingly light, which, 
however, may be accounted for by Governmental purchases of 
Chinese at prices which compare favourably with American makes. 
The announcement that part of the bread subsidy is to be with- 
drawn from September 1st next, the price of the loaf is expected 
to be raised by 3d per quartern after that date. Maize opened firm, 
but subsequently ruled quieter on freer c.i.f. offers. Plate, ex ship, 
quoted 66s for old, and new shortly due 71s; old crop, landed, 
67s 6d per 480 lbs. In the forward market a moderate business 
was concluded in Plate and European cargoes at irregular and 
easier prices. Steamers of La Plata, expected loading, changed 
hands at 67s 6d; afloat, 67s 6d net; early September, 66s. Danube- 
Bulgarian, August-September, 67s 9d. Bessarabian, August-Sep- 
tember, 69s 6d. Danube-Galician-Foxanian, ditto, 68s Parcel 
trade quiet, with sales of Plate, July-August, 67s 6d; August- 
September, 64s 6d-63s 3d; September-October, 64s-62s 6d per 
480 lbs. Barley quiet, while reservedly offered on the spot. English 
malting, 80s to 95s; grinding, 78s to 80s. No. 4 Canada Western, 
76s, landed ; ditto, ex ship, 74s. American malting, 82s; Morocco, 
78s, both landed terms. In the forward market several cargoes 
of European barley changed hands, including Danube-Bessarabian, 
August-September, 68s; Danube-Bessarabian-Kustendji, 68s 6d; 
ditto, early September, 69s ; September-October, 68s 3d per 4oo Ibs. 
Oats quiet, and lower to sell. English whites, 62s to 66s new, and 
up to 7os for old crop; black Irish, 59s to 61s; Plate, 64s to 66s; 
American, 66s 6d-67s, landed, per 320 Ibs. C.i.f. business dull. 
Plate, July-August, sold, 48s 3d to 47s 9d; August-September, 
47s 6d-48s and 47s 6d per 320 Ibs. Beans steady. English, gos to 
1oss per 582 lbs; Chinese horse, £16 10s to £17 per ton. Peas 
quiet. English small blue, 1oos to 1053, and Maples, rros to 125s 
per 504 lbs. Oatmeal quietly steady. Scottish, 442 to £44; 
American, £35 to £37 per ton. Homeward grain chartering quiet. 
From the Danube several cargoes of maize were fixed to U.K./Con- 
tinent at 60s to 57s 6d, and Mediterranean, sos per ton. The River 
Plate section, after being firm with business at 90s up and 80s 
down river loading, September, subsequently showed a drop of 
about 7s 6d per ton on these figures. Moderate chartering has 
taken place from North America. Baltimore to U.K., September, 
paid 11s per gr, and New York to Emden, 12s; Montreal to U.K. 
quotes 11s 6d, while from Gulf of Mexico tonnage was placed at 
12s to 128 3d September, and 13s October. A cargo of barley, San 
Francisco, home, fixed at $30 a ton. India steady, quiet, with 
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60s accepted on dead weight fo: a steamer to U.K./Continent. Aus- 
tralia dull at the reduced rate of 130s for wheat and of flour to 
U.K./Continent. Time charter business neglected, and rates 
largely nominal. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1g1€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.) 1918-1919. | 1917-1918. 1916-1917. 
| | 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
Ll week.'to Augast 14.0. c.cesccksccssces 8,910 19,894) 6,645 Ay 
49" weeks GosAUSISU LI ciascesneet scics cee | 10,808,831) 13,039,616) 9,631,263, 13,970,100 
Average price of English wheat per OG s a aod | aed, 
SVULEN LOLs ciaiateinjeaisiaiy eee sixnidie 66 sieie’e etude oss 88 6 Tay Se 14 2 ee TB. t 
= percwt..... Vejainle aia alee) Sievers c'vieiataieielels 20 8 Lig a ee 19, 4 ee a 
Visible supply’ in U.S. centres....bush.} 20,683,000} 39,846,000) 32,756 000, 4,843,000 
Fe 1ND) CW.US sit (5 cielatele/aietels/ fs = tio'sisiave,cinie atrinve’ > 11,080,000} 21,300,000! 17,547,900; 2,380,200 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to IgIg :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. | Barley. { Oats. 
ies qrs bsh qrs bsh qrs bsh sa Gi Sed s da 
AUSUSE icles es 1,228 0 409 2 968 4 85 10 85 3 63 2 
Rite 2,074 7 463 6 4,186 1 88 6 84 7 59 10 
IRS cen cteogae 67,091 7 pi ey ew! 9,397°. 6 58 1 48 0 30 8 
LOD Tgaen.< rcs’ 4,407 7 646 7 HeIT aS oie h 68 11 55 6 
LOLS etree 15505 607 O $305 74 2 6l 4 55 11 
LOL Oi siclcieioleere 642. 4 1,381 7 3,588 6 if eee Te 6l 4 
THE IRON AND COAL TRADES. 
Our Glasgow correspondent (writing on Thursday) says :-— 


Reports are coming to hand here almost daily of a quietening 
down in other parts of the country of business in iron and steel 
manufactures. The run on Scotch pig-iron is as persistent as ever, 
and hardly any quantity is going out to foreign markets, which 
for the moment are denuded of supplies. Home quotations vary 
from 280s to 285s per ton for No. 1 and from 270s to 275s for 
No. 3, hematite commanding 285s 5d. At the different steel works, 
which are producing the heaviest tonnage of any district in the 
kingdom, machinery is still running to its utmost capacity, the 
greater proportion on ship and boiler plates, and yet requirements. 
are not being fully met. In some relations supplies are so scarce 
that gangs of men have had to be knocked off temporarily. Several 
engineers from a like cause, the want of sections, have dismissed 
one to two hundred hands, and there appears no prospect of an 
immediate improvement. Many needs are being subordinated to 
those of shipbuilding, in which no relief is expected for months 
to come. Boiler plates are fully £31 10s per ton; ship plates 
£27 upwards, and angles £26 10s. There have been several lots. 
of Belgium steel bars sold locally at over £5 a ton under home 
figures. Bridge-builders, tube-makers, &c., in heavy lines keep 
extremely busy, and in addition to their well-filled books are 
negotiating for several importaat shipping orders. The coal trade 
is much. disorganised owing to the uncertainty that obtains as 
to how the miners are going to act over the wages and other 
questions that are now before them. 


Our Middlesbro’ correspondent’s report, dated August 19th, is 
as follows :—Pig-iron: The local race week holidays have practi- 
cally stopped all business of the iron trade. Prices are unchanged 
at 217s 6d per ton for No. 3 and No. 4 Cleveland foundry pig- 
iron, and 260s per ton for mixed numbers East Coast hematite for 
home consumption. Manufactured iron and steel: Steel works 
have suspended operations for the whole of this week, and advan- 
tage is taken of the stoppage to effect necessary repairs. Steel 
ship plates (home), £23 10s; steel ship angles, £23; iron ship 
angles, £30 158; iron bars, £30; steel rails, £23 net. Iron ore: 
New business is confined to sales of odd cargoes, and the price 
of best Rubio is now on the basis of 48s, c.i.f., Tees, on 17s parity 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,000. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—August 15, 1920. 


| 3 ' o lSame Period}; Same Period 
al 4 1919. 191 
Page fan ate Fy 
Description. F fs Fy sheng get 3 & i 
¢ ‘ 5 o H 1 @ fl rey 3; @ 
B/S) 8/3) 2] S [88] | 8 (8s) s 
O/B /S6/S/H 18 |S OS & |S OS] & 
American. ( a)| va}. asa) aly) “a kata aaa sale tal 
Sea Island .....2.... per lb.) .. Jnml)/nml/nml/nmljnml jnml/nmljnml||nmlinmlinml 
Milonide ditto eo; cat ees eeu nml|nml}nm!)nml|}nm1,jnml)/nml|nm]|jnml/nm)jnml 
Ord|G O|/L M|Mid|G M|M FG OJ/LM|GM|iG O|/ LMiGM 
AT OVIORT aire jciers mel ots usm alee 1894}1994/2339)2719|2969) 3244 |1500]1665}1950 |1965/2060;2170 
Brazilian. Mid|M F| Fr. |G F/Gd.|/Fne||MF| Fr.) Gd.||MF| Fr.| Gd. 
Pernambuco, &c............ .« |2244/2894/3194) .. 1770)2120) .. |/2484/2684) .. 
PAATDE (ida wee a aisle Elo te 2244 |2894!3194 1770/2120) .. ||2484)2684 
IMEROCIG. «5 dc.0o cs ee cutis nat 2244|2894!3194 1770/2120) .. ||2484/2684 
WEOSSOLO, Gets arta ven ete 2244|2894)3194 1770}2130| .. |12484/2684 
Geararins <i dele hek oe ete 2244|2894)3194| .. 1770/2120} .. ||2484)2684 
VG AGT AYO | eee sie certs sce ma 2244|2694/2894) .. 1770/2120) .. |12484/2684 
Brown .- }nml}5600/6050)6350,| .. |2300)2950, 2294/2933 
Upper .. |nml/4450)4850/4950,| .. |2100)2'750; 2154/2818 
West Indian—Sea Island .. «« |7500)8000|8500 9000, .. jnml = jm 
Peruvian—Rough .......... .. | .. |3900/4400/4900) .. | .. |2950; .. {3900 
Ditto Mod. Rough ;....... .- |3000/3600/3900} .. || .. |2150]2550)} .. |3400/3750 
Ditto Smooth, \..... 062 sees 3394! 3694/4094 |4344|4494 || 2120) 2270)| 2420 |2605| 2655/2710 
Ditto Sea Island.......... .. | .. |pmiinmiinml| .. .. |2300)2750)) .. | 283) 33 
African, East, &c. ........ + »|2850)]2950}3250)4350)4650/4850 ||2270|/2310|2390)|2640/2680/2760 
East Indian. G F| rer) Gd.|F G/Fne|&’fn|| rer} Gd.) ne)! rer] Gd.|Fne 
Surat—Mac. Ginned Surtee] .. | .. | .. |2110]2160/2210)} .. | .. |1860)] .. | .. |2155 
- ie Broach} .. |1910)1960,2010}2060/2110}}1710/1735|1785|/2001/2026|2076 
M. Ginned Bhownuggar . .|1344/1444]1544|1644|1704)1764)/1554)1629|1'704/|1658}1733|1858 
M. Ginied Oomra, No. 1. .|1350}1450/1550)1650/1710/1770)|1560|1635| 1710 )1664|1739|1864 
M. Ginned Khandeish ....} .. |1275/1375)1475}1535|1595}/1510)1585|1660,|1614)1689}1814 
M. Ginned Comptah...... 1GS5| sc HUTS5| Bee a ey 3: Wiese LTO ee eel sas ae 2020) lame 
M. Ginned Bengal.......... 7°75) 8°75] 9°50)1025}1075|1125}} .. | .. | .. ||1481)1556:1681 
M. Ginned Scinde .......... 7°57| 8°57| 9°32)1007|1057/1107||/1350/1425}1500)} .. |1568)1693 
Dina nevie lly Se. sew anions xe 2085|2135/2185|.,.:| .. | .- 1785 1810} .. ||2076/2101) .. 
Madras, Western .......... 1710}1760/1810)1860) .. | .. 2710 1735 .- |2026) . 
Coconata Red: an.ces cesses | peat BG AS pape este UTLOW ZOOLTREy | Nets 
M. Ginned Coconada, Red ..| Fr.}1500| .. Mao |e 2026\eer |e 


MANCHESTER, August 19. 


Business throughout the market has been of small dimensions, 
and nothing has occurred to stimulate buyers to greater activity. 
Developments, if anything, have caused operators to restrict their 
activities more than ever. The European political situation still 
causes a little anxiety, but financial stringency is largely respon- 
sible for the lack of enterprise. Miscellaneous sales have taken 
place in light fabrics for India, but heavy goods remain neglected. 
Only occasional offers have been reported for China, chiefly in 
bleaching descriptions. A little more inquiry has been about for 
Java, Singapore, Egypt the Levant, and South America, but buy- 
ing has been confined to sorting-up lots, and manufacturers have 
not secured sufficient orders to improve their position in any way. 
Here and there very poor prices have been taken by needy sellers, 
A slack feeling has prevailed in American yarns for home use, and 
rates have favoured buyers, Very little has been done in Egyptian 
counts, and easy sellers are increasing in number 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price 
Aug. | Price,|Price,|Price, Price,|Price, 
19, | Aug.| Aug. | July | July] July 
1920. | 12. Ds 29. 22% 15. 
d d d d 
Raw Cotton—Fully Mid, American ..per lb | 26°70 | 28°43 | 28°15 | 27°29 | 28°55 | 27°47 
_ Sakelaridis Fully Good Fair 
Mg yptian sh iano eas everoe’s wat per lb | 69:00 | 70°00 | 68°00 | 67:00 | 67°00 | 62:00 
VY HTNS——5A A ibWish, voce tet ion tela perlb| 54 55 55 544 | 55 54 
=e 4OlS WELL’ crear cinta tees perlb| 49% | 505 | 50%} 50 503 | 49% 
— 60’s twist (Egyptian) ........perlb| 96 98 98 98 98 92 
: 8 dits7 dl Reed) 7s aed ese alse. 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 83 6) 85 6] 86 6! 87 6 88 6| 88 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 79 6) 81 6| 81 6/81 6 81 6] 81 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 47 6) 48 6| 48 6) 48 6 49 0} 49 O 
59-in. ditto, 375 yds, 16 by 15, 82 Ibs ........ 40 0: 42 0] 42 O| 42 O 42 6] 42 6 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Aug. 
19; 
1920, | 1919. | 1918. fist, 1916. | 1915, 
a [ds |) oa of eae as fea 
Raw Cotton—Fully Mid. American ..per Ib | 26°70 | 18°89 | 24°52; 19°10} 9:26] 5:50 
o Sakellaridis Fully Good Fair | 
Ey ptiany..nensise secenieticete oc per lb | 69°00 | 29°50 | 30°19 | 30:00 | 11°65} 7-40 
Yarns—32’s twisters sitowsiseceweses per Ilb| 54 413 | 54 252 133 § 
== SA'S. SEL ti cecyes aude sare ofais -ueste,s ors perlb}| 493) 41 53g | 252 | 13% 83 
— 60’s twist (Egyptian) ........ perlb| 96 61 65 46 212 132 
y 8 di) ps. dea a"sed jus: d'|s d 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s; 83 660 0 |66 6 |33 0/20 3/14 7 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and40’s| 79 658 6 (64 3 |32 0|17 6 (12 7 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 47 635 0/38 3/19 O }10 104) 7 11 
39-in. ditto, 374 yds, 16 by 16, 8h lbs ........ 40 0:50 91535. 76-]17" 3 | = 103| 6 10 


THE WOOL TRADE. 


Our Biadford correspondent (writing on Thursday) says :—The 
mills in the Bradford district have been closed this week on account 
of the annual holidays, and very little new business has been done. 
There is practically no change in market conditions. South 
American wool continues to be sold in fair weights on account of 
the low prices, and there is a certain amount of business in the 
finer qualities of home-grown wools, but the deep sorts, especially 
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wethers, are neglected. Topmakers’ quotations are rather firmer, 
and many believe that prices of good combing merinos will be well 
maintained in London next. week. Most spinners are ready to — 
consider new business, and in many cases concessions are made 
where definite orders are concerned. There is still a good deal of 
irregularity in quotations, however, and the question of price is — 
largely determined by the position of the seller in regard to 
existing orders. Manufacturers complain. about the lack of new 
business, but in the meantime machirery is well employed. 


COLONIAL WOOL. 
(FROM A CCRRESPONDENT.) : : 

During the past week some very favourable weather cables have 
come to hand from several leading pastoral companies in Aus- 
tralia, all telling of good rainfalls over wide areas. This news 
indicates that practically the whole of Australia is enjoying a real 
good winter, and that lambing results should be greatly improved 
by there being plenty of feed and water everywhere. A corre- 
spondent writing at the end of June said that good rains had 
fallen, and whereas a fortnight earlier good merino ewes could 
be bought anywhere at 12s per head, the rain had completely 
changed the aspect of affairs, and merino sheep could not then be 
bought for £2 per head. The drought in. New South Wales and 
(Queensland appears to have been far more severe than was 
generally believed in England, and according to the last sheep 
returns the death roll has been heavy in these two States. It is 
significant that the last returns for the other States show a slight 
increase, and it is to be hoped that Australia is now in for some 
good seasons. Sheep statistics in Great Britain make bad read- 
ing, the returns published this week for England and Wales show- 
ing a further big decrease, hence all the more need for sheep- 
breeding being vigorously pushed both in Australia and New 
Zealand. 

Next Tuesday another series of Colonial wool sales will commence 
in Coleman Street Wool Exchange, when about go,0oo0 bales will be 
available. From the list of quantities available there should be a 
good selection of useful merino and crossbred wool, and a very 
momentous time can be expected at the auctions. As far as one 
can see the demand will be strongest for good, shafty, warp 
merinos, but all other descriptions are likely more or less to hang 
fire. Somehow the trade does not venture to forecast what is likely — 
to happen as in pre-war days, this no doubt being due to the 
very different conditions which obtain in the textile industry 
generally. It would make a world of difierence to the sales if 
strong Continental competition could be counted upon, but there 
is at present little to indicate any real revival in German and 
Russian buying, and not until there is a broader basis of com- 
petition can the auctions be expected to be of that lively character 
formerly seen. 

First hand information from Roubaix states that stocks of wool 
at that centre are by no means large, but trade has materially fallen 
off, although it is understood that a little more can be made for 
tops than in Bradford. The bulk of German mills are running on 
commission, which, of course, assists the shifting of wool, tops, 
and yarn. A big business could be done with Germany if financial 
assistance were forthcoming, but as far as can be seen all financial 
resources are being taxed to their utmost, and the recovery of the 
woollen and worsted industries in Central and Eastern Europe 
is likely to be slow. The political situation is too serious to lead 
anyone to expect great things from Germany or Russia, hence the 
forthcoming auctions are not likely to be much different from the 
two previous series. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


. 
q 

The leading vegetable oils have continued their firmness, prices 
steadily inclining upwards. Linseed oil especially has been in 
good demand for industrial consumption, and advanced to £80 
per ton for spot and month, ex mill, at Hull, since when, however, 
the demand having been satisfied there has been some Toacioua 
This is regarded as only temporary, there being evidences of a 
good market for some time to come. Production is still on modest — 
lines, and supplies of raw material, either in hand or on passage, 
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are not by any means excessive. Some revival in buying seed 
‘ has to be noted, early shipment Plate and near Indian being in 
good request. At present, however, only about 11,000 tons of 
linseed are afloat for the U.K. and 13,000 tons for the Continent. 
Considerable quantities both in India and the Argentine are await- 
ing shipment, but shippers’ prices still appear to be rather above 
the heads of importers on this side. As indicated some weeks ago, 
there is no suggestion of a coming shortage of linseed to meet 
all the world’s requirements in the next six months. 

Cotton oils have continued in good request, and there has been 
active purchasing for August, September, and October delivery at 
enhanced prices, crude Egyptian now fast approaching £70 at 
Hull mill. Sellers’ existing stocks have been practically all dis- 
posed of. Arrivals of Egyptian seed are better, but shippers are 
slow to offer, and quotations for shipment are higher. Plenty of 
Indian seed is, however, available. With regard to soya bean 
oil a good trade has been done by re-sellers at under manufacturers’ 
prices. Palm kernel and ground nut oils are firm in sympathy 
with other edible oils. 

The imports of oilseeds, oilnuts, and kernels into the United 
Kingdom in July aggregated 96,712 tons, the lowest monthly total 
recorded this year, and comparing with an average of 119,972 tons 
in the first six months of the year. For the seven months to date 
the arrivals are 815,764 tons against 736,343 tons in the correspond- 
ing period of last year. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The decision of the Government to lift the embargo on export 
of *hides—the same coming into force to-day (Thursday)—has at 
once re-acted on the home mariket, and at the Bermondsey auctions 
advances were secured. Best ox made 127d-13}d, an advance of 
¥ed to id on last week’s prices. Best cows made g7/d-10$d, an 
advance of 3¢d-3d. Calf also shared in the rise, most classes 
advancing id-id. Sheep skins were weaker, and declines of od 
to 18d were registered. There has been a better tone in the 
foreign hide market, and large transactions are reported to have 
been done in the River Plate on American and British account— 
in fact, sales of 156,000 frigorifics are reported to have been made 
on a basis of $534. 

The slump in the leather trade appears to bave reached bottom, 
and inquiries have been frequent in Bermondsey this week. ‘The 
limitation of input of hides is already being felt, and stock of 
bonds from domestic hides are getting limited. Bends of 12-14 lbs 
have been the best sellers, but dry hide bends ‘have not been 
wanted, as the cost of labour is so heavy in the shoe trade that 
poor material hardly pays a good-class manufacturer for working 
up. Bellies and shoulders are bad sellers, and bargains are often 
being picked up. In rough dressing hides there is nothing doing, 
and Walsall curriers are finding the lack of orders very badly. 
Upper leather is a shade better, but it will be some time before 
the demand is equal to the supply, and tanners are getting anxious 
sellers at reductions. 

In the boot trade short time is the rule, makers of better-class 
goods being the only section at all busy. 

Harness makers and saddlers are also slack, and there is very 
little doing in travelling requisites. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 20. 


During the period under review, there was only a moderate amount 
of trade in force with regard to the leading commodities, and in some 
directions slight irregularity predominated. A good continental 
demand continued for desiccated coconut, and, with stocks in London 
now showing marked diminution, prices further hardened. Rubber 
was also influenced by improved buying orders, and some sentiment 
was shown over the fact of American inquiries being in the market. 
Apart from some inquiry for old crop jute to near continental 
destinations, all fibres remained in a quiet and rather uninteresting 
state. z 
SUGAR,—Market unchanged, with fair allotments made this week. 
Free parcels for manufacturing purposes still very quiet, with actual 
dealings quite retail in extent. American granulated, 138s; white 
Mauritius, 134s; crystallised West India, 120s to 125s. American 
syrup dull, and business only possible where sellers were willing to 
oes concession in price. Honey quietly steady. Liquid glucose, 
378 Od. 

COFFEE.—A quiet market again resulted, though the finer qualities 
of Costa Rica engaged fair attention. Fair to good bold Costa Rica 
sold, 146s to 1498; Uganda, bold sizes, sold, 90s 6d to 103s. The 
terminal market ruled dull and easier. Limited transactions included 
December, 7os 6d. 

COCOA.— Market still generally idle, and quite featureless. 

TEA.—There was a good steady demand forall good to fine qualities, 
but poor and thin liquoring descriptions experienced a quiet trade, 
and rates disclosed some irregularity. During the week, 37,000 
packages Indian and 36,100 packages Ceylon were catalogued. ~ 

RICE.—Steady absorption still takes place on continental account 
of two stars Rangoon at official rate. Rangoon bran quiet, steady. 

SPICE,—A better demand prevailed for pepper, and market ruled 
_Steadier. Fair back Singapore, spot, sold, 64d to 64d ; September- 
November, 63d to 68d; October-December, 64d to 67d. Aleppy, 


7 
ees 


« 


a 


spot, sold, 6d; Lampong, 63d; Tellicherry, 73d; white Singapore, 
1s 1d; ditto, September-November, 1s; Muntok, spot, 1s 3d; and 
September-November, at 1s ojfd to Is o4d. Zanzibar cloves, spot, 
1s 64d to 1s 7d; pimento, 4d. ; tapioca steady. Fair flake, spot, sold, 
24d 3‘ ditto, September-November, at 23s 6d to London, and 24s 6d to 
Marseilles. Fair Penang seed, spot, sold, 26s 6d; small sago, August- 
October, sold, 33s; sago flour, August-October, sold, 20s 6d to 21s 6d. 
Farina, spot, 32s 6d; ditto, August-October, sold, 30s to 30s 6d. 
Desiccated coconut, fine cut, spot, sold, 85s; medium, 95s to 97s 6d. 

JUTE.—Only a small business was effected, chiefly in parcels lying 
at Hamburg and Antwerp, the market being very quiet and easier as 
far as the U.K. market was concerned. Native firsts, actuals, assort- 
ment, August-September, sold, £44 to £43; subs, ditto, £41 to £40; 
new crop, actuals, Aug:st-September, £48 ; subs, ditto, £46 10s to 
£46. Hessians and twills dull, unaltered. 

HEMP.—Manila steadier during the week, with a fair demand. Jf 
Grade, August-October, sold, £64 to £64 10s; K ditto, £54; L, 
spot, at £54; ditto, August-October, £53 10s. New Zealand quiet, 
and spot lotsof points, sold, £53 ros. 

SHELLAC.—Market steady on spot, but rather irregular forward. 
Fair T.N., spot, sold, 670s to 675s; August, 635s; and October, 600s 
to 610s, and 605s. 

COPRA.—Market opened quietly, but became firmer during the 
week. F.M.S. Straits, August-October, sold, £54; September- 
November. £54 10s to £54 158; October-December, £54 Ios to 
£55 10s and £5415s. Ceylon, August-October, sold, £54 10s ; October- 
December, £55 10s. F.M. Straits, August-October, Marseilles, sold, 
£52 108; ditto, Rotterdam, £53 5s. F.M.S. Straits, August-October, 
Antwerp, £54 5s. Palm kernels firmer. August-October sold, 
£36 tos, £36 15s; and October-December, £36 15s to £37, and 
£36 15s, since at £37. 

EGG PRODUCTS.—Liquid yolk, prime old season’s, spot, sold, roos ; 
August-October, 105s per cwt. Dried yolk, spot, done 11d; albumen 
at 4s 11d; and September- November, 4s gd per Ib. 

RUBBER, after being firm and dearer, assumed a quiet and weaker 
tone. Plantation crepe, spot, sold, 1s r14d to 2s og§d and 1s 103d; 
October-December, 2s odd to 2s 13d and 2s ofd; January-June, 
2s 24d to 2s 34d and 2s2d. Sheet, spot, sold, 1s 9d to 1s 102d and 
1s 94d; October-December, 1s 114d to 2s o#d and 1s 11}d. Fine 
hard Para, spot, 1s 94d. 

OILS.—Linseed irregular but firmer. Spot, net, naked, 82s; Sep- 
tember-December, 78s. Rape quiet. Crude, spot, 73s; refined 80s. 
Cotton dearer. Crude Egyptian, 69s; Bombay, 59s; refined 
edible, 87s. China wood firm. Hankow, spot (barrels), 108s; July- 
August, 100s; and Hong Kong, spot, 104s. Palm kernel firm. 
Crushed, spot, 78s; extracted, 77s. Palm firm. Softs, July-August, 
61s 6d; Lagos, 62s 6d. Coconut dearer. Ceylon, spot, sold 89s; 
August-October, 87s; Cochin, ditto, 96s. Soya firmer. Oriental, 
afloat, 75s; August-October, 76s; deodorised, 90s. Japan fish firm. 
August-October (cases), 45s. Cod liver steady. English, spot, sold, 
sos. Groundnut firm. English crushed, naked, spot, 82s; deo- 
dorised (barrels) roos. Turpentine opened easier, but improved. 
American, spot, 144s 6d; August, 144s 6d; September-December, 
146s 6d. Rosin slow. American, grade B, 45s; F, 56s; G, 56s; K, 
57s; M, 57s 6d; WW, 50s; French, F/G, 53s; H, 538; WW, 54s; 
extra pale, 55s. Petroleum steady, quiet; American, spot, 2s 19d; 
and water while, 2s 2#d per gallon. 

OILSEEDS.—Linseed market firm. Calcutta afloat sold, £38 5s: 
£38 10s, £38 15s; August-September sold, £38 5s to £38 103, £38158: 
Bombay, September - October, £39 10s: Plate afloat, Hull, sold, 
£35 Ios ; August-September, £35 5s. Rape-seed active and dearer. 
Toria, August-September, Hull, sold, £33 5s to £33 15s; real bold 
Ferozepore, £32 10s; brown Cawnpore, £31 10s. Cottonseed firmer. 
London Egyptian f.a.q., spot, £18 10s; September - October, sold, 
£18 10s; Bombay, spot, old, Hull, £12; ditto, new, £13 5s; August- 
September, {13 5s. to £13 15s. Castor seed inactive. Bombay, July- 
August, Hull, sellers, £28. Gingelly firmer. Chinese, afloat, to 
Continent, sellers, £47. Groundnuts firm. Chinese, dry decorticated, 
July-August, £37 ros per ton. 

METALS.—Tin occupied quiet attention, andrates moved in a down- 
ward direction until the middle of the week under realisations, cash 
declining to £274 (but improving to £275), late October to £278 15s, 
and three months’ to £280 1os, while since registered at {281 10s. At 
Thursday’s market dealings were very limited, and mostly confined to 
cash at £276, late August £275 10s, and three months’ at £283 to £282. 


Continued on page 320. 
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Friday's market manifested weakness, cash being registered at 
£270 tos to £270, three months £280 to £277, and finally at £279. 
English ingots, £269 1os to £270 10s, Copper: The standard market 
eased until Tuesday, cash declining to {93 10s, and three months 
to £95 5s, but an improvement charactarised movements at the 
middle of the week, prices in these positions advancing to £94 2s 6d 
and {95 15s respectively, while values again relapsed on Thursday, 
cash being registered at £93 15s to £94, early September, £94 58, 
and three months at £95 10s to £95 5s. At Friday’s session, the 
tendency was inactive, values being little changed, with business in 
cash at £93 15s, and three months, £95 to £95 10s. Electros, f111 
to £117. Aluminium: Home trade, £165; export, £185 Antimony : 

English regulus, ordinary to best, £52 to £55. Lead rather easier 
at £35 15s to £36 5s. Spelter quieter at £41 2s 6d to £42 12s 6d. 

Wire bars quoted at f114 to £118. 

TALLOW.—Messrs Colchesters and Woolner write as follows on 
August 18th:—The tallow market was steady during the week, but 
prices declined 1s to-day. The home trade is still quiet, and the 
recent rise has checked the export demand for the moment. 
5,000 tons were shipped from Australasia in July. At auction 
to-day 1,883 casks tallow were offered, and 691 were sold. Quotations 
are :—Australian mutton: Fine, 80s ; good to fair, 78s to 76s ; dull to dark, 
71s 6d to 67s 6d ; hard, 79s. Australian beef : Fine, 80s; good to fair, 
77s to 76s; dull to dark, 70s to 62s; sweet, 80s. Present shipment 
from Australasia: Mutton, fair coloured, 48 degs, 78s; and 
mixed, 434, c.1.f.. London, 75s. The market letter is unchanged. 
Town tallow, 7os per cwt. Rough fat per 8 lbs, 10d to 1s 6d; 
melted stuff, 54s per cwt. Quotations are:—Town: 68s net cash, 
naked, ex works. Country: Frail casks, 60s; home melted, shipping 
casks, net, f.o.b., good coloured, none; fair to dull, 7os to 65s. 
Bone fat: White, none; pale, 65s; benzine, 60s; melted stuff, 60s, 
f.o.b. 


METROPOLITAN CATTLE.—Avcust 109. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone.” 


s d s d s d s d 
Beasts—Herefords.... 12 8 tol13 0 Sheep—Downs........ 13 4to18 0 
Shorthorns’ Ye. ..c. 12.6 lye ia) Longwools ........ 14 8 16 0 
DéEVOnS Neeos kates 12 10 13 0 Orossbred”. 7s. essa. 15 4 16 8 
Norfolks poses anes snr 5 an Scottish 5... dresses 17 4 a3 
Scottish pass eee ce a Ss Lamb—Downs........ 16 0 18 8 
THishie odode Sb ii} 12 10 


at COWS ehiclm ee aects 10 6 1150 


LONDON POTATO MARKETS. —AUGUST Ig. 


Per Cwt. Per Cwt. 
s da yeca. s d 8 ‘d 
Kents &.cevatenes cecete 8 Oto 9 O Lincolns: Siveaeeunters 9°O0to 9:6 
ISSOX or ciety o efefeiciecs ei sivys 8 0 90 Blacklands J... cosesee 0 


Commercial Times.—Weehklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


atta erh ate iawn ia amrittt 4 

COCOA— duty 4 d lb 8 A s d oes, hne .1., p. CW 

Trinidad, to iee ie 95 0102 0 Cape, good to fine.. 75 0 85 0 

Granada .. 85 01C0 0 Balsam Peru ..perlb 23 0 24 0 

Oeylon, plantation . "130 9160 0 Capiyl Sen vcad kencsce oS 0m 

‘Guayaquil .......... 135 6 150 0 is PLA Ee sey Pee 

Bahia, finest ........ 100 011¢ 0 Cardamsoran Obylote. ns aces 

COFFEE—42/ per cwt. Cantharides.... per ib 00 00 

B.India fineord gd.wdi20 0140 0 | Castor-oil ........ ewt 8 0 95 0 
Do good to fine. ..14) 0155 0 | Gum Benjmn. Sum. ehiace 

Costa Rica,ord. to midi20 9137 0 seconds ..per cwt fi 1/10/ 
Good to fine ...... 140 0155 0 Belper drops . 0 0 0 

Gentral American, gd. Ipecacuanha Sadao “1 4 a 4 

ord. to mid ...... 110 01370 0 | Jalap...... - peseeeee 2 
Mid.t0 find acc. 135 0140 0 Mus pod, China ..0z135 0 0 0 

Columbian, ordinary. 99 0 95 0 Oil, Cassia. -per lb : 9 8 0 
Do gd.ordtolowmd 95 0 125 s Aniscod = Loney a q : 2 
Do mid. to fine ....126 0 140 RhbtbChina frtofn 9 0 10 0 

OCHEMICALS— DYE STUFES, &c.— 

Acid, citric ....perlb 4 9 410 | Galls, China..percwtl50 0 0 0 
Nitricseocmeaieenre 0 24 0 4 | Turmeric, Bengal.... nom 
Oxalic, net ........ 2028210 Madras, finger ...... 35 0 40 0 
Tartaric. English .. 3 2 0 0 Gambier, block ...... 45 0 47 6 
MOrcign ee wae eas 392.540 Cutch, ord. to fair.... 60 0 70 0 

Alum, lump ..per ton an 28/0/0 | DYEWOODS— £8 
Do ground ........ £27/0/0 Ae 8 Brazil. ews ss: Lgl os 18 0 

Ammonia, carb.,p.lb 0 7% 8 | Fustic, Jamaica. . 19 0 
Muriate, White.ton 75 0 80 0 Ouba sigec cesses ces 20 0 
Sulphate .......... £21 0 22 0 Lima Wood........ 18 0 

Arsenic, lump.per tonl130 0 140 0 Logwood, Campeachy 21 0 
Powder ....perton 72 0 74 0 THond GUTAS “sdcedes 6 21 0 

Ashes, pot....per cwt245 be sate 0 Jamaica....... vines 21 0 
Pearl do do Red Sanders ........ 12 0 

Bleaching pwar. p.tn. 32/0/0 ‘40/0 Sapang Ceylon ...... 30 0 

Borax, crystals ..cwt 41 0 FLAX—spot—c.i.f. £ 8 & 8 
Do powder ........ 42 0 $3 0 iga me a 380 0385 0 

Cream Tartar— Pernau HD... 0.2.... 350 0 355 0 
33% pou ee. Bese stereOO) NO e200, (0. Slanetz U/A ‘Mediam nom 

Calomel ... ee : 4 { : 

Iodine, dry FRUIT—New Sd S20 

Nitrate of Noda “5 ee 2410/0 2710/0 Oranges, Val. selected 0 0 O 0 

Potash— Do d-cases 6 0 0 O 
Chlorate, cred 1.0 vie5 Do Malagacases 0 0 O 0 
Prussiate . 23 2 5 Do Naples,boxes 16 0 27 0 

Do Foreign 2 0270 Lemons, Naples, cases 0 0 OG 0 
Sulphate ...per ton 4¢ 0 50 0 Do =.» boxes 8 0 21 0 

Bal-Acetos ....perlb 2 3 2 6 Do Sicilian boxes 7 0 13 6 

Sal-Ammoniac,pr. cewtl05 0110 0 Do Malaga cases 0 0 0 0 

SodaBicarb.,per ton £15/0/6 17/0/0 Do boxes 0 0 0 0 

Ortalnexs exs nits P. me 15/0/0 HIDES—Wetsalted— 

raped 26/0/0 ‘Australian....perlb 012 013 

Oaustic .........0200- * 42/0/0 43/0/0 West Indian ...... 12 014 

Sugar of le’d white ton sd 0/0/0 Oane le esthnosseene 014 O15 

oreign white...... £90 0 95 0 Mishon’ .7.c.<.teeee 017 +O 174 

Sulphate Quinine— (Oporto 2.25 «co aceen 016 016 
English Brands . — Dry & Drysalted Cape C 6 019 
Foreign do 4 8 410 Madagascar........ 09 012 

gui ore i p.tn. sada ado oe Americas 4 10 9 26 
inc, cut ....... m uffaloes, Singapore. . 

Sulphur Flour ..,.... 27/0/0 40/0/0 Penang oe eat 010 O18 
Do Roll....... 25/0/0 ane Belen eee eng 012 015 

Vermillion, Chinese,p, lb7 0 MarketHides, London 
English ............ 73 i 6 Best hvy. ox &heifer 0124 0 0 

COPRA-perton,cif. £8 Do light do ETC 
Malabar, Sept./Nov. nom 00 
rss Sata umecsteate 55 0 0 9 

8 Ha ing ach eo 54 10 00 
faite fo socc-0ee O40 i os 

Coonan RU ars 904-0 eivccsrce Ose i 


INDIA RUBBER—lb—s d 


s d PROVISIONS— Bd Sse a? d (s 3a 

Para, fine, hard, spot 1 95 0 0 Butter—per cwt. SPICES— Pepper, per lb— 

Plantation crepe .... 1103 0 0 Irish creamery ....4C0 0 410 0 Singapore.fairWhite 1 0 1 Of 

Do factory ...... 310 0 340 0 Black Singapore .. C 64 O 64 

INDIGO—per lb— Australian ........ 303 4 White Siam ...... 0114 0 0 

pone ecod red vio- 6 46.6 epee iis do ars “ Pimento ......... 04 00 

OMfinemeece ee es *3 
Mid.ord. vio. togood 11 0 12 6 | Danish ........../204 0 0 0 Cinnamon—lst sort.. 1 3 0 0 
Low to good ord... 6 0 10 0 Canadian .........- 300 0 00 o énd .. 8 0 0 

Madras, dry leaf,good 5 0 6 0 American .........: 180 6 202 0 Do 3rd 2.6... 4.04 TPT gh 080 
Do low toord . 1°64 6 Hams—lIrish ........ nom Do Gti Acces. 16 00 

Kurpah,gd.mid.togd. 8 0 9 0 Canadian IRE. a1 0 0 Obips ........s cease 03 00 
Low to mid........ 4-0 7.0 Lamenican tN tae ; 6 216 4 Cassia Lignea........ 65 0 0 0 

ard—Irish blad “1 0 ke i 

HEMP—per ton— £ 8 American honk 561b158 6 200 Ba bhp : 5 " 

8t Petersburg, layer 145 0 Pork- Sih eee 12 81688 bong eee ee 

Manila, fair, afloat.. 63 10 Boot troren persib 6 8 9 0 | Ginger—per cwt— 

N. Zealand, spot,high fair 54 0 Scotch 2 eae 11 3912 8 —— ay eseesleee 160 0165 0 

Cheese-cwt—Canadianl52 0158 0 o small rough .. 60 6 65 0 

JUTE— s £58 ona aapeenlh om Do washed ...... 90 0 95 O 
Native first marks, Eng Chistidars eee 172 0182 © JAPAN ec oesreicscce §7 6 00 
Aug./Sept. actuals 48 0 0 0 Cheshire “*""372 0182 0 Jamaica .......... 170 0 200 0 

ee Dutchs.o. 2 see nom Mace .......... perrlb 1 1 1 4 

Baa e10 Fo 2 ec 5 a Eggs, per 120— Nutmegs, goodto fine 1 1 1 6 

Do do 10/l2,,.. 32 4 4 English .........-. 43 0 “ Smalltomedium.. 0 9 1 0 
Do do 12/14,,.. 3 2 4 4 Trish ....--+ 0006+ 390 41 Chillies- per cwt ....130 0140 6 
DoVdo 146 cieo Umea 0 FLOUR—280 lbs— 

Do do 17lb&up 3 0 4 0 GiRe ex mille ccc 63 6 0 0 | TALLOW- per cwt. 
Bark Tanned Sole 5 0 5 6 | pyoR_per cwt. cit Good mutton ...... 76,0.0./0 
Bhidrs tm DS Hides 1 2 1 6 Rangoon No. 2.2... 36 6 0 0 | Be@h.ss-ssesseeeeese 70 0 0 

rr 0 
Beilics fm DSedowe 010m el Broken 1a... <2)... 31 6 0 0 | ma procaA— er lb— 

Do WS do 14 1 8 | ROSIN-per ton— E. I. Flake, fair, spot 0 24 0 3 
Reem dare re Py eG sei Bre eicihcs siaiats eed cena Pearl) .S.chece percwt 26 0 35 0 
o.Eng. Calf 20/30 7 ah) Se 0 TONCH ccciecs neces / 5 
Australian Sides .. 2 0 2 6 | SAGO—Pearl,per cwt 30 0 33 0 bag sr pe ess 

METALS-B. Copper £8 £ 8 Sago) flour jeccarnceces 21 0 22 0 Indian and Ceyln— sda sa 
Best selected ...... 105 3107 O SHELLAC—percwt—s d sd HOG Sst ion. Ceca Oreo 1 oF 
Sheets (strong) ....166.0 0 0 Orange, first marks 850 0900 0 Broken Pekoe 0.6 5 14% 
Standard ....... 9310 93 15 Second, fair to fine 810 0 850 6 Orange Pekoe...... 0 34 1 104 

Lead—Eng. Pig p. von 3é/10/0 0/0/0° TN Orange pw Tee 675 0 0 0 Broken Orange.... 0 6 2 6 
Soft, Forei 35/15/0 36/0/0 Garnet, Lac,AC,blky 570 0 580 0 Pekoe Souchong .. © 3 1 0 

Spelter G.O. “"41/2/6 42/12/6 Button- Pure...... #06 0 0 0 
in—English ingots 269 10 270 10 Blocky (TN)...... 650 0 0 0 | TIMBER—Timber & Hewn Wood. 
Do do_ bars..,.270 10 271 10 sILK— Pitch Pine Timber .. nom 
Standard, cash .,..270 10 271 0 Binet Elephant =! 0 31 0 | Canadayel.pinelarge nom 

OILS—Fish, perton—£ 8s @ 8 oe eae ee . ees : TOBACCO— 

Seal, pale.......... 110 0 112 C Re-reeled 0. 0-0 Duty 210/44 per lb. 

Seed, Linseed, per ton JAapall eee soaks teas 3¢ 0 36 0 | Virginia leaf— sdsad 
cre jaked | -..+. 4 : Ttaln. — Baw, fr.Milan 45 0 50 0 Common to fine.... 1 6 2 6 
ornds a AG OOaE - 73: 10 SHELLS—M.-o’-P. per cwt— Strips veccsnncecteor 20 3 oO 

Cotton-seed, crude . 59 - os 0 Manila, bold . ~ PBI 0/0 15/0/0 | Kentucky leaf— 

Deodorised ..... .. 87 ; 0 oe sarisse.. er one Common to fine. ... - : 6 
6 ies5 wie 3 1 3 0 ey . aS 
pe 3 “Australian ...i1/19/0 19/00 1¢ 2 om 
; 0 Bombay .........-.- 5/10/0 6/10/0 4 : : & 
0.} SUGAR—per cwt duty 5s 8d, 98 a 
d d |. percent. polarisation. 8 ‘a 16 6 68 

Petrolm. Oil, per 8 lbs 2 1 0 0 | Brit. W. India, syrups 95 9 010 10 
Water-White ...... 2 200 Crystallised . . 112 0 East Indi 130° 22a 

Oil Cakes, Lnsd., Eng. Java, Spot... .cccccee 138 0 Cigars,duty is7perib 2.0 up 
per ton cesscscensee £2010 21 0 BapED aoa : 

Oil Seeds- Linseed— Yellow Crystals .. 112 0 TURP TINE, Bewt 1446 =600 
La Plata .... Sept./Oct. £35 10 Cubes ...... sede sient pad AGO 
Bombay, p.tn,Sept./Oct.. £39 10 Crushed. «-1se2s++ 112 0 WOOL—Oolonial, per lb— 
Calcutta, p.tn,Sept./Oct. £38 10 pa wr piggies Poel 112 0 re an — a 4 é } 

rystals, w cose nom erino, superior 6 

PORTLAND CEMENT—- White ploves <2 TO ~ |‘ Meruomemp ct @ 6 © OM 
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THE MONEY MARKET. 


Money has been decidedly scarce, owing to the demands 
usual at the end of a month and the contraction in credit 
effected by the repayment of Ways and Means advances. 
by Bank 
England at 74 per cent., and loan rates in the market have 


Considerable sums have been lent the of 


been firm at 54 per cent., higher rates being occasionally 
paid in order to avoid applications to the Bank. Discount 
rates were firm, but the prospect of easier money next 
week owing to Victory bond interest and redemption 
stimulated the demand for bills in some quarters. 
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Previous Rate 


| 
Aug,.27,|Aug. 20,'Aug. 13, Aug. 6, 
1920. "| 1930. | 1930. |"1920, "| and Date 
% % | & % |% 

Baik Rate’ ocho eT eNO, eer a Pe I 
Banks Deposit Rate ...... 5 5 fe 5 4 (Apl. 15, ’20) 
Diséonit , Call aces. cae 5 5 3) 5 4 (Apl. 15, ’20) 
Houses | Notice ...:.... 5} LOM. 54 5+ = |43(Apl. 15, ’20) 
Treasury Bills, 3 months ..| 63 64 | 64 64 |5¢(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 643 3} 68 | 635 8l 635 2 oe 


The Bank return was favourable. It showed a decrease 
of £53,000 in the stock of gold and an increase of 
£48,000 in the circulation, and a consequent decrease of 
£101,000 in the Reserve. Its chief feature was a reduc- 
tion of nearly 17 millions in the Government securities, 
due to the liquidation of advances from the Bank to the 
Treasury. There was also a small decline in the Other 
securities, in spite of the market’s borrowings. The total 


deposits thus declined by 17} millions, Other being 163 
lower. The currency notes circulation declined by 


£2,400,000 to £356,012,200, which includes 44,922,789 
for notes called in but not yet cancelled. The fiduciary 
issue is £,308,912,200, or 11,687,800 below the 


maximum. 


* 


The following table shows Public Income and Expendi- 
ture for the week ended August 21, 1920: 


RECEIPTS. Min. £ | EXPENDITURE, Min. £ 

PTOM REVeENue rep sacs sss cielo sc. 27-600 | Supply Services .............+0- 13°280 

Less— Interest on Debt................ 1:828 

Added to Exchequer Mln. £ WSUNGLTICS ” .cumirontss de eye tininis orate oe ‘710 
balances .......... *808 | 

Reduction of Debt .. 10°974 
—- 11°782 
15°818 15818 
These operations reduced the debt by a sum of 


410,974,291, and caused the following changes, which are 
reflected in our table of. National Debt given in another 
column :— 


Min. & Min. £ 

Treasury BONS ys vesaee sass + ‘155| Bank of England Advances... — 26°750 

National Savings Certificates + ‘50 | Surrenders of Bonds, &c..... — 1195 

Mrensury woills Vices cies est sister a 12406 NFSUROATIOS wo. co sl< «+= isiniesiee ies — “90 
Advances by Public Depts. ... + 4450 

+ 17:061 — 28°035 


Property and income-tax yielded £5,213,000, _ while 
Customs and Excise contributed £13,833,000. Excess 
profits duty brought in 45,723,000. The floating debt 
was reduced by £,10,036,000. 
+ * 


* * 


A SUMMARY OF NATIONAL FINANCE, 
FryanciaL YEAR, 1920-21 (to date) April 1 to August 21, 1920. 


£ £ 
393,125,440 | Raised by revenue .. 484,093,705 


Total spent 
5,443,119 | Net repayments . 96,411,384 


Dec. in balances .... 


eoeeeeee 


cre tesapste ORI 587,682,521 Total. jc.» <ssveen SOl0G20aL 
Granp Torar—August 1, 1914, to August 21, 1920. 


& 
11,590,052,028 | Raised by revenue 4,501,873,635 
1,134,410 | Net borrowings .. 17,087,043,983 


11,588,917,618 | Total . 11,588,917,618 


Estimates for FINaANcIAL YEAR, 1920-21. 


£ 
1,418,300,000 
1,184,102,000 


Histimated balance ............. % 234,198,000 
* Including special receipts, £510,756,000. 


* 


Total spent ...... 
Dec. in balances .. 


Total ........' 115588;917,618.|  Lotal........ 


Estimated revenue* ...... ae 
Estimated expenditure 


eee e er eeeoee 


* * * 


For the foreign exchange market the week has been 
difficult and exciting. At the beginning dollars fell away 
slowly but steadily, while francs rose in the same way. 
At one time on Wednesday New York was quoted as low 
as 3.55, and francs had risen to over 52. During the 
day there was.a sudden reaction, large offers of dollars 
coming over from Paris, and francs getting rapidly more 
difficult to. obtain. By the end of the-day dollars had 
risen to 3.57 and francs fallen to 51:05. On Thursday the 


market was uncertain, dollars at one time being up to, 


- 3.60 and franes, down .te..below 51, standing at the close 
at about 3.584 and slightly over 51 respectively. Yester- 


2 
Jt 


day’ dollars: again, fell to “about 3.573, as compared with} 


¢_ 3.59 "last: week, sands francs rose-to about 
NARS JS SMa Sc lia alae Sat ilactet cnet deec des Sabsict alone Oe Se a ae 


51.10, as com: 
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pared with 50.50, the general tendency being weaker both 
for sterling and francs. The sudden change on Wednes- 
day came without warning, and little reasonable explana- 
tion for it has been supplied. The movement would 
appear to have begun in a demand from New York for 
francs on rumours of the settlement of arrangements for 
a new French credit in the U.S.A., and the optimistic 
feeling which resulted was strengthened by the rapid 
successes of the Poles. For forward purchases the spread 
has widened, francs being 15.20 centimes per month 
below spot prices as compared with rather under 15 
centimes a week ago, and dollars nearer 1} cents than 
I cent per month above. The movement in marks has 
also been more violent than in recent weeks, the rate 
rising from 179 last Friday to about 186 on Monday, and 
falling away again rapidly to 176 yesterday. Futures 
remain at + mark per month below spot. Brussels, on 
the whole, has moved with Paris, but at 48.05, the margin. 
between the two rates was yesterday only 3f o5c as com- 
pared with 3f 10c a week ago and 3f 20c a fortnight ago. 
The Italian lira, 
tendency, was slightly lower yesterday than the week 
before; showing at least that for the time being rates 
have again been got in hand. The outstanding feature 
among neutral exchanges has been the relatively rapid 
rise in the florin, which seems at the moment to have 
broken away from the fixed ratio to the dollar, which has 
been maintained for so long, and yesterday had reached 


maining unchanged at 3.5 cents per month below spot 
prices. It is probable that heavy grain purchases and the 
slackening of sugar sales may have played a part*in this 
movement. Madrid has gone a few centimes against us 
on the week, while Switzerland, after some slight but 
erratic movements, has ended up very much the same as 
before. 
well in our favour, and Stockholm also is slightly higher, 
the financial position in all the Scandinavian countries 
showing no improvement. The value of the Finnish 
mark is somewhat improved, but the Austrian krone is 
again worth less. 
beginning of the week the price of silver has again some- 
what recovered, but was slightly lower on the week as a 


whole. Rupees have remained steady, while Shanghai 
dollars are 1d dearer at 6s, Hong Kong 1d cheaper at 
7 eget be 
* * * “ 
Loans to ALLIEs and DomINIions. 
(Million £.) 
Advances | Advances) Advances |Total Advance 
ene During During During from August, 
Aug 19) Financial | Financial] Financial 1914, to 
1917 4 Year ear | Year March 31, 
: 1917-18. 1918-19. | 1919-20. 1920. ; 
Dominions........ 147—si| eye A a5 —51k 1193 
AlLigs Veen cen ences 827 505 236 163 1,731 
Total \oc8t)4.% | 974 552 213 1114 1,8504 
(Million £.) 
= 7 - 7 z ot 
ies 
a 
3 
= 
Himéiten WEbt Ts ccna ee ee 588 | 584] 318 | 318} 318] 315; 315) 315 
Term, Annuities ..........<0e- 30 28 24 22 22 20 19 19 
2% War Stock ........0 Ae wg 63 63 63 63 63 6359 
43% War Stock .......... Ag A 20 16 14 13 13 
4& 5% War Stock ........ ; 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 
8 | National War Bonds . $s ie 626 |1;636 } 1,509 | 1,477 
© |4% Funding Loan ........ ate oe St 09 09 
A | 4% Victory Bonds ........ es, * fe 
3 / Treasury Bonds .......... ne ae xe Ze is 
ro \ Treasury Bills* ....,..... 15 77 | 464 | 973 | 957 
& | Exchequer Bonds ........ 20| 67] 320) 392; 384 
‘gq | National Savings Certs. ..| .. are 74 | 138 | .227 
> | War Expenditure Certs... 24 aa tL ase 
Other Debt Ss ta sees oe 317 | 936 }1;241 
American Loan .........- o 51 51 51 
Temporary Advances . 1 217 | 192} 455 
654 | 1,105 | 3,854 
Other Capital Liabilities STS OF | bs: 
Total Liabilities............ 1,162 | 3,907 
* Excluding bills held as collateral for loans payable abroad and included i 
External debts. ‘ 
POSITION OF THE FLOATING DEBT, 
week ende 
Ways and Means Advances Aug. 23, 719, Mar.31,’20. - Aug. 21,’20. Aug. 21,’20. 
Outstanding— De atl & £ 
Advances by Bankof England... 172,000,000. . Ac -- ~ 28,000,000. .—26,750, 
Advances by Public Departmts.. 209,577,600. : - 204,887,000.. 159,541.000..+ 4,450, 
Treasury Bills outstanding .... 800,447,000. .1,107,318,000. .1,060,756,000. . + 12,264, 
Moar] Total Floating Debt.... aa ,1,182,024,600...1,312,205,000. -1,248,297,000. . 


while following the same _ general- 


11.25 as compared with 10.97 a week ago, futures re- | 


After falling away considerably at the 


Christiania and Copenhagen have again moved — 


. August 28 1920.) 
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. EVENTS OF THE WEEK. 
AuGust 21st.—Poles occupy Soldau. 
and Ministers murdered. 
appointed. A 

AuGUST 23RD.—Miners’ ballot begins. 
capture of 35,000 prisoners and 200 guns. 
sent to Moscow. 

Aucust 24TH.—British Association meeting opens at 
Cardiff. United States exchange down to $3.553. Poles 
report prisoners reach 70,000. 

AuGusT 25TH.—Rioting in Belfast. 
exchange at $3.59}. 
Motors Corporation. 

Avucust 26TH.—African ‘Banking fusion announced. 
Polish Government issues statement of peace aims. Rus- 
sian note to England withdrawing stipulation in peace 
terms for Polish Civil Militia. 


Syrian Premier 
The first Secretary of Mines 


Poles report 
British Note 


United States 
Receiver appointed for Bethlehem 


LABOUR’S AMBITIONS. 


THERE are many reasons for welcoming the crisis that is 
approaching in industry owing to the action of the coal- 
miners’ leaders, for whether the strike does or does not 
happen—and the omens are favourable to peace—the 
crisis will have taught the whole community a _ lesson 
which it has to learn before it can get to work as it ought 
to be working. In the Economist of July 31st we dealt 
with the miners’ claims, and showed that though they 
were by no means as unreasonable as some critics have 
maintained, the Government was fully justified in resist- 
ing them. Public opinion, ignoring the bait of a lower 
domestic price held out to it, is strongly against the strike, 
and it is clear that the workers in other industries are 
naturally apprehensive of its effects on their own posi- 
tion. Mr Clynes has already suggested a way out 
through a public discussion, and there is good reason to 
hope that the miners’ leaders will see themselves that a 
strike which could not fail to have a disastrous effect on 
the country’s industry, at a most critical time in_ its 
history and that of the rest of the world, is not a good 
way of securing nationalisation, which they can win at 
the next General Election through the ballot-box if they 
can persuade a majority of the citizens that it is desirable. 
If the worst happens, and the expected vote in favour of 
a strike takes shape in action, then the lesson taught will 
be terribly severe for all classes, especially the poorest ; 
but we hope and believe that the necessary lesson will be 
learnt by milder means. This lesson is the simple 
economic platitude that we cannot enjoy wealth that we 
do not produce. It is plain, of course, to the Labour 
leaders, many of whom have spoken strongly to that 
effect, but nevertheless there seems to be a widespread 
belief among the rank and file of the wage-earners that 
they can make themselves better off by producing less and 
demanding higher wages. The result is that the higher 
wages have less purchasing power because there are less 
goods to be bought with them. This result is inevitable 
unless the wage-earners can force the organiser and share- 
holder to take a smaller profit. They believe, and with 
good cause, that in the past profits have been too high 
and labour’s share too low, and they know that whenever 
they have demanded improvements in their wages and 
_ conditions short-sighted employers have resisted on the 
ground that industry could not stand them, and that 
industry has subsequently shown that it could do so quite 
well; and so they are quite reasonably sceptical when 
they are told that their present ambition cannot be 
granted. 

Labour’s claim for a bigger share of the output that it 
produces with the help of capital and management has 
the hearty sympathy of those who take a broad view of 
the country’s interest. It does not pay us as a nation, or 
befit us as pioneers in civilisation, that those who do the 
hard and dirty work of industry should be underpaid as 
they too often were before the war. But Labour cannot 
get more if it produces less, because management and 
capital must have their wage, under whatever economic 
system we are going to work, and as long as capital is 
Privately owned there is only one way of making it take 
a lower wage, and that is by encouraging it to be 
plentiful: instead’ of by threatening it and terrifying it and 
taxing it-until:those who ought \to save it are frightened © 


into spending their money on immediate enjoyment. If 
it be true that the majority of the wage-earners are 
disgusted with the present system and will not work 
well for private capital, it is certainly in their power to 
make the present system impossible. But it is by no 
means certain that this is so. We can hardly believe that 
they are charmed with their experiences of bureaucracy 
during the war, and as the September Round Table 
observes, “‘ nationalisation means bureaucracy and nothing 
else, for no one has yet suggested an answer to the 
riddle, ‘When is a Government Department not a 


Government Department?’ ”’ 


All who sympathise with Labour’s legitimate ambitions 
will therefore welcome a crisis which seems likely to bring 
home to the wage-earners (and probably by mere recogni- 


tion that a strike would now do them much more harm than 


good) the fact that they cannot now improve their posi- 
tion by demanding and enforcing high wages, which are 
rendered nugatory by lack of goods to buy. If this lesson 
can be taught, and if Labour will first deliver the goods, 
and then insist on a better share of them, there never was 
a time when there were greater opportunities for its pro- 
gress. It has enormous political power if it knew how to 
use it, and public opinion is now always inclined to be on 
its side when it can show anything like a case or a 
grievance. But it has to unlearn many beliefs that oppose 
its progress, some of which have been hammered into its 
mind by the action of short-sighted and greedy employers 
in the past. Among these are the view that it pays it to 
work slowly and irregularly so that there may be more 
work to go round, and that piece-work and payment by 
results are not to be encouraged. In the case of. coal the 
fallacy of low output is particularly obvious, because 
scarcity of coal tends to cause unemployment in most 
other industries and has a disastrous effect on our export 
trade, and so on our power to buy food and materials 
abroad. But what is true of coal is true in a less degree 
of nearly everything else that is produced. Goods are 
produced to be sold, and the money that they fetch buys 
other goods, and so production of goods that are wanted 
means demand and demand means employment. If they 
are produced in small quantities or at such a price that 
they cannot be sold, there is a check to demand, such as 
is visible now, and lessened demand tends to mean unem- 
ployment. As to payment by results, the notion that a 
man should be paid the same whether he works well or 
ill might be attractive from certain points of view in a 
world so well supplied that it could afford it; but if virtue 
is under present circumstances to be its own and only 
reward, our needs are not likely to be well supplied. 
Surely it is high time that we gave up the view that 
fighting over an inadequate product is the best way to 
prosperity. The world is crying out for our goods, if 
only we will turn them out ata price that it can pay. 
Wage-earners help to make the price impossible by 
demanding more than industry can stand, the well-to- 
do, crushed bytaxation and terrified by Labour’s demands, 
cannot furnish the capital that is needed to set inter- 
national trade on its legs again, and our rulers cannot 
even make peace, reduce expenditure, and set about the 
real problem of increasing the country’s output by 
abolishing controls and restrictions. We seem to forget 
that there is a world problem almost as urgent as the one 
that we recently solved on the battlefield. American 
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observers talk politely of the progress that Europe is 
making. Mr Otto Kahn, in a pamphlet entitled ‘‘ Im- 
pressions of a Journey in Europe,’’ says that the internal 
problems of Britain, France, and Italy are solved or in 
course of solution. Mr Albert Breton, of the Guaranty 
Trust, in an article on ‘‘ Europe’s Recovery,’’ reprinted 
from the Trust Companies’ Magazine of July, tells us 
that ‘‘ we cannot fail to have faith not only in Europe’s 
ability to recover fully its material losses, but also to 
create a greater and more prosperous Europe.’’? The 
Mechanics and Metals National Bank has added to its 
excellent series of pamphlets one on ‘‘ America’s Oppor- 
tunity,’’ calling on the United States to take part“in the 
great task of reconstruction. But we shall not encourage 
America to believe in Europe’s recovery or to give 
material assistance to help it, if war and the war spirit 
mar our international relations, and if Labour tries to 
found a new world on a higher price for slack and grudg- 
ing work. 


THE NEW DéPARTURE IN EGYPT. 


THE scheme provisionally agreed on between the Milner 
Commission and the Egyptian Nationalist leaders is a 
bold and hopeful attempt to fulfil the promise of 
autonomy and independence under British supremacy 
made in Lord Allenby’s Proclamation nine months ago. 
That consummation has been our ultimate goal since 
France and Russia, disbelieving in our sincerity, induced 
Abdul Hamid to reject the Wolff Convention of 1887, 
under which our troops would have been withdrawn in 
1890. Thereby they prolonged our occupation indefinitely ; 
and latterly a number of unfortunate circumstances and 
misunderstandings have set up an estrangement which the 
scheme bids fair to heal. Egypt is to be raised at one 
bound from the status of a Protectorate to that of an 
ally, subject only to a limitation of her treaty-making 
powers, to the advice and partial control of a 
British Resident, and to safeguards for the Debt 
and the Suez Canal. She is to be represented abroad, 
chiefly at first for commercial purposes, by her own 
Ministers. She is to be freed from the Capitulations, 
which hamper her legislation and her internal finance. 
The rights of foreign residents are to be safeguarded by 
the veto of the Resident and by the Mixed Tribunals; the 
British garrison is only to protect the Suez Canal. Only 
in case of war has Great Britain the right of re-entry, and 
the Advisers of the Ministries are tobe withdrawn. 
Besides the Resident, only two high British officials will 
be left—one to supervise legislation affecting foreigners, 
the other in charge of the Debt. A Treaty of Alliance is 
to be worked out on these lines, and a Constitution voted 
by a new Legislative Assembly; and then the whole 
scheme is to be submitted to that Assembly and to 
Parliament. The work will be lengthy; there may be 
interruptions, and its achievement depends on consent to 
the abolition of the Capitulations on the part of the 
Powers concerned. But those of them who would before 
the war have been recalcitrant are now either powerless 
or allied with us. Our own ultra-Imperialists will protest 
in vain; and Egypt, though there may be opposition from 
extreme Nationalists and extreme reactionaries, is not 
likely to reject so complete a concession. 

In the masterly work just published, and reviewed 


on a later page, Sir Valentine Chirol has shown 
how the estrangement arose. The high ideals 
of Lord Cromer’s rule have been observed; the 


British officials had become more numerous, and collec- 
tively less sympathetic. Sultan Abbas, educated in 
autocratic doctrines in Vienna, diverted the Legislative 
Assembly into ultra-Nationalism; the term ‘‘ Protec- 
torate’’’ and its Arabic equivalent were misleading; the 
methods of requisitioning war supplies and of recruiting 
the Labour Corps through the village headmen by 
virtual conscription were irritating ; the tone and manner 
of the British proposals for constitutional reform gave 
offence, and Egypt was treated with less consideration at 
the Peace Conference than Syria or the Hedjaz. The 
deportation of the Nationalist leaders setup a rising, fol- 
lowed by passive resistance; and the high prices of food 
increased the unrest. But the Mission, we may hope, has 
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solved the problem. Of course,. Egypt may go back 
for a time. The Civil Service can hardly at first be so 
efficient; backsheesh is only too likely to be in- 
fluential; the Copt, Syrian, and Armenian minorities may 
suffer; so may education and hygiene—though the 
Nationalists talk much about them—and also archeology ;. 
and the Legislature may fail to protect the landless and 
much-indebted sections of the fellaheen. But Egypt is 
not likely to be industrialised, and her stability should be 
assured by her multitude of small landholders. For 
progress we must trust to the national pride’ of the more 
enlightened leaders. . . 
The bondholders seem to be fully safeguarded under 
the scheme. Three Turkish loans are secured on the 
Egyptian tribute, and Great Britain has assumed respon- 
sibility for them under the Turkish Treaty of Peace. The 
bonds of the earliest, the 4 per cent. of 1855, now amount- 
ing to £14,196,720, have all been drawn, but there have 
been no repayments since 1875. It is also guaranteed 
by France and secured on the Cyprus tribute and other 
Turkish revenues, doubtless to be readjusted in the 
coming settlement of the Turkish Debt. It seems to be 
thought that its repayment may now be accelerated, and 


so perhaps may that of the two others—the 4 per cent. . 


of 1891 (now £75,532,912) and the 34 per cent. of 1894 
(now £477,312, 118), which would ordinarily be com- 
pletely paid off in 1951 and 1956. Of the three Egyptian 
loans proper, the amount of the 3 per cent. Guaranteed of 
1885 outstanding is 6,288,900; of the 33 per cent. 
Preference £31,127,780; of the 4 per cent. Unified 
455,971,960. All these are now secured on the land tax, 
which produces some 28 per cent. in excess of the amount 
needed for their service, and are further protected by the 
reserves of the Caisse de la Dette. An additional security 
is that the great landowners, enriched by the cultivation 
of cotton, have invested largely in them. The Sudan 
apparently stands outside the scheme, and is not likely to 
be given up. Its one loan is a purely British obligation. 
Selling of Egyptian bonds has been reported from Paris ; 


but there seems to be no reason for it, or for the com- . 


paratively low present prices of the loans. 


SOUTH ATRICAN CURRENCY. 


THE monthly review of the Standard Bank of South 
Africa, dated July 31st, gives particulars of the more 
important provisions of the Government Currency and 
Reserve Bank Bill, which has now been duly passed. We 
summarise them as follows :— 

1. Gold Certificates.—The Treasury will receive deposits 
of gold or gold bullion at the mint price and issue certifi- 
cates against it, which are to be legal tender up to their face 
value, and are redeemable in gold or specie on demand, 
except when the market price of gold in the Union exceeds 
£3 17s 104d per ounce, when the Governor-General may 
suspend their convertibility by proclamation. Whenever 
convertibility is so suspended, as it will be when the Act 
comes into force, the Treasury may require each bank 
transacting’ business in the Union to deposit the whole or 
a portion of the gold coin held by it in exchange for 
certificates. These provisions shall not remain in opera- 
tion after June 30, 1923. 

2. Central Reserve Bank.—A _ body 
‘“The South African Reserve Bank’’ will be estab- 
lished with an original capital of 41,000,000, of 
which not more than 50 per cent. shall be subscribed at 
par by the existing banks in proportion to their paid-up 
capital and reserve funds. The balance shall be offered 
to the public at par, and any amount not subscribed by 
the public shall be taken up by the Treasury. The bank 
may issue notes and accept money on deposit on current 
account for public corporations or private persons; buy, 
sell, or rediscount commercial bills or promissory notes 
with two good signatures and not more than go days’ 
currency; one-fifth of such discounts may consist of bills 
or notes drawn against agricultural produce or livestock ; 
and it may buy, sell, or rediscount bills of exchange with 
a maturity not exceeding go days endorsed by a bank and 
drawn for the purpose of carrying or trading in Union 
Government securities. It may not accept money on 
deposit for a fixed term or allow interest on current 
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account credit balances. It will have the sole right to 
issue notes in the Union for 25 years from the commence- 
ment of the Act, but until it is in a position te issue its 
own notes the existing banks may centinue.to issue notes 
against gold specie to an amount not less than 40 per cent. 
of such notes. The reserve banks notes will be secured to 
the extent of not less than 4o per cent. in gold and as to 
the remainder in commercial paper or trade bills. The 
bank is to hold in gold or specie a reserve of at least 
40 per cent. of its deposits and bills payabfe in addition to 
the gold reserves required against its note issue. Every 
bank transacting business in the Union will be required to | 
keep, in addition to its gold reserves against notes issued | 
by it, reserve balances in the Reserve Bank equal to at} 
least 13 per cent. of the demand deposits and liabilitigs | 
‘to the public in the Union other than notes and 3 per 
‘cent. of its time deposits and liabilities to the public in 
the Union, but for three years after the commencement of | 
the Act the reserve balances may be not less than 10 per 
cent. Monthly returns are to be made by all banks of 
their holdings in the Union of gold, subsidiary coin, and 
gold certificates and reserve balances in the Reserve Bank, 
their note circulation, and demand and time liabilities to 
the public in the Union. 

The Standard Bank circular adds that ‘‘the pro- 
vision of the Act which came in for the severest criticism 
js that providing for the suspension of specie payment of 
the gold certificates while the market price of gold exceeds 
£3 17s 104d an ounce, but the opponents of the measure 
‘were unable to produce an alternate scheme which would 
not precipitate a crisis.”” The Act seems to involve con- 
siderable possibilities of inflation, and its working will 
need careful watching. 


These figures compared with exports to the United 
States, which increased from £51,489,340 in 1917 to 
458,799,524 in 1918, the greater part of this increase 
in both cases being in regard to sugar. But when we 
come to look at the imports into Cuba, a far less satis- 
factory condition is exposed. Whereas the already 
meagre imports from the United Kingdom decreased 
from £,3,075,466 in 1917 to £1,830,913 in 1918, imports 
from the United States advanced from 4,41,270,617 in 
1917 to 444,452,455 in 1918. The great discrepancy 
between the trading figures of the United Kingdom and 
the United States may be attributed to the discouraging 
tariffs which operate against us and the favourable 
rebates enjoyed by our North American competitors, 
The prospects of dearer surgar in Cuba are likely io 
operate still further against us. 

The island has become a centre for the manu- 
facture of white sugar—‘‘ Azucar_ refino’’—direct 
from the cane, and this is destined to be produced 
toa greater extent in future as a result of greatly 
improved machinery ‘which lately has been  intro- 
duced into the Republic upon a wider scale, especially in 
the Province of Oriente. About 180 sugar centrals are 
grinding at present, with visible production of upwards of 
500,000 tons. During 1919, 21,200,527 bags were 
cleared, the indications being that a considerably larger 
amount will be required this year. In April last the quan- 
tity of sugar of the present crop that had arrived at the 
ports of the Republic aggregated 2,383,478 tons, as com- 
pared with 2,205,977 tons on the same date in 1919. Cuban 
growers, sugar mill owners and brokers, claim to control 
at the present time 2,000,000 sacks of unsold sugar, and 
recently they pledged themselves not to sell further sup- 
plies until the price reached 24 cents per Ib. Whether the 
combination will be enabled to keep prices at this level is 
doubtful. Latterly, 30,000 bags were sold at 17} cents 
per Ib. 

ARGENTINA.~-One of the latest banking institutions to 
be established in Buenos Aires is a Scandinavian bank, 
known as Banco Escandinavo-Argentino, which is de- 
voting special attention to the fostering of trade rela- 
tions between Argentina and the Scandinavian countries. 
Its authorised capital is 10,000,000 Argentine paper pesos 
(roughly £840,000), of which 3,500,000 pesos have been 
paid up and the necessary legal deposit made. It is 
said that Mr Waldemar Callevig, representing the 
Norwegian Overseas Banking Union, Limited, has sub- 
scribed 3,310,000 Argentine paper pesos of the capital, 
and that the board of directors is an influential one, many 
prominent Scandinavians appearing among the _ share- 
holders of the bank. Although established last Decem- 
ber, the bank has only lately begun business. Another 
Scandinavian institution, representing Swedish and 
Danish interests, is in process of formation. 

Brazit.—In the meantime, Japanese interests have 
been by no means idle in South America. Under a recent 
decree, the President of Brazil has authorised the Yoko- 
hama Specie Bank to establish a branch in Rio de Janeiro, 
and sub-branches in Sao Paulo and Santos, both situated 
in the State of Sao Paulo. While the capital of the home 
bank (Yokohama, Japan) is believed to be 18,000,000 yen, 
divided into shares of too yen each, the capital of the 
Rio de Janeiro branch is stated to be 1,000 contos of reis. 
The agent of the bank in Brazil is Dr Sunao Mayeda, who 
was despatched from Yokohama to South America 
especially to establish branches on that continent. 


LATIN-AMERICAN NOTES. 
(BY A CORRESPONDENT. ) 


Cusa.—British trade with Cuba, which, owing to United 
States competition, has of late years marked a notable 
variation, both in regard to exports (even allowing for the 
heavy war purchases of sugar) and imports, may be still 
further prejudiced by the threatened accretion of duty in 
connection with the cigar trade. . The dyty hitherto has 
been 15s 7d for 1 lb of cigars imported ready-made, and 
the weight of 100 cigars is about 1} lbs on an average. 
The new imposition introduced by the Chancellor of the 
Exchequer calls for the increase of 50 per cent. on the 
value of the actual cost of the cigars. At one time it 
was hoped that London would become the staple market 
of Hayana cigars for the whole of Europe, the large con- 
sumption in the United Kingdom enabling importers to 
lay a correspondingly large stock into the bonded ware- 
houses, thus affording foreign buyers the opportunity of 
finding a good assortment amongst which the right 
description for the varied individual requirements were 
certain to be represented. A prominent firm of cigar 
importers has pointed out that ‘‘ the larger the assort- 
ment, the more ease in satisfying any one market.’’ 
According to the same authority, the new duty would 
cripple the home trade to a _ considerable degree, 
necessitating the employment of so much capital for the 
payment of duty that importers would be compelled to 
reduce their stocks, and thereby forfeit their chance of 
securing the future export trade. Cuban tobacco manu- 
ifacturers are not at all likely to bow their heads to the 
new taxation without resistance. Retaliation is talked o} 
in the form of a new law empowering the Government to 
impose the maximum taxation on many British products. 

This controversy occurs at a very unfortunate moment, 
since there had been a disposition upon the part of Cuban 
importers to increase their trade with Europe generally, 
and with the United Kingdom in particular. Cuban ex- 
ports to the United Kingdom had increased from 
414,712,751 in 1917, to £19,163,453 in 1918, amounting 
to about 23 per cent. of the total Cuban sales abroad. 


THE BMPIRE#’S OIL RESOURCES. 


Ar a joint meeting held recently of the Indian and 
Colonial Sections of the Royal Society of Arts 
an interesting paper on the oil resources of the 
‘British Empire was read by Sir John Cadman, head 
of the Petroleum Executive. The author first en- 
deavoured to set in a clear light the position and policy 
of the British Government in connection with petroleum, 
and to rectify certain misconceptions and inaccuracies 
due, as he expressed it, to newspaper chatter. There is 
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no desire by the Government to exclude foreigners from | . 


participation in British oil enterprise, apart from the very 
natural and necessary requirements in regard to direc- 
torate and domicile and sales of shares, and the sugges- 
tion that Americans were under any special disability in 
Persia was entirely incorrect. Sir John Cadman said 
that Great Britain is too sensible of what she owes to 
those who kept her so well supplied in the past to adopt 
any attitude other than that of strict impartiality and fair- 
ness. A table was first given showing the geological 
distribution of oilin the chief oilfields, and it is interesting 
to note that 49.4 per cent. is found in the tertiary forma- 
tions and 41.1 per cent. in the carboniferous. Of the 
60 per cent. of the world’s surface covered by these rocks 
only an infinitesimal fraction has yet been thoroughly 
examined for petroleum products, and it is extremely 
premature to talk about any proximate exhaustion of the 
world’s petroleum supplies, although the quantity in sight 
at the moment seemed limited and declining. We have 
here once again an example of that rather uncomfortable 
attitude of uncertainty mingled with optimism which even 
the most prominent petroleum experts must perforce 
adopt. +t«r tables were presented showing the British 
Empire’s production and consumption of petroleum in 1918 
. and the totals for 1912-18 inclusive, showing a progres- 
sive increase in production and consumption. The total 
production of the Empire in 1918 was 2,080,000 tons, not 
including Persia’s 1,500,000 tons, and the total con- 
sumption was 9,117,000 tons; the world’s total produc- 
tion being 70,000,000 tons. The imports for the same 
year were 2,700,000, two-thirds of which came from the 
U.S.A., followed in order by Mexico, British West Indies, 
Dutch East Indies, British India, and Persia. The 
author then came to his main thesis—namely, the distri- 
bution of petroleum supplies, including oil-bearing 
shales, throughout the British Empire, including Persia 
and Mesopotamia, and he indicated in several parts some 
very extensive possible formations—e.g., in Mesopotamia 
the area is not less than 26,000 square miles. In the 
subsequent discussion, the chairman, Mr Pretyman, 
pointed out that no man could measure the possibilities 
of petroleum production in the future. This country is 
interested not only in the total world supplies, but more 
particularly in those countries where there was a surplus. 
The U.S.A., the largest suppliers at present, now had 
very little, if any, exportable surplus, and were even now 
competing for surpluses elsewhere. A much smaller 
supply in Persia and Mesopotamia, which would exceed 
the local demand, was of much greater interest to this 
country. The Government, therefore, had first of all to 
stimulate output in the Empire, and, secondly, in those 
countries outside the Empire wherein an exportable sur- 
plus might reasonably be expected. Whatever might be 
said of the innumerable Ministries, departments, &c., 
which had been set up in the last few years, the Petro- 
leum Executive, at least, had justified its existence. Sir 
George Beilby emphasised the need for a sense of pro- 
portion as between coal and petroleum, and said that the 
cheaper solid fuels should be used as much as possible, 
the liquid fuel being reserved for the Navy and Air 
services. Dr W. R. Ormandy expressed the same views, 


and urged the great need of educating the British public 
in the best and most economical use, both of coal and oil. 


Business Notes. 


Employment in July.—The Trade Union percentage 
of unemployment as reported in the Labour Gazette was 
1.4 at July 3oth, as compared with 1.2 at the end of 
June, and 2.0 per cent. a year ago. The monthly figures 
since 1913 read as follows :— 


1913. 1916. 1917. 1918. 1919. 1920. 
End of— ne Gis % % % % 
January .... a2 06 “03. >. 0 CEES Bea 
February .... 2:0 0:5 OS: +. P19. oh) BBaes 16 
March ...«.% 19 0:5) ae. Oso 1:2, 52 ES ah | 
Apel Wetaataiassett AE fie Peel Oa O35 wo Um One cm 
MLAS | saatege ee 19 0:5 0-4 0-9 Pl fied 
@June Ss. eer 19 0°5 0-4 0:7 1:7 1:2 
Diky isstes «era 1-9) oe 304 0-4 0:6 2:0 14 
August ...... 2:0 ee eae 0:5 0:5 Ze PA ses x 
September ».. 2°3 0.4 13 0:5 ts = lg IE + 
October .-..... 2:2 0°3 ifs 0-4 Rs Te 
November.... 2:0 03 11 0°5 Re tel ee 
December.... 2°6 03 1:4 1:2 Cer hac UEd< 


Although employment was good on the whole, it was 
slack in the cotton weaving industry, the linen industry, 
the fancy lace trade, and the boot and shoe industry. The 
percentage of unemployed among workpeople covered by 
the Unemployment Insurance Acts was 2/73 on July 30th, 
as compared with 2.62 on June 25th. The number of 
trade disputes involving stoppages of work reported to 
the Labour Department as beginning in July was 147, 
while 118 further disputes were in progress at the begin- 
ning of the month. The total number of workpeople 
involved in these disputes was over 90,000, as compared 
with about 128,000 in the previous month and 839,000 in 


July, 1919. 


Retail Prices.—The Labour Gazette’s monthly calculations 
record a rise during July both in retail food prices and in 
the cost of living generally. At the end of July the general 
cost of living figure showed an advance of 155 per cent. 
over the pre-war level, as compared with 152 per cent. a 
month before and 115 per cent. a year ago. Retail food 
prices at July 31st were 162 per cent.. above the level of 
July, 1914, as compared with 158 per cent. at the end 
of June and 133 per cent. about the time of the Armistice. 
This advance was partly due to the rise in meat prices 
following on the removal of maximum prices for British 
beef and mutton on July 4th. Eggs made a seasonal — 
advance, but potatoes became cheaper. 


Coal Output.—In the week ending August 7th there was 
a substantial reduction in the output of coal, explained, of 
course, by the Bank holiday, but in the following week a 
satisfactory recovery took place, as will be seen from the 
following record :— 


Week ending Tons. | Week ending Tons.. @ 
ADIT SLO uate eieaissieigstnne 3,979,747 | June 12th........... . 4,769,824 
April LOUK se. cle cise oe 3,357,795 | June 19th..........4. 4,873,737 
April Tian’... 256 we. 4,833,072 | June 26th..........6. 4,685,524 
April, 2400 ps ieis ss se ase ee 4,989,666 | July 35rd ..... see eee . 4,734,651 
WER AL eR oS aoO odin or 4,564,564 | July 10th ............ 4,676,328 
Mary? Silat. re es erieere 4,674,302 | July 17th ............ 4,665,546 
May sLothy ott sew es) 4,860,668 | July 24th ............ 4,284,419 
May 22nd «vi. .<.- s0e 4.830,707 | July SIst .......0-s.. 4,555,100 
Miniya Ao ulieersrererastlsityuets 3,199,947 | August 7th .......... 3,086,700 
DONO LN we stess clenisele s 4,718,185 | August 14th.......... 4,595,200 — 


The latest week’s figure is better than those for the two 
weeks immediately preceding the Bank holiday. The out- 
put in Scotland for the week ending August 14th was ~ 
126,000 tons better than that for the week ending 


July 31st. 


Shilson, Goode, and @o. Absorbed.—It is announced 


Sir Marcus Samuel very rightly called attention to the 
political dangers that might arise from Government inter- 
ference in an international industry like that of petroleum 
production. For many years Great Britain would have. 
to depend on foreign supplies, and it would be impossible 


that Messrs Shilson, Goode, and Co., of St Austell, 
Cornwall, is, subject to Treasury sanction, to be amal-— 
gamated with the National Provincial and Union Bank of © 
England. The London agents of this old-established 
private banking concern are Messrs Coutts and Co., of — 


to adopt a more foolish policy than that of alienating the 
sympathy and assistance of those foreign suppliers. If 
the unfortunate policy were to prevail that each country 
could only work oil through its own nationals, then he 
was afraid British capital would be in a very perilous 
state—e.g., in Mexico or Roumania. Sir John Cadman, 
in his reply, dealt briefly with some of these difficulties. 


Lombard street. é 
- 
: » 
_ African Bank Fusion.—Official announcement is now — 
made that a provisional agreement has been entered into 
between the African Banking Corporation and the 


j Standard Bank of South Africa for the amalgamation of | 


the two banks, subject, of course, to Treasury consent. 
The Standard Bank is to purchase the undertaking and 
assets of the African Banking Corporation, and is to give 
two new Standard Bank shares (£20 with £5 paid up) 
for every three shares of the African Banking Corpora- 
tion (4,10 with £5 paid up). These terms are ‘‘ subject 
to certain reserves for the purpose of satisfying the debts 
and liabilities of the African Banking Corporation.’’ A 
sum of 467,500 is also excepted from the sale, and will 
be distributed pro rata amongst the, African Banking Cor- 
poration’s shareholders. No allotment of fractions of 
shares will be made, but fractional certificates will be 
issued entitling the bearer of any three of them to an allot- 
ment of one Standard Bank new share. Three directors 
of the African Banking Corporation will join the board 
of the. Standard Bank. After amalgamation the sub- 
scribed capital of the bank will be nearly £9,000,000, of 
which nearly 42,250,000 will have been paid up, and the 
reserve fund will be nearly £3,000,000. 


Co-operative Trawling. — A concern of exceptional 
interest has just been founded, with Mr J. R. Clynes 
chairman of the First Central Committee of Management, 
which also contains a representative of the Admiralty. 
Its bankers are the Co-operative Wholesale Society, it is 
called the Minesweepers’ Co-operative Trawling Society, 
Limited, and it is registered under the Industrial and 
Provident Societies Act to acquire from the Government 
a fleet of steam trawlers which will be worked on co- 
operative lines in the sole interests of the members. 
Membership is confined to ex-service men who are or were 
fishermen, other bond-fide fishermen’ or persons now or 
hereafter engaged in the industry (which might be taken 
to mean anyone who bought a share), and employees and 
committeemen. The shares are of 41, and each member 
must hold at least five and not more than 200. 
There is no mention of arrangements for making the 
shares easily marketable. Voting power is on _ the 
basis of one man-one yote. Profits, after providing 
for mortgages, reserves and depreciation, dividend 
(not exceeding 10 per cent.), and bonus to crews and 
employees, will go to educational or social funds. This 
institution has been a good deal criticised on the ground 
that it is in effect subsidised, and that its future is highly 
speculative owing to the state of the fish market. As to 
the subsidy, the prospectus states that, ‘‘ in order to assist 
fishermen and others engaged in the industry who are ex- 
service mea to recover their former positions, as some 
slight reward for their sacrifices, the Government has 
agreed to sell the fleet on advantageous terms.’’ It also 
only charges 5 per cent., at a time when it is borrowing at 
> per cent., on the balance of the purchase money, so that 
the society is certainly ‘‘spoon-fed.’’ Few would object 
to this if membership were confined to the minesweepers 
who kept us alive during the war, but it evidently is not, 
and those already engaged in trawling thus have some 
grievance. As to the second criticism, fishing is certainly 
at all times a high speculative venture, and, though there 
is plenty of demand for cheap fish if distribution could be 
better organised, it may be doubted whether this method 
of providing for the needs of ex-minesweepers 1s the best 
that could have been devised. 


The -Tenpenny Reel.—The report of the Sub-Committee 
on Trusts, which has been investigating Coats’ 1od reel 
of cotton, is of a whitewashing nature. The conclusion is 
as follows :—‘‘ Although Messrs J. and P. Coats’ profit— 
based upon the company’s figures of actual costs of pro- 
duction at February 4, 1920—of 3.204 pence per reel on 
the 10d reel of the company’s six cord 400 yards blue 
ticket sewing cotton. may appear unreasonably high, yet 
we recognise that Messrs Coats have, up to the present, 
had to face a continuously rising market, both for cotton 
and for yarn, and accordingly to average their costs. If, 
therefore, Messrs Coats have raised the retail selling price 
to.10d with the intention of not further increasing it until 
the average cost of their entire holding of yarn has very 
considerably risen, we are of the opinion that the present 


retail price. of rod per reel is not unreasonable.’’ The | 


regularity with which these investigating ‘committees 
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that either there is no profiteering or else they are examin- 
ing the wrong people. The Sewing Cotton Committee also 
examine at length Messrs J. and P. Coats’ reply to the 
report of the sub-committee, which commented on_ their 
74d per reel charge of a year ago. With regard to this 
examination the Committee’s most interesting remarks 
are as follows :—‘‘ We have ascertained that the differ- 
ence between the cost of manufacture of 3.83 pence per 
reel and the suggested selling price at that date of 6d 
per reel would have been sufficient to give a larger 
amount of absolute profit per reel both to Messrs Coats 
themselves and to the retail drapers than they received 
from the sale of the 3d reel in 1914, although, in view 
of the greatly enhanced price of the reel, the percentage 
of profit on the sale to both would obviously have been 
much smaller.’’ We discussed the original Committee 
report and Messrs Coats’ reply in the Economist of 
February 21st and March 2oth respectively. 


Raw Cotton Tumble.— During the past week, writes out 
Manchester correspondent, there has been a sensational 
fall in raw cotton prices. Values in American futures 
in the Liverpool market have fallen 2d to 3d per Ib, and 
the spot rate for fully middling qualities on Thursday last 
was 23.22d per lb, against 26.70d per lb on August 1gth, 
or a fall on the week of 34d a lb. The weakness in values 
has been due to increased estimates of the crop in the 
United States (some forecasts being as large as 
14,000,000 bales), the uncertain political situation in 
Europe, fears of a coal strike in England, and financial 
stringency. It may be some little time before the tone 
is steadier, and leading operators are of opinion that 
prices in the markets will continue to fluctuate wildly. 
The improvement in the outlook for the American cotton 
crop for the season 1920-21 has been remarkable. Last 
May official advices only indicated a production of about 
11,000,000 bales, whereas, as stated above, there is now a 
possibility of a yield of 14,000,000 bales, or a larger out- 
turn than for several years back. A considerable drop has 
also taken place in the Egyptian staple. Futures in 
Liverpool during the week have fallen 2d to 3d per lb, 
and between August 19th and 26th the spot quotation 
for fully good fair Sakellaridis in Liverpool was reduced 
from 69.00d per lb to 66.00d per Ib. There is every pro- 
babilitv of a record Egyptian cotton crop this season. 


Cotton Trade Prosperity in U.S.A.—QOur Manchester 
correspondent writes :—Although cotton manufacturers in 
the United States are passing through a period of depres- 
sion, leading companies continue to announce big’ profits. 
According to an advice received this week, the average 
dividend paid by the mills at Fall River for the third 
quarter of this year is 10.7 per cent. There are 37 com- 
panies with a total capital of 33,860,000 dollars. In the 
first quarter of this year the average dividend was 7 per 
cent. and for the second quarter 7.7 per cent., so it will 
be noticed the payments are increasing: Last year the 
average dividend was 14.6 per cent. So far in 1920 the 
dividends have been larger than during the whole of 19109, 
and there is a probability of the total distribution for 
1920 being over 30 per cent. 


Match Profits and Prices.—A report on matches, issued 
by the Committee on the Investigation of Prices appointed 


/ acquit those whom they examine of profiteering ‘suggests | under the Profiteering Act holds out no hopé’ of relief to 
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the consumer. The Committee finds that the profit made 
by the industry ‘‘ would appear to be reasonable,’’ and 
that ‘‘no reduction in the price of matches is likely to 
take place until it becomes possible to purchase raw 
material at cheaper rates.’ In this connection it is recom- 
mended ‘‘ that the Departments concerned take into con- 
sideration the possibility of securing from the most pro- 
ductive European sources an adequate supply of aspen 
and poplar, and placing this country on a level with Con- 
tinental match-producing countries by the inclusion in 
any scheme of afforestation of supplies of suitable trees, 
whether as coppice or hedge-grown timber.’’ It is found 
also that the rate of exchange enables the Belgian manu- 
facturer to place matches on the British market at a price 
that is unremunerative to the British manufacturer. On 
the question of the possibility of a ‘‘ ring,’’ the Committee 
says :—— 


ce 


(4) In connection with associations of manufacturers in the 
match industry, while we are of opinion that in the early stage of 
combination no external interference is necessary Or would be 
useful we recommend that public attention be directed to the follow- 
ing points :— 

(a) The action of foreign interests in attempting to secure an 
effective monopoly of the British market. 

(b) The probability that the defensive policy of British manu- 
facturers may in the end result in the fusion of the individual 
firms into one monopolistic interest. 

We should regard either of these possibilities as highly unde- 
sirable in the interest of the consumer. 


As regards the match duty, the Committee state that ‘‘ the 
removal or reduction of the duty would at the present 
moment only operate to increase the manufacturer’s profit, 
and not to reduce the price to the consumer unless the 
three-farthing box could be placed on the market.’’ 


Serbo, Croat, Slovene Trade.—The Press Bureau of the 
Kingdom of Serbs, Croats, and Slovenes has received from 
the Foreign Office, Belgrade, the following information 
concerning regulations for exports and imports made on 
various recent dates :— 


I.—(a) The customs tariff. for the export of tannin will be 1.000 
dinars per truck instead of 10,000, as before. 

(2) The export of copper ore is forbidden. 

IIl.—The export is permitted of wine, brandy, plum jam, fruit, 
against the payment in all currencies except Austria and Hun- 
garian kronen. 

IlI.—It has been decided— 

(a) To allow the free export of potatoes and bran in unlimited 
quantities, but against the payment of custom duty and security 
of currency. 

(5) To allow the free export of mouldy maize in unlimited 
quantities, against the payment of custom duty and_ security 
of currency, but under the conditions that at the custom-houses 
at Logatec, Ghevgeli, Spilje, Baja, Sirig, Tekia, and Metkovic, 
the examination of the Commission should prove that the goods 
are deteriorated. 2 

IV.—The free export is allowed, against the payment of custom 
duty and security of currency, of pease and ground corn-cobs. 

V.—The free export of haricot beans is allowed in unlimited 
quantities, and against the payment of custom duty and security 
of currency. These free exports should continue until August 31, 
1920. 

VI.—The custom duty on wine is reduced from 100 dinars on a 
hectolitre to 5 dinars. ; 

VII.—The export is allowed to all countries, including Hun- 
gary, of fresh fish, against the payment of all currencies except 
the. Hungarian and Austrian kronen. 


VIII.—(a) The export duty on fresh fruit is reduced from 20 


dinars on too kilo to 2 dinars. 
(6) The export of staves and wooden door-steps is forbidden. 
IX.—The export of all cattle is forbidden, as well as of sheep 
under four years; also the export of rams under two years, and 
of sows under one year. The export of unfattened sows is also 
forbidden. The export of horses is allowed, but only of those fit 
for killing. 
X.—The custom duty on haricot beans is reduced from 100 
dinars on 100 kg. to 20 dinars. 
XI.—(a) The export custom duty on haricot beans is reduced to 
20 dinars on too kg. 
(2) The custom duty is reduced for the following products :— 
1. On lard to 3 dinars per kg. 
2. On ham to 3 dinars jer kg. 
3. On bacon to 3 dinars per kg. 
4. On “‘salami”’ to 4 dinars per kg. 
5. On sausage and smoked meat to 2 dinars per kg. 
XII.—The custom duty is reduced on the following products : — 
On sausages, salted and smoked meat, to 2 dinars per kg. _ 


Employers and Employed.—The amalgamation is re- 
commended of the National Alliance of Employers and 
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Many leading employers and prominent trade unionists are 
connected with one or other of the amalgamating bodies, 
and the main object to be pursued will be the bringing 
together of Capital and Labour with a view to the avoid- 
ance of labour troubles, the joint consideration of matters 
appertaining to their industries, and the general industrial 
welfare. 


Passports for Italy.—A further relaxation in the pass- 
port arrangements for visiting Italy is announced by the 
London office of the Italian State Railways. British and 
American subjects can obtain from any Italian Consulate 
a visa for six months, available for any. number of 
journeys to and from Italy within that period without any 
further formalities. This, with the French yearly visa, 
now renders matters very simple for visiting Italy. 


Oversea Correspondence. 


FRANCE._THE NEW LOAN—IMPORTS AND 
EXPORTS—THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 24. 


THE detailed terms of issue of the new French National 
Loan, which are announced in the Journal Officiel this 
morning, show that it will mark an entirely new departure 
in French national loans in fhat it will be issued at par. 
Hitherto, as most people know—with the exception of the 
issue of a few months ago, which was explained by the 
unusual fact that it is redeemable at a premium of 50 
per cent.—new issues of Rentes have been made on heavy 
discounts. The 1918 Four per Cents., for example, were 
issued at 70.80, which gave them a yield of 5.65 per cent. 
The reason for this new departure may perhaps be found 
in the fact that the present Finance Minister, M. Francois- 
Marsal, is not merely a politician, but a practical banker 
who has for some years been at the head of one of the 
great Paris banks. ‘‘ The new loan,’’ as the Finance 
Minister remarked a day or two ago, ‘‘ is a loan pure and 
simple. You lend France toof, and you receive 6f of 
interest every year, net and free of all deductions, what- 
ever may happen.’’ In banking circles here it is believed. 
that this clear and simple proposition, free from all com- 
plicated calculations, will prove unusually attractive to the 
plain every-day investor and his wife, and will induce them 
to dive far deeper into their well-filled bas de laine—never 
so well-filled as to-day, in spite of, or perhaps because of, 
the confused economic situation through which the country 
has been passing. 

Another feature of the new issue that marks the hand 
of the practical expert is the offer made by the Finance 
Minister to pay interest at the rate of 5.75 per cent. on 
all large subscriptions paid in full from and after 
August 25th—the subscription lists will not open until 
October 2oth—until the closing of the lists on November 
zoth. This offer is made only to the banks, the agents de 
change, and similar categories of investors, and has 
already produced extremely satisfactory results. It is 
reported that several milliards of francs have already been 
subscribed in advance, in consequence of this offer. By 
this ingenious device, it is to be noted, the Treasury is 
being placed in possession of a substantial supply of badly- 
needed ready money several weeks earlier than would 
otherwise have been possible. It applies only, of course, 
to large subscriptions consisting entirely of new money 
that are paid in full. For the rest the investor in the new 
loan will be permitted to pay in full in Defense or Treasury 
bons issued before the date of the close of the subscrip- 
tion or in 34 per cent. Rentes, or to the extent of 50 per 
cent. of the subscription in 5 per cent. 1915 and 1916, 
4 per cent. 1917 or 5 per cent. 1920 Rentes. The new 
loan may be paid for by four instalments, namely, 25 per 
cent. on application, 25 per cent. on January 16th next, 
25 per cent. on March rst, and 26.15 per cent. on April 
16th next. 

In an interview with a representative of the Petit 


Employed and the Industrial League and Council, and the 


Parisien M. Frangois-Marsal foreshadowed once more the — 
joint executives will meet shortly to work out the details. 


possibility that, in view of the stubborn manner in which — 
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gold is still hoarded in France, the Government may 
decide to demonetise the existing currency and replace it 
by new coins of a different character, which alcne would 
be legal tender in France. Hoarders of gold coin would 
therefore, if such a measure were to be taken, find them- 
selves unable to sell; melt down, export, or make payments 
with their demonetised gold. The penalty in the case of 
attempts to make use of the demonetised money in any of 
these ways would be, according to the Finance Minister, 
confiscation in favour of the poor law authorities. M. 
Francois-Marsal declined to take responsibility for the 
accuracy of the figures, but he admitted that he was aware 
that M. Peytral, in a recent report to the Senate, estimated 
that the amount of gold still hoarded in France, in pieces 
of 20 and 10 francs, was still over three milliards. 

Asked in the course of the same interview whether 
France will be able to meet her obligations to the United 
States, under the Anglo-Franco-American agreement of 
1915, M. Francois-Marsal replied that the Hythe Con- 
ference reserved the question of debts between State and 
State, but the debts of the State to private persons would 
be paid on their due dates. The loan of $250,000,000 
taken up by France in 1915 through a syndicate of 
bankers, headed by the Morgan firm, in the form of five- 
year bonds would be paid, he said, when they became due. 
Probably part of these bonds would be paid in dollars 
and the rest by means of a fresh loan. Negotiations in 
regard to the matter are now in progress. 

Figures have been published by the Finance Minister 
showing the value of goods imported into and exported 
from France during the period of January 1-to July 31, 
1919. The figures show that while there has been an 
increase in imports of some 2? milliard francs, the increase 
in exports amounts to over seven milliard francs. There 
has already been a drop of about one-third of a milliard 
in imported foods, while the export of manufactured 


articles shows an increase of over 44 milliard francs. The 
actual figures are as follows :— 
IMPORTS. 
Ttema First Seven | First Seven Increase, Decrease, 
i Months 1919. | M- nths 1920. 1920. 1920. 
|s Frances. Frances. Francs. Francs. 
Food materials ............ 5,706,445,000 | 5,395,180,000 311,265,900 
Raw materials necessary for 
INGUSETY ose cs caine sas aels 7,369,082,000 | 10,153,394,000 | 2,784,312,000 to 
Manufactured articles ....| 5,946,713,000 | 6,212,168,000 265,455,000 a 
Totals coy: alptre ee 19,022,240,000 | 21,760,742,000 3,019,767,000 311,265,000 
Increase in 1920... ~ 2,738,502,000 
Exports. 
Francs. Francs. Francs. Francs. 
Food materials............ 528,515,000 | 1,088,721,000 560,406,000 ‘ 
Raw materials necessary for 
SEY) GIB GIY. o'cia8 0: 0'ctare ym b pi nies 765,235,000 | 2,775,208,000 | 2,009,973,000 
Manufactured articles ....| 2,990,185,000 | 7,594,169,000 | 4,603,984,000 
Parcels by post :/.......5%. 492,667,000 548,532,000 55,865,000 
PP OUAIE Sos sees e's ose 4,776,402,000 | 12,006,630,000 | 17,230,228,000 
Increase in 192C.... ate 7,230,228,000 


mw 
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Throughout the last week the Polish situation has 
dominated the market, but from the French standpoint it 
is of interest to notice that, even when Polish affairs were 
at their blackest, there was nothing here in the nature of 
a panic. The fact can be taken as an indication that there 
is very much less speculation on the market than has been 
alleged. Since Thursday last, with the improved news 
from Poland, there has been inevitably an increase in 
business, and as the impression is general that the im- 
proved Polish situation will react throughout Europe, there 
is reason to expect that the present advances will be main- 
tained. French Funds have reacted vigorously to the 
general movement. Three per cents., that were down last 
week at 53, have recovered this week to 56.90, while the 
4 and 5 per cents. have remained firm. Banks have re- 
acted, though not very energetically, to the general move- 
ment, the Banque de Paris being typical in rising from 
1,630 to 1,660. Transports generally are more in demand. 
Metallurgical undertakings have varied, Micheville being 
up from 1,805 to 1,915, while Aciéries de la Marine have 
dropped from 1,560 to 1,500 and Nord and Est from 
1,625 to 1,550. Mining descriptions have remained for 
the most part stationary.- In petrol shares, Royal Dutch 
is conspicuous with a rise from 30,000 to 34,000. Shell 
has been unchanged at about 360, and Mexican Eagle is 
in advance at 565. Sucreries d’Egypte have improved 
from 1,035 to 1,123. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Aug. 19, 1920. Aug. 12,1920, Aug. 21, 1913. 
Francs- Francs. Francs. 
Capital of the Bank.............. 182,500,000 oe 182,500,000 .- 182,500,000 
PYofits in addition to capital .... 11,115,023. oe DEVWS.O255 te 8,006,146 
RRBAGT VO. . dee sncctieie ter citae nae's 22,105,750 oe 22,105,750 oe 22,105,750 
Reserve of landed property 4,000,000 .«. 4,000,000 4,000,000 
5 asiey Reserve 8,407,444 8,407,444 .. 8,407,444 
Siiking Fund aceount (Law 
December 20, 1918).........- 908,856,035 es 907,131,119 .. +3 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4167123 wee 4,167,123 .. ate 
Notes in circulation ...........- 37,899,776,195 .. 38,046,523,845 .. 5,420,829,710 
Interest on securities ...........- 76,175,808 .. 63,894,311 .. 23,438,471 
Bank notes to order ,.........-- 1,355,680 .. 1,570,684 .. 4,298,456 
Treasury accounts .............- 129,838,855 69,561,612 .. 337,646,799 
Cifrent accounts, Raris ........ 1,978.640,067 .. 1,973,438,120 .. 589,942,304 
Do branch banks .......... ps aes ‘ bra Se oeav eon 
Dividends payable .............. 7,220, ‘ 603, ae y5IDs 
Discounts ana BUNATICN &.0- 0 e=nty 34,432,924 .. 31,596,476 .. 12,178,944 
POORISCOUNTRI ss clelse salen cies oooletas 10,903.973. «. 10,903,973 .. 5,532,896 
Bn driesy sete cstecls ofa sistelelols aldo ienewieis 743,285,741 .. 742,615,346 .. 235,892,304 
TOG Le. tclc atcle a doh aiets ested 43,247,891,396 .. 43,433,158,564 .. 6,946,093,982 
CREDITOR. 
Cash i Nand cvaccccseasecwen nese 5,844,289,309 .. 5,837,797,280 ..» 4,048,898,603 
Credit atlvanced by United States =e 
"TTORBULY, oc cnsle sisie s's-aince wield em0 103,600,000 .. 103,600,000 .. ts 
Balences abroad .........- 651,333,422 .. 685,468,720 .. Ac 
Commercial bills overdue. . 5,354,800 .. 1,392,542 oe 712,536 
Discounts in Paris ..........4.-- 800.915,404 .. 811,266,020 .. 442,914,618 
Porpeign bills J. iwieds oxen - sec cinee S748,155 as Sao), 997) shee 18,103,075 
Tfeasury DUS ..4...cceecsescces WSEIOTS *s 62 351 > ae 167,982 
Discounts in branches .........- 1,175,282,703 .. 1,150,503,076 .. 964,824,918 
Adjourned payments, Paris and 
BTANCHOS «oo. cch ese ceer eens 497,045,936 .. 499,360,002 .. <> 
Advances on bullion ...........- 15,474,000 .. 15,474,000. .. 728,000 
Do on public securities ....... 382,339,724 .. 382,767,133 .. 195,211,837 
Do by branch banks .........- 1,565,694,398 .. 1,586,559,220 .. 529,974,024 
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Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Dolor the war catcesccs «ies « 25,800,000,000 .. 25,800,000,000 .. *6,986,000 
Treasury bonds in respect of £ 
Advances to Foreign Govern- 
MOMS sc .pacesvies Go tesecks ee _3,900,000,000 3,900,000,000 .. ze 
Goyenment stock reserve........ 12,980,750 12,980,750 12,980,750 
Do disposable. 7.0 ia seres seaweed 101,753,899 101,753,899 .. 99,579,294 
Rentes undisposable ............ 100,000,000 . 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,431,373 46,431,373 .. 42,632,824 
Hxpenses and management...... 12,939,224 11,409,476 3,969,162 
Special reserves si cpeseessscesinle 8.407.438 .. 8,407,438 .. 8 304,499 
SUNS nites seittatin cater aes 2,020,213,749 .. 2,174,583,481 .. 270,893,360 
TOtaliccvcicataaccleis viomiar cere 43,247,891,396 .. 43,4335,138,564 .. 6,946,093,982 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
Ay, 
/Q 
DISCOUNG CSO e a sin cies acie ele aie 'slelom nisis cleiatt wivte(ets eit eicts swe eterete rn 6 
Advanoes on PNilion joo. «as «cise ors Ste ae sleie eigigisle «| siaiahs/urelaets 2 
Advance on public securities ...........0.-ssecescoecccce 64 


GERMAN Y.— POLITICS—EXCHANGE—BOURSE— 
TRADE RECOVERY—PRICES—IRON—OROPS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, August 19. 


ConpitTions in Eastern Germany are increasingly threat- 
ening, and have begun to react on the foreign exchanges, 
the Bourse, and business. In Kattowitz, in Silesia, there 
has been open war between Germans and local Poles 
backed by the French garrison; in the Polish corridor the 
German population has welcomed the Bolsheviks as deliv- 
erers, foreshadowing complications if the Red progress 
westward continues, and worse complications—for the 
local Germans—if Polish authority is restored. In the in- 
terior are indications of a Spartacist revival, based on 
hopes of Russian support. Also Conservative-Nationalist 
quarters show increased sympathy for Soviet-Russia as a 
possible lever for reopening the whole European question 
in Germany’s interest. The Federal Government continues 
to emphasise its neutrality policy ; but this policy will hold 
good only as long as the chief- apparent threats to 
neutrality come from Poland’s Western friends, and as 
long as common cause with Russia presents greater perils 
than profits. Otherwise, a joint Russo-German war does 
not seem out of the question. 

The Reichsmark’s foreign exchange continues to fall 
at an increasing rate, but the mark shows rather more 
resisting power than during the great drop of January. 
Sterling sold to-day at 182.20, the dollar at 50.173, and 
the Swedish crown (100) at 1,033.50. The foreign ex- 
changes have risen, with only slight occasional recessions, 
since the middle of June. As against its lowest point of 
the year (late May) the dollar has gone up about 50 per 
cent. The inner value of the mark, as measured by cur- 
rency inflation, justifies the exchange decline. The Reichs- 
bank report for the first week of August shows a circula- 
tion of notes, 56,060,462,000 marks and Kassenscheine 
13,290,000,000 marks, so that the total circulation is 
nearly 70 milliards as against 47 milliards at end of 1919. 

The mark’s real value does not- immediately govern the 
exchanges; the present drop is due to speculative sales 
begun in America, and based mainly on apprehensions as 
to the Eastern situation. Also German hoarders of marks 
are buying foreign money. The demand for foreign cur- 
rency for commercial payments continues to be small, 
owing to the business set-back, which still checks 
imports of raw materials. The Reichsbank until lately 
had a large reserve of foreign money, which it used with 
success to keep the exchanges fairly stable, but it has 
been obliged to part with some of this reserve, and the 
exchange market now seems abandoned to speculative 
influences. The Government has prolonged the Law 
against “‘ capital flight,’’ with the aim of preventing 
export of marks, but against this has been suspended the 
rule requiring exporters to hand over their foreign pay- 
ments to the Reichsbank. Exporters will in future merely 
be required to devote foreign payments to importing an 
equal value in necessary goods. For the establishment of 
an Exchange Bourse with future settlements, so protect- 
ing exporters and importers against exchange losses, 
negotiations are still being carried on. 

The Bourse continues to be firm, with “ exchange 
securities,’’ under influence of the mark decline, leading. 
On the Frankfurt Bourse the sum quotations of 35 stocks 
and loans rose between June 1st and August 14th from 
9,557 to 12,721. Among exchange securities there has 
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been a sharp rise in Canadian Pacifics and Deutsche 
Uebersee. The Kattowitz riots depressed Silesian indus- 
trials. Last week several mining and metallurgical stocks 
rose considerably, on the basis of reports of further 
fusions. Oil stocks, which in the first part of the month 
had a new boom, have mostly kept near their high levels, 
the leading speculative stock, Deutsche Erdoel, to-day 
selling at 1,900. The boom in this stock is partly con- 
nected with purchases of brown coal mines with the aim 
of tar oil production, a branch which made great progress 
during the latter part of the war. In general, the Bourse 
attitude is reserved. Against the bull factor of a mark 
exchange decline is fear of unfavourable developments in 
the Polish quarter. 
Trade, under the same unfavourable financial influences 
which caused the activity of last winter, shows some 
signs of recovery. The exchange fall has renewed the 
price rise, and so tended to revive the home demand, the 
present belief being that the expected further price fall 
will not come. The increased purchasing power of 
foreign money is bringing some foreign orders. The 
textile industry, one of the first to suffer, shows improve- 
ment, but no mill is yet working more than 24 hours & 
week, and many small concerns are not working at all. 
In hides and. leather the first part of this month showed a 
sharp price recovery, which seems to have come to a 
standstill, leaving hide prices about double those of May 
and higher than those of the world-market, with the result 
that South American hides are being imported. The 
prices of imported textiles and foods are slowly following 
the exchange. Raw cotton, which fell to a minimum of 


4o marks a pound, had risen by August 14th to 48.50, 


but the prices of yarn and cloth have not yet followed suit. 
In most other commodities the price rise is much less 
than the exchange drop, and prices of finished metal 
goods are still mostly falling. Raw metals other than 
iron have risen sharply in the last weeks, and compare as 
follows :— 


July 2. August 17. 
Per 100 Kilos. Per 100 Kilos. 
Marks. Marks. 
Hlectrolyt, copper ........2% 1,628 ants 1,982 
6 etene Uae ot ehearnrarda bacon iiia or Ao Oe 450 560 
ZARNC DF a0 opts ceeibirs wun ies testes 575 720 
Aluminum apices (sie oeenee 2,000-2,200 2,800-2,850 
Tit (fOLOIRI) aes ek ete ae .- 4,100-4,200 4.875 


The industrial recovery is retarded by increasing coal 
shortage. The Federal Coal Commission has reduced the 
coal ration to iron and steel works by 124 per cent., 
leaving the average supply 43-44 per cent. of that of 
1914. Shortage of steel and iro is prevented by the 
business stagnation; at present only shipyards complain 
of an insufficient supply. Although iron and steel prices 
were reduced for a second time by around 15 per cent. 
from August rst, a new demand is being made for a price 
rise, this being based on the exchange fall. A Commis- 
sion of the Reichswirtschaftsrat has reported against the 
demand, declaring that several metal concerns are earn- 
ing large profits, and that their receipts from exports are 
sufficient to enable them to pay for foreign ore. The ore 
supply from Sweden and Spain is satisfactory. The 
Silesian iron and steel works are best employed; West 
German concerns are working reduced hours, or working 


| largely for stock. The syndicates and convéntions which 


control finishing metal manufactures continue to announce 
price cuts, but with the exception of agricultural machines, 
where there has been a general reduction, these price cuts 
mostly concern small articles, such as wire, screws, and 
tools. Agricultural machinery makers cemplain of 
dwindling export, particularly to Switzerland, which was 
formerly an important market. The concentration move- 
ment in the Heavy Industry continues. The Hedwig 
Smelting Works, of Viersen, in Westphalia, have passed 
to Krupps. Krupps’ aim is to create a great steel works 
on the route of the coming Rhine-Maas-Schelde canal, con- 
struction of which is a peace condition. A struggle of the 
American kind, with a resulting Bourse boom, has taken 
place for the possession of the important Bismarckhuette. 
The Gutehoffnungshuette, which is associated with the 
General Electricity Company and the Hamburg-America 
Line in the Deutsche Werft shipyard at Hamburg, a new 
and well-equipped creation of the late Albert Ballin, has 
bought a controlling interest in several large coal mines. 
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The general tendency is for the smelting companies to buy 
up On one side coal mines, and, on the other, finishing 
mills and factories, so that complete and _ self-supplying 
so-called ‘‘ mixed concerns ’’ are the result. The General 
Electricity Company, which leads a similar fusion move- 
ment in its own branch, and which lately received 
25,000,000 marks of American capital, has decided to in- 
crease its capital from 300 to 550 million marks. With 
this it becomes the largest capitalised of German concerns. 
It is believed to harbour fresh fusion plans. 

In connection with industrial finance, a plan is under 
way to establish a Federal Economical Bank (Reichswirt- 
schaftsbank) with a capital of 100 million marks. The 
bank will be be founded by various industrial groups, led 
by the ‘‘ Reichsverband der Deutschen Industrie.’ <A 
plan has been drawn up for submission to the Reichswirt- 
schaftsrat. The State Exchange Supply Department is to 
be asked to put foreign currency at the disposal of the 
new bank, in order to facilitate import of raw materials. 
The plan is delayed by criticism from the Reichsbank and 
the Ministry of Finance. 

The monthly report of crop conditions shows that the 
harvest in most districts began a fortnight earlier than 
usual. The rye crops are least satisfactory. On August 
1st the condition of spring rye showed a considerable 
deterioration as compared with July 1st. Winter wheat, 
spring barley, and sugar beets also slightly deteriorated, 
spring wheat remained unchanged, and oats and potatoes 
improved. In Bavaria and Wirtemberg the crop yields 
will be considerably behind expectations. 


4 
AUSTRIA.—THE NEW AGREEMENTS RELATING TO 
THE SETTLEMENT OF PRE-WAR DEBTS. 
(FROM OUR CORRESPONDENT.) 
VIENNA, August 20. 

Tue Austrian Financial Secretary’s voyage to Paris and 
London has again put Austrian pre-war debts into the 
focus of public interest. It will be remembered that the 
Treaty of St Germain entitles each one of the Allied 
and associated Governments to adopt, within a period of 
one month from its coming into force a complicated 
system, the principal features of which are the following : 
All pre-war and war debts to be collected through clearing 
offices, the several Governments being liable for their re- 
' spective national debts. All claims, irrespectively of the 
currency originally due, to be settled in the money of the 
interested Allied or associated Government at a pre-war 
rate of exchange; the Austrian clearing office to settle 
by the end of each month the balance of amounts credited. 

When the above provisions became first known a wave 
of bitter disappointment and indignation swept over 
Austria. Yet this upheaval of public spirit has soon 
calmed down to a fatalistic resignation and good-natured 
hopefulness customary with Austrians. Only some bank- 
ing firms which would most suffer from so heavy a 
punishment quickly adapted themselves to the needs of 
the hour and endeavoured to come to terms with foreign 
capital, so as to escape from their awkward position 
through the sacrifice of their independence. When asked 
how he was going to meet his foreign debts the Austrian 
industrial, and for the matter of that the Austrian trader, 
too, would ealmly say: ‘‘ What is the use of worrying 
about what is thoroughly impossible and unfeasible? We 
simply cannot pay except a reasonable kronen equivalent 
of our debts and by instalments. It has never been heard 
of that the whole industry of a country is sent into the 
bankruptcy court; moreover, any creditor has an interest 
to nurse and cheer his debtor lest he may collapse alto- 
gether. Either the provisions will never be applied, or the 
Austrian Government will have to pay on our behalf.’’ 

Now the Austrian Government has left its nationals 
no doubt as to its being unable to follow Germany’s 
example, which shifts upon her own shoulders the liabili- 
ties of her nationals ; and the hope for a thorough revision 
of the economic provisions, cherished by optimistic 
Austrian debtors is also somewhat shaken by the two 
agreements which Dr Reisch has brought home from his 
errand to the French and English metropolis. 

The agreement arrived at with the French Government, 
subject to the sanction of both the French Parliament and 


the Austrian National Assembly, adopts on principle the 
clearing office system, but grants some substantial mitiga- 
tions of the Peace Treaty. First of all, Austrian debtors 
are permitted and encouraged to arrive with their French 
creditors at amicable agreements within a period expiring 
on February 1, 1921. Such agreements are subject to the 
sanction of the French clearing office only in so far they 
involve the disposing of Austrian property sequestrated 
in France. In the event of an agreement being offered 
but not agreed to by the Austrian debtor, the case comes 
within the jurisdiction of the mixed Court of Arbitration, 
which may or may not at its discretion enforce an 
‘amicable ’? agreement, a very extraordinary thing to do 
for-any Court. This does, of course, not apply to French 
creditors declining an agreement. The liability of the 
Austrian Government for its nationals’ debts as under the 
Peace Treaty is not only maintained but even extended, 
the Austrian Government and the Austrian debtor being 
made jointly and separately liable. Moreover, with regard 
to claims due in kronen the Austrian Government is to be 
alone liable for the balance of the original kronen amount, 
and the equivalent in francs arrived at at a pre-war rate 
of exchange. This most grievous of the economic clauses 
remains wholly unaltered. But there are some very im- 
portant concessions. Whilst the nominal amount falls 
due at once, the balance, without any interest, is payable 
in 25 yearly instalments, beginning with the sixth year 
from the date of the agreement. Claims due in other 
currency than Austrian are to be paid in five annual in- 
stalments, the first of which falls due two months after 
the execution of the agreement. If the Austrian Govern- 
ment offers collaterals for commercial or industrial debts, 
the above delay will be extended to ten years. France will 
charge a compound interest at 3 per cent. for the time 
up to the agreement in question, and 5 per cent. for the 
time subsequent to same. All Austrian property rights 
and interests in France are to be liquidated, and the pro- 
ceeds thereof are to meet Austrian liabilities. Any Aus- 
trian may dispose of 7o per cent. of his assets in France 
in order to meet the liabilities of a fellow-countryman. 
Furniture and personal belongings generally will, smaller 
commercial and industrial enterprises may, be released. 

It cannot be denied that the agreement reached with 
the French Government contains some quite perceptible 
alterations of the original provisions, and the goodwill of 
the French Government towards poor stripped Austria is 
unmistakeable. Nevertheless the agreement—as far as 
its provisions have transpired by now—are being fiercely 
criticised. 

The draft agreement arrived at with the British Govern- 
ment seems hardly to deserve this name. At a prima 
facie examination it appears to contain little more than 
the notice given by Great Britain that she adopts the 
clearing system as to the United Kingdom, the British 
Colonies and Protectorates with the exception of Egypt, 
which latter country, by the way, is particularly interest- 
ing to Austria. As to the currency’ and the rate of 
exchange at which payments are to be made the 
provisions of the Peace Treaty hold good; this seems to 
be the short and the long of the new draft agreement. 
Now in Austria people have entertained a deeply rooted 
belief that Great Britain, which always stood for magnani- 
mity towards beaten enemies and for particular farsight 
in economic matters, would by far outdo France and any 
of their former foes by way of concessions and mitiga- 
tions. Is not England the very country where Mr Keynes’ 
much-read and still more often quoted book could and 
must be written? It would be of no avail to point out to 
disappointed Austria that anyhow the draft agreement 
contains some definite concession, e.g., that Austrian 
subjects are permitted to bid at the auction of their seques- 
tered property, that up to March 31, 1921, sequestered 
Austrian property may be released with a view to_ the 
amicable settlements of debts, that the time in which the 
Austrian clearing office has to settle the balance of the 


clearing accounts has been extended from one to six 
months and others’ more. The Austrian debtor 
has been looking for far more radical improve- 
ments, and he cannot conceal his bitter disappoint- 
ment. It will probably take some time before people 


will realise what prospects are opened by the 
provision under which the Austrian Government under- 
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takes to collect the original amounts of kronen debts “‘ as 


promptly as possible,’’ whilst no such hurry is demanded 
with regard to the balance, and that the Austrian clearing 
will have to pay only the amounts effectively collected by 
it. It is true that in return the Austrian Government 
warrants a half-yearly minimum payment, the amount of 
which, as fixed by the agreement, may or may not be a 
fair one. Moreover, it requires a better knowledge of 
British methods and British draftsmanship than Con- 
tinentals usually have, to make out the bearing of the 
following provision :—‘‘ Direct — settlements (between 
creditor and debtor) will be permitted with the sanction 
of the clearing office in each case,’’ and it may be added, 
‘at any time,’’ contrarily to the French agreement 
which permits amicable agreements, but within a rather 
short period. As long as the Austrian debtor is ‘not 
satisfied that the draft agreement contains some im- 
portant, though shrewdly concealed, concessions, he will 
only see in it a verdict which binds him over to pay 28 
times his original debts. 


SWITZERLAND.—_THE ZURICH ELEKTROBANK’S 
CURRENCY LOSSES. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, August 24. 


Tue board of the Zurich Elektrobank addressed the bond- 
holders (outstanding about 100 millions) and the share- 
holders (nom. 75 millions) with a rather sensational 
message. The redeeming of bonds maturing this autumn 
seems totally impossible, and the board invites the 
holders to agree to the transformation of their securities 
into 6 per cent. preference shares of the same nominal 
value. The existing share capital of 75 millions will be 
written down to 18.75 millions ordinary shares, in order 
to cover the German and Italian currency losses amount- 
ing to at least 56 millions. The’ Swiss stock markets 
foresaw the necessity of drastic measures some months 
ago, and gradually the bonds of the Elektrobank fell to 
25 and less per cent. of their face value, and the shares 
even to 10 per cent. But, nevertheless, everybody ex- 
pressed the hopeful view that the Crédit’ Suisse would 
somehow come to the rescue. This lack of help from the 
part of the leading Zurich bank is the really sensational 
event, and not the breakdown of fhe Elektrobank. In 
order to avoid all misunderstanding, I consider it neces- 
sary to underline that the so-called Elektrobank, ‘‘ Banque 
pour des Enterprises Electriques,’’ has no financial con- 
nection whatsoever with the Swiss electro technical in- 
dustry. The electro technical industry of Switzerland, 
the representative firms of which are Brown-Boveri, 
Oerlikon, and Séchéron, is, in the contrary, in a very ex- 
cellent state of activity, with large orders for the elec- 
trification of railways on hand. The investments of the 
Zurich Elektrobank are chiefly in enterprises belonging to 
the group of the Berlin A.E.G. Swiss industrial life’is not 
affected by this catastrophe. As a matter of curiosity, 
showing how worthless Governmental decrees are in the 
very moment of serious financial events, it might be 
noted that, according to the Federal decree of. last 
December, the Elektrobank is a well-standing firm and 
even entitled to distribute dividends, for the losses are all 
consequences of currency depreciations. 


DENMARK.—FALL OF THE K8.—AMBRICAN NFEGOTI- 
ATIONS—RISING PRICES—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
CopENHAGEN, August 21. 


FOREIGN exchanges continue to move unsatisfactorily. 
# has reached 24.40 and $ 680.00. Dutch gulden are 
quoted 222.50 and Swedish kr 139.00, whilst Norwegian kr 
are actually a fraction below par, being to-day quoted 
99.50. Paris is at 48.50, whilst Swiss francs are at 
112.75. #, was yesterday at 17.59 in Stockholm, while 
German marks are down at 9.95 against 13.85 in Copen- 
hagen. Amongst the efforts for improving the $ exchange 
is an attempt to bring about a big deal in Danish bricks, 
negotiations having been in progress referring to shipments 
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to the United States of some 2,000,000 worth of Danish 
bricks, but there appears to be some trouble about the size, 
which is not the same in the two countries. Coal would 
probably be taken in exchange, and a large American 
shipper of this coveted commodity has just paid a visit 
here. Large industrial concerns have clubbed together in 
the matter of purchasing American coal, and the results 
have been encouraging. Among the industries suffering 
from the dearness of coal is also the textile, and it is a 
question whether the market will stand a necessary in- 
crease in price. One factory has already closed down, as 
a continued working would have necessitated a rise of 
25-33 per cent. in the quotations. 

In the meantime prices, on the whole, continue to rise, 
and a pre-war expenditure of 2,000 kr now stands at 
5,234 against 4,838 at the beginning of the present year. 
The largest increase is on fuel (563 against 100). The 
lowest figure is residence (153 against 100), whilst articles 
of food show 253 against roo. The rise in cost of living 
automatically brings about an increase in wages averaging 
13 6re per hour. . 


Denmark’s commercial balance for June is much less 


satisfactory than for the previous month, exports and im- 
ports representing values respectively of. 265,000,000 kr 
and 165,000,000 kr, whilst for the preceding month there 
was only a deficit of 17,000,000 kr. The average deficit 
per month for the first half of the present year is 
76,000,000 kr. 


Fetters to the Gditor. 


THE WORLD’S MONETARY PROBLEMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your suggestive comments last week on Pro- 
fessor Cassel’s memorandum, you write that the Professor 
introduces a new (italics mine) departure in the shape of 
‘‘ purchasing power parities.’? May I point out that in a 
letter to the Economist, March 20, 1920, on “‘ Foreign 
Exchange Fallacies,’’ I drew attention to the existence of 
a natural or basic rate of foreign exchange, which, of 


course, is the same thing as a ‘‘ purchasing power - 


parity,’? and I also referred to another common fallacy, 
that the ‘‘ balance of trade ’’ is the main governing factor 
in exchange rates. 


to say that these two issues are the substratum of his 
memorandum. 

So much for the personal equation. But what I am 
more concerned with is the fact that Professor Cassel, 
having accepted or endorsed my views, fails to draw the 
necessary inferences therefrom. Given a natural rate of 
exchange, or a purchasing power parity, in what way are 
these parities to be kept in equilibrium? As you, Sir, 
observe in your leading article, ‘‘ a parity which continu- 
ally shifts would seem to have little practical value in 
business.’’ Now, upon what does this parity depend? 
Upon three factors, two direct and one indirect. The 
direct factors are production, i.e., total value, and the 
value of the money or purchasing power offered in ex- 
change. The indirect factor, in my view the most im- 
portant, is that of wages.. Unfortunately the world view 
about wages is psychologically wrong. We persist .in 
looking upon wages or money as an end in itself, whereas 
properly considered, money or a wage is only a means to 
an end. We don’t really want money, but we do want 
what money will buy. As a result of this misconception 
wages have been artificially increased, necessitating, of 
course, an increase in currency and credit, although 
logically the only justification for an increase in money, 
if we desire to keep prices stable, is an increase in pro- 
duction. In the same way as there is a matural rate of 
exchange, or a purchasing power parity, there is, and 
this is what I desire to emphasise, a natural rate of 
wages. Any attempt to increase that rate under given 
conditions of currency and purchasing power is _fore- 
doomed to failure. In other words, despite all sophistries, 
the worker cannot get more out of a pint pot than he 
puts into it. This is the elementary truth that the worker 
must learn. At present he is trying to avoid this simple 


This latter point is also strongly - 
emphasised by Professor Cassel, and it is not too much. 
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for increased production is raised in vain. 
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_truism, to the detriment of himself and of everyone else. 


If I am correct in claiming the existence of this natural 
rate of wages which depends upon the amount of cur- 
rency, is it not clear that any attempt to regulate the 
exchanges of the world, and to keep them uniform in 
with the Professor’s ‘‘ purchasing power 
parity,’’ depends for its success on regulating wages upon 
a logical and non-empirical basis? As I have written 
above, the issue of currency should depend upon produc- 
tion, and not as hitherto upon the demands of the workers 
for a ‘‘ standard of living,’’ which, however desirable, as 
an abstract proposition, has no true bearing—it sounds 
rather brutal—upon the issue. As I see it, the economic 
reconstruction of the world depends upon the recognition 
of this natural rate of wages. The present position is that 
owing to an artificial rate of wages, production has been 
short circuited, with the result that prices are unnaturally 
high and the purchasing power of money unduly low. I 
believe that, under present conditions of wages, the cry 
Ca’canny is 
the inevitable result of an artificial rate of wages, which 
raises prices but .not values. Almost alone amongst 
economists Professor Anderson, of Harvard University, 
has pointed out that values are absolute and prices alone 
are relative, the popular view being that prices are only 
a special case of value. That is incorrect. Price is a 


relation between two values, the value of money and the 


value of the commodity. ‘‘ There must be , absolutes 
behind relations.’’ 
creasing wages, the only way by which the equation of 
exchange can be made to work is by increasing the value 
of the commodity by making it scarcer. The worker gets 
more money but fewer goods. Short production is the 
inevitable result of an artificial wage rate, and in my view 
the recognition of a natiural rate of wages is the key to 
stable foreign exchanges and national and. international 
prosperity.—Yours faithfully, FRANK Morris. 
Constitutional Club, Northumberland avenue. 


INDIAN CURRENCY POLICY} 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the next session of the Viceroy’s Legislative 


Council, to be held in Simla, it is proposed to make 
changes in the present coinage and paper currency Acts 


to suit the recommendation of the Indian Currency Com- 


mittee. One might have hoped that in view of the hap- 
penings since the report was out better counsels would 
have prevailed, but this seems not to be the case. 

The changes were justified by the Committee on three 
several grounds, viz. : 

1. The necessity for linking the rupee to gold. 

2. The necessity to safeguard the convertibility of the 
rupee note, which was in danger owing to the high price 
of silver; and 

3. The necessity to curb the rise in prices. 

Of these the first was an altogether false issue, because 
the rupee was definitely linked not to sterling, but to gold, 
by actual acts of the Legislature. Our Coinage Act made 
the sovereign and the half-sovereign legal tender in India 
at the rate of 15 rupees to the sovereign. There is no 
mention of the pound, paper or any other. Our paper 
Currency Act was more definite, and ordained the issue of 
notes at the rate of one rupee for every 7.53344 grains of 
fine gold. The gold acquisition ordinance of 1917 re- 
iterated this ratio, and although already the temptation to 
take advantage of the abnormal conditions produced by 
‘the war had caused some steps from the straight path 
being taken, we again find the linking reaffirmed in the 
only gold coin minted in India since our mints were closed 
to the minting of silver. I refer to the Gold Coinage 
Ordinance promulgated as recently as July, 1918, in 
which the weight and fineness of the gold coin is made 
exactly the same as that of the sovereign, and, what is 
more, such coins bore the words ‘‘ fifteen rupees ’’ on the 
reverse. After all, thus to talk of the necessity of linking 
the rupee to something is misleading and contrary to the 
truth, 

_ As for the price of silver, it was strange how such a 
Committee of reputed experts allowed itself to be stam- 
peded into asserting that silver would continue very high 
for many years. Their judgment has been falsified in the 
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If, therefore, you raise prices by in- 
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short space of six months. The Committee failed to see 
that silver. prices were merely a reflex of inflated com- 
modity prices, and that silver must decline as commodities 
went back towards the normal. However, whatever 
excuse there might be for their mistaken pronouncement, 
the facts are there to-day. Silver has been as low as 44d 
paper, and is to-day 57d paper. In terms of gold the 
price has been as low as 36d gold, and even to-day the 
decline of commodities has only begun. As it goes further 
silver is bound to go still lower, and is sure to be finally 
almost a drug on the market as so many nations have 
taken measures to reduce its use for subsidiary currency. 
This second ground (and I may add the only currency, or 
rather quasi-currency, ground) therefore fails. 

The control of prices was not a currency ground at 
all. Europe and England are far more afflicted with high 
prices than we are in India, and yet nobody has suggested 
that the £ should be called 15s, although that might 
create the illusion of making the 9d loaf worth 6d. 

This third ground for the currency changes is also 
already proving a very frail ground, because prices are 
already declining, and in many staple articles are already 
to-day lower than in 1914. 

In view of the above facts, is it not right that the 
Government should desist from further attempts to force 
these changes through? They amount to nothing more 
nor less than debasing. Debasing is resorted to by bank- 
tupt Governments to add to their resources, and it is 
strongly decried by all honest men as it changes the rela- 
tions between debtor and creditor to the advantage of the 
debtor and, defrauds the creditor of his just dues. Our 
rupee being a token, the debasing in our case is not 
understood by the laymen, but it is there all the same. It 
adds 124 crores_a year to the resources of our Govern- 
ment, and it changes the relations between debtor and 
creditor to the advantage this time of the creditor. Every 
debt of Rs. 100 meant in effect a debt for 753 grains gold, 
and to-day by a strike of the pen it is going to be made a 
debt for 1,130 grains of gold. The bulk of the population 
of this country belongs to the category of the debtor class. 
Should this debasing of India’s currency—this most 
serious injustice to the debtor class (which practically 
mean all India’s toiling millions)—be permitted ?—Yours 
faithfully, B. F. Mapon. 

Bombay, August 5th, 1920. 


LABOUR AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reply to Mr Arthur Kitson’s letter in the July 
3rd issue of the Economist, permit me to state the follow- 


ing: 


Human nature is about the same in the United 
Kingdom as the States, and experience with labour runs 
nearly parallel. In 1915 general business began to feel the 
prosperous effects of war orders from the various Allied 
nations. 

During the years 1916-17 prosperity abounded, and the 
condition of the workman was much better than for many 
years past. From 1918-19, owing to war inflation, wages 
kept on rising, and the scarcest commodity in the market 
was labour. 

At the beginning of, 1920 it was almost impossible for 
large concerns to obtain help, and during the four years 
that had passed labourers had amassed sufficient money to 
own medium priced homes, have large bank accounts, buy 
automobiles, silk shirts, and other finery. 

By this time many of the labouring element became 
obsessed with the idea it was no longer necessary to work, 
and owing to their having much cash on hand took fre- 
quent vacations. This action ‘necessarily diminished the 
output of labour, and tended to increase the scarcity of 
finished products, 

Prices in the meanwhile were joyously soaring upward, 
and to alleviate this condition Mr Kitson offers his first 
policy ‘‘ of increasing the output of commodities,’’ &c. As 
a matter of fact, this plan would not be practical, as here 
in the States the working men would not work. 

There only remained one other expedient to reduce the 
cost of commodities, and that was to deflate the currency. 
This deflation process was not started by the banking 
interests, but by the clamour of the people as a whole, and 
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half the blame for the disastrous effects of same can be 


placed on Labour’s shoulders. 


The best client of the banks is the large manufacturer, 
and surely he also suffers financially by having his mills 


idle, and being unable to fulfil trade orders. 


It surely is a sad comment upon the present-day state 
of civilisation that Labour leaders in the last analysis will 
yield to no other argument than closed factories, idle work- 
men, and empty pockets to make them realise the iron 
fact that a day’s pay must ,be accompanied by a day’s 


work.—Yours faithfully, 
111 Milk street, Boston, U.S.A. 


J. EvBert HAVENS. 


Books and Publications. 


THE PEACE CONFERENCE. 


‘© A History of the Peace Conference of Paris,”’ 
H. W. V. Temperley. Volume I. 
the Institute of International Affairs. 
Stoughton, 42s net. 


Edited by 


Henry Frowde and Hodder and 


Iv is impossible in the nature of the case that we should 
yet have a history of the Conference of Paris. We lack 
the necessary perspective, and it would be unfair to criti- 
cise this book as if it could, or did, profess to anticipate 
the work that will be done perhaps a generation hence. 
We must rest satisfied with an account ‘‘ as moderate, 
detached, and impartial as possible,’’ and we owe a debt 
of gratitude to the Institute of International Affairs for 
having organised what was certainly a very laborious 
and difficult undertaking. Five volumes are to be pub- 
lished, of which the first three will deal with the Treaty 
as it affects Germany ; the third will contain ‘‘ a series of 
illustrative documents, together with a representative 
selection of speeches.”’ 

Only two chapters of the volume now before us (120 
pages in all) deal immediately with the Paris conference. 
The Treaty itself is reserved for detailed exposition and 
discussion in the second volume, and we are shown here 
merely its historical antecedents and the machinery by 
which it was brought into being. 

Of this part of the book we have two criticisms to 


make. The first is that it leaves far too much to the 
imagination. It is natural enough that those who were 
themselves present at the Conference should uncon- 


sciously assume greater knowledge than their readers are 
likely to possess. But, even so, we should have expected 
rather more description of those intimate details which 
lend colour to the scene. The purpose of the book is 
said to be ‘‘ to make people realise the fleeting and now 
fast vanishing atmosphere in which the Conference lived 
and moved.’’ But the text does not carry out the pro- 
mise of the introduction. If we are to appreciate the 
atmosphere, we must be given the setting; we must see 
the delegates at work, know how they spent their days 
and where, and why it was inevitable that the clash of 
motives and personalities should result in the Treaty as 
we have it. We are entitled to know these things, not 
for the satisfaction of any impertinent curiosity, but be- 
cause the Conference was one of the great events in 
European history, and because things were done in our 
name for which we must pay now and answer to the 
future. 

Nobody could picture to himself, after reading this 
book, a sitting of the Supreme Economic Council as it 
actually was. The long room full to overflowing, the 
patient chairman restraining restive delegates, whose 
dfferent interests and fears led them continually to divert 
discussion, to thrust their own troubles to the fore; Italy 
clamouring for coal, France always on the verge of an 
excited outburst about the devastated districts, America 
attentive but often silent, a little aloof and yet dominating 
the position: the appalling difficulty of ever arriving at 
any decision, the drafting and redrafting, the quibbling 
through which the Council waded to its final formula; the 
terror, suspicion, and greed that flowed so often in swift 
undercurrents beneath the unruffled surface of a unani- 
mous decision that was only unanimous because it evaded 
the issue or postponed it. None of these things appear 
even as a background vaguely touched in behind the 
cold, traditional presentation of the facts that this book 
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gives us; and yet they are essential to an adequate under- 
standing of the story. What is more, this is the only 
time at which a record of such things could have been 
written, and these 16 contributors are almost the only 
people who could write it. 

Our second criticism is that even if a respect for dis- 
cretion and impartiality were held to exclude from this 
history all questions of motive and personality and 
‘‘ atmosphere,’’ we might yet have expected to be told the 
bare truth within the narrow sphere to which the editors 
have chosen to confine themselves. Everyone knows per- 
fectly well that what went on in Paris was altogether 
different from what we in England were led to believe; 
and, knowing that, we shall not easily accept a version in 
which the Plenary Conference, Secretaries General, Pleni- 
potentiaries, and ‘‘ cordial relations ’’ all play their ap- 
pointed part in the approved official limelight. If the 
Peace Conference were faithfully presented it would not 
appear in the guise of a dignified and diplomatic figure, 
tricked out in all the trappings and decorations dear to the 
court historian, who likes to believe that statesmen sit in 
solemn conclave and deliberate slowly about the fate of 
nations. We should see instead a busy hive of little men 
—some few big ones among them, but ‘in unexpected 
places—hurrying, arguing, pretending, becoming in 
course of time more and more over-worked, irritable, 
jaded, and dejected. We should see the subordinate com- 
mittees at work, and we should be told as much about 
them as about the Big Four. Those subordinate com- 
mittees framed the Treaty, and we naturally want to know 
how they did it. This book does not tell us. It gives a 
fairly full account of organisation and administrative 
machinery ; but when we have been told the names of the 
machine and of each part, we are not much the wiser, 
unless we can be given a glimpse of its purpose, of the 
methods of its work and of the weak spots that led it to 
break down and that were never repaired. 

One concrete example must suffice to explain why it is 
that we find this book so disappointing. Nothing eould 
have been more ‘interesting and valuable than an honest 
account of the negotiations which led up to the Brussels 
Agreement and of their consequences. That story, simply 
and truthfully told, would have given us in a small com- 
pass a complete epitome of the methods and the difficulties 
of peace-making at Paris. 
armistice stipulations about the handing over of merchant 
shipping, we should be led through tiresome and dilatory 
negotiations to the really critical meeting at Spa, which 
ended almost in a rupture of the negotiations. The 
Allied delegates order their train, but all through the 
evening the issue hangs in the balance, until late at night 
it becomes clear that there is nothing more to be said or 
done. A few weeks later the same delegates on both 
sides of the table meet at Brussels, and the whole position 
is entirely reversed. What happened in the interval? 
And what happened afterwards when the Brussels Agree- 
ment came to be discussed and applied by the Supreme 
Economic Council? We are told in this book the bare 
fact that ‘‘ permitted exports’’ included this and that, 
and that the Allies retained certain ‘‘ options’ on Ger- 
man stocks. But the bare facts are meaningless unless 
we are also given the connecting threads of policy and 
motive; and what might have been an illuminating his- 
tory becomes a mere chronicle which has significance only 
for the initiated, and which to the uninitiated conveys a 
good deal less than the truth. This fact is admitted—but 
not justified or excused—when we are told that ‘‘ the 
Conference depended on many secret and subterranean 
influences which cannot as yet be revealed; and much that 
appears to-day as almost inexplicable will be shown by 
future historians to depend on causes of which we are 
almost entirely unaware.’’ But the pity of it is that 
future historians will know a great deal less of these un- 
recorded mysteries than the 16 contributors to this book 
must all, in varying degrees, have known. 


ENGLAND AND EGYPT. 

‘*The Egyptian Problem.’’ By Sir. Valentine Chirol, 
Macmiilan and Co., Limited, 1920, 
THE new phase now beginning in. our relations with 
Egypt adds to the importance of Sir Valentine Chirol’s 
work. His own suggestions fall far short of the pro- 
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posals of the Government, but they are on the same lines, 
and the book provides excellent reasons for supporting 
the new departure. Writing as the candid friend of the 
Egyptian Administration, he shows in detail the gradual 
decline of our policy from its high ideals, and the causes, 
partly beyond our control and partly due to the limita- 
tions of British manners and of the British official mind, 
which have gradually estranged the Egyptian people and 
added fuel to the fire of Nationalism. Happily Egypt is 
now very prosperous, and the book shows clearly that the 
new departure can be risked without serious danger and 
with good hope of success. Based as it is on Sir Valen- 
tine Chirol’s 44 years’ knowledge of Egypt and _ its 
politics, it is indispensable to all students of our policy, 
not only in that country, but in the whole Middle East. 


AN EXPOSITION OF SOCIALISM. - 


** Socialism in Thought and Action.’’ By Harry W. Laidler, Ph.D., 

Secretary of the Inter-Collegiate Socialist Society. (New York) 
Macmillan. 13s net. 
TuIs is an interesting exposition uf the reason for the 
Socialist’s condemnation of the present economic order, 
his hopes and wishes concerning the system that he wants 
to set up, and of the progress of the movement. Dr 
Laidler is a sympathetic exponent, and works largely by 
quotations from the opinions of leading authorities. As 
was to be expected, great divergences appear among these 
opinions when any practical question arises. For instance, 
on the subject of farm land, Kantsky asserts that ‘“‘ the 
proletarian Government would have absolutely no inclina- 
tion to take over such little businesses......... No Socialist 
who is ever taken seriously has ever dreamed that the 
farmers should be expropriated’’; while the National 
Administrative Council of the Independent Labour party 
recommended in April, 1919, a resolution demanding ‘‘ the 
socialisation of the land as the very foundation of the co- 
operative commonwealth. ’’ 


BOOKS RECEIVED. 


International Financial Conference. 

Paper No. X.—Relief Credits and the Promotion of 
Exports. ; 

Paper No. XIII.—Monetary Problems. (2) Memor- 
andum prepared for the International Financial 
Conference. (3) World’s Monetary Problems. By 
Gustav Cassel. (4) Credit, Currency, and Ex- 


change Fluctuations. By A. C. Pigou. (5) The 
Financial and Monetary Situation. By Charles 
Gide. 

Paper No. XIV.—Price of Silver. By C. Findlay 
Shirras. 


Printed for the League of Nations by Harrison and 

Sons, Limited, St Martin’s lane, London, W.C. 2. 

A. History of the Peace Conference of Paris. Issued under the 
auspices of the Institute of International Affairs. 
Volume 2. ‘(London) Henry Frowde and Hodder and 
Stoughton. 42s net. 

Industrial Control. The Application to Industry of Direction 
Control and Light. By F. M. Lawson. (London) 
Sir Isaac Pitman and Sons, Limited. 


Digest of the Law of Partnership. By Sir Frederick Pollock, 
Bart. Eleventh Edition. (London) Stevens and 
Sons, Limited. 15s. 

The Round Table. A Quarterly Review of the Politics of the 


British Commonwealth. September, 1920. (London) 
Macmillan and Co., Limited. 55s. 


Currency and Prices. By Sir Lancelot Hare, K.C.S.I. 
(London) P. S. King and Son, Limited. 2s 6d net. 


Tolley’s Complete Income-Tax, Excess Profits Duty, Corporation 
Profits Tax, Super Tax, &c. Chart of Rates, Allow- 
ances, and Abatements. (London) Charles H. Tolley, 
4 Great Winchester street, E.C. 2. 2s 6d net. 


Coal, Iron, and War. By Edwin C. Eckel. (New York) 
Henry Holt and Co. 


Industrial Reconstruction in Poland. By Dr S. Janicki. 
(London) Polish Press. Bureau, 2 Upper Montague 
street, W.C. 1. 
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f 
Protezionistt e Liberisti- Italiani. By Umberto Ricci. 
G. Laterza e Figli. Lire 6,50. 


The author upholds the necessity for Italy of free-trade, and con- 
dems the adoption of protective measures. 


Bollettino della Emigrazione. April-May, 
Commissariato della Emigrazione. 
Gives information as to countries where Italian emigration is active 


or desirable. Emigration from Italy isincreasing. In March, 1920, 
18,995 emigrants left from Italian ports, as against 13,692 in Feb- 


ruary. 
Anglo-Italian Review. June-July, 1920. (London) Constable 
and Co., 10-12 Orange street, W.C. 2. 1s 6d net. 


Contains an interesting contribution by Signor Duilio Galli on 
Italian labour organisation. 


The I.L.P. and the Third International. 
Labour Press, Limited. ts net. 


1920, (Roma) 


(London) National 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 
Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3: 


West End Foreign Branch - - 1, Pall Mall East, S.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, 
September 14. 


Accounr. 
September 15. 


The development of the coal strike threat has been the 
dominant factor in the stock markets this week. Business 
was generally at a very lo: ebb, and the tendency in almost 
all sections was for a graa. ‘ easing-off in quotations. Gilt- 
edged stocks opened the wee. fairly steadily, but very soon 
developed weakness, which cvuatinued, generally speaking, 
throughout the week, although 5 per cent. War Loan and 6 
per cent. Corporation Stocks were exceptional in showing firm- 
ness on Wednesday. Exchange movements were mainly re- 
sponsible for foreign descriptions moving against holders, but 
there were some exceptions. Chinese 1912’s were well sup- 
ported early in the week, while Japanese Bonds advanced, and 
American buying helped Mexican stocks on Thursday. Rail- 
way sections have provided few bright spots, Home Rails being 
continuously depressed, while foreign rails were the object of 
very little business, and Argentine descriptions drooped. <A 
feature, however, was a big jump in Arauco debentures on the 
issue of a circular with regard to repayment. 

With industrial sections the uncertainty of the Labour out- 
look has restricted business to very small dimensions, and 
although movements generally have been narrow, the tone has 
been very depressed, and changes mostly downward. The fall 
in Vickers was a feature, being caused by the decision to post- 
pone the declaration of the interim dividend. The directors 
state that their decision ‘‘ was due mainly to the non-com- 
pletion of accounts, and that they were also influenced by the 
disturbed Labour position, and the danger of a stoppage of 
engineering works throughout the country. 

The continued sagging in the price of the raw commodity 
has depressed the rubber share market, where business has 
been very limited. Oil shares have been affected by profit- 
taking, and with buying orders few, the list records a decided 
preponderance of declines. Compared with the despondency 
elsewhere, mining sections have been moderately good, leading 
diamond shares and a few Kaffirs recording gains, while 
Mexican mines enjoyed some support, but conditions were 
against active business, and the public show no inclination 
to initiate speculation. 

The. Bankers’ Magazine records a net decrease of 
£:6,401,000, or .3 per cent., between July 19th and August igth 
in the aggregate market value of 387 representative securities. 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 273,701,149 .. 
TREASURY BONDs. 
Ae 
Total receipts into the Exchequer to Aug. 14,1920 10,034,000 
Sales week ended August 21, 1920 ............-05- 155,000 
POtAINCACELPUS se echeter os apere ats cer aieieretele ioiefeisterteinre late 10,189,000 


NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE EXCHEQUER WEEK PoE Apgnat at, 1920. 


April 1 to August 21, £2,650,000 ............ 50,000 50,000 
To the Public— 
Waste Fuel Recovery Briquette 
Co., Limited, 47,500 10 % (ine. 
tax free) Pref. Shares £1, at 
pari(Ang23)or eee eee ee 47,500 .. 47,500 23,750 .. 23,750 
Do 25,000 Ord. Shares,ls,at par.. 1,250 .. 1,250 1,250... a 
Do 25,000 12% (ine. tax free) 
Short Term Bonds, £1, at par 
(red. Jan.1, 1926, at 24s) ...... 25,000 . 25,000 .. 12,500 12,500 
Schofield Bros. (Stocksbridge), 
Limited, 11,920 74% Cum. Pref. 
Shares, £1, at par(Aug. 16).... 11,920 .. 11,920 1,490 10,430 
Do 8,080 Ord. Shares, £1, at par 
CAG): o% Sates acemtes avian « 8,080 .. 8,080 1,010) vac) 7,070) 
Total offered to the Public.. ae as 93,750 40,000 .. 53,750 
To Shareholders only— 
Cropper and Co., 75,000 74 % Cum. 
Pref. Shares, £1, at par........ 75,000 .. 75,000 .. 18,750 .. 56,250 
Do. 75,000 Ord., £1, at par........ 75,000 75,000 18,750 .. 56,250 
J. P. Restaurants, 25,000 Ord. 
Shares, £1, at par.)......f.. 0. 25,000 .. 25,000 .3 2,500 22,500 
Merbau Rubber Estate, 82,380 
Shares. atisa ete aca ae 8,238 12,357 12,357 
Total offered to Share- —— —————— SSS 
holders only F455. tees cee #3 2 187,557 7.) 52,557 se o0,000 
Total offered for subscription-to date | Total offered for subscription for 
i whole year— : 
£274 ,187,256 19 £1,036,059,951 


892,917,730 1,393,381,441 
919,033,872 1,318,596,010 
1,090,168,650 585,436,850 
375,218,500 TE ys Saris clots 3c 7, Goa 685,236,326 
658,668,876 1914 512,522,633 
172,585,827 Th Efastycn Soastde a0 wicca 196,536,980 


5-15 Year Treasury Bonds, repayable at par on Mayr, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May ist and November st. 
Price of issue fixed by H.M. Treasury at 4100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money: will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 

Waste Fuel Recovery Briquette Company, Limited.— 
Authorised capital £50,000, divided into 47,500 10 per cent. 
(income-tax free), preference shares of £1 each and 50,000 
ordinary shares of 1s. each. This is an issue of 47,500 pre- 
ference and 25,000 ordinary shares at par. The remaining 
25,000 ordinary shares will be taken by the vendors. There 
are also offered for subscription 25,000 12 per cent. income- 
tax free short-term bonds of £1 each. These bonds will be 
redeemed on or before January 1, 1926, at 24s. each. Appli- 
cants can apply for bonds and ordinary shares in the pro- 
portion of one bond or ordinary share for every two preference 
shares. The generous rate of interest offered on the short- 
term bonds should be sufficient warning to the intending in- 
vestor that the company is engaged upon a speculative enter- 
prise. While it is desirable that ‘‘ colliery waste ’’ should be 


utilised, it is curious that several attempts in this direction in 
the past have not been successful. 


Schofield Brothers (Stocksbridge), Limited.—Author- 
ised capital £30,000, divided into 15,000 74 per cent. cumula- 
tive preference shares of £1 and 15,000 ordinary shares of £1. 
This is an offer of 11,920 preference and 8,080 ordinary shares. 
The company was formed in February last to take over the 
business of motor transport proprietors carried on by Messrs. 
A. E. and P. Schofield at Manchester road, Stocksbridge. The 
total issued capital at present is £10,000. The company is 
also about to build a picture palace. It would have been, 
however, better financed, if a separate company had been formed 
to undertake this fresh business. This is apparently the second 
issue of the company, a previous issue of shares having taken 
place in February last, when the public applied for 5,420 


ordinary and 2,080 preference shares. The information given 
in this prospectus is insufficient guide for the ordinary investor, 
and the issue is therefore one for consideration of those with a 
knowledge of local conditions. 


Hawthorns and Co., Limited.—Letters of allotment and 
regret in connection with the recent issue of 140,000 ordinary 
shares in Hawthorns and Co., Limited, have been posted. Of 
the above, 140,000 shares applications to the extent of £128,745, 
were received from the general public. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :—- 
British and Colonial Government Securities. 
i Saag Ve 
Seg 3 3 od Seo 28 on 
Pati cde ah ae fae an a3 
AE da ee! Age Ama Ee. 
34%, 1925-28.2 8125; (B1S95, 5 | Local Loans 3%a.-shog) tbo tee 
War } 42%, 1925-45.. 784.. 784 .. .. | Aust. 54% debs. 1920-2 952 .. 97 ..+ 12 
Loans }5%, 1929-47.. 854.. 8435..— # | Canada 449% 1920-25... 893 .. 89% Soars 
4%, 1929-42.. 96... 96 .. India 34% Stock . 522 .. 524 
Funding Loan 4%.... 682.. 672 . 


VictoryBonds 4% .... 773.. 764 .. 


U.0f5.A.4$%,1920-25.. 88 .. 88 
Consols 24% ...-.+-. 462.. 46 


es N.S.W. 53%, 1922-27.. 92... 93 ..+1 
} | Victoria 549%,1924-34.. 94. 95 gle 
4 a 


Irish Lad Stock 23 % 463.. 47... + 


Colonial and Foreign Railways. 


Antofagasta Def. .... 70 .. 67x .. .. Grand Trunk 3rd Pref. 13 ..-13'..* .. 
B. A. & Pacific ...... 594.. 584 ..— | Leopoldina.......... 344 .. 344 ..— 32 
B.A. Gt. Southern .. 744.. 724 ..— 12] Mexican Railway.... 173 .. 173 
Buenos Ayres West.. 744.. 72% ..— 1} Do Ist Pref. .G2.5- AEs ce Alem ewes 
Camadian Pacific ....162 ..163 ..+ 1 Do 2nd Pref. - occ 20% 9 20 uae ‘ 
Central Argentine 642.. 63 ..— 12] San Paulo .......... 153s snoole 
Grand Trunk Ord. .. 53.. 5% ..— %]| United Havana...... 82 .. 834 ..4+ 18 
Banks. 
Barclays B (£1, f. pd.) 2j5.. 2g.. Nat. Bank of Egypt.. 194 .. 19% 
Lloyds (£5 with £lpd.) 233.. 2.. Nat. Bank of S.Africa 134 .. 13 — £ 
London Joint City & Nat. Prov. & Union of 
Midland! seers 64 .. 64 ..— }F England (£4 paid).. 82.. 8Z.. .. 
London County West- Standard of S. Africa uz Bel we Cae tate 
minster & Parr’s ..134 .. 138 ..+ 4 
British Railways. 
Great Central Pref... 114.. 102 ..— #2 |/L.andN.W......... 764x.. 754 ..— I 
Great Eastern ...... 294.. 29 ..+ $j) L.&S. Western, Def. 20 .. 20 sos 
Great Northern Def.. 283.. 28 — 4 | Metropolitan ........ 20 .. 19% ..— & 
Great Western ...... 72x.. 725 ..+ 4 | Metropolitan District 15 ..15 .. .. | 
Tianes. and Yorks: 2+. 56%. DO) ce ise Midland Deferred.... 50 .. 50 .. .. 
Lond, Brighton, *A’’ 433.. 43 ..— 4 | North British Def.... 113 .. 112 A 
London, Chatham Tg.. 7 ..— #| North-Hastern ...... 79 .. T1Z ..— 1d 
Do -ArbePret, «cess. 4135.. 41 — | South-Eastern ‘A’... 264 .. 254 ..— 1 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 903.. 90 ..— 4 | Greek Monopoly4%.. 453 .. 444 ..— 8 
Belgian 3% ........-.. 54... 52 ..—2 | Japanese 44%........ 99x .-100) 20 
Brazil 59 Hand, 1914759 <2 OO ur estnes Do 4%;:1910) ....c55 54... 544 ...4+ & 
Chilian 44%, 1895.... 65 .. 654 ..4 4% | Mexican Cons. 1899.. 48 ..49 ..4+1 
Chinese 5%, 1912 .... 57 .. 59 ..+ 2 | Peruvian Corp. Pref.. 26 .. 25% ..— & 
Egyptian 4% ......-- 67%.. 675 .. | Portuguese (New).... 284 .. 283 
Brench5o624..0s nee 473x.. 47 ..— #2] Russian 5%, 1906 .... 284 .. 274 ..— 1 
DO 4 OLN eterno 373.. 37 ..— #]| Spanish 4%...... ave O48 sep OOR eae 
Italian 33% Rentes .. 263.. 25 ..— 1 
Telegraphs. 
Anglo-American ‘‘ A”? 173.. 172 .. Marconi Canada .... g.. $2..+ d+ 
Eastern Telegraph ..1503..1505 .. .. | Marconj Marine .... 134.. 18 ..— #% 
Marconi Wireless. ... 233. .— 6 ; 
American Railroads, 
Chesapeake & Ohio.. 76... 8) ..+ 4 | Southern .......... 363 .. 38 ..4+ 12 
POTION Se tas cnicte series 16 .. 183 ..+ 24 Do Non-cum Pref... 80 .. 81..+ 1 
Do 4% Isti'Pref...... 26 .. 287 ..-+) 2 
Miscellaneous. 
Aerated Bread (£1) .. 133.. 1§ ..— #| Lipton (£1).......... gE Set ees 
Armstrong (Sir W. G.) Histor (£1) vor spanner 1, et eer 
and Co, (£1)...-.- 26/6.. 24/3..—2/3| Lobitos Oilfields (£1). 445x.. 4..— 2 
Ass.Ptlnd.Cement (£1) 26/ .. 25/6..— /6| Lyons (J.) & Co. (£1). 43. 455..— ds 
B’hamSmall Arms(£1) 21/9.. 20/9..—1/ | Magadi Soda(£1 Ord.) 43%.. 3..— de 
Brazil Traction ($100) 47 .. 474 ..+ 3 | Mexican Hagle ($10). 114... 113... .. 
British - American North Caucasian (10/) 14;.. 133... .. 
Tobacco (£1) .... 38;.. 33%..— 4 | Pekin (2/)........ wees Sooo 1 4 
Brit. & Arg. Meat (£1) 1lay.. 145..+ sy} Rubber Plantations 
BurmahOulcoe.. a eve UO cas Investment (£1)..  138.. 1is--— "sa 
Coats (J. and P.) (£1).. 2f5;.. 2%.. .. | Shell Transport(£l).. 62... 72..+ 2 
Courtaulds .......... 62... 62;..— | Smithfield&Argentine 
Cunard (£1).4enrcecn ee ee Meat (£1)...:.... #3... #..— 
Dorman, Long (£1) .. 135.. lgs..— a | Underground Electric 
Dunlop Rubber (£1).. 78 .. Ts..— ze (S10). SEES 13 - 13..—4 
Forestal Juand (£1) .. 1§.. 1$§..— gy} Do ‘A’? (1/)........ sae. + ..— & 
Furness, Withy (£1). 133.. 143x ars Do Ine. Bds. (£100). 573 .. 55 ..—23 
Highlands and Low- United Serdang (2/).. oe fs- oy cok 
lands Rubber (£1) 23 .. 23§..— #| United Tobacco (£1). 4%... 43 ..+ # 
Hudson’s Bay (£1) .- 6;5x.. 64 ..— 35| Ural Caspian (£1):... 14.. 14 ..— de 
Imperial Tobacco.... .. .. 275x.. Vallambrosa (2/) .... ligx.. lgy..— 2 
Int’rnat’nal Paint(£1) lk go bse Vickers (£1).......... 1&.. 1%..— & 
Linggi Plantns. (£1).. 2% 23 -. | Watney Def. Stk..... 160x ..157 ..—3- 
Mines. 
Brakpan (£1) ........ eye ae Sep Gath his BSaBaton aor 3.. 23..— 2 
Beckowt Hill Prop. (8/) Sis. . 54>x..+ gy} Modderfontein (10/) .. 318. A ser a th a 
Chartereds (£1)...... Ghee te: -— #| Modderfon. ‘*B”’ (£1). 63x.. 62 .. «« 
Cons. Gold Fields (£1) 118° . 133..— i#¢| Modderfon. Deep (5/) 27%.. 2%x..°.. 
Crown Mines (10/) .. 23x.. 23... ~ Premier Def. (2/6).... Oh LORS oo ec 
De Beers Def. (£23) .. 20 .. 194 ..— §% Rand Mines (5/)...... aR. 288X.0 we 
East Rand Prop. (£1) 1: . 2 ..— gs| Rio Tinto (£5) ...... 3605 «55 4. — cl ee 
Geduld' (£1). .04.~2% 138.. 148.. Spring Mines (£1).... 2#x.- 2 ..— + - 


Gov. Gold Areas (£1) 4$5.. 438x.. 2. 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY 


MEETINGS, &c. 


FURNESS, WITHY, AND CO., LIMITED. 


SATISFACTORY RESULTS. 


INCREASING COSTS 


OF SHIPBUILDING. 


| RESULTS OF DECREASED COAL OUTPUT. 
SAILORS’ LIVING AND WORKING CONDITIONS. 


The twenty-ninth annual meeting of Furness, Withy, and Co., | possibly be the case, we will rely, as far as possible, upon being 


Limited, was held at the Great Eastern Hotel, Liverpool -street, 
London, on the 26th instant. Sir Frederick W. Lewis, Bart. 
(chairman), presided, and was supported by the directors of the 
company. <A large number of shareholders were present. 

The secretary having read the notice convening the meeting, 
Mr R. T. Warwick, of Messrs W. T. Walton and Son, read the 
auditors’ report. 

Sir Frederick W. Lewis, Bart., in moving the adoption gf the 
report and accounts, said: The directors have pleasure in sub- 
mitting to you the accounts for the year ended April 30, 1920, the 
first complete year’s trading since the conclusion of the Armistice 
—and I think you will regard the results as satisfactory. Last 
year I promised you they would be not less favourable than the 
previous year, and this prediction has been borne out. The profits 
for the year ended April 30, 1920, after making all necessary pro- 
visions for taxation, including not only excess profits duty and 
income-tax, but also a new item, corporation tax, amount to 
£1,004,820 13s 5d, and after adding the balance brought forward 
of £120,583 8s 3d, there is an amount available for appropriation ot 
£1,125,404 1s 8d. After deducting the preference dividend and 
the two half-yearly dividends on the ordinary shares, already 
paid, there remains a balance of £872,904 1s 8d, out of which 
the directors have allocated £500,000 to depreciation account and 
recommend a bonus of 5 per cent., free of income-tax, on the 
ordinary shares, leaving £172,904 1s 8d to be carried forward. 


THE COMPANY'S WORK FOR THE NATION. 


I think there is very little in the balance-sheet itself which calls 
for special comment, except, perhaps, the item of sundry creditors, 
£75515,438 128s 11d. This, of course, includes provision for our 
estimated liability for taxation, and also partly consists of out- 
standing accounts in connection with the neutral steamers which 
we took on time charter during the war, and managed for various 
foreign Governments and British Government departments. These 
accounts are gradually being closed up, but this takes considerable 
time, and, in fact, at the date of our balance-sheet, several of the 
charters had not been terminated. In connection with all this 
Government work, as I have mentioned in previous years, we 
placed the services of our organisations all over the United King- 
dom entirely at the disposal of the Government, and I think it 
will be pleasing to you to hear what the Select Committee on 
National Expenditure put on record in their report upon ship- 
ping. I will read their comments :— 

“The Ministry of Shipping has control of enemy prizes and of 
the ships allotted under the terms of the Armistice to the United 
Kingdom. These ships and neutral vessels requisitioned during 
the war have been under the management of Furness, Withy, 
and Co., Limited, who have acted as the Government’s agents in 
these transactions without charge or remuneration for services and 
management. 

““Messrs Furness, Withy, and Co., Limited, acting as agents 
for the Shipping Controller, arranged for the purchase of seven 
steamers in Japan, with an option on five more, which was duly 
exercised. The commission on this transaction was refunded to 
the Ministry of Shipping, and Messrs Furness, Withy, received 
no benefit thereupon.”’ 


SHIPBUILDING PROGRAMME, 


It has been the custom at these annual gatherings to refer to the 
shipbuilding programme of your company. No new contracts 
have been entered ‘into during the year, but we still have 26 
vessels under construction, being part of those referred to last year. 
The directors, however, take a serious view of the ever-increasing 
cost of shipbuilding. It is almost an impossibility to make a 
reasonably reliable estimate of the final cost of a vessel or of the 
date of delivery, but this much we do know, that the costs are 
bound to be such that a considerable writing-off will have to be 
faced immediately the ships come into commission, and it is 
partly for this reason that we have recommended that out of 
last year’s profits a sum of £500,000 be placed to depreciation 
account. I have already mentioned that we have placed no build- 
ing contracts during the current year, but if the maintenance 
and development of our trade requires additional tonnage, as may 


able to purchase suitable existing vessels at considerably less cost 
than building new ones. 

During the year we have, in anticipation of our building pro- 
gramme, sold 14 of the older and less suitable steamers owned in 
our subsidiary companies. While the war was in progress, and 
We were consequently unable to construct new ships, we had to 
acquire second-hand vessels to maintain our services. Some of 
these have gradually been disposed of and are being replaced 
with the new tonnage built to our own specifications. One of 
our associated companies some time ago contracted for two 
specialised vessels for a particular trade. In reply to recent 
inquiries as to the probable cost, it became apparent that this was. 
going to be fully double the amount that was esti- 
mated when the contracts were placed, and, in fact, three 
times as great as the value received from the Government for the 
steamers lost during the war which these vessels were intended 
to replace. At such a figure the venture was rendered commercially 
impossible, and as the keels were not laid there was no practical! 
alternative but to abandon the building of the boats. 


BERMUDA AND NEW YORK-WEST INDIAN SERVICES, 


I referred last year to the acquisition by your company of the 
New York-Bermuda passenger and cargo service of the Quebec 
Steamship Company. The s.s. Bermudian, after being thoroughly 
reconditioned and refitted, was renamed Fort Hamilton, and the 
second steamer which we acquired under arrangement with the Ber- 
muda Government was named Fort Victoria. Their first season 
has been a most successful one, and our New York management 
have received many complimentary communications upon the man- 
ner in which the service has been operated. During the Bermuda 
season, which lasts from December to May, this service provided 
two sailings per week, and we are glad to know that Bermuda has,. 
as a result, had the most prosperous season, I believe, ever recorded 
in the history of that important and charming Britishcolony, |] had 
the pleasure and satisfaction of paying a visit there in November 
last, and the beautiful scenery and foliage and its many attractions 
were a revelation to me. I can assure you its charm to American 
visitors is not based alone upon the fact that facilities for refresh- 
ment of a liquid nature are obtainable. The Bermuda service 
was only a part of the Quebec Steamship Company’s trade, and we 
have subsequently acquired their ‘three passenger and cargo» 
steamers Guiana, Parima, and Korona, and the New York-West 
Indian service. This trade is capable of great development, and 
it is our intention to augment the existing tonnage at the earliest 
opportunity. Before turning from this section of our business, I 
may mention that during the slack season in the Ber- 
muda tourist business, the Mort Victoria is making a_ series. 
of voyages in the Transatlantic passenger service between 
Boston and Liverpool, and she is already. proving a _ popu- 
lar vessel, making her passages regularly from port to port in. 
eight days. 

BELLAMY’S WHARF AND DOCKS, LIMITED. 


In January last we acquired the well-known and splendidly- 
equipped riverside property known as Bellamy’s Wharf and Dock, 
Limited, Rotherhithe, which is capable of accommodating large 
ocean steamers up to 10,000 tons dead weight, and has extensive 
facilities, with a large frontage. ‘The original object of the pur- 
chase was to secure increased discharging facilities in this port. 
At the same time, the control of this property is proving of great 
advantage in many other ways, and, being admirably situated for 
the distribution of goods to and from the warehousing areas, it is 
kept fully employed. 

During the past year your company has extended and consoli- 
dated its interests in various directions, notably by the acquisition 
of a share in the business of Harris and Dixon, Limited, a con- 
rection. which is proving of considerable mutual advantage, and, 
in addition, our Paris organisation, jointly with Messrs Capel and 
Co., has undertaken the management of, and are financially in- 
terested in, the Société Franco-Anglais d’Affretement, a company 
formed for the purpose of concentrating the chartering of tonnage 
for a number of the most important French shipping and merchant. 
houses. Messrs Clarkson and, Co., in whom we are largely in- 
terested, hold the English agency. 
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DANUBE NAVIGATION COMPANY, LIMITED, 


We have now opened new offices in Pirzeus (Greece) and Stras- 
burg, in connection with our regular lines to and from the Con- 
tinent, and, as some of you will no doubt have seen from recent 
Press reports, we have undertaken the management of the Danube 
Navigation Company, Limited. We regard this as a Most im 
‘portant development, and we have associated with us in the venture 
several of the most influential houses in the City of London. ‘The 
Danube Company hold large and, in some cases, controlling in- 
terests in the principal German, Austrian, and Hungarian navi- 
gation companies on the Danube, and our Johnston and Prince 
Line services from the United Kingdom and United States respec- 
ctively to the Danube seaports will co-operate with the river services 
to mutual advantage. The lack of proper transport facilities has 
had a great deal to do with the disorganisation of the Central 
European States, and it is hoped that the restoration and co-ordina- 
tion under British influence of the Danube river service will g0 
~some way towards the resettlement of the Riparian States. I have 
just recently returned from a visit to the Danube, and it was a 
great pleasure to me to note the satisfaction with which British 
commercial interests were welcomed in that part of the world. 

All our other subsidiary and associated businesses, to which | 
have not already referred, continue to do well and to develop 
naturally, notably the Prince Line, the Johnston Line, the Gulf 
-Line, and the Norfolk and North American Steam Shipping Com- 
pany, the Neptune Company, and the Houlder group of shipping 
companies. The British Maritime Trust and the Economic Insur- 
ance Company have in their different ways participated in the 
general development. 


AMERICAN AND CANADIAN BRANCHES—AMERICAN COMPETITION. 


In the autumn of last year I visited all our American and Cana- 
‘dian branches, and it was a positive delight to me to see the effi- 
ciency of these organisations under the direction of our American 
‘director, Mr H. C. Blackiston. From Montreal, Halifax, New 
Brunswick, and Newfoundland, and all the way down the United 
States coast as far south as the Chesapeake, we possess Our own 
offices, wharves, and stevedoring plants, all of which contribute in 
no small degree to the efficiency and popularity of our services. 

The question of American steamship competition is naturally 
very much in all our minds. Lloyd’s statistics to June 30th show 
‘that while the United States seagoing steamship fleet has increased 
by 10,379,123 gross tons from pre-war figures, that of the United 
Kingdom was decreased by 781,347 tons. These figures, however, 
in my Opinion give us no ground for complaint and no cause for 
fear. No ground for complaint because the American mercantile 
marine was constructed as a war measure; no ground for fear be- 
‘cause you may rest assured that the British mercantile marine can 
‘compete with any foreign steamship organisation. 


REDUCED COAL OUTPUT AND ITS RESULTS. 


The year through which we have passed has been remarkable 
for the effect which the coal situation has had upon shipping. 
Until quite recently the price of bunker coal in London, for 
instance, had risen to the height of £7 per ton. Even now a 
‘much higher price is charged for coal to that section of the com- 
‘munity which has invested its money in shipping instead of other 
national industries, such as steel making and the manufacture of 
‘cotton and woollen goods, but the real difficulty has been the in- 
ability to secure adequate and suitable coals at any of the prin- 
‘cipal ports of the United Kingdom, as we were accustomed to do 
before the war, due to the greatly reduced output. I could tell 
you of instances of ships having to wait several weeks for coal, 
and at the present moment there are hundreds of vessels lying 
idle in our ports waiting either for bunkers or coal cargoes. The 
effect of this reduced output of coal is so far-reaching that it is 
impossible to say what may not be attributed to it. As a result 
of so many ships lying idle the working costs are enormously in- 
creased ; furthermore, the very small amount of coal that is avail- 
able for export means that a great many vessels have to sail in 
ballast, the effect of which is that homeward cargo has to bear 
the double expenses of the outward and homeward voyages, all of 
which tends to keep prices higher than they need be. As a result 
of the reduced output of coal in the United Kingdom we see the 
phenomenon of coal being carried from Australia to Scandinavia, 
and I could give you many other illustrations of things we would 
have regarded as absurd a few years ago. If the coal exports 
were normal our export trade would at present prices be increased 
by £200,000,000 per annum. 

Last year we met during the railway strike, and this year our 
meeting is on the eve of a threatened coal strike; but I sincerely 
hope that before irrepairable harm is done those who are 
responsible for advising the miners will even yet appreciate how 
much the well-being of the nation generally rests with them, and 
do everything in their power to secure a greater output. Bearing 
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in mind the difficulties of securing coal, we have converted several 
of our steamers into alternative coal or oil burners, and to ensure 
our oil supplies as far as possible we have acquired a share in- 
terest in one of the largest oil-distributing organisations. 


~WORLD TONNAGE AND TRADE COMPARED. 


To anyone wishing to judge of the future, I think a study of 
the statistics recently published by ‘‘ Lloyd’s Register of Ship- 
ping’’ will be most instructive. Disregarding for a moment the 
usual increase in tonnage that would have taken place had there 
been no war, we find that there is at present some eight and a-half 
million tons more shipping than existed six years ago. I venture 
to think I do not risk contradiction when I say that the trade of 
the world has not increased to an equivalent extent. The ab- 
normal uses of shipping, that is, uses connected directly or in- 
directly with the war and its.aftermath, have now practically 
ceased, and consequently the natural law of supply and demand 
is once again coming into play. It will, perhaps, surprise you to 
learn that during the last two or three months there has been an 
average reduction in freights in the principal markets of the 
world of approximately 30. per cent. This is partly due to the 
fact that during the summer months there is usually less demand 
for shipping than during the rest of the year, but, none the less, 
there has undoubtedly been a considerable fall, which would have 
been greater but for the fact that trade has been diverted into new 
channels. I have already referred to the reduced coal output. 
Prior to the war some 70,000,000 tons of coal were exported from 
the United Kingdom each year, largely, to neighbouring countries, 
which necessitated short voyages. This export figure has now 
been reduced to 20,000,000 tons per annum, and the balance is 
being supplied from the United States, South Africa, and Aus- 
tralia. You will readily appreciate that a much greater number 
of ships is consequently required, and thus the apparent surplus 
of tonnage is kept employed; this is really the dominating feature 
of the freight situation at the present time. 

Notwithstanding the somewhat unsettled and discouraging out- 
look, I am not at all alarmed at the future of our company. We 
have a magnificent business, and in our regular services to almost 
every part of the world we have the means of employing our 
vessels to the best possible advantage. The conservative method 
of profit distribution always adopted by this board should enable 
your directors to maintain some regularity of dividend. 


CONDITIONS OF EMPLOYMENT. 


The International Seamen’s Associations have put forward a 
demand for a 48-hour week. The services rendered by our sailors 
and firemen during the war were so heroic that every fair-minded 
shipowner will readily support any reasonable and practicable pro- 
posals that are put forward by their representatives. It must not, 
however, be overlooked that the conditions of employment on board 
ship differ very materially from those of shore workers. While 
at sea vessels must be navigated on Sundays and during the 
night as well as by day, and no hardship is involved in the 
present system. The increases in wages conceded during, the war 
have been in excess of those granted to shore industries, in addi- 
tion to which the increased cost of living has been paid by ship- 
owners so far as victualling of the men themselves while on board 
the steamers is concerned. The men have not to occupy time in 


going to and from their work as is the case with the shore — 


worker, and even under the present conditions the firemen, whose 
work is more strenuous than that of the sailors, work on the basis 
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of an eight-hour day for seven days a week, under very much 
improved conditions to those that used to prevail. 

In any of our 8,o00-ton cargo liners a 48-hour week would mean 
an increase in the fersonnel from 54 to 68 hands, and an extra cost 
in the wages and victualling of over £8,000 per annum per 
steamer, plus a capital expenditure of £3,500 per vessel for in- 
creased living and lifeboat accommodation. Multiply these items 
by the number of steamers under our control and a figure repre- 
senting an amount in excess of the profits of the balance-sheet now 
under consideration would be swept away. Therefore, it goes 
without saying that the extra cost would have to be added on 
to the freights, thus increasing the cost of imports into the country 
and the cost of production of our manufactured goods. I have 
made inquiries from captains and marine superintendents of our 
company, and they inform me that no complaints have ever been 
made by any of the men of the existing conditions, and while 
there may be some room for an adjustment and an improvement, 
the proposals put forward are so unreasonable and unnecessary 
that it may be hoped they will not be pressed by those responsible 
for advising the men. 


VALUE OF SHIPPING FREIGHTS. 


I do not like at these gatherings to appear to be continually 
dwelling on the advantages of the British Mercantile Marine to 
the national welfare. But in these days of continued demand for 
nationalisation of industries they cannot be over-emphasised, and 
speaking of nationalisation of shipping, it is interesting to note 
that the ballot of the members of the National Seamen’s and Fire- 
men’s Union, which is nearly completed, so far shows a vote of 
more than three to one against nationalisation. I drew attention 
a year ago to the value of shipping freights in helping to adjust 
the balance between imports and exports. Declining freights will 
lessen this contribution, but on the other hand the adverse balance 
in the import and export figures is getting smaller every month 
by reason of our increasing export trade, and if only our coal 
production could be increased to pre-war proportions the balance 
of trade would, with the existence of our invisible exports, very 
soon be on the other side, with resultant benefits to the Exchanges 
and with advantage to the community at large. Our exports to- 
day show a very large increase in value as compared with pre- 
war figures, but satisfactory as is this increase we must not assume 
that it means increased production. While the value of our ex- 
ports has increased enormously, the weight of goods exported has 
not increased to the same extent and is still very far short of pre- 
war figures. For example, for the first six months of 1920 our 
exports of manufactured iron and steel were 850,000 tons less 
than for the corresponding period of 1913, although the 1920 figures 
represented an increase in value of £29,000,000. 

-From the shipping point of view the quantity of goods to be 
exported is the most important feature, in fact our future pros- 
perity as a nation is largely bound up with the question of pro- 
duction; and the establishment of sound and mutually considerate 
relationships between employers and employed is essential. Trade 
union tyranny should not be tolerated any more than would capi- 
talistic tyranny. Production is the keynote of the situation. The 
more we produce the greater the prosperity of the nation, and 
the greater our prosperity the more work there will be for all. 


Our new head offices in London, with frontage on both Leaden- 
hall street and Fenchurch street, are expected to be completed 
next spring, and our London associated enterprises, including 
Messrs Houlder Bros. and the Prince Line, will be domiciled 
there. : 

Since our last annual meeting Mr J. E. Furness, of Halifax, 
Nova Scotia, one of our directors, has, to our regret, retired 
from the board, and the vacancy has been filled by the election 
of Sir Osborne G. Holmden, K.B.E., one of the managing directors 
of H. Clarkson and Co., Limited, our interest in which company 
I mentioned in my speech last year. A 

I now have pleasure in proposing that the report and accounts 
be adopted, and that a bonus of 5 per cent., free of income-tax, be 
paid on the ordinary share capital for the year ended April 30, 
1920. 

This resolution was seconded by Mr R. E. Burnett and carried 
unanimously. 

On the motion of the Chairman, seconded by Mr F. H. Houlder, 
the election of Sir Osborne G. Holmden, K.B.E., to a seat on 
the board was unanimously confirmed. 

It was moved by the Chairman, seconded by Sir John Esplen, 
K.B.E., and resolved that the retiring directors, Mr H. C. Blackis- 
ton, Mr F. H. Houlder, Mr R. J. Thompson and Mr W. C. 
Warwick, be re-elected. 

The auditors, Messrs W. T. Walton and Son, were ,re-elected. 


On the motion of Mr G. A. Harradon, seconded by Mr J. B. 


ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 
SPLENDID YEAR’S RESULTS. 
THE SHIPBUILDING AND OPERATION COSTS. 


The twenty-second ordinary general meeting of Anchor Line 
(Henderson Brothers), Limited, was held on Tuesday, the 24th 
instant, at the Cunard Building, Liverpool. In the unavoidable 
absence of Sir Alfred Booth, Bart., the chair was occupied by Mr 
Francis Henderson. Amongst those present were Mr A. C. F. 
Henderson (managing director), Sir Percy E. Bates, Bart., Mr 
Robert Clark (directors), and Messrs J. Crossley Pratt, John G. 
Rees, R. G. Hughes, John S. Rees, J. M. Caw, Major J. H. Wrig- 
ley, W. Stewart Rees, and William Henderson. 


DIRECTORS’ REPORT, 


The report of the directors for the year ended April 30, 1920, 
states that :— 

The services of the company have been maintained during the 
year as regularly as circumstances permitted, but, owing to war 
losses and the difficulty of replacement, sailings are still far from 
normal, 

The whole of the debenture stock of the company has now been 
paid off and cancelled. 

The directors desire to record their sincere regret at the death, 
on September a2rst last, of Mr Charles A. Nicholl, who was in the 
service of the company for upwards of forty years, latterly as 
assistant manager. 

Mr A. J. P. Henderson and Mr William Henderson have been 
appointed joint managers of the company. 

The new steamer Cameronia for the Atlantic service was launched 
on December 23, 1919, from the yard of Messrs William Beardmore 
and Co., Limited, and it is anticipated that she will be in opera- 
tion towards the end of this year. Owing to the continual increase 
in the costs of both material and wages, the price to be paid for 
the new tonnage under construction for the company is causing 
the directors grave concern, whilst the rate of building progress 
leaves much to be desired. The directors confidently hope, how- 
ever, that the two steamers building with the Fairfield Shipbuild- 
ing and Engineering Company, Limited, and the two with Messrs. 
Alexander Stephen and Sons, Limited, will all be launched during 
next year. ; 

The company’s pension scheme has been extended so as to in- 
clude benefits to the widows and orphans of contributing members. 
The profits for the year which ended on April 30, 

1920, after providing for depreciation and special 

reserves against income-tax, war taxation, and 

Contin Pencies ss aAMeOUNTEC [TO Menace voenu+otestnedcsceders es £258,937 3 & 


Add balance brought forward from April 30, 1919 144.974 3 6 
403,911 7 3 


Out of which there has been placed 
EOEITES CLV CRRA CCOUN teers nacevesocestadaneae 4,200,000 0 O 
And there has been paid dividend on 
preference shares for year ending 
April 30, 1920, less income-tax ... 12,512 10 0 
212,512 10 © 


Leaving a balance of TOL, 3001 1740s 
Which the directors recommend should be applied as 
follows :— 
To payment of dividend on 
ordinary shares at the rate of 
1o per cent., free of income-taX 25,0007 0 oO 
To payment of bonus on ordinary 
shares at 10 per cent., free of 


income-tax 


TErTrrTerrrrrrere reer reer eee es 


Terre Terre eee eee eee eee ee) 


50,000 0 @ 


Leaving a balance to carry forward to next year of 141,398 17 3 


CHAIRMAN’S SPEECH. 


The Chairman said : Gentlemen,—In the unavoidable absence of 
the chairman, who is taking a much-needed holiday, I have been 
called upon to preside at this meeting to-day, and I am happy 
in the fact that my presence in the chair should synchronise with 
the presentation to the shareholders of such a satisfactory balance- ~ 
sheet. This year I celebrate the jubilee of my connection with the 
Anchor Line, and I have been privileged to peruse, therefore, 
many annual statements of accounts; but the one you have in 
your hands on this occasion is the best.that I have ever seen, and 
is the best in the history of the company. The income of the 
company has materially improved as compared with the previous 
year, in consequence of the vessels having been released from 
Government control, so that we were able to employ them during 


Macafee, a hearty vote of thanks was accorded to the chairman | the whole twelve months in our regular services. We are still at 


and the proceedings then terminated. 


pa disadvantage in our Glasgow and New York trade, owing to 
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our only having one large passenger vessel available, but we are 
in hopes that the Cameronia will be completed in a few months, 
steamers 1n 192. 


and the other 


HIGH COST OF NEW SHIPS, 


In some of our other trades also vessels are not yet on normal 
service. These new vessels will be costly, as the chairman told 
you at previous annual meetings, but they will be so specially 
adapted in every way for the work they have to do that we feel 
assured we will be able to give complete satisfaction to all our 
supporters, passengers, and shippers of cargo alike. It will be 
observed, on a perusal of the accounts, that the total amount of 
cash in banks, securities, &c., held by the company has been con- 
siderably reduced since the last balance-sheet was issued. This 
is owing to large sums having been paid to shipbuilders as in- 
stalments on new steamers, and the value of the company’s fleet 
has, of course, correspondingly increased. I think it may be 
taken as an axiom that to secure a large and enthusiastic meeting 
of shareholders one must present a bad balance-sheet. The reverse 
is our case to-day, and always has been since the commencement 
of the company, and it is therefore unnecessary for me to enlarge 
on what are very encouraging figures. I should like, however, 
to say words on two subjects—namely, the cost of opera- 
tion and the cost of building. Both these are not merely passing 
but items of exceptional interest, which must be 
investigated and studied in the light of the present 
country generally. We are in an un- 
if such it may be called, at the pre- 
sent time, and while no one who has the real interest of the 
country at stake wishes to see a reduction in wages, this mad 
race which is going on for wages to keep up with prices can only 
end in ultimate disaster. There is one solution, and one solution 
only. If present wages are continued, and unless dire poverty 
and distress, which no one wants to see, are to overtake the 
country this coming winter, not only must we have increased pro- 
duction, but a general realisation amongst all classes that the prob- 
lem of facing peace 1s even more important than the problem of 
facing war, and that it cannot be done by sectional action, but only 
by a united action, as the country showed in August, 1914. 


a few 


incidents, 
thoroughly 
state of business and the 
sound and precarious period, 


RESULTS OF HIGH OPERATION AND BUILDING COSTS. 


The present costs of operation and building cannot continue, 
because they are uneconomic, and artificial values never can last. 
Present prices of building especially and of operation will cause 
absolute disaster in the shipping trade inside twelve months, and, 
unless they are reduced properly, circumstances will reduce them 
drastically. Ships operated at present first cost and operation 
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cost are practically an impossibility, because a public, already 
overburdened by taxation both at home and abroad, cannot pay 
the charges necessary to meet interest on first cost. We must 
therefore do everything we can to try and bring down operation 
costs; but building costs have already been incurred in many 
cases, and we will just have to meet them as best we can. A 
healthy state of business must be our first consideration. There 
are many other things that I might reasonably take advantage of 
this opportunity to say to you with regard to the future, but what 
the next few years may bring to us is all so uncertain that I 
think it wiser to refrain. Even the most ignorant of us can see 
portents of the next few years, but there is no doubt we must look 
forward to a period of great difficulty and great anxiety. 


COMPANY’S FORTUNATE: POSITION. 


We are fortunate-in this company in that our forces are well 
organised in all departments; we -:will shortly be in possession 
of many new and up-to-date vessels to add. to our already well- 
equipped fleet, and we may therefore go forward with confidence 
that we will be able to surmount any difficulty we may encounter 
as satisfactorily as we have done those that we have met with in 
the years that are past; but there is no doubt that before normal 
times come again the whole world must regain a more normal 
outlook and, if I may say so, a more sensible spirit generally. With 
these few remarks I have pleasure in moving: ‘‘ That the report 
of the directors and statement of accounts for the year ended April 
30, 1920, submitted to this meeting. be hereby received and 
adopted, and that, as recommended by the board, a dividend of 10 
per cent. on the ordinary shares and a bonus of 10 per cent. 
on the ordinary shares for the year ended April 30, 1920, be and 
the same are hereby declared upon the 25,000 ordinary shares 
of £10 each, payable, free of income-tax, on and after the 31st 
inst.”’ fe 

I will ask Mr A. C. F’. Henderson to second the resolution. 

Mr A. C. F. Henderson: I have very much pleasure in second- 
ing the resolution which has been proposed by the chairman. 

The Chairman: Is it your pleasure that the motion be adopted ? 

Carried unanimously. 

The Chairman: The next business is t6 move the re-election 
of the retiring directors, and I will call upon Sir Percy Bates. 

Sir Percy E. Bates, Bart.: I beg to move that Mr Francis 
Henderson, Mr Robert Clark, and Mr A. C. F. Henderson be re- 
elected directors of the company. 

Mr J. G. Rees: I have much pleasure in seconding the motion 
that Sir Percy Bates has moved that Mr Francis Henderson, Mr 
Robert Clark, and Mr A. C. F. Henderson be re-elected directors 
of the company. 

The Chairman : 


Is it your pleasure to approve of that motion? 
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Carried unanimously. 

The Chairman: There is now the re-election of the auditors, 
and I will call upon Mr Pratt. 

Mr J. Crossley Pratt: I beg to move that Messrs McClelland, 
Ker and Co. be re-elected auditors of the company. 

Mr J. M. Caw: I beg to second that. 

The Chairman: Is it your pleasure to approve of that motion? 

Carried unanimously. 

The Chairman: That concludes the business of the meeting, 

Mr Robert Clark: Before we separate I am sure you would like 
to propose a hearty vote of thanks to the chairman for presiding 
over this meeting, and for his very interesting speech. 

The Chairman: Thank you very much, gentlemen. It has been 
a very great pleasure to be in the-chair to-day, and especially 
as it is on the occasion of the celebration of my jubilee. 


ARGENTINE ESTATES OF BOYRIL, LIMITED. 
WORLD-WIDE PROBLEM OF FOOD PRICES. 


ANTI-PROFITEERING CHAIRMAN PROPOSES INTERNATIONAL 
INQUIRY. 


GREAT OPPORTUNITY FOR THE LEAGUE OF NATIONS. 


The annual meeting of the Argentine Estates of Bovril, Limited, 
was held on the 26th instant, Sir George Lawson Johnston (chair- 
man) presiding. {n moving the adoption of the report and accounts 
he stated that he had just returned from the Argentine, where he 
had had the privilege of an interview with the President of the 
Republic. Sir George said that it was noteworthy that the increase 
in the cost of living was not only felt in an importing country 
like the United Kingdom. In the Argentine the prices of, for in- 
stance, bread, meat, sugar, and eggs were all over twice the 1914 
prices, though these articles were all produced in, and surpluses 
were even exported from, that country; whilst coal, which was im- 
ported into Buenos Aires, cost about five times the pre-war price. 

Argentina was a great exporter of wheat, but in Buenos Aires 


the hoardings were covered with official posters pictorially explain- 


ing economical methods in the use of bread. 
At home we have been told by economic experts that high costs 


“were in part due to the very large issues of paper money and con- 
. sequent depreciation of currency values. 


It was obvious that this 
was not the cause in Argentina, as there the issue of paper dollars 
showed only a comparatively small increase—about 30 per cent.— 
whilst the relative proportion of gold to paper currency was higher 
than before the war. 

Popular feeling had led the Argentine Government to prohibit 
exports in the case of certain foodstuffs, whilst the foreigner was 
made to pay taxes by way of export duties which had been put on 
nearly all products, on a basis of a percentage of the excess over 
pre-war price. 


PROFITEERING AND INTER-CLASS SUSPICION. 


In spite of record prosperity, the cry of ‘“‘profiteer’’ was as 
frequently heard in South America® as here, and wages and labour 
questions were at least as difficult. In fact, in comparison, inter- 
class friendship was less strained in the United Kingdom, prob- 
ably owing to the special tax measures that had been taken to pluck 
the maker of war profits. Here the profiteer had lost many feathers 
through excess profits duties, and the old rich had been turned 
into new poor by income and super taxes, death duties, &c. In the 
Argentine Republic, on the other hand, where so many had grown 
richer since 1914, an important topic of conversation was the possi- 
‘bility of a tenpence in the pound maximum income-tax being im- 
posed. The fact was that the. bulk of the discontent all over the 
world was caused not simply by the increase in prices, but had 
arisen because popular opinion believed them to have been raised 
excessively by profiteers. As the Bovril group were somewhat per- 
sistent anti-profiteers in precept and practice, he took the liberty of 
suggesting that until the matter was investigated officially and in- 
ternationally, and the instances and effects of profiteering were 
sifted out from the other causes creating the rise in the cost 
of living, we should not begin to get rid of the feelings of class 
‘suspicion and discontent so prevalent throughout the world. 


THE LEAGUE OF NATIONS AND THE COST OF FOOD. 


The League of Nations had committees on armaments, inter- 
national health, transit, waterway problems, and _ international 
justice. Might he respectfully suggest to the authorities of that 
‘League that they could do a great world service by adding a 
committee to considér internationally the question of the cost of 


food ? 
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It was only recently stated that the newspapers gave only brief 
summaries of even important speeches about the League of Nations 
—and who were better judges of what the public wants to read 
than the newspaper editors? He ventured to suggest that the 
tackling of this question of food costs by an authoritative com- 
mittee of the League of Nations would do more to awaken practical 
public interest in the League, and to secure universal support for 
it, than any other single action it could take. ‘This was the subject 
of all others that touched the daily life of the people, and unceas- 
ingly absorbed the attention of the masses in all countries through- 
out the world. National investigations were bound to be limited in 
scope—to stop short at the incidence of exchange and similar im- 
port problems—but a committee of the League of Nations would 
have at its disposal the official data from the greater part of the 
world, and its findings would be free from any suspicion of local 
political bias. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUH AND OTHER RECEIPTS, 


Mecimiaiie Total Receipts into 
Povithe the Exchequer from ~~ REoErts, —— 
Year Apl. 1, 1920,)Apl. 1, 1919,) Week ‘Week 
1920-21. to to Ending | Ending 
(See Note.) Aug. 21, Aug. 23, | Aug. 21, | Aug. 23, 
1920. 1919, 1920. 1919, 
Balances in Exchequer Fe £& £ £ £ 
on Ist April :— 
Bank of England.... ae 7,159,773} 11,065,824 x 
Bank of Ireland .... 2,209,324 1,733,682 ve 
9,369,097| 12,799,506 “is 
REVENUE. 
GuStomMss..1.eccoeed eieicare 150,000,000! 50,456,000; 56,608,000} 2,617,000} 3,596,000 
LECOT CR pe eonpic bcos ROUSE 198,650,000] 68,310,000) 58,500,000} 11,216,000} 5,045,000 
Motor Vehicle Duties .. 4,500,000 xe ae ae af . 
Estate, &c., Duties...... 45,000,000} 18,791,000} 16,014,000 641,000 651,000 
Stamps ovirt sees ne kts 25,200,000 9,190,000) 6,171,000 694,000 110,000 
re) Weixcres sete tete tte « 2 390,000 390,000 10,000 
House Duty &... 0540. 500,000 ; : 4 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 101,824,000; 88,756,000} 5,213,000) 5,056,000 
Excess Profits Duties,&c.| 220,000,000; 88,102,000) 101,844,000) 5,723,000] 3,616,000 
Corporation Profits Tax 3,000,000 “8 a Fars At 
Land Value Duties 500,000 20,000 221,000 * 10,000 
Post Office..............| 53,000,000} 17,250,000] 14,950,000) 1,000,000, 1,000,000 
Crown Lands -......... 650,000 190,000 240,006 te 50,000 
Receipts from Sundry 
ae Sia 5 
rdinary Receipts. . 744,000 67,231 
Special Receipts. | g,ys6'o00 5 e16,6a1| | | 365.888 ae 
ee ae gon ) re 
rdinary Receipts..| 18,000,000 962,572 00 
Special Receipts...) 302,000,000) 116,624,211) } 20,943,781] { 49°: | 6,007,453 
REVENUE aphids we eielatees 1,418,300,000} 484,093,705, 348,981,669 27,600,000) 25,186,770 
Total, inc. Balance z. | 493,462,802 36),781,175) aa ae 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 1,080,000 1,24C,000) 60,000 
Under Telegraph (Money) Act, 1913.. 700,000) 165,000 fA 2 
Onder Housing Act, 1914..... seers 3C,000 25,000 oe oS 
For Treasury Bills for Supply ...... 1,585,558,000} 1,204,270,000/ 79,472,000) 64,236,000 
For 44% War Loan, 1925-1945........ as 133,940) he 4 
For 4% Funding Loan, 1960-1990 .... 101,341} 207,802,000 759,000 
For 4% Victory Bonds ......... piers 258,622) 192,178,000 BE 8,261,000 
for National Savings Certificates ..| 16,100,000} 27,740,000} 650,000 935,000 
For National War Bonds..... Bev Sse bE 51,968,505 o .: 
Hor’ Treasury Bonds si. 55 eviecka 10,189,000 fe 155,000 
For Other Debt created under: the 
War Loan Acts,1914to0 1919 ...... 12,733,871) 117,306,030) 1,101,966 
East Africa Protectorate Loan. Re- 
payments on account of Principal | 
and InterestiA-jga. intec.a ses seek c's 2,385) 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 4,559 oe 
Temporary Advances :— 
Ways and Means......-..eeeee-++-| 462,391,000) 992,187,000; 11,250,000) _7,000.000 
ROG a. atin ed detere sie Mataiaiets Samoa erise | 2,582,609,195: 3,156,799,035,119,187,000;107,479,736 


KANSALLIS-OSAKE-PANKK! 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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EXPENDITURE AND OTHER ISSUES. 


Estimate | Total Issues out of 
forthe Year| the Exchequer to 
1920-21, | meet Payments from |_— IssuEs. ——~ 
including |Apl, 1, 1920,Apl. 1, 1919,) Week Week 
Supple- to to Ending | Ending 
mentary | Aug. 21, Aug. 23, | Aug. 21, | Aug. 23, 
Grants. 1920. 1919, 1920. | 1919. 
EXPENDITURE. £ | £ £ £ £ 
Permanent Charge of } 
Deus. cecete cute cise 24,500,000} 6,823,893) 7,449,812: 30,914 
Interest, &c. on War 
Delhi tins abs Meaty Aero 320,500,000} 125,981,228) 129,687,146 1,827,773, 2,576,194 
Road ImprovementFund| 6,650,000) oe 2 iy os 
Payments to Local Tax- 
eon Accounts, &e. 10,818,000 2,517,909) 2,151,754 500,000 425,000 
Land Settlement....-... 12,000,000, 3,050,070) ss 210,146). 
Other Consolidated Fund 
Benvices @ . as ad ecea ta 1,730,000 818,041 930,886) se + 
Supply Services ........ 799,855,000) 253,034 '299| 427,778,534) 13,279,750) 26,240,000 
Expenditure......... 1,176,053,000! 393,125 440) 567,998,132) 15,817,66°) 29,272,108 
OTHER ISSUES. 
For Advances for Bullion .......... 1,550,000 1,050,000! 150,000 wa 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 aps <a 
Under Telegraph (Money) Act,1913.. 700,000 605,000 x0 ee 
Under Post Office (London) Railway 
ACE, 1913 Tes cet cee ee ae emcee we 40,000 5 a 
Under Housing Act, 1914............ 30,000 25,000 Bc oe 
For Treasury Bills for Supply ...... 1,632,194,000| 1,360,472,000} 67,066,000; 61,406,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
AGtE TS Tixpaswes cons concn eerecen es 24,758,048) 15,713,803) 1,195,291 88,338 
For Principal of National Savings 
GerAcgtes..c. co<sarneenss stan cette 13,450,000 oe 600,000 oe 
For Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 2,480,000) ie oe ee 
For other Debt under the War Loan 
AGU DISS VOLIID cans ccisnins cis fees 21,515,987, 70,054,260) 55,988 
For Depreciation Fund under 
Finance Act, I9LT..vccncaclsecccecss 8,980,067 9,980,067 1,000,000 
Issues under the Civil Contingencies 
Fond Act 19192. acececee Seas wee 60,500,000 Of 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911... 37,766 33,000 8,000 
Temporary Advances repaid :— 
Ways and, Means <.... «sence: essciesie 479,737,000} 1,065,601,400| 33,500,000; 16,000,000 
| 2,578,683,217) 3,152,117,571)118,378,960 107,830,434 
Balances in Exchequer :— | Aug. 21, °20. ere 23, ‘19./In.or Dec.|for Week. 
Bank’ op England fica..os faceek sci 2,012,653 3, 025, 770\ + 2,790) + 8,213 
Bank of Ireland ........ vesseseeee | 1,913,325! 1)655,694|+ 805,250_—_ 358,911 
| 3,925,978! 4,681,464'+ 808,040'— 350,698 


Notr.—Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, August 23, 1920. 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 


Notes 2 a | Advances to Redemption Account. 
and g 2a | 
Certi- a5 . dw. as 
Date. ficates B 2 8 x & 2 &8 | Bank of Salsou |S 
Out, be<|| 3 || gS | England S2/988S 3 
and- oe 3 ie N . |8 of or 
ing | || & [eR] Sa | Note leAls Ran lg 
A A ae OS Se hee a 
Wl4)  4e es £ rag £ £ 9 
Aug. 26 res 21,535 ". | 6,302" 3/8101 a 3 *% £ 
Sept. 30......| 28,40 382 33500i 4.5001 = 158} 10,924 
Dec. 2; ar 38,478 169 600} 18,500 .  \481) 9/924 
Mar. 31...... 39,802} .. 16O As 27,500) 691} 8,623 
June 30...... 46,577| 303) 139' |. | 928500 613, 9.586 
Sept. 29...... 72,022| 443| 214| °383| 28,500 39'5| 20,400 
Dec. 29- be 103,125} 729) 159| 249 28/500 . 276) 541621 
Mar. 29...... 106,691} 1,029 144, 53) 98,5 266} 71,121 
June 28...... 122,099| 1,704], 104,  36| 28/500 23°4| 88,158 
Sept. 27...... 151,525} 2,390}, 94 36| 28500 216} 99,321 
Dee. 27. ie 150,144] 2,430| 64-40) -28,500 19°0| 118,102 
Mar. 28...... 144,687} 5,001)| 3,399 251| 28,5 . _ |19°7} 110,668 
June 27...... 161,674] 6,449\| 1,319, 255! 28500 . | 176} 1321484 
Sept. 26...... 178,640| 7,422|| * 99 235| 98’500. 16:0} 152,062 
Dec. 3; ee 212,782| 8,554||  39,- 675| 287500 13°4| 186,637 
° | 
Mar. 27...... 228,149] 9,718]| 39) 675| 28,50 12°5| 202,855 
June 26...... 252,912) 11,350/) 39, 660| 28°50 11:3| 229,751 
Sept. 25...... 275,169] 12,142 615| 28,500: 10°4| 2537116 
Dec. 31. me Ha 323,241| 15,529 | 570} 28,500 8°9| 305,133 
Mar. 26......| 328,064] 14,926]] .. | 28,500 8°7| 308,577 
June 25..:... 342,310) 17,143)) . | 360| 28,500): 8'3| 327,321 
ca ae 335,021| 16,524] 250) 320). 98° 1,350 | 8-9] 317,536 
Dec, 31. ar 356,152| 17,182|| 250 245) 2875 4,000 | 91) 337/537 
(8 | 
Mar. 31...... 335,372! 15,569}/ .. | 190} 28,500} 5,900 |10°0 313,370 
357,356) 16,700 190| 28, 13,400 (11-7; 331,660 
| *366,680| 17,270 100| 28,500, 18,600 |12°9| 336,481 
*363,323| 17,506 70} 28,500| 18,600 |13:0| 333,358 
#358,412| 1682] | 30 28,500} 18,600 |13+1| 3277/8 
356,012| 16,761 .. 1 28,500! 18,600 |13-2| 325,467 


Maximum fiduciary issue for 1920 fixed at £320,600,000. 


* Includes notes called in, but not yet cancelled. 


HEAD OFFICEs: 


LIVERPO OL, anv LONDON. 


ROYAL 


INSURAN ICE COMPANY, LIMITED. 


ALL CLASSES OF INSURANCE. EFFECTED. 
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BANK OF ENGLAND. 
Week ended Wednesday, August 25, 1920. 


ISSUE DEPARTMENT. 


£ 


£ 
Notes issued ........ 139,982,830 | Government debt .... 11,015,100 


Other securities ...... 


7,434,900 


Gold coin and bullion .121,532,830 


139,982,830 


139,982,830 


BANKING DEPARTMENT. 


cs 
Proprietors’ capital .. 14,553,000 
Rest ... 3,497,898 
Public deposits*...... 15,363,947 


ee eee ee sees es 


Notes 


& 


Government securities 41,555,460 
Other securities ...... 75,883,141 


veeceeeee 15,089,280 


eneee 


Other deposits........100,591,209 | Gold and silver coin .. 1,496,027 
Seven-day & other bills 17,854 
134,023,908 134,023,908 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


COMPARISON with PREvIous WEEK and a YEAR AGO. 


Amount, /|Inc. or Dec. on|Inc. or Dec. on 
Aug. 25, 1920.| Last Week. Last Year. 
£ & £ 
LUE Bangige cud ark aoa oae0se sarod 3,497,898 | + 4,063 | — 3,773 
Public deposits ..... Belsteicie ties stele 15,363,947 | — 750,628 | — 17,896,934 
Other deposits .......... Se ened 100,591,209 | — 16, 543,359 | + 5,672, 854 
Government securities ............ 41,555 460 | — i6, 953, 015 }+ Il 770, 704 
Other securities....... A turers 75,883,141 | — 33,784 _ 3,686,336 
RROSOLV Orato sicisisisrencpigeiceseine tetas pein 16,585,307 | — 101,259 | — 10,308,341 
Note Circulation’. .cescsaveese ose eeer 124,893,550 + 48,640 + 45,093,105 
Coin andibullion: isc... pscaes<owien > 123,028,857 | — 52,619 | + 34,784,764 
9% of reserve to liabilities .......... 141% = LEY SiG 83% 
THREE Monts’ RECORD. 
Sw F 3 
Sod | ° 
AS - Securities 5S 2 
Coin and iio in on|38 
Date. Bullion. | 334 | Deposits. | Banking | Reserve. |fi‘a|™ 
2H aA Depart- sala 
ro) Sijes) ment, 32 2 a 
1920. £ £ £ £ £ % % 
June 2...eeee-| 114,458,784) 113,806,555, 148,563,964 | 147,204,839 | 19,102,229 | 1273 
9 .eeeeee-| 116,706,689} 114,367,090) 156,315,017 | 153,289,184 | 20,789,599 | 134/— 
16 ..eeee6-| 117,690,113) 114,165,595) 153,812,402 | 149,614,935 | 21,974,518 | 144/— 
23 .eeeeee| 117,815,415) 115,240,110} 136,343,168 | 133,142,988 | 21,025. 353|— 
30 ..20-e2| 117,882,041] 120,057,840) 191,715,167 | 193,266,862 | 16,274,201 iy 2 
July 120,737,702} 122,743,815} 134,921,503 | 136,319,467 | 16,443,887 | 124) — 
122,879,497| 124,237,640} 137,293 937 | 138,061,145 | 17,091,857 {| 12 = 
123,004,078] 124,098,825) 136,153,359 | 136,669,757 | 17,355,253 | 123 — 
123,234,383) 125,369,195) 133,798,903 | 135,393,570 | 16,315,188 | 124;— 
Aug. -| 123,108,175] 126,489,075] 148,148,252 | 151,054,505 | 15,069,100 | 104/— 
123,067,552) 125,527,795) 140,018,047 | 142,056,014 | 15,989,757 | 113/— 
eeveeees| 123,081,476} 124,844,910) 133,249,143 | 134,625,400 | 16,686,566 | 124, — 
25 seeeeeee! 123,028,857, 124,893,550) 115,955,156 | 117,438,601 16, 585,307 | 144\— 
Trn YEARS’ RECORD. 
o 
At corresponding date Aug. 24, | May 27, | Aug. 28, | Aug. 27, | Aug. 25, 
with the present week. 1910. 1914, 1918, 1919, 1920. 
Circulation (excluding Bank £ £ & £ 
post bills) ............ “CA + 28,313,275) 28,933,380) 57,612,730) 79,800,445 124,895,550 
Public deposits...... SUCRE 17,928,517) 19,014,809) 34,918,401 23,260, 881) 15,363,947 
Other deposits ..............4 39,904,331) 41,248,964/156,109,743) 94,918,355 100,591,209 
Government securities ........| 16,040,530) 11,046,570) 59,454,014} 29,784,756) 41,555,460 
Other securities .........c00 29,425,982) 41,461,280! 99,253,178\ 79,569,477) 75,883,141 
Reserve of notes and coin ....| 30,465,790) 25,463,980 30,382,094 26, 893,648 16,585,307 
Coin and bullion ....... seeeees| 40,329,065) 35,947,360) 69,544,824 88, 244,093] 123,028,857 
Bo of reserve to 5 x A 
IADILIGION 1,0 cnc sere Scope, evs" S 421% 172% 222 142 
Bank rate of discount ........ 3% 3 5% Bae ae J 
Market rate, 3 months’ bills .. 33 2 35 3% § 63 
Price of Consols ....... secsiise| OO0FS 74 57 514 463, 
Price of silver per 0Z.......++4+| 24550 264d 491d 613d 6ld 
Average price of wheat.....0.. ore 338 ba 74s 8d | 738 1Cd | 90s 7a 
TES ce ore 25°233-264) 25°173-2! 26°20-35 | 33°85-98 |50-90.52°30 
Exchanges | New York ......| $4832 | $479 | $4-76i-E | $4-203-213| $3°54-503 
Lotion | Amsterdam ’::.:| 1214-13 | 12-05-10 | 9-31-34 ait 36-38 | 11-20-32 
Berlin........ ..|  20°463 -00-88°00} 176-182 


Clearing house return 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. ech, Total, 

1920. £ £ £ 
January 1—August18...... sia 22,590,746,000 2,645,065,000 25,235,811,000 
ANIPUST 25 oir wicthe wietete es 5 cca towne 5 607,064,000 9,600,000 76,664,006 
Total to date 1920. ...0.cccesses 23,197,810,000 2,714,665,000 25,912,475,000 
DO) A919 ethe de ccatlases 14,899,008,000 2,125,542,000 17,C24,550,000 
Increase or decrease in 1920 { ey poe ate hg Te ad aad pa 
| Total for 1919...-<e.c0+-saceees 25,028,614,000 .| 3,386,768,000 28,415,382,000 
Sn: a A 18461 sm 2,136,273,000 21,197,512,000 

4 F 2 ae 

Increase or decrease in 1919 {sii 5% ea 23 1000 be mas 


ee. 


August 28, 1920.) 
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PROVINCIAL CLEARING RETURNS. 


Totals—34 Weeks ended August 21. 
PMOL Ss Cccp con tate stennesien 
BA UGLi2. dp andadearuasteedtateta on 
DUBLIN co ccccccsvesccsetees 
BCDB): Seucse cate ter ecemene cares ser 
SMMCESGTER 0 ccdccaccccen 
ERM ERPOOL, . Ocscaleny utes ence se 3s 
MANCHESTER ........... 
NEWCASTLE-ON-TYNE........ cae 
NOTTINGHAM ........... “CRISO ae ee 
BMERBIEUD Gectceees ce cctetiscescss 


. 
. 
. 
. 
. 


1919. 1920, Inc, or Dec. 

£ £ won|. % 
89,519,000 } 126,662,000 |+ 37,545,000, 41°8 
46,743,000 | 58,715,000 |+ 11,972,000, 25°6 
239,276,700 | 292,329,100 | + 53,052,400, 221 
40,377,500 | 60,419,200 |+ 20,041,700, 49°6 
+++] 31,370,500 } 44,751,100 | + 13,360,600, 42:5 
390,360,100 | 560,859,600 |+ 170,499,500) 43°6 
521,212,100 '1,027,105,700 | + 505,893,600, 976 
66,057,900 | 105,228,700 |+ 39,170,800) 59:2 
22,651,000 | 39,289,900 |+ 16,638,900, 73+ 
40,090,900 | 56,064,000 |+ 15,973,100' 39°8 


FOREIGN BANK RETURNS. 


Owing to variations in rates of exchange, it is our intention to 
show in future the position of the undermentioned banks in their 


national currency. 


The position of those’ banks which are still 


shown in sterling we hope in the course of the next few weeks to 
give in the currency of their own country. 


Seioeemed 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 


Aug. 23, Aug. 16, Week’s 
1920, 1920. Movement, 

RESOURCES, $ $ $ 
Total gold reserve ........ 2 AS ee ee ee 1,966,350 E7960} — 11,016 
Legal tender notes and silver reserve........ 155,490 155,530 | — 40 
Bills discounted for member banks ......... 2,619,430 2,589,010 + 30,420 
Bills bought in open market ............+. af 320,600 320,620 | — 20 
Government obligations owned........ tae 304,040 304,720 | — 680 
All other resources ......... Seca Mae cleciaeldole 30,080 30,410 | — 330 

LIABILITIES, 
Government deposits ............ aiuiayeVelelsta eiaiers 54,960 11,620 + 43,340 
Gther deposits. .2..46.5.vse'ea% Be SSC ORES 1,644,36C 1,680,830 | — 36,470 
Federal Reserve Notes in actual circulation..| 3,174,730 3,169,180 | + 5,550 
Federal Reserve Bank Notes in actual cir- 

MOWURIOYA ters Saleietes cudelwele sic ties ecoeic's. 2 ole Bite sie 198,560 | 196,910 | + 1,650 
All other liabilities .......... sinintate’dialoiata tid slates 61,870 57,800 | + 4,070 
OAPIAR AN G SOrPIISs 6.5 o..0ds pede cecsnieece AG 261,500 261,300 + 200 
Ratio of total reserves to net deposit and 

Federal Reserve note liability combined .. 435% | 439% |— 4% 

BANK OF FRANCE, 
(000’s omitted.) 
Aug. 26, | Aug. 19, ; Aug. 28, Week’s Position 
1920. 1920. 1919. | Movement. ;|May 28, 1914 
ASSETS. Frances. | Frances. | Frances. Franes. | Francs. 
Gold coin and bullion -| 5,590 239 | 5,590,036 | 5,572,425 | + 203 | } 3.730.625 

Of which held abroad....) 1,978,278 | 1,978,278 | 1,978,278 ee | rt 
Silver coin and bullion ....| 254,704 254,202 296,750 | + 502 | 632,650 
Discount and advances....| 4,353,394 | 4,425,163 | 2,852,175 | — 171,769 | 2,327,775 

LIABILITIES, 
INFIRCM 8 alee Sco scence «eee..|97,904,507 |37,899,776 |35,090,400 } + 4,731 | 5,811,875 
Government deposits...-.. 64,229 129,839 81,500 | — 65,610 | 183,700 
Private deposits .. ...... 3,202 813 | 3,203,750 | 2,976,550 | — 937 | 845,950 
BANK OF SPAIN. 
(000’s omitted.) 
Aug. 21, | Aug. 14, | Aug. 23, Week’s | Position 
1920. 1920. 1919. Movement/May30,1914 
ASSETS. Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
Gold..... edaviobs 6 oe iad alesis 2,452,378 | 2,452,383 | 2,405,840 | — 5 521,775 
oe ae cree 601,654 602,066 646,982 |— 412 728,600 
Loans and discounts........ 1,705,071 | 1,701,605 | 1,687,401 | + 3,466 800,725 
Spanish 4% stock...... ae 344,475 344,475 344,475 r 344,475 
PLTOBSUBH OILS) (tc nose viens 150,000 150,000 150,000 150,000 
LIABILITIES. 

Circulation .......... eeeee+| 5,960,502 | 3,982,089 | 3,634,984 | — 21,587 | 1,901,550 
Deposits. sees. tes Sion cteisineat 971,933 970,204 | 1,029,824 | + 1,729 477,500 
NATIONAL BANK OF GREECE. 

June 28, | June 12, June 28, | Previous Last 
1920. 192. --. = 1519; Return, Year, 
ASSETS. £ | £ £ L £ 
Gold and balancesabroad| 62,462,000 61,972,000 72,138,000 + 490,000,— 9,676,000 
Government loans and | 

SBOULILIOS, . cute dec eeee 31,936,000) 31,940,000 _ 9,847,000) — 4,000)+ 22,089,600 

Discounts and loans ....| 26,848,000 25,306,000 15,332,000,+ 1,542,000}+ 11,516,000 
LIABILITIES, | 
Notes in circulation ....| 55,527,000) 55,575,000 52.979,000/— 48,000/+ 2,548,000 
Government deposits ....| 12,978,000) 10,894,000) 9,584,000}+  2,084,000/+ 3,594,000 
Private sight deposits... .| 27,211,000 25,001,00C 16,211,000,/+ 2,210, + 11,000,000 
Private deposits at fixed 
GOMRR Gk 5. 55a 5. sows ....| 18,653,000 18,010,000 12,910,000|+ 643,000/+ 5,743,000 
BANK OF JAPAN. 
(000’s omitted.) 

July 17, | July 10,| July 19,; Move- | Position 

1920. 1920. 1919, ment, |Jne 30,1914 
ASSETS. Yen. Yen. Yen. Yen, Yen. 

Gold and Silver.............. 993,897 | 988,400] 719818/+ 5,497 221,320 

Discounts ...... Dip aRviedocal woe 237,613 | 273,214 42,591 |— 35,601 41,740 

Advances...... EE PP eee 296,124 318,517 | 416,487 | — 22,393 70,540 

LIABILITIES. 

CUM! sonatss Fetmaals eeeee «| 1,125,300 | 1,152,595 | 940,083 |— 27,295 362,270 

Government depos ts........) 1,524,148 | 1,329,312 | 1,226,191 |— 5,164 87,340 

Private deposits ...... oe tah 93,784 | 108,108 39,102 |— 14,324 11,440 

IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Aug. 14, Aug. 7, Aug, 14, Week’s Position 
1920. 1920. 1919, Movement.| May 30, 1914 
ASSETS. Marks. Marks, Marks. Marks. Marks. 
Soares ore ee} - 1,091,591 1,091,595 1,106,480 |— 4 1,313 240 
CO ee eee 6,944 6,654 19,840 | + 290 321,920 
notes ....} 17,964,366 | 17,648,143 8,584,000 |+ 316,223 60,780 
Bills discounted....| 44,550,576 | 42,242,412 | 30,087,780 |+ 2,308,164 943,460 
LIABiuitizs, ‘ 

Notes in circulat on} 56,461,863 | 56,060,462 | 28,554,660 |+ 401,401 2,013,860 
Deposits .......... 15,572,929 | 12,975,818 9,581,380 |+ 2,597,111 842,340 


BANK OF ITALY. 
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June 30, | June 20, } June 10, Move- | Position 
1920, 1920, 1920, ment (May 31,1914 
ASSETS, £ & & £ £ 
Total Cash. sos... je cse cee 50,383,000; 49,097,000] 49,563,000|+- 1,286,000, 48,875,000 
Inland bills 117,678,000 | 108,337,000} 98,131,000] + 9,341,000) 16,736,000 
Foreign bills 822,000, '788,000| _'788,000|+  34,000| 3,253,000 
Advances to the Treasury |309,166,000/310,190,000|309 539,000/— 1,024,000, l 
Other advances .......... 96°718:000| 92°4481000| 89,128.000|+ 270,000 + 567,000 
Bewuritios  oovicis oe iit 8,892,000} 8,920,000} 8,919,000|— 28,000 8,228,000 
LIABILITIES. | 
Note circulation .......... 563,104,000/536,008,000/525,442,000/+ 17,096,000) 62,277,000 
Deposits and drafts ...... 71,248,000] 67,100,000} 67,747,000)+ 4,148,000! 7,719,000 


NATIONAL BANK OF ROUMANIA. 


(000’s omitted.) 

June 5, May 29, June 7, Movement 
1920, 1920, 1919. on Week, 

ASSHTS. Lei. Lei. Lei. Lei. 
GOR ec sake ts kee ta stern *1,570,222 *1,550,222 974,533 | + 20,000 
Ailvar, Ger ese s.. 62s. eee) 253 | 274 189 | —, 21 
Discounteic..1..:cee 2 18,148 | 23,643 117,559 | — 5,495 

Government loan........ 4,099,949 | 4,099,949 2,124,324 De 
Other advances.......... 813,918 829,721 479,984 | — 15,803 

LIABILITIES. 

Notes in circulation...... 4,661,087 | 4,623,695 2,895,261 | + 37,392 
DIGPOSIES Wiss suc ecececeone 2,220,247 2,232,986 905,126 | — 12,739 
* Includes disponible traites et bons de Trésor or, 
NETHERLANDS BANK. 

(000’s omitted.) 

Aug.16, | Aug. 9, | Aug. 16, | Week’s Position, 
1920. 1920. | 1919. |Movem’nt|/May30,191 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,339 | 636,338 646,533 |+ 1 163,092 
— Silver 15,912 15,579 5,792 |+ 333 8,436 
Discounts and advanees...... 441,806 | 446,153 361,083 |-- 4,347 153,504 
LIABILITIES. 

Notes in circulation. .....,...| 1,025,134 | 1,027,587 996,647 |— 2,453 316,632 
DYCDORIEN nea tae cacnena cee ae 97,504 101,106 77,484 |— 3,602 5,016 
SWISS NATIONAL BANK, 

(000’s omitted.) 
| Aug. 14, Aug.7, | Aug. 15, | Week’s | Position 
1920. 1920. 1919. | Movement|May31,1914 
ASSETS. Franes. | Franes. | Francs.| Franes. Francs. 
Coin and bullion—Gold...... 542,166 539,095 467,442 |+ 3,071 171,175 
— Silver .... 90,216 89,259 66,655 | + 957 18,350 
Darlehens-Kassenschein .... 18°008 18,573 9,110 |— 365 oe 
Discount and advances...... 386,070 371,764 
LIABILITIES. 445,019 |}+ 14,306 103,000 
Notes in circulation . 913,859 928,755 878,892 |— 14,896 275,925 
PIGGOSLES .oeicemieleereiv'sleielo nectens 150,475 112,025 136,292 |+ 38,450 33,750 


The Monthly Statement.of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to July 31, 1920, total issues were £1,086,000, of which £732,000 


was held by the Swiss National Bank. 


BANK OF SWEDEN. 


Aug. 21, | Aug. 14, | Aug. 23, |} Week’s | Position 
1920, 1920. .  |Movement|/May30,1914 
ASSETS. £ £ £ £ £ 
Goldirerg ct sens aualnces Neginied 14,519,000} 14,517,000! 16,686,000) + 2,000; 5,828,000 
Balance abroad and foreign 
VOLLISE ae ciaeeety detsieleteleieta cin eae 4,979,000} ~5,241,000) '7,492,000|— 262,000) 6,231,006 
Swedish and foreign Govern- 
ment securities .......... 2,519,000; 2,519,000} 2,981,000 a 1,803,000 
Discounts and loans ........) 35,303,000} 35,634,000! 19,248,000/— 331,000; 6,258,000 
LIABILITIES. 

Notes in circulation ........ 38,753,000 39,440,000) 36,269,000/— 687,000) 12,586,000 
Deposits at notice .......... 13,832,000’ 13,772,000] 7,687,000;+ 60,000) 3,870,000 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

| Position 
Aug. 19, | Aug. 12, | Aug. 21, | Week’s | May 28, 
| 1920. 1930. | 1919. |Movem’t,| 1914. 
ASSETS, | Francs. | Francs. | Francs. | Frances. | Francs. 
Coin (gold & silver & bullion)..| 356,943 356,692 358,608 | + 251 332,650 
BSCUritICR? cet ewaccrsececevnsas 579,596 569,539 287,037 | + 9,857 | 697,600 
LIABILITIES, 

Notes in circulation ...... «+++! 5,504,260 | 5,485,314 | 4,679,884 | + 18,946 934,150 
Current accounts ....... - »-«/ 1,655,058 | 1,657,605 | 2,426,526 | — 2,547 | 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Aug.7, | July 31, July 23, Week’s 
1920. 1920. iF Movements, 

ASSETS. ; Krone. Krone. Krone. Krone. 

Gold coin and bullion, bills 
Silver COIN ........eeeeeeeees 264,367 263,906 265,505 |+ 461 
Bills discounted. warrants 56,584 56.596 56,608 |— 12 
and draftS ....ccseeeveeees 19,449,699 | 19,449,910 18,612,682 |— 211 
Loans ...---- eoemnere one 8,442,512 8,458,839 8,488,531 |— 16,327 
LIABILITIES, 

Notes in circulation ........ 63.881,735 | 63,943,656 62,957,065 |— 61,921 
Deposits .......-sseeeeeerees 8,619,702 8,724,427 8,959,038 |— 104,725 
BANK OF NORWAY. 
= eee Aug. 15, Aug. 7, | Aug. 15,{| Week’s | Position 

1920, 1920. 1919, | Movement|May31,1914 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold .eee-} 8,119,008 8,119.000} 8 sili + 8} 2,700,000 
broad and foreign 
Bale. - ra RCC iy bee 2,805 895 2,760,000; 5,077,000 + 46,895) 1,572,000 
ian & Foreign Govern- 
prt seciieitted. cc: eeceoee»| 578,C00 578,000) — 678,000 me 486,000 
Discounts and loans .......-| 24,256,745 24,223,000) 1€,230,000/+ 33,745; 4,237,000 
LIABILITIES, | 
Notes in circnlation ......-.} 25,193,898 25,344,000} 23,410,000,— 150,102) 6,252,000 
Deposits at notice ..----.-++ 6,011,570 6,947,000! 2,477,.000— 935,430 396,000 


UBL) ONT A A I NII 8 TE cine nescence St eae tat 

The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébenhavn, Copenhagen, 


70 milliou crowns above the stock of gold, 


up to 6 million crowns; (4) an amount of 
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THE ECONOMIS1. 


| August 28, 1920. 


NATIONAL BANK OF DENMARK. 


(000’s omitted.) 

' July 31,/ June 30, ; July 31 Month’s | Positicn 

1920. 1990,’ | 1919.’ | Movement|May30.1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. 

Coin and bullion ....eeeeeee-| 227,849 228,030 187,380 | — 181 76,644 
Loans and discounts ........| 361,570 367,531 | 296,602 | — 5,961 88,470 
Debtors abroad..........+... 36,810 ; 33,928 43,664 | + 2,882 24,102 
Securities ccacvcccecocseetees 51,544 | 57,818 48,237 | — 6,274 11,988 
LIABILITIES, | 
Cireulation..... aisle Satsiesewae cit my tlyt oe 528,660 428,552 | + 12,532 157,266 
DOPOSIUS)..1. oeuaaviclesis ace Ratatat 45,752 | 43,451 115,170 | + 2,301 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 

June 30, May 31, Month’s Position 

| 1920, 1920. |Movement. |May 31,1914 

ASSETS | £E £E £E £E 
AED Ctairee a's overcie ein clels eiesie Rine/s ees | 3357 3,356 {+ 1 1,571 
Government securities .......0.. 62,453 68,313 |— 5,860 2,084 
LIABILITIES, 

Notes in sirculation .........6+. | 46,394 49,938 |— 3,544 2,400 
Government deposits.......+.0.+ | 4,312 8,514 |— 3,702 2,315 
Other deposits... .9@)........ 20,647 20,296 |+ GOL 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 


LONDON RATES 


Ss a rel oe uw . | 

NN. Co. ary N . N . aS es SUES 

gt eg gt fg) ef 8 cae =< 
Bank rate (raised from 6% April 15,) % % % Ws % % % 

ODO) Vata acis ae aiohtin.alscans's a apne Mia eaoke 7 i! 7 if 7 7 7 
Market rates of discount -— ; 

60 days’ bankers’ drafts.......... 6f; | 68 #| 6f | 68 | 624 2 614 2) 6H 4 
MMOMENGO.sacran cee ciree oe mathe e 6g 34] 6t4 3] Gt4 F 62 63 634 3 
QITONUHS OO sera res sta. s aiersle ra seie 62 63 #2 ots #1 614 3 65 64 63 
porocee Ne. ct ae 64 48/62 7'| 627 | Gf 7 | 627 | 64 7 | 627 

Discount (Treasury Bills) :— 

3 months* (£98 7s 23d) .......... 63 63 64 64 63 63 63 
Loans :—Day to day ...........0++>- 5 53/5) 54) 5 54) 5 53) 54 47) 53 5s 
SHOLGc Peete ete sete cenee | 58 | 5% [od | 58 | 54 | 5° | 5B 
Deposit allowances: Banks} 5 5 5 Sy & 5 5 

Discount houses at callt .......... 5 ‘3 5 5 5 5 5 
Atimoticet | Foo ncee mckah ewes os 53 54 5t 53 5} 54 54 


+ Rates lowered 3% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
3% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 31% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 33% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ 
introduced. The daily sales of two months’ bills were stopped on August 15, 


1919. 


bills were also 


Rates commenced on July 14, 1919, as follows:—Two months, 33% 


BANK OF FINLAND. 


(July 14 to August i5, 1919, period of daily sales); three months, 33%; six 
On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 


months, 4%. 


On November 7, 1919, the three 


were replaced by twelve months’ Treasury bills at 55%. 
three and twelve months’ Treasury bill rates were raised from 54% to 63%: 


Sales of twelve months’ Treasury bills were 


On April 14, 1920, 
suspended on April 29, 1920. 


Comparison with the previous weeks :— 


Aug. 14,| Aug. 7, | Aug. 15, Position 
20,| 1920. 1919, | |Movement./y7..730,1914 
ASSETS, £ £ £ £ £ 

oe ee hy oer e 1,705,000| 1,705,080] 1,705,000 a 1,404,000 
Balance abroad and foreign 

DUIS Sec ces presisttintcitensiets 5,550,000} 5 323,000; 3,176,000)/+ 227,000) 3,615,000 
Finnish and Foreign Govern- 

ment securities .......... 43,777,000) 44,173,000) 39,920,000; 396,000 873,000 

Discounts and loans..... ..-| 8,439,000] 8,228,000} 3,154,000}+ 211,000} 4,206,000 

LIABILITIES, 

Notes in circulation ........| 48,507,900} 48,441,000} 38,714,000}+ 66,000) 4,958,000 
Deposits at notice .......... 3,675,000! 3,734,000) 4,314,000/— 59,000 849,000 
BANK OF PORTUGAL. 

(000’s omitted.) 
June 30, | June 23, June 16, June 9, Week’s 
1920. 1920, 1920. 1920. Movement, 
ASSETS, Escudos. Escudos. Escudos. Eseudos. Escudos. 
Coin and bullion .. | 27,258 27,263 27,273 27,261 |— 5 
Of which gold ..../ 8,576 8,576 8,576 8,576 x 
Balances abroad .. | 5,3C1 4,961 6,041 5,910 |+ 340 
Discounts ........ 110,345 105,030 97,678 95,339 |+ 5,315 
Government loans.. 360,122 360,122 360,122 360,122 a5 
LIABILITIES, 
Notes in circulation 446,616 439,327 431,331 426,863 |+ 7,289 
Deposits .......... 42,310 $1,835 40,899 39,860 |+ 475 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
May 31, | April 30,; Mayr. 31, | Feb. 29, | Month’s 
1920. 1920, 1920. 1920, |Movem’nt. 
ASSETS, Levs. Levs. Levs. Levys. Levs. 
Gold ses nareetteee es AAD acus 37,029 37,025 36,998 36,984 | + 4 
Silvery ss%< secre ceeee see Seg 17,062 17,118 17,141 17,216 |— 56 
Treasury notes .............. 205,499 206,844 207,495 207,248 |—  ~=1,345 
Bills discounted.............-| 304,441 311,071 365,393 372,221 |— 6,630 
LIABILITIES, 

Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 }+ 93,552 
MIODOSIEH rec cis chore Lecce ene en 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
POLISH NATIONAL BANK. 

Mar. 351, | Feb. 29, | Mar.3l, | Month’s Year’s 
1920 1920, 1919, Movement.| Movement, 
ASSETS, £ £ £ £ £ 
Gold dense emiese cess e vac 340,425 340,425} 184,871 oe + 155,554 
Bilver ......scsecescveces 1,293,754; 1,293,754 208,607 AS + 1,085,147 
Foreign coin.......... +++ | 26,270,793) 13,504,185} 2,036,832/+ 12,766,608] + 24,233,961 
Foreign banks............ 52,372,040) 51,529,057) 39,573,866)4+  842,983)+ 12,798,174 
Loans and discounts ...... |755,117,603|554,220,358| 29,657,564 + 200,897,245] + 725,460,039 
Other assets ..........000 58,214,892) 66,964,351) 2,272,500|\— 8,749,459/+ 55,942,302 
: LIABILITIES, 
Notes in circulation ...... 534,530,934/415,013,054/ 61,159,819} + 119,517,880) +473,371,110 
Government accounts ....| 7,146,535| 2,920,991) 3,173,053/+ 4,225,544/4+ 3,973,485 
Other accounts. -.......... 268,706,838)194,109,945| 7,594,914|+ 74,596,893] + 261,111,922 
RRESCLVO |. stieenccseoenons 819,182 819,182} 904,555 s _ 5,374 
Other liabilities .......... 82,406,018) 74,988,958] 1,101,899}+ 7,417,060}+ 81,304,113 
BANK OF ESTHONIA, 
June 30, | May 31, Dec. 31, Monthly 
1920. 1920, 1919, Movement. 
ASSETS, £ £ & £ 
Total cash ......... nates 1,798,000 3,503,000 633,000 | — 1,705,000 
Discounts and loans .... 5,427,000 4,567,000 2,137,000 | + 860,000 
_LisBILirizs, 
Deposits ...... Btavestare(e (os 6 6,371,000 4,783,000 2,205,000 | + 1,588,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
Week’s 
Aug. 15, 1920, | Aug. 7, 1920. Movement, 
ya oe ASSETS. £ £ £ 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office........ 396,159,000 396,145,000 | + 14,000 | 
Discount and advances 115,135,000 112,746,000 | + 2,389,000 
Other assets a5 0... Ss clone aceon nae tenes 34,099,000 31,500,000 | + 2,599,000 | 
A LIABILities, 
State notes in circulation .......... eee-| 393,273,000 387,931,000 | + 5,342,000 
DOPOSItB ye Seis. Paine cesta mee 48,663,000 48,522,000 | + 141,000 
Otheriliabilities th. firs. 1 eee 103,457,C00 103,938,000 | — 481,000 | 


In the above tables the lire an 
Swedish kroner at 18 per £; 
drachmaat 25 per £; the Hstho 
Bank jis.converted at 20 Poli 
Czecho-Slovakian Republic’ is converted in 
exchange, 1.¢., 24:02 crowns to £1 sterling. 


d Finnish mark are converted at 25 per £; the 
the Norwegian kroner at 18/16 per £; the Greek 
nian mark at 25 per £. The return of PolishNational 


sh marks to £ sterling. The return of the Bank of | 
to sterling at the nominal rate of | 


gs Bank Bills. Trade Bills. 
#3 |3 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months. 
% % % % % % % 
53 | 68 6g 7 7 Ae a | 73 re 
53 68 34 | 62 i uf ES | 7% 
53 63 Ors Zz 618 tomiat 2] 7 4| 7% é 
455 | 68 Gig | Gt 7 «| 7 3 | 74 ; Lee ee 
Bi | 68 63 7 7 Th 4 
53 | 635 63 6g 7 2 | 7 3 | 73 
53 | 68 63 6 Lf (Ct Allele % | Ts ; 
53 644 63 6 ended + | 74 3 | ts ; 
Aug 6a ee eo ee 41 | TA 
Sate. 5t 6162; & | 624 P44 +1 7% agved,| Th 
20 ae 5a | 68 6g 6 4517 2/7 $1 7% 1 
Ut era 53 614 2 | 6 6z eee + | 74 3/13 
LONDON COURSE OF EXCHANGE. 
On Usance. | Tues., Aug. 24. | Thurs., Aug. 26. 
: 
Amsterdam and Rotterdam ........ Cable 12°10 7 L135 11:20 =11°30 | 
Dittoy Zak caiec sciaclet oe ce meme tele 3 months | nom. nom. 7 
Belgium... Cheque | 48°30 48°60 47:90 48:10 ; 
Parig@epes Cable 51°50 52°90 50°80 51°20 
DituOps-sic)3 see econ cease eee were 3months | 52°25 52°75 SUEDE S251°95 ; 
Marseilles 3 months 52°25 52°75 91255 Bae ols : 
Switzerland “a. varcsc demas comers Ae Cable 21°60 21°70 21:70 21°80 
TDUGHO Sarees opteta eevee ie eran ieee 3months | 22:10 22°20 22°20 22°30 ' 
GerMANy eis. fo scickies obasgeee ce mieee Cable 180°00 185°00 } 170°00 175°00 
Italian Bank places ............. «--| Cable 78°00 79°00 16°50™ 9 '77:50 
DitbO ne Tavis die ate crojnvelssemeieicte’sisteteyeieis 3 months nom, nom, ‘ 
New York... falelale olaizista eaves state tsi Cable 356 337 3574 3582 
Dither exciiemicciepiniretecie auysieesivecien Demand 357 359 3583 360 
Madrid and Spanish Bank places .. Cable 23°80 23°90 23°75 . 23°85 
DIG HORII renee el sielnyerecnaees ertetere ates eh 3months | 48% 493 48: 493 
Tnsboniand Oportoss: ees hac 1 eee Cable 113 128 112 128 
UDIthO fo oasis Sos matceiee esis sae 3 months nom. nom. 
Copenhagen iis. 2s. nee dese westene Cable 24:70 24:80 25:05 -25*25 
Christiania Gite cc siete tes ce ore Cable 24°70 24°80 25°05" 25:25 
Btockiolm cy oreccs seem ieee cme Cable 17:53 7°65 1760 17°70 
SGandina vies: cc <:-ese ete etacieretetal aiaehe 3 months nom. nom. 
Helsingfors 1.5. t225 <0 deiscacistes cei es Cable 11500 125:00 | 112°00 122-00 
BuUenos:A yrest. Seictes nate esleleckowneant Cahle 564 574 55? 562 
Rio deiJaneivo By..6..<.coe anne cae Cable 122 132 123 133 
Athens eee geet e ce BC OS 45 Cable 32°80 33°30 32°50 33°00 
Calcutta and Bombay.............. Demand | 1/103 1/938 1/10 1/942 
Ditto eae eee Giada Petrasionie cies eineiets 30 days’ sgt. 1/92 1/98 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance| Par. | August 29, | August 20, | August 27, 
1919. 1920. 1920, 
PAYIS2 Goes pies frances to £1 T.T. | 25°224 | 33 * 95-34:00) 50 * 66-71 51° 15-20 
Berlin’ ts... se marks to £1 T.T. | 20°43 | 88° 89 178—181 175—178 
Vienna .....- krone to £1 AMAL 24°02 56 750—770 785—800: 
Prague .-|krone to £1 T.T. | 24:02 205—215 210—225 
Warsaw -|P.marks to £1) T.T. | 20°43 780—820 750—T&O 
Bukarest .-{lei to £1 T™.T, | 25 22% 4r 140—150 150—160 
EO asain --jlevas to £1 TT. | 25°225 ae +200—205 185—195 
Belgrade......|dinasto £1 | T.T. | 25-223 uy +73 80—90 
Amsterdam ..|florin to £1 T.T. | 12°107 | 11° 27-29 -| 10° 99-11°03} 11 * 09-12, 
Brussels .. ...|francs to £1 T.T, | 25°224 | 35° 25-30 |47°54-59 |48:°10-15 
Christiania ..\kroner to £1 T.T, | 18:159 | 18° 30-35 | 24° 32-37 } 25+ 20-25 
Stockholm ..|kroner to £1 TT.) | 918159 | 17 22-26 1 17-57-62 17 * 63-66 
Copenhagen ..|kroner to £1 T.T.. | 18°159 | 19:.35-40 | 24 °32-37 25 * 20-25 
Helsingfors ..|F.marksto£l| T.T, 25°22 65—67 116—119 114—117. 
Greece °...... drachme to£1) T.T, | 25°224') 23'* 20-40 ~ }'32° 20-30 | 32° 75-33:00 
Tally 2.2206 ne lire to £1 T.T. | 25°225 | 40° 70-80 | 773—784 76 * 90-77°10 
Switzerland ..\francs to £1 T.T. | 25°225 | 23° 80-83 | 21: 66-71 | 21° 68-73 
| Madrid ...... pesetas to £1 | T.T, | 25:224 | 22° 16-20 | 23° 87-92 | 23° 79-84 
fhishon,. <- <a> pence tomils.| T.T, 534d | 253—262 12—123 114—12 
Alexandria ..|piastres to £1) Sight | 97% | 973;—9723 | 974973 973—972 
New York ..../dollars to £1 | Cable 4862 | 4: 20—50 | 3° 60-604 3 + 58-584 
EL es $e ecg cre eee A ret a 35—50 | 4° 06-7 4 * 03-04 
Buenos Ayres ..|pence to dols. Rite ; 5444—5443 | 57. 563—564 
Rio de Janeiro|pence to mils.|90 days} 16 144 # a2 134 "8 
Montevideo ../pence to dols.| T.T. 51 575—572 562-572 564573 
Valparaiso ..|pence to peso 90 days} 18 93% 411 1238 
Lima ..,.....|Eng.to Per.£1/90 days} Par | 73% dis 28 % dis. ne 
Calcutta .-|ster. to rupee| T.T. 10 to |1s 10d-107,d]1s 102d-103d) 1s103d-2;a 
Bombay ...... ster. to rupee| TT, Gold \ls 10d-10#¢d|1s 102a-104d| 1s1034-4 
Madras ...... ster. to rupee} T.T, Sovn. |1s 10d-107;d|1s 102d-10 1sl03d-254 
Hong Kong ..|ster, to dollar} T.T, -. 4s 05d-4s13d/4s 4d-4s 5d 4s 34d-4s 434 
Shanghai ..../|ster. to tael a A vy 5s 11d-€s 2d)|6s 0d-6s 14d | 6s 03d-6s 20 
Singapore ....|ster. todollar| T,T. «.  |528 44d-33d | 2s 344d-4.4,4| 25 328d-4d 
Yokohama ..'ster. to yen pT, 2428d | 2s 4d-43d | 2s 98d-Za 2s 1044-1038 
Manila’ ...... lster. to dollar) T.T. | 24-066 AD +2s 53d }2s 64d 
+ Rate for previous day. 


ee 
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OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomInIon oF NEW ZBAZLAND. 


London on Australia and Australia and New Zealand 
New Zealand, on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- ,2 New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd| tralia. |Zeal’nd.| tralia. |Zeal’nd, 
IBD UG ciewocscanc oe oe oe ee ae ee ee oe 
Gable... HEE ay: oe 1004 1004 is ae log 101 
Ondemand....| 974 974 par par 991 99 100 1004 
50). dayas,\cce.. nor 97 me os 988+ 988 1004 | 
60 days ......| 964 S64 aa se 9841 984 998 99 
90 days ......| 96 96 ee oe a oe oe 994 
420: days ses~ss og _ <2 A = 40 : ie 


} This rate refers to other Australian States except Victoria. Buying rates 
Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days. 


FOREIGN BANK RATES, 


-— Bank Rate —~+ -— Bank Rate —~ 


Changed. % Changed. % 
Amsterdam .... July 1,1915 44 Madridie ieee etre - Nov. 20, 1919 5 
Athens -<......< May 15, 1920 64 Parisy kx..% <3 sos: Apre 8, 1920 6 
Bengal. -...s--<. July 1, 1920 5 Prague, ..i....0e May 12, 1920 6 
SSO NIT ccterareatocie's 6 Dec. 23, 1914 5 HOME! «hensive May 11, 1920 6 
Bombay s. 060005 July 29, 1920 5 Stockholm ...... Mar. 18, 1920 4 
Brussels .....- .. Apr. 29, 1920 53 Swiss Bank 
Christiania June 25, 1920 7 places = 6c. sens Aug. 22, 1919 5 
Copenhagen .... Apr. 16, 1920 7 TOkion ese... det Noy. 18, 1919 8 
Helsingfors .... Mar. 22, 1920 8 United States .. June 1,1920 .. 7 
TUS s calc sta is ols June 23, 1913 53 Vienna: iii 05 A praia, 1915.) 
Miaarags “iio... Jvly 20, 1920 Ge Ss) Warsaw fe. sasrers ae ~y 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount.......... 7 .». April 20,1920 .. 6% .. March 18, 1920 
DOpORIGr cence awane 34 .. April20,1920 .. 3 .. March 18, 1920 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of -New York cable the following 


money and exchange rates in New York :— 
July 29, Aug.5, Aug. 12, Aug. 19, Aug. 26 


1920. 1920. 1920. 1920. 1920. 
% % % % % 
CORINETONGY ium «cu vinn oa deceives 356 Se RPE Sa i Ae eae 7 
Time money (90 days’ mixed collateral) 83 .. 8% 8%... 9 5 
Bank acceptances ............ Raine ioe OR 62 62. 64 63 
Members—eligible, 90 days ..........-. 63 63 Re ae 6 2. 6% 
Non-members—eligible, 90 days........ 85 Siac: Tne 8 5 
Tne RI DIG, GOGRYS: \iasics ecimsie's cee sic ees SE ey Beeteh aay, ol ae: 8 83 
Commercial acceptances, 90 days ...... Nom. .. Nom... Nom... Nom. .. Nom 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE. 
| Pat Rate, Rate, | Rate, | Rate, 
New York on— | Covel Aug. 28,/Aug. 12,'Aug. 19,| Aug. 26, 
| e’} 1919. | 1920. | 1920. | 1920 
London— | | 
HO dAySiic. cscs ; | (41825} 3:5675 3°52 | 3*5350 
Gable. ....:5... Dollars for £1 | 48666 - 4°22 3°6350 3°5875 3°60 
Cheques ...... j | (4°2125| 3°6275| 3°58 3°5925 
SPOTS hse con cheques|Franes for $1 5°18-1/4 8:07 | 13°90 14°15 14°15 
Brussels ...... » |Eranes for $1 | 5*°18-1/4 cs 13°04 13°20 | 13°10 
Switzerland », |Franes for $1 | 5*18-1/4 5°68 6°01 6°01 | 6°05 
{ie Eee ae », |Lire for $l | 5°18-1/4; 9°64 | 20°13 | 21°70 | 21°40 
Berlin eo s).don:s », |Cents for 1 mark 23°83 oe 2°14 1:97 2°09 
VACIMNG ees» 5, |Cents for 1 krone 20°26 as 049 | *042/ 043 
Mearids ? iwc: », |Centsforlpeseta | 19°30 | 19°05 | 15°16 | 15:06 | 15°08 
Amsterdam ..,, |Cents for 1 guilder 407195; 37°20 | 33°125 | 32°625 | 31°875 
Copenhagen .. ») ( 21°65 | 15°05 14°80 14°10 
Christiania .. ,, -|Cents for 1 kroner 26°80 22:95 | 15°05 | 14:80 14°10 
Stockholm .... ,,) 24°35 | 20°65 | 20°50 | 20°35 
Athens........ », \Cents for1l drachma| 19°30 18 11°50 11°35 11:00 
Montreal...... ,, |Cents for $1 AD ae 5p 88:00 89:00 
Yokohama .... ,, {Cents for] yen 49°85 50°40 | 51:00 50°75 51°15 
Hong Kong.... ,, |CentsforH. Kong $| .. | 86°625) 75°50 79:00 78°75 
Shanghai .... ,, |Cents for 1 Shng, tael| sie 10650 | 113°00 | 111-00 
Calcutta ...... 5, |Cents for 1 rupee ae AO 34°75 | 34:00 | 33:90 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 a 115°60 | 11680 | 119-00 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 *F 20°66 19°00 19°13 
Valparaiso .... ,, |Cents for 1 peso 20°60 | 21°75 19°50 | 19:25 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Aug. 27, |Aug. 11,,Aug. 18,/Aug. 25, 
1919. 1920. 1920. 1920. 
Amsterdam ©...... Florins to 100 marks} 59°26 | 12°45 6°525 | 6°25 6°30 
Switzerland ...... Frances to 100 marks| 123°45 27°75 13 12°25 12°30 
Copenhagen ... ) ' 20°85 | 14:10 | 14:00 14°40 
Stockholm ...... -|Kronerto100 marks] 88°88 18°75 10°30 10:15 9°85 
Christiania ...... (22:00 | 14:20 | 14:25 | 14-50 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. 
From August 4, 1920. 


Union of South Africa. 


- From August 6, 1920. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
Se dat ee ae 4% par % prem 
Demand 2230022222152: 1: % par a, | 9% to 400 pm 
SO.GAYE, .. 5208 8c... 128% % 13 % 4% pm 
GOdays ...,... 28% 25 % 42 
90 days Oe stip tinie'es 0's fees Ay % % 
RACES bis ce Sos Gan 4h. | 43% “* 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial. Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. | |ParValue., Usance. ‘Date920| Rate. 
WOURGOT esa es oes Sucres to £1 ot 710 Sight London| Aug. 2 | 9°80 
Venezuela .......... Bolivares to £1 ..| 25:25 x Aug. 12 | 20°40 
Colombia (Bogota) ..|/Pesos to £20 ....| 48d vs Aug. 24 | 84°25 
Nicaragua :..,...+.: Cordobas to £1 ..| 49°31d J Aug. 13 3°55 
San Salvador........ Pesos to £l...... 24°65d a Aug. 17 7T'70 
Guatemala. .....<.... Pesos to £1...... 2°66d 7 Aug. 21 | 11862 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Buying Rate, | Selling Rate, | Closing Rate, 


Aug. 10, 1920. | Aug. 10, 1920. | Aug. 10, 1920. 

Diondon’ (chedue)iyerncccessmes es: 720 760 

Stockholm va LOO. eee aan eres 4,180 4,300 

Copenkagen ,, 3,150 3,500 

Berlin a 530 575 

Paris A we ir 

New York Pf 

Amsterdam ,, = ce 

Helsingfors (money) 100m........ 675 700 

BULLION. 


The zold movements to or from the Bank of England are no 
longer announced. For the week ended August 25, 1920, the 
stock of coin and bullion showed a decrease of £52,619 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Aug. 25, Exported. Aug. 25, 
1920 1920. 
£ 
Netherlands \int.:- erase on AL Gig | ONOL WA Wiest c dood tan cle avis afertn ois 96 
PRUSSIA ie seis icjetteis ciesas' Bec 115,540" jUmited States... ...oc0+cc +e. ee 957,000 
British South Africa.......... 1,444,828% Bengal A? ei cnde ces veces eh enue 63,500 
West Coast of Africa ........ 1,725 
Total value of imports of} ————— Total declared value of ex-|—— 
BOLD oF Gectare se vee eerternere 2,160,576 ports registered in the week} 1,022,321 


Messrs Samuel Montague and Co. write as follows on August 
26th :—‘‘ Gold: The Bank of England gold reserve against its 
note issue is practically unchanged—¥ 121,532,830, as against 
£5121,532,565 last week. The fair amount of gold which came 
into the market during the week was taken for India and 
the United States of America. The sale by the Ceylon Govern- 
ment of 199,500 sovereigns lying in the general treasury vaults 
at 14 rupees the sovereign to a well-known Pettah merchant, 
on condition that payment was made in silver of the equivalent 
value, is practical evidence of the statement made in our cir- 
cular of the 12th inst. that the sovereign possesses no legal 
tender value in India pending the new ordinance fixing it at 
to rupees. (Ceylon, though a Crown Colony, adopts the same 
currency legislation as the Indian Empire as regards the ratic 
between gold and silver.) Silver: The price of silver rose 2d 
on the 2octh inst. to 633d, the highest price touched since Mav 
4th last. Chinese demand in America—driving the quotation 
several points above the dollar point—was the initial cause; 
the effect upon the market here was intensified by a fall in the 
American exchange, and the fact that Continental sales were 
temporarily lacking. A rumour has emanated from Bombay 
that silver rupees were being, or were about to be, shipped, 
presumably to be dealt with as bullion. Our circular letter of 
February 12th last announced that the Indian Government 
prohibition against dealing with current gold and silver coin 
otherwise than as currency had been cancelled. Hence Indian 
jewellers were again able to break up and use silver rupees just 
as they were accustomed to do before the closing of the mints 
to free coinage. At the highest price recorded for silver this 
week, namely, 632d, and at an exchange of 1s 108d per rupee, 
there would have been a handsome profit on the importation 
of silver rupees, provided the necessary licence were obtained 
from the British Treasury to deal with the coin as bullion. 
The possibility of rupees being marketed as silver—in view of 
the vast quantities minted during the last year or so—is quite 
within view, but any sales of rupee bullion must necessarily 
depend upon the course of the Indian exchange. The Indian 
currency returns below show substantial increases weekly in 
the holding of silver rupees—although this period of the year 
is usually associated with withdrawals for the financing of 
crops. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 7, Aug.15, Aug. 22, 

1920. 1920. 1920. 

Notes in circulation Pe eae oe eek LO. COSE Les) MLO 205oue ss 66,200 

Silver coin and bullion in India.. 5,116 .. 5,229 .. 5,333 
Silver coin and bullion out of India ax ae ie e. - 

Gold coin and bullion in India.... 4,251 .. 4,180 .. 3,981 
Gold coin and bullion out of India “3 we Se 3 Be 

Securities (Indian Government) .. 4,509 .. 4,733 .. 4,733 

Securities (British Government)... 2,377 .. 2,153. .. 2,155 


1 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method Lat’st| Pre- 
or Pay- of Year ivi 
Final. | ment. Payment. a ene 
_ Railways. | % % 
Bufialo and Lake Huron ........ 5/6 p.s. |Sept. 2) Less tax Se aA 
Darjeeling Himalayan .......... Rs.6p.s. AG re 
Darjeeling Himalayan Extension)Rs2.8 p.s 5c ae 
Hoshiarpur-Doab Branch ..-... 5+ Less tax 5 
Mymensineh Bhairab Bazaar, 
ORR alias lotee aca rates ot 44 ste $s 41 
Do Rebate Shares ............ 5+ os 34 5 
Ross and Monmonth............ 3/9 p.s.*|Aug. 25) Less tax = ¥. 
Bawa, Sara ays. oss peserate sales oe 5 oe Less tax Ne ae 
Southern Punjab...........- «---| 6 %* |Sept. 8} Less tax4/10°74in£ 
Banks. : 
Banque de Geneve.......¢.-...- 71% 4 a ae 
British Bank of South America..|- 5 % |Sept. 24) Less tax a 
British Linen Bank ............ 8 %* |Sept. 15) Less tax is 
National Bank of Greece........ Dr180ps|Aug. 21 ea ie 
Standard Bank of South Africa. . 14* |Oct. 22) Subject to tax a 
Yea and Rubber. : ' 
Assam Oo. d..s0edeensianee ms 173%i .< | Less tax 25 25 1% 
Boren Led See aa cnn cts ree 5%t on Less tax 10 123 } 
Caledonian (Selangor) Rubber ..|. 10%} ea a; 20 10 i 
Déamoolie' Tea... it. fe ...5 eh Loh aot ae Less tax 254 | 35 
Harpenden Rubber ............ 7$%* jAug. 31} Less tax aie ec 
Nirmala.Rubber, Pref...........} 174% jAug. 31) (on account of arréjars) ot 
RAPALA CR. ois cal eledie e's s osune th 14% t aT Less tax 20 
Ui Paridant to. vos ee asada see et OOF Tax free 18 Acree 
Mining. 
. Consolidated Cambrian A hy ere ‘Less tax ech 
* Pato (Cotontbia) 20.00... 0. 6% * Sept. 28) Less tax : 
Oroville Dredging ......... 3.*, Sept. 13|-Less tax ap 
Tekka-Taiping (f.p.), «+--+ sn0+- Sept. 7} Less tax ee eet 
Ho (Sp paidyr sel... ’ Sept. 7} Less tax Te ays 
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No rupees were coined during the week ending 22nd inst., The 
stock in Shanghai~on the 24st inst. consisted .of about 
33,450,000 ounces in sycee, 21,000,000 dollars, and 2,170 bars 
of silver, as compared with about 34,300,000 ounces 1m sycee, 
20,000,000 dollars, and 1,010 bars of silver on the 14th inst. 


GOLD AND SILVER PRICES. 


The price of gold and.cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 

CSS eee ee tay” wa See ee eee 


| | 


Gold. Silver. | Silver. 
| Ge yar’ ; | Cash, 
1920. ee Seah, pits fests Date ae 
| er er 
Ounce. | Ounce. | Ounce. Ounce. 
fe oe ae 63 S 1, 1914 e 
SU Shiel wanton O 632 | 3 ept. 1, | 
Augush seve ayes Bog! -Bxg08 11915 232, 
94 5%. 115 6: | 60% 60% 1,1916 3235 
25 ee TIGED a eke 61 Auge (51,1917) AG 
O67 cP 34115-0228 e615 61 30, 1918) 49% 
ieee) LOO OL 60% 29.1919) - 58 
NOTICES. 


The Canadian Bank of Commerce announces that branches of 
the bank have been’ opened at Kensington, Prince Edward 
Island, Hull, Quebec, and Naicam, Saskatchewan. The branch 
at Spalding, Saskatchewan, has been closed. — 

The London Joint City and Midland Bank, Limited, announce 
that a new branch has been opened in temporary premises at 6 
The Square, Abingdon, Berks, under the management of Mr J. 
C. R. Gardner. It is also announced that in place of sub-offices 
full branches are now established at Turner’s Hil], Cheshunt, 
Herts (Mr W. D, Richardson, manager), High road, Loughton, 
Essex (Mr D. O. Freeman, manager), Fore street, Lower 
Edmonton, London N. 9 (Mr W. P. Richards, manager), and at 
672 Old Kent road, London, S.E.15. (Mr S. F. Bishop, 
manager). | , 

We regret to announce the death of Mr Maurice George Carr 
Glyn, a managing partner of Glyn, Mills, Currie, and Co. 

-- The Conimercial Bank of London has removed from Austin 
friars to Gracechurch street. On and after Monday the address 
of thé bank and of the transfer offices of the home industrial 
companies with which it is associated will be 37-41 Gracechurch 
street, E.C. 3. The new telegraphic address will be Commer- 
bank, Ltd, London, and the telephone number will be Central 
Loire understand that Mr E. J. Stevenson, who was appointed a 
joint general manager as from January rst last of the National 
Provincial and Union Bank of England, Limited, was unable to 
take up his duties owing to ill-health, and that he has now 
retired; also that the following appointments have been made: 
Mr Arnold McClelland, joint manager, Princes street office, to 
be’ an assistant general manager at head office; Mr H. S. 
Eltenton, joint manager, City office, Bishopsgate, promoted to be 
joint manager, Princes street office, with Mr S. W. Ellis; and Mr 
E. B. Montesole, deputy-controller, advance department head 


office, to be joint manager, City office, with Mr J. D. Bright. 


DIVIDEND ANNOUNCEMENTS. 
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Other Companies. 1 o% % 
Aberthaw and Bristol Channel 

Portland Cement............ 14*. |Sept. 1) Tax tree ae ce 
Anglo-European Steamship .... a; 4. Less tax 50 ¥ 
Arnott and Co., Dublin.......... 10* (Sept. 1 s ote Ac 
Astley and Tyldesley Collieries. .| 124%* es Tax free aie ae 
Bagots, Hutton, and Co......... 67 a “i 
Barlow and Jones .........-.... 20% ss Ate 
Barnet District Gas and Water 

SpA ENA Oe sales wings 9 |Sept. 15) Less tax ab we 

OES Botte Mis. tiravisie fis. a c'e.ptouiers 8 |Sept. 15) Less tax ae or 
DIOR SO Whi iae a. Sete Sony stele 6,3, Sept. 15) Less tax ae + 
Bolckow, Vaughan ............0% 8 %t se Less tax 12 << 
Bolton Union Spinning.......... /6 p.s. ae ac a 2 
Bradford Dyers’ Association....| 1/ p.s.*|Sept. 1) Less tax . oi 
Brierly Hill District Gas Light, ’ 
Rx SAT OG toss wees chs, . Cee nse 10* ; Less tax oa - 
DofA.VeXB, and ‘CO -sshrs. i fos : Less tax we - 
Britain Steamship .............. 20% : : 50 . 

Oh srareratensmmn(ctiaPolafare ita hs aie ae « 5%* z 4 - ae 
Brown Brothers (hitwe,t- ss dues: a %* Be Tax free a Eo 
Cannock and Co.............2%- * ‘Sept. 1) Tax free se 
Central Hotel (Dublin).......... 10 %! oe Less tax LZR oe. 
Champdany Jute............5... 60 %+ ‘Sept. 1 ; 80 70 
Cons. Gas, Hlectric, &c. (Balti- a 

MOTE) Ves acco rie site eee eee 8 \Oct Z os 5 
Cork Gas Consumers............ 6 ae 5 sie 5s 
Crossley Brothers ............:. 6 |Sept. 1) Less tax 2 ite 
Dailuaine-Talisker Distillers .... yy Sept. 1 we 8 5 
Davis and Timmins .........,.. 3 %* |Sept. 15} Tax free oe ee 
Fairbairn, Lawson, Combe, 

Barbour bs seigactns ve ooesace 6* ae a. es 
Fernhill Collieries.............. By Less tax 20 20 
PF Stemer and Cos.) hence ae “Dita 123; 10 
Gabriel Wade and Dnglish, Def. f 10 a: 
Hastings and St Leonards Gas, 

5 'MiGon.c- arene sticae omnes Sak Wi. Ge Less tax +. 

Do SER COM; sehlg eg cece Tees 28 ad Less tax aa 2 
Do 5 % Additional ....... 2.71 a | Os Less tax a “a 
Henry Briggs, Son, and)to., A”) 5. 4} ae Tax free 15/p.3./15/p.s. 

Do Brand t{ O20 evan iol ee eee Tax free 10/p.s.|10/p.s. 
Henry Street Warehouse ...... 8* |Sept. 1 #: Sie oT 
Hine Parkere... 75 eee ee 5* |Aug. 27) Less tax ah 3 
Insoles, OlVOrd. eee, eye ce 10% Ae “- 20 | 20 
International Coal..............| 122% af Less tax 20 | 125 
James H. Webband Co......... 7 |Sept. 6 Be ee se 
JANG RIAN ANS sass woke a scnes Fas /6 ps. “a Less tax . 
Leigh Manufacturing .......... 5/ p.s. ae ae | +: - 
Llewellyn Shipping ............. Bi : Less tax 15 ae 
Maclayiand Co... .2......2.:--02| 53% : na 8 s0 
May Mill Spinning...........-.. 9d p's.* 3 Tax free : 
Newea.tle-on-Tyne Electricity...) 23%*|/Oct. 30| Less tax : 
Nicholsons, Limited ............ 10* a . . : 
Ocean Coal and Wilsons ........ 7 %* |Aug. 21| Tax free af le 
Old Albion Brewery ..,......... 3/6 P83) a tas Less tax 6/ p.s6/ p.s- 
Para Electric Rlys. & Lighting. . 6* |Sept. 1| Less tax ee a 
Pennsylvania Water .......... 13% jOct. 1 3c a Be = 
P. Mackenzie and Co. .......... S os * 15 | 123 
Rosario Nitrate ................ 5%* \Sept. 30; Tax free +. BE 
Scottish Assets se. fe. ota 490+ | as Less tax 8 4 
Sheffield Worge 37. rece ee ‘3 Tax free 123 10 
Shrewsbury and Wem Brewery, 

Pref. .........2............--| 5% |Sept. 10j/Less tax (on acct. off arreairs) 
Singer ‘and Co.) amine seven 20 % a ee te oe 
Sir J. L. Hulett and Sons ...... eS ts 13 105 
South-West Suburban Water.... 4 a Less tax a oe 
Stewarts and Lioyds............ 10 %* |Sept. 15 . 
Sunday Pictorial Newspapers, 

Pref. csc ritaa es mae eet 8 Less tax 
Swan, Hunter, and Wigham 

MiChANasSON! “Vere vewsee nest 3%* |Sept. 1) Tax free a at: 
Switzerand Co, ora cee ee 8* So Tax free ae of 
Thomas Dockerell, Sons, and Co. 4* |Aug. 28 s +s . 
Timber Fireproofing............ Me = Ts 5 
Tootal Broadhurst Lee, Ord. 

(postponed Ord.) ............ 10% (&| bonus 5/%) Less tax 
Di Eiy ODS id: CO, sate sheng he evens 8* jSept. 2 ie 
Tyneside Electrical Develop- 

ment,'Pref..................| 3 %* |Aug. 31) Less tax x 
Tyne-Tees Steam Shipping...... NEIGH Se Tax free 10 10) 
Van den Burzhs, 5s Ord. ........ 1/ p.s.4}Oct. 1 beat ee oe 
Vickers, Limited, Pref. Stock : 

ONG Prolene dele 23%* |Sept. 4) Less tax (See notie belojw) 

ie, CumisPrefcciset ors oe. tes ote 23%* |Sept. 4| Tax free 6/in £& oe 
Walker and Wallsend Union Gas, 

Se OF COPEL. S odew vinn. detent 28%* Less tax Ae 

OD OLG, 2a cok teractions -| 38%* ve Less tax 
Webb’s Crystal Glass, Pref. ... 8 |Sept. 1 ya 
Wharncliffe Silkstone Colliery..| 20% ac os +. 
Willys, Overland, Crossley...... 10* |Sept. 1) Less tax a os 
Wilson Brothers Bobbin........ ae ae g 15 10 
Woking Water and Gas ........ 43 . me es 
Wolverhampton Gas, Pref....... 3.% Less tax ¥ 

DG ZC OWE MBEOCK Ts dile vie dso vk 33% Less tax 

O-NOWAOEG .) Ra Meedesc ech ob 5% re Less tax ee an 
W. T. Henley’s Telegraph Works! 1/ p.s.*|Sept. 1] Less tax v ae 


| Together with capitalised bonus of 50 %. 


VickErRS, Limitep.—The question of interim dividend on the ordinary shares 
will be settled when the accounts for the years 1916 to 1919, inclusive, are ready for 
presentation to the shareholders. 


Reports and Notices. 


Mr Alex. Spencer has been elected a director of Vickers, Limited, 
to fill the position recently vacated by Mr Dudley Docker, C.B. 


Arrangements have been made between the London Assurance: 


Corporation and the London Guarantee and Accident Company, 
Limited, whereby the London Assurance Corporation will, as from. 
October ist next, underwrite and transact marine business at its 
offices at 7 Royal Exchange, London, E.C., for and on behalf of the 
London Guarantee and Accident Company, Limited. 


The Royal Exchange Assurance Corporation announce that Colonel 
Frank D. Watney, C.B.E., has been elected on the court of directors. 


An amalgamation has been arranged between Messrs Mullens, 
Marshall and Co., and Messrs Steer, Lawford and:Co, Mr H. A. 
Daniell, the official Government broker, and senior partner of the 
former firm, is retiring, as also are Messrs G. F. R. Farquhar and 
M. Meredith Brown from Messrs Steer, Lawford, and Co... 


.;Mr J..W. Openshaw, the manager of the grain: department of 
Spratt’s Patent, Limited, has been-appointed to a seat on the board of 
that company. A aR 


yo 


a) ng His s Z fe oat 


: 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took contro!) of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917, 


OVERSEAS RAILWAY RECEIPTS. 


C = Gross Receipts 
Sj a& or Total Gross 
Name. Period-| 3 2 & | Week or Month. Receipts. 
& | aS | 1919-20.| + or—| 1919-20. | + or — 
INDIAN, Rs. Rs. Rs. Rs. 
Assam Bengal ....../l4weeks|July 10} 993} 1,97,820)+ 20,450) 28,75,773}+ 4,18,544 
Barsi Lt. Ry........ 15weeks 17} 118 16,800|— 30,200} 5,03,500\— 53,900 
Bengal & N. Western |l6weeks 24| 2,053 | 4,39,430/+ 23,305; 82, 73, 628|— 4,97,293 
Bengal Nagpur .... |I5weeks 17| 2,695 | 12,17,000|— 35,000) 1,98, ‘06, 165|— 5,96,714 
Bombay, Bar. &C.I... |19weeks|Aug. 14/ 2,871 | 15,83,000/+ 96,000 ce ,64,55,000} + 10,353,000 
BRUT ss Sie nats are 15weeks|July 17] 1,342 | 4,67,394;— 14,995 85, 37,597|+ 36,199 
Delhi, UmballaKalka |19weeks|Aug. 14] 239 89,200) + 118 18, 37,3 398/— 8,752 
East Indian ........ 20weeks 21) 2,772 | 25,59,000| + 5,09,000 5,75, 91,000 000} 4-39,29,000 
G. Indian Peninsula |19weeks 14) 3,121 | 22,14,600)+ 201,500 4.98, 71 '010 — 7,02,988 
Madras & S, Mahr... |l6weeks|July 24) 3,012 | 13,00,000|— 11,731) 2,07,82, 902|— 1,50,939 
Rohiik’d & Kumaon |l6weeks 24| 259 38,901;/— 16,515 9/87, 051] + 1,23,002 
Do Lucknw-Breilly |l6weeks 24, 317 47,836|— 10,454 ey 58, 885}+ 54,526 
South Indian ...... 15weeks 17/ 1,852 | 8,00,120/— 7,518) 1,25,35,154| + 4,05; 670 
Sthn. Punjab(month) | 6 mths|Mar.3l) 716 | 9,39,251/+ 41,772 48,29, 276|+ 1,72,473 
FOREIGN. 

Argentine all = £ E 
Argentine N.E. . 6weeks/Aug. 14} 752 13,900/+ 3,400 81,400/+ 12,400 
Argentine Trans. ...| Tweeks 21) 111 1,480/+ 1040 10,660|+ — 7,294 
B. A. and Pacific....}| Tweeks 21) 3,536 137,000/— 7,000} 1,125,000;+ 102,000 
B. A. Gt. Southern .. | Tweeks 21) 3,792 138,000;— 52,000} 1,064,000|— 124,000 

Net 13,000;\— 57,000 17,000|—- 217,000 
B. A. Western ......| Tweeks 21) 1,882 70,000\— 38,000}  556,000/— 135,000 
Net 8,000/— 27,000 102,000; 89,000 

Buenos Ayres Cent.}12 mths/June30} 190 55,262/+ 6,792 587,238|+ 91,574 
Central Argentine ..| 7weeks/Aug. 21) 3,305 198,000}+ 43,000} 1,529,000|+ 440,000 
Cordoba Central... Tweeks 21) 1,205 55,000|— 6,000} 477,350)+ 32,350 
Entre Rios ........ Tweeks 21) 811 22,700)— 400 165,300|\—  ~=—-:1,300 

Brazilian (b). 
Brazil Gt. Southern] 6 mths|June30| .. |Ms40,750;— 16,850 293,250/— 11,090 
Gt. West. of Brazil. . |34weeks|Aug. 21) 1,010 14,20c/— 1,700 734,400}+ 100,900 
Lieopoldina ........ 34weeks 21) 1,831 49,268\— 2,190} 1,792,020)+ 532,825 
San Paulo Bye. .ssy- 34weeks 22) 1533 48,881/+ 5,362) 1,532,616/+ 408,060 
State of Bahia, S.W.| 7 mths|July 31; 52 |Ms130000|/+ 18,000)  601,000}+ 89,000 

Chilean and 

Peruvian. ; 
Antofagasta ........ 33weeks|Aug. 15} 838 47,275|+ 26,900} 1,489,100}+ 669,555 
AXENGO Nanas lmnth|June30; 644 12,000} + 500 F ie 
Nitrate (2 weeks).... |32weeks|Aug.15| 366 41,720)+ 27,728 are + 338,367 
Peruvian Corp. 1 mth |July 31) 1,059 }s1,132,350| + 73520(b oe . 
Taltal cies. acess ...| 1 mth 31 "180 (b) 25,523}+ 18,068 Ae 
Cuban. 

Cuban Central...... | Tweeks|/Aug.21| 362 22,642/+ 5,262 176,488)}+ 43,203 
Havana Central ....}| 6weeks JAls sis 13,077/+ 2,699 84,108}+ 16,135 
United of Havana ..| Tweeks 21; 681 68,995}+ 14,873 508,252)+ 73,619 
West of Havana .. Tweeks 21; 155 11,930}+ 2,270 91,831)+ 20,384 

Uruguayan, 
Central Uruguay....| Tweeks}Aug.21} 273 19,238) — 191 140,992|\— 16,311 
Cc. Urug. (Hast Ext.).. | Twe ks 21; 311 4,709) + 345 35,839}— 324 
C. Urug. (North Ext.) | 7weeks 21; 185 2,604/— 1,061 21,239\— 6,057 
C. Urug. (West Ext.) | 7weeks 21) 212 2,346) + 114 16,433|— 488 
Midland Uruguay ..|12 mths} ‘une30} 319 18,511)+ 173 242,254)+ 29,356 
North-West Urug. ..| 1 mth |July 31} 113 5,957|— 557 ats oe 
Uruguay North ....112 mths|June30l 73 2,128} + 244 28,295|+ 3,589 

Other Foreign. 

Alcoy and Gandia .. |34weeks|Aug.21) 33 |/Ps 12,000}+ 3,000 446,300}+ 96,900 
SUDAN FAN is oe sian oo 7 mths|July 31; 15 3,759\— 1,161 24,476\+ 5,993 
BGA YVGES cr once see. « 7 mths 31) 136 9,536) + 369 77,973\— 8,162 
Colombian Nat. Rly.| 7 mths Sl} 86 21,340/+ 4,440 129,416)+ 38,236 
Costa Rica... <0... 11 mths/May 31} 189 34,075|+ 10,369 254,134\+ 47,473 
Dorado Extension ..| 7 mths/July 31 70 19,500}+ 3,500 118,178;|+ 45,078 
Egyptian Delta . |l7weeks 31| 5593 414) 664/+ 4,063 146,890;}+ 78,212 
Gt. Southn. of Spain 33weeks/Aug. 14). 104 |Ps 91,900\— 888) 2,848,8'7)+ 933,160 
International of| 8 mths|July 31/Gross 66,945 + 16,551 498,777\+ 88,149 

Central America.. , Net 22,562;+ 6,196 208,851)+ 30.036 
La Guaira & Caracas | 6 mths|June30 i: (15, 240|+ 5,187 8£,070|+ 34,970 
Nassjo Oscarshamn.| 5 mths/May 3] 6 0,791;/+ 1,902 106,405|+ 17,867 
Ottoman Railway, 

Smyrna to Aidin..| lweek |Aug. 7| 379 9,298 be a : 
Paraguay Central ..| 6weeks 14) 274 5 1680) + 200 33,290\— 2,470 
Piraeus-Athens, &c.. | 9 mths|Sept.%0| .. D}s2,311,374)+ 414,841) 16,380,765) + 5,299,660 
Puerto Cabello, &c..| 7 mths|July 31 "35 5 500) + 2, 38,750/+ 6,625 
SEIVROOP, 2 on.0's5 8weeks/Aug. 21) 100 3,548 a 284 -25,055;— 1,490 
Sante Fe Province, 

French Railways..| 1 mth |July 31 149,864) + 976 ad SS 
Samana & Santiago| 7 mths Sti las 18,790}+ 1,246 110,123)}+ 28,875 
Zafra and Huelva 7 mths 31) 112 | (a)11,422}+ 5,559 84,852}/+ 20,537 

(k) Including gain in exchange. (+) 10 days. (a) Converted at the par rate 


of exchange. 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 


Name 


Canadian Northern.. 
Canadian Pacific... 
Grand Trunk 


teen 


3 
Period. & 

<3) 
Aweeks|Aug, 21 
.|S4weeks 21 
4weeks 21 


for 


Gross Receipts 


Week or Month. 


Total 


Gross 


Receipts. 


9,750 
13, 388 
3,616 


$3,895, 000} + 
£361,492] + 


1920. | + or — 


521,000 
46, 495 


1920. | 


126, 827,000 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


et Gatling Delors “eadetihg ‘taxes, 


+ or — 


$1,331,700) + 324,400) 35,964,723) + 6,023,574 


+19270000 


| 9\508,727| + 1,291,662 


Name, |Period.|Ending:| Gross. |Inc.or Dec,| Net. |Inc.orDec. 
oma Central {| 1 mth |Mar. 31} $140 i+ 42,267; ui 
ae Hudson Bay { 3 mbbs ; a gion sia 686 ie oe 
in ¢ m une $4,364,600}+ 1,233,600 An a 
ene Maen aS an 
a Oe ee ae m so 000} 92,058,000) +-15, 
- Canadian Pacifict { 6 mths ; i sr yt, ne Sree tigen 
Grand Trunk ....{) 67 + oe 1D F hehe 
Tagen *** 11 6 mths 878,100; + Ket 15,100|— 301,800 
Temiscouta ore. : 1 mth | 30 3p beg 3 


oe 


OTHER OVERSEAS RECEIPTS. 


Gross Receipts 


bb = g for Week or Total Gross 
Name. Period. 3 2 8 Month. By Rece! pts. 
| & | AS | 1919-20.} + or—} 1919-20. | + or — 
Beira and Mashona- £ £ £ £ 
lana ee.. OeERe 1 mth |June30| 810 91,152 |+ 21,431 es a 
Mid. of W, Aust. .... 12 mths el 9,260 |+ 2,303 129,028) + 19,327 
New Cape Central.. |30weeks|July 31) 205 2,702 |+ 510 94,974|+ 16,468 
Rhodesia Railways .| 1 mth |June30| 1,397 | 134,202 |4+ 29,272 Pes aa 
Rhodesia Katanga..| 1 mth |May 3l| .. 12,492 ts we 
Shire Highlands, 
Nyassaland ...... 6 mths|June30 5,400 |+ 1,210 — 2,950 
AMERICAN RAILROADS “MONTHLY STATEMENTS, 
Nama, Period. End- Receipts for Month.| Total Receipts. 
ng. 1920. + or — 1920. + or — 
$ $ $ 3 
Atchison Topeka........ 6 mths} June30| 16,321,964 + 2,642,584) 99,492,068) + 21,075,222 
Baltimore and Ohio ....| 6 mths 30) 17,584,907] + 2,351,691} 99,786,722) + 20,026,871 
Chicago and Milwaukee| 6 mths 30| 13,846,253|+ 962,743] 76,001,059} + 13,450,736 
New York Central ...... 5 mths|/May 31) 27,066,632] + 3,060,929}129,150,092| + 13,677,910 
Pennsylvania ........ .| 5 mths 31| 40,408,665/+  87,256|190,279,592)+ 6,549,003 
ecutaccielt 6 mths} June30| 18,080,938) + 4,125,822} 89,813,230} + 13,812,305 


Southern Pacific 


t | 2&| Receipts for Total 
Name. Period.| i 2 8 Week. Receipts. 
& | && | 1919-20.| + or—| 1919-20. | + or — 

Anglo-Argentine . 33weeks/Aug. i 329 | £76,245)+ 15,835) 2,477,244/+ 631,484 
Burnley Corporation lweek 12 £3,111/— 3 — sig 
Caleutta Tramways.. |34weeks 31 3534} R96,401|/+ 8,800 a + 253,223 
Chatham & District.. |32weeks 12 15 £2,115) + 203 54,259 + 5,383 
Egyptian Markets .. |32weeks Gea £1,438) + 607 55,653/+ 19,044 
Glasgow Corporation 

Tramways........ 12weeks 21; 99] £44,275)+ 11,900 499,563)-+ 128,061 
Hong Kong...... . (25weeks|JunelS} .. $18,444/+ 3,094 345,631/\— 11,971 
Isle of Thanet ...... 46weeks|Aug.1€| .. £3,399) + 674 49,396}+ 12,415 
Lanarkshire ........ S2weeks 12} 284) £4,352/+ 171 133,557|+ 20,020 
Lancashire United.. |33weeks Ait. poe £3,932 = 444 114,582}+ 12,532 
Liverpool Corpora- ; 

tion Tramways..... |34weeks 21) 124 | £27,990/+ 4,120 911,788|+ 187,188 
L.C.C. Tramways..... |2lweeks 26] 1414). £83,731)/+ 5,577) 1,782,547/+ 71,651 
Madras Elect. (2 wks) |32 »eeks 15} .. | Rs51,568}+ 5,295 733,521|+ 134,764 
Pernambuco Trams.. |34weeks 22 : £5,769)+ 2,741 235,575|+ 64,214 
Singapore Electric. . |\28weeks|July 10 $26,822/+ 6,713 683,494|+ 254,050 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


Receipts Total 
Name, Period. |Ending. fees for Month. Receipts. 
1919-20. | + or — | 1919-20.| + or — 
; | Gross| $259,059)'+ 88,481 ob os 
Alabama Power..| 1 mth |June 30 Net $130,812|4+ 22,750 
Brazilian Trac.) | ¢ mths 30 { Gross | 10,874,000) +1, 505,000'61 ,040,000 +1,077,000 
recpts. in mil. j . Net 5,796,000 + 919,000 33,057,000) + 4,707,000 
Brisbane Electric) 7 mths/July 31 e £53,500'+ 11,690) 320,940)/+ 58,785 
Brit. mere 12 dnths|\Tune “30 is am $710,210|+ 298,605) 8,737,132|+ 1,674,573 
Electric, &c.. b Net $144,414/+ 94,836] 2,477,411)+ 699,790 
Buenos Ayres La 
Croze Trams ..} 1 mth |July 31; 51% £51,508/+ 6,286 ae ee 
eee ae 12 mth 31 R52,289) 8,239) 101,506 
Trwy:.& Lghtg.j/12 mths 4 + . es + ; 
Gross £30,560) + 2,010} 297,212)+ 22,721 
Cape Elec. Trams|1l1 mths/May 31 { i Net £8,258\— 1,695 84,253|— 18,327 
Canadian -Wstrn. 
Naiural Gas 9 mths/June 30! Gross $40,657/— 2,350/ 860,511|— 74,935 
Carthagena and 
HerreriasTrms.| 7 mths|July 31 12 $4,164) — 19 32,770|+ 11,796 
Catalinas Wareh.) 1 mth |June 30 petite ga tes > as : Q 
Chillagoe........ 1 mth |May 31] { Nces® E1208 oe : 
cit RPS ( Gross |$2,117,919)+ 534,197|22,492,229} + 1,131,125 
Cities Service Co./12 mths/July 31) ) Neg |%2'062;979|+ 536,214 21,800,466] + 1,129,531 
Cordoba Light,&c.| 3 mths|/June 30 2 ~ rete: + Pine 7 a cei ny ware sete 
P ross |$1,427, + 5, 0 + F 
Cuba Railroad ../11 mths|May 31 Box $346,275|+ 98,336 3,235,391 4 "324, 648 
Elec. Sup. of Vict.12@weeks|June 20; 22 + £3,671) + 410 12,276}+ 1,456 
HavanaElec.RI. ) Beth litany. 31 st ar $946,301}+ 205,997 4,587, 376} +1, 010, 561 
Light,&Power | j y Net 483,993|+ 96,365) 2,520,914) + ’520, 278 
International | Li waths 31 ( Gross £21,970|\— ~=—:1,214 "252,657 + 11,538 
Ligh! & Power {Net £7,990 — 354, 84421/+ 1,050 
ee eae } Berths 31 ee ae an 14,914 oe 
ramways . e ; At 
Gross 144,630/+  10,907| 862,451! + 74, 531 
Keystone Tele. ..| 6 mths|June 30 {Not #48550 re 1.479 305,111|/4+ 47,522 
La Guaira Harbr.| 1 mth |July 31) .. £9,252)+ 3,058 
i ig os 6 mths|June 30 ie aaa oa ae BS: ti 7 te 
imaLight,Pwr < ross »919) + f 
Se ee et Boch 30/{ Net | £19820. 430| 138'812}+ 6,099 
Lisbon Electric. .| 1 mth |Mar. 31 pikes eaerine mreudce. rein iivhen 
Manila Electric ross 267, + ; ,621, + 4 
Railroad, &e. | © mths\June 30 {Net $91,961 + 6.960) '562,559}+ 77186 
eae Gross 192, + p ae : 
Miss’ippiRiv.Pwr.| 1 mth 30 {N et STC 9+  1.403| 840.8621 23,842 
Montevideo Watr.| 6 mths 30 ne mies + 208 ee + ae 
rer ? —_ y T ’ 
Para Electric....| 8 mths/July 31 | ete. £9,174|— i 566 83,458|— 2635 
. : G 16,903) + 265} 97,347) + \ 
Rangoon Electric! 6 mths|June 30 {noe ry + 432 47,626|+ 1,559 
do 7 mths|/July 31} 25 £7,911/+ 1,349 + 10,194 
Shanghai Electric! 7 mths 31 j Mex ePrET + 22200 Lo, i = Isso 
ross | $1,127, + of 
Toronto Rly., &e..| 6 mths|June 30 {Net $369,803) + 70,146! 2 "305,1 — 94,870 
United Electric T. 
of Montevideo .| 9 mths|July 31 — rete + se roe + iatait 
United Railrds. ross| $744,433|— f — 
of Yucatan {| 5 mthsiApr. 30 {Net $165,509 52,389 489,013|— 135,841 
ross| $569, oe 
Utah Securities..| 1 mth |May 31 {Net $300,057| + 28, 31 : bs 
Vera ores atte 12 mths|Dec. 31} Net $32,500\— 18,500 514,7 — 103,300 
Victoria Falls 
. = . ross + 
WinnipegElectric| 6 mths|June { Net att + - Te305), 16, + 260,597 


 $ 4webdke return.  t Convérted at 24'30'pts. to"£l; last deineiistts ‘£1. 
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PROFIT AND LOSS ACCOUNTS. 


SUMMARY OF COMPANY 


7 a Net | 
Profit | , Appropriation. | Corresponding 
Balance| After Amount ‘Period Last Year. 
; Period from Pays] wae Dividend. le | 
Company. Ending. Last [ment of} sa | pe Re Bal: 
/ |Account.| Deben- fe | Ordinary. Prefce. har aa ce ones ES: Divi- 
i bution. Deprecia- | Forward) ,, 
ure > emai ES et Profit. | dend. 
| Interest. j Rate. Amount./Amount. TE 
Breweries. ce £ £ Mae & £ £ £ £ Jo 
Dailuaine-Talisker Distilleries ......} June 30 | 4,800, 17,745) = 22,545 8 | 8,557 9,218 2,000 6,770} 12,696 5 
Gas. | 
BAENCUSDISHTIGH Ae. we.. cerca crete ees June 30* | 26,275) 14,343) 40,618 = 10,384 2,000; 28,234 10,400) .. 
(Goya ey NS eens Senor Meher a OI e so tric. chai aa June 30* | 2,596 §96 3,286 6 3,950) Dr 264 oregano Te 6 
(los Gester i a1... wane ae deta 2 June 30* | 8,499} 6,089) 14,588 ) SOL a es 9,857|Dr 424 5 
Hastings and St Leonards.......... June 30* | 54,483 3,669} 38,152 ee 5,692 x sy _ 62,460 3,678 oe 
Wolverhampton ...0...ssececeeess June 30* | 41,071) 6,231} 47,302)) 7 } 3,192, 1,482 712} 41,916 5,538 { ot 
| ze 
Iron, Coal, teel. | | 
ron, Coal, and Stee | 15/+ A | | 10+ 
Henry Briggs, Son, and Co. ........| June 30 .| 30,826 48,190 twat 10/+ 65,575) = 13,441) 59,205]; A B 
“ oS i : B&C . & C 
John Spencer and Sons ..........-- June 30 7,267| 99,247) 106,514, 74 27,000 6,638 61,246) 11,630; 70,369) 6 
Sheffield Forge and Rolling Mills June 30 5,855] 34,691) 40,546, 123+ | 18,750; .. 13,790} 8,006} 39,407] 10+ 
Shipping. | : 
Nagle i acbpeatie pemeupe eae! Mar, 31 74,246, 74,246 50 | 13291) 23,705, .. 37,350| 
Textiles. | 
Champdany ae. ne SUR Ie cig er Mar. 31 | 126,281) 361,101| 487,382) 80 157,600 329,782) 174,695) 70 
Wat Ks. | 
ute wa. : rie : th en nA June 30* | = 8,895 2,036} 10,951 a 3,074 7,857, 3,082 4 
Other Companies. é | 
Aberdeen University Press ee ole ee dame a0 A229 2,493} 4,722 a : 850) 910! 1,144 1,818 4,083 
% | | Jef. c } 
Gabriel, Wade, and English ........ | Mar. 4 sien 929,441) 229,441 \7Pi0rd 42,218) 15,588 aie 171,635 
Griendtsveen Moss Litter .......... Junes0,19 5 407 6.559! O46 ee me Saw *s L194 Ghee me 
Wilson Brothers Bobbin OG pak aieees July 15 6,314, 38,922) 45,236 15 28,500 11,590 5,146} 25,108} 10 


* Haltf-year. 


+ Free of tax. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Harvesting operations are proceeding rapidly under favourable 
climatic conditions, the absence of rain this week also permitting 
farmers to carry the balance of the hay crop. The temperature, 
however, keeps low for the time of year, and more warmth would 
greatly enhance agricultural prospects. Fair harvesting weather 
also prevails over Western Europe, and cereal crops are being 
secured in good condition. Only small quantities of new crop 
native wheat were marketed here, quality being variable, but with 
a good demand prices ranged from gos to 96s per 504 lbs, accord- 
ing to condition. Imported grades were quiet of sale at regula- 
tion rates, with liberal allocations to millers chiefly of North 
American, Australian, and a small proportion of Argentine. Ship- 
ments of the latter are on a limited scale, but increased quantities 
come to hand from America. Reports from the principal export- 
ing countries are mostly favourable, and the present outlook gives 
no cause for anxiety either with respect to the needs of importers 
or to the extent of available supplies in the chief producing 
countries. The flour trade remains quiet. English G.R. grade, 
63s 6d per sack, ex mill, with small allocations of imported at 64s 
to 65s 9d per 280 lbs, ex warehouse. Barley in generally quiet 
request, but with moderate offerings rates were generally steady. 
English malting 80s to 97s, grinding ditto, 78s to 80s. Californian 
1058, ex ship, per 448 lbs. No. 4 Canada, Western, 73s 6d, ex ship, 
and 75s 6d landed. Morocco, in latter position, 78s per 400 lbs. 
On c.i.f. terms a cargo of Dan/Bess/Kustendji, September-October, 
changed hands at 67s per 4oo lbs. Parcels of superior Californian 
afloat sold 97s; September-October, 94s per 448 lbs. No. 4 Canada 
Western, afloat, at 71s per 400 Ibs. Maize opened dull 
and weak, but subsequently became steadier. Plate, old, ex- 
ship, 66s, landed, 67s 6d; ditto, new landed, 73s; and ex-ship, sold 
at 7os 6d per 480 lbs. In the forward section cargoes were 
dull and  imactive, with an easier tendency. Dan/ 
Bulgarian, August-September, sold 67s od. Parcels irregular. 
Plate, July-August, sold we 6d; August-September, 62s 6d, 63s od, 
62s gd, and 63s; September-October, 61s 3d, 62s 9d, 61s od, and 
62s per 480 lbs. Oats quietly steady after an easier opening. Eng- 
lish whites, 62s to 64s; ditto, old, 64s to 7os; new blacks, 56s to 
58s ; Scottish, 72s to 74s. Plate, landed, sos to 53s. American white, 
clipped, nominally 56s per 320 Ibs. On c.i.f. terms business was 
concluded in Plate f.a.q., arrived, at 48s; afloat, 48s 6d to 447s 6d; 
July-August, 46s 6d, 48s 3d, 47s; August-September, 46s, 48s, 
46s 6d; September-October, 46s 6d to 46s 9d per 320 lbs. A feature 
was the offer of a cargo of Roumanian, f.a.q. September-October, 
at 49s 6d per 304 lbs. Beans and peas quiet at late rates. Offals 
steady. Oatmeal in quieter request, but prices firm, with American 
slightly dearer. Grain chartering was on a moderate scale, but 
rates were steady in most directions. From Montreal, 11s per 
quarter was quoted, September, to U.K./Antwerp/Rotterdam, with 
similar figures from American Northern Range ports, and 13s to 
West Italy. Gulf quotes 12s first half and 12s 6d second half Sep- 
tember, and 14s West Italy. Portland or Puget Sound paid 115s 


linseed at 92s 6d per ton. India quiet. Bombay quoted at 60s 
on dead weight to U.K. Further tonnage was taken up from 
Dalny, wheat and/or flour at 125s, Mediterranean/U.K., and 
heavy grain from Australia to U.K./Continent at 125s per ton. 
South Africa inactive and nominal. Time charter featureless, and 
rates weak at 12s for handy size vessels, six months’ trading. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown -wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


1g1€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1919-1920.| 1918-1919.) 1917-1918.) 1916-1917. 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. | Cwts. 
dL oweek*to vAugisti2l .. ee. cee lente te 17,950 39,520 6,269) we 
00 weeksito-Ausushi2l Aine weclsc ceca te 10,826,781) 13,079,137) 9,637,532) 13,989,000 
Average price of English wheat per Sd. rd yore s d 
TIAL TOT Ss clare se sds sat viet statelmacarcdectes chine SOS, 73 10 74 8 76 7 
e= POL CW als odes cei cs salsiesiee eer 21 12 ay Bare’ Line iW ts 
Visible supply ”’ in U.S. centres. ... bush. : 48,900,000) 42,175 000 as 
S01 ‘CWI MUtlclos se elton meiocee oaie eeitic 26,207,000; 22,593,800; Be 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
Ig16to I9gI9g :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat Barley. Oats. Wheat. | Barley. | Oats. 

roa qrs bsh qrs bsh qrs bsh s ad ewe! s da 
PATE etl tte resets 2,074 7 463 6 4,186 1 88 6 84 7 59 10 
sae ets 4,188 3 2,376 6 10,209 3 S07 77 10 1a fon 

1916 ates was cele 53,620 7 1,176 2 8.234 6 590 47 1 | ma ie: 
VOUT Deca e atte 4,403 4 1,322) 3 1352 91 16 7 70 7 54 7 
UOUS eteicie era chie = 1,462 7 657,46 1,447 3 74 8 62 6 | 56 9 
LOLS AR oecutc 9,180 1 4,829 1 10;127 92 73 10 83 4 62 0 


THE IRON AND COAL TRADES. 

Our Glasgow correspondent (writing on Thursday) says :—An 
unlooked-for change has developed in the Scotch pig-iron position~ 
For some time back local and home consumers generally have been 
buying sparingly of Scotch brands—since prices reached their 
current comparatively high level. This has resulted, though the 
deliveries were large, in an accumulation of unseen stocks in 
makers’ hands, and as there has been no indication of late of 
buyers departing from their conservative policy, producers have 
approached the authorities for permission to extend more freely 
into the export market. For a period now they have been exporting 
1o per cent. of their outputs. The proportion has been increased 
to 20 per cent., with promise, it appears, of a further concession 
if it-is found that the new arrangement does not. militate against 
the interests of the Home trade. Those concerned in the latter have, 
it is said, no stocks, and they are waiting for a fall in prices. Hol- 
ders, however, are firm in insisting on existing terms, which run 
from 270s to 275s for No. 3, 280s to 285s for No. 1 at home, and 
round 330s for export. Steel works are getting hematites at 285s 


for wheat home. The River Plate section proved quiet, but rates 
quite steady for maize, with business passing on the basis of 87s 6d 
for 4,500 tons Rosario to U.K./Continent, September-October, with 


per ton, and are paying only 410 10s for heavy scrap, which is 
coming forward in big quantity. In this connection an enormous 
tonnage is going through the mills, chiefly in boiler and ship plates, 
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inquiries for which indicate no slackening off; in fact, there cannot 
be until the great volume of trade on hand in the shipyards and 
boiler shops gets worked off. In constructional and various en- 
gineering sections complaints are common as to scarcity of material, 
and not a few consumers complain that the interests ot shkip- 
builders are receiving undue consideration—the outcome of the 
‘amalgamation of nearly all the steelworks with shipbuilding under- 
takings. More semi-manufactured iron and stee} sections are cn 


offer from Belgium at much lower quotations than cbtain locally. 
| promptly the 


Bar iron makers are full up with orders, as wie tube makers, 
black and galvanized sheet makers, nailers, bolt, nut, *nd rivet 
makers, and, in short, all related branches. Owing to indifferent 
working, it is reported, supplies of coal have been more limited this 


THE HCONOMIST. 


| firmly at £14 15s per ton. 


week, and there has been a bit of a scramble for such as were avail-- | 


able. Gas and electricity works have secured fair reserves. 


Our Middlesbro’ correspondent’s report, dated. August 26, 1g20, 


is as follows :—Iron Pig.—The Cleveland ironmasters have agreed | 


upon an advance of 7s 6d per ton for Cleveland pig-iron, which 
will now make the price 225s per ton for No. 3 and No. 4 foundry 
from September 1st. This, however, has not seriously affected busi- 
ness, as the rise was not unexpected. Cleveland pig-iron is still the 
cheapest in the country. The price of mixed numbers Fast Coast 
hematite remains unaltered at 260s per ton for home consumption. 
Manufactured Iron and Steel.—Work has been resumed after the 


local holidays, but it will be some days before the full output is | 


reached. Meantime, the threatened coal strike is casting a shadow 
over operations. Steel ship plates, home, £23 10s; steel ship angles, 
£23; iron ship angles, £30 15s; iron bars, £30; steel rails, £23 net. 
Iron ore.—So far as can be ascertained’ very little new business 
has transpired during the last week, but a few odd cargoes have 
been sold on the basis of 48s per ton, c.i.f. Tees for best Bilbao 
Rubio. 


CUMBERLAND IRON. 


From our Workington correspondent :—No marked change has 
occurred in the Cumberland and North Lancashire hematite pig- 
iron market during the past few weeks. The fact that makers, with 
twenty-seven furnaces in blast between Workington and Carnforth, 
a total only exceeded in times of stress during the war, have sold 
practically the whole of the production to the end of the year js a 
sufficient indication of the requirements that exist at a time when 
a depression is stealing over the steel trade. More than this, the 
whole of the make has been reserved for home users, the bulk of the 
low phosphorus iron for the Midlands, Scotland, and South Wales, 
and most of the ordinary iron for the local steelworks, smelters still 
refusing the tempting business that is on offer from the Continent. 
The expectations that were held at one time of a break in prices 


have not been realised, Bessemer mixed numbers still being quoted | 


| shortage in this district would be very acute indeed. 


| even if export licences could be secured. 
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It is evident, however, that the peak 
has been reached, ani it is doubtful whether any premiums which 
consumers were willing en»ugh to pay earlier on in the year are now to 
be secured. The vie\r teken in authoritative circles is that there 
is a full year of good trsde before hematite pig-iron smelters, and 
that no considerable fall in prices, if any, will be witnessed until 
the end of 1921 or the beginning of 1922. ‘There is, of course, no 
prospect of any expansion of output. The threat of a coal strike 
has vetoed’ any possibility of make being increased to satisfy 
needs that users would like to be met, and 
in any event the outlook is so certain that makers prefer supply to 
lag behind demand. ‘There is a strong inquiry for manganese 
alloys, ferro being in active request for export, and spiegel is also 
a strong market. The activity in the steel trade is shrinking, tube 
and strip steel especially being smaller requirements, but the works 
are fairly well off for orders for railway material, and the mills 
are rolling a substantial tonnage for overseas. New business is not 
of large extent, and the chances are that operations may be further 
restricted before theend of the winter. There has been some improve- 


| ment in the output of native iron ore, several of the mines having 
| made good progress with development work that could not be started 
| until this year, but twenty-seven furnaces require far more metal 


than can be mined in Cumberland, and the ore here is having to 


| be supplemented by importations of Spanish and Indian ores. And 


it is obvious, it goes without saying, that there is no native ore 
available for the East Coast or for Scotland. The coal trade is 
pkenomenally brisk. The local industries absorb a very large pro- 
portion of the production, and after urgent landsale needs have 
been satisfied there is very little left for the Irish market, the weekly 
shipments across Channel often being two or three thousand tons below 
the total which is allocated for export. The supply of Durham and 
Northumberland coal, however, is abundant, and but for this the 
Householders 
are taking all the coal they can get in view of a strike in Septem- 
ber. Shipping (house and industrial) is now quoted at 35s 11d per 


| ton, f.o.b. ; ironworks, 32s 8d.per ton; iron ore mines, 37s per ton; 


and landsale, 40s to 41s 6d per ton. The entire make of the 390 by- 
product ovens is being absorbed by the furnaces here blowing om 
ordinary iron, and none, therefore, can be spared for the Continent, 
: By-products command, @ 
strong market. All the tar is going to the chemical works, and the 
make of benzol and sulphate of ammonia is inadequate to satisfy 
requirements. The chemical works are busy. A dullish tone per- 
vades the scrap-iron market, and prices are easier. 


BY-PRODUCTS TRADE. 
Tar Propucrs.—There is very little change in these products 
since last report. Pitch remains very strong, and makers are by 
no means anxious to sell even at current high rates. London 
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quotes £11, East Coast £10 10s, West Coast £10, and South Wales 
411 per ton. Naphthalenes are still in heavy demand, that for 
refined continuously increasing. The price is now about £55. 
Crude is needed in increasing quantities in the firelighter trade, 


and makes £16 to £22. Solvent naphtha is a shade better at 3s 5d, 
although there does not appear to be any improvement in demand 
from the manufacturing trade. Heavy naphtha is 3s 7d. Benzols 
are firmer. go’s are somewhat scarce, and is quoted 3s 4d on 
rail in the North and 3s 6d in London. Pure benzol is 3s 10d per 
jgallon. Cresote remains firm at 1s 1d in the North and ts 2d 
in the South. Cresylic acid is a slow trade. Dark, 95/97 per cent. 
quality, 4s 2d. Pale, 97/99 per cent quality, 4s 8d per gallon. 
Carbolic acid weak at 3s 6d per gallon for crude 60’s and 1s per lb 
for crystals 40 per cent. Intermediate products are featureless, and 
there are no alterations of note to report. 

SULPHATE OF AMMONIA.—Business is quiet, and orders are being 
accepted at £24 10s per ton for September and £25 for October 
deliveries. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
improved demand for wool at the sales which opened in London 
on Tuesday has helped matters somewhat in this centre, and the 
tone of the market is better than it has been for some weeks past. 
Tkere is not a great deal of business passing even yet, but there 
are indications of increasing confidence on the part of buyers, 
and topmakers are putting up their quotations in sympathy with 
the enhanced prices paid for superior wools in London. Medium 
and low crossbreds, however, are still neglected. There is a 
moderate amount of business in home-grown wools, and prices 
generally are steady. New business in yarns is mostly of a hand- 
to-mouth character, but some firms have recently booked fair 
weights at current prices. Real expansion in this department can- 
not be expected until overseas markets are more settled. Manufac- 
turers report a fair number of inquiries, but actual business is 
scarce. Some calcellations are still coming to hand, and many 
buyers are asking for delayed deliveries. Generally speaking, there 
are no reserves of coal, and in the event of a strike mills woul¢ 
have to close. 


COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 

There was a very encouraging attendance of home and Conti- 
nental buyers on the occasion of the opening of the seventh series 
of London sales last Tuesday. The opening day’s catalogue was 
more than usually attractive, there being an excellent display of 
superior combing merinos from Victoria, while some shafty Ade- 
laides provided an opportunity for Bradford topmakers to purchase 
freely. Altogether 90,000 bales of colonial wool will be catalogued 
this series, and the wide variety of the wools will provide a real 
opportunity to test the state of the trade. The opening was quite 
as good as the majority expected; in fact, the competition of the 
home trade for the best merinos was very encouraging, and if 
French buyers had purchased medium merinos in the same way 
there would have been nothing whatever to complain about. The 
outstanding feature of the week’s auctions has been the very satis- 
factory demand for warp merinos. It was known last series that 
there existed some good buying orders for really good style merino 
wools, and the fact that one or two buying brokers have received 
orders to purchase this series without limit shows clearly enough 
that these wools are wanted. The general opinion prevails that 
really good warp merinos showing a four-inch staple are not 
going to be very plentiful, and buyers are doing the right thing 
in taking them while the opportunity offers. All reports regard- 
ing the new clip are anything but encouraging, on account of 
the recent drought, new clip wools which we have had the privi- 
lege of inspecting pointing distinctly to a very short-grown staple 
indeed. There will be plenty of quality, but little length, hence all 
superior Warp merinos are certain to remain in excellent demand. 
These wools appreciated anywhere from 3d to 6d, and it may be 
fully expected that the demand will remain intact throughout the 
series. 

Medium combing merinos have sold in a middling way, but 
without showing any improvement, and the same can be said for 
carbonising classes. Big stocks of these exist, and the Govern- 
ment will be wisely advised to let them go providing reasonable 
prices are offered. 

Crossbreds are moving very similarly to merinos. Good greasy 
halfbreds are wanted by the home trade at about 5 per cent. im- 
provement, Medium descriptions, both greasy, scoured, and sliped, 
are steady, while coarse crossbreds continue to be neglected. These 
are certainly feeling the competition of South American classes, 
and until the department lower their limits there is little chance 
of any marked improvement in the demand. Good sliped halfbred 
lambs continue to make good figures, and‘for home woollen and 
worsted trades they are still wanted. 


The opening results are quite as good as could be expected, 
and clearly indicate some return of confidence in the present and 
future of wool values. Some regard the outlook on the Continent as 
better, and renewed business is being looked for at an early date. 
Better reports are also coming to hand from the United States, 


and among many buyers in Coleman Street the opinion prevails 
that the worst is past. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—August 20, 1920. 


. o® |\Same Period| Same Period 
3 & 1919. || 1918. 
D Te S| Fy 
escription, 3 : Bi 
g/3/38 Siig (83 oii g 
° |49'|.0 4 ©. |5-8) 8. jl 5 
0/415 Ala oe] & / 

American. dad} dj did see Wis Fa ie fl d | i 
SeaTsland .......... per lb nmljnml|nm}{nml/nml jnmijnml/nml||jamlinmiinml 
Plorida ditto ...........00- nm]|nmljnmijnml|nm) I}nm1}nml|inml}nmh} 

Ord|G O|L M|MidjG M uy G O|JLM|GM||G O/LM|GM 
ATTFENIOHE =. 5s ss ne decle cle vce ee 1657/1757|2102/248212732)3007 |1565]1730/2015}!1968}2113/2273 

Brazilian. Mid|M F| Fr. |G F) Gd./Fne/|MF| Fr.| Gd.||MF| Fr.| Gd, 

Pernambuco, &............ .- |2009}2657 oo dee dh QDMeEBOl :..« as 
PHI teaaiteemutee PeeQ ESS .. |2009]2657 1785/2185 
MRCOG): Son cum centesk etic s . - |2009}2657 1785/2185) .. 
Miossore MC 8 ass cette 2 -on .. |2009)2657 1785/2185] .. 
Coarar tas «achsic saneinee salce . |2009)2657 1785 = 
Wiarentiam, (ore deeicide msc . |2009|2657 1785|2185 

Egyptian. 

BO WHS ii. sissies sbralercisclsteate 0 nmi 5850; 
Uppers ciatenk strides: a sf nml 4450|| -. |2100|27 
West Indian—Sea Island .. 7500 9000)} . .. joml 
Peruvian—Rough .......... bic 4900 . |2950 
Ditto Mod. Rough ........ Pa rare 242.88, «+ ||... {2150/2550} 
Ditto Smooth ........... .. |3157|3457|3857/4107)/4257)|2185!2335|2485 
Ditto Sea Island .......... . | .. {oml{nmljnml| .. || .. |2300/2750 
African; Bast, &c.*......... 3 2650|2'750|3050|4150}4450|4650)|2320|2360!2440 


East Indian. G F| rer| Gd.|F G|Fne/&’fn|| rar] Gd.|Fne 


Surat—Mac. Ginned Surtee| .. | ..].. Baal ee 
rE, 1», Broach} .. |1810}1860/1910/1960/2010)|1760/1785/1835 
M. Ginned Bhownuggar . .|1244)1344)1444|1544/1604|1664)'1604/1679!1754 
M. Gin ed Oomra, No. 1. .|1250}1350/1450)1550)1610)1670 {1610 1685}1760 
M. Ginned Khandeish ....} .. |1175]1275/1375}1435|1495|.1560)1635|171 
M. Ginned Comptah...... joe's | aie 


POSS} ocie| Sete | nee ttl eer petoonear 
M. Ginned Bengal.......... 6°75] 7°75! 8°50)'9°25| 9°75|1025) .. | .. | .. 
M. Ginned Scinde .......... 6°57| 7°57] 8°32! 9°07) 9°57|1007/|1400)1475)1550 
TInMi Vell Veruca tonics «sek 1985}2035/2085) .. | .. | .. ||1835}1860) .. 
Madras, Western .......... 1610/1 60/1710}1760} .. | .. 1760 1785) .. 
Coconadé, Red. ..500 002.060: WP LST Se [2 PPS op Lg Gel mote re 
M. Ginned Coconada, Red ..| Fr.|1400| .. 1785) . 


MANCHESTER, August 26. 

The feature of the week in the market has been the slump in 
raw cotton rates, there being a distinct fall in both American and 
Egyptian qualities. Business in yarn and cloth has been thoroughly 
disorganised. Many producers have hesitated to give cut quota- 
tions, and, on the other hand, buyers have adopted a waiting 
policy, pending more settled conditions. According to cables from 
India, supplies of piece goods are wanted in the bazaars, and des- 
pite the uncertain outlook moderate lines have been booked in l:ght 
fabrics. Demand for China has been at a very low ebb. The 
position in Egypt appears to be improving, and isolated trans- 
actions have. been arranged. Other smaller outlets have been slow, 
and nothing worth mentioning has been done in home trade circles. 
Cloth prices are distinctly easier on the week. Trade in ell kinds” 
of yarn has been of retail dimensions. Spinners have given way 
in price, and the tone in all quarters has been very irregular. 


(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 

Price, 
Aug. | Price| Price,|Price,|Price,|Price, 
26, |) Aug.| Aug.| Aug. | July | July- 
SE 29. 22, 


1920.) 19. | 12. 


d d d d d aa 
Raw Cotton—Fully Mid. American ..per lb | 23°22 | 26°70 | 28°43 | 28°15 | 27°29 | 28-55 — 


— Sakellaridis Fully Good Fair 


ey Ls OE Seen per 1b | 66:00 | 69:00 | 70:00 | 68-00 | 67:00 | 67-00” 
Warns—2's:twist:,. ccccpueeeoceesmes perlb| 514 | 54 55 55 54% | 55 
== A0’B welts. «2 veemsicc «omen ,...-perlb| 47 49% | 50%}. 503 | 50 503 
— 60’s twist (Egyptian) ........perlb| 90 96 98 98 98 8 
s “dis” dis: edie “d) seedi:a um 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s} 80 0} 83 6) 85 6] 86 6) 87 6! 88 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 77 0) 79 6] 81 6) 81 6] 81 6) 81 §& 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 46 0, 47 6/48 6) 48 6] 48 6] 49 6 
39-in. ditto, 373 yds, 16 by 15, 84 lbs ........ 38 0 40 0! 42 0! 42 Oj 42 O} 42 0 
2 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Aug. : 
135), | 1919. | 1918. 1927. | 1916. | 1915. 
d d d da a .| sa i 
Raw Cotton—Fully Mid. American ..per Ib | 23°22 | 19°74 | 26°03} 18°25 | 9°47] 5°91 
— Sakellaridis Fully Good Fair : z 
Egyptian ....... <iaareaen eens eciele per Ib | 66°00 | 30°00 | 30°19 | 28°25 | 12°65] 7: 
Warng 32’ a twishet <i... Mi. etl tne perlb| 514 tot 14 9h 
— Pade raeettee | Cmieu va pee perib 3 of 13 9 
— ’s twist (Ngyptian) ........ per 
rong teiginala te tte deal tee 
32-in, Printers yds, 16-by ”8 QD "s (20 
Soin! Shivtings, 76 sast19 by 16) 3s end 40's 77 O58 6 31 617 9 {13 1 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... oe» | 46 0/35 0 Oo;8 2 
39-in. ditto, 374 yds, 16 by 15, 8i lbs ........ | 38 O]30 9 7 1410 0|7 V 
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' tunities which are afforded them by the high state of the imported 
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THE TIMBER TRADE. 


The timber trade has experienced a quiet time over the past month, 
the demand from all quarters, excepting housebuilding, being dull. 
Although there are ample stocks of imported wood in the country, 
there is a shortage of 3 x 9 deals and the popular sizes of battens for 
building construction work, prices for Which are fairly well main- 
tained, whilst on the other hand thére is an easiness in values for 
the less favoured dimensions. 

Although most materials are advancing in price, it is difficult 
to prognosticate the early future of the wood trade; Swedish and 
Finnish shippers have still very large balances of their stocks un- 
sold, and may offer reduced terms in order to clear their yards, 
whilst as regards the spot market the opportunity of clearing par- 
cels for ready money may be an inducement to holders who, for 
financial reasons, desire a.speedy turnover of their holdings. Indeed, 
there have been instances already of such sales by weak holders, 

There is, therefore, a likelihood of consumers finding the spot 
market more attractive, but it must be stated that f.o.b. purchasing 
for next season’s shipments show no slump in values, if anything it 
is the reverse, and unless Russia and the old Russian Baltic ports 
come more freely into the market, Swedish and Finnish shippers will 
continue to rule the roost. 

The Baltic wood freight market is also in favour of lower prices. 
Tonnage is plentiful, and rates have made such a substantial falling 
off that owners declare that should this continue they will be com- 
pelled to order their steamers to lie up. Even now Baltic rates 
are about four times those ruling before the war. 

The hardwood market has been dull over the past month. Stocks 
generally are heavy, but merchants are not in a hurry to quit their 
holdings, as American exporters are still out for high values for 
new shipments, thus strengthening the tendency in spot prices. 

The demand for native-grown timber continues to increase, and 
this condition of affairs will remain so while foreign tmber is so 
Native timber merchants are alive to thé oppor- 


wood markets, and are finding new outlets for their productions 
which, before the War, were served by foreign supplies. 


OILSEEDS AND VEGETABLE OILS. 


The outlook in the seed-crushing and oil industry is only moder- 
ately satisfactory. Trade in oil fails to develop so well as might 
have been expected, and it is regarded as unlikely that it will do 
so until better economic conditions prevail in Europe generally. 
Nevertheless, a fair trade has been done in the past few months, new 
markets have been opened out, and exports have expanded_in many 
directions, and not least with .the United States, which have been 
large purchasers of raw linseed oil to augment their own produc- 
tion. An agreeable feature is that trade is on steady normal lines, 
with prices of oil approximating more nearly to the true value than 
was the case in the early months of the year. This has been par- 
ticularly so with linseed oil, in which trade continues to be done at 
figures which allow no more than a reasonable margin of profit to 
crushers. This week rather an easier tone and lower prices are 
reported, but on the whole the market is steady, though the volume 
of trade is small. This, of course, reacts upon linseed, transactions 
in which are governed by the oil demand and the disinclination of 
crushers to go beyond satisfying their urgent needs at present prices. 

Cotton oils have again strongly advanced, existing supplies having 
been pretty well all absorbed, and good sales reported for both Septem- 
ber and early October delivery. Egyptian crude at Hull, on Tues- 
day, have advanced to £76, an appreciation of £16 per ton since 
the close of July, while edible refined is quoted £87, ex Hull, mill. 
In sympathy, Egyptian f.a.q. has advanced to £21 for spot and 
shipment. Already the new Egyptian crop is being offered, £23 
being the nominal value for September-October loading. 


HIDE, LEATHER, AND ALLIED TRADBS. 


(BY OUR CORRESPONDENT.) 

The removal of the export embargo on British hides is still 
making itself felt, and all classes of hides again advanced in Ber- 
mondsey on Thursday ; best ox made 137d-1434d per lb, an advance 
of $d-13d on last week’s prices. Cows were 4d-1d up, and calf $d- 
254d up, lights selling at 185d per lb. Pelts were lower, and de- 
clined 3d-12d in several classes. The demand for foreign hides 
is also improving, as large sales are reported of River Plates at 
143d-153d, c.i.f. shipping weights. Dry and dry-salteds are not 
selling very readily, as tanners still have a good deal of low-grade 
sole leather in stock made from this class of material. Cables from 
New York.report the American market as weak, with heavy best 
packer hides selling at 27 cents. Sales of frigorific hides are cabled 
at 54 Argentine dollars. Drys are neglected, and best horse hides 
are selling at 7.50 dollars: ; 

The tone of the leather trade is improving, and the advance in 
market hides has led consumers to again enter the market, as 
they fear an-advance in prices of leather of prime selections. Ten 
to 14 Ib blends are selling fairly well, repairers being anxious to 
get other grades suitable for their use. Pinned offal.is selling very 
slowly, and ‘some very low prices have been taken for. bellies. 

Upper. leather is dull, and values declining. Box calf and glace 
kid _aré falling. in, price, but the advantage, as usual, is finding its 
way -veryi.slowly tothe ‘shoe wearer, although prices. were. rushed 
'y leather advanced in the early days of the war., 
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and this is not improving the position of the British light leather 
maker. Much Government glace is still in stock, and will have to. 
be sold at a great reduction. Boot manufacturers are a shade better 
off for orders, but these are mainly for sports wear and ladies” 
fancy shoes for winter festivities. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 27. 

General course of trade proved quieter this week, consumers in’ 
many cases having satisfied their requirements for the time being, but 
with no undue weight of supplies prices were not altered to any 
extent. Of fibres, Manila hemp, after hardening under the influence 
of reduced production and a good many covering orders being in the: 
market, became quiet and weaker. Other fibres experienced a slow 
trade. 

SUGAR.—There is no new feature to note with regard to free lots of 
manufacturing, the market, in fact, being quite idle and nominal. 
Some crystallised West India, sold, 110s: to 115s; white Mauritius, 
133s. American syrup still neglected. Only retail sales occurred in 
honey. Liquid glucose, spot, 57s. 

COFFEE.— Spot business is still confined to the clearance of a few 
lots suitable to the home trade, export varieties being difficult of sale. 
Futures have been quiet. September delivery, sold, 68s 6d; and 
December, 70s to 69s 6d. 

cOCOA.—Only a meagre trade again resulted, and prices favour 
buyers. 

TEA.—During the week 34,000 packages Indian and 33,700 packages: 
Ceylon were catalogued in auction, and met with improved support, 
though very low rates were again current for inferior descriptions. 

RICE,—A steady business was effected, mainly for export. Bran 

uiet. 

‘i SPICE.—A moderate business resulted in pepper, and market ruled 
steady. Fair black Singapore, spot, sold, 63d; October-December, 
6jd; Aleppy, spot, 73d; Tellicherry, 7?d; white Singapore, 1s 2d; 
and Muntok at 1s 3d, with ditto, October-December, 1s ofd. Zanzi- 
bar cloves quiet at 1s 7d for spot lots. Pimento, sold, 4d. Tapioca 
steady, quiet. Fair flake, spot, 23d; fair Penang seed, ditto, 26s. 
Sago flour, August-October, sold, 22s 6d; farina, ditto, at 30s to 31s. 
Desiccated coconut, fine cut, spot, sold, 82s 6d; medium, g5s. 

JUTE —Market dull during the week both with regard to old and 
new crop, while trend of values proved weaker. Native first marks 
assortment, actuals, old crop, August-September, sellers, £43 ; subs- 
£39 value, new actuals, August-September, £47 10s; September- 
October, £46 10s; lightning actuals, £36 ros for new, and £34 old 
crop. Hessians and twiils steadily held, but slow of sale. 

HEMP.—After being firm the market for Manila assumed a quieter 
tone. J grade, August-October, sold, £67 to £66 10s; October- 
December, £66 10s to £66. L, August-October at £56. New Zealand 
steady, quiet, and high points on spot, sold, £54 10s to £55. Italian 
steadily held, but there is only a limited trade. 

SHELLAC.— Market rather unsettled, and spot trade quiet. 
T.N., spot, 675s; October delivery, Sold, 595s to 610s, and 590s, 

COPRA.—Moderate sales transpired at irregular prices. Sundried' 
Straits, August-October, London, sold, £54 to £54 10s; October- 
December, £55 to £54 10s, and £54 15s. _ F.M. Straits, October- 
December, Marseilles, £54 to £54 10s; and F.M,S. ditto, October- 
December, Antwerp, £55. Ceylon, October-December, London, 
sold, £55. Palm kernels steady but quiet. October-December, done, 
£37 to £37 55. WA eiee tip 

MENTHOL.—Spot, Kob-Suz, sold, 36s; peppermint oil, ditto, 8s; 
aniseed, 4s 3d; and slab camphor, 6s ro4d per lb. Japan wax, spot, 
sold, 115s cwt. 

EGG PRODUCTS.—Market remained quiet this week. 
October-December, sold, 102s 6d per cwt. 
4s ro4gd. 

RUBBER easier on the week, and slightly irregular at times. Planta- 
tion crepe, spot, sold, 1s 1o}d to1s9d; October-December, 1s 11}d 
to 1s 104d. Standard ribbed smoked sheet, spot, sold, 1s 94d to 
1s 73d; October-December, 1s rod to 3s 93d; fine hard Para, spot, 
1s odd. 

Gis, — Linseed quiet and easier. Spot, net, naked, 80s; Sep- 
tember-December, 76s 6d: Rape firm. Crude, spot, 74s; refined 80s. 
Cotton dearer. Crude Egyptian, 77s; Bombay, 67s; refined 
edible, 90s. China wood firm. Hankow, spot (barrels), 108s; July- 
August, 1oos; and Hong Kong, spot, ro4s. Palm kernel firm. 
Crushed, spot, 80s; extracted, 79s. Palm firm. Softs, July-August, 
62s 6d; Lagos, 63s 6d. Coconut dearer. Ceylon, spot, sold, gos ; 
August-October, 89s; Cochin, ditto, 98s. Soya quiet. Oriental, 


Fair 


Liquid yolk, 
Albumen, spot, done, 
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afloat, 73s; August-October, 74s; deodorised, 91s. Japan fish firm. 
August-October (cases), 45s. Cod liver steady. English, spot, sold, 
50s. Groundnut quiet. English crushed, naked, spot, 81s; *deo- 
dorised (barrels) toos. Turpentine easier, but fair activity prevailed. 


‘THE ECONOMIST. 


[August 28, 1920. 


tralian beef: Fine, 77s; good to fair, 75s to 70s; dull to dark, 67s to 
63S; sweet, 78s. Present shipment from Australasia: Mutton, 
fair coloured, 48 degs., 78s ; -and-mixed, 434, c.i.f., London, 75s. 
The market letter is lower: Tallow, 3s; stuff, 3s. Town tallow, 


American, spot, 142s; September-December, 1448; January-April, | 67s per cwt. Rough fat per 8 Ibs, 84d to 1s 44d; melted stuff, 
146s. _ Rosin slow. American, grade B, 45s; F, 56s; G, 56s; K, | 51s percwt. Quotations are:—Town: 65s net cash, naked, ex works. 
578; M, 57s 6d; WW, 59s; French, F/G, 53s; H, 53s; WW, 54s; | Country: Frail casks, 57s; home melted, shipping ‘casks, net, f.0.b., 
extra pale, 55s. Petroleum steady, quiet; American, spot, 2s 12d; | good coloured, none; fair to dull, 67s to 62s. Bone fat: White, 


and water white, 2s 2$d per gallon. 
OILSEEDS.—Linseed markét quiet and easier. 
£39 to £38 10s; August-September sold, £38 10s to £38; Bombay, 
‘September - October, £39; Plate afloat, Hull, sold, £35 5s to 
£35; August- September, £35 to £34 15s. Rape-seed active and 


Calcutta afloat sold, 


none; pale, 62s; 


benzine, 578; melted stuff, 57s, f.o.b. 


METROPOLITAN CATTLE.—Avcust 26. 


dearer. Toria, August-September, Hull, sold, £33 15s; real bold British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 
Ferozepore, £32 15s; brown Cawnpore, £31 10s. Cottonseed firmer. | poasts Herefords ‘te pie le Shesp—Downs i a. A e 
London Egyptian f.a.q., spot, old crop, August-September, sold, | ~ Shorthorns ........ 1210 13 0 Longwools ........ 13 4 16 0 
£20 tos to £21; September-October, new, £22 10s to £23; Bombay, Rep Je AR ee NEE Orig il Crossbred .......... 15 4 edb aak 
spot, {14; August-September, sold, {14 ros to {14 5s. Castor seed be OLB. saismiewlae os » ar oe Scottish ere -creeniens 16 0 a 
inactive. Bombay, July-August, Hull, sellers, £28. Gingelly firm. emake Ae a Lenb—Dewse se ilies ak 
Chinese, afloat, to Continent, sellers, £47. Groundnuts nominal. Fat/ Cows sseeaseee AORTIC mela 
Coromandel, August-September, £40. Heavy Bulls ........ 

METALS,—-Tin continued an easier market until the middle of the LONDON POTATO MARKETS.—Avcusr 26. 
week, cash fluctuating down to £262 5s, and three months’ to £269, | Per Cwt. Per Cwt. 
these positions being since registered at £263 and £269 Ios respec- | sd Said s s d 
tively. Improved buying on Thursday led to a smart advance, | ne SEs Nie Pampa a See 4 ee : ; pe te tteeeee ees 7 Oto 10 0 
though values settled down below the best, cash being done at £266 | Wo ee ane eee fh 


to £271 tos, and since at (270; three months’, £272 to £279 Ios, and | 
finally at £278 tos. Values further advanced at Friday’s session, 
cash being registered up to £275 10s, while finally sold at £274 Ios, 
and three months’ to £283 ros, settling down at £282. English ingots, 
£274 to £275. Copper: The standard market opened rather 
dearer last Monday, cash being sold at £94 to £94 5s; and September, 
£94 5s to {94 78s 6d. General steadiness prevailed until the middle 
of the week, with cash registered at {94 7s 6d; three months’, £95 5s | 
to £95s 1od. The tendency was easier on Thursday; while cash | 
changed hands at {94 to £93 17s 6d; early October, £94 158; and | 
three months’, at £95 5s. At Friday's s session cash reached £9458, 
and three months’ £95 15s. Electros, f111 to £117. Lead rather 
easier at £35 17s 6d to £36. Spelter lower, at £40 to £41 Ios. | 
Antimony: Regulus, English ordinary to best, £52 to £55; foreign, 
spot, £45. Aluminium: Home trade, £165; export, £185. Wire 
bars quoted at {111 to £117. | 
TALLOW.—Messrs Colchesters and Woolner write on August 25th 
as follows:—The tallow market was quiet during the week, and 
prices declined 3s to-day. It is from export orders and not from 
home consumers’ requirements that any improvement in the demand 
is hikely to arise. At auction to-day 1,494 casks tallow were offered, 
and 65 were sold. Quotations are:—Australian mutton: Fine, 77s; 
good to paw jaa to aS ee to dark, 69s 6d to 65s; hard, 79s. Aus_ 
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LONDON, FRIDAY. DRUGS— 80. ee INDIA RUBBER—lb—s ds d PROVISIONS— fod sed Pa: ee | 
COCOA- duty 44d p.lb's d s ad Aloes, fine E.I., p. cwtl15G 0180 0 Para, fine, hard, spot 1 95 0 0 Butter—per cwt. SPICES— Pepper, per lb— 
Trinidad, per cwt. .. 92 6160 0 Cape, good to eye 75 0 85 0 Plantation crepe .... 9% 0 0 Trish creamery . nom Singapore,fairWhite 1 2 0 0 
Granada .. “860 0 95 0 Balsam Peru ..per lb 23 0 24 0 Do factory ...... nom Black Singapore .. 0 62 0 0 
Ceylon, plantation ..130 9160 0 | Capivi . ............ 43 5 6 | INDIGO—per lb— Australian ........ 303-4 White Siam ...... i 04 0 0 
Guayaquil Aiea 2 135 6150 0 <anp peed 4 Ps paar Benes. yi red vio- 130 16 6 Sil Ngee “Trish "$90 0 0 0 Pimento 04 00 

= apan, refined .... et to fine ...... acon, sngd.—Iris 

piatiles, Enont is tevees sue ed Cardamom, Ceylon.. 2 6 6 0 ae ord. vee to ee i 5 - ° ester : oe Ee - 0 4 : Sinamen sort . . : 

OOFFEE—42/ per cwt. antharides.... per ib 00 00 ow to good or mNROIAN eee. : 

E.India an gd.mdil0 0140 0 | Oastor-oil........ cwt 85 0 95 0 | Madras, dryleaf,good 5 0 6 0 American .......... 177 6 202 0 pe res : 5 0 0 
Do good to fine. ..14) 0153 0 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish ........ nom Oninet* 4 00 

Costa Rica,ord. to midi20 9 137 0 seconds ..per cwt 7/10/¢ 11/10/0 Kurpah,gd.mid.to ga. 80 90 Canadian .......... 216 0 0 0 HDS . .. 400 
Good to fine 140 0155 0 Rd piace dr ODSga8 10 SO SNR Low to mid........ 4 007250 American ........-. 100 6216 0 | Cassia Lignea 0 0'0 

Central American, gd. | pepe Rei af 0 18 0 Lard—Ivish bladders,162 0 © 0 | Oloves—Zanzibar 6 Ali 2 

ordtomid eee 110 0170 0 alapoeeeeenn eee 9 00 | HEMP—per ton— £ 8 American boxes,561b158 6 00 Penang 5 eee 
Mid.to fine ........ 135 0140 0 Musk pod, China . “one Om m0 St Petersburg, layer 145 0 Pork— per 8 lbs ...... 1i 4 16 0 Ginger—per ewt 

Columbian, ordinary. 90 0 95 0 | Oil, Cassia ... .per Ib 7 9 8 0 | Manila, fair, afloat. . 67 0 Beef—Frozen, per8lb 6 8 9 0 Cochin, ent... 16070 
Do gd.ordtolowmd 95 0128 0 Aniseed .........-+- 44 4 6 | N. Zealand, spot, high fair 55 0 Scotch ene cena 0.13 «0 Toamall ete 26 165 0 
Do mid. to fine ....126 0140 0 Peppermint, H.G.H. 6s 0 00 | symR pot. Cheese-cwt--Canadian154 0 160 0 ite Waslica a 90 0 60 0 

Rhbrb.,China,frtofn 9 0 10 0 Native fratin, bie 8 8 Gouda, per Ib...... nom Japan..t..t oS 3 4 % ; 

CHEMICALS— DYE STUFES, &.— Aug./Sept. actuals 4710 0 0 ante sin nee ae 4 ve : Jamaica .......... 170 0200 0 

Acid, citric ....p 9 410 Galls, China..percwtl50 0 0 0 CSDITC .eeeeerees Mose Ib 1 

itric 24 0 4 Turmeric, Bengal.... nom LEATHER—per lbh— s d 8 d Dutch... .......5 NOM nip] Sa PeO ese cael s de per bole 4 
Oxalic, net ........ DEG: 428 Madras, finger ...... 35 0 40 0 Sole Bends 6/101lb.. 2 6 3.6 Eggs, yer 120— Nutmegs, good to ope ke ah ys 
Tartaric. English .. 3 1 +3 2 | Gambier, block ...... 42 6 45 0 Do do 10/12,,.. 32 4 4 nglish ... 20... 43 0 45 0 Smalltomedium.. 0 9 1 6 
Moreign lsc: caer 3 3 1 | Outch, ord.tofair.... 55 0 65 0 Do ‘do 12/14 ;,.. 5 2. 44 Trish .....-+ssese0 37 0 40 0 | Qhillies- per cwt . “130 0140 G 
Alum, lump ..per ton £26/0/0 28/0/0 | DYREWOODS— £s Do. do*14/16.,,...3 6 4°0 FLOUR—230 Ibs— 
Do ground ........ £27/0/0 29/0/0'| Brazil........ perton 18 0 Do do 17lb&up 3 0 4 0 G. Boex mill css 63 6 0 0 | TALLOW- per cwt. 

Ammonia, carb.,p.lb 0 75 0 8 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 | proR_per ewt. c. it Good mutton ...... 7% 6 OC 
Muriate, White .ton 75 0 80 0 Ciba SoRen oee 20 0 Shldrsfm DS Hides 1 2 1 6 Bahicna Neldh. ede ORG Beel5...e ee, 75 0 0 0 
Sulphate .......... £21 0 22 0 Lima Wood........ 18 0 Do ..WS do 1 8 “26 Hae ai 6 OLE 

Arsenic, lump. per tonl20 0130 0 | fo wood, Campeachy 21 0 Bellies fm'DS do, -0)10) Ve ween ceo ooo TAPIOOA~—per Ib— 

Powder ....per ton 72 0 74 0 ra Beem: Be es. 21 0 Do WS do 14 1 8 | ROSIN-per ton— K. I. Flake, fair, spot 0 24 0 C 

Ashes, pot... .per cwt245 oe =» 0 Jamaica 2. coe ef 21 0 Dressing Hides . 3.0.56 American .......... 45/0/0 59/0/0 | Pearl ........ per cwt 26 0 35 0 
Pearl do do Red Sanders .......« 12 0 Ro.Eng. Calf,20/30lb 5 0 7 0 Yenc tsa ciaeiemes's 53/0/0 55/0/0 TEA—dut ‘ 

Bleaching pwar. p.tn. 32/0/0 *34/0/0 Sapang Ceylon ...... 30 0 Australian Sides .. 20 2 6 SAGO—Pearl,per cwt 30 0 33 0 fore. 10d, British, 

Borax, crystals ..cwt 41 0 42 0 | pray tcf, 12) sek os ot Sago fiour............ 22 0 23 0 orelgn Js por tb— 

Do powder .......- 42 0 43 0 a a —c.i.f. eae METALS-B. Copper £ s £ 8 ° Indian and Ceylon— s d sa 

Oream Tartar— ri Mapes 35 : Best selected ...... 105 6106 0 | SHELLAC—percwt—s d sd Pekoe.........6.0.% O44 3 
33% powder .. 280 0 285 0 ceacees U/A Medium 0 0 335 0 Sheets (strong) ....165 0 0 0 | Orange, first marks 850 0900 0 Broken Pekoe .... 0 2 Ve) 

Galomel ..... per Ib 7 0 ? 5 anetz U/A Medium nom Standard .... 94 5 9415 Second, fair to fine 810 0 850 6 Orange Pekoe...... 0 54 1 7 

fodine, dry ..pero 0 FRUIT—New sa sa Lead— Eng. Pig p. ton38/0/0 _0/0/0 Orang Oras chee 675 0 91050 Broken Orange.... 0 7 21 

Nitrate of Soda, p. en 2810/0 2710/0 Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 36/17/6 36/0/0 | Garnet, Lac, AC,blky 570 0 580 0 Pekoe Souchong .. 0 33 0 9 

Potash— Do d-cases 6 0 0 0 Spelter G.O.B. ......40/0/0 $1/10/0 Button- Pure see tee toc 0 0 0 ‘ 
Chlorate, net ..... 10.08 Bes Do Malagacases 0 0 0 0 Sieg he ingots 274 0275 OG Blocky (TN)...... 650 0 0 0 | TIMBER—Timber & Hewn Wood. 
Prussiate .......... 2yor2e 5 Do Naples,boxes 0 9 O 0 do. bars....275 0 276 0 SILK—per lb. Pitch Pine Timber . nom 

Do Foreign...... 2 0--2 3 Lemons, Naples, cases 0 0 G-0 Standard! cash.....274.15 275 0 China—Blue Elephant30 0 31 0 | Canadayel. pine large nom 
Sulphate ...per ton 42 0 60 0 Do .~ boxes 8 0 21 0 Canton: 2.2 eee 30 0 323 0 

Sal-Acetos ....perlb 2 3 2.6 Do Sicilian boxes 7 0 17 0 | OILS—Fish, perton—£ s & 8 Mutsalt voc..ccbecce 1440 16 0 | TOB 

8al-Ammoniac,pr.cwti05 01/0 0 o Malaga cases 0 0 0 0 Seal, pale.......... 110 6 112 C Re-reeled Ri cee ea 00 00 Duty 010/44 per lb. 

SodaBicarb.,perton £15/0/6 17/00 Do boxes 0 0 0 0 Seed, Linseed, perton JAPAM Ts. eames eee 3C 0 36 0 | Virginia leaf— sdsa 

bal CT ex ship. p.tn£10/0/0 15/0/0 HIDES—Wetsalted— net, naked ...... 80 6 eg Mad, fr.Milan 45 0 50 0 Common to fine.... 16 2 6 

sere eres eeeee 22/0/0 24/0/0 Australian.. .perlb 012 013 Rape, deodorised .. 80 0 Strips see eees 20 30 
Waristio ccm. 0s fee sea 42/0/0 43/0/0 West Indian ...... 12 014 Oruds . 2akiacecese 74 0 SHELLS—M.-o'-P. per cwh— | RE srr eeereoece zs 
Sugar of le’d white ton et 0/0/0 Cape .............. 014 015 | Ootton-seed, crude .67 0 77 0 Manila, bold ...... parry 15/0/0 | Kentucky leaf— 

oreign white...... £90 0 95 0 meet See o, Bee D7 Oe Deodorised «e900 0%10-.0 Macassar ..... - 19/0/0 20/0/0 Common to fine.... 1 0 1 6 

Sulphate crore d BS Se rs 016 0164 | Cocoa-nut, crude .... 89 0105 0 Sydney... casteseste' “”.11/0/0~ 19/0/0 Burips.tiecwaiese vss ¢ 25S: ri 39 
English Brands . Ney pore “Drysaited Cape C 6 019 Rofiied: 2. forscces » nom  Anistealian » eoolt/10/0' 19/0/07 | Cling 57 seve cewi eon. « 16. -2: 16 
Foreign do 4 410 Madagascar ........ 0.04 0.12 | Palm Gacesee cee wcssat 61 0 6210 Bombay .........-.- 5/10/0 6/10/0 | Borneo and Sumatra 10 7 0 

SulphateCopper, p.tn. at pein Central American... 010 0 20 Lard, American...... i 0135 0 SUGAR—per cwt duty 5s 8d, 9g | Seedleaf........... .. 1 *6nt 636 

Zine, cut, oes. eeeveee Buffaloes,Singapore.. 010 0 14 d.sd per cent. polarisation, s d Havanna ........ coe 1 6.6 6 

Sulphur Flour ..,.... 27/0/0 40/0/90 Penanti cohesion 10 016 | Petrolm. Oil, per 8 lbs 2 13 0 0 ) Brit. W. India, syrups 95 9 POC crresecciewoe ss oeO'10 Sot 20 
DOMBollh esse. 8 dc 25/0,0 2z/ci ng iis ee oe 12 015 Water-White ...... 23 0 0 Crystallised ........ 112 0 East Indian.......... 10 26 

a a Chinese,p.lb7 0 3 | MarketHides, London | Oil Cakes, Lnsd., Eng. Java, SpOb......0..08 138 0 Cigars,duty15/7perlb 2 0 up 
Minglishisceviecseces 718 } 6 Best hvy. ox &heifer 0124 0 0 per ton ...,......+. £21 0 2110 REFINED—London— ; 7 z 

OOPRA-perton,cif. £3 Do light do 012 012g | OilSeeds Linseed— Yellow Orystals.... 112 0 TURP TINE, P. ewt 142 0 00 
Malabar, Sept./Nov nom 2nd ox, heavy 9% 0 u La Plata .... Sept./Oct. £34 15 hes sae ee peecaee 116. 0 

lon ... ; 3 55 0 Derg Hebb. wore Ol4% 0 0 Bombay, p.tn,Sept./Oct. £39 5 Oruphodiev. seston 112 0 WOUL—Colonial, per Ib— 
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THE MONEY MARKET. 


REACTION to ease after the turn of the month was less rapid 
than had been expected by those who counted on Govern- 
ment interest payments and debt redemption to flood the 
market forthwith. The theory that the reaction was 
checked by the extent of the market’s previous borrowings 
and consequent repayments seems to be groundless, be- 
cause these borrowings were not large enough to have 
any appreciable effect on the figures of the Bank return. A 
more probable reason was that the monetary machine 
works slowly in these times, partly owing to holidays, and 
partly owing to commercial and industrial uncertainties. 
In any case, the fact was that on Thursday part of the 
sum due to the Bank had to be renewed, and money was 
quite uncomfortably scarce. 
at a slightly lower level. 


Discount rates were steady 
And so the market goes on from 
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a spell of ease produced by letting Treasury bills mature, 
and so causing a spasm of fear of a rise in Bank rate, to a 
spell of discomfort when sales of Treasury bills enable 
ways and means to be paid off, and so round and round 
again; and so it seems likely to be till the Treasury bills 
are dealt with by a forced loan or otherwise, and dealers in 
credit learn that its expansion ad libitum is not part of the 
scheme of the financial universe. 


& * x os 

Previous Rate 
_ 3, |Aug. 27,|Aug. 20,/Aug. 13. 
Sgu0. "| 1920. | 1920, | 1930. fae oad 
i ee ee ee ee 
Bunk Water sstecine ean. Te Aa yt 6 {Apl, 15,720) 
Banks Deposit Rate ...... 5 5 5 D 4 (ApL. 15, 20} 
Discount ; Call .........+ 5 € 5 5 4 (Apl. 15, 20 
Houses { Notice .....e.- 54 53 54 54 /43(Apl. 15, 20} 
Treasury Bills, 3 months ..| 64 63 64 64 |5é(Apl. 15, ’20 
Market rate (3 mnths’ bills)| 6g 33] 635 2| 68 63; ae 
Ea * * *% 


The Bank return showed increases of 453,000 in the 
stock of gold and £1,639,000 in the circulation, and a 
consequent decrease of £1,586,000 in the Reserve. 
Government securities were swollen by nearly 16 millions, 
presumably in order to finance interest payments, but there 
was, to the general surprise, a small decrease in Other 
securities, showing that the amount borrowed at the end of 
August was not very considerable. Other deposits rose by 
123 millions and Public by one. The circulation of Cur- 
rency Notes was reduced by £826,000 to £355,186,200, 
which includes 44,081,600 for notes called in but not yet 
cancelled. The fiduciary issue is thus £.308,086,200, or 
412,513,800 below the maximum. 

* * * * 

The total amount at the credit of Post Office Savings 
Banks and Trustee Savings Banks accounts on August 
28, 1920, was £341,104,250, which compares with 
£ 342,013,016 a month ago, and £329,611,420 at the 
corresponding period last year. 

* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended August 28, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. & 
From Revenue ........eesa+ees 20°430 | Supply Services ...........000- 13°437 
Taken from Exchequer balances 42 | Interest on Debt................ 4°225 
BUMGrIeR ies tele cays sieeve ds ie'ctecte 1:504 

20°472 

Less—Reduction of Debt .... 1:306 
19°166 19°166 
These operations reduced the debt by a sum of 


41,306,507, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 
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have appeared as to preparations for the redemption of the 
French portion of the Anglo-French loan, After several 
premature reports that a new loan had actually been con- 
cluded it now appears that the terms are still not finally 
settled, although their conclusion may be expected at any 
time. Gold has been sent over, although this action has 
come too late to have the favourable effect on the value of 
the franc which similar British action had on that of 
sterling some time ago. From Paris it is reported that 
$40 million of the loan has already been bought by France 
on the open market, and another $40 million is expected. 
to be bought before redemption date. How much of what 
remains over will be met by gold and how much from the 
new loan is not yet definitely known. The Belgian franc 
has also depreciated somewhat on the week, but at 48.35, 
the spread between the French and Belgian franc has 
widened somewhat to 3f 15c, as compared with 3f o5c a 
week ago. At one time during the week the lira improved 
to 76, and although there has been a slight reaction it 
stands at 76.75, a little better than the figure of 77 om 
Friday last. Among neutral exchanges the most important 


movement is again that of the florin, which, after a tem- 


porary recovery at the end of last week, has again steadily 
fallen away in value to 11.17. Future quotations remain 
unchanged at 3 to 5 cents per month below spot. In the 
Scandinavian exchanges Stockholm, after remaining 
steady, has moved up sharply during the last two days to 
17.70 as compared with 17.65 a week ago. Both Chris- 
tiania and Copenhagen, however, showed a decided im- 
provement in the earlier part of the week, and although 
they relapsed slightly, they are at 24.95 and 24.80, well 
below last Friday’s figures of 25.124 and 25.224 respec- 
tively. At the same time the recent loan negotiations have 
as yet yielded no definite results. Madrid has moved 
slightly in our favour, Geneva slightly against us. After 
some improvement the German mark fell away again in 
value, and at 1774 remains practically unchanged on the 
week. Quotations for futures are a little wider at } to 
4 mark per month below spot. It may be noted that almost 
the only remaining restrictions on foreign exchange deal- 
ings have now been abolished, with the withdrawal of the 
rule that foreign currency derived from export should be 
handed over to the Reichsbank. Negotiations are also said 
to be nearing completion for the establishment of a clear- 
ing house, backed by a guarantee fund, for forward 
exchange transactions. Vienna, Helsingfors, Bucharest, 
and Warsaw, in which last city new exchange regulations 
have been recently introduced, all show some improvement 
on the week. Silver is again somewhat lower. Rupees are 
slightly cheaper, while both Hong Kong and Shanghai 
have followed the fall in silver. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 


FINANCIAL YEAR, 1920-21 (to date) April 1 to August 28, 1920. 


£ 
412,291,051 | Raised by revenue .. 
5,485,236 | Net repayments .... 97,717,891 


406,805,815 Total wz ec ostoe -» 406,805,815 
Granp Totrar—August 1, 1914, to August 28, 1920. 


£ 
Total spent ....+.. . 504,523,706 


Dec. in balances .... 


Min. & Min. £ 

Treasury Bonds.. .......... +  '210| Advances by Public Depts. .. — °800 

National Savings Certificates + ‘100| Bank of England Advances.. — 4250 
Treasury Bills .......eceseee + 6013} Surrenders of Bonds, &o..... — 2679]. 

+ 6323 — 17629 


Property and income-tax yielded 44,823,000, while 
Customs and Excise contributed £5,387,000. Excess 
profits duty brought in £ 3,236,000. Special receipts 
under Miscellaneous yielded £3,500,000, The floating 
debt was increased by £930,000. 


* * * * 


In the exchange market the last seven days have been 
exceptionally quiet, and for the more important currencies 
changes in rates have been small in comparison with recent 
movements. In the middle of the week dollars had fallen 
again to 3.55, but they have now improved, and are back 
at about 3.57, as compared with 3.574 a week ago. Francs 
have been unsteady within the relatively narrow limits of 
51.10 and 51.50, and on Friday are at their highest at 
rather above 51.50, as compared with 51.10 a week ago. 
Forward rates in both cases remain practically unchanged, 
dollars being one to one and a-half cents per month over 
spot, and francs 15 to 20 centimes per month below. The 


main interest of the week has been the various hints that 4, 


£ £& 
11,609,217,639 | Raised by revenue 4,522,303,636 
1,176,527 | Net borrowings 7,085,737,476 


TOtal ceiens auctsae 11,608,041,112 
Estimates for FINANCIAL YEAR, 1920-21. 


£ 
1,418,300,000 
1,184,102,000 


Estimated balance ............ wee 234,198,000 
* Including special receipts, £310,756,000. 


Loans to ALLIES and DomINIons. 
(Million £.) 


Total spent 
Dec. in balances .. 


Total 


Estimated revenue* 
Estimated expenditure..........+. econ 


Mavanccn Advances | Advances} Advances /Total Advance 

Aug. 1,1914 During During During from August, 
a M es 31 ? Financial | Financial) Financial 1914, to 

1917 2 Year Year Year March 31, 
: 1917-18. 1918-19, 1919-20. 1920. 
Dominions........ 147 47 —23 —51} 119% 
PAT LIGE | Rajcxy clsie Gallet 827 505 236 163 ” 1,731 

Total®. copes. 974 552 213 1112 1,8504 


Roa. .. 11,608,041,112 


aon 


September 4, 1620.) 


(Million £.) 


piss fabdeas |-Tcaa bh eiaele be ee b hore] les] Ses 
oe | ca | ca| sal aa] oa | 8 | 38 
foal et Ce oe oH on i oe 
Sif ta ia js |e ts |< 
Mondéd Debt ....2 cc. evessne 588 | 584] 318 | 318} 318} 315; 315; 315 
Term. Annuities .. 0. ccccuess vs 30 28 24 22 22 20 19 19 
Se WarBtocks J... geese ay 349 63 63 63 63 63 

Oe War Stocks jcesssns ae we 16 14 13 13 13 
4.& 5% War Stock ........ 5 .. {1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,006 
$ | National War Bonds ..../ .. Ap af 1,636 | 1,509 | 1,477 | 1,477 
o-}4% Funding Loan ........ mr aC ae ric an 409 |} 409 409 
A | 4% Victory Bonds ........ Se - ae = «- | 360] 360| 360 
S / Treasury Bonds ......... P. ee .. ee we +. rr 10 
3) Treasury Bile sy. . 6.3 15 TT | 464 | 973 957 |1,l07 |1,059 | 1,018 
§ | Exchequer Bonds ........ 20 67 | 320} 392) 384] 3 31 317 
3 | National Savings Certs. ..| .. re: Ta laarleeel | aor | aro} 237 

’ | War Expenditure Certs...) .. ae 24 23 te aye ae an 
SF OGRER LIEDER 6 65s bos ccs ovis aha 317 | 936 | 1,241 | 1,306 |1,229 | 1,220 
American Loan .......... Ae 51 51 51 51 51 
Temporary Advances .... Hi 217 | 192} 455| 243; 205) 183 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,738 
Other Capital Liabilities .... 57 57 53 4 7 47 


Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 |7,785 


* Excluding bills held as collateral for loans payable abroad and included in 


External debts. . 
POSITION OF THE FLOATING DEBT. Movement 
week ended 
Ways and Means Advances Aug. 28,’20. 


Aug. 30, "19, Mar.31,’20, Aug. 28, 20. 
Outstanding— £ £ £ 


Advances by Bankof England.. 199,000,000.. i? +.  23,750,000..— 4,250,000 
Advances by Public Departmts.. 188,577,600.. 204,887,000.. 158,741,000..— 800,000 
Treasury Bills outstanding .... 817,725,000. .1,107,318,000. .1,066,736,000..-+ 5,980,000 


Total Floating Debt........1,205,302,600. .1,312,205,00C. .1,249,227,000.. + 930,000 
* * * * 


EVENTS OF THE WEEE, 


Aucust 28rH.—Riots and bloodshed in Belfast. State- 
ment of Poland’s case at the Minsk Conference published. 

Aucust, 30TH.—Petrol prices raised. Polish delegates 
recalled from Minsk. 

AuGust 31st.—Miners’ ballot in favour of coal strike. 
Revolt spreading in Mesopotamia. 

SEPTEMBER 1ST.—Coal up 2s tod per ton. Workmen’s 
railway fares raised. Cost of telegrams, receipt stamps, 
&c., increased. 

SEPTEMBER 2ND.—Coal strike notices to expire on Sep- 
tember 25th. Breakdown of negotiations in engineering 
dispute. 


“AYTTER-WAR MENTALITY.” 


In the joint report of the economic experts consulted by 
the League of Nations for the instruction of the Brussels 
Financial Conference it is observed that as a preliminary 
condition to the efficiency of the financial suggestions on 
which they are agreed the resumption of work and pro- 
duction in Europe is essential. In their individual reports 
the distinguished Professors naturally do not lay much 
stress on this aspect of our economic difficulties. They 
were asked to throw light on financial questions for a 
financial conference, and the industrial problem, as affected 
by the willingness of the worker to work, was thus to a 
great extent outside their terms of reference. Professor 
Bruins, of Rotterdam, makes a brief reference to a 
*“certain post-war mentality,’’ which he attributes to the 
sudden ceasing of the strain of war. Professor Pigou, in 
his admirably clear and sensible Memorandum, begins 
by saying that ‘‘as a result of the destruction and 
confusion wrought by the war, goods for consump- 
tion and goods for the construction of capital equipment 
are in short supply throughout the world. This general 
shortage can only be remedied by a combination of 
enhanced production and economy in consumption.’’ But 
he goes on to deal with the matter in hand, namely, the 
financial problems on which he was consulted. This very 
. logical and reasonable attitude on the part of his eminent 
colleagues on the inquiry seems to have caused some 
surprise to Professor Gide, who is further at variance 
with them as to the extent of the evil wrought by infla- 
tion, and also on the subject of an Entente guarantee of 
the German indemnity. This proposal would mean, in 
effect, that England would undertake to pay what Ger- 
many owes France if Germany does not do so. Could 
England really be expected to do this after the losses 
that the war has inflicted on her? Professor Gide seems 
to think so, for he protests against the dismissal by Pro- 
fessor Cassel of the plan of an Entente guarantee as im- 
practicable, and states his view that it should be one of 


THE ECONOMIST. 


300 


the principal tasks of the Conference to make it possible. 
We have contended ever since the Armistice that England 
ought to write off the debts of her Allies, and we are more 
than ever convinced that this is the right policy ; but for 
us to be asked to guarantee the payment of the whole of 
the German indemnity seems a suggestion which is hardly 
worth discussing. Professor Gide apparently includes the 
United States among the Entente Powers. Is it likely 
that either of the Presidential candidates across the 
Atlantic will adopt a guarantee of the German indemnity 
as a plank in his platform ? 

Returning to Professor Gide’s views concerning the 
attitude of the wage earners, they are embodied in the 
following very interesting passage -in his Memo- 
randum :—* 

‘“There is another condition which appears to me still 
more urgent than the withdrawal of notes or even the 
balancing of Budgets, if the economic condition of Europe 
is to,be restored, viz., a willingness on the part of the 
working classes to work well, and the discovery of some 
means of securing from them a conscious co-operative 
effort. I have seen no reference to this point in the 
memoranda and notes which have been submitted to me. 
Doubtless it has been assumed that this question was not 
within the competence of the Brussels Conference, which 
is confined to financial questions. It must, however, be 
remarked that all the financial and economic solutions are 
contingent upon the resumption of work in Europe, and 
that this resumption will only take place if some satisfac- 
tion can be given to the working-class aspirations, which 
are difficult to understand, and which they themselves can- 
not define. Workpeople in every country are suffering 
from profound unrest, which seems to be founded upon a 
fallacy. They have been so constantly assured during the 
war that they would see the birth of a new world, that 
they are naturally sore on finding to-day that nothing has 
changed (except a rise of wages which is insufficient to 
compensate for the increased cost of living), and that they 
must resume again the same wage slavery as before.’’ 

It is to be regretted that so distinguished an authority 
as Professor Gide should have given his endorsement to 
the question-begging expression, ‘‘ wage slavery,’’ though 
it is possible that the translator has done him an in- 
justice. The wage-earner is no more a slave than the 
salary-earner, or the professional, or even than the capi- 
talist, since the latter cannot earn a profit unless the in- 
dustry in which he invests produces some commodity 
which consumers want to buy. Co-operation, which is 
the real basis of our present economic system, involves a 
certain loss of freedom to all of us. And is it true that 
‘“nothing has changed except a rise of wages, which is 
insufficient to compensate for the increased cost of 
living’ ? In this country, at least, we hope and believe 
that one of the good things effected by the war has been a 
real and very long overdue improvement in the wage- 
earner’s standard. But it is certainly very true that, as 
Professor Gide says, a willingness on the part of the 
working classes to work well is an even more urgent con- 
dition to recovery than the withdrawing of notes or even 
than the balancing of Budgets. At present they very 
naturally feel that they have been deceived owing to the 
wickedly foolish promises made, in this country at the 
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General Election of 1918, and elsewhere, doubtless, when 
it was thought advisable to.‘‘ bamboozle the electorate.”’ 
They see companies and firms making huge profits on and 
in paper, and forget that these profits, like their own 
wages, are affected by serious depreciation in buying 
power, and are also, unlike their wages, subject to very 
stiff rates of income-tax, super-tax, and death duties ; and 
many of them think that they can, by slack and grudging 
work and frequently recurring strikes, secure the main- 
tenance of the improved standard won during the war. 
If they continue to cherish this fallacy there is no hope for 
economic recovery, but they are quite as shrewd as most 
of us, and they are beginning to see that it does not work, 
and that by these methods they do not hurt the capitalist 
nearly as much as they hurt themselves and their fellows. 
The strong minority that voted against a coal strike, and 
the evident desire of responsible Labour leaders to avert 
it, are most satisfactory indications of a widening recogni- 
tion.that stopping or reducing output hits the workers. All 
the more reason why members of the well-to-do classes 

should not lecture the wage-earners as if they were doing 
See wicked in trying to secure the best possible 
terms for themselves. There is nothing wicked about it. 
It is what every producer of any commodity or service is 
entitled and bound to do, in normal times, as long as 
he does it honestly and fairly. But when the producer 
tries to get more than his industry or business can 
stand he makes a bad mistake, which costs him dear 
if he persists in it. Surely it is better to try to con- 
vince the wage-earners that they are now making 
this mistake than to represent the coal miners, as 
Mr Chamberlain has done this week in a letter to a new 
Birmingham paper, as trying to ‘‘ plunder the com- 
munity.’ Mr Chamberlain carries great weight in the 
country, thanks to the universal recognition of his honesty 
and sincerity. We should prefer to see him using his 
authority by putting the facts of the economic case before 
the workers, rather than by increasing the output of bad 
temper—one of the few commodities of which we now have 
a substantial surplus—by unnecessary and ill-timed abuse. 
Good temper and simple explanation of economic facts 
are the only remedy for the fallacies which are restricting 
output. Mr A. H. Gibson, in a very interesting paper on 
Credit Inflation and Prices lately read before the British 
Association, argues that ‘‘as labour consumes probably 
go per cent. of the fruits of production, it has everything 
to gain by intensified output, and everything to lose by 
wilfully diminished production.’’ It would be interesting 
to know how Mr Gibson arrives at his figure of go per 
cent., but there can be no doubt that his main contention 
is correct. Wage-earners want houses, and bricklayers, 
by reducing output, make them scarce and dear, and so on 
all round: These are the simple facts that want putting 
before the wage-earners. They are not included in the 
agenda of the Brussels Conference, and the Professors 
who have written for it were right in making only a 
passing reference to this part of the economic problem. 
But might not they be asked for an exposition, for general 
distribution, of this most important matter? 


OUR INDEX NUMBER. 


A FURTHER drop in our Index Number follows last month’s 
slight increase, the total having fallen to 7743 for the end 
of August, as compared with 7876 a month ago, and 7847 
two months ago. This reduces the percentage figure to 
352, the lowest recorded since the end of last year. How 
wholesale prices have moved in the past 12 months may 
be seen from the figures below, the total at the time of the 
Armistice being taken as 100 :— 
November, 1918 = 100. 


ile pie). 1920. 
End of September ........ LOG) i Pindtof Warch etc. victete 134 
2 Se EEO ctoOberia ae. One 109 Ste EANOTTL Meters ee terse ate 132 
a ne Novem berries steers 112 sy LAY Ore Se itertls Sie ace 132 
pn ee LDOCOMHEL (ys oils omsia 118 Sh cpg TNO neh cateueis ete ote 126 
1920. PMI UY Notions eee ey) 
30 GERD ag dot cosio den 125 A AUS USbine piueeiie tte 124 

Se ESN LUAT ye sitet ciel erere 1351 


The decline in August, as may be seen from our usual 
table below, was fairly evenly spread over the different 
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groups, the miscellaneous section being the single excep- 
tion with a shght increase :— 


pig’ ag an 
AES 5H3 
ne} og On o: 
a See Pec gt ap 

S43 [Om | of 4 le 26 hon 

Date. as As Gl 3 2 jaev-l . | es 

Sua (#5 5] fA 3 Qe 3 oa 

ge gon) BR | § |2B3| 8 les 

ep ys) aH | a |S BH |Ad 

Basis (avg. 1901-5) ..| 500 | 300 | 500| 400 | 500 | 2200| 1000 
Jan. 1, 1914 ....| 563 | 355 642 | 491 572 | 2623 | 1192 
Aprill, ,,_....| 560 | 3503 | 6263| 493 | 567 | 2597 | 118-0: 
July 1, “ 5654| 345 616 | 4714 | 551 | 2549 | 115°9 
End July _,, 579 | 352 | 616g| 4644 | 553 | 2565 | 1166 
RE or 641 | 369 626 |-474 588 | 2698 | 122°6 
A SEE ~ oh 646 | 405 6113| 4724 | 645 | 2780 | 126:4 
53 Oct. 5» «ee+| 6563} 4004 | 560 | 458 657 | 2732 | 124-2 
” Nov. ,, s+ee{ 683 | 4074 | 512 | 473 | 6843) 2760 | 125:5 
, Dee. .| 714 | 4144 | 509 | 476 | 6864 2800 | 127-3 
» Jgune, 1915 . wees| O10 9 ee 601 | 624 779 | 3250 | 147:7 
se Alege OS Pee) SOO Lae ae 731 | 7113 | 8483) 3634 | 165-2 
» dune, 1916 ....| 989 | 520 794 | 895 | 1015 | 4213 | 1915 
» Dec. 4, eee+| 1294 | 553 | 11244) 8244 | 1112 | 4908 | 223-0 
” June, 1917 ....| 14324] 6523 | 1441 | 8414 | 12784) 5646 | 256-6 
3 Wee ¥ .| 12863| 686. | 16843) 8394 | 15483) 5845 | 263:2 
» Mar., 1918 .| 1238°| 697° | 1777 | 836 | 1319 | 5867 | 266°6 
» dune ,, «| 1274 | 7774 | 18114} 8614 | 13803) 6105 | 277°5, 
” Sept. 1. ..| 12463|-779% | 1929°| 889 | 1394°| 6238 | 283°5 
» Oct. x .| 1271 | 780 | 1889 | 8784 | 13913} 6210 | 282°6 
SEEN OV ‘$ 1289 | 7824 | 1848 | 903 | 13894) 6212 | 2826 
oe Deca 1303 | 7825 | 18054 866 | 1337 | 6094 | 277-0 
,, Jan, 1919 ....| 1287 | 782% | 16184} 828 | 1335 | 5851 | 265°9 
” Feb. ss e-| 12884] 7824 | 15964| 818 | 13103] 5796 | 263:8 
SET ae .| 1285 | 7824 | 1502 | 8444 | 1294 | 5708 | 2594 
, April ,, ....| 13063) 752 | 15123) 912 | 12903) 5774 | 262-4 
” May ” ....| 13103] 7763 | 1643 | 931 | 1327 | 5988 | 272-2 
» June ,, ....| 1338 | 800 | 17413) 937 | 15713) 6188 | 281-3 
” July > ....| 13393] 8053 | 1854310333 | 1417 | 6450 | 293-2 
” ‘Aug. 2 1121} 1380°] 822% | 18774(1040 | 1383 | 6503 | 295:9 
» Sept. ,, .--.| 1399 | 8174 | 19793|1047 | 1344 | 6587 | 299°4 
e Oct. » eee} 1412 | 838 | 2123 |1064 | 1358 | 6795 | 308-9 
NOY, » eee+| 14273] 866 | 220231093 | 1596 | 6985 | 3175 
ei eG: an} ‘| 14413] 8813 | 24423/1145 | 1453a| 7364 | 334-7 
” Jan., 1920 ....| 1461 | 8575 | 27024|12113 | 15354] 7768 | 353-1 
» Feb. ,, «-+-| 1454 | 8864 | 29514/12534 | 16143) 8160 | 3709 
» Mar. ,, «| 1508 | 914 | 29743/1246 | 17094, 8352 | 379°6 
, April ,, ....| 14984] 908 | 29383/12323 | 16543) 8232 | 3742 
” May » 22..| 1484] 981g | 2819 [1295 |-1619 | 8199 | 72:7 
» June ,, ....| 1511 | 9294 | 2562 11289 | 15554) 7847 | 356°7 
» duly ,, ....| 1499 | 934 | 2594 1308 | 1541 | 7876 | 3580 
SPAT EUS ume .| 1438 | 927 | 2521 |13024 | 15543! 7743 | 352-0 
All cereals except home-grown wheat are lower. There 


was a seasonal decline in potatoes, and while beef and 
pork were slightly higher, mutton declined a few points. 
In the group of secondary foodstuffs tea and coffee both 
declined, but this was mostly offset by the increase in 
butter. Cotton is entirely responsible for the large-de- 
crease in the textiles group, for other movements are all 
slightly upward. American cotton, cotton yarn, and 
cotton cloth show a substantial fall, but in Egyptian cotton 
the fall is less pronounced. Silk, ‘hemp, and jute, on the 
other hand, are higher, the first-named showing a sharp 
rise. In the minerals section the movements are insignifi- 
cant, being: slightly downward on balance. Movements 
in the Miscellaneous section comprise increases in oils, 
oilseeds and tallow, and a slight decline in rubber. 


BREWERY PROFITS. 


DurinG the war period brewery companies very pleasantly 
surprised their shareholders by largely increasing their 
profits, in spite of the severe limitations on production, 
which, when they were first imposed, were thought to 
spell lower earnings. Generally speaking, brewery 
accounts for the year 1918-19 showed a check to the 
growth in profits, and in some cases an appreciable set- 
back. But the latest batch of reports discloses that, with 
unlimited brewing once more permitted, the advance has 
been resumed in no uncertain fashion, despite the very 
heavy taxation which ‘‘ the trade ’’ has to shoulder. Below 
we examine the most recent accounts of a number of 
leading brewery companies. Some of the reports cover 
the year ended June 30, 1920, while some refer to the 
calendar year 1919, while one or two relate to a period 
closing even earlier. The most up-to-date reports, on 
the whole, show the best results, which suggests that the: 
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recent trend of conditions in the industry is progressively 
favourable to shareholders. Our first table sets out the 
dividend record, dating back to pre-war days, of a number 


of companies :— 


Dividends. 
Company. Ss 
1910. | 1911, ) 1912. | 1913. j 1914. | 1915. | 1916. | 1917. | 1918. | 1919. 
% | % | % | % | % | % | % | % | % | % 
Arthur Guinness..} 163{/ 164t} l64t} 14} 14? 16? 16{ | l6ta} 16} 20t 
Barclay, Perkins, 

10 % cum. pref..; nil 23 5 % 5 nil 10 15 40 40 
Bass, Ratcliff .... 8} 8t | 10 15 10 12 14t | St} lét | lltd 
Bent’s Brewery ..| nil nil nil nil nil nil 5 LOfai 154 15+ 
Boddington’s .... is 5 6 6 6 6 9 i 12 ils 
Bristol. (Georges 

BNG: OO:\ic)s ues « 10 10 10 ll Il 11 Il 15 15* | 16 
Buckley’s Br’wery| 6 6 6 6 6 6 6t } Lot} loz | 14t 
Cannon Brewery..| nil 7 fi 15 16 16t | 16f } 36t |) 28¢ t 
Chester’s. .......... 8 8 8 10 11 10 i 20 25t | 20t* 
HugginsandCo...| .. Fit: Sp 32 | nil 5 nil 15 15 15 
Mitchells and 

PESUULOES oa stave. co's 15 15 15 15 15 15 ie 124b} 15 10e 
Newcastle Brwries 5 5 6 8 8 10 10 15 15 173 
We, BReid......>: 6 8 9 10 10 g 10 10 10 15 
Watney, Combe, 

Reid, def stock..} nil nil nil nil | nil nil 8 16 24 24 
Whitbread and Co. at 3t 3t Zt] 2 2 U pi Te LO 
Wm. Hancock, 

GO its Exar aan 8 8 8 8 6 6 6 124 | 15 15 


+ Bonus paidtax free. { Freeof tax. (a) Also20%in War Loan. (b) On in- 
creased capital. (d) Paid on an ordinary capital of £2,040,000, against an ordinary 
capital of £1,360,000 in 1918. (e) Paid on an ordinary capital of £2,691,180, against 
£1,345,599 in previous year. (b) Ordinary capital increased from £200,000 to 
£400,000. Final dividend of 124 % paid on the £400,000. * Also distribution of fully 
paid shares through capitalisation of reserves, 


This exhibits-very clearly the access of good fortune 
which recent years have brought to brewery shareholders. 
Our next table shows profits in 1914 and for the last three 


years .—— 
1914. 1917 1918 1919. 

Company. To To To To 
Net |R’s’ve,| Net |R’s’ve,| Net |R’s’ve,| Net |R’s’ve, 

Profit.| &c. {| Profit.| &c. | Profit.| & Profit.| &c, 

7 £3 £ Ps es £ £ £ £ 

A. Guinness........ 1,511,678] 585,000|2,132,668) 235,000|2,175,816) 285,000) 3,363,092] 735,000 
Barclay, Perkins . 81,073} 40,000} 189,361 Be SIOO0LG6) 339,043) 250,000 
Bass, Ratcliff...... 256,789] 50,000} 369,000} 103,550} 449,390} 165,280} 454,290} 160,000 
BSG Bur cis.svineld Poe as 33,555} 16,000} 45,106) 16,000} 47,003) 16,000) 77,779) 20,000 
Boddington’s ....,. 45,381) 2,500! 62,152) 5,979) 61,509) 4,862} 75,958] 6,747 
Brist’l(Georges&Co)| 91,075) 20,000) 111,859) 29,000} 95,739} 40,000] 137,691) 50,000 
ESTIOKIGY Sc. ssx5. 2 uh 5,405} 5,000} 25,866) 10,000) 24,036) 5,000) 23,450) 5,000 
SOATINION ca ges cesta © 159,341! 22,000) 151,832} 35,000| 113,177| 13,000} 125,931} 10,000 
Chester’s .......... 53,373} 25,000} 60,675} 16,595} 64,051! 17,650) 95,517/ 35,000 
Huggins and Co. ..} 20,406] 5,000} 39,640} 10,000} 45,230 se 46,463} 10,000 
Mitchells & Butlers} 208,533] 57,000} 333,229} 125,000] 425,999] 145,000! 505,617| 175,000 
Newcastle ........ 56,067} 15,468} 91,152} 25,000| 100,327] 25,060! 177,043} 101,000 
Watney, Combe 347,090} .. 571,657] 300,000} 526,663] 350,000} 548,038} 278,000 
Wie Deakeid..st..... 38,159} 20,000} 90,643} 20,000} 74,595} 47,962) 90,656} 40,000 

Whitbread ......... 75,680] ° .. 204,906} .. 158,905 ine 193,834 ad 
William Hancock..| 37,836} 3,000) 61,023) 15,000} 69,626] 15,000} 79,143] 15,000 
Total ........++}5,031,442) 865,968/4,540,769| 946,124 |4,342,086|1129814|6,333,545|1890747 


Profits shown in the first column of the above table were 
earned not entirely, but mainly before the war, and, it 
may be said, wholly before the war produced any measur- 
able effect on earnings. The increase shown in the last 
year in the aggregate profits of the 16 companies is 
nearly 42,000,000, or not far short of <0 per cent., while 


the increase on 1914 is Over 100 per cent. The largest 
contribution to the latest advance is made by Arthur 
Guinness, whose remarkable profits we recently discussed 
in the Economist. But most of the companies in the list 
advanced their net profits very substantially during the 
latest period, and there is only one instance of a slight 
decline. Between them the 16 companies placed about 
4750,000 more to reserve, &c., than in the previous year, 
Guinness, Barclay Perkins, and Newcastle Breweries 
being prominent in this respect. Watney, Combe, Reid 
find it necessary to reserve only £243,000 for deferred 
maintenance and contingencies, against £350,000 a year 
before, but place £35,000 to a special account for redemp- 
tion of capital. In some cases the reserve allowances in- 
clude provision for excess profits, but, on the whole, the 
companies appear to have been reasonably conservative in 
the amount of increased profit distributed in dividends. 

A final table shows yields on the securities of these 16 
companies at present prices, and on the basis of latest 
dividends :— 


: 2 Price | Price | Price 
Company. a July 27,|EndAg.,/EndAg., oes 
a 1914. | 1919. | 1920. cade 
£ eS Sid 
Arthur Guinness, Son, and Co.,...... Stock 380 580 330x 610 
Bass, Ratcliff, and Gretton ........ 1 ee 23x 14 LS, 
Barclay, Perkins 10 % cum. pref..... 4 4 44 33%, |} 1112 6* 
Do 34 % deb. ..... Satotelcieriatitare ste are 100 66 55s 464 710 6 
SQN UIS OT actors ties sednes sete via tid 1 2st| 1234 14x/ 12 6 0 
Do 6% cum. pref. . CObn BELOS 1 633+ 3+ at 814 6 
Do 4 % irred. deb. ...... seesicieet Stock 634 52 11559 
Boddington’ si wy. teces deed aboee sce 10 84 gs 10 507 0 
Do 5 % cum. pref. ......+.s0s066 aks 83 6E 6 8 6 9 
M0 4: 9G ewe sc caesar onwetenanees Stock 83 65 614 610 0 
Bristol (Georges and Co.) .......... 1 ae 13 lgx| 1112 9 
Cannon bio cum. pretence coerce 10 7 5g 5 10 0 0 
DO oAE DO depetscscecer oaece © Stock 834 62 61 611 3 
Do 4.95 Mortdebi:etisticts seems cise Stock 75 544 524 712 6 
Chester sit. Gees. « a cmcirasanreeietesic 1 143+ be 148 | 1310 0 
DoO'G) Ye CUBTADE GLa ls cc serene ie elerers 1 102+ oa Se HAE 
Do SGN ebikaet cscs. csi ee 100 983 92 88 515° 9 
Hugeins and Co, Ord, <c.tsersie ica 1 2 133; 1 15 0 0 
WOMB. 9G GED aitdcatee case saci Stock 582 544 474 tm tao 
Mitchells and Butlers ord........... 1 34 235 1Z ff MES US 
Newedstle ord eit. «ces tawtnes ce see 1 are 13 13, | 1414 6 
IDO:G, [Gr CUM. pretva raise <ce ee erte ate 10 83 Tg 62 817. 9 
W.B. Reid 5 % Ist mort. deb. ...... Stock 784 69 65 713.9 
Watney, Combe, Reid def........... Stock 314 1624x | 157x 15 6 0 
Whitbread and Co. 44 % cum. pref. 
OLA sane as Smee ets eka eee Stock 3, 554 48 chap A 
William Hancock def. ord........... 10 8 134 123 1115 6 


* Yield calculated on a 10% basis. + £10 shares. 


The quotations of the shares of some of the concerns that 
were struggling before the war have naturally risen 
strongly in recent years, but in the case of the more 
firmly established companies quotations generally are 
rather below the pre-war level. It is difficult to see any 
reason for predicting anything but a continuance of 
prosperity in the current year. The market has had one 
or two bursts of activity during the year, but quotations 
to-day are in most cases a long way below the highest 
touched in 1920. 
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Business Notes. 


A Bank Amalgamation.—It was announced on Thursday 
that Messrs C. J. Hambro and Son and the British Bank 
of Northern Commerce have entered into an agreement to 
amalgamate as from October 1st next under the name of 
Hambro’s Bank of. Northern Commerce, Limited. The 
‘share capital will be 44,000,000, in £,10 shares, of which 
42 10s will be paid up, making a total issued capital of 
1,000,000. Sir Everard Hambro, the senior partner in 
Messrs C. J. Hambro and Son, will be chairman, and Sir 
Eric Hambro vice-chairman. Mr H. Bendixson, who is 
vice-chairman of the British Bank of Northern Commerce, 
will be second vice-chairman, Mr H. Hambro and Mr Olaf 
Hambro will be managing directors, and Mr G. L. D’Abo, 
at present manager of the British Bank, will occupy that 
position in the amalgamated company. The firm of 
Hambro, established 120 years ago, is a private one, and 
no details are published as to its capital and resources. 
The British Bank of Northern Commerce was formed by a 
group of British, Scandinavian, French, and Russian 
banks in 1912, and has an authorised and issued capital of 
42,000,000, of which £500,000 is paid up. On March 
31st last deposits amounted to £16,209,043, while the 
reserve fund stood at 1,050,000, including 300,000 
from a premium on 50,000 shares. 


+ 
S 


War Contributions of the Colonies.—A Treasury Minute 
dated August 4, 1920, sets out the contributions offered by 
Colonies and Protectorates towards the cost of the war, 
and states that the Chancellor of the Exchequer proposes 
to devote such sums as and when received to the cancella- 
tion of war debt. The contributions in question are as 
follows :— 

Bermuda.—Z, 40,000 payable in the form of an annuity 
of £3,450. 

Ceylon.—Two contributions of 1,000,000 each—one 
payable by instalments of £100,000 annually for ten 
years, and another by such instalments as may be con- 
venient to be paid within ten years. 

Gold Coast.—£200,000 payable in ten annual instal- 
ments. 

Falkland Islands.—A sum equal to one-tenth part of 
the Customs Revenue for the year annually for a period of 
ten years from January I, 1917. 

Straits Settlements.—£200,000 for five years from 
July 1, 1916, and for a further five years if the finances of 
the colony permit (so far the sums received have largely 
exceeded £200,000 a year, as the colony has contributed 
the proceeds of a special war tax in addition to this pro- 
vision from general revenue). 

Sarawak.—£,5,000 annually for six years beginning 
April, 1919. 

In addition to the above, the Protectorate of Nigeria 
offered to pay, if the financial situation should permit after 
the conclusion of peace, the charges for interest and sink- 
- ing fund on a share of the Imperial war debt amounting to 
# 6,000,000. The Colony of Jamaica has promised 
£60,000 a year for 4o years from the termination of the 
war to be applied in reduction of the war debt of the 
United Kingdom. Since the date of the Treasury Minute 
of December 31, 1917, all sums paid on account of these 
gifts have, with the assent of the colonies and protec- 
torates concerned, been paid into the Exchequer as miscel- 
laneous revenue, and have thus been available to reduce 
the amount which his Majesty’s Government would other- 
wise have had to borrow for war purposes. 


American Cotton Crop.—Our Manchester correspondent 
writes :—This week the Agricultural Bureau of the United 
States Government has published a report on the condition 
of the cotton crop on August 25th, the statement being 
67.5 per cent., against 74.1 per cent. on July 25th, and 
61.4 per cent. in August last year, the ten-year average for 
this time of the year being 68.2 per cent. The report as a 
whole was not equal to expectations, and prices advanced 
on the publication of the figures, but since then a weak 
tone has prevailed in the New York market. The state- 
ment is said to indicate a crop of 12,783,000 bales, but it 


is anticipated. in trade circles that the commercial yield will 
be quite 13,500,000 bales, as compared with 12,443,000 
bales for last season. 


South Metropolitan Gas.——From a letter addressed to the 
shareholders of the South Metropolitan Gas Company’ 
by Dr Charles Carpenter, the chairman, we extract 
the following :—‘‘ The unjust. sliding scale has now 
disappeared -for good from the company’s charter, its place 
being taken by provisions framed more in accord with 
present-day conditions. In substitution for an antiquated 
piece of legislative machinery (the need for. which ceased 
long ago) which has wrought great and cruel injustice 
upon gas shareholders during the war, Parliament has now 
adopted the basis that capital invested in gas supply is as 
much entitled to a fair return for its use as is Labour 
for its service therein. It has fixed that return at 5 per 
cent. per annum in respect of the issued, and at 6 per cent. 
per annum in respect of the unissued ordinary stock of the 
company, which rates, under all circumstances, the share- 
holders will henceforth be entitled to divide. - Profits earned 
beyond this will be divisible in the proportion of. three- 
fourths to the gas consumers by way of reduction of price, 
and one-fourth in equal parts to the shareholders and co- 
partner employees. Both capital and labour will thus be 
encouraged to progressive effort, the one by extending 
business in all directions, the other by economical working 
and production. As a result it is confidently hoped that 
these bonus additions to, on the one hand, the standard 
rate of interest on capital, and on the other to standard 
rates of pay for labour, will become quite substantial.”’ 

Increased Cost of Stock Dealings. — Transfer stamp 
duties on Stock Exchange bargains became doubled from 
last Wednesday, September rst, and on the same day 
there came into operation the revised scale for Stock Ex- 
change commissions, which has the effect of. increasing 
charges for brokerage on various British Government 
securities and registered stocks, including those of rail- 
way companies. The effect upon Stock Exchange busi- 
ness may be described as practically nil. 
the extra stamp duty, this might well. have been imposed 


when the suggestion was put forward in the Economist — 


In regard to — 


some time ago, when considerable activity prevailed in the ) 
markets, and when the doubling of the charge for transfer — 


stamps would have made a substantial difference to the 
revenue drawn from this particular source. 
Exchequer is not likely to derive appreciable benefit from 
the alteration until there is a revival in speculation. A 


J 


The national — 


certain amount of investment business goes on auto-— 


matically all the year round, but a good part of it is turned 


into securities upon which no stamp duty is payable by the 


public. There are few Colonials, for instance, upon which 
transfer stamps are charged. In some of the short-dated 
issues recently made by the Colonies, the latter elected to 


‘ 
x 
¢ 


have each transfer stamped as it is made, although this, — 


of course, does not affect the public in any way. The bank 
where such an issue is domiciled has to send up its 
transfer books. to Somerset House periodically for the 
transfers to be stamped, and this necessitates the use of 
a double set of books, one set remaining with the Inland 
Revenue for a fortnight, while the other is kept at the 
bank for purposes of daily transfers. The charge for 
stamps rests in these cases with the colony, corporation, 
or whoever the borrower may be. On the face of it, the 
probable effect of the double stamp duty should be to 
render more popular the inscribed and registered stocks, 


a | a Te 


4 


which can be transferred free of cost to the purchaser, — 


who would be inclined to argue that the saving of 1 per 


cent. ad valorem justified his selection, of a stamp-free— 
security, as against Home Railway stocks, for instance, — 


and others upon which the transfer duty has to be paid. — 
Stock Exchange brokers admit amongst themselves that 
protest against the added stamps has been surprisingly — 


little, and that their clients are accepting the alteration as 


inevitable, while, so far as the increased brokerage rates 
affect the public, it would seem that there is a fairly 


general consensus of willingness on the part of clients to — 


acknowledge that the latest scale of commissions upon 
dealings is not onerous. The fact that the Stock Exchange 
Committee have not altered in any way the commissions. 
upon transactions in shares, but have confined their atten= 


} 


¥ 
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tion to stocks, prevents the murmur which would pro- 
bably have arisen had commissions on shares been ad- 
vanced. The change which has just taken place has come 
about, it may be said, with a minimum of disturbance to 
business and protest from the public, and the fact of its 
having been introduced during the height of the holiday 
season has assisted in the acceptance of the increased 
charges by the public with no more than a ripple of dis- 
content. 


United Steel Companies.—The report for the year ended 
June 30, 1920, of the United Steel Companies, Limited, in- 
corporated in March, 1918, as an amalgamation of several 
important iron and steel companies in the North of 
England, including the Workington Iron and Steel Com- 
_ pany, shows a net profit of £745,661. Dividends from 
associated companies brought in £915,477, and sundry 
revenue 415,044, while administration expenses absorbed 
£38,007, and debenture interest £146,854. The previous 
report, which presumably covers the period from incor- 
poration to June 30, 1919, shows gross revenue of 
#1,164,585, and a net profit of £956,632. How profits 
have been appropriated is shown in the table below :— 


1918-19. 1919-1920 
£ £ 

GYOBS TEVENTIC se cncc cess Seats Geitte cove tne L164 585 oe | +950;521 
Administration expenses and income-tax .... 48,133 38,007 
HEFL OROGUIN teiccieeiss s' cide ceime'es Sci aghoncd ie 209,820 146,853 
Net profit......... Suh eae eee Pic Be ete 906,632 745,661 
Brought forward! 2 in oc sass ves oy eres ae 64,674 
906,632 .. 810,335 

Reserve and writter off... ccc cece aces See 41322 5. 119,569 
Preference GIVAGENA Hise asFde asic ccwenccsese TOES sors ANOS UL 
Ordinary dividend ............ aaislalrd senate ae (ERINIEY Se ROMO Re 
} (10%). (10 %) 
TERE LGC LOT WALL 3 tre o'eis' e's cle exs.e. oie Siete ove.8, 8 ose 64,674 .. 104,873 


Preliminary expenses amounting to £,91,487 are written 
off, and 427,881 is transferred to reserve for sinking fund. 
The balance-sheet shows increases of £/2,100,200 in credi- 
tors, which include advances by associated companies, and 
of 42,427,200 in advances to associated companies. The 
directors propose to acquire by exchange of shares the 
ordinary share capital of two more iron and steel com- 
panies, Daniel Doncaster and Sons, of Sheffield, and the 
Martino Steel and Metal Company, of Birmingham, and 
also £50,000 shares in Thomas Smith’s Stamping Works, 
Limited, of Coventry. For this purpose the capital of the 
United Steel Companies will have to be increased by the 
creation of £413,915 ordinary shares. 


Cuban Railway Fusion.—A circular has been issued to 
the shareholders of the United Railways of the Havana 
and Regla Warehouses, Limited, by the London manager, 
pointing out that in 1911 the company acquired a large 
interest in the Western Railway of Havana, Limited, and 
at present holds nearly 99 per cent. of the entire capital. 
’ In 1913 a large interest was also acquired in the Cuban 
Central Railways, Limited, and to-day the company holds 
99 per cent. of the ordinary shares and 50 per cent. of the 
_ preference shares. The directors now propose to absorb 
these two undertakings, and, with this end in view, meet- 
ings of the Western and Cuban Central Railways are 
being convened, at which schemes for the absorption will 
be submitted for approval. For a nominal £100 of Cuban 
Central 54 per cent. preferénce £110 5 per cent. cumula- 
tive preference shares in the United of Havana are offered, 
and for every £100 nominal of ordinary shares 4,71 10s 
of United ordinary capital. Ordinary shareholders of the 
Western will receive a similar nominal holding in the 
United. As far as debentures are concerned, Cuban Cen- 
tral Five per Cents. will be raised to a 5% per cent. basis, 
with redemption at or below par, instead of at 110, and 
interest on the Western debentures will be raised from 44 
to 4? per cent. 


———— ——— 


The Georgian Republic.—Georgia, which had a long and 
honourable history as a medieval kingdom, is now enter- 
ing On a promising career as a modern Republic. In 1783 
the menace of Turkish conquest compelled its king to seek 
the protection of Russia, to which it was eventually 
annexed by the Tsar Alexander I. During the Russo- 
Japanese war it achieved a brief and imperfect control over 
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its own administration, and, on the collapse of Russia in 
1917, it promptly declared its independence, joined the 
Entente, and declared war against the Porte. The down- 
fall of Turkey has removed one of its chief dangers ; others 
are averted by its peace with Bolshevist Russia, which has 
formally recognised its independence, and with its neigh- 
bour, the new-born Republic of Azerbaijan. Internally, 
as we are informed on the best authority, there is peace 
and order; boards established by the Government regu- 
late work and wages, and there have been no strikes since 
the revolution. The great majority of the Government 
and of the Constituent Assembly are Socialists of a mode- 
rate type. As in other States of the Middle East, 
stability is being promoted by the establishment of a 
peasant proprietary through a scheme of land purchase 
carried out by the State.. No proprietor is allowed to hold 
more land than he can cultivate, the amount varying in 
different districts from 7 to 15 dessiatines (about 18 to 4o 
acres), according to the fertility of the land retained. 
A State bank was established last June, and there are 
various native banks, with one Italian and one British. 
A commercial mission is now in Europe, and is about to 
pay a second visit to London. The country specially 
needs agricultural machinery, textiles, and glassware, and 
is rich in manganese—the export of which, and of some 
other commodities, is a Government monopoly—tobacco, 
wool, and silk, of which last a large quantity goes to 
France and Italy. Wine is also an important export, and 
the cereal crop, which last year was poor, now exceeds the 
home need. A British Socialist Mission has just gone 
out, and whenever overseas travel is freed from its pre- 
sent hindrances, the country should attract a considerable 
tourist traffic. Meanwhile, it seems to afford a promising 
market for British goods, and its Government is desirous 
of attracting foreign capital. It is likely to enjoy great 
prosperity in the near future. 


Tue fourth International Fur Fair in Lucerne will be 
held from September 22 to 26, 1920, in the market build- 
ing on the Bahnhofplatz, Lucerne. Information will be 
supplied by the Municipal Market Commission of Lucerne. 


- Obersea Correspondence. 


FRANCE. — RUHR COALFIELD — ESSEN OUTPUT — 
MEAT — SEA FISHERIES — A NEW OIL PIPE- 
LINE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, August 31. 

Tue Polish victory has removed one of the causes of the 

anxiety France has felt for many months past in regard 

to the execution of the peace treaty by Germany. On one 
point, however, which is vital to the industrial life of this 
country, recent events have had no solacing effect, and 
that is in regard to the bond-fides of Germany in connec- 
tion with the carrying out of the coal clauses of the treaty. 

There is a growing feeling here that, notwithstanding the 

fact that Germany’s obligations in this respect have been 

relieved to the extent of something like 43 per cent. by the 

Spa Conference, she has no real intention of furnishing 

the coal France so badly needs for the restoration of her 

economic life. The possibility that France will sooner or 
later be compelled to occupy the Ruhr coalfield has there- 
fore once more come into prominence. Germany has all 
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along pleaded that her inability to furnish France and the 
other Allied nations with the coal called for under the 
terms of the peace treaty is due to the falling off m her 
output, as compared with that of 1914. Herr Hugo Stinnes 
admitted at the Spa Conference, however, that German 
industry was receiving 85 per cent. .of the coal it required, 
and investigation has since shown that this figure was 
far below the truth. hee 

As a matter of fact, according to figures published here, 
many of the German industrial concerns, since the armis- 
tice, have more than doubled their output of 1914. The 
most striking example of this is that of the great Krupp 
works at Essen, which employed 33,000 men in 1914, and 
are now employing 54,000. . Quite apart from the fact that 
Krupp’s are now undoubtedly manufacturing 12-inch and 
other calibre guns, much the same as before the war, in 
spite of the express terms of the Versailles treaty, people 
here find it difficult to understand how Germany justifies 
her failure to furnish France with the coal to which she is 
entitled, when itis known that the consumption of coal 
and other materials by the Krupp works alone, in 1914 
and 1920, is represented by the following striking compara- 
tive figures (covering the period down to the end of June 
in’ each year) :— 


1914 1920. 

Tons Tons. 
(On raala te hea oiteletnte ates eels 1,500,000 .. 2 500,000 
CokGeaee eset aerten a cis bo have 1,558,000 .. 3,763,000 
Caet-iTOn:s ..<te o's oo sh bas ces 1100000) 2. #1800000" 
LT GGAOLG ume. da ce $s Or 9a Daa es So 4,600,000 .. 7,820,000 
Mluxes 3.0% A ieee eeies tives 500,000 . 850,000 


The returns from the Thyssen concerns show a consump- 
tion of 2,750,000 tons of coal during the first six months 
of this year, as compared with 2,000,000 tons during the 
corresponding period of 1914, and for the works under the 
control of Herr Hugo Stinnes of 2,500,000 tons of coal 
this year against 1,200,000 tons in 1914, and of 1,200,000 
‘ons of iron ore this year, compared with 750,000 tons in 
1914. In face of such figures it is not difficult to realise 
the tragic position of the French metallurgists. ‘‘ Unless 
we can get combustibles,’’ writes a leading ironmaster, 
‘“we are doomed to ruin. Obviously, if we have to pay 
275f a ton for coke, we cannot compete even with the 
Belgians, who can buy it at 167f, to say nothing of the 
British and the Germans, who have coal in abundance. 
Unless some radical change is made, the whole of our 
export trade will be lost, and the French military victory 
will be transformed into an economic defeat.’’ The situa- 
tion is sufficiently explained, perhaps, to render it unneces- 
sary to point out that a very strong and influentially backed 
movement may be expected in this country in. the near 
future, having for its object a military occupation of the 
Ruhr coalfield, for the purpose of ensuring the carrying 
out by Germany of the coal clauses of the treaty. 

In view of the fact that, as the direct result of the war, 
the national yield of meat of all kinds has now fallen some 
400,000 tons below the amount normally required to meet 
the consumption of the population, close attention is being 
paid. to the best means for meeting the deficiency. In this 
regard, the. problem is. seriously. complicated in France 
owing: to the extraordinary lack of anything like adequate 
cold storage organisation which is a vital factor in any 
country that is compelled-to draw any substantial propor- 
tion of its meat supply from across the seas.. As matters 
stand France possesses to-day cold storage capacity of 
something like 200,000 tons. \ France is also seriously 
lacking in refrigerator cargo boats. In order to make up 
ber deficit of 400,000 tons in native grown meat, France is 
able to count on. perhaps 50,000 tons from Madagascar, 
Senegal and Algeria, but the balance of 350,000 tons must 
he procured elsewhere, and largely conveyed. in foreign 
bottoms, as the maximum that could be transported in the 


existing fleet of French refrigerator boats is only 200,000 | 


tons. 
This triple problem of the shortage of meat, cold storage 
warehouses, and cargo’-boats fitted with refrigerating 


plant, has resulted in the organisation at Lorient, the. 


creat. Brittany fishing centre, of a ‘‘.Fish Fortnight,”’ for 
the purpose of developing and popularising the use Of 
fish as food. The manifestation, which ‘began on Satur- 
day, has been directly organised by M. Paul Bignon, the 


Under-Secretary for the Merchant Marine, who’ is keenly «. 


interested in the possibilities offered by the wider indus- 
trialisation of the fishing trade. Starting with the pro- 
position thgt- France, with her 1,700 miles of coast-line, 
ought to be able to furnish herself with more than enough 
fish to make up for the deficit of meat, and thereby avoid 
having to spend something like 2,000,000,000f a year on 


|imported meat, M. Bignon has focussed his attention on 


the need for replacing the primitive fishing smacks that 
are so largely used in France with numbers of steam and 
motor trawlers, such as are used so largely round the 
British coasts. The British fishermen, he points out, with 
a much smaller number of vessels than those. possessed by 
the French, are-able, owing to the fact that something like 
95 per cent. of their boats are fitted with steam, to draw 
a harvest of some 900,000 tons of fish per annum, or twice 
the amount of the, yield from the French fishing fleet. 
Further, owing to the Jack of cold storage facilities, the 


French fishermen are often obliged to throw much of their 


catch back into the sea, while for the same reason, in 
1918, at the Paris Central Markets alone, 547 tons of fish, 
after it had been brought to Paris, had to be destroyed as 
unfit for consumption. Simultaneously, the Third 
National Cold Storage Congress (which begins on Thurs- 
day) will also take place at Lorient, so that, under the 
energetic impulse of the Under-Secretary for the Merchant 
Marine, there is good reason to believe this novel ‘‘ Fish 
Fortnight ’’ will produce really practical results in more 
than one direction. 

The Presidential decree authorising the construction of 
a pipeline for the.transport of mazout or crude petroleum 
from Havre to Paris has now been signed, and it is ex- 
pected that the work will be commenced within the next 
two months and completed in a year. The pipes will pass 
by way of Bolbec, Yvetot, Barentin, Rouen, and Pontoise, 
and will be constructed to deliver 2,400 tons of mazout 
per day. The reservoirs that are to be built to contain 
the petroleum at Havre and in the Paris district are to 
have a capacity of 60,000 tons. Branch lines are to be 


installed at certain points on the route of the pipeline for- 


the purpose of serving those districts passed through 
which have need of this form of combustible. , 

At the outset of the week the Bourse was markedly firm, 
owing principally to the Polish victory, but later, as a 
result of the uneasiness felt in London at the Irish agita- 
tion and at the threatened mining strike in England, there 
was considerable depression. French Funds have re- 
mained firm, 3 per cents. standing at 57, 1917 4 per cents. 
at 71.45,.1918:4.per cents..at/71,15, and s.pereentsiat 
102.25. Banks have shown a tendency to decline, Banque 
'de France dropping from 1,255 to 1,180. Shipping has 
shown a certain. improvement, Chargeurs Réunis ad- 
vancing from 1,274 to 1,307, and then dropping back to 
1,292. Messageries rose from 418 to 441. . Electrical 
undertakings have varied, Thomson dropping back from 
1,180 to 1,160, and the Générale .d’Electricité rising from 
1,115 to1,152. Metallurgical shares have generally fallen, 
Métaux dropping from 1,400 to 1,355, Longwy from 2,005 
to 1,970, and Chantiers de la Loire from 1,680°to 1,640. 
Tintos are back at 805. Petrol shares have shown a con- 
siderable improvement, though without attaining their 
previous high level, Mexican Eagle rising from 607 to 
502, Royal Dutch from 33,950 to 35,700, and Shell from 
363. to 417, to finish at 397. a, 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Aug. 26, 1920, Aug. 19, 1£20, Aug. 28, 1913. 
Francs. Francs, Francs. 
Capital of the Bank.../.......... 182,500,000 ee 182,500,000 .. 182,500,000 


Profits in addition to capital .... 17,115,023; ~e6 11,115,023. ..° 8,006,146 


Reserve, t.. 405 dg eee. cee ok. thee 22,105,750 22,105;750' “se 22,105,750 
Reserve of landed property .:.... 4,000,000. eo. 000,000 .. 4,000,000 
Special Reserve ..............5- 8,407,444 oe 8,407,444 .. 8,407,444 
Sinking Fund aceount (Law . 
December. 20, 1918).......... 913,900,827 .. 908,856,035 .. oe 
Supplementary Sinking Fund for : : 
interest (Law Dec. 20, 1918)... » 4:167,103'*45 4,167,123 .. oe 
Notes in circulation. ..,,.....5.. 37,904,507,125 .. 37,899,776,195 4... 5,410,289,415 
Interest on securities ............ 68,195,646. .. 76,175,808 oe 22,601,230 
Bank notes to order , . 1,146,136. ..~ 1,355,680 .. 3,762,163 
Treasury accounts ... _, 64,228,600 .,. 129,838,835 .. 338,554,518 
| Current accounts, Paris .......: 1,963,022,065 ..  1,978,640,067 .. 708,250,966 
Do branch banks .....4... . -1,239,791,067 .. 1,225,110,484 .. © 114,508,060 
Dividends payable .............. 6,958,500 .. 7,220,310 .. 3,218,178 
Discounts and sundrie8.......... & *.36,955,037 °:.< 34,432,924 2. 13,092,200 
Rediscounts, .....ecseeeciseeeess ¢10,9035,97358 a5 10,903,973 .. 5,532,896 
SUM GTIGS goeig 4 oid Gas Gates > co we be 735,775,658. 743,285,741 .. » 247,340,685 
TOUR] &, seyare.eusteleratety oon ertigne tee 


3,177,680,049_ 


eee ee ee 


«. 43,247,891,396 ~ «.. 7,092,169,651 
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of a commercial bank center on the 
The Irving 


organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 


the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


CREDITOR. 
Cash in hand ......scescsecescees ee 5,844,943,254 5,844,289,309 .. 4,080,854,354 
Credit aflvanced by United States.. 

PROREN EY ola iiss vick,as love erese 55 103,600,000 103,600,000 .. oo 
Balances abroad .......ssescesscee 617,873,750 651,533,422 . sic 
Commercial bills overdue.......... 2,376,051 054, 8 ee 205,719 
Discounts in Paris .............. an 820,691,717 800,915,404 .. 499,004,577 
Horelen: DUG cos cscccsccccs cess se > 4,066,282 3,748,155 . 17,130,863 
TEGASUCY DIS a cceccee ees veaeeen eo 202,541 137,107 1,215 
Discounts in branches .......... ee 1,084,960,697 1,175,282,703 . 962,765,959 
Adjourned payments, Paris and 

MEDDCNORDs «Soci tne cicebe cha = aa 493,340,705 497,045,936 . Ne 
Advances on bullion ............ se 14,524,000 15,474,000 .. 728,000 

Do on public securities ....... os 378,005,262 382,339,724 . 194,317,101 
Do b branch banks .......... ee 1,572,128,148 1,565,694,398 . 528,179,644 
Advanoe to State (ordinary)....... 4 100,000, ,000, 200,000,000 
PIO TOE GWE WEL) ccs caccscscerercee 25,800,000,000  25,800,000,000 *6,198,500 
Treagury bonds in respect of 
vances to Foreign Govern. 
SMODERUE cs thaicacsiccacasses oe ee 3,905,000,000 3,900,000,000 Ag 
Goyenmment stock reserve........ a 12,980,750 12,980,750 12,980,750 
Do DlOMeeec cae eseetae cs ue 101,753,899 101,753,899 99,579,294 
Rentes undisposable ............ Je 100,000,000 100,000,000 . 100,000, 
Premises and furniture.......... AC, 46,431,435 46,431,373 .. 42,971,112 
Expenses and management...... és 14,418,142 12,939,224 .. 4,603,571 
Special reserve ......cceesesseres Ae 407,438 8,407,438 .. 8,407,394 
MTSUIRTACH Beraiiale'cslec.c alee cieisea acie’s ec ee 2,051,975,975 2,020,213,749 .. 334,241,598 
POUR Gimiite cee skies «isis es ee 43,177,680,049 43,247,891,396 .. 7,092,169,651 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
% 
DDIBCOUMGM wlaictea ant hiecs se teimicecslce sine sve de esseceeeseeete el 6 
Ma VANCGSON DMINON Ges cat nn cacict ic sae 6's ceva tics osieeisieie isis « 2 
Advance on public securities .......ccccsrceccccsccvccccs 63 


GERMANY .—POLITICS—COAL—EXCHANGE AND 
BOURSE—TRADE CONDITIONS—POTASH—STATE 
TRADE ENCOURAGEMENT. : 


(FROM OUR CORRESPONDENT.) 
BERLIN, August 26. 


THE conflict between Germans and Poles in Upper Silesia, 
which is not purely racial, but is partly religious and social, 
during the past week threatened to take sharply anti- 
French forms, and promises new international complica- 
tions. It is beginning seriously to affect local industry, 
which up till now, at least in the dominant coal, iron, and 
zinc branches, has resisted the general industrial stagna- 
tion better than industries in the West. The Silesian coal 
output (until last month, when already disorder weakened 
it) was satisfactory ; and an agreement was lately come to 
for extra mining shifts, which promised six million tons 
more a year. The Silesian ironworks and steel mills 
reported that they had orders for a long time ahead. The 
Ruhr coal production in July was 110,000 tons more than 
in June, and 860,000 tons more than in July, 1919; but the 
output per shift fell 8 per cent., as a result of irregular 
working of the extra shifts arranged for in March. A new 
agreement has been come to with Ruhr miners, under 
which employers will take on their shoulders 44 m. per 
shift hitherto borne by the State. The March extra-shift 
agreement will be extended to all Ruhr mines. The 
Rhenish-Westphalian Coal Syndicate reports that coal 


| deliveries to the Entente have now reached the level of the 
_Spa agreement. The Federal Coal Council has decided to 
allow industry only 7o per cent. of the pre-Spa ration, the 
deficit being made up of Central-German or Saxon brown 
coal or brown coal briquettes. The Government has recom- 
mended all industries to prepare themselves for use of 
brown coal as rapidly as possible ; and it is announced that 
Krupps will adapt a great part of their works to this fuel. 

The foreign exchanges last week registered their highest 
point since the decline of March-May, sterling selling on 
the 23rd at 184.20, and the dollar at over 51, since when 
there has been a drop, sterling to-day touching 174.20. 
The proposal to establish trading in foreign exchange for 
future settlement on the Berlin Bourse has at last yielded a 
definite plan, the chief feature of which is the establishment 
of a ‘‘ Liquidation and Guarantee Fund,’’ with a capital of 
half a million marks, to which members will contribute, 
according to the dimensions of business, sums between 
250,000 and 2,500,000 m. Ten per cent. will further be 
paid as security for engagements for a month; and for the 
chief foreign currencies an official monthly ultimo course 
will be quoted. Berlin Stock Exchange, in accord with 
the exchange movement, but checked somewhat by the 
Silesian troubles, has been, on the whole, upward. - 
Averages are now not far short of the year’s highest. The 
sum quotations of 10 loans and 25 interest-paying securi- 
ties, which on March tst was 13,722, and on June rst only 
9,557, was 12,721 on August 14th, and 12,431 on 
August 21st. In connection with fusion plans, most of the 
stocks of the big mixed coal, smelting, steel, and finishing 
metal companies have risen sharply during the past three 
months :— 


June lst. August 26th. 
Bismarckhuette. ....ccccscccceess SOO te cas lB 632 
Daurahuetietss estes. seaicas 4G ge SOF Saveru- sae 339 
Mannesmannrohrenwerke ....... nde hie Reedy 435 
I RORNIS tera c'o cits o e!e'el 6 ee ee OT Crete set 463 
Rheinische Stahlwerke .......... OSA ee we 386:°25 
Gelsenkirchenr Gusstahlwerke .... 415 ...... 694 


Oil stocks showed large advances at beginning of the 
week. The mining and iron rises were influenced by a 
boom in Bochum Gusstahl (Cast Steel), due to attempts at 
capture by other companies. The price movement of 
State loans during the present year has been :— 


Dec. 31, May 31, Aug. 26> 

ole 1920. 1920. 
5 % German War Loan ....sseeeees 77.50 79°75 79°50 
Do lst Treasury, due 1920 ........ 100 100 99.90 
44 %, due 1932 ...seseveereecereees 77 81:75 80-90 
4% Reichsanleihe...........+++ whe sist? Lat 74-70 68°50 
34 % Reichsanleihe ......+++++eeeee 59 67:40 58°60 
3 % Reichsanleihe........ Ape coeeet 60 63°60 60:50 


The quotation of the 5 per cent. War Loan, which was 73 
in May, 1919, has been stabilised around 79-80 by inter- 
vention purchases by the Reichsanleihe Company, which 
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was founded in r919 with a capital of 400,000,000 marks, 
thé company is entitled to issue bonds to a tenfold larger 
amount. On the security of these bonds, money is bor- 
rowed fromthe Darlehnkassen, and the yield is devoted 
to buying loan stock. 

The bad condition of business is reflected by the condi- 
tion of the Leipzig autumn fairs. The former single fair 
is this year organised into two separate fairs, one for 
technical appliances and processes, which has partly the 
character of an exhibition, and the other, a_ general 
(selling) fair. The first showed a great many new fuel- 
saving appliances and labour-saving machine tools. The 
space provided for exhibitors was far from filled; the 
attendance of foreigners was small, and little business was 
done. The general fair space is fully occupied by 12,000 
exhibitors, but buyers entirely dominate the market, and 
little selling is being done. Weak foreign trade has 
compelled the Government to cut down several more 


of the export duties. The duties on iron con- 
struction and bridge parts, boilers and reserve parts, 
iron, gas, and water reservoirs, marine buoys, iron 
brewery vessels, and aluminium-alloy goods have 


been reduced to 2 per cent.; on concrete ships to 1 per 
cent.; on firearms to + per cent.; on wire springs, 
wire brushes, hooks, metal box-handles and other small 
articles of this class to 6 per cent. A report on the iron 
foreign trade trade shows that those exporters who in- 
voiced their goods in currency of importing country 
reaped enormously greater profits than those who invoiced 
in marks, the difference, of course, varying with the ex- 
changes. In February, when the mark was lowest, 
foreigners in countries with high exchanges who agreed 
to pay in their own currency were paying 9 marks a kilo 
more than foreigners who were charged in marks; but the 
excess fell in May (after the mark’s recovery) to 21 pf. 
Buyers in countries with low exchanges, who were usually 
charged in Reichsmarks, were in May paying prices too 
per cent. more than buyers in countries with high ex- 
changes. This led in midsummer to a general under- 
bidding of Germany by America and England in the 
former Austrian countries and in the new Baltic States. 
Since then Germans have agreed to sell to these countries 
at the lower German home prices. The potash export 
trade, upon which Germany must largely count to correct 
her passive trade balance, is in difficulties owing to re- 
fusals of Americans to pay the high price demanded by the 
new compulsory Potash Syndicate. The syndicate lately 
tried to double its dollar prices, although its component 
companies this year announced profits between five and ten 
times greater than in the financial year 1918-109, this as 
result of the high yield of marks of dollar payments. 
Sharp attacks are being made on the syndicate for not 
diverting its abnormally big foreign profits to the cheapen- 
ing of potash for home agriculture. 


A Commission of the ‘‘ Reichswirtschaftsrat ’’? has re- 


ported that the present industrial-commercial stagnation 
is due, as far as the home market is concerned, to under- 
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cure is a reduction of the price level. Concrete measures 
recommended are prohibition against dismantling of idle 
factories, and against closing down of factories without an 
experts’ certificate declaring closing inevitable, the giving 
to manufacturers of public orders for goods on condition 
of fixed prices, the compelling of raw material’ companies 
to sell to manufacturers at prices corresponding to market 
conditions, and the advancing of working capital on 
security of manufacturers’ stocks. For particular indus- 
tries are recommended regulation of the wood trade with 
aim of supplying paper mills at bearable prices, and estab- 
lishment of a leather monopoly, and meantime official con- 
trolling of leather sales with aim of ensuring cheaper 
leather for boot factories. Preparations for restoring the 
commercial fleet are also recommended. 


Ears 


CANADA.—FREIGHT RATE INQUIRY—THE RAIL- 
WAY CASE—DIFFICULTIES OF THE PROBLEM— 
CROP CONDITIONS — LATEST REPORTS — A 
SUPER-FARM—STOCK MARKETS AND BUSINESS 
CONDITIONS — THE INDUSTRIAL OUTLOOK— 
GOLD SHIPMENTS TO U.S._THE TARIFF COM- 
MISSION AND THE FARMERS’ CASE. 


(FROM. OUR CORRESPONDENT.) 


Ortawa, August 19. 


AFTER the junketings and oratory of the Imperial Press 
Conference Ottawa is now back to stern and prosaic 
realities in the shape of a railway rates inquiry. On 
August 10th the Dominion Railway Commission began the 
public hearing of an application by the railways who, 
operating conjointly under cover of the Canadian Railway 
Association, ask for an increase of 4o per cent. in freight, 
20 per cent. in passenger rates, and 50 per cent. in sleep- 
ing car charges. The original application had been for a 
30 per cent. in freight rates, but since it was filed the 
railway employees in Canada as the corollary of an award 
by the Railway Wage Board at Washington, are due to 
secure a large increase in wages, with the result that the 
railways declare a 30 per cent. increase quite inadequate 
to the new conditions. a 

The railway case was comparatively simple. Their 
counsel claimed that operating costs had far outpaced any 
increase of revenue since 1914; they had risen 100 per 
cent., and freight and passenger rates had only been 
increased 31 per cent. and 15 per cent. respectively. 
The C.P.R. president, Mr. E.. W.. Beatty, who was 
formerly its chief counsel, outlined the situation from 
his company’s point of view. He showed that the 
ratio of Operating expenses to income had risen from 
63.87 per cent. in 1916 to 81.39 per cent. in 1919. Dur- 
ing the first six months of 1919 it had become as high 
as 93.10 per cent., and even if the full application were 
granted would still be at least 84.6 per cent. for the whole 
year. Expenditure had risen in an alarming manner from 
$87,000,000 in 1916 to $143,000,000 in 1919, and was 
steadily mounting. He thought that in two years’ time 
there might be a reduction of operating costs. Mr Moule, 
of the C.P.R. statistical department, produced a plethora 
of statistics to confirm Mr Beatty’s statements, and gave 
figures of the actual increases in costs of labour and raw 
material. He stated that in 1920, under existing rates, 
the C.P.R. would scarcely earn its operating expenses, and 
if it continued to meet its charges and pay dividends on last 
year’s scale would face a deficit of $37,450,672. If the 
full increase asked for was granted, and an anticipated 
increase in freight of 20 per cent. during the second halt 


of 1920 materialised, the C.P.R. surplus for 1920 would 


only be $4,731,771. He claimed that the company had 
made every effort to economise, and had 10,000 less men 
on its pay-roll than in 1913. Mr Howard Kelly, president 


consumption, not to over-production; and that the only , of the Grand Trunk, and Mr D. B. Hanna, the chief execu- 
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tive officer of the National system, gave evidence in similar 
terms. 

The railway case was attacked fram various angles. 
Counsel for the Ontario farmers showed the effect of the 
increases on the farming industry, whose prices are fixed 
in outside markets. Mr Blain, a leading wholesale grocer 
in Toronto, asserted that the nominal amount of the in- 
crease would be twice or thrice as much by the time it 
reached the consumer because the wholesaler, jobber, and 
retailer each calculated his profit as a percentage of the 
value of the commodity, plus the freight rates. Others con- 
tended that the C.P.R. should be judged on its own merits, 
and the inevitable deficits on the National system met out 
of public funds. There was an adjournment of four days 
to enable the anti-railway forces to prepare their case, 
and when the hearing was resumed the C.P.R. statistician 
was subjected to a rigorous cross-examination by Mr 
Symington, the very able counsel representing Manitoba. 
He managed to elicit some interesting admissions, the chief 
of which was that the C.P.R. had built up an accumulated 
surplus of $317,000,000. Of this $116,000,000 was liquid, 
consisting of $53,000,000 cash, $16,000,000 in accounts 
collectable, and $37,000,000 in Government securities. 
$160,000,000 of the surplus was in the form of deferred 
payments on lands or lands yet to be sold. Against these 
assets stood $27,000,000 in due accounts, and $52,000,000 
in note certificates maturing in 1922 had to be provided 
for. It was also admitted that C.P.R. operating expenses 
were much lower in the West than in the East, and the 
western representatives contended that if any increase was 
granted a lower rate should prevail in the West. Counsel 
for interests in the Maritime province made a similar plea, 
taking the ingenuous ground that the Intercolonial Rail- 
way had been built as a-condition of political union and 
ordinary business terms should not be applied to it. The 
_C.P.R. witnesses also admitted that their system was in 
better condition than in 1913 and subsequent years, when 
the train mileage was higher, and that it was much 
superior to the state of any of the American roads. Repre- 
sentatives of various industries, urban and rural, have ap- 
peared before the Commission to protest against the in- 
crease, and have each in turn claimed that it would have 
calamitous effects upon their particular industry. The 
Manufacturers’ Association would be willing to concede 
part of the application, but they fear that if it is granted 
in full, British competition taking advantage of water 
transport will become very formidable in territory adjacent 
to the seaboard and the Gulf of St Lawrence. The increase 
is bound to fall with disproportionate severity upon the 
population living in the central regions, and if the state- 
ments of Mr Walker Hines, lately Director-General of the 
American Railways, and Mr R. W. Woolley, of the Inter- 
state Commerce Commission, as to the cumulative effect 
of freight increases are correct, the cost of living is bound 
to be seriously affected in an upward direction, and the 
present basis of wage adjustments and manufacturing 
costs will be badly disturbed. The inquiry is still proceed- 
ing, and while it may conclude by the 21st an early decision 
ig not expected. The C.P.R. case had been severely 
shaken by to-day’s evidence, and it is unlikely that the 
whole application will now be granted. The railways of 
the National system are clearly in a hopeless position as 
far as making both ends meet. 

East of the Great Lakes most of the grain crop has 
now been reaped, and farmers are busy with threshing 
operations. There is general satisfaction with the crops, 
though the yield of hay is somewhat light. The fruit crop 
is excellent, and will bring good returns. In the prairie 
provinces harvesting is now general in Manitoba, in most 
districts of Saskatchewan and in’ Southern Alberta. 
Another week or ten days will elapse before the crops in 
the N.W. and S.W. corners of Saskatchewan, and in the 
northern half of Alberta, are ready for the binder. Weather 
conditions have been exceedingly favourable during the 
past fortnight, and in many districts a marked improve- 
ment has been visible, fields which were regarded as un- 
likely to repay cutting, promising to yield eight or ten 
bushels per acre. The latest crop survey of the Manitoba 
Free Press finds that 74 points in the province report an 
average wheat yield of about 18 bushels per acre, the 
lowest being five and the highest being 40. Rust has ap- 


peared in a number of localities, but has fortunately come 
too late to do serious damage. 

Alberta is this year in the best case of all three prairie 
provinces. The wheat crop will probably average at least 
20 bushels per acre, and in the area south of Calgary, 
which suffered badly from drought in 1918 and 1919, many 
farmers have crops exceeding 4o bushels per acre. The 
province has also an enormous hay crop, and there will be 
no repetition of last year’s desperate problem about feed 
for live stock. Throughout the West oats and other coarse 
grains make, like wheat, a somewhat mixed showing. In 
Alberta there have been many fine crops of winter rye. 
The flax crop is very disappointing in all provinges, being 
thin and weedy. . The experts still keep to their estimate 
of a total wheat crop for the West of about. 240 million 
bushels. Trading in futures has been in full swing this 
week on the Winnipeg Grain Exchange, and prices for 
No. 1 Northern have been ranging a little below $2.70. 
There are some enormous: farms in the West, of which 
possibly the largest is called the Noble-ford. Mr Noble 
was a farmer who won a bet that he would grow over 50 
bushels to the acre on 1,000 acres, and won the bet in 
1915 by growing 52 bushels. To-day he has 8,000 acres 
of wheat, 2,000 of oats, 3,500 of winter rye, and 6,000 
acres in summer fallow. Off this farm alone there will be 
reaped 350,000 bushels of grain, and he has 6,000 acres 
in crop elsewhere. To save a long haul over indifferent 
roads he is installing an aerial railway to carry part of his 
crop to the granaries. 

After a severe setback Canadian stocks have been some- 
what firmer in the past week, but trading on the exchanges 
has been within comparatively narrow limits. The paper 
stocks are still active, and have kept life in an otherwise 
listless market. There have been rumours, still unconfirmed, 
that the Northcliffe interests have purchased the holdings 
of one of largest paper companies operating on the North 
shore of the St Lawrence. Now that a satisfactory crop 
is well assured, a resumption of activity on the stock ex- 
changes is looked for in the autumn. Manufacturers and 
wholesalers still find business quiet, but there are signs 
of impending briskness, and in the West, especially in 
Alberta, good orders are flowing in from country mer- 
chants whose territory has an abundant crop. Money 
rates are still high, and there will be little funds available 
for investment till the western crops have been finally 
moved. 

Industrial prospects for the winter are none too bright 
in certain directions. The Canadian Car and Foundry 
Company has just shut down all its plants in the Montreal 
area, and several thousand men are out of work. The 
nominal cause is some labour dispute, but there is also a 
shortage of orders. However, the Canadian Woollen 
Manufacturers’ Association has just secured an order from 
Roumania for more than $7,000,000 worth of goods, which 
will help the textile factories. It is now disclosed by the 
U.S. Government that Canada’s gold shipments across the 
border during: the financial year ending June 30, 1920, 
amounted to $39,700,000, which would only have made 
up, if applied thereon, a small fraction of Canada’s un- 
favourable trade balance. During the same _ 12 
months Canada imported from the United States 
$861,100,000 worth of goods, and exported $488,900,000, 
leaving an adverse balance of $372,200,000. In the last 
six years Canada has shipped in all to the United States 
gold to the value of almost one and a-half billion dollars, 
distributed as follows :— 


Fiscal Year Ended June 30— $ 

TOT Eee estar citer e a bcs atelenats be aisle sig Sms se 218,900,000 
OLB et ee oe t Datel eae atone ears vs 579,300,000 
POUT) 2 Mi EF: RU citoterctarn sce heneierate he OFS 5 515,000,000 
BL Pa ecee Sea sthser, ohalae sito eniorkrae, aia lore euniel.e. ot te 102,900,000 
TOME Rt te cre, ac Sale weclere eigueronta the 3 Jah ote <2 36,500,000 
OZOH ee Meare crsess ts Oe oeieras coe fciinete 39,700,000 

Motall ek Ba dleltren Andere tees ate cts es 1,492,000,000 


When the Tariff Commission holds its sessions in Winni- 
peg, on September 15th, the United Farmers of Manitoba 
will present a detailed case against the existing tariff 
system. They will demand, among other things, the re- 
moval of duties on all instruments of agricultural produc- 
tion, and the elimination by gradual stages covering five 
years of the tariff on all British imports. 
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GREECE.—GENERAL CONDITIONS—THE BOURSE— 


FOREIGN EXCHANGE RESTRICTIONS REMOVED |. 


—MORTGAGE BANKS. 


ATHENS, August 21. 
THE treaty of peace with Turkey, signed in Paris between 
the Allies and Turkey, restores Greece to an important 
part of its ancient territory, which had been under Turkish 
rule for nearly 500 years. A new era is thus opened to 
Greek enterprise, which is reflected in an optimistic spirit 
prevailing throughout the country. Foreign trade is now 
in-a satisfactory way, but official up-to-date statistics are 
unfortunately not available. The money circulation is very 
nearly the same as at the end of last year, when it had been 
estimated that the per capita circulation was 240 drachmas, 
a figure relatively small as compared with the circulation 
o! other European countries. The increase in circulation 
since 1915 has been about fourfold, though the system of 
payments by cheque has not been introduced in Greece 
during the war, as it was done in other countries, and the 
area into which the Greek drachma is used as a medium of 
exchange has been considerably extended since that year. 
Consequently, the money market is very tight. The 
National Bank of Greece’s official discount rate is now 6% 
per cent., but other banks and bankers are discounting at 
higher rates. Some complaints. have been heard from in- 


terested parties for the stringency of money, and a plea 


for an increase of the circulation is made. Cost of living 
has not advanced since the end of last year. No estimates 
exist as to the increase of the cost of living since 1914. 
One can, however, safely put the increase at, roughly, 300 
per cent. Thus, the increase of money in circulation and 
of the cost of living, since the outbreak of the war, seem 
to be equal or very nearly equal. Shipping profits and 
remittances from Greeks established abroad, which consti- 
tute the chief items of invisible exports, and largely con- 
tribute to a favourable balance of trade, continue on an in- 
creasing scale. 

A general fall in prices has prevailed in the stock ex- 
change for some time lately. An exception is marked in 
Greek bonds, especially of the older gold bonds, which 
have rather gained some points. It was expected that the 
interim dividends for the half-year, paid by the banks and 
the various companies, and which were on the whole very 
satisfactory, would have influenced the market favourably, 
but the undertone is still weak. 

By a Royal Decree all restrictions imposed during the 
war and after on the free movement of capital to and from 
abroad have been removed, the only restriction still left in 
force being the prohibition of the import of depreciated 
foreign paper money (roubles, crowns, levia, lei, and 
Turkish pounds). Consequently, the buying and selling of 
foreign exchange, and remittances abroad, are no more 
subjected to any formalities at all, exactly as it used to be 
before the war. 

The Government presented to the Chamber during its 
last session a Bill providing for the establishment of mort- 
gage banks. The Billis now law. Its aim is the develop- 
ment of credit based on real estate. Loans against mort- 
gages were hitherto made chiefly by the National Bank of 
Greece. But a number of private persons were making it 
a profession of giving such loans, usually at exorbitant 
rates of interest and on exacting terms of repayment, in 
consequence of which the borrower was very often evicted 
from his property. The new law is expected to remedy 
this situation, and to promote the building of new houses 
and the acquisition of new ships, by creating capital avail- 
able for that purpose on easy terms, and by simplifying the 
proceeding required for the registration of the mortgages 
and the fulfilment of the necessary legal formalities. The 
banks to be created under this law will have a capital of 
10,000,000 drachmas at least. They will have the right of 
issuing mortgage bonds,. backed by loans on first mort- 
gage on buildings, building plots, and ships. The maxi- 
mum nominal value of bonds they are entitled to have at 
any time in circulation cannot exceed ten times the total 
of their paid-up capital, and their ordinary and special 
reserves. Should the amount of bonds in circulation at 
any time exceed the total value of loans secured by mort- 
gages, the excess has to be covered by one or more of the 
following assets : actual cash, Treasury bills, Greek bonds, 
bonds of the National Bank of Greece, and bonds of other 
limited companies, secured by real property. 


SWEDEN.—THE IRON INDUSTRY—STOCK EXCHANGE 
DEPRESSION — IMPROVEMENT IN EXPORTS— 
FAILURES. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, August 21. 


THE glint of hope of an improvement in trade condi- 
tions which was traced in the Swedish iron in- 
dustry during May and June last has now. vanished, 
and prices have gone back to what they were. in 
April last. The last week has been characterised 
by a series of exceedingly gloomy days on the Stock 
Exchange, and the loss in values must have been con- 
siderable. One of the leading “Swedish trade ‘journals 
calculates the depreciation in stock values since the 
beginning of the year at an average of about 8 per cent. 
per share, which is quite considerable when taking into 
consideration that most shares had already declined enor- 
mously at the turn of the year. The market value of the 
shares of many of the leading Swedish concerns is 
now standing at or below par, so, for instance, those 
of the Stockholms Superfosfat, which are quoted at 
475, (500 par), Allmanna Svenska Elektriska 100 (100 
par), Baltic 46 (100 par), Bofors-Gullspang 85 (100 
par), Gasaccumulator 70 (1oo par), L. M. Ericsson 
Telephone Co. 73 (100 par). Several of these com- 
panies gave last year substantial dividends, for instance, 
the Superfosfat as much as 50 per cent., A.S.E.A. 12 
per cent., or enough to compensate the shareholders for 
the coming year’s meagre results, because even if an. im- 
provement sets in, the taxes which will be levied by the 
State will absolutely prevent any huge net profits being 
made. One consolation is, however, the admirable result 
of the Swedish export trade, for the first half of this year, 
registering a rise of over 4oo million kr value. Calcu- 
lating for the sake of comparison with pre-war prices, 
there is still an increase in the export values for clothes 
and textiles of 9 per cent., for unwrought timber 10 per 
cent., for paper 35.8 per cent., and for minerals 28 per 
cent., whereas cattle, grain, hides, and leather show lower 
figures. Reports about new formations and increase of 
capital for old concerns are now very rare, and the only 
notable one of late is the Falu Yelefabrik, which has in- 
creased its capital from 1.5 to 3 million kr. No doubt the 
advice issued by the State Bank in this respect is having a 
wholesome influence on the situation generally. On the 


other hand, cases of payment suspensions and failures are -_ 


frequent. The other day it was reported that the large 
A. B. Thulin works, with 6.6 million kr share capital, had 
suspended payment. Efforts are being made to recon- 
struct this concern. In view of the high cost of fuel, the 
State railways have decided to restrict materially the 
number of trains running after September 15th next, with- 
out, however, causing the public too much inconvenience. 
The strike in the mining industry has come to an end, and 
work has been resumed in the mines and at the shipping 
places on practically the same conditions as before, but in 
the building industry efforts of conciliation have so far 
failed. 


DENMARK.—A COMMISSION ON EXCHANGES—THE 
HARVEST—BREAD PRICE REGULATIONS. 


(FROM OUR CORRESPONDENT. ) 
CopENHAGEN, August 27. 


WitH the £& at 25.50 and the $ at 722.00, it is hardly to be 
wondered at that the Danish Government has decided to 
take some steps with a view to improving the position. The 
Minister of Commerce has decided to appoint a Commis- 
sion, whfch is to lay before the Government proposals 
tending to improve the Danish exchange. It is to be 
hoped that the Commission in question, the composition of 
which has not yet transpired, will press on with its task, 
for matters are very unsatisfactory. The above exchanges 
are those of the 25th, and they have since receded a little, 
the £ to-day being at 25.15 and the $ at 705.00; Swedish 
kr have gone back from 144.00 to 143.00. 

Luckily, the harvest promises to be fairly satisfactory, 
the reports for all kinds of grain showing an average crop © 
or a little over. The same applies to potatoes, turnips, 
&c. The Government has introduced a new Corn Bill, 
which maintains the prohibition against using for fodder, 
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or exporting, corn suitable for bread: The Government is 
to take over the wheat and rye production for 1920, and 
to fix prices for flour and bread. The present prices for 
bread remain in force up till April 1st, when the price of 
an 8-Ib rye loaf is raised 30 Gre. The arrangement will 
entail a State expenditure of 90,300,000 kr. This ex- 
pense or loss on rye bread, the national Danish loaf, will 
be almost counterbalanced by profit on wheat, by tax on ex- 
port of other kinds of grain, malt, &c., which sources of 
income are calculated to yield some 70,000,000 kr. 


etters to the Gpditor. 


THE WORLD’S MONETARY PROBLEMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I notice in last week’s Economist that Mr Frank 
Morris, while discussing your leading article under the 
above title, and dealing with Professor Cassel’s memo- 
randum, indulges in the popular but very undesirable 
habit of supposing that the ‘‘worker’’ is chiefly 
responsible for our monetary difficulties. Perhaps I may 
be attributing rather more to Mr Morris’ remarks about 
the worker ‘‘ trying to avoid the simple truism ’’ than the 
remark was intended to imply. But it does imply that the 
worker as distinguished from other members of society is 
to blame for trying not to recognise the truth. This 
method of throwing the responsibility for social misman- 
agement on to any particular class, such as ‘‘ workers ’’ 
or “‘ capitalists,’’ is greatly to be deprecated as a most 
futile method of approaching any economic question; and 

.1t too often leads to extravagant and altogether false 
generalisations, such as those about the workers in the 
letter by Mr J. E. Havens in the same issue of the 
Economist. 

{ gather from the expression of opinion by the working 
‘men of my acquaintance, that the worker appreciates the 
futility of the upward scramble of prices and wages quite 
as much, and desires its cessation quite as honestly, as does 
-any business gentleman or learned economist who contri- 
butes to our social enlightenment. But unfortunately he 
does not see any better than the other learned gentlemen 
how it is to be prevented. Nor do I see what right Mr 
Morris has to expect that he should. 

Still, he may be right in expecting our economic salva- 
tion to come from the worker. For the guiding lights of 
the learned, though many and variously coloured, throw 
but a pale and confusing illumination upon the dark places 
of economics. For instance, Mr Morris tells us the 
““ world view about wages is psychologically wrong.’’ 
Yet a little further on he says, ‘‘ the demand of the 
workers for a standard of living’’ puts up wages and 
makes prices unnaturally high. So it seems the worker 
knows better than the ‘‘ world,’’ and realises that what he 
wants is ‘‘ what money will buy.’’ . 

Mr Morris, on the other hand, seems to fall into this 
’ worldly error, for he says that ‘‘ this natural rate of wages 
depends upon the amount of currency.’? No doubt 
he means that is so if the amount of currency issued de- 
pends on the quantity of goods produced (‘‘ production ’’). 
But how could it so depend? There is no earthly connec- 
tion between quantity of goods and value er quantity of 
money. If there is, will Mr Morris tell us what value in 
money a ton of goods is worth? . 

Obviously he must first know what value or price the 
ton of goods is supposed to be; and that can only be 
known by finding how much money will be given for it. 
If the issue of paper money of merely nominal value is to 
depend on the value of the ton of goods, and the value of 
the goods is to depend on the issue of money, I do not see 
how the value of either is to be determined. 

I agree with Mr Morris in thinking there is a natural 
wage depending on a natural price, which price depends 
upon the amount of labour embodied in the goods and 
gold (the price) respectively. But without that labour- 
value on both sides of the equation there can be no 
natural price. Unfortunately, if there is any class that it 
would be just to blame more than others it would be the 

economists who have taught the worker that the price of 
things does not depend upon the labour they have cost. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... oe ee £3,000 000 
Paid Up Capital... ~ Se 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 


oo 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 ver cent. 

per annum on daily balances. 


And therefore it would be most unreasonable for them to 

demand that the ‘‘ worker’’ should correctly know the 

value that he can get out of the ‘‘pint pot ’’ that his labour 

has helped to fill—Yours faithfully,  AtBerr Wa us. 
Westacre, Kettering, August 30th, 1920. 


ECOKS RECBIVED. 


A Levy on Capital. By F. W. Pethick Lawrence. Third 
Edition. (London) George Allen and Unwin, Limited. 


The Conduct of and Procedure at Public and Company Meetings. 
By Albert Crew. Sixth Edition. (London) Jordan 
and Sons, Limited. 5s net. 


Bankers’ Magazine. September, 1920. 
Waterlow and Sons, Limited. 2s 6dnet. 


The September number of the ‘‘ Bankers’ Magazine ’’ contains the 
announcement of a prize essay competition, open to subscribers who 
are banking employees. The subject for the essay is :—Developments 
in the organisation and functions of British banking since 1914, with 
special reference to their bearing on the future national welfare. 
The following gentlemen have consented to act as adjudicators— 
namely, the Right Hon. Reginald McKenna, Sir D. Drummond- 
Fraser, and Mr A. H. Gibson. 

Journal of the Royal Statistical Soctety. July, 1920. 
g Adelphi terrace, W.C. 2. 7s 6d. 


Monthly Review. August, 1920. (London) London Joint 
City and Midland Bank, Limited. 

Contains a special report on Czecho-Slovakia. . 

The First World War, 1914 to 1978. Personal Experiences 
of Lieut.-Colonel C. a Court Repington. (London). 
Constable and Co., Limited. Two volumes, 42s net. 

La Juste Pax ou La Vénté suv Le Traité de Versailles. 
By Raphael-Georges Lévy. (Paris) Plon-Nourrit et 
Cie., 8 Rue Garanciére 6e. 77. 

West African Forests and Forestry. By A. Harold Unwin 
(London) T. Fisher Unwin. 635 net. 


The author, late Senior Conservator of Forests in Nigeria, having 
spent 13 years in West Africa in forestry work, should have consider- 
able experience of his subject. 


Die Reklame. By Victor Mataja. 
Duncker and Humblot. 


The Nineteenth Century and After. September, 1920. 
don) Constable and Co., Limited. 4s. 


The Financial Review of Reviews. September, 1920. (Lon- 
don) Investment Registry, Limited, 6 Grafton street, 
Wilton IS Debs 


Land Value Rating and the Abolition of Rates on Buildings and 


The (London) 


(London 


(Munich) Verlag von 


(Lon- 


Improvements. By A. W. Madsen. (London) The 
United Committee for the Taxation of Land Values, 
11 Tothill street, S.W. 1. Is. 

Small Holdings and Irrigation. The New Form of Settle- 


By Dr. S. E. Soskin. 


2s net. 


ment in Palestine. (London) 


George Allen and Unwin, Limited. 


The Baltic Review. Vol. I., No. 2. September, 1920. 
(London) Farrington, Limited, 27-29 Furnival'street, 
E-C.i4~ 1s. 6d. 


A monthly illustrated periodical devoted to the interest of Great 
Britain ia countries bordering upon the Baltic. 


Austrian Red Book. Official Files Pertaining to Pre-War 
History. Parts II. and III. (London) George Allen 
and Unwin. 3s 6d each volume. 

The Aland Question. From a Swedish Finlander’s Point of 
View. By J. J. Sederholm. (Helsingfors) Government 
Printing Office. 
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STOCK EXCHANGE NEWS. 


SETTLING. DAYS. 


TICKET. Account. 
September 14. | September 15. 

September has entered with little encouragement to Stock 
Exchange markets. The most pressing competition of the 
moment is the crisis in the coal trade, and on account of this 
many industrial shares are inclined to droop, although brief 
spasms of firmness occur now and then to illustrate the 
narrowness of markets in which a very small demand has an 
immediate effect upon prices. Movements in the New York 
exchange \brought about rises, ranging from 2 to 20 points in 
the prices of most of the dollar securities. | Business on the 
whole has been meagre, and there is no disposition yet to 
discount the end of the holiday season. If the miners’ strike 
does come to a head, on or before next Saturday fortnight, the 
Stock Exchange recognises that it would not be long before 
business throughout the country became more or less para- 
lysed. Dek 

British Government stocks are a trifle easier, although a 
decline in the War Loan was partly recovered. The Stock 
Exchange is hoping that the autumn may be negotiated with- 
out the necessity for the Bank of England to raise its rate, 
but the possibility of an 8 per cent. minimum is not entirely 
ignored. Quotation of the Victory Bonds ex dividend has 
given the price a cheap appearance, and a number of Foreign 
Government bonds are also ex their coupons due September 
ist. The deductions have had no effect, however, in bringing 
in fresh buyers at the lower figures. An exception to the 
general heaviness amongst Government issues is afforded by 
Mexicans, which improved on more hopeful advices from 
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affected copper shares as well. On the other hand, the 
Mexican mining market is cheerful, owing to good develop- 
ments announced from the Esperanza property. Broken Hills 
are also harder once more, on the expectation that the pro- 
tracted strike is on the point of settlement. The various tin- 
mining groups attract no public attention, and Indians are 
colourless. In some directions, the disinclination of the public 
to enter upon Stock Exchange transactions is attributed to 
the increased charges for transfer stamps and commission, 
but it may well be doubted whether business would have been 
any better had there been no such changes. After all, it is 
not surprising that the public should hesitate to enter upon 
either investment or speculation with the general outlook at 
home and abroad so obscure and unsettled; brokers and job- 
bers admit that no real change for the better is likely, so long 
as the miners’ strike hangs over the country. 


NEW ISSUES, 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


. Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£& £ ty £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 274,187,256 
TREASURY Bonps. 
£ 
otal receipts into the Exchequer to Aug. 21,1920 10,189,00 
Sales week ended August 28, 1920 ................ 210,000 
Total RECeCLPUS \ cies si0:s sinstoh'<foyern aes wel elerelatcleiciearetite 10,399,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED AvausT 28, 1920. 
£ 


Washington in regard to the Mexican prospect. Japanese 43 
per cents. fell back, after their sharp rise, on what is described 
as profit-taking. 

In spite of the coal outlook, the market for Home Railway 
stocks manages to keep fairly steady. The position is not 
unlike that of the good man struggling with adversity, and 
the buying which comes in consists mainly of small orders. 
In spite of the handsome yields now available from the divi- 
dend-paying stocks, the market is certainly in a tender con- 
dition, and its supporters admit that they are afraid to trust 
it far. _ Canadian Pacifics have moved up with Americans. 
Grand Trunks and Mexican Rails remain somnolent. Argen- 


tine Railway stocks have fallen on dull days, to the dis- 


appointment of those who bought the stocks three or four 
months ago for purposes of speculative investment; a little offer- 
ing found the market unwilling to take the stock. On the other 


hand, Great Western of Brazil shares and United of Havana’| 


stock have advanced, owing, in the first case, to the revision 
of the contract with the Brazilian Government, and, in the 
second, to the fusion with the United of Havana of the Cuban 
Central and Western of Havana undertakings. 

The rubber market goes softly, owing to the continued heavi- 
ness of raw material. Evidently the American manufacturers 
have got as much rubber as they require at the present time, 
and the demand from Central Europe has still to materialise. 
There is no outstanding feature on the week. Oil shares 
have been the most active, and, on the whole, the firmest 
market in the House. The rise in the price of petrol is 
hailed as a bull-point for profits, and every unfavourable de- 
velopment in regard to coal is regarded as a fresh advertisement 
in favour of oil as a fuel. Several important new companies 
are known to be on the stocks, and the speculative investor 
takes oil shares on any noticeable fall in prices. A sharp rise 
occurred in textiles on premature hopes of immediate settle- 
ment of the coal dispute, but the advances were not main- 
tained, while in the shipping market, which is also influenced 
by the miners’ action, the changes on the week are negligible. 
Demand from the West of England caused recovery in the 
iron and steel group. Vickers and Armstrongs participated in 
the firmness, but here, again, the market did not hold, and 
prices soon slipped back. A jump occurred in’ Van den 
Berghs, to the accompaniment of rumours of a cash bonus in 
the near future. Insurance shares are heavy, and in the 
banking market business has dawdled to a minimum. Austra. 
lian and New Zealand shares are better. There has been a 
partial recovery from the flatness which occurred amongst 
electrical manufacturing shares in consequence of the 
threatened lock-out in the trade, anda slightly better tone is 
apparent in electricity supply shares, owing to the declaration 
of an increased interim dividend by the City of London Com- 
pany. Motor shares are not quite so weak as they have been 
recently, but in the absence of general business, the various 
sections of the industrial market, apart from that devoted to 
oil shares, are listless. 

Gold keeps up in price, which is more than can be said for 
the majority of the shares in the Kaffir Circus. These have 
been under the influence of a fresh outbreak of selling in 
Paris, said to be due to fears of the situation in Russia. A 
fall in Kaffirs and Diamonds spread _ to Rhodesians, and 


£ 
April 1 to August 28, £2,750,000 ..........+. 100,000 100,000 
To the Public— 
London Paper Mills, £250,000 6 % 
(inc.-tax free up to 6s in 4) 
Guar. Ist Mtge. Red. Debs. 
(rep. April 1, 1922-46 by annual 
drawings at 1024, commencing 
in 1922), issued at 98 % (Aug. 30) 250,000 245,000 .. 25,000 .. 220,000 
British Road Train Corpn., 100,000 
Shares, £1, at par (Aug. 30) .. 100,000 .. 100,000 25,000 .. 75,000 
Elite Picture Theatres (Hastings 
and Bristol), Lim., 52,250 10 % 
Cum. Ptg. Pref. Shares, £1, at 
mar (Aug 650) 265 satiateap cies 525250 ce 52,250 .. 13,063 .. 39,187 
Do 52,250 Ord. Shares, £1, at par 
(Arg 450) pricp lila cee sisi ees 52,250 52,250 13,063 39,18F 
Brighton and Hove General Gas 
Co., £50,000 7 % Deb. Stock 
(red. at par June 30, 1935) issued 
Me PUL (AUS. SL) essceecieae > 50,000 .. 50,000 .. 5,000 .. 45,000 
Hartley and Moore, 48,699 10 % 
Ptg. Pref. Shares, £1, at par : 
ASGP682) CTA en SERS ce tens 48,699 .. 48,699 24,349 .. 24,350 
Do £50,000 10 % Reg. Short Term ; 
Debs., £10 each (red. at pre- 
mium 3% by ann. dwgs. com. 
Sept. 30, 1922-1929), issued at i. 
par (Septic) we cesececta deere 50,000 .. 50,000 25,000 .. 25,000 
Total offered to Public ...... Dc 598,199 .. 130,475 .. 467,724 
To Shareholders only— 
Akoko Main Reef, 200,000 Shares, 
ls, offered at 2s ....0....- earn i na 20,000 .. 5,000 .. 15,000 
City of London Real Property, 
400,000 New Ord. Shares, £1, 
RE DATA casein ecole). 000 .. 400,000 .. 200,000 .. 200,000 
Total offered to Share- - 
holders'only ..cc..0ccsesee ar «» 420,000 205,000 .. 215,000 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— F 
NOZ0 eiele cisituateis Sele sate a's ialsfoyai ae £275,515,455 1919 2.25 ons get iotnimace £1,036,059,952 
MOTD Wes watts Me secicine tee cere 893,787,730 JOIS tee cee sive wiarentenretin 1,393,381,441 
OUR Rete ben altiee sieaceeaigis 937,918,120 LONT c.08 decicpetoniem een 1,318,596,010 
TPOLT ethane s ceinieaineieits 1,093,756,860 U9IG OF i ceesa.o ontalassiseiararaaae 5436, 
VOLG Geiitoes se ate's'clstonarnbareate 552,100 OU5 esthetic de ceciace teers 685,236,326 
OMe vce cmc cieescnsicion 658,773,876 1914... oa + ~ 612,522; 
DONG i ealoe we ralaton saat s otis 172,585,827 Mee Rnornpoccor abana 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November Ist. 


Price of issue fixed by H.M. Treasury at 4,100 per cent., pay-— 


able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. . Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


The London Paper Mills Company, Limited.— 
Authorised capital, #250,000, divided into ordinary shares at 
#1 each. This is an offer for sale of £250,000 6 per cent. (free 
of income-tax up to 6s in the 41) guaranteed first mortgage 


secured by a deed of trust between the company, Albert E. 
Reed and Co., Limited, as guarantors, and the National Pro- 
vincial and Union Bank of England, Limited, as trustees, con- 


| 
| 
. 


e 
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redeemable debentures at 98 per cent. The debentures will be ~ 
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stituting a first specific mortgage on the company’s land sal for November 29, 1919 (see page 994), the prospectus of another 


buildings, fixed plant and machinery, and a floating charge on 
the undertaking. They will be repayable on or before April 1, 
1946, by annual drawings at 1023. The London Paper Mills 
Company, Limited, was incorporated in the current year for the 
purpose of acquiring from a company of the same name the 
business of paper makers carried on at Dartford for over gv 
years. Net assets are valued at £526,878, including the net 
proceeds of the present issue. Of this sum, land, buildings, 
plant, &c., are valued at 4:284,572. The guarantors of the de- 
bentures—Albert E. Reed and Co., Limited—according to a 
balance-sheet issued for the year ending March 31, 1920, have 
net assets valued at £727,848. Profits of the London Paper 
Mills Company, Limited, and Albert E. Reed and Co., Limited, 
are shown from 1916 only. The offer is a reasonable one of its 
class, but it is, of course, subject to the usual industrial risks. 


Hartley and Moore, lLLimited.—Authorised capital 
£75,000, divided into 72,500 10 per cent. participating pre- 
ference shares of 41 each and 50,000 ordinary shares of Is 
each. The whole of the ordinary and 23,801 preference shares 
have been issued. This is an issue of 48,699 preference shares, 
and also 450,000 of 10 per cent. short-term debentures of 4,10 
each at par. The participation rights attached to the prefer- 
ence shares entitle holders to 33 1-3 per cent. of the balance of 
profits available after all prior charges have been paid. The 
debentures will be redeemed at 3 per cent. premium by annual 
drawings, and the whole issue will be discharged by 1929. The 
company was incorporated in November, 1918, with a ¢apital 
of £45,000, and it is interested in supplying cocoa, chocolate, 
and confectionery, &c., to shopkeepers. The value of assets is 
given as 448,377, and it is stated that, after the present issues 
are subscribed, the debentures will be covered by assets nearly 
three times over. Both these issues have a margin of security, 
and the directors appear to be men actively engaged in the 
business. The future of the company is difficult to determine, 
-and the issue must be described as too speculative for the 
small investor. 


Brighton and Hove General Gas Company, Limited.— 
‘This is an issue of £50,000 7 per cent. redeemable debenture 
stock, offered at par, on behalf of the company, by Messrs A. 
and W. Richards. It is to be redeemed at par on June 30, 
1935. The net revenue of the company for 1419 was £439,734, 
and interest on existing debentures (including the present issue) 
amounts to £9,971. These are well secured debentures, but in- 
vestors may not find them easily marketable. 


The Elite Pieture Theatres (Hastings and Bristol), 
Limited.—Authorised capital £125,000, divided into 62,500 
Io per cent. cumulative participating preference shares and 
52,250 ordinary shares, all of £1 each. ‘This is an issue at 
par of 52,250 preference and 52,250 ordinary shares. After the 
ordinary shares have received a dividend of 15 per cent., the 
preference shares will rank for a further. dividend of 5 per 
cent. The company has been formed for the purpose of :— 
41) Purchasing a freehold picture theatre known as ‘‘ The 
Royal Cinema de Luxe,’’ Hastings; (2) purchasing and con- 
verting into a picture theatre the freehold premises known as 
the ‘‘ Royal Concert Hall,’? Warrior square, St Leonards-on- 
Sea; and (3) purchasing a leasehold cinema in Park row, 
Bristol, known as ‘‘ The Coliseum Picture House,’’ Bristol. 
The company will obtain these three picture palaces for 
#81,627. This sum includes £10,000 for goodwill. Of the 
purchase price, £,67,227 is payable in cash. The promoters— 
the Ideal Improvement Syndicate. Limited—apparently, in 
addition to the above-mentioned sums, are asking for £9,000, 
of which £3,00c is payable in cash, for transferring options 
and contracts. Independent valuations of the properties are 
submitted, and the directors appear to be men who understand 
the business. Cinemas, valued on the basis of present-day 
building costs, require efficient management to show the sub- 
stantial profits needed for such speculative ventures. 


The British Road Train Corporation, Limited.—A 
prospectus has been issued of a company bearing the above 
title, which states that the ‘initial capital’? is to be £100,000, 
divided into ordinary shares of £1 each. These are offered to 
the public at par. The intention of the promoters is to establish 
“15 regular passenger services by motor coaches,’’ which will 
start from Manchester, Birmingham, and London, to various 
places all over England. The scheme is ambitious, and we 
doubt if the directors sufficiently enjoy the public confidence 
to be able to make the company a success. Costs of promotion 
may, apparently, amount to £17,500—a rather heavy per- 
centage on a capital of £100,000. In the Economist for 
July 12, 1919 (see page 49), the position of a little group of 
undertakings emanating from the same quarter as this com- 
pany was dealt with at some length. Their chief claim on 
public attention was their spectacular objectives, and the small 
investor was advised to leave them alone. In the Economist 


offshoot company—the Summit Motor Engineering and Trans- 
port—was adversely criticised. It is understood that this com- 
pany has now been put into voluntary liquidation. It is note- 
worthy that the bankers to these companies are given as the 
Manchester Commercial Bank, Limited. There is no trace 
of this concern in the ‘‘ Bankers’ Almanac.’’ This prospectus 
again is entirely unsatisfactory, and persons investing in it 
must be incurable optimists. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :—- 
British and Colonial Government Securities. 
= 14> o wy '- 2. I 
a a} a 
ASE S& ge age Ja Be 
3496, 1925-28.: 812 .. 812.. .. | Local Loans3% .... 53 ..523x.. .. 
War Be oar. . 783 .. 78 ..— z Aust. 54% debs. 1920-2 97 .: 97 .. .. 
Loans ) 5%, 1929-47.. 8448..8444..— 3 | Canada 44% 1920-25.. 898 .. 894 .. .. 
4%; 1929-42.. 96 .. 964..+ z India 33% Stock .... 524 .. Slgx.. . 
Funding Loan 4%.... 673 .. 664. -— # | N.S.W..54%, 1922-27.. 935 ..93 .. 
VictoryBonds 4% .... 763 . “dele, 3" Gt U.ofS.A.45%,1920-25.. 88 .. 88 .. 
Consols 24% ........ 464 ..45gx.. .. | Victoria53%,1924-34.. 95 .. 93x... 
Irish Lad Stock 22% 47 .. 462..— } 
Colonial and Foreign Railways. P 
Antofagasta Def, .... 67x .. 67x.. . Grand Trunk 3rd Pref. 13 .. 1223 ..— 4 
B. A. & Pacific ...... 58% .. 574..— 1 Leopoldina .......... 344..K4 ..— i 
B. A. Gt. Southern .. 724 .. 703..— 2 Mexican Railway.... 173 ..18 ..4 4 
Buenos Ayres West.. 724 .. 70?..— 12 Do Jat Pref. “o7... 41 3s 41- - 
Camadian Pacific ....163 ..168x. .. DovazndPret,) fia... 26°... 26 : 
Central Argentine .. 63 .. 614..— 14 | San Paulo .......... 153. -..152 ..— 1 
Grand Trunk Ord. ...54 .. 5%.. . United Havana...... 834... 84 1.4 & 


Banks. 

Barclays B (£1, f. pd.) . 275.. 24;.. .. | Nat. Bank of Egypt.. 194 .. 183x.. .. 
Lloyds (£5with £lpd.) 2%.. 24 ..— zy | Nat. Bank of S.Africa 13...13 .. .. 
London Joint City & Nat. Prov. & Union of 

Midland (FS. ss. 002 oe 64 .. 64 .. England (£4 paid).. 82.. 82.. 
London County West- Standard of 8S. Africa 11f .. 113 .. 

minster & Parr’s .. 138 ..133 .. 

British Railways. 

Great Central Pref... 102 .. 102.. .. | Land N.W......... 15k. 76% oct 
Great Eastern ...... 29% .. 307. 5 3 | L. & 8. Western, Def. 20 .. 205 ..4+ 4% 
Great Northern Def.. 28 .. 284..+ 4 | Metropolitan........ he wey ef ene 
Great Western ...... 723 .. 73 ..+ 4% | Metropolitan District 15 ..15 .. 
Lancs. and Yorks.... 56 .. 56.. ... | Midland Deferred.... 50 .. 50 .. 
Lond, Brighton, *A’’? 43... 43... .. | North British Def.... 112 .. 112... ..° 
London, Chatham .. 7 .. 73..+ 4% | North-Hastern ...... 77%... 774 ..— 3 

Do Arb: Pref... . a. 41 .. 42 ..+ 1 | South-Eastern“ A’’., 254 .. 254... .. 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 90 ..90.. .. Greek Monopoly 4%.. 444 .. 434 ..— 1 
Belgian 3% 2... s's-.¢s 52 .. 53 ..+ 1 | Japanese 44%........ 100 .. 10 ..+ 1 
Brazil 5% Fund, 1914 59 ..59.. .. WOe 4965 SOLO ces » DAR foro ODaors ota eae 
Chilian 44%, 1895.... 654 .. 653... Mexican Cons. 1899.. 49 ..50 ..+1 
Chinese 5%, 1912.3... 59)... 59) 3 Peruvian Corp. Pref.. 253 Se ary. Be 
Egyptian 4% ......-. 674 .. 66 ..— 14 | Portuguese (New).... 28% .. 28% : 
French'5% i...%e..<6 ae Tiers AA 2 tS Russian 5%, 1906 .... 274 .. 274 .. 
1D Ysion  S Se eae Si ae Od cs ea. |) SDAIN 4957 clades: OOM ie vt SOR 
Italian 34% Rentes..25 ..25.. .. 
Telegraphs. 
Anglo-American ‘‘ A” 172 .. 172.. Marconi Canada .... ~% .. 3 tem ss 
Eastern Telegraph ..150% ..150%.. Marconi Marine .... 12.. 15 ..— 4 
Marconi Wireless.... 242.. 238.. .. 
American Railroads. 
Chesapeake & Ohio.. 8) .. 84 ..+ 4 | Southern .......... 38 .. 40 ..4+°2 
LO ase, cor ci dieateds isis ie 184 .. 22 ..4 3S Do Non-cum Pref... 81 .. 83 ..+ 2 
Do 4% Ist Pref. .... 28 .. 54 ..+ 6 
Miscellaneous. 

Aerated Bread (£1) .. 1§.. 1$..— 4 |Lipton (£1).......... is IS odes 2 
Armstrong (Sir W. G.) Easter (£10 ose eeh se 1g... 1%..+ & 

and Co, (£1)...... 24/3.. 25/6..+1/3 |Lobitos Oilfields (£1). 45%.. 435..+ 2 
Ass.PtlInd.Cement (£1) 25/6.. 25/3..— /3 |Lyons (J.) & Co. (£1). 445.. 44 ..—% 
B’hamSmall Arms(£1) 20/9., 21/3..+ /6 |Magadi Soda(£lOrd.) 3.. 2.. .. 
Brazil Traction ($100) 473 .. 473 ..+ } [Mexican Eagle ($10). 113 .. 114..— & 
British - American North Caucasian (10/) 13;.. 14 ..+ + 

Tobacco (£1) .... 35... 3f:..4+ 41 |Pekin (2/) /........... lL 1. lg t+ & 
Brit. & Arg. Meat (£1) 1j%.. l4y..— 4 |Rubber Plantations 
Burmah Oil.......... 8... 8 ..—2 Investment (£1).. 1;.. ar 3s 
Coats (J. and P.) (£1).. 2%;.. 23..+ 3% /Shell Transport (£l).. T#s5.. Tsa..+ ds 
Courtaulds: ..cisics sa 632.. 67..+ 4 |Smithfield&Argentine 
Gunard (£1). -......:.. 18;.. 1ld&..— & Meat (£1)s.5...0- tase. tev. « 
Dorman, Long (£1) ... 145..  145..+ # |Underground Electric 
Dunlop Rubber (£1).. Tye+. 7h oo dy (ENO) Ung: Sede. ste Rose Piet seus... 
Forestal uand (£1) .. 1$4.. 143.. .. 1B Yo NOE Fe a Sa bao ec 
Furness, Withy (£1).. 143x.. 1§x..— 3 | Do Inc. Bds. (£100). 55 ..55 .. .. 
Highlands and Low- United Serdang (2/).. ¢.. &..— & 

lands Rubber (£1) 23§.. 233.. .. |United Tobacco (£l).. 42... 43.. .. 
Hudson’s Bay (£1) .. 64 .. 6% ..+ ds [Ural Caspian (£1).... 14... 14... .. 
Imperial Tobacco.... 23;x.. 28x..+ 7; |Vallambrosa (2/) .... ld&y.. 1 ..— ay 
Int’rnat’nal Paint(£1) lex. Leics tate VIGKOLA (caL) sic cise smres 1x,.. 13..+ d 
Linggi Plantns. (£1).. 22... 244..— 7; |Watney Def. Stk.....157 ..155 ..—2 

Mines. 

Brakpan (£1) ........ 25... 22;..— ge] Knights ............ 23.. 33 oe 
Broken Hill Prop. (8/) 345x.. 3x..+ 7s| Modderfontein (10/).. 3fx.. 34x.-— 
Chartereds (£1)...... ce .  #§..— gy| Modderfon. ‘“*B” (£1) 62... 6% ..— 4 
Cons. Gold Fields(£1) 133.. 14§.. .. | Modderfon. Deep (5/) 2:x.. 24x..— #; 
Crown Mines (10/) .. 2§ .. 28 .. -. | Premier Def. (2/6).... 103 ..10 ..— 3 
De Beers Def. (£24) .. 195 .. 194 ..— 4 | Rand Mines (5/)...... 2gex.. 22 ..— dy 
East Rand Prop. (£1) %.. §.. -- | Rio Tinto (£5) ...... 35 4. 32h ..—2h 
Geduld (£1) ....4.6 00 148.. 1§ ..— dy} Spring Mines (£1).... 2 .: 2 «e oe 


Goy. Gold Areas (£1) 448x.. 44x.. 


Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


THE NATIONAL BANK OF SOUTH AFRICA. 
LIMITED. 


BANK’S PROSPEROUS YEAR. 
INCREASED PROFITS. 


CHAIRMAN’S REVIEW OF 


Tne ordinary general meeting of shareholders of the company 
was held in the Bank Building, Pretoria, on Wednesday, June 23, 
1920, Mr J: Emrys Evans, C.M.G., presiding. 

The secretary having read the notice convening the meeting, 
the minutes of the previous ordinary general meeting of June 25, 
1919, having been confirmed, the directors’ report and state- 
ments of accounts taken as read, and the auditors’ report read, 

The Chairman said: Gentlemen,—Having been called to the 
chair at practically the last moment, I cannot do better than read 
to you the remarks prepared by my colleague, Mr Crawford, whose 
absence, through illness, from this meeting we all very much re- 
grTet. 


BANK’S GOLD RESERVES. 


Again I am able to place before you figures which speak elo- 
quently of the progress made by the bank. The year has not been 
without difficulties, and certainly the most formidable of these has 
been the maintenance of our gold reserves. All through the war 
period we made strenuous efforts to keep the bank’s gold reserves 
up to an adequate standard, but the Imperial Authorities could 
not see their way to allow us to supply ourselves with sovereigns, 
except to a limited extent, and the exports of the country could 
only be financed by depleting our reserves unduly. When the 
embargo on the export of gold from Britain was removed in August 
last, the price of. this commodity immediately jumped to a pre- 
mium, and has ever since fluctuated severely. At one time the 
premium reached almost 45 per cent., but stands lower to-day at 
23 per cent. It will be understood that under such conditions it 
has been an expensive matter for the bank to replenish its reserves. 

The Union Government is giving the matter its earnest atten- 
tion, but the subject is one which bristles with difficulties, and in 
order to cope with the situation it has meanwhile been necessary 
to increase our exchange rates very materially. On the one hand, 
the gold mines have experienced great benefit from the higher 
price, but on the other hand, the producers of other commodities 
for export have been severely handicapped by the exchange diffi- 
culties with which the banks have been contending. The exchange 
and currency problem has pressed on us very severely during the 
last few months, and has added enormously to the difficulty of 
carrying on our every-day business. , 


THE BANK’S EXPANSION. 


However, in spite of the troubles I have mentioned, your direc- 
_tors are able to place before you to-day a balance-sheet showing 
great expansion, and reflecting the prosperous condition of the 
country. During the war period we were not able to open many 
new branches, but in the course of the last eight months or so quite 
a large number, have been established in various parts of South 
Africa. Since we last met, an office of the bank has been opened 
in Antwerp, and we have now also our own branches at Bombay, 
Port Louis (Mauritius), and. at St. Helena. 


BALANCE-SHEET ITEMS. 


I would now direct your attention to the balance-sheet, and I 
am sure you will feel that the figures set forth are most encourtag- 
ing. The paid-up capital now stands at £2,965,000, having been 
increased by the issue of a further 10,000 shares, as referred to 
in my remarks of last year. The reserve fund appears at 


£1,050,000, an increase of £200,000 over the figures of the pre-- 


vious year. Deposits stand at £61,323,000, as against £40,521,000 
the preceding year. Notes in circulation amount to £4,327,000, as 
against £3,070,000 on March 31, 1919... The increase is due to the 
greater prosperity enjoyed by the country, which has necessitated 
the circulation of more currency. The increased cost of financing 
dealings in practically all commodities is another reason for the 
greater volume of currency now required. On the other side of 
the balance-sheet it will be observed that cash assets, including 
money at call in London, total £13,761,000. Investments stand at 
£12,185,000,. These appear in our books at or below market quota- 
tions on March 31,:1920, and, as was the case last year, they may 
be described as of the gilt-edged class, comprising principally 
British and Colonial securities. Unfortunately there has been a 
heavy depreciation in all these stocks, with the result that we have 
had to provide no less than £100,000 in order to bring our invest- 


SOUTH AFRICAN TRADE. 


ments down to under market quotations. I am sorry to have to 
add that the trend of prices seems likely to render it necessary 
for. us to appropriate a further sum against these assets during 
the current year. Bills of exchange stand at £14,429,000, as com- 
pared with £09,210,coo last year. Bills discounted, loans, &c., 
aggregate £32,961,000 as contrasted with £24,370,000 the year be- 
fore. 


BANK PREMISES. 


Bank premises have been again substantially written down, and. 
stand at £768,030. This account reflects premises used by the 
head office and numerous branches of the bank, and the asset is. 
one essential to our business. It is considered that the figure at 
which the premises stand in our books is well represented by 
tangible value. 

Liquid assets, comprising cash, money at call in London, in- 
vestments, and bills of exchange aggregate 40,375,000, and re- 
present 58 per cent. of the bank’s liabilities to the public. 

PROFIT AND LOSS ACCOUNT AND DIVIDEND. 

The profit and loss account reflects a profit of £515,000, as 
against £438,000. for the year ended March 31, 1919, after alloca- 
ting £50,000 in reduction of bank premises account. ; 

The board of directors recommend a dividend at the rate of 
7 per cent., and a bonus of 1 per cent. per annum, which makes 
a distribution of 8 per cent. for the year. Should this recom- 
mendation be adopted, the amount distributed in dividend and 
bonus during the year reviewed will be £235,483. It is further 
recommended that an amount of {£60,000 be placed to officers” 
pension fund, and that £200,000 be placed to reserve fund, in- 
creasing the latter to {1,250,000 when capital and reserve will 
then aggregate over £4,200,000. A balance of £43,200 will thus. 
remain to be carried forward. 

The board is again able to assure shareholders that ample pro- 
vision for bad debts and outstandings of doubtful character has. 
been made. 

EUROPE AND SOUTH AFRICAN PROSPERITY. 


At our meeting last year reference was made to the relief ex- 
perienced when the Armistice was signed, and, although it is 
more than a year and a-half since that joyful event, the world is 
still in a very unsettled state. Vast areas of Europe, indeed, are 
in turmoil, and the final outcome is obscure. In South Africa,. 
however, prosperity continues to reign, and probably few countries 
in the world have experienced so little of the terrible consequences 
of the war. 

It is very important to us and to all producing countries that 
the great European nations should recover their financial status. 
South Africa has such a wealth of raw products to market that 
it cannot continue tc be prosperous and to expand its trade unless 
countries oversea are able to buy. There are, I think, indications 
that Europe generally is slowly emerging from the uphappy posi- 
tion created by the war. As with all developing. countries, - we. 
shall probably experience periods of depression, and meet with. 
set-backs from time to time. I am confident, however, that we 
shall emerge from each of these, and be tided onwards to increased 
prosperity. The country is so rich in raw products that it cannot 
for long remain depressed, and to convince ourselves of this we 
have only to examine our past industrial history, which is a record 
of vicissitudes, one following the other with kaleidoscopic rapidity. 
Through all these changes runs, however, a line of. advancement. 
We have, of course, been aided treniendously by our gold and 
diamonds, and naturally. these remain to-day some of our greatest 
assets. We have others, which are expanding into greater im- 
portance year by year, and I will allude to these presently. 


MINES. 


On this annual occasion it is usual for me to dwell for a little 
upon the principal industries of the country, and, taking minerals 
first, it is natural to begin with gold mining. The production of 
the Union for 1919 was valued at £35,390,609, as against 
/,355758,316 in 1918. It.is thus clear that from the point of view 
of production, the industry has practically held its position. The 
continued increase in costs is, however, a disturbing feature, and 
but for the premium.on. gold, the consequences would certainly have: 

been serious. It is unfortunate to. have to record the closing | 


1 PN 9 eta 


Ang 


een - See) ~. 


nl? et, OD Ghillie: 6: pir a eae ae eee 


~s 


ee 


i 


“September 4, 1920.] 


‘THE FCONOMIST. 


369 


down of some of our lower-grade mines, and-to foreshadow the 
probable cessation of operations on the part of others, The in- 
creasing cost of working these mines has outweighed the additional 
revenue obtained from the gold premium. 


GOLD FIELDS. 


We must not, however, forget that our gold fields are now over 


30 years old, and it is natural that some of the older properties 
We must also not overlook 
that a number of rich mines are in process of being developed, and 
I do not argue 
that these are sufficiently numerous to compensate for the loss of 
output by reason of the closing down of the older and lower grade 
propositions, but nevertheless, the new producers will help before 
It is clear, moreover, that other industries 
now coming into their own will help to make up for our diminish- 


should drop out of the producing rank. 


will in due course enter upon the producing stage. 


long to fill the gap. 


ing production of gold. 


DIAMONDS, TIN, COPPER, ETC. 


With regard to diamonds, we find again an astonishing increase 
In 1918 2,537,360 carats, valued at 
were 


in the value of the output. 
£7,114,862, were produced, whereas in 1919 
2,588,017 carats, valued at £11,734,495. 


the figures 


In the case of tin there has been a falling-off in the output, only 
1,628 tons, valued at £275,111, having been produced, as compared 


with 2,346 tons, valued at £470,238 the preceding year. 


The output of copper has -continued to seriously decline. In 
1919 4,904 tons, to a value of £208,902, were produced, as against 


6,823 tons, valued at £358,627 in 1918. 


The coal output was 10,261,859 tons, valued at £3,430,361, against 


10,658,644 tons, valued at £3,483,493 the year before. 


It may be a little early, perhaps, to say much about our iron 
fields, but I am confident that the iron industry opens up immense 
possibilities, and I hope before very long that we shall see very 

in the Pretoria 
district have scarcely passed the experimental stage, but have 
shown that the strong hopes entertained concerning them should 


large iron works established. The iron works 


be fulfilled. 


WOOL, MOHAIR, OSTRICH FEATHERS. 


In 1919 184,740,104 Ibs of wool were exported, representing a 
The figures for the preceding year were 


value of £17,885,713. 
115,634,498 Ibs, valued at £9,689,630. 


Statistics regarding mohair show that in 1919 16,942,021 lbs wer2 
exported, the value being returmed at £1,654,235. The value of the 
mohair exported was approximately the same as in 1918, although 
more than 3,000,000 libs less were exported in 1919 than in the 


preceding year. 


Last year it was pleasing to be able to record a distinct revival 
in the ostrich feather industry, and, although the figures for 1918 


then quoted were not encouraging, it is very satisfactory to observe 
Statistics 


that the records for 1919 reveal a remarkable. increase. 


show that 904,611 Ibs were exported to a value of 41,646,014, as 
against 108,924 lbs, valued at £88,628, in 1918. We shall hope that 
the resuscitation of the industry is no passing phase, but it is well 
to remember the fickle market for'this luxury, and, as I have more 
than once remarked in the past, farmers should not specialise in 


ostriches to the entire exclusion of other branches of farming. 
MAIZE AND WATTLE BARK. 


With ‘regard to maize, I have no export figures to quote. 
will amount to round about 10,000,000 bags. 


surplus for export. 


Wattle bark in 1919, to a value of £602,182, was exported, as 
against £287,220, representing the value of bark exported the 
The increase is surely a very marked one, and 
justifies the prediction I made last year to the effect that when 
shipping facilities were freer, the quality of our bark would gain 
in the markets of the 
world: The industry of tanning extraction continues to be prose- 
I have 
more than once in the past made reference to the desirability of 


previous year. 


for it a welcome in increasing quantities 
cuted with success, and is expanding in a healthy manner. 


encouraging tree planting in every possible way. I do not refer 
in particular to wattle plafting, but to afforestation generally. 
There can be no doubt: about the tremendous benefit conferred upon 
the country by enterprise of this kind, which, moreover, brings 
within a few years a handsome reward to the people promoting it. 


FRUIT;* 


With regard to the fruit industry, I do not know that our 
export trade has yet thoroughly set out on the path of progress 
: which we hoped it would follow on relaxation of the shipping 
restrictions which hampered it during the war. Its future must, 
however, be a great one. South Africa is situate at no prohibitive 
distance from the great European markets, and the incidence of 


The 
1920 crop in the Union, according to last estimates, will be about 


20 per cent. below normal, and it is calculated that the production 
The estimated con- 


sumption of the Umion is 9,500,000 bags, but as these are merely 
broad estimates, it is perhaps unwise to reply upon any considerable 


our seasons is all in favour of this trade. We hear most favourable 
accounts of the development of citrus farming in various parts of 
the country, and with a. full- measure of shipping facilities it 
should be possible to, expand the export trade. in citrus fruit 
enormously. 

Fruit culture and the manufacture of preserves must surely be 
industries capable of very wide development, in view of the 
demand in the oversea markets for dried fruits of all descriptions, 
preserves, &c. 

COTTON. 

Cotton growing is attracting a. good deal of notice, and I see 
that in the Rustenburg district alone a million lbs of cotton were 
produced. ; 

In the Barberton district and also in Natal considerable atten- 
tion is now being devoted to cotton growing, with encouraging 
results, and there is no doubt suitable land available for this class 
of farming in other parts of the Union—particularly -in the 
Northern Transvaal. 

In view of the world shortage of cotton and the prospects of 
profitable prices being maintained for some time to come, it seems 
that more and more attention will be paid to the cultivation of - 
this crop. 

It wall be noted that a cotton factory was recently established in 
Cape Town, which, like the woollen factories which have recently 
sprung up, is likely to be a great success. 

With regard to tobacco, it is understood that the crop has 
responded to favourable weather conditions, and that the estimated 
production is something in the neighbourhood of 819,000,000 Ibs. 


SUGAR. 


5 


The “sugar year’? which ended on April 30th was a favourable 
one, a yield of 189,173 tons of marketable sugar being recorded. 

It is interesting to note that the oversea value of sugar has 
advanced to £90 per ton, and averaged over the whole year the 
equivalent of 57s per 100 lbs, whereas the average price obtained 
by Natal producers during the same period was probably about 25s 
per 100 lbs. There is, I understand, some uneasiness with regard 
to the coming crop, owing to the unfavourable weather conditions 
experienced in May. 

BEEF. 


We have had pleasure on the last few occasions upon which we 
have met in welcoming the advent of a new export trade for South 
Africa in regard to the export of beef, and I see that during 1919 
some 285,367 qrs were exported. It is understood that the quality 
continues to please the London market, although at times our meat 
suffers a little by comparison with some of that sent forward by 
longer established competitors. There is, however, no reason why 
the trade should not be steadily developed, and why cattle ranch- 
ing should not become a more and more important section of the 
farming industry. We have vast areas of suitable land with much 
of which little is being done at the present time. We have markets 
awaiting us, and, I believe, we have the class of farmer who will, 
in good time, make the most of these tremendous possibilities. 


INDUSTRIES. 


Industrially the country continues to move forward in a very 
gratifying manner. The latest statistics show that the factories 
of the Union produce annually goods to a value of nearly 
£61,000,000, and it is estimated that in the last four years the 
output of manufactured goods in the Union has increased by 
roughly 50 per cent. These figures, it should perhaps be empha- 
sised, refer only to manufactured goods, and do not take into 
account the output of the mines. During the last tour years 2,000 
additional factories have come into existence, and to-day there are 
nearly 6,o00 factories operating, giving employment to 134,000 
hands, and paying annually 1:2} million sterling in wages. The 
capital invested exceeds £38,000,000, and the factories consume 
raw and semi-manufactured material to an estimated value of 
£34,000,000 per annum. Over 300 different classes of manufactured 
goods are produced. Approximately 40 per cent. of the output of 
these factories is composed of manufactured articles of food and 
drink, and it is pleasing to know that this Union of ours is to-day 
practically self-supporting so far as the real necessaries of life 
are concerned. This healthy position has, no doubt, been induced 
to a great extent by the protection against overseas competition, 
brought about by the lack of shipping facilities during the war 
period, but the opportunity seems to have been seized, and many 
of the new industries have certainly come to stay. 


EXPORTS AND IMPORTS. 


The export trade in purely South African products amounted’ ir 
1919 to over £ 48,000,000, excluding the gold output, and this, it is 
interesting to see, represents an increase of 74 per cent. over similar 
exports during 1913. The country’s total exports in 1919 were 
over £52,000,000, excluding raw gold. 

The value of imports for the year was £52,397,000, and when to 


the export figures is added the value of the raw gold exported, 
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namely, , £35,000,000, there is a notable balance in favour of the 
Union, : 

All this is most encouraging and augurs well for our future. 
Prior to the war imports and exports almost balanced, but during 
the war period exports have altogether outrun imports owing to 
the shortage of shipping tonnage and arrested production in the 
belligerent countries. Consequently credit balances have been 
piled up overseas. However, from the fact that our production 
and our export trade have so increased it may be safely argued 
that our imports will be stimulated. A great deal of machinery 
will be required by our industries, and many classes of manu- 
factured goods which we cannot as yet produce are already badly 
wanted, and will assuredly be imported freely as soon as shipping 
permits. As the balance of trade is thus rectified we can hope 
for a gradual improvement in the exchange situation. 

LABOUR. 

To fulfil our industrial destiny we shall require increased man- 
hood power. More population of the right type would enable us 
to do far more than we can expect to achieve with the limited 
operative forces available to-day. In common with most parts of 
the world, we have had our industrial disputes. All of ‘us, 
perhaps, have had to alter our’ attitude of mind, and to bring our 
ideas into tune with present-day sentiments. The world’s mode 
of thought is changing, and the mind of man is becoming more 
receptive of new industrial teachings. Both sides to industrial 
dissensions’ are, I think, coming to grasp the fact that the key- 
note should be co-operation between employer and employee, and 
recognition of the mutual dependence of capital and labour. With 
this spirit abroad, and a determination to increase production, 
there need be no fear for our future. 

DECIMAL COINAGE. 

Once again I should like to refer to a reform for the adoption 
of which I have for some long time been an advocate, and the 
merits of which I Jhave beer wont to plead on several occasions stich 
asthis. I mean thesystemof decimal coinage, and the metric system 
of weights and measures. You are aware that the Royal Com- 
mission which has been inquiring into the question recently pro- 
nounced against the adoption of decimal coinage. I am not con- 
vinced that the objections expressed in the report are vital, or 
that the question has been settled once for all by the commission. 
However, the matter must apparently be dropped for the time be- 
ing. 

THE STAFF, 

Our thanks are due to our staff, whose exertions enable me to 
report such gratifying results. Reference was made in my survey 
last year to the Widows’ and Orphans’ Fund inaugurated just two 
years ago. This has proved a great blessing, and I am sure is 
thankfully appreciated by the staff. 

Last year I alluded to the possible negotiation of a scheme in 
terms of which the bank’s staff would have greater participation 
in our profits. Unfortunately difficulties have arisen which made 
it impossible to bring the scheme to fruition, but in lieu of it the 
board recommends, and I am sure shareholders will have pleasure 
to-day in voting, the payment of a bonus of 20 per cent. to the 
staff as indicated in a circular addressed to them on April 15th 
last. : 

Since we last met, Mr James Rankin Leisk has been appointed a 
director of the bank by the board, and this appointment you are 
asked to confirm. 

Mr Edward Charles Reynolds, the general manager, has also 
‘been appointed to a seat on the board, with the title of managing 
director, and of this appointment your confirmation is requested. 

I now beg to move the adoption of the report, balance-sheet, 
profit and loss statement, and the recommendations of your board. 

Mr J. B. Taylor seconded the motion, which was unanimously 
adopted. 

The appointments by the board of Mr J. R. Leisk, C.M.G., and 
Mr E. C. Reynolds as directors of the bank, were confirmed, and 
the retiring directors, the Hon. Hugh Crawford and Messrs J. 
B. Taylor and J. Emrys Evans, C.M.G., were re-elected. 

The remuneration for the past audit was fixed at 500 guineas, 
and Mr Robert Baikie and Messrs Dougall, Lance and Webber 
were reappointed auditors for the current year. 

VOTE OF THANKS TO THE STAFF. 


Mr Patrick Duncan, in proposing a vote of thanks to the staff, 
said: I have pleasure in moving a very hearty vote of thanks to the 
general manager and staff for the work they have performed during 
the past year, the results of which we have just heard. I am sure 
that the shareholders already appreciate what they owe to the 
general manager, and I can assure them that the board are most 
keenly appreciative of what the bank owes to the untiring energy 
and ability which Mr Reynolds has displayed, and continues to 
display, through most trying times, in the interests of the bank, and 
it is a great pleasure to the board to welcome him as a colleague, 
an appointment which you have just confirmed. 

To the staff we owe a debt of gratitude, and we know that the 


trying times we have just passed through have cast a very great 
burden on their shoulders, and we are very grateful for the zealous 
and efficient manner in which they have coped with the situation. 
Of course, the staff of this bank, like those of other banks in South 
Africa and probably elsewhere, are passing through very critical 
times. We are having experiences which I believe are unique in 
the history of South African banking: we are threatened with 
strikes, and we seem very near to seeing how far these threats are 
going to be carried out. We have also had another novelityyin 
connection with South African banks—namely, the recognition 
accorded to the Union of Bank Officials in this country by the 
Association of South African Bank Managements at the conference 
convened by the Government recently. These things are new to 
South African banking, and we need not look upon them with any 
undue apprehension. 


EMPLOYER AND EMPLOYEE. 


As a means of settling differences, whether in banking or other 
business and commercial matters, free and frank discussion between 
employer and employee is undoubtedly recognised as the best 
medium. ‘Ihe world has been changing in late years in regard to 
what employees expect and require, and we, as employers, must 
not be behind the times in these matters. I myself look forward 
with confidence to a.sense of responsibility on the side of the 
employees, and a sense of equity and justice on the part of the 
managements should see us through the disturbed times we are 
passing through. We should look for a sense of responsibility from 
banking officials, and I feel sure we shall find it. 

I think this bank especially is influenced by principles of justice, 
and I feel confident, therefore, that the outcome of the new and 
unprecedented circumstances we are now in will be a peaceful and 
honourable settlement of the differences outstanding between the 
employees and the managements. At any rate, this is the spirit 
in which we have approached the present situation and, in con- 
clusion, I ask the staff to accept a very hearty vote of thanks for 
the strenuous work they have performed during the past year. 

Mr O. R. Dunell, a member of the London Committee of Man- 
agement of the Bank, seconded the motion, which was carried with 
acclamation.’ 

Mr W. Dunlop, assistant general manager, said :— 

I return thanks for the resolution which has been passed. I very 
much regret that Mr Reynolds is not here to-day to respond to 
this vote, but I would say on behalf of the staff that we appreciate 
very much indeed the manner in which the shareholders evidently 
regard cur exertions during the past year, and in particular that 
this appreciation has taken a very tangible form in the declara- 
tion of the bonus of 20 per cent. I feel sure I am expressing the 
feelings of my colleagues by tendering their thanks for and appre- 
ciation of the action of the board of directors in this matter. 

VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 

Mr A. H. Rennie then said :—I ask you to join with me in pass- 
ing a vote of thanks to the chairman and directors of the bank. I 
feel sure you have all listened with great pleasure to the chair- 
man’s speech, It discloses wonderful figures and wonderful pro- 
gress, and that being the case it needs very few words from me to 
give due credit to the directors. One thing we have to be thank- 
ful for is that we are not threatened with a strike of directors! 
The directors of this bank are gentlemen of very high standing 
and ability, and we all know the difficulties they have met with 
during the past year. The world is still up-side-down, and trade 
and business of all descriptions is experiencing new problems 
coming forward from day to day. Under the circumstances the 
directors have great weight thrown on their shoulders, as direct- 
ing the affairs of a bank of this magnitude requires a clear brain, 
a steady hand, and great forethought, not to say prudence. I feel 
certain, gentlemen, that we all appreciate what they have done, 
and we have thorough confidence regarding the future. 

The Chairman has mentioned the wonderful development of this 
bank and of this land, but I venture to state that years to come will 
show that he has much under-estimated the future that lies before 
us. I have travelled a good deal, but in my opinion there is no 
country in existence to-day that has got as bright a future as that 
which lies before this if we make proper use of our opportunities, 
Our coal exports can be extended tremendously, and our other 
commodities—sugar, wattle bark, mealies, &c., will all find a ready 
market. In the old days South African products used to be 
neglected, but that is not so to-day. The world has got its eyes 
on us now, and it depends on us what we do. 

The future brings on the board of directors responsibilities with 
which I feel sure they will cope, and I now ask you to join with 
me in passing a very hearty vote of thanks to the chairman and 
directors. 

Mr H. L. Malherbe seconded, and the motion was cordially 
agreed to. 

THE CHAIRMAN’S REPLY. 


The Chairman in response said :— 
I beg to thank you for your remarks. I should like to say how 
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sorry I am that our chairman, Mr Crawford, is not here to-day, and 

I feel sure you will all join with me in the hope that he will very 

soon be restored to health. I understand he is making progress, and 

I hope in a day or two he will be in his normal condition. Gentle- 

men, I thank you for your attendance at the meeting this afternoon. 
This concluded the proceedings. 


SOUTH METROPOLITAN GAS COMPANY. 


IN VIEW OF THE RECENT ACT OBTAINED BY THE COMPANY 
REQUIRING ITS GENERAL MEETINGS TO BE HELD ANNUALLY, 
THE MEETING ANNOUNCED FOR THE 11TH AUGUST DID NOT 
TAKE PLACE, AND, IN THESE CIRCUMSTANCES, THE 
FOLLOWING LETTER HAS BEEN ADDRESSED TO THE SHARE. 
HOLDERS. 


IMPORTANT NOTICE TO SHAREHOLDERS, 


DrarR MapDAM OR SIR, 

I desire to take the opportunity afforded by the transmission of 
the enclosed dividend warrant to ask your special attention to the 
following observations. 

The dividend is at the same rate as that declared during the 
preceding six months, and is the maximum allowable under the 
provisions of the Government Act passed two sessions ago, which 
was intended to afford relief from the intolerable conditions im- 
posed by previous sliding-scale legislation. 

“Shareholders in this company will need no reminder of the 
inadequacy of that relief, having—between them—suffered loss in 
dividend of over half a million sterling’ since the outbreak of 
War, irrespective of the heavy taxation levied on the remainder. 

It is not surprising that such conditions have rendered un- 
popular the investment of capital in gas supply in spite of the 
encouraging outlook for the future of the industry. 

With the object of getting this grave injustice remedied the 
directors promoted a Bill in the recent Session of Parliament, 
and were fortunate in obtaining the highest financial and scientific 
assistance in the country in support of its provisions. 

In this connection the board desires to acknowledge its great 
indebtedness to (among others) Sir William Plender, Sir Harry 
Goschen, Sir Herbert Hambling, Sir William Pope, Professor 
Henry Louis, Dr E. F. Armstrong, Mr J. G. Buchanan, Mr 
Andrew Young, Mr Frederick I. Pitman, Mr Doig Gibb, its 
leading counsel Mr Vesey Knox, and last but not least its in- 
defatigable Parliamentary agent, Mr T. Seager Berry, for the 
invaluable assistance and support these gentlemen so unreservedly 
placed at its disposal. 
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The principles for which they contended were completely vindi- 
cated before, and accepted both of 
Parliament. 


~ 


by, Committees of Houses 

The unjust sliding scale has now disappeared for good from the 
company’s charter, its place being taken by 
more in accord with present-day conditions. 


provisions framed 
In substitution for an 
antiquated piece of legislative machinery (the need for 
ceased long ago)- which has wrought great and cruel injustice 
upon gas shareholders during the war, Parliament has now 
adopted the basis that capital invested in gas supply is as much 
entitled to a fair return for its use as is labour for 
therein. 

It has fixed that return at 5 per cent. per annum respect 
of the issued, and at.6 per cent. per annum in respect of the 
unissued ordinary stock of the company, which rates, under all 
circumstances, the shareholders will henceforth be entitled to 
divide. Profits earned beyond this will be divisible in 
the proportion of three-fourths to the gas consumers by way of 
reduction of price, and one-fourth in equal parts to the share- 
holders and co-partner employees. Both capital and labour will 
thus be encouraged to progressive effort, the one by extending 
business in all directions, the other by economical working and 
production. As a result it is confidently hoped that these bonus 
additions to, on the one hand the standard rate of interest on 
capital, and on the other to standard rates of pay for labour, will 
become quite substantial. 

The valuation of gas according to its illuminating power— 
towards the supersession of which the company, at a sacrifice of 
present advantage, took the first step in 1900—is now abolished, 
and its place filled by a rational system of selling gas according 
to its heating value, which will enable the company in future to 
produce gaseous energy less wastefully and with more regularity 
of quality. - 

In.this great change the company has played a not unimportant 
part. 

Its present-day consumers of self-luminous gas will not be pre- 
judiced thereby, as there is no intention of sacrificing their 
necessities to the luxury production of motor spirit. 

Parliament has also again confirmed its earlier recognition of 
the need to encourage in every way the supply of gas having the 
highest degree of purity, and in future the attainment of this 
ideal in the interests of gas consumers will be dealt with as a 
legitimate aspiration and justly entitled to reward. By the adop- 
tion of processes for’ its complete purification, any foundation for 
the remaining prejudice expressed by some to the use of gas for 
all domestic purposes will thus disappear. 

With the foregoing adjustments of the conditions under which 
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the company carries on its business, the directors feel a heavy 
burden of anxiety has been removed from the shareholders, and 
they desire with complete confidence to draw their attention to an 
important particular in which they will have an opportunity 
before long of doing their part in building up the future organisa- 
tion of the company upon the new foundation which has been 
provided. 

Owing not only to the extension of business, but largely to the 
need for:more floating or working capital entailed by the higher 
costs of materials and labour, it will be necessary to make, at the 
first favourable opportunity, a substantial issue of capital, and 
thus replace the temporary loans at present obtained ' through 
banking. sources. 

This necessity, experienced by all industrial undertakings, is 
one the directors feel they can with no uncertainty appeal to 
€xisting shareholders to meet, and thus to do their part towards 
the post-war re-establishment. of the undertaking in providing a 
substantial portion, if not the whole, of the new moneys required. 

I am, 
Dear Madam or Sir, 
Your obedient servant, 
CHARLES CARPENTER, 


Chairman. 
September 2, 1920. 


FARROW’S BANK, LIMITED. 


ANNUAL MEETING. 
IMPORTANT DEVELOPMENTS. 

The annual general meeting of Farrow’s Bank, Limited, was held 
at Anderton’s Hotel, Fleet street, London, E.C., on Tuesday, the 
31st ult., under the presidency of the chairman and managing 
director, Mr Thomas Farrow. The bank’s 5,000 shareholders were 
tepresented by a record attendance, due to the interesting and 
important proposals which it was.known Mr Farrow would place 
before the meeting. 

In the course of his speech, the Chairman observed that the 
growth of the institution from its inception as a joint stock bank 
was well illustrated by the following comparative table :— 


1908. 
Current Deposit 
Account. Account. Assets. 
£ Ss £ 
87626. aie « Gaiek 78, O7 Olas svete alors 226,286 
1920. 
1,458,316 ..+..++5 2,678,000 ......2. 4,657,786 


During the year the total figures had increased by £670,000, 
despite the fact that there had been issues of Government loans, 
persistent appeals for public money for housing bonds, and the 
abnormal demands for funds for the re-establishment and develop- 
ment of industrial enterprises throughout the country. : 

The bank had continued to maintain its steady progress and 
strengthened its resources generally, notwithstanding the economic 
depression caused by industrial unrest, unusual depreciation of 
sécurities, and heavy additional expenditure. The directors recom- 
mend a dividend of 63 per cent., being 4 per cent. more than that 
paid for the previous year. 

Branches had been opened, extended, or improved in various 
parts of the United Kingdom, districts had been selected for new 
branches, and an immense and ever-increasing volume of business 
had been transacted by the bank’s numerous departments 


ticular the stock and share and foreign exchange branch 
court, Throgmorton street, E.C. 


ine pare 
at Angel 


INCREASED CAPITAL GUARANTEED, 


In the opinion of the directors, 


the time had arrived when the 
present capital of the company, 


of £1,000,000, should be increased 
to make it commensurate with the bank’s capacity for public 


service. Mr Farrow proceeded to outline his proposals for the 
achievement of this end, including the adoption of new articles of 
association and the provision of the whole of 


the further capital 
tequired without making any issue to the publi 


c 
So far as the new articles of association were concerned 
would be submitted to the extraordin 


while as to the increased capital, 
gentlemen had undertaken to 5 
300,000 shares and the 2,000,00 
subject only to the recognised 
make whatever application they 


, they 
ary general meeting to follow, 
Mr Farrow announced that certain 
ubscribe at par for the remaining 
o shares of 10s each to be created, 
rights of existing shareholders to 


: chose for these additional shares. 
By the adoption of this plan the share capital of the bank would 


Stand at £2,000,000; an ‘extended field of operation would be 


opened up, and the bank would secure the active co-operation of 
well-known business men. 


After dealing exhaustivel 


inj y with questions affecting the bank’s 
general administration 


, including the staff superannuation scheme, 
d, and increased salaries, the Chairman con- 


cluded by moving the adoption of the report and balance-sheet, 


THE ECONOMIST. 


[September 4, 1920 


The resolution was seconded’ ‘by Mr W. Walter Crotch in a 
review of the international banking situation and the possibilities 
available for Farrow’s Bank in that direction, and carried unani- 
mously. The retiring directors and auditors were re-elected. 


EXTRAORDINARY GENERAL MEETING. 


At the extraordinary general meeting the proposed new articles 
of association were, after an interesting discussion, unanimously 
adopted, and the directors warmly congratulated on the scheme. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 2 - || Advances to Redemption Account. 
or 
and 2 ie 8 
Certi- il A TS. U s wo 
Date, flonted Bas x bg &8 | Bank of 24 Ben. 3 oe 
Out- |Fa<| 3 |S) oS | England |2eogessaxs 
é 2 . |e@rlogos 3 
ing |" [eB | ba | Nt akan ls as 
£ £ £ £ £ £ % £3 £ 
215535| eee 6,302). 3,810) .. Ae ie aS 11,423 
28,409) .. 382! 3,500) 4, ae 15°8; 10,924) 9,103 
38,478) ke 169/ 600) 18,500 ate 481) 9,924 9,286 
39,802) .. E59 ere 27,500) ae 691) 8,623) 3,518 
46,577 303) 139 28,500 ae 613) 9,586 655 
72,022 443 214; 383) 28,500 ae 39'5| 20,400) 22,969. 
103,125 729) 159) 249) +=28,500 5 276) 54,621) 20,536 
106,691} 1,029 144 53) 28, aa 26°6} 71,121) 7,902 
122,099) 1,704 104 36] 28,500) ae 23°4) 88,158 7,006 
131,525) 2,390) 94 36| 28,500 ite 216} 99,321} 5,964 
150,144) 2,430) 64 40} 28,500) AD 19:0 118,102} 6,868 
144,687} 5,001} 3,399} 251) 28,51 sr, 19°7} 110,668} 6,870 
161,674) 6,449)) 1,319) 255! 28,500 Be 17°6} 132,484) 5,564 
178,640} 7,422 99) 235) 28,51 ite 16°0) 152,062) 5,167 
212,782) 8,554 39) 675) 28,500 oe 134| 186,637; 5,486 
228,149) 9,718 39) 675} 28,500 ne 12°5} 202,855} 5,798 
252,912) 11,350) 39} 660} 28,500 ac 11:3) 229,751} 5,322 
275,169) 12,142 3 615) 28,500 oc 10°4) 253,116) 5,080 
523,241) 15,529)| . 570) 28,50 < 8°9| 305,133} 4,566 
328,064) 14,926); .. 500} 28,500 at 87) 308,577} 5,413 
342,310) 17,143|| .. 360} 28,5 as 8°3) 327,321} 3,271 
335,021) 16,524 250) 320) 28,51 1,350 8:9) 317,536} 3,589 
356,152) 17,182 250} 245) 28,5 4,000 | 9:1) 337,537} 2,802 
335,372} 15,569]| .. 1 28,500) 5,900 | 10-0) 313,37 2,981 
..| 357,356] 16,700 : 190} 28, 13,400 {11°7) 331,660) 305 
. -|*363,593| 17,506)| .. 70) 28,51 18,600 | 13:0) 333,3 371 
. -) *358,412) 16,821 301 28,500) - 18,600 | 131) 327,81 294 
.-| *356,012! 16,761)| .. A 28,500; 18,600 /f13:2) 325,467 207 
*355,186| 17,166|| .. So 28,500! 18,600 !13°3| 325,064 186 
Maximum fiduciary issue for 1920 


* Includes notes called in, but not yet ca 


fixed at £320,600,000. 


neelled. 


PUBLIC INCOME AND EXPENDITORE. 
REVENUB AND OTHER RECEIPTS, 


Se 


Balances in Exchequer 
on Ist April :— ’ 
Bank of England.... 
Bank of Ireland .... 


REVENUE. 


Si i i oi 


Ce er 


Motor Vehicle Duties . 
Estate, &c., Duties..... 


er eeeeoees 


House Duty .......... 
Property & Income Tax 
(including Super-Tax).. 
Excess Profits Duties,&c. 
Corporation Profits Tax 
Land Value Duties .... 
PostiOMmicesmiecsceccts, cer 
Crown Giands Wess xe 
Receipts from Sundry 
Loans, &¢.— 
Ordinary Receipts. . 
Special Receipts.... 
Miscellaneous— 
Ordinary Receipts. . 
Special Receipts. ... 
Revenue 


i i 


eee 


ee ee ee 


Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 


Temporary Advances :— 


Ways and Means.....cccccsccccees 


Ota cn tescast aceon. 


. Total Receipts into 
Estimate 
avast) the Exchequer from |—— Recerprs. — 
Year |Apl. 1, 1920,|Apl. 1, 1919,) Week | Week 
1920-21. to to Ending | Ending 
(See Note.)| Aug. 28, Aug. 30, | Aug. 28, Aug. 30,: 
1920. 1919, | 1920. | 1919. 
£ a z z Bai 
=a 7,159,773| 11,065.824] aan 
2,209,324, 1,733,682; ; 
9,369,097| 12,799,506 .. : 
150,000,000! 53,978,000! 59,487,000| 3,522,000 2,879,000 
198,650,000] 70,175,000] 39,755,000) 1;865,000| 1,255,000 
4,500,000 bes = n 
45,000,000} 19,816,000} 16,452,000} 1,025000/ 438,000 
25,200,000 10,049,000] 6,651,000] °859,000/ 480,000 
2,500,000 390,000 390,000 , 

385,800,000} 106,647,000} _94,351,000| 4,823,000] 5,615,000 
220,000,000} 91,338,000] 107,253,000) 3,236,000] 5'409,000 
3,000,000 on - ip - 

500,000 20,000 231,000; ;: 10,000 
53,000,000} 18,250,000} ~15,950,000} 1,000,000, 1,000,000 
650,000 240,000 240,000} ' 50,000! ”.. 
744,000 567,231 
8,756,000| 5,416691|+ 4565888)... . 
18,000,000} 7,512,573 550,001 
302'000'000| 120'124°211| + 20,944,121 3,500,0001 } 340 
1,418,300,000| 504,525,706! 366,068,009! 20,430,001| 17,086,340 
2 515,892,803' 378,867,515, 2. |. 
1,180,000} 1,240,000 100,000] ~—=Ci«t. 
700,000 165, ‘a oa 
ere 30,000 25. s -, 
eeeees | 1,659,136,000 1,298,902,000 73,578,000! 94,632,000 
ee 101,341) 207,816,000 °° 4,000 
ae ee 258,622| 192.205,000| |. 27,000 
«| 16,850,000! 28,600,000 750,000} 860/000 
& 51,968,505 - 
‘cocoa 10,399,000 2 210,000; :. 
esceee| | 12,733,871] 123,971,639} 6,665,609 
a 2,385, . 
4,559 33 ie ae 
478,891,000} 1,029,187,000! 16,500,000} 37,000,000 


tereseceeceeees| 2694,177,196! 3,313,083,984)111,568,001|156,284,949 


September 4, 1920 | 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


Estimate 
for the Year the Exchequer to 
1920-21, meet Payments from |——— Issurs. —— 
including |Apl, 1, 1920,Apl. 1, 1919). Week | Week 
Supple- to to Ending | Ending 
mentary Aug. 28, Aug. 30, | Aug. 28, | Aug. 30, 
Grants. | __ 1920.’ | 1919." | __1920.” | 1919.” 
EXPENDITURE. | & £ £ £ £ 
Permanent Charge of 
Dehhssitentwhs ke ceee 24,500,000 6,823,893} 11,696,861 4,247,042 
interest, &c., on War 
Whlites’ soot ees ...| 320,500, 130,205,723) 132,257,668) 4,224,495] 2,570,522 
Road ImprovementFund 6,650, 1,504,116 . 1,504,116 ‘s 
Payments to Local Tax- 
ation Accounts, &c. ..| 10,818,000 2,517,909 2,301,754 ne 150,000 
Land Settlement..... ...| 12,000, 3,050,070 ‘e ee 
‘Other Consolidated Fund 
Services ........ haeves 1,730,000 818,041 949,551) s 5 18,465 
Supply Services ........ 799,855,000} 267,371,299) 461,569,775, 13,437,000) 33,791,241 
Expenditure ..........!1,176,053,000! 412,291,051) 608,775,409) 19,165,611! 40,777,277 
OTHER ISSUES. 
for Advances for Bullion .......... 1,550,000 1,050,000 ee v 
or Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 a °° 
Under Telegraph (Money) Act, 1913. . 700,000 605,000 ae - 
Under Post Office (London) Railway 
DOU LGiSien ssc ocncets aetterlate sietetels 40,000 Ae. ae . 
Onder Housing Act, 1914............ 30,000 25,000 a ++ 
for Treasury Bills for Supply ...... 1,699,759,000) 1,437,855,000} 67,565,000) 77,383,000 
Hor War Loans, Exchequer Bonds, 
&ce., under Section 34 of Finance 
DDG SOU Meets rst se ncdes cotter 26,337,555) 16,782,109, 1,579,507) 1,068,306 
For Prineipal of National Savings 
Certificates........... Aa aciAataoohe 14,100,000 ae 650,000 oe 
for Principal of 6% Exchequer 
Bonds, 1920, paid off ............ 2,480,000 ar o- - 
For other Debt under the War Loan 
AObS 1914 £01919 yes. a cis cunieie's ofc 21,515,987; 76,591,334 6,537,074 
for Depreciation Fund under 
Finance Act, 1917...........0.s+0s. 9,980,067} 9,980,067} 1,000,000 
{issues under the Civil Contingencies 
Mund Act 1919 05: ose. cecesenk: Ac 60,500,000 o- 
Old Sinking Fund, 1910-11 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 seanecs 137,766 33,000} 100,000 
Temporary Advances repaid :— 
Ways and Means............00- 501,287,000) 1,096,601,400) 21,550,000) 31,000,000 
. 2,690,293,335) 3,308,883,228) 111,610,118\156,765,657 
Balances in Exchequer :— Aug. 28, ’20./Aug. 30, '19./In.or Dec.|for Week. 
Bank of England....... Seaivee ced 1,999,536 3,102,205\— 13,117}+ 76,435 
Bank Of Ireland’, ss sssecees sess ss « 1,884,325} 1,098,551 29,000/—_ 557,143 
5,883,861 4,200,756'—  42,117/— 480,708 


NotEe.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, August 30, 1920. 
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OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS ste oe On ae oe #5,750,000. 
CLAIMS PAID AG 0 . £19,500,000. 
Accident Insurance of ali kinds. 


Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 
Public Liability. Excess Bad Debt and Credit. 
Boiler und Lift Insurance. 
Executorships and Trusteeships. 


Head Office— 
MOORGATE STREET, LONDON, E.C.Q2. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED £&12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 1, 1920. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 140,002,420 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin and bullion .121,552,420 


_ 140,002,420 


140,002,420 


THE ECONOMIST. 


BANKING. D 

& 
Proprietors’ capital .. 14,553,000 
Res ioseaas cneessdaas . 3,929,010 
Public deposits*...... 16,433,275 
Other deposits........113,339,566 
Seven-day & other bills 19,606 


147,874,457 


373 


EPARTMENT. 
£ 
Government securities 57,408,129 
Other securities ...... 75,467,018 
Notes: «saseetsacie ve 10,469,900 
Gold and silver coin .. 1,529,410 


147,874,457 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with PREvious WEEK and a YEAR AGO. 


Amount, (Inc, or Dec. on|Inc. or Dec. on 
Sept. 1,1920.| Last Week. Last Year. 
£ £ £ 
HOU ecsnancleientaceaae wets delss Ge 3,529,010 | + 31,112 | — 4,178 
PUDMC GOpOsItSheaseescee es te wejas eats 16,433,275 | + 1,069,328 | — 8,082,664 
Other deposits .......... acne 113,339,566 | + 12,748,357 | + 11,025,974 
Government securities ........... 57,408,129 + 15,852,669 + 19,917,073 
Other securities......cesecceess ste 75,467,018 | — 416,123 | — 6,069,738 
Reserve...... angac eGare toad Sofa ale 14,999,310 | — 1,585,997 | — 10,905,016 
Note circulations sc<ccecccacae tas ecis 126,532,520 + 1,638,970 + 45,734,715 
Coin and bullion ....... Sele, dete’ 123,081,830 | + 52,973 | + 34,829,699 
% of reserve to liabilities .......... 114% — 28%. | 82% 
THREE MontuHs’ RECORD. 
» eg 
Sae ge Securities dzl9 
Coinand| es vA@ in oa/8 
Date. Bullion. Baue Deposits. | Banking Reserve. |%'a | 
z H ara Depart- 514 
OCA ment, 329 A 
1920. £ ae ae £ £ % |\% 
June 9 .ecceee-| 116,706,689) 114,367,090) 156,315,017 | 153,289,184 | 20,789,599 | 133.7 
16 .cceees-| 117,690,113) 114,165,595) 153,812,402 | 149,614,935 | 21,974,518 | 144/— 
eccccses| 117,815,415) 115,240,110} 136,343,168 | 133,142,988 | 21,025,305 | 153/— 
seeeeees| 117,882,041] 120,057,840] 191,715,167 | 193,266,862 | 16,274,201 84\— 
July secceses| 120,737,702} 122,743,815] 134,921,503 | 136,319,467 16,443,887 | 123/— 
eeeecees| 122,879,497] 124,237,640) 137,293,937 | 138,061,145 | 17,091,857 | 124 — 
secceess| 123,004,078} 124,098,825} 136,153,359 | 136,669,757 | 17,355,253 | 122 — 
sevceess| 123,234,383] 125,369,195) 133,798,903 | 135,393,570 | 16,315,188 | 123/— 
Aug. 123,108,175) 126,489,075) 148,148,252 | 151,054,505 | 15,069,100 | 104/— 
123,067,552| 125,527,795} 140,018,047 | 142,056,014 | 15,989,757 | 112/— 
123,081,476) 124,844,910) 133,249,143 | 134,625,400 | 16,686,566 | 123\— 
.| 123,028,857/ 124,893,550) 115,955,156 | 117,438,601 | 16,585,307 144;— 
Sept. 1...ce0-.! 123,081,830) 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 | 113i\— 


Ten YEARS’ RECORD. 


=" eee 


] 


ee 


At corresponding date Aug. 31, | May 27, | Sept. 4, | Sept. 3, | Sept. 1, 
with the present week. 1910. 1914, 1918. 1919, 1920, 
Circulation (excluding Bank ES fe £ £ £ 
PoBt bills) <s.iicere tele s seees-| 28,626,100) 28,933,380) 58,597,425) 80,797.805/126,532,520 
Public deposits. ....<.0c0.ssee% 17,186,837} 19,014,809} 37,012,191) 24,515,939) 16,433,275 
Other deposits sc. .sceceseenes 40,547,468) 41,248 ,964/131,725,161'102,313,592)113,339,566 
Government securities ........ 15,874.770| 11,046,570) 58,166,314) 37,491,056) 57,408,129 
Other securities ...........00. 30,353,386} 41,461,280! 98,886,445) 81,536,756) 75,467,018 
Reserve of notes and coin .| 29,755,379) 25,463,980 29,785,432! 25,904,326) 14,999,310 
Oomiand) DUO. maeciecsiicaes 39,931,479) 35,947,360} 69,932,857) 88,252,131)123,081,830 
Proportion of reserve to 
Tia DUatles Meteies s.cscicaieciecte ee 514% 421% 172 202 114% 
Bank rate of discount ........ 3% 3% 5% 5 1% 
Market rate, 3 months’ bills . 34 233 3S 334 2 68 +2 
Price of Consols ......... oseee| 8055 74. 574 514 464 
Price of silver per 0Z........... 242d 264d 494 6ld 572d 
Average price of wheat........ 32s Td 33s Od 74s 8d 73s 3d | 90s lld 
Pech nices DATIG\N. See eae. 25°233-264| 25°174-20 | 26°06-08 | 34:22-35 } 51-00-40 
a 8 New) YOrk/ <Jslsies $4°833 $4°79 $4°763-S | $4:18-19 | $3°554-58 
L 2 a Amsterdam ....|/ 12°13-13 | 12°05-10 | 9°65-73 11°25-27 | 11°13-18 
ongor Berlinepee aes ..| 20-464 a a 89:90-50 } 174-178 ' 
261,950,000 199,913,000/4.36,282,000/537,599,000}738,496,000 


Clearing house return 


Y BANKERS’ CLEARING RETURNS. 
7 . Country 

Week Ending Town Clearing. Clearing. Total. 

1920. s < £ 
January 1—August 25....... ees 23,197,810,000 2,714,665,000 25,912,475,000 
HeEPbeMDer Tiss cercte cicteniete wurde 670,639,000 67,857,000 738,496,000 
Total to date 1920. ....sccseeeee 23,868,449,000 2,782,522,000 26,650,971,000 
DO 1919 ee as cera vithered cre sieiaisian 15,375,227,000 2,186,922,000 17,562,149,000 
Increase or decrease in 1920 { S Pee hae Bs sat eye a see ae 
POtAT LOL 1919... s:scisisie:s ates’ ccaxe ee 25,028,614,000 3,386,768,000 28,415,382,000 
DO mL OL Bue nevcsccelcisis sos, pvareisinje 18,461,239,000 2,736,273,000 21,197,512,0C0 
a in 1919 + 6,567,375,000 + 690,495,000 + 17,217,870,000 

Increase or decrease in { ay 355 % aS 23°7 % An 34-5 % 


PROVINCIAL CLEARING RETURNS. 


1919. 


eee eee 

Totals—35 Weeks ended August 28. 
BIRMINGHAM ......cceeveccccscsoes 
BRISTOL. ...cccccccccecscccccesccers 
DUBLIN ...cccccccccccecscccssercces 
LEEDS ....ccccccccccccvccccecsccsces 
LEICESTER ..cccccccccscccceccccess 
LIVERPOOL 
_MANCHESTER .......--eceevereecess 
NEWCASTLE-ON-TYNE....,....-.. 
NOTTINGHAM ...... 
SHEFFIELD ....cceccecccecccvecccce 


1920. Inc. or Dec, 
£ 

+ 37,505,500 
+ 12,119,000 
+ 53,808,700, 
41,797,500 | 62,185,800 {+ 20,388,300 
32,226,100 | 45,691,600 {+ 13,465,500 
404,258,506 576,051,600 | + 171,793,100 
538,265,300 |1,051,304,100 sia 


£ 
129,381,100 
60,19] ,000 
299,686,600 


£ 
91,875,600 
48,072,000 
245,877,900 


68,667,700 | 108,399,600 |+ 39,731,900; 
40,119,800 |+ 16,784, 
57,338,300 |+ 16,179,500 


23,335,200 
41,158,800 
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FOREIGN BANK RETURNS. BANK OF ITALY. 
: T.)) 2 +. Wy ipatne SOp NO ane S0dadeneal’ Tae Move: aul Basisiees 
<ta iL we oe fe 1920. 1920. , 1920. ment May 31, 1914 
: Liga 3 a me? : : ASSETS, £ £ & £ £ 
Owing to variations in rates of exchange, it is our intention to | potal cash................ 50,383,000, 49,097,000| 49,563,000|+ 1,286,000' 48,875,000 
show in-future the -position ofthe undermentioned banks in their Laas pie Ee ree See ee eae + mest pe 1 oem 
cs; maa e tp ie mas 66 va ill | Foreign vills.............. 822.000' 788,000 ,000| + 000 3,252,000 
national currency. The position of the se ban ks Pitre ae ie 2 fo | Advances-to the ‘Treasury |309166,0001810,160,0001809 Seber. 10st’ od ae 
shown in sterling we hope in the course of the next few weeks Other advances -..... 96:718.000, 92,448,000) 89,128,000! + 4.270;000 | 1 
give in the currency of their own country, Pecatinlee ee ee 8,892,000) 8,920,000) 8,919,000|— 28,000) «8,228,000 
obra IABILITIES, 
: rae Wote:circnlation .......... 553,104,000|536,008,000|525,442 000! + 17,096,000) 62,277,000 
ge ERVE BANKS Deposits and drafts ...... 71,248,000| 67,100,000) 67,747 000|+ 4,148,000! 7,719,000 
UNITED STATES FEDERAL RESERVE NETHERLANDS BANK. 
(000’s omitted.) (000’s omitted.) 
% TASS l = D ; Aug. 23, | Aug.16, | Aug. 23, | Week’s |. Position 
et ee ea eee ee 1920. 1920. 1919, | |Movem’nt|May30,1914 
R ROWE ee ra % } Assets. Florins. | Florins. | Florins. | Florins, | Florins. 
Wotilaold acrve on t, . Reales "1,971,830 | 1,966,350 | + 5,480 | Coin and bullion—Gold ....... 636,339 | 636,339 | 638,640 fa 163,092. 
Legal tender notes and silver reserve........ 156,900 155,490 | + 1,410 Di ce aka PIVOL. geoc 16,214 Pig sniees + — eee 
Bills discounted for member banks ..........- 2,667,130 2,619,430 | + fe iscoun Lunevee ok ig Sime 450,476 1,80 , + 8:67 ; 
Be Ponghs inionen wetket 5s eon, grancyst Spo ce-< sohete le ieee 1 Nofenitn Biroqianioaeeaeees 1,008,041 | 1,025,134 | 987,544 |— 17,093 | 316,632 
Allother Seagurcee es: iL ee 31,380 30,080 *) Sp 309 )| Depos'ta |... squeepes anaes 108,320 | __ 97,504 | __ 64,563 |+ 10,816 5,016 
: LIABILITIES, : 
Governmeént deposits ......... eT » ae 43,510 54,960 | — 11,450 SWISS NATIONAL BANK, 
Qilice Wepostth |, tis 5. cts seaden tenets 2,674,360" | - 1,644,360 [4 "AGE f) ee 5810008 omitted) > 
Federal Reserve Notes in actual circulation... | 3,203,640 3,174,730 | +. 28,910 Aug. 23, | Aug. 14, | Aug. 23, | Week’s | Position 
Federal Reserve Bank Notes in actual cir- “es ; : 1920. 1920. 1919. |Movement|May31,1914 
Calation 3. J..Gteees case. vleceielee'e stntiatererstetatere x 200,790 198,560 5 ae 9230 | _ ASSETS. . Francs. | Francs. | Francs.| Franes. Francs. 
Alkother ligbilitios’.5 5 .scacesteencesmectiee ns « 64,790 61,870 +°° 2,920 Coin and bullion—Gold......|’ 539,941 542,166 467,787 \— 2,225 171,175 
CapitaVana@ surplus: ccc: cosestmcciiceiece ce 3G 261,800 261,500 + 300 —_— Silver .... 91,729 90,216 66,023 | + 1,513 18,350 
Ratio of tctal reserves to net deposit an Darlehens-Kassenschein .... 19,761 18,008 8,894 | + 1,753 abe 
Federal Reserve note liability combined .. 433%, 435% — 3% Discount and advances...... 375,900 386,070 ci 
Pay ¥ Se eer ae sa : LIABILITIES, 437,170 |— 12,170 103,000 


BANK OF FRANCE, . Notes in circulation ........| 900,340 913,859 868,406 |— 13,519 275,925 


DGDOBIIS heirs esis cles otis tectum 148,658 150,475 129,265 |\— 1,817 33,750 
(000’s omitted.) 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 


> — hows that up to July 31, 1920, total issues were £1 086,000, of which £732,000 
Sept. 2,.| Aug. 26, | Sept. 4 Week’s Position e Y 3 ’ 
1920, | 1930.” | 1919.’ | Movement. |May 28, 1914 | Was held by the Swiss National Bank, 
ASSETS. Franes. | Frances. ee Frege Francs. BANK OF SWEDEN. \ 
Gold coin and bullion ....| 5,590,670 | 5,590 239 | 5,572,5: + : - F Fi 
Of which held abroad....| 1,978,278 | 1,978,278 | 1,978,278 |». | f- 35780,625 | Ang oot | Aug. 14, | Ang. 23, |, Week's. | Position 
: : : 1920, 1920. 1919. | Movement|May30,1914 
Silver coin and bullion ....{ 254,527 254,704 295,775 | — 177 ares Answers £ £ £ £ £ ‘ 
pipcqunt: Bed call aatsgnig 4,580,462 | 4,353,394 3,026,225" + 22'7,068 2,327, G ol coeare ed auld HSE 14,519,000! 14,517,000| 16,686,000) + 2,000 5,828,000 
: n r a ce) 
Nodes \vesavsas-- «+ +++ 88,533,160 37,904,507 |35,456,175 | + 428,653 | 5,811,875 | Pylanee abroad and foreign 4,979,000, 5,241,000] 7,492,000 262,000 6,232,008 
Government deposits...-.. 64,892 64.229 19,625 | + 663 183,700 L wes i 
Private deposit 3,041,163 | 3,202 813'| 2,857,400 | — 161,650; _ 845,950 | Swedish and foreign Govern- 
Fiyate Geposits .. ...++% AES als 2 : ment securities ..........| 2,519,000, 2,519,000] 2,981,000 a 1,803,000 
et rote and loans ........; 35,303,000) 35,634,000 19,248,000/— 331,000) 6,258,000 
BANK OF SPAIN. _ LIABILITIES, 
Notes in circulation ...,....) 38,753,000, 39,440,000] 36,269,000I— 687,000) 12 586,000 
(000’s omitted.) Deposits at notice ..........! 13,832,000 13,772,000] 7,687,000|+ 60,000)  3°870.000 
| Aug. 28, | Aug. 21, | Aug.30 Week’s | Position 
iad,” | 71896 | ge tone tae cones NATIONAL BANK OF BELGIUM. 
ASSETS. | Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. (000’s omitted.) 
Golde cccscce Seo ste Si atelele\s | 2,452,380 2,452,378 | 2,409,702 | + 2 521,775 | : Position 
BLLVER So aetecisiactles.¢ cect se were 604,360 601,654 649,423 | + 2,606 728,600 Aug. 26, | Aug. 19, | Aug. 28, | Week’s May 28, 
Loans and discounts... -| 1,688,573 | 1,705,071 | 1,675,729 | — 16,498 800,725 1920. 1920. 1919. |Movem’t.) 1914. 
Spanish 4% stock............ 344,475 | 344,475 344,475 56 344,475 . ASSETS. Y Francs. | Frances. | Francs. | Francs; | Frances. 
Preasury bills. .......sece00- 150,000 | 150,000 150,000 _ 150,000 | Coin (gold & silver & bullion)..| 358,069 356,943 359,642 | + 1,216 | 332,650 
LIABILITIES. Hecurities ...6.scccr Otrr a abic 582,441 | 579,396 | 285,739 | + 3,045 | 697,600 
+) 
Civonlation wie.) veces 3,949,802 | 3,960,502 | 3,643,394 | — 10,700 | 1,901,550 LIABILITIES, ; 
DGPOBIEB 2 i doves ose scclrnce ue | 975,695 | 971,933 | 1,024,807 | + 3,762 477,500 Notes in circulation ..........| 5,530,332 5,504,260 | 4,690,763 | + 26,072 934,150 
po 9 
Current accounts ........ ,.«! 1,620,497 | 1,655.058 | 2.410503 — 34,561 112,125 
— SS SOS eee ee 
NATIONAL BANK OF GREECE. AUSTRO-HUNGARIAN BANK. 
7 (000’s omitted.) 
Jn30/Jy13 Jne 15/28,' Jn30/Jy13| Previous Last SSS SSS TEE OES 
1920. | 1920. | .1919, Return. Year. ee) et: nay 31, Move 
ASSETS. £ £ £ £ £ . . ovements, 
road! 61 2.462. .139,000/— 1,426,000,— 12,103,000 ASSETS. — ‘ Krone. Krone. Krone. Krone. 
Gepennmeat end oe : gage gah aa fo eee sail Gold coin and bullion, bills 263,488 264.367 263,906 |— 
securities ../.2.5...... 27,432,000 Boag 9,836,000] — . 4,504] + Heme Re — ea oy ae 56,576 56,584 56,596 |— 8 
i eees| 26,415, 2 000, 1 — i : 
Dena Ape leas oe nF i es oa ed SSs000] kde DAS and drafts ......ceseeees ..| 19,632,257 | 19,449,699 | 19,449,910 |+ 192,558 
Notes in circulation ....] 55,782,000 abe 53,348,000) + 9+ 2,434,000 Loans nip apeate han ot sarpe 8,429,136 8,442,512 | 8,458,839 |— 13,376 
Government deposits....| 4,797,000 12,978,000, 87188,000/— 81,000) — 9. _ rIES, 
Private sight deposits. .. .| 28,458,00C. 27,213,000, 17,652,000 + 1,247,000|+ 10,806,000 | Notesin circulation ........| 64,404,251 | 63881,735 | 63,943,656 | + 522,516 
Private deposits at fixed | Deposits 2.0 eee. 8,290,086 8,619,702 | 8,724,427 |— 329,616 
AGB ssi an loved cain 19 039,000 18,653,000 13,060,000/+  386,000/+ 5,979,000 BANK OF NORWAY 
BANK OF JAPAN. ene eee Ane, Ph ee ! sPosition 
I 5 E ovement May31;1914 
(000’s omitted.) ASSETS. pike ho ‘ Ane £ £ { 2, £ 
Taly SU, | July 24, | Aug. 2, | Move- | Position Balanae atront anna Revel ove PS eer ieee a aes 
920 920. . ment. /Jne 50, bills 2,727,000! 2,806,000 4874000— 79,000 _1,572,000 
ASSETS. Yen. Yen. Yen. Yen. Yen. °® iy creas esa EET Alanon EL ceear re: Del 
Gold and silver. ..s......0... T915,095 | 1.007.844 | 750,226 |+ 7,601} 221.90 - | “Sot securities.c.--.c----,| 78,0001 678,000 —- e7aood) 486,000 
DI SGOUN TE a. sosstseatobew ener Pom 226,245 212,892 ; + r = : ¢ ee: ,297,000) 24,257 000 3 } 
Advances. s.. 4° i <.auhoaeies 315,009 | 290,984 | 433,268 |+ 24,025 | 70,540 | Discount: and loans: a 97.000 16,437,000 + 40,000 4,237,000 
LIABILITIES. in ci i seeeeee-| 25,275 000} 25,194 000 23,2 } : 
Niles siscccvdbecin mee 1,202,433 | 1,117,790 | 1,016.218 |+ 84,643 | 362,270 | Notes in cireniation ........ AF OHDIOOD| ZEDIRACO. Teer sien Oe 
Government depos ts........ 1,290,303 | 1,305,961 | 1,218,742 |— 15,658 87,340 : 
Private deposits ............ 58,118 95,565 44,482 |— 37,447 11,440 The right of issue of the Bank of Norway is calculated at—(1) The stock of 
r gold (coin and bullion) ; (2) the available balance aoroad up to half th- stock of 
IMPERIAL BANK OF GERMANY. Fenkent MGhemnte: Ginctnnen, ch Gok eee ee 
- ’ ’ 
(000’s omitted.) 70 milliou crowns above the stock of gold, 
Aug. 23, | Aug. 14, | Aug. 23, | Week's | Position NATIONAL BANK OF DENMARK. 
1920," | ~ 1920. 1919.’ | Movernent,| May 50, 1914 (000’s omitted.) 
ASSETS. Marks. Marks. Marks. Marks, Marks. July 31, ; June 30,, July 31, | Month’s , Position 
Gold 1,091,591 1,091,591 1,104,580 fA 1,313 240 1920. 1920 1919 Movement May30,1914 
Silver 7,723 6,944 19,720 |+ 779 321,920 ASSETS. ° Kroner. | Kroner. | Kroner. | ‘Kroner. | Kroner. 
Treasury notes ....| 18,074,736 | 17,964,366 848,956 |+ 110,370 60,780 | Coin and bullion .....s.se0e- 227,849 -| 228,030 187,380 | — _181 | 76,644 
Bills discounted....| 41,381199 | 44,550,576 28,522,900 |— 3,169,377 943,469 | Loans and discounts ........ 361,570 367,531 296,602 | — 5,961 | 88,470 
LisBILivies, Debtors abroad. Pecwer a conics 36,810 33,928 43,664 | + 2,882 | 24,102 
Sha in circulat on} 56,653,231 anaes 28,253,600 | + Serr sre Seeuritiosw\.>ssemes seTewienen 51,544 57,818 48,237 | — 6,274 | 11,988 
eposits <5 a2... 12,050,195 15,572,92 8,119,580 |— 3,512,734 i LIABILITIES, | 
; Circulation..:. Steines Asal yeatsie 4 528,660 428,552 | + 12,532 157,266. 
‘NATIONAL BANK OF ROUMANIA. DepOSilSiiscedasierters “ye 45,752 Shib) 335,170 + 2,301 | 6,696. 
{ (000’s omitted.) : j NATIONAL BANK OF EGYPT. ae 
June 5, | May-29, June-7, “{ Movement | p Tico-Te s tea(Q00's dmittedyy Bohes envy 
1920. 1920. 1919, | on Week, i June 30, May 31, Month’s Position 
ASSETS. Lei. Lei. Lei. | Lei. 1920, - 1920. |Movement. |May 31,1914 
Gold to ..5- Peeberg alee cmuntets ste | *1,570,222 | ' ¥*1,550,222 974,555 | + 20,000 ASSETS. £E £E £5 £E : 
Bilver, &e. ..2.. 20, teense : 253 | 274 189 | — pl Golds ners tncersteenes hes eebutis 3 357 3,356 | + 1 1,571 
Discounts................ | 18,148 | 23,643 117,559 | — 5,495 | Government securities .......... 62,453 68,313 |—  —-5,860 | 2,084 
Government loan........ 4,099,949 | 4,099,949 2,124,324 35 LIABILITIES, Oe dl de = 
Other adyvances.......... 813,918 829,721 479,984 | — 15,803 | Notes in sirculation ...........: 46,394 49,938 |—  —s- 3,544 2,400 
UIABILITIES. Government deposits............ 4,812 8,514 |— 3,702 2,315 
Notes in circulation......| 4,661,087 | 4,623,695 2,895,261 | + 37.392 Otherdapostis secs... ccc. eee 20,647 20,296 | + 351 2,660 
Deposits 20% ee 2,220,247 | 2,232,986 905,126 | — 12,739 RL ag ee a RE 


- : By authority of the Egyptian Government British Treasury Bills were deposited 
* Includes disponible traites et Lons de Trésor or. ; ‘in-liew of gold. 
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BANK OF FINLAND. 


Comparison with the previous weeks :— 


Aug. 14,4) Aug. 7 Aug. 15 Position ions 
1820.."| 190.” | 19is, ” /Movement./yray30,1914 EE Bank Bills. Trade Bills. 
ASSETS, £ £ £ £ £ AO | i= Oe. = yee : 
Gold .......00s.ceeccceeeess| 15705,000} 1,705,000} 1,705,000 oe 1,404,000 ®\ |5 Months./4 Months.'6 Months.|$ Months.|4 Months.|6 Months. 
Balance abroad and foreign . ee eee ee — 

bills ............20ee0e00--} 5,550,000) 5,323,000) 3,176,000/+ 227,000} 3,615,000 1920. 2 % % % a. % % % 
Finnish and Foreign Govern- . JUNG 1st anes 5 68 | 6 7 7 7A 4 | 7A 

ment securities ..........| 43,777,000} 44,173,000) 39,920,000;— 396,000 873,000 25...... Si 68 6 ZG. TLD wd 7a 4| 7 3 
o> em and loans,.......| 8,439,000} 8,228,000} 3,154,000}+ 211,000} 4,206,000 | July ‘ Seas ok 5 SF 6h i 6H 7 ‘es i 7 ' 7 3 

TARIDITIN Saker ite es | oak et tlm me Be Me dana aes )' 6: 4 7 7 
Notes in circulation ........| 48,507,000] 48,441,C00| 38,714,000 + 66,000} 4,958,000 | alae BE | 68, 6% 6 7 OCB) | ae 
Deposits at notice ....... «| 3,675,000} 3,734,000! 4,314,000|— 59,000) _~—_- 849,000 o Be ict 3 hs oe fs u . i 74 3 Th 
wafefare’s 3 4 : | 7 4 | 1% 
BANK OF PORTUGAL. Note Of el ; 6 43 ef ie ; i $ 7 
[OO0rs Gea Grecia) et Patan Ee ace 6 16 4 + 2 
Ss 5k |G 63. 64 517 7 4 | 7 
July 14, July 7, June 30, | June 23, | Week's 1 ee 5h . 2 ; 62 #8 7 ¢ Z 1 ve 
A | lt. een | et 1920. | Movement. | Sept. "3.1... 5h 168 tal G2 | Ge 7 $17 4 th 
SSETS, scudos. scudos. scudos. Escudos. | Escudos. = = = 
Coin and bullion .. 27,256 27,270 27,258 27,263 — 1 LONDON COURSE OF EXCHANGE. 
Of which gold .... 8,576 8,576 8,576 8,576 KE 7 Ty 
Balances abroad ..| 5,940 5,078 5,301 4,961 + 862 On | Usance. | Tues., Aug. 31. | Thurs., Sept. 2. 
Discounts ......... 118,380 | 116,267 110,345 105,030 | + 2,113 E : : 1 ita 
Government loans.. 360,122 360,122 360,122 360,122 . Amsterdam and Rotterdam ........ Cable | 11:10 11:20 LEIS 1125 
LraBILITIES, TDTtLOWemma st ate 3 months | nom nom 
ne _ circulation | £7306 ce OP 446,616 eee |+ 14,655 Beco Cae ce eee ane ae ee ee 
eposits .......... 27,310 ; 42,310 835 — 10, PRE ors i.c, wgeee Cable | 5140 51°70 | 51-25 51°45 
"Tl ae DTT uO entrants cae ob «scudeeite sists 3months | 52°15 52°45 52°00 52°20 
NATIONAL BANK OF BULGARIA. CEO eA Ra aerial Boe 3months | 52°15 5245 | 52:00 52°20 
(000’s omitted.) er ee Bratdl s ace Mete ie) siabamtateay et wee we Cable | 21°63 21°73 21°63 21°73 
= z 7 AULD Paratate sted ¢icieis ermine ine eset \natate <'e\e 3months | 22°13 22°23 22°13 22°23 
| | eee dl aacs (po iota oiaaeitecaraint Gemuinny sess oe Cable | 17400 177:00 | 175-00 178-00 
ASSETS, ipa Tats Teva Tae Seep Hellen Bank pIAcess .visigjedsciselscses 3 pabie | 76°50 77°50 76°00 77:00 
Gold: City She Ee ees 37,029 37,025 36.998 36,984 fh 4 DUC OM arse a's:alg Minle alatelale Aiwa areas atelaiuleys months nom. nom, 

; . ? : “i ek New York... ates es eieieisiaeis ai esierare Cable 3544 3553 3564 3574 
0 17,062 17,148 Ll pe abigege be ve PAGO Mas vet's stac treeets oo nears s fa diele.s Demand 3553 seve 3572 359 
aay notes ,.. ae 5,499 206,844 207,495 207,248 1,345 Waarid aba : “2 : z 

ills discounted............../, 304441 |, 311,071 | 365,393 | 372,221 | 6,630 rhe Spanish Bank places .. E eles as ta ae ae 

tay Vy LIABILITIES, ta i § at hak hed OO NOI OCI tes BOIS en OC 2 3 o > 
Kotex in ofroulation..:.......| 5,270,024 | 3176472 | 3,159,011 | 3012653 |+ 95,552 ES ae Bee eS: BA ere i a2 RE el in tea 
@POsits ...---- sees ee eee eee 1,029,266 | 1,009,006 | 1,004,422 | 993,250 |+ 20,2 Wpeniatee 1 ahe ho. ee Cable 24:45. 24-55 24:88 24-98 
bestte 5: @BLISHABIA >.<.) orate ciciolbisis oth cverele oes Cable 24°63 = 24°73 25°13 25°25 
POLISH NATIONAL BANK. Stoekholm 
ara As a Selaateiat ofc os viele -s e's Cable: 1760 #8 17°70 1768 17°78 
Mar. 31, Feb. 29, Mar. 31, Month's Year’s Scandinavia Weise paw Malpas es sicine ps0 oat 3 months nom. nom, 
1920, 1920, 1919, Movement.| Movement, Helsingfors =. ....5.. Cable 98°00 108°00 100°00 105°00 
ae ier F Z Z| Buenos Ayres Cable | 57 87 | 8758 
GOld......2.0ceeeeeeseveee| — 340,425] — 340,425] 184,871 ae a ede ne abIG. ie 44 ae 13% 
OE a hee ai : | 1,293/754) 1,293,754] _ 208,607 :. _|+ 1,085,147 | Athens .. ....... Se ie eo ae ee 
Foreign GOL sas heeds eal). 26;270,793 13,504,185) 2,036,832) + 12,766,608) + 24,233,961 Calcutta and Bombay seer etree eens Demand 1/10 1/942 1/1¢ 1/ 13 
Horeign banka.....-....+. | 53372,040 51,529,087 peor + 59 1285) + 12,798,174 Ditto oss ese seen 30 days’ sgt. 1/98 8 
ans and discounts....., |755,117,603/554,220, 7,564 + 200,897,245) + 725,460,053: 
Other assets ............., | 58,214,892/ 66,964,351 2,272,500\— 8,749,459 + 55,942,302 FOREIGN RATES OF EXCHANGE ON LONDON. 
IABILITIES, : : 
Notes in circulation ...... 534,530,934/415,013,054) 61,159,819 +119,517,880) +473,371,110 | Rate, Rate, Rate; 
Government accounts ....| 7,146,535] 2,920,991] 3,173,053) + 4,225,544\4+ 3,973,485 Usance| Par. | Sept. 5, | August 27,; Sept. 3, 
Other accounts .......... |268,706,838|/194,109,945| 7,594,914|+ 74,596,893) + 281,111,922 _ ‘1919. 1920. 1920. 
MROBOIVG = 2G. csvucesmerion atc 819,182 819,182 904,555 on — F 3 nr 
Other liabilities .......... 82,406,018] 74,988,958} 1,101,899}+ 7,417,060;}+ 81,304,113 | Paris ........ francs to £1 T.T. | 25°224 |.34 ° 30-55 - | 51°15-20...| 51 * 35-45 
ji = Sopdet Sea khe ss “sae to ~ pat 20°43 | 90 * 50-92°75) 175—178' 176—178 
. ICVNA o. cies rone to £1 Fry 24°02 te 785—800 780—800 
BANK OF ESTHONIA ; ———~===_ | Prague ...... krone to £1 TT Te ease “ye 210—225 210—220 
July 31, June 30, Dec. 31, |. Monthly Warsaw ...... P.marks to £1} T.T. | 20°43 ; 750—780 725—775 
1920, 1920, 1919, Movement, Bukarest ..../lei to £1 T.T.. |..25 222% ae 150—169 153—160 
aa ASeRES: : ie i ri as - me ee a0 Bota. aes oh to a TD ee eosee oe 185—195 {185-200 nom 
otalcash ...... ancsgssd A 3138, ; os i elgrade....../dinas to T.T. | 25°22% + 80—90 95—100 
Discounts and loans .... 6,446,000 5,427,000 2,137,000 | + 1,019,000 Amsterdam ..|florin to £1 ,7.T..| 127107 | 11° 25-27 -} Ub* 09-12 . | 11.°-14-18 
_LiaBiLirizs. ; Brussels .. ...{francs to £1 T.T. | 25°22% | 35° 35-45 |48°10-15 | 48° 25-35 
IODOSIGH ceinic's ass oe asin.s > 5 7,983,000 6,371,000 2,205,000 + 1,612,000 Christiania .. prOnse to Sb) 42.7, .| 18:59 } 18.* 29-32 25 * 20-25 24 * 10-20 
> 7 Stockholm ../kroner to £1 T.T, | 18°159 | 17°17-22 | 17° 63-66 17 * 67-72 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Copenhagen ..|kroner to £1 | T.T, | 187159 | 19‘ 18-22 | 25-20-25 | 24°63-68 
Week's Helsingfors ..|F.marksto£l) T.T. | 25°225 | 64 * 25-65°25; 114—117 108—112 
Aug. 25, 1920.| Aug. 15,192" srovement, | {tay cc cite to dl | Tet, | 2228 | 40-4040 [16-SoTTIG) 16-60-80 
’ f Beet Lusulivinrs srcicrstercyie -T. r * 40- * 90-77°10 * 60-80 
ASSETS. z x Switzerland ..|francs to £1 | ‘TD. | 25-228 | 23-68.72 [21-68-73 | 21-62-67 
evege . ee ole iz = - - 
ete Madrid... pesetas io £1 | Iv, | 25-20) | 21-80-2205 7384 | 23 S08 
é isbOne sb oo pence to mils.| T.T, t— — 
Hizehequer bills issued. by the Austro- EEE SO a Vie red) MER ee 
i ew York ....(dollars to able : 18 * 58-58 3° 56-56: 
ee Bonk and taken over by ene s Montreal ....|dollars to £1 | Gable | 4-86 | 4° 32433 | 4° Os or 3° aren” 
Lhe ie come ae te nanep seeOee aaOOe So 000 eR fi Byes Buenos Ayres .|pence to dols. pe 47-58 54 —55 45 564 —864 57—57h 
Sips eieie/sa0/siese a9 \s.a\s Cha be» head io de Janeiro!pence to mils. ays 13 
Other assets. -- sie lao ama 32,758,000 54,099,000 | — 1,341,000 ecu emiaes ../pence to dols., T.T. al i adh sot ST, 573-572 
See es alparaiso ..jpence to peso |90 days 8 0. 12 12 
Denes a in circulation ............. Bee Oe 535 218 0) ‘i veate eiivinl ete. .|Eng. to Per.£1/90 days} Par hs dis | pare : Ne 
Be eet ie nate sae weiner rsele © * 9S 218 Shedd 2000, egebet) Calcutta ....|ster. to rupee} T.T. 10 to {1s 10d-104, s104d-,d {ls 10d-104d 
Difheon Mahilitiesic os wastieht «bosses Sele eve 103,749,000 103,457,C00 + 292,000 Bombay EE ster. to rupee pT, Gold /1s 10d-107;d 1s10 d-#d 1s 10d-103d 

In the above tables the lire and Finnish mark are converted at 25 per £; the | Madras ....../ster. to rupee) T.T, |/ Sovn, |ls 10d-10/,d/ 13103d-#,d |1s 10d-104d 
Swedish kroner at 18 per £; the Norwegian kroner at 18/15 per £; the Greek | Hong Kong ..jster, todollar| T.T. .. 4s 034-4813d/4s 35d-4s 44d/4s 134-48 23d 
drachma at 25 per £; the Esthonian mark at 25 per £. The return of PolishNational | Shanghai ....|ster. to tael T.T, -. | 5s 1ld-€s 2d} 6s 05d-6s 2d)5s 10d-113d 
Bank is converted at 20 Polish marks to £ sterling, The return of the Bank of | Singapore ....|ster. to dollar} TT. +s 2s 43d-42d | 2s 3g4d-4d | 2s 333d-4ad 
Ozecho-Slovakian Republic is converted into sterling at the nominal rate of | YOKohama_ ..\ster. to yen T.T, | 2429d | 2s 4.8,d-d) 2s 102-1034 2s 104d-103a 

Manila” 2)... ster. to dollar| T.T. | 24°066 si $2s 64d +2s 


exchange, i.e. 24:02 crowns to £1 sterling. 


LONDON RATES. 


+ Rate for previous day. 


Pik foes 473s 3 r 5 q OVERSEAS DOMINIONS RATES. 
SFist Spee gilts, OS ae! Bs Me CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEw ZEALAND. 
we | com | we | oe | oA | oO | ek 
S| BS | BS | so oO | ot | Oe : 
< = xf tte ee Qo | 2 | @ London on Australia and Australia and New Zealand 
ge iN (raiséd from 6% April 15,| % % % % % % % alc aiE acai sis tates 
EMAAR Sasol atereicy'co <-elante 9.6 ove) sai6 7 7 7 7 7 7 u ing. ing, i lling. 
Market rates of discount -— pg eae ave = iam! 
60 days’ bankers’ CLBREEG Fe ara ete 6t4 3 Gre 65 74| 68 43) 68 72) 68 +4) 68 74 Aus- | New Aus- | New | Aus- New Aus- | New 
AMONERS AG arate ccrisn inin's case « 614 7] 6% | Grd 3] Gta | 68 4] 6B 4] 68 Hh tralia. |Zeal’nd.| tralia. |Zeal’nd | tralia, |Zeal’nd.| tralia. |Zeal’nd. 
4. months” do.s.......5..0...... 63 | 67 _ | eta 3 Gis | ta 3] Geo) Ge gy | ————____|_— | m ane Taek ae 
_ 6 months’ do........ss.ssscss. 63 7|647| 62 7|667\ 65 | 6648/64 | TT. ..........| .. 3 E ry i es #8 fi 
Discount (Treasury Bills) :— Bighte 26) ests =c oe ae ce oe es oe 
3 months* (£98 73 23d) .......... | 6h | Gh oj 6h. | 6k - [6a aco 16k - babies... 222). 2! -° | 1003 | 100, |S: ; 1064 101 
Loans :—Day to day ..............0. |5z |5 53)5 6/54 65 545 415 4% |Ondemand....| 973 974 par par 99+ ep eM 1003 
POND sige eae tate ei etes sc «scl «fe 54 53 53 3 54 54 53 OO days vis. 97 97 os Be 988+ 983 1004 100; 
Deposit allowances: Banks} ........ 5 5 5 5 5 5 5 €0 days ......| 964 963 ri, ae 983t | 98 998 99) 
Discount houses at call} .......... 5 5 5 5 5 5 5 wOO'daYS wees] 96 96 “ip on an Ac aE 994 
AS MOUCET cs ane csices acento den << 54 52 5+ 54 54 5¢ | SF 120 days ...... = ie | : .° ee 


+ Rates lowered 3% on Jan. 2, 19!8, and lowered 4% on Feb. 14, 1918, but raised 
3% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
*Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31, 1919. Changed. % Changed. % 
Daily sales resumed on July 14, 1919, when two months’ bills were also Amsterdam .. July 1,1915 4h pV: ba GL ae Noy. 20,1919 .. 5 
introduced. The daily sales of two months’ bills were stopped on August 15, AtDEREY 2.22 ons May i5, 1920 64 PATIRS Tor eee cle Aprs, “8519205. “6 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 32% Bengal. ...0....- July 1, 1920 5 | Prague.......... May 12,1920 .. 6 
(July 14 to August i5, 1919, period of daily sales); three months, 34%; six BEM o Werse.cuieste Dec. 23, 1914 5 ROME oi corns eas May 11,1920 .. 6 
months, 4%. -On October, 6, 1919, the three months’ Treasury bill rate. was Bombay .-....... July 29, 1920 5 Stockholm ...... Mar. 18,1920 .. 7 
raised 1% to45%, and six months 1% to 5%. On November 7, 1919, the three | Brusselsis;, .. 2... Apr. 29, 1920 54 Swiss Bank 

months’ rate was raised from 44% to 55%, and the six months’ rate from 5% Christiania June 25, 1920 i! PCE an cries a: - Aug. 22,1919 .+ 5 
to 53%. On March 19, 1920, daily sales of six months’ Tréasury bills at 54% | Copenhagen.... Apr. 16, 1920 7 ORTOUM Eire tee Nov. 18,1919 .. 8 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, Helsingfors .... Mar. 22, 1920 8 United States .. June 1,1920 .. 7 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. i Tiisbonigaes so: oes June 23, 1913 5% Vienna ™~™ Apr. 12,1915 .. 5 
Sales of twelve months’ Treasury bills were suspended on April 29; 1920, Madras’ 5 t.. Jvly 20, 1920 6 | Warsaw br ae Ole 


+ This rate refers to other Australian States except Victoria. 


Buying rates 


Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days. 


FOREIGN BANK RATES. 


7—— Bank Rate —~ | 


c— Bank Rate —~ 
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IRISH BANKS’ RATE. 


Present Previous 


Rate, Date Rate. Date 
. % Changed. % Changed. 
Discount .....s..66 7 «. April 20,1920 .. 6% .. March 18, 1920 
Deposit............ 34 + April 20,1920 .. 3 +. March 18, 1920 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Aug.5, Aug.12, Aug.19, Aug. 26, Sept. 2, 
1920, 1920. a ee 7 
% % % ‘0 o 
Call MONEY .: aste aha s scinsce couvecine ete - ue so el Meee 9 Seas 
Time money (90 days’ mixed collateral) 8% .. 8% «- Che Ba Ben 
Bank acceptances ............ latateue iene . 64 Zon Oe ase 64 .. G6 .. C7 
Members—eligible, 90 days ........ss.. 6 «. 68 .. 6h +. 6% .. 63 
Non-members—eligible, 90 days........ 8h vs) 188 fan Opn. i s by 
Ineligible, 90 dayS ...........ese0e fonc 8h SROESE cs eB ee Oa ee od 
Commercial acceptances, 90 days ...... Nom... Nom... Nom... Nom... Nom. 
Note—The rates for acceptances quoted above are selling rates. 
Rates OF EXCHANGE. 
New York Par | geet’), lane 19) Aug. 26 Sept? 
ew York on— ept. 4, |Aug. 19,| Aug. 26,| Sept. 2, 
Level. | "3919, | 1920. | 1920. | 1920. 
London— | 
OO .daysinc.c. > (41325, 3°52 3°5350, 3°50 
Cable...... Dollars for £1 4°8666 44:17 | 3:5875| 3°60 3°57 
Cheques (41625) 3:58 | 3:5925) 3°5625 
Paria... ces Frances for $1 | 5°18-1/4 8:38 | 14°15 14:15 14°39 
Brussels ...... Frances for $1 5°18-1/4; .. 33°20) | S10. | 23:52 
Switzerland »» |Francs for $1 | 5°18-1/4 5°68 | 6°01 6°05 6080 
MGBLY: Srtercasiatis »» |Lire for $1 | 5°18-1/4| 9°68 | 21°70 | 21°40 | 21°45 
Berlin’. ooh > »» |Cents for 1 mark 23°83 - 1:97 2°09 1:010 
Vienna . oi ..65. », |Cents for 1 krone | 20°26 ra eee 043 0460 
Madrid ...... », |Cents for 1 peseta 19°30 19:00 | 15°06 | 15°08 | 14°95 
Amsterdam ..,, |Cents for 1 guilder 40°195 | 37:00 | 32625 | 31°875 | 31°95 
Copenhagen .. ,, ) | ( 21°55 | 14°80 14:10 14°37 
Christiania », + |Cents for 1 kroner 26°80 | 4 22°75 | 14°80 | 14°10 | 14:25 
Stockholm .... »)) | 2425 | 20°50 | 20°35 | 20:20 
Athens ........ », .\Cents for 1 drachma} 19°30 | 17:00 11°35 | 11:00 | 10°80 
Montreal...... .,, |Cents for Can. $1 100 $A 88:00 89:00 | 91°00 
Yokohama .... ,, |Cents for 1 yen 49°85 50°35 | 50°75 51°15 51°00 
Hong Kong.... ,, |Centsfor H. Kong $ .. 86°50 | 79°00 78°75 75°50 
Shanghai .... ,, |Centsfor]Shng.tael) .. nie 113°00 |111°C0 105-00 
Calcutta ...... », |Cents for 1 rupee pega’ : 34° 33°90 33°50 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 : 116°80 |119°:00 |117:00 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 4 19°00 19°13 19°00 
Valparaiso .... ,, |Cents for 1 peso | 20°60 | 19°50 | 19°25 | 19°25 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Sept. 3, |Aug. 18,/Aug. 25,| Sept. 1, 
1919. 1920. 1920. 1920. 
Amsterdam ......|/Florinsto100 marks] 59°26 12°10 6°25 6°30 6°325 
Switzerland ...... Francs to 100 marks| 123°45 25°90 12°25 12°30 | 12°275 
Copenhagen .... 21°20 14:00 14°40 | 14°25 
Stockholm ...... |} |Kronerto100 marks| 88°88 19°25 10°15 9°85 | 10°05 
Christiania ...... (20-40 | 14-25 | 14-50 | 15:20 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 
From Sept. 3, 1920. From Sept. 1, 1920. 
London on South Africa. South Africa on London. 
Buying, Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
STS Seis Poebase re meee tit Me 4% 4% prem | 13% prem 
Demand nisi is. 13°% par tL dis {12% to 1% pm 
DOLGRVE Fier taecter ne 24 % oS 13 % dis 8% pm 
60 days 55 eabeeries 34% we 21 % dis 4% pm 
90 days ...... matelsioratststole 4% ap 33 % dis 4% dis 
E20} GRYS: issccavcssaee me 43% 43 % dis 


CENTRAL AMERICAN EXCHANGE RATES, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue.” Usance. ‘Date,1920. Rate. 
Keuador ............|Sucres to £1 ....| 10 Sight London; Aug. 2/ nom 
Venezuela eiaewene ets Bolivares to £1..| 25°25 on Aug. 12 | 20°40 
Colombia (Bogota) ..|Pesos to £20 ....| 48d oF Aug. 31 | 85°75 
Nicaragua .......:.. Cordobas to £1 ..| 49°31d "G Aug. 30 3°45 
San Salvador. ...|Pesos to £1...... 24°65d 9 Aug. 17 7°70 
Guatemala... .|Pesos to £1...... 2°66d ma Aug. 21 | 11862 


ESTHONIAN EXCHANGE RATES, 
The Bank of Esthonia 
follows :— 


Se a a a 
Buying Rate, Selling Rate, | Closing Rate, 


quote the Reval exchange rates as 


Aug. 24, 1920. | Aug. 24, 1920. | Aug. 24, 1920. 
London (cheque)................ 700 
Stockholm ,, 100kr.......” s{} 4,000 4,180 ae 
Copenhagen i 100 le Ag ete 2,850 3,000 bie 

rlin TO Sh fants as 
Paris : : ble stawatava seta fe ie ae me 
New York ule codon sadeceas 5 <3 ms 
Amsterdamy 73 348 Ger see As e ay 
Helsingfors (money) 100m......%. 600 640 600 


3 


[September 4, 1920. 


BULLION. : 
The gold movements to or from the Bank of England are no 


onger announced. 


For the week ended September 1, 1920, the 
stock of coin and bullion showed an increase of £52,973. 


compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Kingdom. 

Week 

Courtries from which Ended 
Consigned. Sept. 1, 

1920. 
Gold. Coast; 2 isenexscchitonte « 48,710 
British South Africa.......... 837,077 
Total value of imports of — 
GOLA... osc wemeuie ara 885,787 


Gold Exported from the United ° 


Kingdom. 
Week 
Countries to which Ended 
Exported. Sept. 1, 
1920. 
Norway dass ewes 5 so ganatts 220 
France ..... é,0.00 68 tesa 1,320 
Switzerland ......<cseeses daca 83,500 
Ttaly | .'. iss sdfee steerer ares 1,780 
Gold Coast ........ wtih aareters 1,718 
United-States ....,.cecetssees 825,500 
Total declared value of ex-|————— 
ports registered in the week 914,038 


—— 


Messrs Samuel Montagu and Co. write on September 2nd 
as follows :—Gold: The Bank of England gold reserve against 
its note issue is £.121,552,420—an increase of 419,590;. as 
compared with last week’s return, A fair amount of gold 
came into the market and was taken for the United States of 
America, with the exception of a small quantity acquired: for 
India. Silver: The silver market occasionally has moments 
when the future movements of the price are a matter very 
difficult to conjecture. Speaking broadly, the reason is that 
the position of affairs is largely artificial. Government regu- 
lations in different countries (as to trade, as well as currency) 
interfere with the law of supply and demand to such an extent 
that ordinary methods of judging the course of silver prices 
cannot be relied upon. We are passing through one of these 
periods. Under apparently strong pressure last week the 
price in the United States moved well over the dollar point. 
Supplies in London seemed likely to dry up outside of those 
that came from America, and the price made a hasty leap 
to 632d. Since then a considerable reaction has ensued. The 
fall of about 10 points in the American exchange evidently 
cannot be looked upon as indicating confidence in a _much 
higher level, as some might have been assumed from the sharp 
advance beyond the Pittman dollar limit. A further per- 
plexing element has ‘been sales on account of the Indian 
bazaars to this market. Whether these are owing to a dis- 
trust of the general outlook of silver, to less assured prospects 
of the monsoon, or to an anticipation that the rupee exchange 
may decline from~other causes, it is impossible to say. It is 
significant, however, that the onus of support for the silver 
market lies upon China alone, now that the Continent is more 
seller than buyer, and that India—the great Eastern absorber 
of the metal—has, temporarily at any rate, become a seller. 
There seems uncertainty as to the actual amount of silver 
Mexico is likely to export. If the quantity retained for coin- 
age be really considerable, there would be little risk of any 
important setback in the world price so long as the U.S.A, is 
a buyer at a dollar the ounce. The London quotation, how- 
ever, will be influenced by the course of the American ex- 
change, another factor of great complexity. We understand 
that the Chinese exchange at the present time does not corre- 
spond with the condition of trade—it is still guided by specu- 
lative influences. A reaction has taken place to-day mainly 
on account of absence of business. The stock in Shanghai 
on the 28th ulto. consisted of about 35,400,000 ounces in 
sycee, 22,000,000 dollars, and 270 bars of silver, as compared 
with about 33,450,000 ounces in sycee, 21,000,000 dollars, and 
2,170 bars of silver on the 21st ulto. The Shanghai exchange 
is quoted at 5s 9d the tael. 


are appended :— ‘ 
d. d. 
Highest price for cash .. . 634 Highest price for 2 months 63? 
Lowest Fs Z Seep TL Lowest _,, a = 57 
Average _,, 3 .. 59°875 ; Average _,, & -. 59:915 
GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 

1920. Day Cash, | Forward, , Date. Cash, 
Ounce Per Per Per 

* | Ounce. | Ounce. Ounce. 
s- -d d d d 

August 28 ..| 115 0 603 603 Sept. 8, 1914 2438 
S0 seria lS 5 598 594 8, 1915) 238 

Slee leet to a6 58? 584 8, 1916 32g 
Sept. i ieee 4 aa 578 574 7, 1917) ~ 49 
2 ells —F 584 584 Wools) oA 

Sy egg Pull 2) 59 583 CS 5, 1919} 58% 


Statistics for the month of August 


5 


J 


———— 
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NOTICES. 


The National City Bank of New York announces the opening 


e. London, S.W.1. Rate % per Annum, except where Dividend 
of a branch at 11 Waterloo plac L nee ; h marked % or stated in Cash. | for Whole 
The National Bank of New Zealand, Limited, announce that Wineries Ate, + Final div. Years. 
branches have been opened at Dannevirke, Masterton Te Aroha, Name of Company. Interim|Date ot Method Lat’st Pre- 
and Whangarei, also an agency at Ruawai (sub Paparoa branch). = ned Ray. See | Y ear.|vious. 
Mr H. T. Hanson has commenced business as a discount oa Ea ~ ——___——— 
broker at 3 Salters’ Hall court, E.C. 4, having been associated | meter, “A Deb. vs tcc. siee 13 ie tke 

for the past 30 years with the firm of Messrs Smith St Aubyn a Banks. 
and Co. The style of the firm willbe H. T. Hanson and Co., Benkehieciaees ck oe: sanlay.s te 1| Tax free t A 
and Mr Perceval Lowndes Frith, Associate Chartered Accountant, Bank Of Ringlands 2, i¢s.dve-s0 sas 10 eare| f : 
: : ; i FAN HAM erates aietaaicsnie's ie ea}? 6* Sept. 21) Tax free ‘ 
is authorised to sign per procuration. Toutan nant mt. 
- ae onal Bank of Egypt .......- 8/ p.s.* ie a 
‘The Standard Bank of South Africa, Limited, announce the | — Tasdrauee: peo eee TS | 
opening of branches at Taungs Station, in the Cape Province, | British General .............+++ 44d p.s.* Oct. 1 Less tax 
th. and at Lindi, Tanganyika Territory, on August | Ponsclidated Assurance... -...- 8%* | Oct. -| ve 
on August 25th, and | ; gany y; d London Guarantee Accident ....| 3/6p.s.*, ... | Less tax 
26th, also the opening of an agency at Mulders Vlei, near Btate........- aseceetdoneeeet 25* |Oct. 1, Subject to tax 
: : ning. 
Stellenbosch, in the Cape Province. 7 , | Broken Hill Prop. Block 14, Pref.|_ 10 | Sept. 30, Less tax 
The directors of the London County Westminster and Parr’s | Lahat Mines.............00000++ 1/ p.s.* Sept. 18 Less tax 6/ in £ 
Bank, Limited, have appointed as assistant general managers | Mexican Mines of El Oro ...... 4/p.s. \Sept. 30) Tax free 
TYEE! < pos le. and W Tea and Rubber. | | 
of the bank, Messrs P. H. Mortimer, F. E. Steele, an » Je | Bordubi Tea. tieps%..<22/ 42 fs. TAG | "Less tax 16, pS. 
Woolrick. Mr E. L. Price and Mr J. Harriss have been Ciro (Msisy) Rubberea-ce 12 %t | | Tax free - 12 
appointed superintendents of branches. Phen ted aT) ae) ce hem fox ave a 
At a meeting of the Executive Committee of the board of | East Java Rubber, Old.......... .. Sept. 10 Less tax 10 | nil 
directors of the Guaranty Trust Company, of New York, Mr Re oS at aR aa Sept. 10 oe ve t eh 
Richard P. Staigg. was appointed assistant manager of the GEAAGH EARHeeE ORE od ae ada e 
&& Pp on Rubber ........-++++++: 24% ae 
London office of the company, 32 Lombard street, E.C. Mr Kacharigaon Tea .......-+.+++, LOM es | 17% |. -- 
+ 3 “ O/ * { % 
Staigg has been, until recently, assistant manager of the Brussels | yrovui Bane ac Ee SO Wa a re Laer 
office of the company. He will take up his duties in London in i Do... 2aM. moseret 5 %* Sept. 30 Less tax an eee 
ungei Way Rubber ...... ....-(8/1 ps. Sept. 1|.Tax free a .: 
_ the near future. : kof S ioheA : United Planters (Ceylon) ...... Ai .. | Less tax 15 125 
The directors of the CO pcenaars aot cae A saa ie Other Companies. | | a 
imi i ed a further 238 t fully-paid * shares erdeen University Press...... wos |) «eset ess tax +: 
Limited, have issu di . . 3° 5°3 £ yp b h > | Arnold J. Van Den Bergh ...... 35 %+ Sept. 11 P 40 25 
making the total paid-up capital £500,000. The new shares | artisans, Lab. & Gen.Dwellings) 4 |. ee ce ri 
have been subscribed at par by the Anglo-South American Bank, B. ieee NI ees oF eed Mies Less tax DDB ss 
aiiiie p i arlow and Jones .........----- 20* |Sept. 1 Less tax a 
Limited, which holds all but about * es cent. of the capital. Barnsley Brewery ......+++-++«- eet che Subject to tax 123 
The National Bank of South Africa, Limited, have received | Bena Brothers......... esate. Sis eae | ess: Less tax 6/in £ 15 
a cable from their head office, Pretoria, intimating thata branch | Borough (Westmorland) Elec...) .. ‘a ss 5 
: Aat Lindi: T ja 'T it SOV TIM a5, peteeisiersre simmieiciiiristeretot tel 5* (Sept. 16 Less tax .. 
of the bank has been opened at Lindi, langanylka 1 erritory. British Tobacco Co. .......-+++- 3%* ‘Sept. 30 rs 
et ase Gases. See ieee AISA 5% of 
anadian General Electric tue, IOct. al me 
MINING OUTPUT STATISTICS FOR JULY, 1920. City of London Electric Lighting| /9 ps. Sept. 29, Less tax 6/in £ 
— | Clarke,.Chapman, and Co....... 1/ p.s.* Sept. 14 Less tax 6s in £ - 
Tons 4 Crossley Brothers .......-.++.-- 6* |Sept. 1 Less tax ve 
Crashed: Gold Recovered. Crowe, Wilson, and Co.......... 34%* |Aug. 23) Tax free Be 
2 ee a D.C. I., Limited ...... Sheet A ie a Ss es “ ee 
23 2 Value. | Profit, | Dalmellington Ivon ............ TQRD.S.1| ees et 30 10 10 
; rd : “= Ad Dominion Glass ......0..-++.00- 1% |Oct. 1) Less tax ae 2: 
Mill. | §% | Mill.) $8 | Total. George Newnes, Limited........ 10%+ a; “ 15 15 
oe Se Glyn Shipping tle. deesisir cicte:. a3 ¥. ee 125 | -- 
a wes | ce ee AS RCo opine Bacurecodicn 5* (Sept. 1 Less tax 5 
Gold. Tons. | Tons. | Ozs. | Ozs.| Ozs. . £ John Wood and Brothers ...... 15* Sept. 2 ne . 
HL Orgawte co. nts Same ister 33,500; .. ate ee BO $246,000| 59,500 | Jones and Higgins.............. tanh Set ec see} 
Frontino-and Bolivia...... 2,380; .. - in os 7,853 ae Kay’s Atlas Brewery......... oat =. sok ae Less tax 123 
London and Rhodesian— Leatherhead and District, Orig..| 10 Sept. 15 ne we 
SP. kee ea REO 2,100 Mat: 2,237 Do (remainder) ...........+.. 7. \Sept. 15 oe +. 
Baaiore ee ; AZBIR - F e 625 Lindsey & Kesteven Ch. Manure) .. Be Tax free 6 
; ea ek ERTS U.g. | McBirney and Co. ........:-.».. T* b oF at 
Mexico Mines of El Oro ..| 11,850) .. | -. + . + : $91,440 | Mining Corporation of Canada. .|125c.p.s.Oct. 2 a . 
Oroville Dredging (Pato Neweastle-on-Tyne Elec. Supply} 2394* Oct. 30 Less tax 
August 4th-18th) ...... BS Si hh ds mS .. | $22,006 Plymouth Breweries.........-.. 5* Sept. 6 Less_tax 
VALOR LELO bee eh caees Sue 6,900! .. hye is 2,472; 13,455 Reading Gasyt. cuss ose- tence sen: 5* \Sept. 1 Less tax cg 
Rhodesia, Ltd. :— Reynolds Brothers (Natal)...... 15%t |Nov.: 8 sag 25 
IRIRGLIEES | Sen seeeracrogrie ear Be ae : 293 We DO veeeeveeecnseessresseeeseens 15%* Nov. 8 . ee Was 
Santa Gertrudis:.......... 25,120}. i oe aa 17,580 | Romano’s .........--..:- ee ne -. '.| Tax free. - 3 2 
OM BOLdO |e ccier gacs ce 20,890] - .. er ae a te 96,030 | Royal Sovereign Steamship ....) .. | .. || Tax free os pe 
WIEN, Mip dune eorapbcotce 13,443 "13,909 (&! 23,1800z/s silver) | Scottish Iron and Steel ..... ».-| 5%* Oct. 1 Less tax og ie 
WaihiGrand Junction ....} 5,800 * 111879 (&| 8,809 ozis silver) | Smedley’s Hydropathic ........ GtOC Haas Tax free 125 22 
Quarter ended June 30th— | | Societe Anonyme du Behera....} 5% | oie oe 8 .- 
Robinson Deep........-. 160,800, ig ee 53,529 (f) 254,735, 20,273 | Southern Pacific Company ...... 14% ‘Oct. 1 Less tax eet nag 
Ghiawivas ea Werte. tees; 158,988 159,121) 7,817] 16,818} 24,635|(g)129,336| 45, 78 | Staveley Coal and Iron (f.p.) ....{1/6 p.stSept. 29 Tax free liz | 10 
Simmer and Jack........ 172,400) .. < a 41,416 (c)196,804|(d) 1,917 | | Do (part paid) ...............5 1/lép.s.t/Sept. 29) Tax free ll; 
Quarter ended July 3lst— ; | Stephen Smith and Co.......... deal hrc Tax free 125 | -- 
Knight’s Deep ........-. 284,400) ner (24... 51,523 (h)253,172) 1,986 | Switzer and Co. ..... ahi oh 8* Sept. 1 Tax free ae [os 
Wolbuter! shivered icenas 98,500 Be ie .. /(e)129,106' 13.706 | United Steel Companies ........ 10} Sept. 20 . 10 | 10 
; : : United Tobacco ........ee.e-e+s 5%* |Sept. 30 Tax free _ “> 
(c) Assuming a net realisation of 95s 8d per fine ounce, exclusive of exchange and | Western and Hawaiian Invest... 15+ Less tax 
réalisation charges. (a) Net profit. (e) Current prices of gold. (f) Assuming | W.of Sextland American Invest.| 5 %* | Tess tax 
a net realisation of 95s 1d per fine ounce, exclusive of exchange and realisation Wigan Coal andIron............ 40f* : 
ae (g) Gold at £5 5s per ounce, (h) Net realisation of 98s 3d per fine Woking District Gas,“A” &“B” 32 
THe WINDSOR STEAM Coat Company (1901).—The directors recommend payment 
Output. Other Notes in Return. of the dividend due on the’ l0 per cent. cumulative first preference ae to seer 
see SN eeities = oe 30th last and eight years’ arrears of dividends to June 30, 1915,on the 6 per cenb..- 
Copper. Tons. | cumulative protatenad shares. 
ET en ae ea 1,500} August return. Neen eee ee 
Manganyirka 22... ce. se sees! 2,558 
_ Coal. | Se a 
CRs =25 sila apes 2 estoie' wi | 23,589) Est. profit, £3,369. 
Chinese Engineering ...... | 70,179] Week ended Aug. 21st. ae c 
eri asses oot e ack genes. a | 25,792) August return. , 7 
BG COD. 5s tit ciepccene ave. 3,671| Week ended Aug. 21st. 
VOU SINEREC oou/aia'c.e'ciaisis < |-bele's 0) 103,470 ai 
Tin. 
Associated Nigerian ...... 20 \ ' 
MiPDPID BINS = 5. 5, c'0 5 e us'odes 4, pistol 7| August return. ; . 
oad BE eAGCe il 38) Wet weight; value, £5,900, Registered in the Transvaal. 
TEEN RR? coreia'y: wrinss ser tbopy i 4 : . ne ? 
MEEOMOD Gc... aiisictctaists «6 sFisveie 21,7,| Return for first half August. SS a oar FGkOr EN LU PATE PCA LEK, . 
Miscellaneous. c i a n - 1 
eC Olimta. S15 Uses ae «6 eal tas Est. gross profit for Aug., £100 (silver at 60d). Capital and Reserve - _ £4,215,000 


Broken Hitt PRopRIETARY.—Cable: “Report forfour weeks ended August 18th— 
Coke ovens—Produced 20,900 tons of coke. No.1 blast furnace—Produced 10,956 
tons of pig-iron. No. 2 blast furnace—Produced 11,330 tons. Production consider- 
ably curtailed owing to shortage of iron ore. Open hearth—Produced 21,018 tons. 
- Blooming mill—Produced 19,168 tons. Rail mill—Produced 7,564 tons. 18-in mill 
 —Produced 6,762 tons. 12-in mill—Produced 2,469 tons: 8-in mill—Produced 961 
tons-~ Rod mill—Produced 4,681 tons. Broken Hill—Position unchanged.”’ 
_ Movnt Morcan.—Cable: ‘For four weeks ended August 22nd, treated 9,248 
_ tons Mount Morgan ore, 674 tons Many Peaks ore, 4,791 tons concentrates and 3 
tons of purchased ore anti secondary products ; produced 550 tons blister copper, 
containing-542 tons copper and 8,112 ozs gold, including 10 tons copper and 5 ozs 
gold from Many: Peaks; also 1 ton of copper from purchased ore and secondary 
woducts. Concentrator treated 16,285 tons ore, for.a produetion ‘of 5,785 tons of 
oncentrates, containing 306 tons copper and 4,324 ozs gold. In addition have 
'matte.on hand containing 19 tons copperand 237 ozs gold.”’ ; a 
Pranet-ARcTURUS.—Cable :—‘ Trial .run June-July 20 stamps ran 26 days; one 
Chilean, 17 days. Crushed 3,641 tons; yield from mill, 581 ozs fine, cyanide 354 ozs 
fine. Hstimated. value, £3,973. In_addition, 230. tons of. concentrates were 
recovered. Estimated value, £1,906.’’—(Office note.—If the gold in the output is 
aken at’ £5 10s, the valve, exclusive of concentrates, is £5,142.) 


The Bank will be happy to co-operate with 
Business Houses wishing to'develop'their trade 
with South and East Africa, , 


OVER 500 BRANCHES 


in Africa... Also Branches at Antwerp, Bombay, 
New York,’'Port Louis and St. Helena. 


’ Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W. 1 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have be 
The Government took ov 


OVERSEAS: RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 


en issued since the Government took control of the Railways at the outbreak of the War. 
er control of the Irish Railways as from January lst, 1917. 


* Net earnings before deducting taxes. 


+ 4 weeks return, 


; ~ | Gross Rah Ja ; . | Gross Receipts 

wo | eg Total Gross % | Bo for Week or Total Gross 

Name. | Period. 5 25 Week be ‘Month: Receipts. Name. / Period. BS 28 é Month. ee 
& | &S | 1919-20. |. + or— | 1919-20. | + or — 5 | &S | 1919-20.) + or—j} 1919-20. | +.0r— 
INDIAN Rs. Rs. Rs. Rs. Beira and Mashona- £ £ £ &.3 
Ratan oncieene I6weeks|July 24| 993 | 1,90,710/+ _5,675| 32,41,701|+ 2,20,895 | land............, 1 mth |June30| 810] 91,152 |+ 21,431} .. | .. 
Barsi Lt. Ry........ 17weeks 31) 118 57,000|+ 37,000} 5,96,100|\— 5,900 | Mid. of W, Aust. .... 12 mths 30| 277 9,260 |+ 2,303 129,028|+ 19,327 
Bengal & N. Western |l6weeks 94| 2.053 | 4,39.430|+ 23,305} 82,73,628|— 4,97,293 | New Cape Central... |3lweeks|Aug. 7} 205 2,431 |+ 574 97,405;+ 17,042 
g ‘9 ’ ’ 

Bengal Nagpur niteawakce 24) 2.695 | 9,64,000|—2,65,000] 2,07,81,000/— 8,51,000 | Rhodesia Railways .| 1 mth |June30| 1,397 | 134,202 |+ 29,272 Re Fi: 
Bombay, Bar. &C.I.. . |20weeks|Aug. 21] 2,871 | 16,82,000| + 1,96,000) 3,81,11,000| + 12,035,000 | Rhodesia Katanga..| 1 mth SOM es 11,858 _ Va a5 
Burma Woke see: l5weeks|July 17] 1/342 | 4,67,394|— 14,995| -85,37,597|+ 36,199 | Shire Highlands, 
Delhi, UmballaKalka |20weeks|Aug. 21} 239 |  86,500/+ 2,695} | 19,23,898;— 6,057 | _Nyassaland ...... 6 mths 30 5,400 |+ 1,210} ..  I- ——-2,950 
Fast Indian ........ 2lweeks 28] 2,772 | 25,83,000| + 3,78,000) 6,01,74,000| +-43,07,000 
G. Indian Peninsula |20weeks|  21/ 3,121 | 21,65,800|+ 216,900] 5,20,36,810|— 5,04,430 omelet RAILROADS MONTHLY STATEMENTS, 
Madras & S. Mahr....|I7weeks|July 51/5,012 | 15,00,000! + ere S82 08 vi eee 
Rohilk’d & K 16 k 24] 259 38,901/— 6, 01, 909) 4 : 

a ae Breilly op sabres o4| 317 47.836\— 10,454] 10,58,885|+ _ 54,526 Name. Period. pad Receipts for Month Total Receipts. 
South Indian ...... 16weeks 241 1,852 | 7,60,554\— 53,518] 1,32,95,708|+ 3,52,152 a 1920. | +or—| 1920, + or— 
Sthn, Punjab(month)| 6 mths\Mar.31| 716 | 9,39,251\+ 41,772 "48,29,276| + 1,72,473 ; 3 $ ee 

FOREIGN. Atchison Topeka........ 6 mths/June30) 16,321,964| + 2,642,584) 99,492,068) + 21,075,222 
Arcentina Wal £ £ Baltimore and Ohio ....| 6 mths 30) 17,584,907| + 2,351,691; 99,786,722) + 20,026,871 
Argentine N.E. .-..| 7weeks|Aug.21/ 752 13,500/+ 1,000 94,900/+ 13,400 | Chicago and Milwaukee} 6 mths 30| 13,846,253)+ 962,743! 76,001,059) + 13,450,736 
Aurentive (rape... Bweae 98) 111 1'574|+ 874 _ 12:234/+ 8,168 | New York Central...... 5 mths|May 31| 27,066,632! + 3,060,929 129,150,092| + 13,677,910 
B. A..and Pacific....| 8weeks 28] 3,536 130,000/— 18,000} 1,255,000;+ _ 84,000 Pennsylvania .......... 5 mths 31| 40,408,665)+ 87,255 190,279,592|+ 6,549,003. 
B. A. Gt. Southern ./| Sweeks 28 3,792 136,000\— 60,000} 1,200,000|— sgn Southern Pacific........ 6 mths|June30| 18,080,938) + 4,125,822) 89,813,230) + 13,812,305 
— 62,000 88,000|—- , 
Boaswester Sweeks| 281882 | 74/000_— 27/000 630,000|— 162,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, - 
Net 9,000|\— 26,000 111,000/— 115,000 en i 
Buenos Ayres Cent.} 1 mth |July 31} 190 54,127/+ _9,106 54,127|+ 9,106 = | 8% | Receipts for Total 
Central Argentine ..| 8weeks|Aug. 28) 3,305 | 195,000|+ sos ba Se . Bi ee Name. Period.| | 3 § Week. Receipts. 
Cordoba Central....| 8weeks 28| 1,205 30,000|— 31, ) iG 
Entre Rios ........ Tweeks| 21 811 | 22°700/— 400) 165,300\— 1,300 me Ral 8 baenieal ee me 
= Aceh fi FeLi Feet: unearth E ces Aug. ae pier ag + ute 2,554,193|+ 646,414 
} : vs urnley Corporation } lwee : + ve Sik 
Breall Gt, pouenern Prats y an e. pat es. = pee ee pies Calcutta Tramways. |35weeks 28) 352! R97,283/+ 8,954, .. + 262,177 
Pecrnidine se ee g. pd Tat mg Oh 9079 1,839,390 +. 530,746 emaire “A eat puwerrs 19) #15 £2,048} + 213 56,307/+ 6,048 
San Paulo ..........|35weeks 29) 1533 52,182/+ 12,406] 1,584,798/+ 420,466 Gincan Cerpoiatia eee aha EL 466) G2 Od See 
State of Bahia, S.W.| 7 mths|July 31] 52 |Ms130000)/+ 18,000 601,000/+ 89,000 Tramways ........ l3weeks 28} 99 | £38,903/+ 6,836) 538,467)-+ 135,034 
% Hong Kong........... [30weeks|July 24) .. $14,875\— 1,628 434,262, 7,077 
seewt ear and Isle ye ater saeco Haas Aug. es “soy £3,083, + Se 52,479|+ 12,776 
eruvian. : Lanarkshire ........ weeks 28 £4,423) + 18 137,960}+ 20,208 
Antofagasta «14... SSweeks|Aug. 29] 838, | 52,500] + 29,645 1,592,020) + 728,635 Lancashire United. . weeks} 24 39 | £3,980,+  697| 118,562|+ 13,142 
LAUCO we seeeeseeee 3 »000) + ac 2s iverpoo orpora- 
Nitrate (2 weeks)... [S2weeks|Aug. 15] 366] 41,720] 27,728) ..  |+ 338,567 | “tion Tramways... |35weeks| 28} 124. | £28,446|+ 5,394/ _ 940,235|+ 192,583 
Peruvian Corp. 1 mth /July 31) 1,059 |s1,132,350)+ ( °° *s L.C.C. Tramways..... |22weeks|Sep. 1) 1413) £84,824/+ 5,168) 1,867,597/+ _ 77,045 
Maltale Weer Reeec: 1 mth 31| 180 |(b) 25,523)+ 18,068) .. Madras Blect. (2 wks) |34weeks|Aug.31| .. | Rs56,458|+ 6,953] _789,979|+ 141,717 
Pernambuco Trams.. |35weeks 29 £5,657) + 610 241,233) + 64, 824 
eaten Sigler 99,498|+ 5,542, 198,016|+ 48,745 Singapore Electric. . |28weeks|July 10 $26,822|+ 6,713|  683,494|+ 254,050 
Havana Central ....| 6weeks| 14] .. 13,077 + _ 2,699} _84,108/+ 16,135 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
United of Havana ..| 8weeks 28} 681 74,419) + 16,872)  582,671/+ 90,491 
West of Havana ....| 8weeks 28) 155 13,056|+ 3,226] 104,887|+ 23,610 Receipts Total 
. Present p 
. Name. Period. |Ending. Mileage for Month. Receipts. 
ruguayan. are. | 90. fi 
Central Uruguay....| 8weeks/Aug.28| 273 18,215'|— are = ae 1919-20. | + or — | 1919-20.| + or — 
C. Urug. (East Ext.).. | 8weeks 28} 311 4, 451| _ 2 290 | — y | $259,059 88,481 
C.Urug. (North Ext,)| Bweeks| 28/185 |  2634\— -871|-—«23,873|— 6,928. | Alabama Power..| 1 mth (June 30|{Nurss) Grzngualt  Sooe | = a 
C. Urug. (West Ext.)| 8weeks 28} 211 2,475,— 819 ee ra ees Barcelona Trac.) 5 jing July 31|{ GrOss| 2,542,202|+ 529,913/12,923,755| + 3,162,732 
Midland Uruguay .. |12 mths/June30} 319 18,511)+ 173 242, + 9 repts. in pstas. } | Net 1,570,414'+ 451,773: 8,418,966 +3, 106, 860 
North-West Urug. ..| 1 mth |July 31) 113 5957|\— 557}. *'z5g9 | Brazilian Trac.) | 7 mins 31 jee 11,745,000] + 1,675,000|72,785,000) + 8,752,000 
Uruguay North . 112 mths|June30l 73 2,128|+ 244 28,295] + , recpts. in mil. } | Net | 6,118,000|+ 729,000|39,175,000| +5 :436,000 
mie eee eves ee 7 mths 31 ats arth + acre "320,940 + 58,785 
er Foreign. rit. Columbia Gross | $710,210|/+ 298,605) 8,737,132) + 1,674, 573 
A 112 mth vio a 
sian Gand sprectaeal #2 taal Some) sas S550 | ees ej] Me mirone 1 (Ner™| Slant t a Aaa Gn 
Bolivar .....0.....- 7 mths 31) 136 9,536 + 369 77,973\— 8,162 S T vd th ] 1 
Colombian Nat, Rly.| 7 mths|_ 31) 86 | 21s40|+ 4,440, 129416) + 38,256 7p Obama Teams. math, SSaly <2) pcs |) PSL/500) ta) Cee ae a 
Costa Rica.........'. 12 mthsjJune30) 189 23,119)+ 1 - htg./12 mth 1 
Dorado Extension ..| 7 mths|July 31} .70 19,500}+-. 3,500 118,178 + 45,078 eo eee ane : Gross 7330°560 H 210 297,212 i ieee 
Egyptian Delta .... {l8weeks|Aug.10! 5593 414160|+ 3,587)  161,050|+ 82,199 | Cape Elec. Trams/11 mths|May 31 {Ret £8,258|— 1,695 84,253 18.307 
Gt. Southn., of Spain |4weeks 21; 104 [Ps 86,784|+ 8,935) 2,935,631; 924,225 | canadian -Wstrn. , : : : 
In Ans nS t a) : pene 8 mths|July 31 Sar ora z ae siege = ene ee aes 9 mths/June 30} Gross $40,657\— 2,350) 860,511\— 74,935 
La Guaira & Caracas | 6 mths|June30| - 23 (k)13,240|+ 5,187 80,070/+ 34,970 |  HerreriasTrms.| 8 mths|Aug. 31] 12 $3,721 30 
ees Ss 5 mths/May 3]; .. 20,791|+ 1,902)  106,405)+ 17,867 Cataliuas Wareh. 1 mth |J ake 30} Gross £17,500 Fe 0,600 re i = ca 
Smyrna to Aidin .. lweek |Aug.14, 379 8621) asso 600 Chillagoe ........ | 1 mth [May 31 1 mehl ae es = 
Paraguay Central .. | 7weeks 21) 274 5,040)— ras 5 eae : y ‘ 
Piraeus-Athens, &c..| 9 mths|Sept.30|. . D\s2,311,374|+ 414,841] 16,380,765| +5,299,660 | Cities Service Co.12 mths|July 31 Nee eyed can s, Sh a. pete ees 
Puerto Cabello, &c..| 7 mths\July 31, 35 | ” 5,500|+ 2,000 38,750}+ 6,625 | Cordoba Light,&c.| 3 mths\June 30 nd : $00,056 H : 2,868 30 60 | di “lags 
palrdoes eagvince, | NSH ANE MS) 100) SSE 24H = GRAS LP La mation fv ta acay sil TO°0 SLezr ot]: \ssnan aaa ‘Soros 
’ e e ) + i+ 3 
ccneh aaa; MPO | BALE SS nual aan | les. Sup ot wisttaentosune | ER eet, hae 
‘ ans ; . , D avanaHlec.Rl. ross : i 
Zafra and Huelva ..|7 mths} 31) 112 | (a)11,422/+ _5,559 84,852)+ 20,537 4 LightePower} 5 mths|May 31 { Net $465005 + 96,565 2320/9144 pose 
(k) Including gain in exchange. (+) 10days. (a) Converted at the par rate nternational} 11 wth ross I10\—. 4, 2,657/+ 11,538 
ofexchange.  (b) Converted at the current rate of exchange. Light& Power j ~ ™"78 { Net £7,990 354] -84,421|+ 1050 
aco uate 5 mths 31 { 08 oe ee 14,914 a 
ramways .. et te oe aC 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Keystone Tele. ..| 7 mths\July 31 {Ree 143,050)+ 9,579} 1,005,501}+ 84,110 
: Net $43,172|+ 5,471) 348,283; 4 = 993 
Ground Wecdivi La Guaira Harbr.) 1 mth OLIN Le £9,252/+ 3,058 is 
2] eg) COREE | nom cram [ERBRIA ctr © mihgsune 3) >| semi Se) Sel ha 
, 3 5B : imaLight,Pwr ross + 343,173 60,137 
Name Period.| 2 & | Week or Month.| Receipts. __ and rieamne es. | ia 20 {wet £19,820\— 430 138 812 é: 6,099 
S| as 1920. | oe 1920. | 4+ or— | Lisbon Electric..| 1 mth |Mar. 31); Gross 276,625 Escudos + ‘4 
ale ee 6 mths\June 30 Beton se + as 395,488 
ailroad, &c. et $ + 77,156 
Canadian Northern../Aweeks|Aug. 21) 9,750/$1,331,700|+ 324,400) 35,964,723] + 6,023,574 Miss’i ate Pwr! 1 mth 30 Mena $192,146 + 9,557 f ’ 
Canadian Pacific... .|34weeks 21| 13,388) $3,895,000} + 521,000)120,827,000) + 19270000 2 PP . ‘ Net $150,959} + 1,403 23,842 
Grand Trunk ...... weeks 21} 3,616) £361,492}+ 46,493} .9,508,727|+1,291,662 | Montevideo Watr.| 6 mths 30 as eae + 2,049 11,090 
SS . ross 2 — 405 1,438. 
Para Electric....| 8 mthsjJuly 31 { Net £9,174 — 1,566 61S 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Electric] 6 mths|June 30) {Qtess|  *26205)+ 1,265 ine 
b 
stargate EIT YS} Hae] gGtealt ae aided ee 
Name. Period. Ending. Gross. |Inc,or Dec.} Net. |Inc.orDec WL ABRTER ES 8 Gr salt bie, pre 
; * ‘ ‘oss |$1, 127; 259|+ 284,542 912,452: 
Fea air hi 6 mths/June 30 {Ne t $369,803) + 70,146 94,870) 
Algoma Central { 1 mth |/Mar. 31) $140,041) + 42,267 vs : of Montevideo ‘| 9 mths July 31} Gross £39,647/+ 5,508 52,85 
and Hudson Bay || 9 mths) $1,075,850\— 325,686) ws Se United Railrds. } 5 mthslApr, 30 ae $744,438|— 55,928 124,217 
Canhdian Norther { : me June 30 eee as i eeey : ote of Yucatan .. } i a Pee — rere 135,841 
$26,611, ; xs ne sa Toss 068} + mM 
‘Canadian Pacificx {| 1 mth July 31) $17,376,000 + 2656,000|109,434,000] +-17,991,000 | Utah Securities../ 1 mth |May 31|{ Noe | $3hyoe7 1 agisi 
\| 7 mths $1,619,000|\— 1,377,000) 13,047,000/— 2,136,000 | Vera Cruz Elec...|12 mths|Dee, 31} Net $32,500|— 18,500 103,300 
Grand rank {| 1 mth 31; £1,560,000) + 322,700} 8,438,100}+ 1,122,500 | Victoria Falls rg Quarter|M 31| Net £209,240 
a pee Pai aes ee 22,900 225,500 324,700 | ‘TransvaalPwr. sie 2 ? = oe tet 
niscouta ........ b 3: Ae: ne . Gross 407,625|+ 295,010) 2,644,677) +. 7 
White Pass & Yukon|12 mths|Dec. 31| $1,244,080— 604,349 WinnipegElectric| 6 mths\June 30|{ Net | $118'803] + 153993| “CIE T5014 260°591 


¢ Converted at 24:05 pts, to £1; last year 22°30 to £1. _ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


: r Net | ’ = atts 
Profit A " ats ‘ 4 - 
on’ | Amount Appropriation. Corresponding 
gah ty Avail- Period Last Year. 
. Period gars aY- | able for Divid tae 
Company. Endi Last | ment of |; 0443 ividend. Carried to 
“nang: |Account.| Deben- ; Wf ee Ordinarv | Deak. Reserve, | Balance ivi 
bution. rdinary. Prefce. eet = Net Divi- 
ture : ; | Deprecia- |Forward) pyoft dend 
Interest. Rate. |Amount |Amount.| tion, &e. 
___ Banks. £ £ BT ees % £ £ £ g £ + 
Commercial Bank of Australia...... June 30 13,060! 202,892) 215,952) .. ih 84,694 115,000} 16,258 rf 
Queensland National ............0. June 30 6,766| 104,673, 111,439, 10 Tora ae 28,000| - 6,164, .. 
=: Breweries. 
PUGS Bk agus alee a.c tng Sie bin «Po Sept. 30 ||} 53,932} 53,010; 106,942) ., my, 5.000 2 7 
Kay’s Atlas .. Perea June 30 | 39,742) 18,792) 58534 i23 | 10938 2°79 30,000 20'804 22,397 2 
as. | ’ ? ? 
Demthorhona te yor. is. Poe ab. es June 30 Got Galois aL. Bool) oy 1,527 
Woking District ..........66 woe2..{ June 30* | 1,604; 1,465} 3,069) 32 TON" 2 “age. 6 1 a2 ot a 
5 Hotels, Restaurants. a 
Omaha Saas 2's agin © ia nes June 30 5,208, 9,278} 14,486 74+ 4,500; .. 
Smedley’s Hydropathic ............ July 31 8,354 8,072) 16,426 1244 6.250; 1.125 *'1.000 oe RE: 34! 
ft Iron, Coal, and Steel. 3 ; 
oft on dl I ei rg att aie nie Mar. 27 91,196} 103,345) 194,541 5 30,000; 24,000 25,9 ut 2 
United Steel Companies............ June 30 64,674| 745,662} 810,336) 10 507,045} 79,050! 119'368 104873 sees - 
Rubber, &c. ; ; a“ : 
Kast Java...s.ses. y ate Paid los eye lls kstes Dec, 31 |Dr 404) 23,512) 23,108 15 13,410 200 9,498) Drl6,121 
Tea. — 
Laer En hah tie eailasang Sees Sige a Dec. 31 TSO Lolion 15.928!" " 15 9,000 2.000 2,92 14,97 
Dirdneine eh 8 fee? 6... se Dec. 31 229 6,331] 6,560, 10 S200" es 0001 2'360, 4759] 10° 
Kacharigaon .......... Dae ree Dec. 31 1,349, 5,734 7,083; 174 4.912 1937 es 1,979 5,915) 174 
Kopin doen ae ASW os ss 08 Dec. 31 689} 817] 1,506, be es mn 1,506} 689} ... 
Textiles. 
Tootal, Broadhurst, Lee Co......... June 30 98,557) 436,377) 534,934) 15 84,000} 14,000 351,798} 85,136) 249,149) 10 
its aoe Companies. i = 
Arno - Van den Bergh ..........| April 30 37,650! 47,782) 85,432) 40 32,000 3,600 5 49,832} 10,021) 25 
George Newnes......ccccceecseeees June 30 | 35,012! 71,269} 106,281) 15 30,000| 25,0001  17,000' 34.281 81,700 15 


* Half-year. 


{+ Free of tax. 


|| Eleven months. 


Reports and Notices. 


Messrs Schweppes, Limited, have removed to Marble Arch House, 
1 Connaught place, Hyde Park. 


GOVERNMENT STOOKS, &c. 

ECUADOR GOVERNMENT 4 PER CENT. SALT BONDS.—The Council 
of Foreign Bondholders have to-day received a telegram from the 
Consul of Ecuador at New York, stating that he has forwarded to 
them a draft for £3,400 on account of the service of the above bonds. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 
Foreign Bondholders notify the receipt of a sight draft for £4,390 
15s 424d, being the moiety of the second fortnightly instalment of the 
debt service payable to the Council in respect of the half-year ending 
December 31, 1920. 


BANKS. 
KANSALLIS-OSAKE-PANKKI,.—Balance-sheet, July 31, 1920 :— 


BankInG DEPARTMENT. 


LiABILITIES. Fink, AssETS mk. * 

Share.capital }.., 0: we. ssi-sc08 UD OOO CABD Me cnciicecetlcre cu steien es = 32,225,319 
Share issue, 1920............ 35,166,300 | Foreign money ............ 388,432 
Reserve funds...... .....0. SETGOOTLBS IsEOS eee coe cessre tiers esitie ane 66,933,351 
Profit andloss account .... 1,516,027 | Foreign correspondents.... 6,089,444 
Interest on commission .... 24,745,473| Foreign bills .............. 11,642,806 
DGPORth ita taeemresasiias ss 699,825,266} Correspondents ............. 344,700,727 
Current accounts .........+ TSG, 1963500 | Mle tes 2.0, ase cise sinate, vsieie «-» 338,593,498 
Bank post bills ............ 33,282,755} Cash credits... ..........0- 284,326,683 
Correspondents .......+.5+- 955307, 048 | LGaris te ei ee elects 202,864,062 
Foreign correspondents .... 150,854,685! Shares............cccccceeee 11,656,901 
Unpaid dividends .......... 220,663| Bank premises.............. 11,385,449 
Sundry accounts............ 13,881,876 | Other premises ............ 2,041,018 
Bills collected ......2.....++ 2,062,507 | 'Inventory®... 3 foe. sca cons 318,557 
Sundry accounts............ 17,918,545 

Salaries and expenses ...... 6,: 52,189 

Mortgage department ...... 2,462,138 

1,339,699,119 1,339,699,119 


BARCLAYS BANK LIMITED 


Head Office: 


54 Lombard Street, London, E.C. 3. 


The Bank has close working arrangements with Agents 
and Correspondents in all the principal towns throughout 
the World, and is in a position to offer complete banking 
facilities to merchants and others for the transaction of: 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange Transactions Arranged. 


Chief Foreign Branch: 168, FENCHURCH ST., LONDON, E.C. 3. 


West End Foreign Branch - - 1, PALL MALL, EAST, S.W. 1. 
Liverpool Foreign Branch - 42, CASTLE STREET, LIVERPOOL. 


ANALYSIS OF BALANCE-SHEETS. 


UNITED STEEL COMPANIES, 
June 30, 1920, 


LIABILITIES, ASSETS, 
Amount. Inc.or Dec. Amount. Inc.or Dec. 
£ £ £ 
Ord. shares .... 7,592,684 .. 4- 22d COS: clon cutedcae'ss 164,790 .. — 253,568 
Pref. shares .... 1,317,516 .. + 444| Sundry debtors... 50... — 26,253 
Deb. capital.... 2,473,048 .. — 12,620] office nitu.e Wtdestes 61 
Ten-year notes.. 1,024,720 .. “Hs Advances to asso- 
Reserves ....., 272,467 .. + 30,166 ciated cos. .... 4,794,402 .. +2,427,166 
Creditors ...... 2,116,047 .. +2,100,173| Investments .... 10,176,222 .. + © 75,823 
Profit and loss 598,285 .. + 40,940| Preliminary exp. Be, .. — 94,069 
Trustees for deb, 
NoOlders*” ., oes.e 58,526 .. + 30,J65 
Ota Aeqctis 15,194,767 .. +2,159,325 Total clases 15,194,767 .. +2,159,325 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 

The improvement in weather conditions has generally been main- 
tained, and which facilitated harvesting operations, so that the 
wheat crop is being rapidly secured, and, given favourable weather 
during the next few weeks, it is quite possible that final returns 
will show an average yield. Samples marketed show variable con- 
dition, quality having deteriorated, owing to soaking rains during 
July and the early part of last month; but the limited supply on 
offer was steadily absorbed at gos to 96s per qr 504 lbs, delivered. 
Imported descriptions generally quiet and more freely obtainable, 
while mostly consisting of North American grades, official prices 
being unaltered. Crop reports continue favourable from the United 
States, Canada, and Australia, but further rains are needed in 
India and Argentina. Shipments from North America continue 
satisfactory, but Plate clearances are on a small scale. The posi- 
tion of flour so far remains unaltered, the demand for G.R. grade 
being quiet at 63s 6d per sack, ex mill, with limited allocations of 
imported at 64s to 65s 9d, ex store, per 280 Ibs. The maize market 
has been firmer, owing to higher c.i.f. offers, but business shows 
no appreciable expansion. La Plata new, ex ship, quoted 71s 6d, 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,000. 
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ditto old 66s 6d., landed 68s 6d per 480 Ibs. On c.i.f. terms 
cargoes were held for 1s to Is 6d per qr advance, despite freer 
offers, the tone being influenced by rising freights and moderate 
Argentine shipments, though same has been augmented by con- 
signments from the Danube while offers from this direction ae 
steadily increasing. Steamers of Plate shipping shipped sol 
66s 6d, now held for 68s 6d; ditto early September loading changed 
hands at 67s gd to 68s, September-October 66s gd, Galatz-Foxanian- 
Bessarabian, October 15th, 7os. Composite cargoes, comprising 
Plate maize old crop, loading, 67s; Plate oats, 42 Ibs, 518. _Cargo 
Danubian-Galatz-Foxanian-Bessarabian maize, first half Septem- 
ber loading, 69s, ditto September-October 68s 3d, and Danubian- 
Bessarabian-Kustendji barley at 68s. Parcels firmer, but only 
moderate sales occurred in Plate, loading, at 67s to 69s, 
August-September 64s od, 65s 6d and 66s, September-October 
63s 6d, 64s 6d and 65s per 480 Ibs. Barley steady on 
the spot, and new English commands up _ to gos per 
448 lbs. Imported in light supply, and Canada Western 
quoted at 73s 6d ex ship, 75s 6d landed, per 400 lbs. F avourable 
crop prospects are reported from the United States, Canada, and 
Continental growers, but estimates of the Pacific North-West are 
reduced by two million bushels. The movement from the Danube 
continues to improve, and fairly liberal quantities are now coming 
forward from South-East Europe. Only a small business was con- 
cluded on c.i:f. terms, but prices were slightly firmer. Apart from 
the part cargoes of European previously mentioned parcels of 
Danubian-Bessarabian-Kustendji, September-October, were sold to 
Hull at 68s, and Manchester 69s. Oats firmly held, but trade gener- 
ally quiet, with supplies in manageable compass. Engl sh white (new) 
quoted, 62s to 648; old 65s to 70s per 336 Ibs. Scottish, 72s to 74s. 
Plate, ex ship, 48s 9d; ditto, landed, 51s 6d per 320 Ibs. In the for- 
ward market a fair trade resulted at dearer prices. Plate, f.a.q., afloat, 
sold, 47s gd to 48s; August-September, 47s 3d to 48s ; September- 
October, 47s 3d to 48s 6d; ditto, 42 lbs, August-September, 48s 94 
to s1s per 320 lbs. Beans quiet. English quoted gos to 105s per 
532 lbs. Peas steady. English blues, roos to 105s; Maples, r1os to 
125s per 504 lbs. Oatmeal firmly held. Grain freights generally 
steady, while firmer rates were paid from the River Plate. A 
steamer Rosario to U.K.-Continent, end September, cancelling, 
obtained 95s, with option Genoa at 105s maize, while 1oos is now 
asked for September 20th-October 15th to U.K., with 87s 6d estab- 
lished for October 1st-31st home, and 82s 6d, September-October, 
direct to Antwerp. North American markets steady, but chartering 
on a moderate scale with no material alteration in rates. India 
ruled firmer, with a better inquiry. Bombay, on dead weights, was 
fixed at 72s 6d one, 75s two ports U.K., and 115s paid for wheat 
and/or beans from Dalny home. Australia fixed at a vessel at the 
reduced rate of 120s to U.K.-Continent. Several charters were re- 
ported from the Danube@to U.K.-Continent at 57s 6d, September- 
October, with Mediterranean. options. Time charter business in- 
active. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920.} 1918-1919.| 1917-1918.) 1916-1917. 
Estimated sales of home-grown wheat—|  Cwts. Cwts. Cwts. Cwts. 
lweek-to -Augast 28 occas seine con's Vide. 66,174 56,359 6,269) ee 
51 weeks to August 28 .,........sseerese 10,892,955} 13,135,496} 9,637,532) 13,989,000 
Average price of English wheat per Sand SG sd s da 
EIURTLOR a> ders setebte mobic se eo veneer 90 11 13°43 74 8 ee af 
= PEnCwhres.cnecersmren meee «cence: 21 2 iW? yal LES aie Mf 
Visible supply ’’ in U.S. centres....bush.} 19,222,000) 56,828,000) 42,175,000 50 
SO a Ep one occas Jo caeaser Age 10,297,000) 30,444,000! 22,593,800; 


The following is a statement showing the Quantities Sold andthe 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
I9g16to IgI9g :— ; 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. | Barley. Oats. 
hee qrs bsh qrs bsh qrs bsh s d sd s d 
0. 

ATS. Rak eae loc 4,188 3 2,376 6 | 10,209 3 90 7 77 10 57 10 
2b pence |RLD; TORO 7,155 2 | 14,416 -1 90 11 78.5 55 4 
19IGTAeee. 50,636 0 3,283 5 9,693 4 59 4 48 5 30 5 
1OIY Freese ee sls 12,063 4 2,062 5 2,343 3 72 bel 60. 4 49 0 
RO AS Bacace 2,754 1 1,856 4 5,154 5 74 8 60. 1 57 al 
OS eee atts siete 13,150 4 6,172 6 | 10,549 3 73 3 86,7 61 10 
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THE IRON AND COAL TRADES. 


Our Glasgow correspondent writes :—A good demand has ruled 
this week for Scotch pig-iron for export, and under the new 
regulations in force as to shipments, makers, who can now dispose 
in this relation of 20 per cent. instead of 10 per cent. of output, 
have been enabled to fairly meet requirements. But the inquiries 
from the Far East and from South American markets for No. 1 
are such that it would require greatly increased available supplies 
to cover the wants of buyers effectually. It. is also reported that 
there is an expansion felt in the home demand for Nos. 1 and 3 
Scotch, the explanation being that consumers who have been play- 
ing the waiting game for a favourable change in prices have run 
themselves rather short of stocks and are now replenishing. 
Hematites are active, though the quantities of scrap coming 
forward are unusually heavy at quite ten guineas a ton. 
Advices as to shipbuilding construction on the Clyde show 
that a big volume of work is going through on old con- 
tracts, but there are not many (there are a few) new orders 
being placed. Steel works are very busily engaged running off 
plates and large sections, and are yet unable to cope successfully 
with the needs of consumers, mainly bridge builders, general 
engineers, boiler makers, and machinery builders. For black 
sheets inquiry remains surprisingly pressing, and the tonnage 
produced, the greatest ever known, is insufficient to meet buyers” 
claims. Tube makers are fully engaged; pipe founders are finding 
export inquiry improving, notably from Australia, and for nuts, 
bolts, and nails the outlets beat all past experience. There are 
not many departments which could not be doing with a larger 
supply of finished and semi-manufactured materials. The position 
in the coal trade gives cause for anxiety, and it will be an 
immense relief to industry if the present controversies have a 
happy, definite, and speedy ending. 


Our Middlesbro’ correspondent’s report, dated September 2nd, 
is as follows:—Pig-iron: The demand for pig-iron is rather 
easier. The threatened coal strike is holding up buyers, who 
prefer to await developments before doing anything. Prices are 
now as follows :—Cleveland No. 3 and No. 4 G.M.B. foundry, 
225s per ton; mixed numbers East Coast hematite, 260s per ton 
for home consumption, with 5s per ton more for export to Allied 
countries. Manufactured iron and steel: There is not quite so 
keen a demand, but rolling mills continue very busy. Steel ship 
plates (home), £23 10s; steel ship angles, £23; iron ship angles, 
£30 158; iron bars, £30; steel rails, £25 net. Iron ore: Busi- 
ness very quiet. Works have good supplies, and there is no pres- 
sure to sell. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
advance in wool values at the London auctions has had the effect 
of stiffening this market, and quotations for merino and fine 
crossbred tops have been raised all round. Although the improve- 
ment in the demand for wool has imparted a much firmer tone 
to this market, it cannot be said that there is any material expan- 
sion in the amount of new business being done. Most topmakers 
are prepared to make concessions when they have definite offers, 
and while good average 64’s may be quoted at anything» between 
8s 6d and os, cheaper lots are occasionally to be found. -There is 
still a wide discrepancy between the price of tops and the cost of 
tops made out of wool purchased in London this week, and if 
wool values are maintained it seems inevitable that fine tops will 
have to appreciate to be brought into line. Some spinners report 
a moderate amount of new business, but yarn quotations remain 
very irregular, and prices depend almost entirely upon the posi- 
tion of sellers; 2-48’s yarn out of 64’s tops may be quoted at about 
13s. The export markets continue very quiet, and. English 
spinners are finding increasing competition from yarns spun in 
Belgium and France. The piece trade remains dull, and although 
manufacturers are still fairly well engaged on old contracts the 
outlook in this section is anything but satisfactory. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


All accounts agree that Australia at the moment is enjoying a 
wonderful season, the spring opening with the outlook of the best. 
Several cables received recently stated that both pastoral and agri- 
cultural prospects could hardly be better, and as the last four 
months have been on the whole good, there should be a good 
lambing. This is very desirable for more reasons than one. Sheep 


styles. Most home trade buyers have looked on. The labour situa- 
tion throughout the country continues to cause anxiety. Prices in 
American yarns have favoured buyers andthe tone has been very 
irregular, buying being of retail dimensions. There has been no 
activity in Egyptian counts, and spinners of yarn as a whole tend 
to lose ground. 
(I.) Comparative Statement of the Cotton Trade. 

Se ce RES eee ein aor ee Se 2 Sen ee 
Previous Weeks in 1920. 


stocks throughout the world show shrinkages almost everywhere, Price, 
and unless countries whose chief export is wool put their house Sept. |Price,| Price| Price,|Price,|Price, 
in order and augment sheep stocks it will be a bad look-out for 1s ee we ae puke aly 


the textile world. Notwithstanding very big stocks of raw material 


in sight, sheep everywhere are fetching very big figures, and the ; ‘ d a d a 
pastoral industry even in South America can be conducted to-day | Raw wells carey Sh hada tet Spot Ib | 22°60 | 23°22 | 26°70 | 28°43 | 28°15 | 27°29 
Without a loss. One very much regrets the price of coarse cross- Egyptian ......scsssseessss...- per 1b | 67-00 | 66:00 | 69:00 | 70:00 | 68:00 | 67-00 
bred wool having fallen so seriously, until it almost seems as if | Yarns—32’s twist .........../7! eoee--perlb| 51 514 | 54 55 | 55 543 
it is hardly worth growing, but when one considers the high price — 40's weft ..... ee resseeeeeeees perlb| 463 | 47 | 493 | 503 | 505 | 50 
of the carcase, pastoralists can afford to overlook to-day’s low — 60's twist (Egyptian) ........per lb hy Bait Aah’ ard ae hes ; 
values for wool, the last few years of high prices more than com- 32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 78 6| 80 0 83 6] 85 6] 86 6| 87 6 
pensating for to-day’s poor values. There is specially a need for oie pire lbh: Hy ed eile 40’s ps 0) if 8 ys . a f a . 6 
; . j -In. ditto, 38 yds, y 16, Bieteseustts 6 6 
Australian pastoralists to inaugurate a forward programme. Better 39-in. ditto, 37% yds, 16 by 15, 84 Ibs 112 37 6138 0 40 | 42 ol 42 ol 42 6 


stud sheep cannot be found the world over; in fact, there are quite 
a number of high-class studs which were never so good in the 


II. i i ‘ 
world’s history, and, given good seasons, there is hope that the (II.) Compared with Previous Years 


losses of the recent drought will soon be made up. : ; : 
% ; : |\P’ Corr d dates 

The current series of sales come to a finish this week, and the ined AG ae saad pean 
record is the best seen since April. The rot seems to have been 1s 1919. | 1918. }1917. | 1916. | 1915. 
partially stopped, the steady and encouraging demand for merinos : 
during the series being very good. A fortnight’s sale at a time is a ad ad ad ad ad 
just about as much as the trade can comfortably get through, | Raw EO AN ert acoTcany 2 ber tb 22°60 | 19°21 | 25°90 | 17°60 | 9°48] 5:98 
although it would be better if a bigger weight of wool could be — _____ Sakellaridis Fully Good Fair 
distributed. Still it is useless attempting too much until trade Peceiidd tart fe! a sae ae Ve es 
revives, for there is an undoubted slump both in woollens and ZEPeA0' a welt. 2 ee ee 462| 402 | 552 | 244 144 9h 
worsteds at the piece end. The series are finishing with values just — 60’s twist (Egyptian) 88 4 oi a 433 -: i 

¥ i r Ss Ss 8 Ss t=} 8 

about where Re were at the EP eee steady call for sigs 32-in, Printers, 116 yds, 16 by 16, 32’sand50’s| 78 6/59 0/71 6(\32 0120 6/15 3 
opening rates showing a very healthy situation. Still, some say they | 32.in, ghirtings, 75 yds, 19 by 19, 32’sand40’s | 7% 057 6169 3 (31 017 9f3 3 
would have liked things better if the move had come from the piece | 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... «| 45 6/34 6/41 0/18 7211 0/8 3 
end, though it has often been the case that the first move towards | 39-in. ditto, 373 yds, 16 by 1, 84 lbs ........ 37 6/30 3/35 9 |16 10310 0/7 2 
improvement has arisen in the raw material. There is no doubt Spcapueeseielieceneenenieeeeeiaaeneeeeasaeee ed 


that many firms have been covering recent sales, while the excellent 
character of the offerings has also tended sensibly to increase com- 
petition. Even in a slack time good wools always sell the best, 
and the way the raw material has gone has certainly had a bene- 
ficial effect upon the trade in general, everybody hoping that the 
development of more confidence in the future will lead to an 
increase of business all round. Next month the sales open in 
Australia, and the effect they will have upon both auctions and 
prices in this country will be watched with considerable interest. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 

In the absence of any considerable demand linseed oil has eased 
off about £2 per ton on the week, and is now to be bought £3 10s 
helow the highest recorded a fortnight ago, Trade is very dis- 
appointing, and the hopes entertained of a revival of the Con- 
tinental demand as yet show no sign of materialising, though the 
low price at which linseed oil is now quoted ought to stimulate 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—August 27, 1920. 


: - o |‘Same Period ‘Same Period 
3/18 z 1919. 1918, 
Description. hy < ieee |i a ; C ; 
4 4 mH 5 5 3 5 oO 
B/E SiS sl#] 3 [83] 4B ssl s 
O\/SA/SISAIR IAA OS & | S OSs 
pom al Leeebetelslelelel FOUNIPENS 
Sea Island .......... per lb.) .. Jnm)|nm]/nm]}/nm1|nml|inml|nml/nml/|nml1|/nml|nml 
Florida ditto 35 ........02 »» {oml1/nml)jnm!/nml|nm])|/nml|nml1/nm]||nml|jnml|nml 
Ord/G O|L M|MidiG M|M FIG O/LM|GM|/G O/LMIGM a eae F 
PAANOFICAI «<5 sitecs occ nace . - -|1424/1524}1869}2249)2524/2799)11570/1735}2020)12114| 2259/2419 Express your individuality 
Brazilian. Mid|M F! Fr. |G F| Gd.|Fne||MF! Fr.|Gd.||MF| Fr.| Ga. OF is 
Pernambuco, &c............ .. |1826|2474/2774 1790|2190) .. ||2877|3077| .. when writing your. letters. 
SREGIOR dette tcce chest oe ote a oe ah: 2774| .. ie na a rate 3077| . ; x 
MCOIO Noo chai cfarsines tele geeekts ad 26|2474/2774) .. a 3077] . < 
Mossoro, &0.......00.0000... .. [1826|2474|2774| |: 1790|2190| :: |2877|3077| : The ‘‘Swan”’ Pen lends 
MPMRTINE cies o/4's«, 6ocYe ete cle sacs .. |1826/2474|2774| .. 1790/2190} .. ||2877/3077] . A . : 
Biaranham ................ .. {1826|2474|2774) - - 1790|2190| .. ||2877|3077| -: itself to the writer and is 
Egyptian 
oe See .+ }mm1/5000/5450/5750)) .. |2300/2950)| .. |2294/2933 . e 
oS Oana ZI] 11] 21 famil3zsol4150l4250!| ©: laaoolaasoll °. laisalagig always responsive to his 
aod Indian—Sea Island . .. |7500) ois ie veh 46 con oer lines 
eruvian—Rough .......... eae Beni eers Fa tec 
Ditto Mod. Bough : .. |... |2700}3300/3600| .. |} .. |2150/2550|} .. 1340013750 or her moods. Its smooth 
Ditto Smooth ... «.| «. |282413274)3674/3924|4074|/2198 rote ie 2985 the 3090 
Ditto Sea Island . S| nees | te oee| ve MTOM ies |f'ese Ac 3) 33 5 - 
African, East, &. .......... 2450|2550|2850|395014250/4450||2320/2360|2440||3040 308013160 gold nib glides over the 
East Indian. G F| reaF| Gd./F G|Fne|&’fn|| rer] Gd.|Fne|| rer] Gd./Fne Yr j 
Surat—Mac. Ginned Surtee| .. | .. | .. (1935{198512035|| .. | .. 1935] .. | .. l2550 paper without effort, and 
3 4s Broach] .. |1735)1785}1835|1885|1935]/1785|1810/1860!|2400| 2425/2475 5 " 
M. Ginned Bhownuggar . ./1169]1269|1369|1469|1529) 1589|!1629/1704!1779)|1994| 2094/2219 it will express your thou ghts 
M. Ginned Oomra, No. 1. ./1175)1275/1375/1475 ios vee ee i we pe ee oe 
M. Ginned Khandeish ....} .. |1100/1200}1300|1360|1420 50 . 
M. Ginned Comptah...... 1460] .. 1560]... }... | .. l’..° [18lo] .. ||... 12350] .. almost unconsciously. 
M. Ginned Bengal.......... 6°00} 7:00) 7°75} 8°50) 9°00} 9°50}} .. |...) .. |11763/1863'1988 
M. Ginned Scinde .......... 5°82) 6°82) 7°57 8°32} 8°82] 9°32!/1425/1500)1575|| .. |1875|2000 
Be onivelly <av's (Tee eebion ion ees Een 2010 me ral eee ieeS .. 1/2475) eat is ’ 
adras, Western .......... 535}1585/1635/1685| .. | .. \ Aas e 0} os f 
@oconada, Red.............. Fr.|1300|.. | .. | 2. | 2ilvest’.. a3a5|.. |: Prices12/6,15/-,21/-, 25/-, 30/-,upwards. 
_ M. Ginned Coconada, Red ..| Fr./1325} .. . 11810} .. 2350 WAAL So_p By STATIONERS AND JEWELLERS. HAIN 
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MANCHESTER, September 2. 


Business in the market has been disorganised by the weakness 
and wide fluctuations in raw cotton prices, and confidence in 
Current rates is absent for the time being. Inquiry in piece goods 
has been of considerable extent, and dealers in India seem anxious 
to secure larger supplies. A few more sales have been put through 
in light bleaching descriptions for Calcutta, Bombay, and Madras. 
Operations for China have been very restricted. Rather more 
business has been about for Egypt in standard makes and printing 
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business. Cotton oils are nominally unchanged, very little being 


available for September delivery. The demand, however, is not so 
keen, and buyers forward insisting on lower quotations than those 
now ruling. Soya bean oil is offered sparingly, the English 
product now having to meet the competition of Oriental imported 
oil at lower figures made possible by reduced freightage from the 
Far East. Rape oil continues a moderate trade, and some business 
is reported in palm kernel and ground-nut oils, though only on a 
modest scale. 

The oilseed market is on the quiet side. The nature of the oil 
demand does not require crushers to buy linseed forward, while 
shippers’ prices are still much above consumers’ ideas. Neverthe- 
less, there does not appear to be much pressure to sell, and values 
are about unchanged. Egyptian cottonseed is easier and £1 per 
ton lower, while £14 is reported paid for Bombay for shipment. 

Supplies afloat are not great, those of linseed being 22,800 tons 
to the United Kingdom and 19,900 tons to the Continent; cotton- 
seed, 4,200 tons to the United Kingdom; and rapeseed 14,200 tons 
to the United Kingdom and Continent. From January 1st to 
August 3oth the shipments of linseed from India were: To the 
United Kingdom, 76,350 tons; to the Continent, 21,750 tons; 
from Argentina to the United Kingdom, 128,400 tons; to the Con- 
tinent, 122,000 tons—in all, to the United Kingdom, 204,750 tons; 
to the Continent, 143,750 tons. The aggregate is 175,200 tons less 
than a year ago. The total shipments of linseed from Argentina 
in the same period were 683,400 tons, including 435,000 tons sent 
to the United States. The shipments of rapeseed from India to the 
United Kingdom and Continent are 124,450 tons, and of cottonseed 
from Egypt and India to ditto 210,130 tons. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market was again slightly weaker at Thursday’s Ber- 
mondsey auctions; best ox and heifer made 13%-14d, showing a 
slight drop of d-7d in two classes. Cows were firmer, both grades 
selling at 11$d, and thus showing an advance of 3d per Ib over last 
week’s prices. Calf were down 5¢d on heavies, and 14d down on the 
light selections. Lambs were firmer, and adwanced 2d each, best 
making 13s 8d each. Pelts also shared in the appreciation, best 
making gs each and showing an advance of 1d-4d each. 

There is a better business in foreign hides, the inquiry from the 
Continent having heiped matters. The home trade, however, is still 
quiet. Smithfield frigorific ox are reported to have changed hands 
on a basis of 15d c.i.f., and 30,000 fregorifics have salso: been sold 
to the U.S.A. at $533 to $54. Indian kips are wanted by Germany, 
and large sales are reported to have been made during the past 
week, following the removal of the export embargo. The American 
market is still cabled as depressed, with best heavy packers making 
27 to 28 cents. 

The feature of the leather trade this week has been the demand 
for low-grade sole leather; this is not a good sign, as it shows 
makers of footwear are again meeting competition by putting an 
inferior boot on the market, instead of lowering prices in accord- 
ance with the drop in sole and upper leathers. Prices of the better 
grades are firmer, and slight advances are reported. In rough 
dressing leather there is little to report, London and Walsall 
curriers not being intérested in view of the slack state of their 
business. 

In upper stock the demand has been for low-grade box sides and 
semi-chrome kips. Glazed kid is a falling market, and. big cuts in 
price are frequent in view of the quantity of imported stock now 
arniving. ; 

Shoe manufacturers are badly off for orders, and 1a good deal of 
short time is being worked. Fancy leather goods are also selling 


very slowly, and the demand for travelling requisites also reflects 
the dull state of trade. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 3. 

The markets throughout the week proved rather featureless, a quiet 
demand being in force while measured by wants of immediate neces- 
sity, while with respect to forward positions only slight support was 
again accorded. Financial considerations and labour unrest all tend 
against improved trading conditions at the moment. 

SUGAR.—AII free manufacturing parcels were again difficult to sell, 
and the general situation proved more or less nominal. Crystallised 
West India, quoted, r10s to 112s; white Mauritius, 130s; and Java, 
133s. American granulated, 138s. American syrup quite neglected. 
Good mid grocery, quoted, 45s. Honey quietly steady. 
COFFEE.— Market quiet, and moderate quantities brought 
in auction only partially sold at about late rates. Export descriptions 
remain dull of sale. Costa Rica, ordinary to fair bold, sold, 128s to 
1358 6d. The terminal market proved dull and weaker, December 
delivery, sold, 68s 6d 

COCOA.—This market shows no improvement, and in auction of 
29,175 bags offered, only about 700 bags found buyers. West India 
ruled from 1s to 5s per cwt under recent private rates. Good red 
Trinidad, sold, 89s ; Grenada, fine, 85s. 

TEA.—During the week 32,000 packages Indian and 31,000 packages 
Ceylon were offered in auction, and while all the better liquoring 
sorts met a fair demand at a steady range of prices, low descriptions 
moved off quietly at irregular quotations. 


forward 


RICE,—Market firm, with a fair demand, partly on export account. 
Bran firmly held, though trade proceeded quietly. Beans and peas 

uiet. 

é SPICE.—A moderate trade resulted in pepper, and a firm tone pre- 
vailed, especially for white descriptions. Fair black Singapore, spot, 
sold, 63d ; ditto, October-December, 6d to 7d; Lampong, spot, 74d ; 
Aleppy, 7d; Tellicherry, 7$d; white Singapore, 1s 2d; Muntok, 
1s 3d; ditto, October-December, sold, 1s 13d. Zanzibar cloves, spot, 
sold, 1s 7d. Pimento, spot, sellers, at 4d. Tapioca slow. Fair flake, 
spot, 28d per lb; ditto, October-December, steamer, 22s 6d;° fair 

Penang seed pearl, spot, 25s; ditto, October-December, 26s; small 
sago, spot, 33s to 35s, as to sample; sago flour, September-Novem- 
ber, sold, 22s 6d to 21s 6d. Farina, spot, 31s; afloat and September- 
November, sold, 31s to 30s. Desiccated coconut, fine cut, spot, sold, 
83s ; medium, 95s ; coarse, 758 to 76s. a 

FRUIT (prizp).—Currants firm, and confectionery kinds scarce. 
Amalia quoted 60s to 70s; Gulph, 80s to 92s; Vostizza, gos to 96s. 
Sultanas firmly held with a fair inquiry. Dates steady. Hallowee, 
spot, 48s. 

PIUTE.-Only quiet trading ensued, but with sellers offering with 
some reserve, prices raled firmer for new crop. Native first marks 
assortment, old crop, August-September, actuals, quoted £43; subs, 
£3910s; actuals new, August-September, sold, £47 to £47 10s, 
closing sellers, £49; and September-October. sold, £48. Lightning 
subs, old crop, August-September, Antwerp, sold, £33 10s. Hessians 
and twills steady, but slow. 

HEMP.—Manila dull, and prices barely steady. J grade, spot, sold, 
£65-£65 tos; K, ditto, £56; J, August-October, £66; K, ditto, quoted 
£50, New Zealand steadily held, but general trade slow. Italian 

uiet, 

i SHELLAC. —Market rather irregular. 
October, sold, 600s to 585s and 580s. 

COPRA,—Market steady, though quiet. F.M.S. Straits, arrived, 
London, sold, £53; August-October, £53 158; October-December, 
£54 58 to £54 10s; Ceylon, October-December, Antwerp, sold, £56; 
London, £55 to £55 5s; Rotterdam, £56 ros; F.M. Straits, October- 
December, Marseilles, done £53.15s to £54 tos. Palm kernels, 
October-December, sold, £37 to £36 10s and £36 15s; since at 
£37 2s 6d. 

MENTHOL.—Kob-Suz, spot, sold, 31s to 34s; peppermint oil, ditto, 
7s 9d ; aniseed, 4s 2d ; and slab camphor, 6s 74d. 

EGG PRODUCTS in quiet demand, and quotations not materially 
altered. at 

RUBBER dull, and prices easier on the week. Plantation, standard 
crepe, spot, sold, rs 93d to 1s 83d; October-December, 1s 10$d to 
1s 93d; January-March, 2s ogd to 1s 113d; January-June, 2s o#d to 
2s. Sheet, spot, sold, 1s 84d to 1s 7d; October-December, 1s 94d to 
to 1s 8$d. Fine hard Para, spot, 1s 9d per Ib, 

OILS.—Linseed quiet. Spot, net, naked, 80s ; September-December, 
77s 6d. Rape firm. Crude, spot, 75s; refined 83s. Cotton easier. 
Crude Egyptian, 74s; Bombay, 64s; refined edible, 93s. China 
wood quiet. Hankow, spot (barrels), 106s; August-September, 100s; 
and Hong Kong, spot, 1to4s. Palm kernel firm. Crushed, spot, 
80s ; extracted, 79s. Palm quiet. Softs, July-August, 60s 6d; Lagos, 
62s 6d. Coconut dearer. Ceylon, spot, sold, 91s; August-October, 
gos ; Cochin, ditto, 98s. Soya quiet. Oriental, afloat, 73s ; October- 
December, 74s; deodorised, gos. Japan fish quiet. August-October 
(cases), 42s. Cod liver easier. English, spot, sold, 48s. Groundnut 
firmer. English crushed, naked, spot, 83s; deodorised (barrels) 105s. 
Turpentine somewhat irregular. American, spot, 140s 9d ; September- 
December, 142s 6d; January-April, 146s 3d. Rosinslow. American, 
grade B, 458; F, 56s; G, 56s; K, 578; M, 57s 6d; WW, 59s; French, 
F/G, 53s; H, 53s; WW, 54s; extra pale, 55s. Petroleum advaneed 
sharply; American, spot, 2s 44d; and water white, 2s 54d per gallon. 

OILSEEDS.—Linseed market active and firmer. Calcutta, afloat, 
sold, £39 2s 6d; August-September £39; Bombay, September- 
October, £40; Plate afloat, Hull, sold, £35 5s. to £36; August- 
September, £35 to £36. Rape-seed quieter. Toria, August-September, 
Hull, £33 15s; real bold Ferozepore, £32 15s; brown Cawnpore, 
£31 10s. Cottonseed irregular. London Egyptian f.a.q., old crop, 
August-September, sold, £20; September-October, new, {20 to 
£21 10s; Bombay, spot, £14; August-September, sold, £14. Castor 
seed inactive. Bombay, July-August, Hull, sellers, £28. Gingelly 
steady. Chinese, afloat, to Continent, sellers, £47. Groundnuts 
quiet. Coromandel, August-September, £40. 

METALS,—Tin: The market manifested an easier tendency unti 


Fair T.N., spot, 670s; 
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GIRARD TRUST COMPANY] 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 


kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 


4 and _ individuals. 


Sari Correspondence invited. 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


September 4, 1920.1 
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THE 
CHATWOOD 
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THE CHATWOOD SAFE C9 LIMITED = 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


, Branches: 


NDON MANCHESTER 
58, Gracectinet St. EC: 


Royal Exchange. 


An International Bank for 
the Development of Trade 


HE Guaranty Trust Company of 
New York, through its Offices in 
London and. Liverpool, offers its 
facilities to meet the financial needs of 
established merchants and manufacturers. 


Acting in co-operation with the Com- 
pany's Offices in the United States and 
Europe, with affilated companies in 
South America and the Far East and- 
correspondents and connections in all 
the chief centres of the world, these 
Offices are in a position to finance 
imports of raw materials and exports of 
manufactured goods, whatever their 
origin or destination. 


Behind these facilities there is a readi- 
ness and ability of the Company to serve 
its customers and business inen generally 
in matters of trade and credit information. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE 
50 Pall Mall, London 
S.W.1 


LIVERPOOL OFFICE 
27 Cotton Exchange 
Buildings 


NEW YORK PARIS BRUSSELS HAVRE 


$50,000,000 
$ 800,000,000 


Paid-up Capital and Surplus - 
Total Assets more than . 
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Avail yourself of the 
low exchange for 
Norwegian Kroner. 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date ef 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FREDRIKSS TAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and _ Reserves: 
about £1,300,000. 


London Bankers: -The British Bank of Northern Commerce, Limited; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’s 
Bank, Limited; London Joint City & Midland Bank, Limited. 


National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E., C. 4 
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the middle of the week, on moderate offers, which were quietly met, 
cash fluctuating down to £269 10s, and three months’ to £276, sub- 
Thursday's movements were somewhat 
irregular, with better buying, chiefly forward. Cash sold at £267 1os 
to £268 ios; October dates at {271 to £274 10s, and finally at 
At Friday’s session 
values declined, dealings being limited in cash at £268 to £267; 
October dates, ¢271 to £270; and three months’ £275 to £274, settling 
Copper : The standard market opened rather 
better, and values moved ina steadier direction, cash by Wednésday 
improving to £95 5s, and three months’ to £96 tos, while since 
Little change occurred on Thursday, business 
comprising cash at £95 to £95 2s 6d, and early October at £95 5s. 
At Friday’s session the tendency was again in sellers’ favour, cash 
being sold at £95 to £95 15s, and three months’ at £96 ros. Electros, 
£111 to £117; best selected, £106 to £197; strong sheets, £166. Lead 
firmer at £36 Ios. Spelter easier at £39 58 to £41 Ios. 
English, Regulus, ordinary to best, £52 to £55. Aluminium : Home 
trade £165; export, £185. Quicksilver reduced to £18 ros. 


TALLOW.—Messrs Colchesters and Woolner write on September 1st 
as follows:—The tallow market was steady during the week, and 
prices were maintained to-day. The business done during the week 
was ona fair scale, mere attention being given to better qualities 
The stock in London on August 31st, as 
returned by the wharves, amounted to 25,712 packages, being an 
At auction to-day 1,374 


sequently done at £276 5s. 
£273 108; three months’, £274 to £276 5s. 
down at £274 Ios. 


registered at £96 5s. 


than to inferior kinds, 


increase during the month of 662 packages. 


[September 4, 1920. 


casks tallow were offered, and 277 were sold. Quotations are :— 


69s 6d to 


from 


naked, ex 


f.o.b. 


sees 


tenes 


65s ; hard, 79s. 


Mutton, 


works. 
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British Beasts, per stone of 8 lbs to sink the offal. 


LONDON POTATO MARKETS.—SepremBer 2. 


Commercial Times.—UWleeklp Price Current. 


The prices in the following list 


are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. eee 2 A os ‘ Ee ee A ; : PROVISIONS ret Peat Sec | 
COocoA—duty44dp.lbs ds d oes, fine K.1., p. CW ara, fine, hard, spot utter—per cwt. 
Trinidad, aren a . 8 6 9% 0 hres good to ae He : - : Plantation crepe .... 1 9 0 0 ee emery. =e nom. 
Birtaets Serer e aisam reru ..per oO factory ...... nom 
feu plantation "130 4 160 0 ORD VIM ets orcreseaice 4 3 5 6 | INDIGO—per lb—_ Australian ul Vceves 503 4 
Guayaquil .......... 110 6 120 0 Papier : P< eee sit peg pr eee | Wor, Saree argentine Pees rie i 
ahia, finest ........ apan, refined .... - abi 4 hk Toa acon, sngd.—lIrish. . 
Bahia, finest SONA £2 9? A Gardawaee UbyIORee | eae aae ae Mid.ord.vio. to good 11 0 12 6 Danish scssse+ 2, 204 0 0 0 
COFFEE—42/ per ewt. Cantharides....perlb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian ........ -200 0 0 0 
E.India fineord gd.wdice 0130 0 | Castor-oil ........ cwt 8 0 95 0 | Madras, dryleaf,good 5 0 6 0 American ......... 177 6 202 0 
Do good to fine. ..13) 0140 0 Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 Hams—Irish ........ nom 
Costa Rica,ord. to midi00 9 132 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian eaeees e 216 0 0 0 
Good to fine ...... 135 0153 0 Olibanum, drops .. 0 0 0 0 Low to mid........ 40 70 American .......... 100 6 216 0 
Central American, gd. Ipecacuanha ........ 70 18 0 | pomp Lard—Irish bladders,162 0 6 0 
ord. to mid ...... 10) 0120 0 BlaD yc atch Mention 2597 2006 St P —per ton— £ 8 American boxes,561b158 6 0 0 
Mid. to fine ........ 125 0138 0 |, Musk pod, China ..oz120 0. 0 0 | Ep Fetersburg, layer 1480 Pork-— per 8 lbs ...... li 6 18 0 
Columbian, ordinary. 80 0 85 0 Oil, Cassia ....perlb 7 9 8 0 N Ze 2 air, afloat. . fai 66 10 Beef—Frozen, per8lb 6 8 9 0 
Do gd.ordtolowmd 85 0115 0 Aniseed ss casacnnines 4 3 4 45 | N. Zealand, spot,high fair 55 0 SCobch..5 someone T Die Qi 
Do mid. to fine ....126 0140 0 Peppermint,H.G.H.65 0 0 0 | symp £5 £ 3 | Cheese-cwt—-Canadianl58 0 162 0 
Rhbrb.,China,frtofn 9 0 10 0 Native first marks Gouda, per lb...... nom 
CHEMICALS— DYE STUFFS, &.— Aug./Sept. actuals 49 0 0 0 ee oe 3 i ; 
Acid, citric ....perlb 4 6 4 9 Galls, China..per cwtl40 0 0 0 ESMITC ...e.eeeee 
LUC C iste nie sistisice sis 0 24 0 4 Turmeric, Bengal.... nom LEATHER—per Ibh— s d 8 d EB utch.... fitrerees nom 
Oxalic, net ........ PR ah Madras, finger ...... 35 0 40 0 Sole Bends 6/101lb.. 2 6 3 6 gs, pera ‘0.88 0 
Tartaric. English .. 3 0 3 2 Gambier, block ...... 925.6, 0.00) Do do 10/12,,.. 3 2 4 4 tith tet eeeeeeee 33 0 40 0 
MOFEIGI Pg sisceenc ste 3 3 1 | Outch, ord. to fair.... 55 0 65 0 Do do 12/14,,.. 3 2 4 4 TISD eeeeeeeseeees 
Alum, lump ..per ton £26/0/0 28/0/0 | DYRWOODS— £8 Donde 14/165... Svorao FLOUR—280 lbs— 
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' «5 D- ‘ustic, Jamaica...... . ee rt. ci 
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Sulphate .. ....... £21 0 22 0 Lima Wood........ 20 0 Do WS2\dou ees) 52.86 Brokorilan, Meas Ie GOO 
Fedor erin Sm § | Uegecpitaminadly Fg | Balle gs  O EE | postu perio 
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Ashes, pot....per cwt245 0 250 0 JAMAICA: 2 eho. aoe 21 -0 Dressing Hides.... 3 0 3 6 American .........- 45/0/0 59/0/0 
Pearl do dow. nom Red Sanders ........ 12 0 Ro. Eng. Calf,20/30lb 5 0 7 0 Brench ch ncc- eens 53/0/0 55/0/0 
He 2 iia’ oe oe Sapang Ceylon ...... 30 0 Australian Sides .. 2 0 2 6 | gAGO—Pearl,per ewt a 2 Ye : 
Do powder ........ 42° 093-0 | PEAR ott cae f | METAISSB Gcpperkats penis 0 2 eee : 
ea ier ee 0230 0 | & maw HO 112220011! S60, 6566.0 Baocts oon ) Tee Ey bute) | Grama, Rest: nasyh EGG, CCB WO 
%, powder .... 75 BONO a) acerca teats ques eets (strong a. range, first marks 
Calonel perlb 7:0 7 3 | Slanetz U/A Medium nom Standard .......... 95/15 0 96/0/0 Second, fair to fine 813 0 850° G 
Iodine, dry perioz, 1 0 1 FRUIT—New ribs fy cl Lead— Eng. Pig p. ton38/10/¢ _0/0/0 TN Orange...../.. 675 07.0: 0 
Nitrate of Soda, p.ton 25/0/0 27/0/0 Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 36/10/0 26/12/6 | Garnet, Lac,AO,blky 570 0 680 0 
Potash— 0 d-cases G 0 0 0 Spelter G.O.B. ......37/15/0 39/5/0 | Button- Pure...... 775 0 0 0 
Chlorate, net ..... 10 1 3 Do Malagacases 0 0 0 0 Tin—English ingots 267 Blocky (TN)...... 6505707) )0) =O 
Prussiate .......... 263) - 25 Do Naples,boxes 0 9 0 0 o * do bars....268 0269 0 | g1LK—per lb. 
Do Foreign ...... 200m2 cs Lemons, Naples, cases 15 0 47 0 Standard, cash ....267 0 267 10 China—Blue Elephant30 0 31 0 
Sulphate ...per ton 42 0 50 0 Dota boxes / epee 10 OILS—Fish t . 3 Canton \ eae ee 30 0 33 0 
Bal-Acetos ....perlb 2 3 2 6 Do Sicilian boxes 7 6 13 6 » per WE 8 Tussah ... 130 S150 
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SodaBicarb.,per ton £15/0/6 17/00 |. Do boxes 0 0 0 0 | Seed, Linseed, perton Japan's ..2 ead eee 28 0 32 0 
Crystals, ex ship. p.tn£10/0/0 12/0/0 HIDES— Wetsalted— net, naked | tenses 89 6 Italn.—Raw, fr.Milan 45 0 50 0 
Cate =H a0) poe ea ee OT chuctriad Sees moe SHELLS—M.-o'-P. per ewt— 
ees bs deed claisieay an es. 2 OLS 104 el pee OL ROG ten wacieteisle tale dus . . 
Sugar ofle'd whiteton 00/0 0/0/0 | Cnaw dian ------ O12 OM | cottonseed, crud:’”. 64 9/74 0 | Manila, bold ...... £11/0/0 15/0/0 
Foreign white...... £90 095 0 Lishon {oc 2 017 0 i754 Deodorised ..... .. 95150 0 0 Macassar .........5 19/0/0 20/0/06 
Suiphate Quinine— Oporto 12.22.2222; 016 0 164 | Cocoa-nut, crude 89 0105 0 Sydneyaca. seo 11/0/0 19/0/0 
English Brands .... nom Dry & Drysalted Cape C 6 019 Refined ............ nom : ee Shc eene vas 
Foreign Colmeree 74 J6n 4 6 Madagascar........ 0359 50.12 Palm 2.0. tees sees 61 0 6219 Bombay « ves d-s ssa /10/ /10/ 
S:uphateCopper, p.tn. 41/1/0 43/0/0 Central American.. 010 02? | Lard, American...... 150 0135 0 | SUGAR—per cwt duty 5s 8d, 98 
ZARO COUN ss kesees nom Buffaloes,Singapore.. 010 0 14 ’ sed iad percent. polarisation. s d 
Sulphur Flour ..,.... 27/0/0 40/0/0 Penang nee eee 010 O18 Petrolm. Oil, per 8lbs 2 44 0 0 Brit. W. India, syrups 95 9 
Do Roll......... -«-_ 23/00 27/0/0 i ee eas 012 O15 Water-White ...... 2 54 0 0 Crystallised ........ 112 0 
Vermillion,Chinese,p 1b? 0 0 0 | MarketHides, London Oil Cakes, Lnsd., Eng. JAVAs SPOt neat ocecls 131 0 
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Ceylon’... a3 Fok 55 6 Do light’ ...... 01° 011g | Bombay, p.tn,Sept./Oct. £49 0 Orushed..s.4<ssiesieee 112 0 
@MS Singapore... ..” 54 10 Best cow 6. Se-ene 09 0 11 Calcutta,p.tn,Sept./Oct. £39 0 Grier state 112 0 
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CITY OF CALGARY. 
FOUR-AND-A-HALF PER CENT. DEBENTURES 


The City of Calgary announces that the 
COUPONS falling due Ist October, 1920, on the 
above-mentioned Debentures, may be PRESENTED 
on and after the 13th September, 1920, between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, E.C.2. 
Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


THE COMMERCIALCABLECOMPANY 


STERLING FOUR PER CENT. 500-YEAR DE- 
BENTURE STOCK. 


Baring Brothexs & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from the 
20th to the 30th instant, both days inclusive, for the 
preparation of the warrants for the interest due 1st 
October, 1920. ‘ 

No.8, Bishopsgate, E.C.2, 

1st September, 1920. 
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‘THE GREAT ALTERNATIVE : 


Sheep, per stone. 


ja! 
SPICES—Pepper, er Ib— 


Singapore,fairWhite 1 
Black Singapore .. 0 


White Siam ...... i 
Pimento . wan oe 
Cinnamon—lst sort.. 1 

oO Bnd Seacrest 1 
Do 3rd 1 
Do-Ath, Ao ceva meee 1 

hips... fdas ks 0 

Cassia Lignea........ 60 


Cloves—Zanzibar .... 1 
Penang 2 


Ginger—per cwt— 


Cochin; cuf ...:.... 160 
To small rough ._ 55 
Do washed 


Japan 
Jamaica .....cccc0s 170 
Mace: civ egese oe per lb 1 


Nutmegs, goodto fine 1 
Small to medium... 0 


Chillies- per cwt ....130 


TALLOW- per cwt. 
Good mutton 
Beef 


TAPIOCA— per Ib— 
K. I. Flake, fair, spot 0 
P@arl seca cae per cwt 26 


TEA—duty 10d, British, 
foreign 1s per lh—_ 
Indian and Ceylon— : 


Broken Pekoe .... 0 
Orange Pekoe...... 0 
Broken Urange.... 1 
Pekoe Souchong .. 0 


OOF KH OOS0CD THO KAMAN F ODN 


seal 


2 
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Australian mutton: Fine, 78s; good to fair, 77s to 72s; dull todark, 
Australian beef: Fine, 77s; good to fair, 
758 to 70s; dull to dark, 67s to 63s; sweet, 80s. 
Australasia : 
mixed, 434, c.i.f., London, 75s. 
Town tallow, 67s per cwt. 
melted stuff, 51s per cwt. 


Present shipment 
fair coloured, 48 degs., 78s; and 
The market letter is unchanged. 
Rough fat per 8 lbs, 84d to 1s 44d; 
Quotations are:—Town: 65s net cash, 
Country: Frail casks, 57s; home melted, shipping 
casks, net, f.o.b., good coloured, none; fair to dull, 67s to 62s. 
Bone fat: White, none; pale, 62s; benzine, 56s; melted stuff, 57s, 


s da s d 
Sheep—Downs........ 13 4 to 18 O 
-.. Dongwools”. ...i...- 13 4 14 8 
Crossbred .......... 15 4 16 8 
Scottish ,......sce0s 16 0 vs 
Lamb—Downs........ 15 4 18 0 
3 Per Cwt. 
Sd 84d 
Lincolns ssc cesesvar 35.86 to°12°40 
Blacklands <..ccss.e+ 8 0 
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TIMBER—Timber & Hewn Wood. 
nom 


Pitch Pine Timber .. 
Canada yel. pine large 


TOBACCO— ., 
Duty 8/2—10/44 per lb. 
Virginia leaf— _ 
Common to fine.... 
Strips.i¢.%. sees 


Kentucky leaf— 
Common to fine.,.. 
Strips3..4\eacemece= 


orn 


BRR 


é waeain sigs ete 1 
Borneo and Sumatra 1 
Seedleaf 


Tete we wneee 


Greek 3. ..,0. aeeeeees 


HOnrH 


Cigars,duty 15/7perib 2 
TURP TINE, p. cwt 140 


0 SeSancawe 


WOOL—COolonial, per lb— 


Australian scoured 
Merino, superior 4 

Merino, greasy .... 2 

Fine Crossbred.... 3 


6 
6 
0 


nom 


Ana 
on 


So sNMREOANNEHE 
~ 
°o AOAnonoe 


aoa 
S 

x43 
ray 


SANER POLITICS 


By LEONARD J. REID, M.A. 
CROWN 8vo. 


Press Opinions. 


6/6 NET. 


OR REVOLUTION. 


‘“ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 


‘“A sound and rational contribution to political controversy. 


every thinking politician to read it.’’—Satwrday Review. 
““ An able plea for a great new liberalism.’’—Scotsman. 


‘“To unsettled and troubled Liberals we would heartily commend it. 


We recommend 


It is a finely 


suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 
vitally concerned.’’—Liver,ool Daily Post. 


‘“‘ Studiously moderate.’’—Hconomist. _ 
‘Sane and thoughtful writing.’’—Daily News. 
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STATE BANK OF THE PORTUGUESE COLONIES. 
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TERMS OF SUBSCRIPTION 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,” Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’?Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


Money has not been nearly as plentiful as dealers in credit 
would have liked to see it, and there was much discussion 
and doubt as to why this should be so. Probably the ex- 
planation is that there is really enough money in 
Lombard Street to go round, ,but it nevertheless seems to 
be scarce because the monetary machine is working slowly 
and cautiously owing to the many reasons, including the 
possibility of a coal strike, which make people think rather 
longer than usual before they put any operation through. 
The general sentiment seems to be rather “‘ jumpy,’’ and 
on Wednesday a quite small amount was borrowed from 
the Bank of England apparently by accident. On Thurs- 
day: October bills were offered to the Bank for discount, 
and were only taken subject to the condition that the pro- 
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ceeds should be invested in December Treasury bills. This 
condition tended to increase the market’s jumpiness, but 
when people ask for unusual facilities instead of borrowing 
outright, or offering bills of the usual short currency, 
they cannot complain if they receive abnormal treatment, 
especially in abnormal times. The desire to enforce appli- 
cations for Treasury bills was also understood to be the 
cause of the Bank of England’s action in intimating that 
any attempt to raise credits here for Norway, which have 
lately been the subject of tentative negotiation, would be 
met by a rise in Bank rate. Thus the Treasury bill 
nuisance was very much to the fore this week, and seems 
likely to be a clog on the free movement of the money 
market until it is got out of the way, to which end a forced 
loan receives growing recognition as the simplest method. 
A considerable payment -was made on account of German 
debts to British creditors, and might have been expected to 
increase the supply of credit since the funds: presumably 
came out of a Government department. But a large part 
of the proceeds was no doubt used in repayment of ad- 
vances against bills that have been in ‘‘cold storage ”’ 
since the beginning of the war. The net result of these 
baffling cross-currents was a distinct hardening in discount 
rates. 
Pa * # * 


Sept.10,| Sept. 3,|Aug. 27,Aug. 20,| Previous Rate 
1920. | 1920. | 1920. | 1920. 


and Date 
Changed. 
% % % % |% 
Bank Rate .......eseeeee @ 197° 1° |9° 18 capt 15,20) 
Banks Deposit Rate ...... bb 5 5 5 4 (Apl. 15, ’20) 
Discount , Call ..........| 5 5 5 5 4 (Apl. 15, ’20) 
Houses | Notice ........ | 54 5+ 5t 54 = |43(Apl. 15, ’20) 
Treasury Bills, 3 months ..| 64 64 63 64 |54(Apl. 15, ’20) 
Market rate (5 mnths’ bills); 63 33] 63 32] 633 3] 63 = 
* * * * 


The Bank return showed decreases of £5,000 in the 
stock of gold, and £624,000 in the note circulation (in 
spite of the transfer of £50,000 to the Bradbury reserve), 
and a consequent increase of £619,000 in the Reserve. 
Government securities rose by £2,220,000, and Other by 
£874,000, and so there was a total increase of £32 mil- 
lions in the deposits, nearly the whole of which went to 
Other. An addition of £2,000 was made to the circula- 
tion of currency notes, making it £355,188,600, includ- 
ing £3,628,900 for notes called in but not yet cancelled. 
The reserve of Bank of England notes was increased by 
£50,000, making the fiduciary issue £308,038,600, or 
412,561,400 below the maximum. 

% * * * 


The following table shows Public Income and Expendi- 
ture for the week ended September 4, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 

Prom: Revenue: <a... csces setae. 16°029 | Supply Services ..............0. 10°564 
Taken from Exchequer balances 216 | Interest on Debt................ 18°291 
Amount borrowed ............ "856: Sundriesy sis. .cpaseeeet cease 246 
29'101 29'101 


‘These operations increased the debt by a sum of 
412,855,618, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min. & Min. £ 

Bank of England Advances.. + 22°500| Advances of Public Departs.’ 
Treasury Bonds.. .......... + 180 TEPAIG sate ae ce ceo teislete —  7:050 
National Savings Certificates + 150) Surrenders of Bonds, &c..... Se EE) 
iressury, Billg;.-jte 208 - face a Osntl| (Other Debt. eens. semen oe oe — 4111 
SUNGIIESS Heat k, taee ee A 50| Depreciation Fund.......... — 660 
+ 25:2 — 12°406 


Revenue contributed 416,029,422 to an expenditure of 
429,100,792. Of this expenditure interest on debt 
absorbed over £18 millions. The principal sources of 
revenue were Customs and Excise, 43,774,000; Property 
and Income Tax, 45,821,000; and Excise Profits Duty, 
$3,071,000. 


* * * * 


The market view of the terms under which the new 
French loan has been concluded in New York is reflected 
in the further steady fall in the value of the franc, after a 
very slight recovery on Saturday last. Yesterday the 
announcement that the lists had been closed an hour after 
opening was followed by a further fall, the franc at mid- 


THE ECONOMIST. 


(September 11, 1920. 


day standing at 52.60, as compared with 51.50 a week 
ago. It is perhaps unfair to attribute the whole of this 
movement to the loan itself, since the French Government 
is reported to be still buying large quantities of dollars 
in order to provide funds to meet the part of the Anglo- 
French Loan not covered by the new operation. Francs 
for future delivery remain unchanged at about 15 to 20 
centimes per month below spot. It is probably also due 
in large part to these French purchases of dollars that 
the value of sterling has also continued to decline, stand- 
ing yesterday at 3.52, as compared with 3.56 at the close 
of business agweek ago. The continued pressure of 
autumn business, the attraction of high money rates in 
New York, and the expectation of cotton bills which have 
not yet appeared as freely as is usual at-this season, are, 
however, in themselves almost sufficient to account for 
the present figure. The quotation for futures, after widen- 
ing appreciably during the week, is again closer to spot, 
being about the same as a week ago—i.e., one to one and 
a half cents per month over spot, for the longer periods, 
but rather narrower for short periods. The Brussels rate 
continues to move more or less in sympathy with Paris, 
being 49.25 yesterday, as compared with 48.35 a week 
ago. At 3.35, however, the spread between Paris and 
Brussels has again widened 20 centimes, while the quota- 
tion of 20 to 30 centimes per month below spot. for future 
Brussels also shows a more optimistic estimate than in 
the case of Paris. Continued labour difficulties in Italy, 
and little prospect of a satisfactory solution, are enough 
in themselves to account for a further rise in the lira quo- 
tation from 76.50 a week ago to 81.25 yesterday. Among 
the neutral exchanges, Amsterdam has risen again from 
I1.14 to 11.22, a quotation nearly as high as a fortnight 
ago; while, on the other hand, future quotations are tend- 
ing to be slightly wider. Geneva at 21.57 has gone slightly 
in our favour, Madrid at 23.87 slightly against us. Stock- 
holm has fallen steadily from 17.69 to 17.28, while Christi- 
ania and Copenhagen have risen equally steadily from 
24.224 to 24.724, and from 24.524 to 24.904 respectively, 
none of the rumoured negotiations for loans, either here 
or in America, having yet come to fruition. Berlin, 
possibly as the result of the new experiment of free ex- 
change dealings, has moved more rapidly than has been 
customary of late, from 178 a week ago to 189 yesterday, 
while, on the other hand, the rate for futures shows a dis- 
tinct tendency to widen. After some increase in value, 
silver has ended up at the same rate as the week before. 
Rupees are practically unchanged, Hong Kong and 
Shanghai are both 4d dearer. In sympathy, as usual, 
with the dollar, Buenos Ayres at 58d is 14d dearer than 
a week ago. 


s * * * 
A SUMMARY OF NATIONAL FINANCE, 
FINnANctAL YEAR, 1920-21 (to date) April 1 to September 4, 1920. 


£ £ 
Total spent ........ 441,391,843 | Raised by revenue .. 520,553,128 
Dec. in balances .... 5,700,988 | Net repayments .... 84,862,273 
Motalevkeracows 435,690,855 Total :ssiresslatersvare 435,690,855 
Granp Torar—August 1, 1914, to September 4, J920. 
£ £ 
Total spent ...... 11,638,318,431 | Raised by revenue 4,538,333,058 
Dec. in balances .. 1,392,279 | Net borrowings 7,098 ,593,094 
— | _ 
Motaliyeeye. t)ss-s 11,636,926,152 | To tal@hecrsres ate . 11,636,926,152 
Estimates for FrnanctaAL YEAR, 1920-21. 
£ 
WISEINALEG: TOVEMUC smile eatclaicie vic's s slo se,le 1,418,300,000 
Estimated expenditure........sseseecees 1,184,102,000 
Hstimatedsbalanceis ye sa64 00.0 s ccieeas 234,198,000 
* Including special receipts, £310,756,000. 
Loans to Autres and Dominions. 
(Million £.) 
Ad Ad Ad Total Ad 
Aavenee | Suances | ASvanees| Arane® Ap) Aa” 
Leite 31,| Financial |Financial| Financial 1914, to 
1917 ; Year Year Year March 31, 
2 1917-18. 1918-19, 1919-20. 1920. 
Dominions..,..... 147 47 —23 - —514 1193 
AT Weeate oa 827 505 236 | 163 1,731 
Dotalscaasidteas 974 §52 235. 1114 1,8503 


- ee eae 


1 


am,” 


. 
| 
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(Million £.) 


dl 5 Ok Se Ye £6 of - ye 
Ge | eel eel ee | ee i a | us | 3&8 
er }ak | a2} an] ga | 84] ga | Be 
< a a a a A a n 
Funded Debt. .i.6/s.<een ees te 588 | 584|/ 318| 318| 318} 315} 315, 315 
Derm. ANNUHES ...cusreunenss 30 28 24 22 22 20 19 19 
34% War Stock .......... ne 349 63 63 63 63 63 63 
War Stock. sscurs ass “a ae 20 16 14 13 13°}, 3135 
4 & 5% War Stock ........ 5 ». {1,962 | 2,091 | 2,068 | 2,047 | 2,041 2,004 
# | Nati nal War Bonds .... : a! a 626 | 1,636 | 1,509 | 1,477 | 1,477 
© |4% Funding Loan ........ , i es we 409 | 409 | 409 
A | 4% Victory Bonds ........ es ap se He .. | 360| 360| 360 
S$ | Treasury Bonds .,........ oe ws ae on we ie ar ll 
rg | Treasury Bills* .......... 15 77 | 464] 973] 957 {1,107 |1,059 | 1,020 
= | Exchequer Bonds ........ 20 67 | 320} 392| 384] 323] 319) 317 
‘a | National Savings Certs. ..| .. zs 74 | 138 | 227] 267} 275 | 278 
' | War Expenditure Certs... 24 23 se ore “5 re 
OUREM DENG sayy wes.s ce spe 317 | 936 |1,241 | 1,306 | 1,229 | 1,216 
American Loan .......... ae 51 51 51 51 51 51 
Temporary Advances .... 1 217 192 | 455] 243] 205} 198 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,751 
Other Capital Liabilities ...... 57] 57) 53] 49 46] 46) 47 47 
Total Liabilities.....,...... 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | 7,798 


* Excluding bills held as collateral for loans payable abroad and included in 
External debts. 


POSITION OF THE FLOATING DEBT. Movement 

week ended 

Ways and Means ‘Advances Sept.6, 19. Mar.31,’20. Sept.4,’20. Sept.4,’20. 

Outstanding— £ £ £ £ 

Advances by Bankof England.. 178,500,000. . ee .. 46,250,000. . + 22,500,000 
Advances by Public Departmts.. 188,577,600.. 204,887,000.. 151,691,000. .— 7,050, 

Treasury Bills outstanding .... 856,861, 000. .1,107,318,000. .1,069,009,000..+ 2,273,000 

Total Floating Debt........ 1,223,938, 600. .1,312,205,00C. .1,266,950,000. . + 17,723,000 


* * * + 


EVENTS OF THE WEEK, 


SEPTEMBER 4TH.—French Government ships‘gold to New 
York. Lock-out of electricians. 

SEPTEMBER 6TH.—Trades Union Congress opens at 
Portsmouth. Terms of French loan in New York made 
known, 

SEPTEMBER 7TH.—Sir R. Horne invites miners’ execu- 
tive to Conference. Severe earthquake shocks in Italy. 
Premier returns to London. 

SEPTEMBER 8TH.—Trades Union Congress discusses 
Russia and cost of living report. 

SEPTEMBER 9TH.—Sir R. Horne refuses to discuss ques- 
tion of coal prices with miners’ executive. His proposals 
for a conference with coal-owners rejected by miners. 
Clearing house for Austrian debts to be established. In- 
crease in naval pensions announced. French loan for $100 
millions in New York subscribed in one hour. 


LABOUR AND PRICES. 


OpporRTUNELY enough at a time when industrial strife 
threatens to make everything dearer than ever, comes an 
interim Report* on Money and Prices from the Joint 
Committee on the Cost of Living appointed by the Parlia- 
mentary Committee of the Trades Union Congress. The 
Joint Committee included, among other prominent Labour 

leaders, Messrs Thomas (chairman), Bowerman (secre- 
‘ tary), Cramp, Ramsay Macdonald, Smillie, and Hodges, 
and Mrs Cottrell and Mrs Harrison Bell; and it took 
evidence or received memoranda from Sir James Wilson, 
Sir Geo. Paish, Professor Pigou, and Messrs McKenna, 
Hobson, Pethick Lawrence, Dalton, and other economists 
and men of affairs. The report is admirably brief and 
businesslike, and in its 22 pages it gives a survey of the 
monetary position in its relation to prices at home and 
abroad, and suggests remedies which, if sometimes ques- 
tionable, are generally definite and clear. It states the 
Committee’s conclusion that the rise in prices is due more 
to currency expansion than to contracted production ; that 
the first thing to be done is to deal with this expansion, 
and reduce it, where this is possible, to a point which 
will eliminate the depreciation of currency in terms of 
gold. For this country the Committee thinks that (a) an 
amount should be fixed which the fiduciary currency issue 
must not exceed, this amount to be gradually and 
periodically reduced; (b) the Government should cease 
entirely to meet expenditure out of bank credits; and (c) 
the floating debt should be repaid or funded. Few will 
question that (b) and (c) are desirable; but (a) suggests 
a policy that would have to be handled very carefully, and 
the Committee rightly doubted the practicability of a 
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rather precipitate proposal put to them by Mr Hugh 
Dalton, of the London School of Economics, that the 
fiduciary issue should be reduced at the rate of two 
millions a week. Further, the Committee thinks that 
the banking system of the country should be ‘‘ publicly 
controlled,’”’ by which they appear to mean that it 
should be managed by the Government. The rather un- 
convincing arguments in favour of this conclusion are 
based on the amalgamation process visible among the 
banks, ‘“‘the growing part which financial interests are 
beginning to play in the direction and control of in- 
dustry,’’ and the fact, or view, ‘‘ that the stock-in-trade 
of the banks is derived from the combined resources of the 
people as a whole. Their funds are the people’s funds, 
and the realisation of democratic ideals necessitates that 
the banks should be popular institutions.’? A good deal 
of this reasoning seems to be extraordinarily unsound. 
Certainly the amalgamation process has put a weapon into 


the hands of the nationalisers ; but the banks’ funds 
are) ‘not’ *** the people’s ”’ funds, but their  cus- 
tomers’, and their customers, if consulted, would pro- 


bably object very strongly to see them tied up in 
official red tape. The Committee, however, is on stronger 
ground when it goes on to lay down that Government ex- 
penditure on military and naval enterprises should cease, 
that Peace should he established throughout the 
world, and .that war indemnities should be defined, and 
reasonable in amount. But what becomes of self-deter- 
mination when we are told that ‘‘ every country should be 
required to take all possible steps to rehabilitate its cur- 
rency’’? It is most desirable that they should do so, 
but the Trades’ Union Congress is not yet in a position 
to ‘‘ require’’ even a sound policy from all the countries 
of the world. And then there is a suggestion that an 
international loan should be floated by the League of 
Nations in order to provide impoverished countries with 
the means of restoring their productive capacity. This 
is quite a nice idea if it could be worked; but though the 
Committee says a good deal about the conditions on 
which the League of Nations should grant portions of the 
loan to the borrowing countries, its Report says not a 
word about the security which the League of Nations 
would have to offer. Is it to assume the right to pledge 
the revenues of all countries which belong to it? If it 
attempted to do so without their consent any bonds that it 
might issue would be worthless, and is it likely under pre- 
sent circumstances to get the consent of any for more 
than trifling sums? Finally, the Report observes that 
“we are convinced that the high cost of living is 
due largely to the defects and weaknesses of the 
industrial system. We accept the fact as expressed 
‘by Mr H. D. Henderson’? [of Clare College, 
Cambridge] ‘‘in his memorandum that ‘the present 
dilemma in which it is virtually impossible to check the 
tide of rising prices, without paralysing trade and in- 
dustry, represents one more instance of the growing in- 
stability, inadequacy, and disintegration of the capitalist 
system.’’’ This is, perhaps, rather hard on the capitalist 
system, which was doing fairly good work on the whole 
until the war came, and a set of short-sighted politicians 
and officials took hold of its machinery and abused it, and 
produced chaos by a currency debauch. And would a 
nationalised banking system do better? One of the argu- 
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ments for it put forward by Sir Leo Chiozza Money, in his 
new book on ‘‘ The Triumph of Nationalisation,’’ is that 
‘the building of houses is almost wholly concerned with 
domestic materials and domestic services. The produc- 
tion and exchange of these could be financed to any extent 
by a State Bank, with absolute safety and security.” If 
Sir Leo means, as he seems to do, that house building and 
other domestic needs should be financed by creations of 
new credit by a State Bank, we can only shudder at the 
probable effect of such a system on “‘ the tide of rising 
prices.’’ If he does not mean this it does not follow that 
a State Bank could handle the business of real borrowing 
better than a private one, and it is at least probable that 
it would not do so as well. Australia has a State Bank, 
but its Peace Loan, according to telegrams in the Times 
of September 8th and oth, is not going through with a 
rush. 

The Trades’ Union Congress Joint Committee, however, 
seem to have found clearer light than Sir Leo with regard 
to the effects on prices of currency and credit inflation, 
though some of the remedies that they suggest are not 
likely to be endorsed by men of experience in finance. They 
themselves hesitate to recommend too drastic deflation 
owing to the well-based fear of unemployment and check 
to trade, but on the other hand, have definitely ranged 
themselves against the champions of further inflation, 
who want to stimulate trade by unlimited credit expan- 
sion. But surely there is a middle course. If, as the com- 
mittee suggest, the Government ceased entirely to resort 
to bank credits to meet expenditure (or, it should be added, 
to meet maturing debt) and the floating debt were funded, 
then the expansion of credit would be stopped, as long as 
the banks did not allow their proportion of cash to de- 
posits to decline, and to secure this proviso, monthly 
publication of their figures might very well be revived. 
When once the further expansion of credit is stopped, 
then the best way to secure a wholesome and gradual 
fall in prices is by tackling the problem at the other end, 
and increasing the output of goods. Goods are what the 
world is crying for, and unless and until we get the goods, 
the soundest recommendations with regard to currency 
policy will avail us little. The committee express their 
own belief that the figure of 20 per cent. is nearer the 
mark than to per cent. for the fall in the world’s produc- 
tion of commodities as a whole. To some extent this fall 
may have been inevitable, but everyone knows that it has 
been helped by deliberate restriction of output both by 
employers and by wage-earners. On the sorry spectacle of 
a bitter struggle between Capital and Labour at a time of 
general scarcity, and on the blame that is due to both 
parties, we commend to our readers’ attention the obser- 
vations of the chairman of the Bank of New Zealand, 
given on a later page. Many wage-earners suffer from a 
delusion that they help their own interests and those of 
their fellows by deliberately limiting output. The only 
preachers who can effectively exercise this fallacy are the 
wage-earners’ own leaders, who state themselves in this 
Report that ‘‘an increase in the production of all useful 
things is one of the world’s most urgent needs.’’? Having 
dealt with the money side of the price question, they 
will naturally proceed to the goods side of the problem; 
and we hope with confidence for a strong and authori- 
tative pronouncement from them in which, having be- 
laboured the capitalist as hard as they like, they will 
show Labour that the policy of restricted output can only 
lead to unemployment and bare cupboards. . 


OVERSEAS TRADE IN 
Tue Board of Trade 
August again make a very good showing, the visible 
balance of exports being just under £25 millions, as com- 
pared with £584 millions for August, 1919, and a monthly 
average for the first six months of this year of £43™% 
millions. The adverse balance for July on the published 
figures, it may be recalled, was only £8 millions—quite 
an abnormally low figure—and there is ground for satis- 
faction in the fact that the August figures do not show a 
greater reaction. As compared with July last, imports 
show a decline of over £10 millions, British exports are 
#224 millions lower, and re-exports £4} millions lower, 
the explanation for these decreases being, no doubt, the 


AUGUST. 


returns of Overseas trade for 


| year, 


[September 11, 1920. 


holidays at the beginning of the month. As compared 
with August, 1913, imports are up by £97} millions, 
British exports by £703 millions, and re-exports by £54 
millions. The value figures for August and the eight 
months are compared with those of 1919 in the tables 
below :— 

MontH of AuGustT. 


Increase or Decrease 


1919. 1920. in August, 1920. 
£ ES s % 
TMporbsige sri. eerste 148,749,259|153,254,578)+  4,505,519)+ 3:0 
British exports ...... 74,773,597|114,903,335|4+ 40,129,738) + 539 
Re-exports .......... 15,310,925 13,368,547|\— 1,942,578|— 12:7 
Total exports ........ 90,084,522/128,271,682|4+ 38,187,160|+ 42:3 
Excess of imports over — — |. — 
total exports ....| 58,664,737! 24,982,896|— 33,681,841|— 57:5 


Eiaut Montrus EnpED Avuaust 31. 


JIS), 1920. Ine. or Dec. in 1920. 
£ £ ae % 
Ina POLts areata eee 1,018,056,007| 1,348,964,389] + 330,908,382/+ 32:5 
British exports ....| 474,845,420) 889,822,123)/+ 414,976,703)+- 87-1 
Re-exports ........ 82,502,334) 167,107,874/+ 84,605,540)4+ 102°5 
Total exports ...... 557,347,754} 1,056,929,997|+ 499,582,243/4+ 89:8 
Excess of imports oo ed ees 
over total exports| 460,788,253) 292,034,392|—168,673,861|— 36:5 


A close examination of the detailed figures for August 
rather detracts from their excellence, for while the total 
only increased by £44 millions, imports of manufactures 
went up by no less than £174 millions. Until recently, 
some consolation was found for the steady increases 
shown in imports from the fact that the expansion was 
occurring mostly under the heading of raw materials and 
food, but last month the position was reversed, food im- 
ports declining by over £9 millions, and imports of raw 
materials by £34 millions. On the other hand, it is 
satisfactory to find that of the total increase in British 
exports, nearly £37 millions occurs under manufactured 
goods. As compared with August, 1919, there are some 
striking changes, which can be more clearly shown in 
tabular form :— 


INCREASES. DECREASES. 

ImpPorts. Million £. IMPORTS. Million £. 
Grainiand Wourte. ssc c eo te /-Oll Loa Gimeaterer: teetetel erence -- —10-1 
Wood and timber ........ 1:2| Edible oils and fats ...... — 41 
Paper-making materials .. + 2:2] Wine .............e6- -- — 08 
RubberMeanccc sree eee selee 1:2) Total food and drink .... — 9:0 
Tron and steel manufs. pre] Raw COLLIE Mertens iareteres — 70 
Textile manufactures .... + 5:4! Oil seeds, &...........0- — 37 
Ohemi Cals a@ancrcmeiieie tie es -- 1:7) Total raw materials... .- — 356 
Oils s fats woCGus\ crete sis siersterere + 3:6) Leather and manufacs. .. — 39 
PAPEL Pate ters oreiatare stevote stotete + 22 
Vehiclostt Gt Buse. cross sc Je, Ub 
Total manufactures...... + 17°5 

EXPorts. EXPorts. 

Goal Cit casscis vite nite ete ap 2°5 aNVOOL. O6C4, oc eels tere eee — 05 

Iron & steel manufactures + 5°7| Oil seeds, &c..........00. — 07 

Machinery frist acer + 25 

Cotton manufactures .... + 141 

Woollen manufactures +, 14 

A PDSTe] Stesreameenre sasncce tt: + 2:2 

Vehicles Sista. teers tees thy sya 

Total manufactures ...... + 36:9 

RE-ExPorts. ReE-Exports. 

Total manufactures...... => 51°35) Hood andiwrinicemm eee eace — 09 

Raw. Materials s-% «eeniiel =e 


Of the decline in meat imports, £6 millions is due to 
bacon from U.S.A., and over £24 millions to hams from 
the same country. Again raw cotton imports from the 
United States fell by 464 millions, and leather and manu- 
factures thereof by over 42 millions. These figures are 
all to the good from the exchange point of view. A large 
proportion of the increase in the export of cotton goods 
is accounted for by India, China and Australasia. The 
bullion and specie account shows exports of gold bullion 
and coin for August amounting to £4? millions, of which 
43,346,000 went to the United States and £1,118,500 to 
India. | Imports for the month were £33 millions, of 
which £ 2,624,400 came from the Transvaal and £715,500 
from Russia. The return of dutiable goods in bond on 
the last dav of August. shows that nearly all stocks were 
considerably higher than on the corresponding date of last 
For example, tea, 22} million pounds, against 
133 million pounds a. year ago; unmanufactured tobacco, 
337 million pounds, against 2314 million pounds; wine, 
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14 million gallons, against 9} million gallons; and home- 
made spirits, 129 million proof gallons, against 117} 
millions. 

The usual detailed figures are appended :— 


Imports (Value C.LF.). 


Month Ended Bight Months Ended 
¥ August 31. August 31. 
1919. | 1920. | 1919. 1920. 
— Nc rink bacco— & £ £ 
fai Grain and Hoe Be eee ec 16,891,546| 24,530,819] 89, 404, 354| 140,952,243 
B. Feeding stuffs for animals........ 962,574 549, 589} 4,792,501 5,838,478 
Orsitent a eeteeg  crie coh ar tiven: 20,620,358) 10,510,000 130, 893,840} 95,133,761 
D. Animals, living, for food.......... rir ws +. +. 
BK. Other food Sas taint. nor-dusiable 15,310,967| 12,441,317|107,506,572 116,819,364 
PF. ” ” dutiable ..| 13,254,858) 11,217,069|111,148,026 125,037,890 
ake Tobacco. Meant Oates case baa tcl btetels wae 3,779,673| 2,536,232} 25,125,520 28,125,991 
POtals O1ASH lewis sisiercepse « 70,819,976| 61,785,026/468,760,813) 511,907,727 
5i-—Raw Materinis and Articles Mainly|——_—_—__|->_—_—_ |__| a 
Unmanufactured— 
AP CORL Fy on de ts0% ons Coane attr ual <e ie 30 
B. Other non-metallic mining an 
quarry products and the like .... 304,593} 792,390) 3,222,287 6,278,481 
GU Tron Gre 2nd BOLAD Locos. Wels s ca oes 1,600,041} 2,282,485) 8,458,739 14,395,348 
-f talliferous ores and 
re Been iter oa :; ra ss eT ees dh ots 869,267 EStNER Bagels Syne 
E. Wooa BUG DOL) gia. ce vy eek Selle 9,814,625 65 ,849, ,401, 
F. Raw cotton and cotton waste .... 17,192,629 10,146,652 107,210,989} 205,176,755 
s d 11 
a pone phn 7 noe “dys ? a : Mee: is 7,653,253| 8,011,893] 77,957,089} 69,919,546 
H. Silk, raw, knubs and noils ........ 173,062) — 28-,551) 1,673,943 2,947,669 
I. Other textile materials............ 1,173,605} 1,969,996) 12,650,331; 26,619,826 
J. Oilseeds,nuts,oils,fats,r’sins&gums| 9,840,489] 6,187,639) 47,738,524) 58,257,742 
K. Hides and skins, undressed ...... 2,272,766) 1,489,005) 19,384,873) 25,979,611 
L. Paper-making materials.......... 1,645,378| 3,823,691} 9,834,981} 21,968,539 
DEER YEE Ree cel ira oti avis ac'e:dieissieisis ee a9 1,306,092} 2,556,325 17,581,874 19,646,747 
N. Miscellaneous, raw materials and 
articles mainly unmanfactured ..| 1,008,209] 1,360,151} 8,598,066} 14,055,286 
Moral Class Ll meade vents 54,854,009) 51,268,490|362,797,859] 527,471,751 
H1I.—Articles Wholly or Mainly Manu- 
Spoke ane factared! fuel 285 285 5,759 
A, Coke and manufactured fuel...... o. , 
B. Earthenware, glass, abrasives, &c.| 379,603] 923,476) 1,470,244 7,239,219 
C. Iron and steel and manufactures 
Pugh ee i Re tents eke «siete 948,761| 2,696,867] 6,862,344) 14,735,861 
D. Non-ferrous metals and manufac- 
See ee ot. 1,868,097) 3,213,950| 22,773,911) 28,111,879 
#B. Cutler hardware, implements 
and ingtruments ................|  765,217| 909,492} 5,534,463] 7,345,409 
¥. Electrical goods and apparatus 72,410| — 147,844) _— 838,846 884,570 
MER MIAGDINGFY.! ohm cols ceases accae tess 1,130,445} 2,091,212} 10,003,241) 12,996,074 
H. Manufactures of wood and timber 410,703 897,523| 2,737,118 5,269,532 
I. Cotton yarns and manufactures 482,051 908,102] 2,834,314 6,735,372 
J. Wooll and worsted yarns and 6 
poe tactaregec.. & hate 153,080| 1,433,557] _ 773,622] 13,154,757 
K. Silk and silk manufactures ...... 1,361,942} 3,040,440} 14,027,431) 26,262,069 
i, M fact f other textile 
ehtorists 7 i i : iy Panes : SE ENDO EEE 887,577| 2,188,752} 6,169,006 17,790,185 
IVP DATO Le piicce cles ouls.g c d'eiele'eunious is <> 418,775| 1,104,773} 3,923,105 11,450,227 
N. Chemicals, drugs, dyes, & colours 1,585, 790| 3,257,012} 13,209,593) 22,840,087 
O. Oils, fats, and resins, manufactured} 2,983,266 6,542,640) 29,417,856) 46,451,695 
¥. Leather and manufactures thereof 4844273 970,050) 23,324,599] 16,651,445 
Q. Paper and cardboard ............ 1,336,701) 3,512,695) 6,375,579} 21,208,796 
R. Vehic es (including loco. otives 
ships, and aircraft)..............| 543,964 2,639,753] 4,696,268) 19,282,803 
S. Rubber manufactures ............ 361,645 712,983) 1,587,988 4,765,078 
“T. Miscellaneous articles, mainly or 
wholly manufactured 4 Sea wieleye f ..| 2,002,728] 2,824,962) 26,551,710 24,295,318 
Motaly Glass TIli..<s0% e+ 22,535,313| 40,016,083{183,111,523 307,476,135 
HV.—Animals, not for food ......... oe 15,940} - 80,528 314,091 279,936 
V.—Parcel post, non-dutiable articles. . 524,021 104,651' 3,071,721 1,828,840 
. ph, Ora Ee 2 ae | a ae Pe Te TES 
PROG raat stare <ietecielasaiaie's ss en's 148,749,259!153,254,578| 1018056007 1,348,964,389 


Exports of Propucr and Manuractures of the UnirEp KINGDoM 
(Value F.O.B.). 


Month Ended Hight Months 


August 31. Ended August 31. 
1919. 1920. 1919. 1920. 
3.—Food, Drink, and Tobacco— £ £ £ £ 
PE GTATUATIC NOUPY oi a1. se fess olefelers 236,129 155,261! 2,353,682 2,093,716 
B. Feeding stuffs for animals........ 7,579 45,882 241,751 644,521 
SEERTOR GET teat, vee casted oes 29,382 41,878 362,056 575,069 
D. Animals living, for food .......... 15 600 75 960 
E. and F. Other food and drink...... 1,930,900} 2,520,947} 12,927,289} 23,731,034 
REAM el cists ote, c.0;e)sis.croleisls, 6 sieiesa.e 443,956 738,293| 2,711,815 6,294,570 
MEO GH ORASSUL sce eles 6 «50.0 2,647,961| 3,502,861] 18,596,668] 33,339,870 
ZI.—Raw Materials and Articles Mainly] © 
Unmanufactured— 
PAOD MMe Oeste yeas cc k dulacle's se 0,0 5,537,508] 8,041,037] 48,958,897} 71,869,961 
B. Other non-metallic mining and 
quarry products and the like .... 80,932 359,666 5a27oL 1,482,616 
&. Iron ore and scrap..........00000% 29,643 47,915 160,699 514,964 
D. Non-ferrous metalliferous ores 
ONG SOTADP.... hese sce ae MB ees ee aics 9,083 111,077 31,808 1,264,028 
&. Wood and timber ......-:.......: 59,591 77,133) 565,226 775,013 
F. Raw cotton and cotton waste .... & 183,909 ne 2,565,804 
G. Wool, raw and waste, and woollen 
TARE). Jide Men Moe obs de cnsds 861,816 356,918] 3,381,192 7,138,778 
H. Silk, raw, nubs and noils ........ 35,068 4,126 57,725 82,046 
if Other textile materials .......... 27,789 23,980 321,487 543,228 
J. Oil seeds, nuts, oils, fats, resins, 
and gums. c cate ee eee as 1,411,035 719,915) 6,233,526 8,841,811 
K. Hides and skins, undressed ...... 112,823 175,396 923,657 3,464,924 
L. Paper--making materials ........ 68,378 168,033) 464,528 1,786,019 
MEP ECU DDO? 925.00 os sare nese cletnie tented 24,074 29,699 143,516 359,806 
N. Miscellaneous raw articles, and] - 
articles mainly unmanufactured-. 170,696 168,430] 2,250,480 4,142,814 
Wotals Class Lise bec cece coe 8,428,436) 10,467,234) 64,052,472) 104,831,812 
I11.—Articles Wholly or Mainly Manu- . 
factured— 
A. Coke and manufactured fuel...... 846,699) 2,251,676} 4,732,745) 14,148,805 
B. Earthenware, glass, abrasives, &c. 783,545} 1,692,589} 5,014,107) 11,250,640 
©. Iron and-steel and manufactures 
RIGEOOR Gee tein oicectes ed aire op eas A 6,482,368) 12,164,321) 39,670,841] 84,529,445 
D. Non-ferrous metals and manufac- 
WOTASEHELCOLE: so Sep oiats calrresuis os 1,709,824] 1,999,3541 7,415,039] 18,031,817 
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Month Ended Eight Months 


August él, Ended August 3l. 
1919. 1920. 1919. 1920. 
E. Cutlery, hardware, implements, & £ £ £ 

and instruments .......:........| 716,175) 1,182,562} 4,872,159 8,402,103 

F. Electrical goods and apparatus ..| 654,718 888,030] 3,341,454 7,098,996 

Ge Wigcohinerys-oseiy. cute at octets ve. s 3,069,918) 5,530,697) 17,683,761] 36,697,687 

H. Manufactures of wood and timber, 133,881 271,922 628,141 1,686,743 

I. Cotton yarns and manufactures ..| 2),924,912) 36,029,865|144,891,908} 271,476,494 
J. Woollen and worsted yarns and) 

MANULACTUTES a .0.05.0 cede eoelens 10,244,909) 11,625,212] 59,204,155) 94,758,045 

K. Silk and silk manufactures ...... | $82,192 443,735] 2,555,184 3,711,155 
L. Manufactures of other textile! 

Materials -.wAvncies cu oss ect sleaecte| 2,387,769) 3,263,135) 15,110,208) 31,795,061 

Mi Apparel <ee cities ctles evs,sl ait t a. 2,219,259] 4,451,577| 14,393,485} 31,986,592 

N. Chemicals, drugs, dyes, & colours) 2,349,543) 3,214,714| 17,212,196) 26,648,200 

O. Oils, fats, & resins, manufactured| 1,289,362 988,435) 7,685,107} 10,421,245 

P, Leather and manutactures thereof 685,645 822,757} 3,531,131 8,910,651 

Q:. Paper and cardboard .......;.... 339,221) 1,114,044) 2,726,824 6,883,497 
R. Vehicles (including locomotives, 

BHU psy anc BIT CHALE) lye cereaiasicre sine 1,327,584) 6,416,532) 6,639,106} 32,322,699 

S. Rubber manufactures ............ 785,080) 1,011,697) 4,676,655 7,949,079 
T. Miscellaneous articles mainly or 

wholly manufactured ............ 4,440,449] 4,282,584] 23,499,964) 31,593,750 

Rotel, Class: LILA ssn. o. ae 62,772,853) 99,645,443/585,084,170) 740,302,704 

IV.—Animals, not for food ............ 225,777 388,691 860,480 2,728,637 

Wi PAGE POsti nas nas uct acterneerece ore 698,570 899,106] 6,251,630 8,619,100 

DOGRER worecrsg tpret cisiesetne ererece 74,773,597|114,903,335|474,845,420| 889,822,123 


THE DECLINE IN SECURITY VALUES. 


WE do not propose to diagnose the complaint nor yet to 
prescribe any remedy for the severe depreciation which 
has taken place in recent years, and especially during the 
past nine months, in investment values, but merely to put 
before our readers a few figures illustrating what has 
happened since the beginning of the war to the market 
valuation of various classes of stocks and shares. For this 
purpose we have taken the well-known series of figures 
compiled every month by our contemporary, the Banker’s 
Magazine, and prepared a few small tables, which 
show in which direction the decline has been most serious. 
In normal times the figures compiled by the Bankers’ 
Magazine are revised every ten years or so, in order to 
keep the valuation of securities well up to date and 
thoroughly representative of market movements. The 
last revision was made in 1907, that list being retained at 
present in order to maintain the continuity of comparison. 
The list comprises 387 representative securities, whose 
market value on January 20, 1907, the date on which the 
list was revised, was £3,843 millions. What has 
happened since then may be seen from the following 
figures :— , 
Million £&. 


January c0.. 190 (ens wie cess ects rerehel eiieea SOO 100 
DecsmiberslSw91S vss ae eee ata eee OOF 87 
PA LUNZOY UGS i ntnecorscchmuaud Heme raat 2,572 67 
November LOMLOLS yrs tees + ate ZO22e wee 1 
itilye LOS ZO teyaetersterac stipe ereke oxare BROOD ct bo GO 


The highest point touched during the period covered by 
the figures was the starting-point in 1907, and down to 
the time of the Armistice the lowest was on April 20, 1918, 
one of the most critical times of the war. 

As regards individual groups of securities, it is found 
that the severest decline in market value has taken place 
in fixed interest-bearing securities. In the tables which 
follow, the valuation of December 18, 1913, has been 
taken as 100, in order to show the percentage decline which 
occurred down to the date of the Armistice, and again 
since that time. The first table gives the movement in 
the valuation of gilt-edged securities :— 


Dec. 18, | Nov. — July 
1913. 1018. 1920." 
British and Indian Funds ......(9)| 100 a 70 
Corporation (U.K.) stocks ...... (7) 100 yal 
Colonial Government stocks... . (11) 100 | 86 
Col. and for. corptn. stocks %...(10)| 100 ene | 71 
Foreign Government stocks ....(31)! 100 52 


The greatest resistance to the decline is shown by Colonial 
Government stocks. It must not be forgotten that the 
list was compiled 1907, and the first item therefore 
does not include any of the war loans. Corporation 
stocks, both home and averseas, show the same move- 
ment... Foreign Government stocks, which: undoubtedly 
include several German, Austrian, and Russian securities, 
naturally show the severest decline. 
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Turning to railway stocks, we find the following move- 
ments:— 


Dec. 18, | Nov.19, | July 19, 
1913. 1918. 1920. 
British railway ord. stocks ....(26)} 100 76 65 
Do: deb. stocks 2.000. cece cece (11); 100 80 62 
Do prot. BLOCKS saaaemeterier ys (13) 100 | ty! 63 
Indian railway stocks .......... (5) 100 | 84 76 
Railways in British Possessions. (9 100 | 74 54 
American railway shares ...... (7) 100 83 81 
Dat bonds(gold)}! .o.. 0.2.00 (16) 100 93 94 
Foreign railwayS..........+s0 (24) 100 75 68 


Here we see Home Railway ordinary stocks almost down 
to the level of the fixed interest priormcharge stocks. Rail- 
ways in British Possessions show an extraordinary de- 
cline, probably owing to the movement in Grand Trunk 
stocks, but American railway securities have changed very 
little since the Armistice. There can have been very few 
buyers except the Treasury during the war, but the gain 
on exchange in dividend and interest payments doubtless 
accounts for the steadiness since the Armistice. The next 
table gives investments in public utility companies :— 


Dec. 18, }- Nov. 19, | July 19, 
1913. 1918. 1920. 
Canals and docks .............; (4) 100 | 108 105 
Hlectric lighting and power ....(6) 100 86 73 
AS SEOCKS his end Pon boats esvows Oemuste (5) 100 val 60 
Telegraphs and telephones ...... (4) 100 ; ig 106 
Tramways and omnibus ........ (7) 100 | 92 85 
Waterworks” Finis cu west aaists (4) 100 | 93 78 


The renewed prosperity brought to canal companies by the 
war is clearly reflected, but water, gas, and electric light 
companies show a severe decline, especially in the second 
period. 

Some interesting changes are shown in the next table, 
which gives financial and industrial securities :— 


Dec. 18, | Nov. 19, | July 19, 
ASTS: 1918. 1920. 
Shipping SATOH siejstewle< <taaiste iret (7) 100 pe aki4 a eae 166 
Insurance shares.......+..s.-- (21) 100 ERS 128 
BLOWOLY SUOCKS <mie ci siem syeletenyeteres (38) 100 109 124 
British bank shares .......+.. (14) 100 98 | 92 
Colonial bank shares............ (9) 100 117 99 
Semi-foreign bank shares ...... (13) 100 106 pee 205 
Financial, “land, and investment(11) 100 Se 87 
Tron, coal, and ifeal es ei hie (8) 100 108 | 89 


The stock markets have thoroughly appreciated what the 
war has done for certain industries, but the falling away 
in iron, coal, and steel shares since the war is rather re- 
markable. The final table gives ‘‘ Commercial industrial ”’ 
shares and mining securities :— 


Dec. 18 | Nov. 19, | July 19, 
1913. 1918 1920. 
Commercial industrial shares . Aree 100 102 82 
South African mines, &. ...... (15) 100 | 92 96 
Copper mining shares .......... (6) 100 | abit 92 
Miscellaneous mining shares ,...(8)} 100° 138 118 


A feature here is the improvement since the Armistice in 
Kaffir securities, owing, no doubt, to the premium since 
July, 1919, on the price of gold. "Taking the total value 
of the 387 securities on December 18, 1913, as 100, the 
value on November 19, 1918, works out at 85, and on 
July 19, 1920, at 72. 


THE ELECTRICAL TRADE. 


Tue records of our foreign trade in electrical goods and 
apparatus are difficult to handle because of great irre- 
gularity in the exports. In some years the execution of a 
big submarine cable contract will double exports, which 
afterwards will fall back 50 per cent. to the normal level 
again. This peculiarity of the trade showed itself as early 
as 1870, Sek ge exports of telegraph wire and apparatus 
Heniped £0 24 millions sterling, after being about a quarter 
of a million two years before. In 1872 shipments fell 
below half a million, rising next year to 24 millions, and 
fluctuating in succeeding years between half a million and 
three millions. It is manifest that the only satisfactory 
way of dealing with such a trade is by means of averages, 
and this is done in the following table, which gives the 


statistics since they were made perfectly comparable by 
the Board of Trade :— 
OVERSEA TRADE in ELECTRICAL Goops and Apparatus (other than 


Machinery). Excess 
5 Years’ *Exports. Net Imports. of Exports. 
Averages. Thous. £. Thous. &. Thous, £. 
1889-93 re *1,434 eoeve oe eeee oe 
TSREPB cc evecesosee, “dyool |) aces fol maven eas 
1899-03 .. ecveee “208Bquscce, 825 Avan toe eee 
COs gees Stier ae BUG T ins» ix ek OUU Seton ee ee Oe 
LIUIELO “Fy »is:si0's osc ee) - By LTO insie oad eeleh aia pial as eae 

*Uninsulated telegraph and telephone wire was included in exports 
until 1903. 


t Two years only, 1897-98. Imports were not separately entered before 
It will be seen that even when exports are reduced to 
averages they are still comparatively irregular, and pro- 
gress by fits and starts. But, on the whole, the tendency 
was not bad for the 25 years preceding the war. It was a 
time when there was a considerable struggle in progress 
between British and foreign manufacturers, and some of 
our firms which have proved most successful had only just 
been established in the earlier part of this period. These 
have since given a very good account of themselves. 

It is true that in the early years of this century net 
imports (imports less re-exports) jumped up by about 200 
per cent. This was largely due to the Americans, who in 
1900 made a very determined effort to secure a footing in 
the British market. In 1897 gross imports from all sources 
were worth less than a quarter of a million, but three 
years later, in 1900, they exceeded 1} millions in value, of 
which more than £800,000 worth came from the United 
States. 

No doubt in this trade, as in others, the Americans had 
very big ideas as to what they could do in our market. 
They seem to have thought that our captains of industry 
were sleepy and unenterprising. If they were right, the 
Yankee invasion was the very thing to wake our men up 
and put them on their mettle. This it certainly did, and 
a dramatic impression was at once made on the receipts 
from America. These fell precipitately from over 
£800,000 in 1900 to £388,000 in rgo1, and dribbled 
further to £159,000 in 1902, £125,000 in 1903, £104,000 
in 1904, and still lower in some later years. ~ 

But meantime Germany was becoming year by year 
steadily stronger. She did not make one great, spectacular 
descent upon the market, like the Americans, but by sheer 
force of quality and cheapness increased her sales here 
almost every year from 1900 to 1910, when the German 
goods we retained for home consumption were worth over 
a million sterling. These goods included seven millions 
of glow lamps, worth.upwards of half a million sterling, 
about £350,000 worth of insulated wires and cables, and 
smaller values in telegraph and telephone apparatus, 
carbons, parts of electric lamps, and so on. That year, 
however, saw German success pass its meridian, for from 
1910 to 1913 there was a fall, particularly in glow lamps, 
which declined in number from 7 to 24 millions, and in 
value from more than half a million sterling to £155,000. 
Probably this victory should be set down to the credit of 
the excellent British metal-filament lamp. 

Of course, since 1913 German competition has been 
dead, and this is the record of our foreign trade :-— 

THE HKLECTRICAL TRADE SINCE the WAR. 


Excess of 

Exports. Net Imports. Exports. 

Thous. £. Thous. £. Thous. £. 
LOLS tise Soke oe errant 5,586) fos kj0F8. ree Ons 
LOL series Aer karan Se 3,019 1,057 1,962 
LOLS Wrcteecucis tates enc cts CeLOImeet. 941 . 2,228 
VSG Feve'c store ateers as 4,084 vs. 1,00] J nene eeeipoo 
LO (tec adateserss picte's 2,926 LL «eet OO, 
1918 seoeeccta ts cere cater 2 O80 Mas ahare eee mciirne hn die 
OUD cher eters eniete bie ok LD, CLO. foe et petlgl Usmmerran mets "711 


Germany’s place as principal shania of goods to us has 
been taken by the United States, but American business 
men do not seem happy in catering for Britain. Since 
1916 the value of the goods sent here by them has fallen 
from about three-quarters of a million to about half a 
million sterling, and these consist mainly of miscellaneous 
unenumerated goods. It would appear that our manu- 
facturers need not be nervous about American competition, 
and from other directions they will have nothing to fear 
for some time to come. The year 1920 bids fair to be a 
bumper one for them, as in the first half exports were 
at the rate of 10 millions sterling per annum, while net 
imports were at the rate of about a million. 


lila: aie 
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Business Notes. 


Home Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that the first half of 
August was cold and wet in most parts of the country, 
but conditions were better, although the cold persisted, 
during the latter part of the month. Crops therefore 
ripened slowly, and harvesting generally is late. The 
corn crops are better in the,eastern half of the country, 
where the weather conditions were more favourable, and 
on the whole they may there be regarded as almost 
average, whereas: in the West they are decidedly below. 
The harvest is generally nearing completion in the southern 
and eastern counties, in full swing in the Midlands, and is 
well in progress in,the North. Wheat is best in the South- 
East, Essex especially being over average. Barley is in 
most parts—but not everywhere—the best of the cereals, 
the best reports:coming from the North-East. Oats, on 
the other hand, are the poorest of the three, although 
winter oats are satisfactory. Beans are better than the 
cereals, and a heavy, crop generally ; peas are more vari- 
able, being good in the Midlands, but poor in the South- 
West, and on the whole will be about average. Prospects 
for potatoes have decidedly fallen off during the month, 
and the crop is likely to be below average. ‘There is a 
certain amount of disease in*most parts of the country— 
more than last year; but the progress of,the disease was 
generally checked towards the end of the month. It is 
most prevalent in the South-West, where the.yield is ex- 
pected to be very poor. Roots have made comparatively 
little growth during the month, and the fields are often 
foul with weeds. Haymaking has been protracted; in 
few parts of the country is it completely finished, and in 
many parts there is still some to cut. The bulk is heavy, 
the meadows yielding, relatively, better than seeds’ hay. 
Hops have matured slowly, owing to the lack of warm 
weather, and the cones are reported generally small. 
Nevertheless, the crop in the South-East is a heavy one, 
probably 20 per cent. above average in Kent. In the 
Worcestershire area, on the other hand, the crop appears 
to be considerably below the average. Mould and red 
spider have appeared in many gardens. All orchard fruit 
is short, with the exception of some varieties of plums in 
some areas; apples are very poor indeed. ‘The pastures 
are full of keep, and the cool weather appears to have had 
no ill effects upon live stock, both cattle and sheep having 
thriven well during the month. The supply of general 
agricultural labour is sufficient or ample in practically all 
districts, though here and there there is a shortage of 
skilled labour on the one hand, and casual labour in a few 
areas on the other. Summarising the returns, and ex- 
pressing an average crop by 100, the appearance of the 
crops indicated probable yields per acre shown by the 
following percentages :—Wheat, 95; barley, 98; oats, 
94; beans, 102; ‘peas, 99; potatoes, 92; turnips and 
swedes, 96; mangolds, 90; seeds’ hay, 104; meadow hay, 
106 ; hops, 110. 


July Railway Barnings.—The financial results of railway 
working for July were published yesterday by the Ministry 
of Transport. Total revenue earned amounted to 
423,228,447, making a total for the four months of 
481,178,600. Expenditure for July was 420,793,962, and 
for the four months £77,993,264. After allowing for 
“‘ other businesses ’’ the excess of revenue over expendi- 
ture was £2,323,083 for July and £2,681,323 for the four 
months. The Government guarantee for July was 
44,912,000, making the net Government _ liability 
42,588,917 for the month of July and £13,515,677 for 
the four months of the financial year. 


The Sale of German Ships.—Considerable progress 
towards making good the deficiency of British liner ton- 
nage is likely to be made as the result of the offer for 
sale this week of a large number of ex-enemy vessels. Lord 
Inchcape, acting on behalf of the Ministry of Shipping 
and the Reparation Commission, is inviting offers for 42 
passenger liners, formerly owned by German shipping 
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companies. The names and gross tonnage of the vessels 
for sale are as follows :— 

INTO Om CT ak sstcrs tra) steteiets: wae ITA NOT es cdr cwece ac sa: s.¢us scerelats 10,058 
Alexandra Woermann .... 45,828) Meteor .......ereseeccece 3,613 
Bahia: Castes veces ses y's IHD | Mobile ace tsteetiae ss slctt aes 16,960 
ELGULivintathtdele cainete € cies ink 17,524) Patricia ..... arelo stele sta ante 14,466 
IBISIMATG Kes Merlot c/o sare etercie FOO} OUO Ecetorians » aye eters s7e Bia 'e? Sayers 13,234 
Bramdembures os... sc s,c08e DO CIR SIMZOBSIT ings acess algae 6,387 
TRMOTING hgh eter tia: sitio e/ece never sic 11,540| Prinz Friedrich Wilhelm.. 17,083 
Gar VEE eta sete e « sxecle sets 51509) Pring Eoabertus?... eee ce ,500 
Chremimitag iiteeae 2s ce coker VG Sy Ali Mea sn ARG yokehyate RPS tamy andr 9,687 
Eduard Woermann ...... BGOO RAGHNGS LO Fs cuctcrs sicie nantes 4,556 
Eiraymh ket aiste sei siete aes oieses AOL EO Pad Olio eva cseiecne aiste aie 4,621 
Graf Waldersee ........+. MS LOS pOOU tee retain dha crate ctetele a a 8,174 
FLaMMOVER. Sauets eae ee SOG WARM ST A o.otaelacarctere oie Cia era's 6,605 
Jetset Amy ir gor cic caunC 7,246| Steigerwald ......cecceees 4,836 
IN POLA DOTA ss) cte sei eele ears 51,969) Swakopmund ...3 ssce..5 «6 5,631 
Kaiserin Auguste Victoria 24,581] Valencia .......sseseeees 5,232 
ETS OU Gegmerene a: sieitie ere. ersiscei pts S VHS E Wadia sraste ste sce ciaciere corals 7,500 
Konig Friedrich August.. 9,462) Wahere .........e.ee0e (oor! 
U@oraudeaney [BYORI HART REO GE TOMBS Vie ke aes. oa we lacleete ee 6,343 
Fia cRlaitans s oeae s sass oar es A OS2ieY pina Ga, «tarde sis Gidiesteas ve 8,103 
Lucia Woermann ........ 4630 |SACPPClin es as asistes sc sot cies 14,167 


This list represents a total of about 457,000 gross tons. 
The Imperator, which is included in the list, is at present 
being run by the Cunard Company as agents of the Ship- 
ping Controller. Full details of the vessels are obtainable 
on application to Lord Inchcape, 122 Leadenhall street, 
BiG. 


Short Time in the Cotton Trade.—Our Manchester 
correspondent writes :—Owing to the depression in the 
Lancashire cotton industry, short time working in the 
mills is being considered by the employers. At the end of 
last week the matter was discussed at the ordinary monthly 
meeting of the general committee of the Master Spinners’ 
Federation, when it was decided to refer the question 
to the emergency committee. Since then the opinion of 
the district associations has been obtained, and it is 
understood that the emergency committee will come to a 
decision at a special meeting to be held next Tuesday. 
In the past, when action of this kind has been proposed, 
the recommendation to the members of the Federation has 
generally taken the form of closing the mills engaged on 
American cotton on Saturdays and Mondays during a 
period of three months. In certain trade quarters, how- 
ever, it is being urged that a scheme of this kind will not 
be sufficient to bring relief and more drastic action is 
being suggested. During recent years the trade union 
officials have argued that they should be consulted when 
the employers consider it necessary to restrict output, and 
should the Masters’ Federation propose to close the mills 
for a week at a time the scheme will certainly be resented 
by the leaders of the operatives as in such a case the work- 
people will be able to claim unemployment pay from the 
funds of the unions. It is not likely that anything will be 
done in the way of curtailment of production on an 
organised scale in the mills using Egyptian cotton or in 
the weaving section, although trade is bad, as in these 
two departments there is always difficulty in securing 


‘(unanimity for united action. 


South African Trade.—A cable received by the National 
Bank of South Africa from their head office, Pretoria, 
states that according to the returns for the six months 
ending June, the trade balance shows a decline of about 
427,000,000 as compared with a similar period in rg19, 
imports being £48,000,000 against £28,250,000, exports 
£,51,000,000 against £58,250,000. Imports from United 


392 


Kingdom were £22,624,500, representing 56 per cent. total 
imports, against 411,373,000, or 44 per cent. United 
States now 17 per cent. against 27 per cent., Australia 
£.1,842,800 against £784,000, Japan £612,415 against 
£1,137,300. Exports. to United Kingdom _ were 
£,36,356,700, or 71 per cent., against £48,107,100, or 82 
per cent., to Japan 45,792,000, or 11 per cent., against 


£:1,591,400, or 3 per cent., to United States 43,362,300 
against £4,586,200. Chief items of exports are :— 
£ 
TRAW OlA aisle leis aie ci c'siele eielele = cleioisioieini= = soem 19,000,000 
NiUfeVel lene, Seca GeO Ra nIcnts sot Ua aaa sS tec 14,000,000 
TOTATIION GS xc oc a.ets oie c tetera eicie tein te ts lovetterMeteteteln toi 7,000,000 
RIGGS ANG SINS, soo ele aesreie oleae a fetes ioleteini aleietere 3,500,000 
MOOG and Grinke Ge vine clely senior ete a choke che wfelers 1,500,000 


There is generally a brighter tone in commercial circles up 
country, but the Rand engine drivers’ week-end strike 
caused misgivings. Most of the Rand mining groups are 
buying more freely, and the Belgian Congo mines are in 
the market for mixed hardware. Trade in soft goods, 
especially woollens, restricted. Retailers’ indents are spar- 
ing in the hopes of lower levels. Country drapery business 
good, especially in new season’s piece goods. The grocery 
trade kept up well during the month, retailers displaying a 
better buying disposition, but their buying is confined to 
necessaries and ready sellers. Retailers’ stocks are not 
heavy. Coffee market declines steadily, merchants facing 
a heavy loss on present stocks. The coal position is 
serious, ships waiting. Bunkers collieries unable to feed 
ports owing to lack of railway rolling stock, and matters 
are aggravated by engineers’ strike, which brought repair 
work, to a standstill. The insistent demand for coal pro- 
perties recently shows that the country’s possibilities in 
this direction are at length being recognised. Union 
making strides in the production of iron and steel. Great 
possibilities in this industry. In the Advisory Board of 
Industry and Science Report, 1919, just published, the 
Tariff Committee recommends more scientific classification 
of tariff, and provision of means whereby articles locally 
manufactured and raw materials essential to such manu- 
factures may be classified in separate schedules. 1. 
Revenue. 2. Industries. 3. Machinery implements and 
raw materials used in manufacture. Committee are of the 
opinion that articles under Schedule 3 should bear a rate 
of duty in no case higher than 3 per cent., subject to the 
usual rebate to Great Britain and reciprocating Dominions. 
They also urge for greater elasticity in the administering 
of tariff, and the necessity of a permanent Customs Tariff 
Board to be freed of Customs departmental control. 


The New Order in Mexico.—As was expected, General 
Obregon was last Sunday elected President of Mexico. 
No details of the voting or of the composition of the new 
Congress have yet reached Europe, but it is known that 
the election passed off quietly everywhere, and that all 
political opposition to the new order has ceased. The new 
President, representing the party which overthrew Porfirio 
Diaz in 1911, is carrying on the system initiated by the 
Provisional Government. He is anxious to be on good 
terms with the United States and with Europe, to attract 
foreign capital and enterprise, to deal fairly with the oil 
interests, to restore prosperity, and to re-establish order 
and peace. General Alvarado, the Mexican envoy at 
Washington, predicts early recognition by the Unitec 
States, and has publicly declared ‘‘ that all the trains are 
running on schedule, that all public services are in normal 
operation, and that the crops this year will be the largest 
on record.’’ The statistics of the wheat crop show an 
increase of some 46 per cent. over the figures of 1918. We 
are informed that all the refugees, with the exception 
of those directly concerned in President Madero’s murder, 
are back in Mexico, and that their estates have been re- 
turned to them by the Provisional Government. The 
negotiations for a loan from American financiers have not 
yet been successful, but a correspondent of the Financier 
writes from New. York that it is desired, as a beginning, 
to raise a loan of $75,000,000, to be spent in reorganis- 
ing the banking system and transport, including the 
coastal steam services, and incidentally in satisfying the 
claims of the railway companies, and in finding employ- 
ment, especially for the ex-revolutionary troops. Another 
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loan of like amount is contemplated in the future. Ap- 
parently, therefore, the European bondholders will have 
to wait for it, but we are informed that there is already 
a considerable surplus revenue, which the return to order 
will doubtless increase. The recent alterations in the 
Customs tariff (published in the Board of Trade Journal) 
seem to be mostly in the direction of reduction and simplifi- 
cation, though protection is given to certain “‘ infant manu- 
factures’’ of rubber goods. Some export duties on agri- 
cultural produce are reduced ; that on sugar is maintained ; 
but, under present conditions, the output is not likely to 
decline. Of course, prosperity is not yet assured; the 
revolutionists may not settle down easily, except as 
peasant proprietors or rural police; and the promises of 
the Provisional Government have been almost too lavish. 
But the country is tired of revolution, and the hopeful 
outlook is reflected in the general rise in Government and 
railway stocks noticed on a later page. 


The Position in Ecuador.—Senor Tamajo, the new 
President, was inaugurated last week; and, in an inter- 
view given in July to a correspondent of The Times, and 
published last Tuesday, he has expressed his intention to 
promote drastic financial reforms. He means to establish 
a spirit monopoly, to reform the salt and tobacco mono- 
polies, and to encourage foreign capitalists to apply for 
concessions by offering free entry for their machinery and 
raw material, and exemptions from taxation. He speci- 
ally desires that they should undertake the completion of 
the two new railroads now being constructed from Quito 
to Esmeraldas, the nearest Ecuadorian port to Panama, 
and from Sibambe, on the Guayaquil and Quito line, to 
Cuenca, the chief city in the South. Apparently, the out- 
going President has paid the foreign bondholders out of 
money needed for the civil servants’ salaries, and Presi- 
dent Tamajo urges that her foreign creditors must give 
Ecuador time. He suggests that the Guayaquil and 
Quito bondholders should take over the line, and form a 
new company to work it, and states that it is generally 
held in Ecuador that the line should contribute largely to 
the interest on its bonds. He also suggests an indepen- 
dent audit of its accounts. But such an audit some years 
ago was entirely favourable to the management, and, as 
the company is American, it is certain that any attempt 
at its expropriation by foreclosure or otherwise would 
invite a diplomatic intervention from Washington, which 
there are excellent reasons for avoiding. The actual 
surpluses of gross receipts over working expenses have 
never sufficed even to meet the Prior Lien interest. But 
we understand that the country shows signs of progress. 
Guayaquil, for centuries the most pestilential of South 
American ports, is at last cleansed and in good sanitary 
condition ; building there is active; yellow fever, thanks 
to the Rockefeller Commission, is extinct; it is announced 
that a: Transandine district is to be colonised by Germans, 
and they are likely to settle in more accessible parts of the 
Republic. Settlement in Ecuador, indeed, has been advo- 
cated in Germany for many years, and the settlers should 
make good colonists, and are not likely, under present con- 
ditions, to cause political trouble. Ecuadorian commerce 
must cease to rely mainly on cocoa—in which it no longer 
controls the world market—and to depend more on cereals, 
coffee, sugar, and other products, some of which are at 
present produced only for the home market. Colonisation 
and railway extension should help toward this end. 


The Position in Japan. — Telegraphic advice dated 
September 2nd states that the money market is still easy, 
and the 30,000,000 yen Treasury; bills issued on that date. 
were sold out instantly. The cancellation of futures in the 
cotton yarn and cotton goods markets, which were pend- 
ing fora long time, were at last satisfactorily concluded. 
Exports of cotton yarn lately increased, but the market 
is dull. Stock markets are firm, but silk became dull 
again as the foreign buying orders were fulfilled. The 
forecast of rice crops is reported as 58,000,000 kokn, show- 
ing a decrease of 3,000,000 kokn. Nevertheless, the prices 
of both spots and futures are declining on account of the 
increase of consignment fromthe farmers, influenced by 
the expectation of good crops, favoured by the continuous 
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fine weather. Bank notes in circulation, 1,217,000,000 yen ; | 1914-15. | 1915-16. 1916-17. 1917-18.) 1918-19. | 1919-20. 
advances by ae Bank of Japan, 482,000,000 yen; call - eS eres ora en ig roe 

et pitas i? ai anen ore ; r cent. Dividends, int, &c. ........ 28,237 | 57,302 | 46,550 | 44,299 29,652) 58,384 
money rate, 7.3 per cent. ; discount rate, 9.8 pe Produce account............ Dr. 3,405 | 15,139 | 74,526 | 31;820 |Dr.106,6%0| 152,216 
: 24,832 | 72,441 |121,076 | 76,119 |Dr. 76,96 | 210,600 

Expenses and interest ...... 23,179 | 24 487 | | 8,734 | 15,344 37,107| 35,678 

Iron and Steel in Rumania.—In a memorandum received 1,653 | 47,954 | 112,342 60,775 | Dr.114.075| 174,922 
from the Department of Overseas Trade, it is stated that | Brousht forward............ 107,656 | 109,309 16,592*| 56,600 | 117,375] 3,300 

Ministry of Commerce and Industry, together with the]... 109,309 | 157,263 | 128,934 | 117,375 3,300| 178,222 
the Ministry of Commerce a d d ys : g i Digidandie Moles sos 32754 | 63361 | - 62782 
Privileged Austro-Hungarian State Railway Company, Nees @%) | 6%) ; ; (6 %) 

‘ f : : tp IYCCUORSG arent tater ts if ; ; ni ni + 
have constituted a Roumanian company under the style of | Carried forward ............| 109,309 | 121,233 | 57,125 |117,375 3,300} 106,471 


‘*Uzinele de fier si domenile din Resita  societate 
anonima’’ (Iron and Steel Works and Domains of Res- 
hitza Joint Stock Company), with the object of acquiring 
and working the iron and steel works, mines, and other 
properties belonging to the Privileged Austro-Hungarian 
State Railway Company, which are situated in the county 
of Caras-Severin (Banat). The further objects of the com- 
pany include the creation of new companies and the erec- 
tion of new works for the development of the metallurgical 
industry and the eventual incorporation of all properties 
in the neighbouring Transylvanian county of Huniedoara, 
at Inidoara {(Vajda-Hunyad) and Cujir (Kudzsir), formerly 
the property of the Hungarian and now belonging to the 
Roumanian State. Among other activities of the company 
may be mentioned the establishment of works for the 
manufacture of material required in the petrol industry, 
under the guidance of the Department of Commerce and 
Industry. The capital is 125,000,000 lei. 


alico 
Printers’ Association were unable to present any accounts 
owing to difficulties in assessing taxation, and the report 
published this week therefore covers the two years ended 
June 30, 1920. As will be seen from the table below, there 
has been a large increase in the rate of profit, and after 
allowing a considerably larger amount for maintenance, 


depreciation, repairs, Q&c., net profit amounts to 
41,216,961 for the two years, as compared with 
Bee Pat OR) 7917-18 oo 
Main- Net 
Year Ended | Gross | tenance! Profit, To 4 
June 30, Profit. and | Less De-| Reserve, aki i es 
Depre- | benture &e. pi 
ciation. | Interest. 
£ £ & £ £ vis 
ak Ve ee e+++| 682,160} 200,120; 354,040} 150,000) 201,074) 4 
LOO Tee merre nat 776,752, 224,711) 424,041) 150,000; 276,476) 64 
1 ee oe edn 383,612) 212,237) 93,375 oe 150,805} nil 
P909 sas anieretatete 448,880) 207,565) 163,315|Dr 50,000) 150,805} nil 
L9TO Noe ae es a 723,953) 201,615} 394,338) 200,000) 201,073) 24 
JOTES oe sate 612,630} 208,860 403,771) 185,000) 226,208) 3% 
EVAR Beara ne 463,904; 205,020! 130,884|Dr 80,046} 226,208) 3% 
Das i Be oF eee 718,851; 216,174 374,677) 150,000) 226,208] 3% 
BO cnisias'> ase » 443,786, 210,276, 105,510|Dr 50,000| 150,805] nil 
BES secs. s sous 210,818) 261,994|Dr179,176|Dr200,000 nil nil 
LES | Gee ees 1,104,732) 312,345; 664,387} 300,000} 351,878} 2% 
RE Mik a sinss's 1,268,058) 562,340 577,719) 300,000) 251,342) 5 
MRA cctsls icles 1,271,559| 573,606, 569,953| 310,000} 251,342] 5 
1919 and 1920 3,040,392 1,567,432) 1,216, '961' 350,000! 603,221! 10 


A sum of £300,000 is transferred to reserve, and £50,000 
is again set aside for the benefit of employees. The ordi- 
nary shares get 5 per cent. for 1918-19, and 10 per cent. 
for 1919-20, and £263,740 is added to the amount brought 
in, giving £336,781 to be carried forward. Changes in 
the balance-sheet are shown in the usual column. 


ee 


Rubber Plantations Investment Trust.—The report and 
accounts of the Rubber Plantations Investment Trust, 
which has just been issued for the year ended March 31, 
1920, shows that the company has recovered from its 
position of the previous year, and again enters the lists 
of dividend-paying concerns. In the table which we set 
out below, it will be seen that the total income from all 
sources amounts to £210,600, and after expenses of 
435,678 have been deducted, there is a surplus of 


4174,922 in striking contrast to the debit of £114,075 
shown for the year 1918-19 :— 


* £121,233, less £104,641 transferred to reserve. 
donations to war charities. 
The amount carried forward, £106,471, 
Dutch East Indies war tax (if any). The report states 
that *‘During the year under review, the conditions ruling 
in the North. American tea market improved considerably, 
thereby enabling the Trust to dispose of its heavy stocks 
of teas there at prices much higher than those at which 
they had been valued at March 31, 1919. Consequently, 
the profit for this year ineludes a realised surplus ot 
£32,364 over the 1919 valuation figure.’’ The directors 
anticipate that the average net cost to the Trust of the 
acreage represented by its investments and properties at 
March 31, 1920, is not likely to exceed £63 per planted 
acre when in full bearing. 


+ £57,125, less £525 in 


is subject to 


Tue London County Westminster and Parr’s Bank 
announces an interesting scheme of foreign scholarships. 
To ensure a better understanding of overseas banking and 
foreign exchange amongst its employees scholarships of 
#100 per annum for one or two years, in addition to salary 
and: allowance for travelling, are offered. There will be 
special ‘‘ study leave ’’ while serving abroad. Candidates 
must be of British birth, and must have passed the 
Bankers’ Institute examinations. They must also be pro- 
ficient in French or Spanish, and have knowledge of some 
other foreign language. 


Obersea Correspondence. 


UNITED STATES.— THE ANGLO-FRENCH LOAN— 
OTHER ISSUES—THE LABOUR SITUATION. 


(FROM OUR CORRESPONDENT.) 
New York, August 23. 


Aucust, ordinarily the dullest month of the year on 
account of the summer holidays, has been no exception 
this year, although, coupled with the usual diminution in 
volume and general inactivity, came a series of declines .in 
bonds that verged on the precipitous, so far as foreign 
obligations were concerned. While the shrinkages were 
technically due largely to lack of support, there were, 
nevertheless, several factors that contributed considerable 
impetus to the slide. The Russian-Polish situation appar- 
ently started things going, while the inability of Japan to 
recover from her troubles as promptly as was hoped was 
also taken bearishly. Again, the foreign exchange market 
was such that it became extremely profitable for certain 
of the European markets to sell those securities payable 
in the United States at fixed rates, and bonds of this 
character therefore came over to New York in large 
volume, while conditions were far from propitious for their 
absorption. 

The doubt existing as to how the French portion of the 
Anglo-French loan was to be handled has apparently been 
set at rest by the authorised statement from the Chamber 
of Deputies, issued during the week of August 14th. Un- 
questionably France’s share will be paid off in cash. Ac- 
cording to the recent figures something over $40,000,000 
has been purchased by French interests and $100,000,000 
provided by gold shipments and the purchase of exchange, 
leaving about $110,000,000 to be provided between now 
and October 15th. It is generally believed that a new loan 
will be arranged in favour of France, amounting to about 
$150,000,000, running for ten years, and to be retired by 
a heavy sinking fund sufficient to amortise the entire issue 
on or before maturity. According to reports, negotiations 
have been just about closed at a price that will enable the 
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underwriters to offer the bonds to the public in the neigh- 
bourhood of a 73 per cent. or 8 per cent. basis. This will 
compare with Swiss 8’s, selling at 102, Belgian 6’s and 
6}’s on around an 8} per cent. basis, and Japanese 4’s 
and 4}’s yielding from 9} to 10 per cent. Undoubtedly 
the loan will be a success if it is not priced too high, for 
it has been a feature of the recent market that anything 
would go if the yield were large enough, ‘ 
During the weeks of August 7th and 14th the regular 
quotas of British and French Treasury bills were issued 
on a 6 and 6} per cent. basis respectively, and a new issue 
of United States Treasury Certificates aggregating 
$150,000,000 and maturing August 16, 1921, was made at 
par for 6’s. Among the private issues the most con- 
spicuous success was a $12,500,000 loan of the Union 
Tank Car Company, secured by 10-year 7 per cent. equip- 
ment notes and issued at 963, yielding 74 per cent. The 
loan was brought out by the Equitable Trust Company, 
and met a heavy over-subscription during the first day of 
offering, the bonds subsequently advancing to a substantial 
premium. Of a more local nature was the $5,000,000 
issue of 10-year 8 per cent. convertible gold notes of the 
National Cloak and Suit Company and $3,500,000 Jersey 
City (N.J.) coupon water bonds, which were offered to the 
public at prices to yield from 5.85 to 5.25 per cent. 
according to maturity, a return marking a new high yield 
in this type of high-grade tax-free municipal obligations. 
The labour situation has improved somewhat. Advances 
have been granted to the railroads sufficiently large to 
allow them to meet the wage increases without leaving 
much over for operation, while outside of the transporta- 
tion problem there seems to be less of a desire among 
unions to strike for further increases, on account of the 
fact that so many industrial concerns have frankly 
admitted their inability to make both ends meet under 
present existing scales, and have therefore closed their 
plants entirely pending a readjustment of labour prices. 


FRANCE.—AMERICAN ‘LOAN—SUGAR SUPPLIES— 
COAL—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, September 7. 


THE liquidation of the French half of the Anglo-French 
loan of $500,000,000, which becomes due for repayment to 
the United States Government next month, was satisfac- 
torily arranged for during last week. Of the $250,000,000 
due from this country, it has been arranged for part of the 
$150,000,000 to be covered by utilising French credits in 
the United States, and for the balance to be met by export- 
ing gold. The first consignment of gold for this purpose 
left France last Saturday on board the ‘‘ Lorraine.’’ The 
repayment of the remaining $100,000,000 of the loan is to 
be made by the issue of a new loan, through American 
financial houses, on the New York market. According to 
information obtained yesterday from the Ministry of 
Finance here, this new loan will bear interest at the rate 
of 8 per cent. Its real cost to the French Government, all 
charges included, will work out at 9.42 per cent. To 
French eyes, which are now accustomed to gauging all in- 
vestments on a basis of 54 or at most 6 per cent., this rate 
appears high. It is pointed out, however, that, as a glance 
over an American list of quotations will show, first-class 
American securities are now estimated to produce yields 
ranging from 9 per cent. to 13 per cent., so that the in- 
terest to be paid on the new loan cannot be regarded as 
extravagant. The loan is redeemable by 1945 by means 
of a sinking fund, purchases being made in the open 
market annually during the first five years at prices not 
exceeding $110. Anglo-French bonds will be accepted 
in payment at $102}. 

Except in the case of coal, rationing of all kinds has now 
ceased in France. Sugar and bread cards have recently 
been abolished, and the value of the coal card has since 
September 1st been increased, and allows the purchase of 
25 kilos of coal per head per month (or 300 kilos per 
annum, which is exactly equivalent to the minimum rate of 
the German coal ration). With the abolition of sugar 
cards the trade in sugar has once more become entirely 
liberated from Government control, and the market left 
completely free. The question has arisen whether this will 


not result in prices being largely raised against the con- 
sumer. Expert opinion inclines to the belief that, on the 
contrary, in view of the excellent yield of sugar throughout 
the world, prices will fall considerably in the near future. 
At present France consumes 700,000 tons of sugar per 
annum. The current year’s yield of French sugar is 
placed at 300,000 tons, or practically double that of last 
year. Another 100,000 tons may be expected to reach this 
country from the French colonies of Martinique, Guada- 
loupe, and Réunion, so that France will need only 
300,000 tons from abroad. ‘The world’s beet sugar crop 
for 1920-21 is estimated by experts here at 3,945,000 tons, 
as compared with 2,818,444 tons for 1919-20, and is dis- 
tributed as follows :— 


1919-1920. 1920-1921 
Tons. Tons. 

Germany exe tele cies RESP, ScacRe ests CIeOICa 750,000 .... 1,300,000 
Czecho-Slovakia, Hungary, Austria...... 600,000 .... 800,000 
I PANGCG..5 3 wis so ok as steered cherie 154,444 300,000 
Belgian fv ..sisie as. totve hears ele te aecemeteteietne 125,000 200,000 
Holland df dcack stoic wise Cee ere eet : 140,000 300,000 
ER ULSSIA, 2 chars (oes wo bine ai cieneto wale esl Si ormiare enettienere 350,000 350,000 
DS WOCOM “aiken clpieve wien wrciniele ents eteeeibeteletemnare 150,000 160,000 
Deninark ee. see se roctee PR, ara ne 160,000 165,000 
Mba Virphatedttvetete sick ste steisia elie alee tae starts 150,000 170,000 
PAID Pasxee sas ie osbewhall teritiors + alse etecietetere 120,000 180,0C0 
Switzerland #. 5 ysiccwsijaies daa sneteieiaeie aes ‘ 4,000 5,000 
Bulgaria eeereeeee . eoe eveeee eevoees 15,000 eeee 15,000 

2,818,444 ,... 3,945,000 


The yield of cane sugar this year is expected to be equally 
important, and Cuba alone, the greatest producer of this 
kind of sugar, is expected to furnish no less than 
3,900,000 tons. A large proportion of the foreign sugar 
imported to this country comes from Holland, Belgium, 
and Bohemia, but it is expected that France will draw 
large supplies in the immediate future from the United 
States. The recent fall of as much as 50 per cent. in 
American prices fur forward deliveries will undoubtedly 
foster this probability. 

The coal outlook has undoubtedly immensely improved 
during the past week or ten days, and, in view of the 
steadily growing body of opinion here in favour of taking 
the drastic step of occupying the Ruhr coalfields, as a 
means of compelling Germany to disarm and carry out 
the other clauses of the Peace Treaty, there is every reason 
to believe that this tendency will grow in strength. During 


August France received the following quantities of 
coal :— ‘ 
Tons. 
Outpub/ot Pronch mies 1s sea oleae cisieiee -. » 1,650,000 
Imported from Great Britain .............- 800,000 
= 5) 6SUnited States c<.caseee resene 280,000 
© Sy op dby2) foal bhangra Am mre p cere qewte at 80,000 
Delivered by Germany under Treaty of Ver- 
sailles at least ....0.200. ao Vanuvene vatecerettre Rare aos 66,5) 
4,360,000 


The amount of coal to be delivered to France by Ger- 
many, as fixed by the Spa Conference, is 1,550,000 tons, 
it will be remembered. ‘There is reason to believe that, in 
notable contrast with the small quantities delivered in pre- 
vious months, Germany in August sent into France appre- 
ciably more than the stipulated quantity. According to 
official returns, the quantity received during the first 28 
days of the month was 1,537,000 tons, and this was in- 
creased to over 1,600,000 tons by additional quantities 
sent in during the last three days. Reports received here 
from Germany are to the effect that the deliveries of the 
2,000,000 tons due to the Entente Powers are (including 
the 1,550,000 tons due to France) assured for September, 
but it is anticipated the German Government will make use 
of the excuse of troubles in Silesia to account for non-ful- 
filment of the coal clauses for October. The French rail- 
ways now have a reserve stock of 800,000 tons of coal, 
which is their normal pre-war reserve, to meet their daily 
consumption of 30,000 tons. Paris itself received 205,000 
tons during August, including 67,000 tons from German 
sources, and has now a stock of 120,000 tons. Contracts 
for the delivery of from 250,000 to 300,000 tons have been 
signed between the city authorities and American coal 
firms for delivery between now and January. 

Meanwhile, the work of restoring the coal mines in the 
Pas de Calais that were wrecked by the enemy is progress- 
ing rapidly. The first pit at Lens has already been 
brought back to producing conditions, and this week the 
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first actual delivery of coal was obtained from it. In 
this pit the cement casing of the mine has been recon- 
structed, and cutting has been started in two new coal 
seams, each about a foot in thickness, found at the 155- 
metre level. The underground workings of the mine have 
not yet been cleared and restored, but it is hoped that 
before long an output of from 30 to 4o tons a day may be 
secured from the new seams. The cementing of three 
other pits has also been completed, and the work of pump- 
ing out the mines is well under way, while the casing of 
four others is approaching completion. It is expected that 
some four years must elapse, however, before the Lens 
pits are able to resume their pre-war output. 

The Bourse this week opened firm, but towards the 
latter part of it there was a very marked heaviness, buyers 
being conspicuous by their absence. Unquestionably such 
storm centres in Europe as exist in Russia, Poland, Ire- 
land, England and Italy have made purchasers shy and un- 
easy, and they have shown a marked preference for secu- 
rities rather far abroad, in markets sheltered from the 
social and political difficulties of Europe. Petrol and 
sugar securities were in marked favour. The French 3 
per Cents have dropped back from 55.95 to 55.65, but 
there has been no real change in ane acces war loans. 


‘Banks have also dropped ; Banque de Paris, which a week 


ago was at 1,699, after rising to 1,730, fell back to 1,708, 
and Union Parisienne to 1,260 from 1,273. Shipping shares 
were irregular, Messageries standing at 432, as compared 
with 441, and Chargeurs at 1,310, as against 1,350; a 
week ago they were at 1,290. Metallurgical undertakings 
have to some extent improved, Chatillon-Commentry 
being at 2,750, as against 2,600, and Pontgibaud at 1,250, 
as against 1,200. The improvement, however, has not 
been universal. In the Copper market the most interest- 
ing event has been the fall of Rio from 1,796 to 1,675, 
while Boleos stand unchanged at 902. Among Oils, Royal 
Dutch is at 39,650, as against 35,700, and American 
Eagles, after reaching 606, dropped to 590, as against 581. 

The returns of the Bank of France for last week, the 


previous week, and-the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Sept. 2, 1920. Aug. 26,1920, Sept. 4, 1913. 
Francs. Francs. Frances. 
Capital of the Bank.............. 182.500.000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... TUSET5.025 “oe IS O25 eee 8,006,146 
ORCL Ome cers one oie Ae dee oo Hhgiere 22,105,750 oe 225105, 150" 7. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
BPAGIRINRESETVE. «ay ielseiea wists a> ue 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 022,558,150 ce 913,900,827 .. 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. 
Notes in circulation ............ 38,333,160,455 .. 37,904,507,195 .. 5,658, 521, 815 
Interest on securities ............ 64,355,227 .. 68,195,646 .. 28, 319, 282 
Bank notes to order ,........... 135149 vee DMG 1S ee 4:200,442 
Treasury accounts .............. 64,891.891 .. 64,228,600 .. 268,353,999 
Current accounts, Paris ........ 1,713.906,356 .. 1,963,022,065 .. 599,291,708 
Do branch-banks |... ive2..<: 1,327,257,113 .. 1,239,791,067 .. 107,035,796 
Dividends payable .............. 6,657,660 .. SO. D08 500 mae 3,098,568 
Discounts and sundries.......... 42,431,106 .. 36,955,037 .. 14,340,016 
TLEGiIRGORNES. .acm cel seon ee eniod. oe 10/905 97S5aec. 10,903,973 .. 5,532,896 
Sundries At Hae. fT. see sss rs 814,382 854 .. 735,775,658 .. 328,829,095 
MOURN orev Rate as veseess  43,533,932,463 4. 43,177,680,049° .. 7,242,522,957 
CREDITOR. 
MOMSEN AN ATA. betters los. oye sine clelins ©» 5,845,198,334 .. 5,844,943,254 .. 4,081,153,372 
Credit advanced by United States 6c 
PL GANUNY  siiieg hs fete + eleva 51,800,000 .. 103,600,000 .. o° 
Balances abroad’... ........0006 688,870,356 .. 617,873,750 .. fr 
Commercial bills overdue........ 3,461,948 .. 2,376,051 .. 78,675 
Discounts in Paris: ..........008. - 858,811,127 .. 820,691,717 .. 487,350,761 
TGF EISEN oh cess alate civic as crocs 4,886,210 .. 4,066.282 .. 18,725,409 
PEFCASUDNY ONUIS fsaah sisaic'e a's 6.000000 26.288 .. 202541 .. 35 
Discounts in branches .......... 1,303,989,216 .. 1,084,960,697 .. 1,138,020,845 
Adjourned payments, Paris and 
DIADCHOS or vciccccieese css Goat, 486,924,206 .. 493,340,705 .. Ri 
Advances on bullion ............ 14,524,000 .. 14,524,000 .. 728,000 
Do on public securities ....... 383,610,378 .. 378,005,262 .. 210,694,362 
Do by branch banks .......... 1,542.215,715 .. 1,572;128,148 .. 529,015,023 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Do for thes war 4352 ass os oe ik 26,300,000,000 .. 25,800,000,000 .. *5,798,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
ments) 20 we cat copa ve . %3,915,000,000 .. 3,905,000,000 .. és 
Goyernment stock reserve .....,. 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ....... ap Sache na 101,753,899 .. 1015753,899. os 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,431,435 .. 96,431435 .. 42,985,141 
Expenses and management..... a Ty hi 14,418,142 ., 5,601,527 
Special reserve ...... cease ante’ 7 8,407,438 .. 8.407,438 .. 8 407,394 
DINIPION S ... o dane sces acgare niece 1 649,079, 384 .. 2,051,975,975 .. ~ 301,403,904 
Mopalr.,.us%s < cus aeknobtee 43,533,932,463 «+ 43,177,680,049 .. 7,242,522,957 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


DAB OOURE 0 ais didi deccices ste oa.e bo elebenan'e oes 
Advances on bullion ........ a'e RECN emetianere Ran citeee l= 
Advances on public securities ........+++, 
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PAYMENTS, COLLECTIONS, 
DOCUMENTARY CREDITS, 
TRAVELLERS’ LETTERS OF 
CREDIT, ETC. 
CAPITAL & RESERVES 
KR. 180,000,000: — 


GERMANY .—FOREIGN POLITICS—FINANCES— 
EXCHANGE AND BOURSE—PRICE MOVEMENT— 
INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 2. 

Tue Foreign Minister, Dr Simons, again this week made 
a very emphatic pronouncement in favour of neutrality in 
the Russo-Polish conflict. The pronouncement was a 
reply to French reports of imaginary Russo-German 
treaties against Poland or against France. No such 
treaties were at any time likely to be made unless Bol- 
shevik military strength proved very much stronger than 
it did even when the Red Army seemed about to take 
Warsaw. The Bolshevik defeats have cooled German 
pro-Russian sentiment, and the extreme Left here has 
been much discomfited by stories from skilled German 
workmen who lately settled in Central Russia-in hope of 
bettering their lot. These-emigrants complain of starva- 
tion, and of generally impossible living conditions, and 
they now desire to return home. 

The Reichsbank report for the third week of August 
shows an increase of the note circulation to 
56,653,200,000 marks. The total of ‘‘ Kassenscheine ”’ in 
circulation was 13,081,700,000 marks, and the total paper 
circulation 69,734, goo,coo marks. The discussion in 
Committee of the Prussian Budget for the financial year 
1920-21 shows a serious condition, which even the taking 
over of the whole State Debt by the Republic in exchange 
for the railways will not cure unless also current expendi- 
ture and revenue are brought into harmony. Before the 
war the Debt was 10.6 milliard marks, which was more 
than counterbalanced by State Railways worth 12.5 mil- 
liard marks, in addition to which were State mines, 


domains, forests, and a large margin, which no longer 
exists, of national taxable capacity. To-day the 
Debt is 25 milliards. The Budget as first drawn 
up last autumn balanced at 5.6 milliards, but as 


results of salaries increases, incieases of other depart- 
mental expenditure, and of 600,000 marks loss caused 
by the disorders connected with the Kapp _ coup, 
the Budget will total at least 2 milliards more. Certain 
further proposed alterations in the salaries Bill pow 
before the Diet may raise this excess to between tnree 
and four milliards. If the deficit has to be met out of 
capital, the whole 29 milliards due by the Republic for the 
railways will be swallowed up. Prospects are not im- 
proved by the fact that Prussian municipal finances are 
in a still worse state, and have no assets comparable to the 
State railways to set against their growing debts. 

For the Federal Finances a Forced Loan Bill is this 
week unofficially announced. Details are not yet known. 
The present Finance Minister on assuming office fore- 
shadowed this expedient, but postponed it owing to oppo- 
sition of business men, who affirmed that a Forced Loan 
could not be raised in the year of first payments of the 
Emergency Levy (Reichsnotopfer), not to mention the 
Tax on Increase of Wealth in 1913-1919, which has not 
yet been collected, and which confiscates 100 per cent. of 
all newly-acquired wealth that exceeds a very modest sum. 
An export duty on potash, to bring in 250,000,000 marks, 
is also proposed. The aim is to cet for the State some of 
the large profits gained by the potash exporting companies 
out of “the high exchanges of the more important buying 
countries. 


Stocks this week continued to be firm, despite, on the 
whole, stable foreign exchanges. There are indications 
that the Bourse is to some extent freeing itself from 
dependence upon the exchanges. One symptom—a novelty 
in Bourse affairs since the new year, is firmness of par- 
ticular foreign stocks on days when the exchanges are 
.weakish; also movements of important single stocks 
against the general current of the market. The strength 
of stocks is apparently due to the expectation that the com- 
ing October settlements will result in increased inflation, 
always a bull influence. Last Monday the Bourse opened 
extremely firm, with a very large increase of buying 
orders by the general public, and rises in speculative 
papers, and to-day’s Bourse showed a big demand for oil 
stocks, chiefly Deutsche Petroleum and Steaua Romana, 
for Colonial stocks, and for Bochum, Buderus, Phoenix, 
and Gelsenkirchner mining and iron stocks. The capital 
market for August shows somewhat increased activity. 
The estimated total of industrial stocks and bonds is 
674,000,000 marks, as against 606,000,000 marks in July ; 
but the August figure is still far below the average of the 
second quarter of the year, which was 923,000,000 marks 
a month. 

Business continues to show slight signs of improve- 
ment as far as the selling market goes. Manufacturers 
and wholesalers report increased ability to get rid of old 
stocks, and the fallen mark exchange is tending to attract 
foreign buyers. But fear of a new set-back, combined 
with increasing shortage of coal (several blast furnaces 
have ceased output, and many coalless factories announce 
further shortening of hours), have prevented increase of 
production, and unemployment is growing. Berlin Muni- 
cipality has had to vote 90,000,000 marks for emergency 


works. Foreign ‘‘ manufacturing credits,’’ by supplying raw 


material which remains the credit-giver’s property until it 
is returned as manufactured goods, have fallen off of 
late. Chambers of Commerce announce that the experi- 
ment has not been a success. In practice the credit-givers 
usually found that finished goods made out of their owa 
material could not easily be sold; and also that they, as 
specialists in materials, were not the right parties to sell 
them. 

From Hamburg, where this system originated, is now 
announced a reformed method. The foreign credit-giver 
undertakes to accept in exchange finished goods of any 
kind that are saleable to the full amount of the credit. Thus 
Dutch firms have been supplying vegetable oils, the finished 
products from which find a good sale in Germany itself, 
while the importing manufacturer with the proceeds buys, 
and pays the credit given with, dyes, chemicals, and other 
goods, of which Germany has too much and the rest of 
the world not enough. This change in methods has the 
result that it is usually no longer the German manufacturer 
who concludes the deal, but a mercantile firm which can 
handle miscellaneous goods. The system is a reversion 
to ordinary trade methods, with the difference that the 
value of imported goods is secured not with bills, but 
with commodities. 

Prices on the whole are stable, and do not yet reflect 
the full extent of the mark exchange’s decline since late 
May. Cotton, having risen from a minimum in the last 
two months of 40 marks a kilogram to 51 marks, fell 
back by August 28th to 464m. This is partly in connection 
with the sharp fall of cotton in America, partly with the 
fact that Germany is now overstocked with raw cotton, 
and that the spinning and weaving industries are partly 
idle. Bremen port is full of cotton, and Americans are 
trying to sell for future settlement, and are showing un- 
accustomed liberality in their payment conditions. English 
dealers in Egyptian cotton are now sharply competing with 
Americans, and are also offering easy’ payment terms. 
The prices of cotton yarn rose from 60-77m a kilo on 
July 30th to 72-87m on August 28th; and of cotton cloths 
from 94-12m to 14-13#m a metre. The prices of raw silk 
and silk cloths have been practically stationary in the last 
fortnight. Most chemicals, but not all, rose during August. 
The prices of native and imported foods hardly changed. 
The heavy drop in boot and shoe prices which followed the 
extravagant rise of the spring seems to have come to an 
end. The cause of the drop was the panic collapse of hide 
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recovered, boot and shoe prices are still around their 
lowest. Boots which cost 2g0-320m to produce in April 
now cost 150-180m. 

Discharges of workmen have compelled several State 
Governments and municipalities to give public orders. The 
Saxon Government has announced that it will help textile 
industries in this way. Both in the wool and cotton branches 
big cartels are about to be organised with the object 
of introducing uniform payment and delivery conditions, 
and thus, it is hoped, facilitating sale. The wool markets 
which were tried in Germany last year are about to be 
abolished, and sale by auction reverted to. The china 
and earthenware industries are finding great difficulty in 
selling, as they persist in refusing to follow other manu- 
facturers in cutting prices, and declare that for all visible 
time a price-cut will be impossible. In the chemical 
industry there is renewed buying, and a great demand in 
particular for metal salts and lead combinations ; also for 
tar products, in particular for tar fuel oil. A new big 
combine in the chemical branch is under way, and a 
struggle has begun to buy up shares in several undertak- 
ings which have lately purchased brown coal mines with 
the aim of increasing their command of coal tar. The Upper 
Silesian chemical industry, which is closely associated 
with mining and metallurgy, reports new difficulties as 
the result of shortage of coal caused by the Spa agreement. 
The important machine tool industry of Remscheid in 
Rhineland reports that it has entirely lost such foreign 
markets as were recovered after the war, this as a result 
of cheaper American production; and a similar report is 
issued as to the prospects of German automobiles in 
Central and South America. A comparative list puts 
prices of American products in this branch at present 
exchange usually little more than half Germany’s prices. 
The sugar industry in the coming manufacturing year will 
show improvement. The total output, if .all sugar beet 
is turned to use (which depends upon the coal supply) will 
be 22,000,000 double-centners, as against 18,000,000 d.c. in 
the year ending August 31st. The output in the years 
immediately preceding the war was 52-54,000,000 d.c. 

* 


POLAND.—-THE INCREASE OF INFLATION—WAR 
AND PEACE—WAR INDUSTRY—RESTRICTION 
OF PAYMENTS BY THE BANKS—GOVERNMENT 
CONTROL OF FOREIGN BXCHANGES. 

(FROM OUR CORRESPONDENT.) 
Warsaw, September 1. 

Wuewn the Germans left Poland in November, 1918, there 

were 880 million Polish marks in circulation. In the be- 

ginning their amount increased slowly, and at the end of 

June, 1919, it did not reach 2 milliards (1,776 millions). 

In the second half of 1919 the inflation greatly increased, 

and at the end of December 5 milliards were in circulation. 

In 1920 the speed of the printing press has been much 

intensified, and according to the last report of the Polish 

National Bank for July 31st the paper circulation amounts 

to about 26 milliards. In the same proportion the sums 

advanced by this bank to the Polish Government have 

increased. The debt amounted on April 1, 1920, to 14.17 

milliards, on July 1st to 27.6 milliards, and on July 31st to 

33 milliards. 

People realise more and more the danger of such a situa- 
tion, and there is a general desire for peace, which would 
enable the country to consolidate its National independ- 
ence. ‘The strongest pressure in this direction is exercised 
by the Socialist party, which is of the opinion that once 
Poland has been freed of the Russian invasion a con- 
clusion of peace is the principal duty of the Government. 

Trade and industry are very much depressed at this 
moment. The whole life has been adapted to the needs 
of the war, and factories, as far as they are occupied, are 
working for the army. In the last few weeks Poland 
had made great efforts to create a war industry of its own, 
and a special military Economic Commission has been 
formed for this purpose in Warsaw. Actually great 
quantities of bayonets, sabres, hospital beds, &c., are pro- 
duced in the country, and 18 factories are occupied with 
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When the country was menaced by the Russian invasion 
people began to hoard money, and the Government was 
obliged to protect the banks against the run by proclaim- 
ing a moratorium, which is in force since August 1st. The 
banks are obliged to make without restriction payments 
up to the amount of 25,000 marks. Above this sum they 
are allowed to pay no more than ro per cent. monthly of 
the deposits as far as the money is not necessary for pay- 
ment of taxes, wages, or for industrial expenses. 

The great rise of foreign exchanges mentioned in my 
last letter (Economist, August 21st) has decided the 
Government to reintroduce a Board of Exchange for the 
control of dealings in foreign bills. This is the second 
attempt that the Government is making in this direction. 
Mr Bolinski, the former Finance Minister, appointed a 
Board of Exchange which proved to be a complete failure. 
Brivate trade could not get any foreign bills from this 
institution, and was obliged to resort to the illicit private 
market called ‘‘ black exchange.’’ Finally, the Ministry 
of Finance gave way, and the Board of Exchange was 
abolished, and the rates of exchange were entirely 
governed by market fluctuations. Whether the new Board 
of Exchange will work more successfully is not clear. 
Already, after it has been only two weeks in operation, 
representatives of trade complain that they are obliged to 
resort, as in former days, to the ‘‘ black exchange.’’ 

According to the new decree of the Minister of Finance, 
only special institutions which are authorised by the 
Ministry have the right to buy and sell foreign bills. The 
representatives of these banks form the Board of Ex- 
change, and are regulating foreign exchanges. Without 
the permission of this board, the export of foreign bills 
and of foreign currency is prohibited. Equally the export 
of all shares and bonds without a licence of the Ministry 
of Finance is forbidden. Only roubles and unstamped 
kronen are left to the free market. 

The latest quotations of the foreign exchanges are as 
follows :—Russian_ roubles, £235,317.50; Kerensky 
roubles, 71-73. There has been a marked decline in the 
Russian exchanges which at the moment, when I last 
wrote, stood at 335 to 385 and 88 respectively. French 
francs are quoted 16 to 16.50; Swiss francs 37 to 38, 
English pounds 820 to 840, American dollars 212 to 218, 
German marks 470 to 482, Austrian kronen 96 to gg. 


SWEDEN. — INCREASED DEPRESSION — FOREIGN 
TRADE — DEMAND FOR’ BRITISH COAL — 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, September 2. 


THE depression in trade and finance has been more ac- 
centuated here of late, and many private undertakings are 
in difficulties. The position of the State bank, according 
to the last survey of August 28th, has also deteriorated 
further, the circulation of notes having increased by 11 
million kr. As some improvement is usually looked for 
after the holiday season, which is now at an end, the 
development of things for the worse in this way is giving 
cause for great anxiety. On the Stock Exchange the turn- 
over during August established a fresh bottom record, 
and all kinds ‘of stock have lost heavily. Exports and im- 
ports continue to be satisfactory, although for July a slight 
falling off is noticed in almost all the principal export 
articles as compared with June. The strongest improve- 
ment/is shown in cement, which has been shipped in 100 
per cent. larger quantities than in June. Some relief is felt 
at the satisfactory supply of coals and coke, 347,000 tons 
having passed into the country, as against only 230,000 
during June. During the first seven months of this year 
over 14 million tons of coal and coke have been im- 
ported, as against only slightly over 1 million tons for 
1919; and as considerable quantities of coal have arrived 
during August from America an import quantity of two 
million tons was probably reached at the end of August. 
This probably puts Sweden on the safe side for some 
months ahead, until a settlement of shipments from Great 
Britain has been arrived at. Not only the Swedish rail- 
ways and industry would greet such an event with satis- 
faction, as the quality of English and Scotch coal is very 
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much in favour with them, but; also Swedish shipowners 
have a material interest in a regular traffic with the United 
Kingdom being established. Timber and paper: exporters 
complain of slackness in their trades. The movements 
in exchange rates have not been very accentuated. Only 
dollars (4-99), Swiss francs (81.60), and Dutch florins (1.59) 
are maintaining their position above par. During last 
week Scandinavian economists, practical as well as scienti- 
fic experts, met here to discuss State finance, housing, and 
exchange questions. No resolutions were carried, but in 
order to do away with the irritating price-index clause in 
commercial contracts, one of the speakers suggested the 
fixture of exchange rates for one month at, a time. The 


raising of import duties on coffee and tobacco to increase 
State incomes was also advocated. 


Retters to the Editor. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Wallis, in his letter published in your issue 
of August 7th, makes clear the fundamental difference 
between us. He looks at the problem from the point of 
view of the consumer, and I from that of the producer. 
But I would ask, Who is the consumer who is not a 
producer? I submit only the idle poor and the idle rich. 
All else are producer-consumers, and to them their pro- 
ducing capacity is all-important. A stateman’s first care, 
therefore, should be to see that producers are fully em- 
ployed at good wages and under good conditions. In my 
opinion the orthodox economic axiom that cheapness is in 
the interest of the poorest of the poor is a fundamental 
error. It would be much nearer the truth to say that 
cheapness is in the interest of the richest of the rich, whose 
pound would then command the maximum of goods and 
services from the producer. 

Currency in the shape of gold or notes is only required 
for wages and small retail transactions. All else is settled 
by cheques, bills of exchange, &c. 

In pre-war days our currency was gold, and when trade 
became brisk, and wages consequently increased, manu- 
facturers naturally required larger amounts in gold for the 
payment of their wages. If the good trade continued for 
a sufficiently long period a drain on the banks for gold 
was caused, and consequently the gold reserve became 
depleted. This necessitated the raising of the Bank rate 
in order to protect the reserve, thus immediately causing 
a restriction of credit facilities, the stopping of expenditure 
on capital goods, with consequent unemployment. This 
unemployment brought about a lessened demand for com- 
modities (vide Currency Committee’s report) which still 
further increased the unemployment and short time, and 
thus a vicious circle was created, which finally brought 
about low prices with no profits, and wages at the sub- 
sistence level. During the war, when unrestricted currency 
notes took the place of gold, there was no such automatic 
check on trade or wages, and the Bank rate was steady 
at 5 per cent. Unfortunately, however, the unrestricted 
issue of currency notes brings with it other evils. When 
there is a shortage of goods speculation becomes rampant, 
and prices tend to be forced up out of all proportion to 
their cost. The Government, in order to check this 
speculation, a few months back decided to put a 
legal maximum to the issue of currency notes, thus 
producing precisely the same effect as when in _pre- 
war days trade was brisk and our currency gold. 
The demand for currency is now greater than the 
supply, and consequently we have dear money with a 7 per 
cent. Bank rate, restriction of credit, and consequent un- 
employment. In a recent issue of the Times, in an article 
on ‘‘ The Financial Outlook,’’ the writer, arguing that 
there is no restriction of credit on the part of the Bank 
(how he can say this with a 7 per cent. Bank rate passes 
my comprehension), writes :— 
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‘ " of i 
‘Some business people seem to imagine that a banker 


can put his hand in his wastepaper basket and pull out as 
much credit as his customers require. Only the Govern- 
ment which has unlimited powers to create currency -can 
do that. A banker certainly cannot. His credit opera- 
tions are governed by certain banking principles estab- 
lished as a result of years of accumulated experience. In 
the first place, a banker must maintain a certain propor- 
tion of his liabilities in cash, and if he allows that propor- 
tion to fall below the safety line he runs the risk of having 
to suspend payment through lack of legal tender 
currency.’’ 

That is my case in a nutshell. The Government, by re- 
stricting the issue of legal tender currency, have deprived 
the banks of the power to make the advances to industry 
which are required for the increased production of goods 
for which the world is hungry. If industry is supplied 
with all the money that it reasonably requires there will be 
such improvements in the methods of production that 
prices will naturally fall—e.g., the Ford car. If, on the 
other hand, through lack of the wherewithal men are to 
be thrown out of work, of what avail will it be to preach 
increased production? Do they not say to-day, “‘ We have 
produced in the past, and the result has been that your 
granaries and your warehouses have been filled to over- 
flcwing with goods for which there were no purchasers. 
We have then been put on short time, or discharged alto- 
gether, advantage of the situation has been taken, and 
our wages have been reduced. That being the case, it 1s 
idle to talk to us of increased production; we intend to 
limit output.’’ A suicidal policy, truly, but quite under- 
standable from their point of view, and their experienees 
of the past. The cause of these troubles has been the re- 
striction of credit imposed by Peel’s Bank Charter Act, 
which, while it has the merit of checking speculation and 
keeping prices low, must also bear the responsibility, after 
seventy years’ trial, of leaving, according to Sir Henry 
Campbell-Bannerman, ten millions of our fellow-country- 
men on the border-line of starvation. That is the legacy 
the gospel of cheapness left us. To those who complain 
of high prices, I would ask, Where are those ten millions 
to-day? or perhaps I should say, Where were they before 
the restriction of the currency notes? The truth is that 
we swing from one extreme to the other. What is 
wanted is a middle course, and that is why Sir Edward 
Holden’s suggestion that the cover for currency notes 
should be gold, plus bills of exchange, appeals to me as 
indicated in my original letter.—Yours truly, 

September 6th, 1920. T. B. JOHNSTONE. 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter from your Bombay correspondent, Mr 
B. F. Madon, published in your issue of August 28th, 
states that the Government of India will debase the Indian 
currency by their proposed change of the legal ratio from 
the sovereign = 15 Rupees to I sov. 10 Rupees. 

This may be incorrect. The rupee itself will still remain 
legal tender for a debt in India to any amount, and if 
113 grains of gold can be sold out of India for more than 
10 Rupees will purchase, the gold in India will be used, 
not for internal, but foreign payments. 

It is not likely that the proposed prescribing of a new 
ratio will have any effect at all, beyond, perhaps, inducing 
holders of gold to sell it at less than it is really worth, and 
this depreciation of gold can, in any case, only be tem- 
porary, as it will soon find its true value in the world’s 
markets. : 

Mr Madon may be right in thinking that the Government 
of India is ‘‘ debasing ’’ the currency, but is it not probable 
that this may be more correctly ascribed to the large issue 
of notes against its own securities? The Indian Currency 
return of August 22nd shows that Rs 47 crores of notes 
are issued against Indian Government securities, whereas 
Rs. 20 crores was the limit recommended by the Currency 
Committee.—Yours faithfully, F. W. S. 

The Rectory, Throwleigh, Okehampton, Devon, 

August 30th, 1920. 
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Books and Publications. 


DISRAELI. 


‘‘ The Life of Benjamin Disraeli, Earl of Beaconsfield.’’ By George 
Earle Buckle. Volume V., 1868-76; Volume VI., 1876-1881. 


Witu these two volumes the great biography of the real 
creator of modern Conservatism comes to a worthy close. 
The secret of the fascination which Disraeli exercised is 
perhaps best summed up in his own words, which he 
addressed to the Queen in 1878: ‘‘ During a somewhat 
romantic and imaginative life nothing has ever occurred 
to him so interesting as this confidential correspondence 
with one so exalted and so inspiring.’’ It is the Romantic 
as Politician that really attracts, though this is not to be 
construed into a denial of Disraeli’s services as a states- 
man. He was the real founder of Tory Democracy, and, 
incidentally, of ‘‘ Social Reform’’; and he created that 
mystical worship of the Majesty of Empire, which was so 
alien to the crudeness of the Benthamite calculus of profit 
and loss from the colonial connection, and yet was so easily 
applied to base uses by unserupulous adventurers. Mr 
Buckle’s great discovery is, of course, the correspondence 
with the two sisters, Lady Bradford and Lady Chester- 
field, a discovery which throws a clear and profoundly 
interesting light upon Disraeli the man. In his affections, 
as in his novels, he was a man of inexhaustible exuberance, 
which made him and them extraordinarily entertaining. It 
may be that he will survive as a novelist long after he is 
forgotten as a statesman. 


A SOCIALIST CONSTITUTION. 
“‘A Constitution for the Socialist Commonwealth of Great Britain.’’ 
By Sidney and Beatrice Webb. Longmans Green. 12s 6d net. 


PERHAPS it is a little premature to think out a con- 
stitution for a Socialist Commonwealth of Great Britain, 
which seems most unlikely to be established in our time, 
if ever. But if it had to be,done, Mr and Mrs Webb are 
admirably qualified for the task. The main feature of 
their scheme is the duplication of Parliament and of the 
Executive. There is to be a Political Parliament and a 
Social Parliament, each with its own Executive. If, as 
seems very likely, the two bodies disagree, they will settle 
their differences, or try to, in a Joint Session. Under 


such a system, it would seem probable that the power of . 


the two Parliaments would be to a great extent mutually 
destructive, and this poor old country would become more 
than ever a happy hunting ground for bureaucrats, ruled by 
two sets of officials, who will determine among a host of 
other things ‘‘ what kind of conduct, what forms of social 
behaviour shall be prescribed, or required, with a view to 
maximising individual freedom.’’ To ‘‘ maximise’’ 
freedom by prescriptions and requirements seems to be a 
promising enterprise. But even to those who shudder at 
the sort of life that we should Jive under their Common- 
wealth, Mr and -Mrs Webb’s book will be found full of 
interesting thought and suggestion, and the industry with 
which the whole scheme has been thought out is 
astonishing. . 


BOOKS RECEIVED. 

The Tviumph of Nationalisation. By Sir Leo Chiozza Money. 
(London) Cassell and Co., Limited. 7s 6d net. 

Le Papier Monnaie. Par G. Subercaseaux. (Paris) M. 
Giard and E. Briére. 16 francs. 

Annuaire International de Statisque. Publié pur L’Office 
Permanent de l'Institut International de Statisque. 
(La Haye) W. P. Van Stockum and Fils. 

English Political Theory. By Ivor J. C. Brown. 
Methuen and Co., Limited. 5s 6d net. 

The author traces the evolution of English political theory from the 

eee problems of medievalism down to the complicated issues of 

to-day. 

Bulletin of the Imperial Institute. January-March, 1920. 
(Lendon) John Murray. 3s 6d net. 

Proceedings of the Insurance Institute of Toronto, 1919-1920. 


(London) 


Income-tax for the Year 1920-21: Rates, Relief, Repayment. ; 


(London) Fredc. C. Mathieson and Sons. 

The Handley-Page Bulletin. A Weekly Record of Aero- 
nautical Information. No. 37. September 11, 1920. 
(London) Cricklewood, N.W. 2 


Interesting information on how to use air mails. 
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BARCLAYS BANK 


LIMITED. 
54, Lombard Street, 


Head Office: London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, E.C.3' 
1, Pall Mall Kast, S.W.1, 
42, Castle Street, Liverpool. 


Chief Foreign Branch 
West End Foreign Branch 
Liverpool Foreign Branch - 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. 
September 14. 


ACCOUNT. 
September 15. 


Stock Exchange markets have enjoyed a week of consider- 
able expansion in business. This has been marked more par- 
ticularly in gilt-edged issues and in oil shares, but at the same 
time demand has arisen for various other securities, embrac- 
ing a fair number of industrial shares. The outlook as regards 
the coal strike is deemed reasonably hopeful, and anticipa- 
tion looks for the trouble to prove a possible blessing in dis- 
guise if its incidence should have the effect of increasing 
production of coal, even though it involve addition to the 
miners’ wages. 

The underwriting of a loan of £5,000,000 by five Southern 
towns had no unfavourable effect upon the Consol market, 
where prices have held their ground well. Advances occurred 
in the 5 per cent. and 4 per cent. War Loan, and in several 
National War Bond issues. Colonials are quiet; there is 
vague talk of a possible new loan from one of the colonies 
in the near future. The feature amongst Government stocks, 
however, is the strength shown by Mexican bonds, the prices 
of which went ahead sharply owing to the election of General 
Obregon to the presidency, and the better news received as to 
the likelihood of a settlement in the country. Several Chinese 
bonds are better. Japanese advanced in company with most of 
the dollar securities connected with New York. South Ameri- 
cans are fairly steady. German Threes languish about 74, and 
French bonds are somewhat unsteady in view of the exchange. 

The Home Railway market has scarcely altered at all. In- 
deed, it may be said that the miners’ strike negotiations have 
left prices unchanged. Grand Trunk junior stocks weakened. 
The announcement that rates on Canadian railways are to be 
advanced has come too late to help prices. Mexican Railway 
stocks improved substantially. United of Havana went up on 
a demand which found the market short of stock. Argentines 
are somewhat disappointing, lacking a lead. Leopoldinas 
showed strength, which was, however, chastened by a slight 
relapse in the Rio exchange. Indian Railways are flat, the 
political outlook bringing in sellers. ; 

Rubber shares continue on the down grade, in company 
with the price of the raw produce. Rubber has fallen to the 
lowest ‘price touched for years past, and the reason for this 
weakness is difficult to track. The Rubber Plantations Invest- 
ment Trust announces a dividend of 6 per cent., the first paid 
since November, 1917, and this came as a pleasant surprise 
to the market, especially as a new issue of shares is to be 
made at par, involving a bonus. Rubber Trusts consequently 
rallied. Oil shares commanded most of the attention, and 
have been an active and buoyant market throughout the week. 


Occasional reactions found ready support, and the higher- ' 


priced shares have regained a marked measure of public favour, 
owing partly to the advertisement afforded the industry by the 
crisis provoked by the coalminers. Speculation is also ani- 
mated amongst the lower-priced shares. The strength of oils 
has not entirely detracted from renewed favour extended to 
tobacco shares on talk of a rise in the price of the weed; to 
textiles, for which Manchester is again showing partiality, and 
to gas stocks, where prices have risen materially on the pass- 
ing through Parliament of the South Metropolitan com- 
pany’s Bill, freeing it from the operation of the sliding scale 
as applied to dividends. The iron and steel market is steady, 
Egyptians a little better; banking shares firm, and the insur- 
ance market inclined to lift up its head after the long-continued 
depression which followed the boom earlier this year. The 
shipping market is undecided, wavering between the diffi- 
culties surrounding the drop in freights, and the hope of an 
increased production of coal benefiting the shipping industry. 
Cement and constructional shares have received more attention 
from buyers than of late, and other sections of the industrial 
market present a better front by reason of the return of the 
public from their holidays to the markets. 


While the price of gold keeps good, and the August returns 
frém the Transvaal mines are better than expected, the public 
decline to pay any heed to the Kaffir market, and consequently 
prices, after being good, failed to hold the advance estab- 
lished through the medium of professional support. Paris is 
still something of a thorn in the side of the market, and the 
Cape maintains its attitude of inactivity. A few of the lower- 
priced Rhodesians advanced, owing to a somewhat unexpected 
dividend declaration from the Globe and Phcenix Company. 
Diamonds moved somewhat aimlessly. Mexican mining 
shares derived sympathetic firmness from the strength shown 
by Mexican issues as a whole. The Broken Hill group has 
been better, without maintaining its full advance, but tin 
shares are neglected, owing to a fall in the price of the metal. 
Three or four of the Indian mining shares gained the market 
turn. Business in Burma Corporations has died away for the 
moment. Indeed, it may be said that the mining markets as a 
whole have not participated in the increased amount of busi- 
ness attracted to the Stock Exchange during the past week, 
The shares of the House itself are still dull at 110, and the 
price of Nominations varies between £50 and £100. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment, bility. 
£ & £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 275,515,455 
TREASURY BONDs. 
£ 
Total receipts into the Exchequer to Aug, 28,1920 10,399,000 
Sales week ended September 4, 1920 ......ss200c00 180,000 
Total receipts ........cscecsssceeses Jecmasy 20,579,000 


NATIONAL SAVINGS CERTIFICATES. , 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED Samar an 4, 1920. 


£& 
April 1 to September 4, £2,900,000 .......... 150,000 150,000 
To the Public— 
Newark Cinemas, Limited, 55,000 
Shares, £1, at par (Sept.1).... 55,C00 55,000 13,750 41,250 
Fine Chemicals, Limited, 6,550 
7% Cum. Pref, Shares, £1, at 
DAL Pacts ee tects oe ape a oie e 6,550 6,550 1,638 4,912 
* Do 18,400 Ord. Shares, £1, at par 
(AUDA). stan srterars tater eaiesene 18,400 18,400 .. 4,600 13,800 
Eow Seng Rubber Co., 57,500 Shrs., 
£1, at 27s 6d (Sept. 9) ........ 57,500 79,063 28,750 50,313 
Catlin’s Scarborough Entertain- 
ments, Limited, 120,000 Ord. 
Shares, £1, at par (Sept. 6).... 120,000 120,000 30,000 90,000 
Total offered to Public ...... 279,013 78,738 .. 200,275 
To Shareholders only— 
Rubber Plantations Investment 
Trust, 239,356 Shares, £l,at par 239,356 39,356 259,356 
Merchiston Rubber Estate, 4,000 
Shares; £1, at par 2......2.5..- 4,000 4,000 4,000 
Threliall’s Brewery, 500,000 New : 
Ord. Shares, £1, at 25s.......'. 500,000 625,000 125,000 .. 500,000 
Total offered to Share- —— — 
Holdersionly theese tow at 868,356 368,356 .. 500,000 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
TOQO) Sats. 5,s08 Vis Gees Pes viele Melee £276,992 ,824 OLN, Wha tts, clevevacine’ eve otsvereisi™ £1,036,059,951 
LOUD cit ereeie tcoeewieln bce ceprctdens 896,300,213 LOUSY. Ret te: Ses is Sisivie elsivre 1,393,381,441 
VOLS yetieie wee oracle tate aoterotene 961,468,317 VOUT Seance a nese ceitere 1,318,596,010 
OLD Gr dare a udetaaticls cat on sie 1,097,092,860 USGS cits miatese8 Shep aktre opts 585,436,850 
TLOLGHER. cosine conte eileen 384,958,100 OLD cetcetecise ts see clers/ 685,236,326 
HGR Sore aberrocd Rome s 658,773,876 1914 512,522,653 
LE nn cn SOR nenipOur aonOmC 172,585,827 LOUD repel tester arate sys) ott efesa sos 196,536,980 


5-15 Year Treasury Bonds, repayable at par on Mayr, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at #100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and gI5. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are ‘obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 

Catlin’s Scarborough Entertainments, Limited.— 
Authorised capital £120,000, divided into shares of £1 each, 
Applications are invited for 120,000 shares at par. The com- 
pany has been formed to acquire the issued share capital of 
Catlin’s Arcadia (Scarborough), Limited. The assets of this 
company consist of two moving picture houses, restaurants, 
&c. The purchase price has been fixed at £82,000. It is 
stated in the prospectus that profits for one year, the year 
ended March 31st last, before charging depreciation, excess 
profits duty, income-tax, &c., were £)11,000. The assets 
are independently valued at £100,480. Apparently the 
promoters paid £67,000 for the undertaking, and are re- 
selling at £15,000 profit to the new company, This profit, 
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however, is taken in shares. In addition to this, the issue is 
underwritten at 5 per cent. by interested parties to the extent 
of 100,000 shares. As it is estimated that flotation expenses 
payable by the company will take £8,000, the company begins 
its career with fairly heavy promotion costs. The directors 
are mostly men experienced in this line of business, and it 
may be that substantial profits will be earned. The business 
of seaside entertainments, however, is fraught with far too 
much speculation for the ordinary investor to take a share in 
this issue. 


Eow Seng Rubber Company, Limited.—Authorised 
capital £100,000, divided into 100,000 shares of 4,1 each. Capital 
already issued amounts to 434,500. This is an issue of 57,500 
shares of £1 each, at a premium of 7s 6d per share. The 
company was formed in 1909 to acquire the Eow Seng Estate, 
comprising 6523 acres, situated in the Krian District of Perak, 
Federated Malay States. The proceeds of the present issue 
will be devoted towards the purchase of the estate known as 
Paya Besar, situated in the Province of Kedah, about 12 miles 
from Penang. The purchase price of the Paya Besar estate 
is £53,850. It has been valued at £66,275. The new 
property comprises in all 876 acres, of which 726 acres have 
been planted with rubber, and the output for 1921 is esti- 
mated at 58,800 lbs. Bonus shares amounting to £,11,500 
have recently been distributed to shareholders. The company 
has had a prosperous career, and in view of this, the premium 
asked on the present issue is not unreasonable. 

Newark Cinemas, Limited.—Authorised capital £55,000’ 
in shares of £1 each, the whole amount being now issued at 
par. The object of the company is to take over two picture 
palaces at Newark-on-Trent. The purchase price for the two 
theatres has been fixed at £52,000, payable in shares or 
cash at the company’s option. An independent valuation 
of £70,000 is submitted. Past profits are not shown. The 
statement of estimated profits is somewhat vague, as a surplus 
is shown subject to depreciation, renewals, secretary’s salary, 
&c. On paper the proposition appears to be a_ reasonable 
flotation with these exceptions. However, the shares should 
only be considered by those with a knowledge either of the 
directors or local conditions. ; 

Fine Chemicals, Limited.—Authorised capital £40,000, 
divided into 10,000 7 per cent. cumulative preference shares 
and 30,000 ordinary shares, of which 3,450 preference and 
11,600 ordinary shares have been issued. This is an issue of 
6,550 preference shares, and 18,400 ordinary shares at par. The 
company was incorporated on September 26, 1919, with a 
capital of £25,000, as a private company, to acquire the 
wholesale chemical business carried on by the Apothecaries’ 
Hall of Ireland. It was converted into a public company in 
April, 1920. Assets are valued at £27,225, exclusive of good- 
will. The leasehold premises are independently valued at 
49,250. The head office of the company is at Dublin, and the 
concern is a purely Irish undertaking. It is stated that the 
board of directors ‘“‘ comprises men well known in the scien- 
tific, industrial, and commercial life of Ireland.’’? It is pro- 
bable that the company will be well supported for this reason, 


ae regarded in the cold light of an investment, it is a specu- 
ation. 


ACTIVE SECURITIES. 


The following tables show the movements of the 


week in 
the more active securities of the various markets :—- 


British and Colonial Government Securities. 


wie y a 9, H 
ate Soe ase S& ge 
33%,1925-28.. 812.. 813... .. | Local Loans 3% .... 508x.. 53x cal apart 
War. }:420651995-45 0780 98 en ee Aust. 54% debs. 1920-2 97 ..95 ..— 2 
Loans | 5%, 1929-47. .8434.. 8435..+ 4 | Canada 41% 1920-25.. 894 _| 892 |... 
. 4%» 1929-42.. 964.. 962 .. .. | India 34% Stock ....513x,. 52x ..+ 3 
Funding Loan 4%.... 662.. 675 ..+ §|N.S.W. BEG. 1922-2795, Seno ee==nT 
eee 4% ere hene 752%... wn U.ofS.A.45%,1920-25.. 88 .. 88 aa 
OnSOIS 2575 n niente ax.. 46x ..+ 4 | Victoria 54%,1924-34.. 93x .. 
Irish Land Stock 23% 463.. 47 114+ 4 Fig eye e2 
Colonial and Foreign Railways. 
Antofagasta Def. .... 67x.. 67x... .. Grand Trunk 3rd Pref, 122 .. 13 + 4 
B. A. & Pacific ...... 57%.. 574 ..— 4] Leopoldina.......... oa Sa as 
B. A. Gt. Southern .. 703.. 704 .. .. | Mexican Railway....18 |. 21) 14 3° 
Buenos Ayres West.. 703.. 702 .. .. DowlstiPtet.aae ie 41 .. 45% ..4 44 
Canadian Pacific ....168x .170 ..+ 2 Dor2nd Pret, eee 26amersle sce eoe 
Central Argentine 613.. 62 ..4 4%| San Paulo .......... 152 §..150° 2.2 
Grand Trunk Ord. .. 5§.. 5 ..— 4] United Havana...... 84 .. 84 Ac 
Banks. 
Barclays B (£1, f. pd.) 24;.. 24 ..4 #s { Nat. Bank of Egypt.. 182 183x 
Lloyds (£5with £1pd.) 2+... 2°..." | Nat. Bank of 8 Atrica 13.0 18 
London Joint City & Nat. Proy. & Union of 
Midland’ ices. 64 .. 64. England (£4 paid).. 83 .. 82 .. 
London County West- Standard of 8. Africa 11g .. 113 .. 
minster & Parr’s ,.13§ .. 132 ..+ 4 
British Railways, 
Great Central Pref... 102.. 103 .. .. | L.andN.W... 76 76% 
Great Eastern ....__ 30f, 2: 30t 13) Aydl Tee WestemesDel Get tee 
Great Northern Def.. 284.. 282 ..4 4] Metropolitan........ 19% .. 198. 
eel Western ...... Susie NiO Maniets Metropolitan District 15 ..15 .. 
anes, and Yorks.... 56 .. 56 i Midland Deferred.... 50 .. 50 
Lond, Brighton, *A’’ 43 .. 423 ..— % | North British Def.... 113 112 
London, Chatham .. 73.. 73 .. | North-Eastern ...... 774 714 
Do Arb. Pref. ...... 42°.) 42 .. | South-Eastern A’), 258 1.2 


Foreign Government Securities. 


2 3 a area] 
833 28 34 $33 32 ga 
He OH os Hoon 
aqe 4a Ba Age oa ae 
Argentine 5%, 1886-7.. 90 .. 90 .. .. Greek Monopoly 4%.. 434 .. 435 .- «+ 
Belgian 5% eee asec s 53..- 535 se ae || SAPANESO:4E% «occ LOL G: -LO0S eee ae 
Brazil 5% 'Hund, 1914.59 .- 595 52). Dowt4%, L910. a. tats 55 N52), 56 eset: 
Chilian 44%, 1895.... 654.. 654 ..+ 1 | Mexican Cons. 1899.. 50 .. 60 ..+ 10 
Chinese 5%, 1912 .... 59 .. 60 .. .. | Peruvian Corp. Pref.. 254 . 25% Hie 
Egyptian 4% ........ 661-2) 66 ae Portuguese (New).... 2853 .. 285 .. .. 
AETONGCIA OA seisisielele eo 47... 47 ..+ 2 | Russian 59%, 1906. .... 24 .. 254 ..— 2 
TON AOR iectclelen ache ST 5.809) Sen oe DAMISN 495 cn sais ssei07e COB Gaip OO Mite - 
Italian 33% Rentes.. 25,.25 .. .. 
Telegraphs, 
Anglo-American “‘A”’ 172.. 172 .. Marconi Canada .... 4% e« 3% .-+ 33 
Eastern Telegraph ..150%..1503 .. Marconi Marine .... 14... 15 .. «- 
Marconi Wireless.... ath oe BE Ths — Shs 
American Railroads. 
Chesapeake & Ohio.. 84 .. 84 Southern “fie csesa-we 40 .. 39..—1 
LOTION. cc onie cee Doe enCalmare tate Do Non-cum Pref... 83 .. 84..+ 1 
Do 4% Ist Pref. .... 3¢ .. 33. ..— 1 
Miscellaneous. 
Aerated Bread (£1)... 1%.. 12.. Lipton (£1) secsmemer 1 Demag 
Armstrong (Sir W. G.) Taister, (£1), eeeeacdsee 1%.. 14%..+ & 
and Co. (£1)... ... 25/6.. 25/6.. .. | Lobitos Oilfields (£1). 47%... 445-- .. 
Ass.Ptlnd.Cement (£1) 25/3.. 25/6..4+ /3| Lyons (J.) & Co. (£1). ole NS se 
B’hamSmall Arms(£1) 21/3.. 21/3.. .. |Magadi Soda(£lOrd.) #.. #.. .. 
Brazil Traction ($100) 473 .. 473% . Mexican Eagle ($10) . 11#5.. 114 ..+ & 
British - American North Caucasian (10/) 1;.. 14.. .. 
Tobacco (£1) .... 32;.. 34 ..— d5| Pekin (2/)........ oeee Lpges, Igy. go 
Brit. & Arg. Meat (£1) 1l4y.. 145..+ +] Rubber Plantations 
Burma Ol saseeeees 8 .. 848..4 43 Investment (£1).. 14§.. lxr.. .: 
Coats (J. and P.) (£1). 28.. 22 ..+ ¢ |Shell Transport(£l).. Tgg.. 7% ..+ $4 
Courtaulds .......... 63;.. 6% ..+ #;|Smithfield&Argentine 
Conardi(Sl)e ee ane 15.. 4 ..— & Meat (£]).......- d$-+- Toe 
Dorman, Long (£1) .. 145.. 13%. . | Underground Electric 
Dunlop Rubber (£1).. 7% .. 6% ..— 4 (510) iste orto ere Lecce LB oe ape 
Forestal Juand (£1) .. 1223.. 133..— wy} Do ‘A’ (1/)........ +. as oot 
Furness, Withy (£1). 1x... 15... .. Do Inc: Bds. (£100).155000) 00). eueers 
Highlands and Low- United Serdang (2/).. 2&.. ye + & 
lands Rubber (£1) 2323 22 ..+ s| United Tobacco (£1).. 43... ee sae 
Hudson’s Bay (£1) 63; 64 ..— #5| Ural Caspian (£1).... 14.. 1,.. .. 
Imperial Tobacco.... 23x.. 233..+ 2] Vallambrosa (2/) .... 1 .. 1 .. ;. 
Int’rnat’nal Paint(£1) 1gx.. 1 ..— 4 | Vickers (£l).......... 15.. 1g ..— & 
Linggi Plantns. (£1).. 234.. 234.. .. | Watney Def. Stk..... GBs LO lee sere 
Mines. 
Brakpan (£1) ........- 2203 oe ok get Knights, “ewiscteceemee Ce Oey oat 
Broken Hill Prop. (8/) 34x.. 3s5..+ zs| Modderfontein (10/).. 39x.- 33x.. . 
Chartereds (£1)...... 25.. 88s. ... | Modderfons“° BB’ (£D 6887. mbar ec eet 
Cons. Gold Fields(£1) 133.. 17%..+ | Modderfon. Deep (5/) 24x.. 24x.. .. 
Crown Mines (10/).. 28 .. 28 .. .. | Premier Def. (2/6)....10 ..10 .. .. 
De Beers Def. (£25) .. 192 .. 19 ..— a Rand Mines (5/)...... 22... 238..4+ 3 
East Rand Prop. (£1) #2.. 4§..+ gy/ Rio Tinto (£5) ...... 32k... A ..+1y 
Gednldicel) cerentesaccs 1g 2. dhs. 209) Spring Mines(51) ieee mecm se aes 
Gov. Gold Areas (£1) 44x.. 48x.. .. 
Le ene ee 


ANALYSIS OF BALANCE-SHEETS. 


CALICO PRINTERS’ ASSOCIATION. 
June 30, 1920. 


LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Ine. or Dec. 
(in 2 years). (in 2 years). _ 
Capital account £ £ £ 
balance ...... 2,435,704 .. — 14,923 | Cash and bills.. 793,143 .. + 434,706 
Bank loans .... 3 .. — 51,661 |Cash with deb. 
Creditors & con- trustees ...... BSL ae 4) 20,042 
tingency res.. 3,994,124 .. + 1,241,993 | Stock-in trade .. 5,025,058 .. + 736,582 
Deb. int. accrd. 53,333 .. ws Debtors, &c.... 3,153,831 .. + 1,184,199 
Deprec. account 1,348,694 .. + 661,584 |Copper & other 
Reserve account 750,000 .. + 100,000 rollers. aceeea 730,710 .. + 25,042 
Capital res. ac.. 60,000 .. + 60,000 
Equalisation 
reserve ...... 150,000 .. ae 
Profit and loss 
ac ount ...... 963,258 .. + 404,277 
Total acete 9,755,113 .. + 2,401,270 Ota] fies see 9,755,113 .. + 2,401,270 
RHODESIAN GOLD OUTPUT. 
Month. 1917. 1918. 1919. 1920. 
£ £ £ 
SADUALY wea tel tracts secrete elas axeots 296,113 253,807 211,917 211,851 
HWebruary escccevace as ceca cenr 289,734 232,023 220,885 250,026 
Marteh yc duit .cwercteceineee hee rae 300,183 239,023 225,808 199,881 
A Drill “Sey creates sirs ons ioe ey colon 296,977 239,916 213,159 208,934 
May Scratches ee eerie 299,309 239,205 218,057 403,255 
JUNG. Gates 4 tise cleo ew sdteoleneereee ere 302,195 225,447 214,215 194,194 
SULLY Tita See ciceteeeeueher eee het 288,731 251,740 214,918 359,283 
AUGUBt LP acccebiess tcc aes 294,359 257,096 207,339 ose 
Beprem berks hevielserere cise ele cre crew 291,367 247,885 223,719 we 
October se eeie-c ce aeiae eee es 289,978 136,780 204,184 os 
November S.ee.te se eect ec cee 275,829 145,458 186,462 Ac 
Decemberenccawaeck te oeevceneente 270,616 192,870 158,835 ’ 
Motels’ Titisteesjclt cvieeieeie is 3,495,391 2,652,250 2,499,498 ot 


OIL OUTPUTS. 


COMMONWEALTH OIL CORPORATION, LIMITED.—-Cable from Aus- 
tralia reports for period four weeks ended July 15th :—Shale re- 
torted, 1,963 tons; crude and naphtha oil produced, 133,765 gallons. 


KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Total produc- 
tion during August amounted to 138,613 barrels, or approximately 
19,802 tons, including 87,068 barrels from the properties of the St 
Helens Petroleum Company, Limited. 


TRINIDAD LEASEHOLDS, [,AMITED.—Oil produced during August, 
14,450 tons. i 
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COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 


CHAIRMAN’S INTERESTING REVIEW OF 


WORLD’S FINANCIAL AND ECONOMIC 


POSITION. 
GRATIFYING RESULTS OF THE YEAR’S BUSINESS. 
INCREASED PROFITS AND DIVIDEND. 


The ordinary general meeting of the proprietors of the Bank of 
New Zealand was held, on Friday, June 18th, last, at the head office, 
Wellington. Mr H. Beauchamp (chairman of directors) presided. 

With the consent of the meeting, the report of the directors and 
the ‘balance-sheet were taken jas read. 

CAPITAL AND RESERVES. 

The Chairman, in moving their adoption, said: Copies of the 
Teport and ‘balance-sheet are in your hands, and I will now remark 
upon the various items where fluctuations in the figures seem to 
call for any comment from me. 

CAPITAL.—£ 2,627,441. Increase, £347,453. This increase repre- 
sents the amount paid up by shareholders in advance of due date 
in tespect of the call made on January oth last on the ordinary 
shares Nos. 1 to 150,000, inclusive, the circumstances and condi- 
tions of which were mentioned at our meeting on December 12th 
last. It will be seen that a lange number of shareholders availed 
themselves of the option allowed them of paying up the amount of 
the call before the due date (April rst) under rebate at 5 per cent. 
per annum, the whole call, with the exception of £152,546 13s 4d, 
having {been received at the balance date. I may mention that of 
that amount only £44,261 remained unpaid at 2nd instant. Our 
issued ordinary capital is now £1,500,000, and the amount paid up 
in respect thereof at 2nd instant was £1,455,739. 

RESERVE FuND.—£2,350,000. Increase, £150,000. This increase 
is the amount added to the reserve from the profits of the year 
ended Miarch 31, 1919. As will be seen by the report in your 
hands, we now propose to increase the reserve fund by another 
£150,000, making the total £2,500,000. 

NOTES IN CIRCULATION. 

NOTES IN CIRCULATION.—£5,765,337. Increase, £2,037,088. The 
greater part of this increase is represented by notes not “ circu- 
lating ”’ at all in the sense of being in the hands of the public. They 
are notes of ours in the hands of other New Zealand banks, paid to 
them in settlement of exchanges. During the period of the com- 
mandeer the transfers of Government moneys in payment of produce 
have passed through us as the Government’s bankers, and large 
amounts have, as a consequence, occasionally to be paid over in 
settlement. Adjustments are made with other banks at short in- 
tervals by paying in London in redemption of notes issued to other 
banks in the Dominion. Sometimes, particularly when a local War 
Loan has been raised, the balance has been turned in owr favour, 
and we have been holders of other bank settlement notes, but. at 
present the balance is against us, hence the large increase shown. 

INFLATION. 

I mention the matter in order to guard against any misapprehen- 
sion arising in regard to undue inflation of the New Zealand 
currency. I do not think there has been any such inflation here. 
Such increase as hias taken place since 1914 in the volume of notes 
actually in circulation is, I think, due principally to the fact that 
gold which people used to carry about or keep by them has found 
its way into the banks, and has been replaced ‘by bank notes. I 
would point out that the gold actually held by the banks in New 
Zealand is sufficient to cover all such notes actually in circulation. 
The New Zealand note currency, therefore, is on an unexceptionable 
basis, being fully represented by gold on hand; and while it may at 
present ‘be slightly redundant, it cannot, while that position con- 
tinues, be regarded as inflated. Magnitude does not necessarily 
imply inflation. 

DEPOSITS, BILLS PAYABLE, TAX RESERVE, ETC, 

DEPposiTs.—£ 37,661,610. Increase, £5,945,258. This increase 
reflects the prosperous condition of the country, and will be more 
fully dealt with at a later stage of my remarks. 

BILLS PAYABLE AND OTHER LIABILITIES.—£3,708,306. Increase, 
£847,915. An ordinary fluctuation which calls for no special 
remark. 

RESERVE FOR TAXES.—£340,000. A new item in the balance- 
sheet, although not entirely a new provision, since in view of the 
very heavy liability to which the bank is subject for taxation, it 
had been deemed prudent to accumulate a reserve against it. This 
reserve is sufficient to cover the estimated liability for one year in 
wespect of income-tax, and it has been decided to show it as a 
Separate item in the balance-sheet. 


While referring to this subject, I might mention, as a matter of 
interest to shareholders, that the bank paid the following amounts 
during last year for rates and taxes :— 


4 
ID COMEMARY. . Tita tndoshsdtipven boxnaces Bas dxsuee 285,382 
MANIA AE Ass tea ah ek log tetag te bank ae Nes deci D723 
Paxoom mote ciremlation:,.dxdiednstessesssavessans 146,074 
TEACCGM Sr On Ach creek eh ap ottcen <asbwuaetoaeea 7904. 
NOt 2 ae fe erase sia een ice aie 450,483 


ASSETS. 

Turning now to the assets side of the balance-sheet we have :— 

COIN AND CAsH BALANCES, GOVERNMENT Notes, LEGAL TENDER 
NoTEs, BULLION.—Total, 48,772,285. Increase, £2,052,520. Coin, 
cash balances, and Government notes show a large expansion. 
Legal tender notes and bullion a moderate reduction—leaving the 
net increase as above. 

Money aT SHORT C'ALL AND BILLS RECEIVABLE IN LONDON.— 
£ 20,283,642. Increase, £6,465,587. This increase represents, 
roughly, the growth that has taken place during the year in the 
Colonial deposits. As explained in my address a year ago, these 
funds are held in gilt-edged securities, readily realisable at any 
time, 

In ordinary times our exchange operations with Britain and those 
with foreign countries which have to be settled in London approxi- 
mately balance one another. Taking the transactions of a whole 
year, there is no very great differenice between the amounts which 
we receive in London and those which we pay out there. During 
the last few years, and especially during the year which has just 
closed, the value of our exports which have been paid for in 
London has very greatly exceeded the cost of imports and other 
payments which have been made there. The tendency has, there- 
fore, been towards the accumulation of funds in London, and this 
is the explanation of our now holding so large an amount at that 
(point. 

In accordance with our usual custom, provision has been made 
for the writing down of all our London investments to a figure at 
which they are readily realisable. 

Owing to the increased value of money in London, the funds we 
have employed there have been yielding 1a very satisfactory return. 
INVESTMENTS IN NEW ZEALAND, AUSTRALIA, ETC. 

INVESTMENTS IN THE DOMINION.—£ 3,824,764. Increase, £548,602. 
This increase is occasioned by the bank’s subscription to the last 
New Zealand Government Victory Loan. 

The assets included under this and the two previous headings— 
coin, &c., and money at short call, &c.—are equal to 69.75 per 
cent., or roughly 13s 11d in the £, of the bank’s liabilities to the 
public. 

COMMONWEALTH AND FIJIAN GOVERNMENT SECURITIES.—£239,317. 
Increase, £105,001. The increase represents further investments 
made in the loans of the respective Governments. 


ADVANCES, 
Increase. 
£ re 
Bills discounted mesa siactate nl, 5O2I2 33 26,483 
INGRENTES Soaqanc Gonuer os) 17,920,615 539,828 
19,431,848 566,311 


This increase is comparatively small. The circumstances which 
have contributed to make it so moderate will be referred to at a 
later stage of my address. 

LANDED PROPERTY AND PREMISES. 


LANDED PROPERTY AND PREMISES.— £361,108. Decrease, £38,759. 
The sum of £50,000 has again been appropriated from profits in 
reduction of this account. It is this appropriation tthat causes the 
decrease shown. The usual outlay in respect of repairs, improve- 
ments, &c., is, of course, continually going on. 

Shareholders who have travelled throughout New Zealand and 
have seen a good many of our offices will understand that the 
amount at which the bank’s properties stand in our books and 
in the balance-sheet is a very iow figure compared with their 
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actual value. The writings-down for a considerable number of 
years have been on a very liberal scale, and I think it probable 
that for some time to come it may not be considered necessary 
to make further appropriations for this purpose. 

Some figures were recently published in one of the banking 
journals stating the proportion which the item ‘‘ Banking Premises 
bears to the capital and reserves in the case of a considerable 
number of banks throughout the Empire. These figures show that 
in the case of 22 banks in the United Kingdom, the bank premises 
represented 20.93 per cent. of the capital and reserves. In 17 
banks in Australasia the proportion was 14.48 per cent. Eighteen 
banks in Canada had 26.30 per cent. of their capital and reserves 
represented by this item. 

Comparison with these figures will show that the 7 per cent. of 
this bank’s own resources which are thus represented is an un- 
usually small proportion, and that it cannot be said that we have 
an unduly large part of our funds “locked up in bricks and mortar.” 


PROFIT AND LOSS ACCOUNTS. 


Prorit AND Loss.—The net profits for the year are £419,046, as 
compared with £388,022 at March 31, 1919. This is after paying 
interest on the guaranteed stock, making the usual grant to the 
officers’ provident fund, and also providing for a special grant 
to that fund of {100,000, paying bonuses to the staff, writing 
£50,000 off premises and furniture account, and making all the 
necessary provision for bad and doubtful debts and also for depre- 
ciation in the value of other assets. 

The amount brought forward from last year was £146,224, making 
a total of £460,270 now to be dealt with after providing for the 
£105,000 disbursed in the 6 per cent. dividend of December last. 

It is now proposed to pay a further dividend of 7} per cent. and 
a bonus of 4 per cent. on the ordinary and “B” preference shares 
(making with the December dividend already paid 17} per cent. for 
the year), and a further 4 per cent. on the “A” preference shares 
{making 10 per cent. for the year). 

This will make the total dividend and bonus for the year £268,750. 


Of the balance remaining, £296,520, we propose to place £150,000 | 
to credit of the reserve fund and to carry forward the residue, | 


£146,520, to the next account. 
DIVIDEND AND BONUS. 


DIVIDEND.—In view of the increase in the amount available for 
distribution, after making ample provision for all contingencies, 
the directors have felt justified in proposing a small increase in the 
rates of dividend and bonus on ‘‘B” preference and ordinary 
shares. 
to you that the total distribution for the year upon these shares 


shall be 173 per cent., instead of the 15 per cent. which has been | 


paid for the last nine years upon the ordinary shares and upon the 
‘‘B” shares since they were created in 1914. , 
AGGREGATE ASSETS.—Before passing from my review of the 


balance-sheet figures, I desire to direct your attention to the fact | 
that our aggregate assets are now nearly £53,000,000, the increase | 


during the year having amounted to £9,699,259. 
: BOARD OF DIRECTORS. 


The members of the board appointed by the Government, whose 
term of office expired on March 31st last, were Messrs William 
Reece and David J. Nathan. 

It is with great regret that we have to record Mr Nathan’s 
sudden death on March 20th. He had been a member of the board 
for three terms of two years each. His wide experience and busi- 
ness knowledge made him a most useful director, and his valuable 
counsel was always made freely available to his colleagues in their 
deliberations. 

The vacancy caused by Mr Nathan’s death has been filled by the 
Government appointing Mr George Elliot, of Auckland, who is 
widely known in business circles, a director of the bank. Mr 
Elliot is with us to-day, and I have pleasure, on my own and your 
behalf, in extending to him a cordial welcome. Our old colleague, 
Mr William Reece, has, I am pleased to say, been reappointed a 
director. These appointments are for a term of two years from 
March jist last. 


LONDON BOARD. 


We again place on record our high appreciation of the care 
and attention devoted by the London board to the bank’s business 
there. The personnel of that board remains unaltered. 


GENERAL MANAGEMENT. 


Mr William Callender, to whose retirement, after a service of 
50 years, reference was made at our last meeting, relinquished his 
duties on January 31st last, and Mr Henry Buckleton assumed the 
position of general manager on February 1st. 


STAFF, 


When we met you last year, I referred at some length to the 
relations between the bank and its staff, and informed you that 
during recent years the scale of our officers’ pay had been con- 


It is, therefore, recommended in the report now submitted | 


THE ECONOMIST. 


‘addition to our charges. 


») 


| September 11, 1920 


siderably improved, and that, to meet the exceptional circumstances 
of the times, substantial bonuses were being paid to all our staff, a 
difference being made in favour of married men and others with 
dependents. 

As the cost of living showed no sign of coming back to what we 
have been in the habit of regarding as normal figures, the board 
decided some time afterwards to have a complete review and re- 
vision of all salaries. The pay of every male member of the staff 
came under consideration, and the salaries of all were materially 
increased, the increases granted to the men who were drawing the 
smaller salaries being greater in proportion than thos: given to the 
more highly paid members of the staff. 

These aiterations in the scale of pay resulted in a large annual 
Substantial as this amount was, the board 
have felt that, in view of the steadily rising cost of the principal 
necessaries Of life, it could not be regarded as final, and a further 
review of the position has now been undertaken. 


SUBSTANTIAL INCREASE OF PAY. 


As far as the younger male members of the staff are concerned, 
this has just been completed, and has resulted in a very substantial 
increase of pay being granted to all the less highly paid of these 
young men. It will doubtless be of interest to you if I quote the 
scale which we have just adopted for the payment of our young 
men during the first 10 years of their service—a scale which is not 
rigidly adhered to, but is subject to increase in cases of exceptional 


merit. It is as follows :— 
Rat steveal arcs tecsreney: scoe basalts as'eest inves suinnt sar eamTy * 
SOCOM MV EAL wecsssesaerenes veduncnicest vcevecoseak steer 100 
ADIT) VAT y .sscc>.cosceseacactsaseoe consens sen eaetieemeree 120 
Fourth SV Gal esss sens ccsens Se cadutacnendd reap cenecntertn 145 
VELN VYear 2. sslsssareccbesscctuaysaeettpnes ssa 170 
SISA A VGAL assay dcot saece ceeds srmaeseeswese temas ee ieee 210 
DEVENI: | VOATs was. Statues teapeaahec tet hpcs-anc ae 225 
Ei gDth (VOar sp: cscoscweciassasug depsexieactescesseceeree 240 
Ninth. Year sesty-coscduccans+asessctesncteteaeennee temeee 255. 
WL Ontht SVeaT pees seesqeomeecemescedess sueneetset cee 270 


It will be seen that a youth who joins our service, as is usual, at the 


| age of 16, may expect to be drawing a salary of at least £210 when 


he reaches the age of 21. 
LIBERAL BONUSES. 


I may add that, out of last year’s profits, we have paid a bonus 
of 15 per cent. to married members of the staff drawing £400 a 
year or less, and 1o per cent. to all other officers. As this bonus was 
based upon the revised salary list adopted in October, 1919, it 
amounted to a considerably larger sum than similar bonuses in the 
past. 

While treating thus liberally all the members of the bank’s staff, 
it is the constant desire of the board and of the executive to dis- 
cover those in the bank’s employ who possess special qualifications, 
and I feel no hesitation in saying that there never was a time 
when the bank’s service afforded greater opportunities than now 
for young men of more than average ability who endeavour to 
qualify themselves for the more important positions. 


STAFF PENSIONS. 


In fulfilment of a suggestion which I made a year ago, the board 
have now arranged to make to the provident fund, in addition 
to the usual annual grant, a special grant of £100,000 out of the 
profits of the past year. This is by far the largest amount which 
the bank has ever contributed to the fund which provides pensions 
for the staff, and it has enabled the scale of pensions to be very 
materially increased, so that an officer who has served the bank 
for 40 years or more will receive an annual pension of 75 per cent. 
of the average salary paid to him during the last 25 years of his 
service, instead of 75 per cent. of the average of 4o years. The 
minimum pension for those who have completed a full period of 
service is being increased from £175 to £200, and the maximum 
pension to £700. 

It has afforded the board great pleasure to be able, on the share- 
holders’ behalf, to provide for this material improvement being 
made in the provision for the old age or disability of those who 
have served the bank during the years of their working life. Your 
cordial approval is confidently anticipated. 

As the increased scale of pensions did not come into effect during 
the past year, the directors have, out of the bank’s funds, supple- 
mented by a bonus of 1o per cent. the pensions which, were drawn 
last year by retired officers or by widows. 

Here I would like to express our warm appreciation of the loyal 
and efficient services rendered by our staff in New Zealand, Fiji, 
Samoa, Australia, and London. 


GENERAL REVIEW. 


The observations I have made complete the necessary review of 


the bank’s affairs and of the figures of the balance-sheet, and before- 


moving the adoption of the report and balance-sheet, I now, accord~ 
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ing to my usual custom, proceed to take a brief review of the general 


situation. 


From an Imperial standpoint, an event of the first importance 
has been the visit last month to this Dominion of His Royal High- 


THE 


ness the Prince of Wales. 


ROYAL VISIT. 
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In the six years the advances and discounts combined have in- 
creased by the moderate sum of £8,375,292. In the last year a 
decrease is shown. 


EXPORTS AND IMPORTS, 


A glance at the figures of the country’s commerce throws a clear 
light on the causes of the movements in deposits and advances as 


It was obviously desirable that the future King and Emperor 
should acquire knowledge of his future realm and subjects by travel 
in and among them, and the decision that he should visit these 


above disclosed. 


Our exports and imports have been as follows :— 


Excess of Exports 


far-off Dominions was sagacious and statesmanlike. His Royal walendar _ Exports. Imports. over Imports, 
Highness is having the opportunity to gain at first hand informa- Year. £ t £ 
tion regarding the lives and circumstances of the people in these TQTO-.s+0< 22,152,473 «- 16,748;223 .. 5,404,250 
lands, which it would be otherwise quite impossible for him to TQII...... 18,980,185 .. 18,782,608 .. he Pee 7) 
obtain. He has also come into direct touch with the leaders of EQUA sens BE 5ITOZ. vos’ 20,570,579 - -935,047 
political parties and with the rising public men in these far-flung T9TZ+++002 22,810,363 .. 21,653,632 1,150,731 
portions of the Empire, and the knowledge he has thus gained will TO4+++e44 26,253,925 «. 21,144,227 5,109,698 
be of the greatest use to him, and of the greatest benefit to us, when TOTS++++++ 31,430,822 .. 20,658,720 10,772,102 
the time arrives that the responsibilities of King and Emperor 1916..+4+. 33,281,057 «. 25,045,403 +. 8,235,054 
devolve upon him. IQI7.++++4 30,613,184 +. 20,742,124 .«. 9,871,060 
The visit has also had the advantage of enabling his future sub- T918....0. 28,438,187 .. 24,131,729 +. 4,306,458 
TQ1Qeovese 52,573,520 «2» 30,308,908 .. 22,264,612 


jects to know something of their future sovereign, and, owing to 
his singular personal charm, kindliness of heart, and general con- 
sideration for all classes of the community, he has greatly endeared 
himself to the people, and won golden opinions on all hands. 
Wherever he has gone, he has been received with enthusiastic 
ananifestations of genuine pleasure and the most unfeigned loyalty, 
and it is safe to say that, as the result of his visit, the Royal 
House of Britain stands more firmly established than ever in the 
affection and admiration of its overseas subjects. 


From the year 1914 onwards 
has been exceptionally large. 

have exceeded the imports by 
average of over £10,000,000 a year. 


NEW ZEALAND FINANCIAL POSITION. 


New Zeadand has enjoyed a series of years of solid prosperity, 
and, although the facts and figures have been presented in various 


will prevail over the next ensuing six years. 
prosperity cannot be expected. 


the excess of exports over imports 
In the six years 1914-19 the exports 
the huge sum of £60,559,584, or an 
Here we have disclosed a 
further source whence banking deposits have been replenished and 
advances reduced or rendered unnecessary—in short, the explana- 
tion of the present easy local financial position and of the pro- 
sperous conditions generally prevailing in the country. But he 
would be a sanguine man who would affirm that similar conditions 


A continuance of such 


It depends upon favourable world 


forms, it will not ibe amiss to reproduce some of them in order to 


emphasise the point. 


The banking returns for the past quarter reflect the position very 


BANK RETURNS. 


conditions, the prospects for which are at the moment not at all 


encouraging. 
N.Z. GOVERNMENT REVENUE AND EXPENDITURE. 


The returns of revenue and expenditure for the year ended 


clearly. The free and fixed deposits disclose remarkable move- | March 31st last show a satisfactory position, 
ments. The figures for a series of years are as follows :— Phetrevenues amounted tO’ ..1:..ccar-sateseeses cecvees £26,081,340 
Free Fixed AMG eee CX PCMILUT GR LOMsrsanadsnddereeeseerosccsse es 423,781,925 
March Deposits. Deposits. Total. Mas Ae 
Quarter. L rs Surpluibaiorsdhemy ear ¢ hresvaid. eck tau 4252995415 
TQT4eeeeeeeee 13,475;772 ++ 10,554,479 ++ 24,030,250 Both revenue and expenditure have shown rapid increase of recent 
eek et pile =e cet oy te years, the former having more than doubled and the latter nearly 
tory..... ais 20,970,702 Pe) 13,385,838 oe 34,350,540 doubled during the last five years. The progress disclosed is in- 
1918..... weeee 21,614,302 .. 13,891,195 .. 35,505,407 teresting, and I therefore give the yearly figures :— 
EOUQE eines see, oe 4 403,000 pone lf, 455,145 9.0 | 30,949,520 Year Ended Revenue. Expenditure. 
Ge2Or rages es 34,014,000 .<  15,050,105, «<2 50,005,001 March 3rst. £ £ 
As compared with 1914 the total deposits have more than doubled, LOU emCelssisia tes cies eset 245A her or ies 7125370; 503 
but the gain is mainly in the free deposits—7.e., the current account EQ LOWercielere ce ctr aie clot avers T45507 5390" 1c 12,493,107 
balances, which show an increase equal to more than 150 per cent. LOT fame save ol estels Aciorletrc os 19,355,104 tesee) 14,055,770 
The fixed deposits have increased by about 50 per cent. In the GQ MOMMetetddieieceielsle oisteinets sien 20; 200.22 20m are 15,120,288 
six years 1914-19 the deposits increased by £14,800,000, while LOWS aie lent whee a se cxtivn ant 22; teeea pone «2 oe LS, 3, RO 
in the past year the gain is nearly £12,000,000. The phenomenal EQ2OR sine ett ac susie 620,05 Les, 0 wenn 23) 7OL,025 
growth in the last year is probably attributable in great measure Adidanpathesurphis. LOT. the, Ver onc. taver csnsdcnaraecodetsnies £25299,415 
to the exceptional and large disbursements—upwards of £18,000,000 | t the accumulated balance at March 31, 191Q.:.s.s+s+00+. 415,239,561 
—made by the Government in connection with the repatriation of ee 
soldiers, »which must have increased ‘bank deposits to a very sub- | Fe have a total of funds in hand .....ccsscccssssssesssceeseees 4175538,976 


stantial extent. It is also due, in some degree, to improved shipping 
facilities which have enabled a larger quantity of produce to be 


of which £15,180,250 are in ‘‘ Investment Account”? and presum- 


realised upon by exportation. 


The returns of the Post Office Savings Bank afford evidence to 
the same effect. The figures of the Savings Bank deposit accounts 


POST OFFICE SAVINGS BANK DEPOSITS. 


for the same period are as follows :— 


ably represented by securities on hand in either the Dominion or 
London. No doubt repatriation advances bulk largely in this total. 
The net amount of the public debt at March 31st last was 
4 193,913,192, to which figure it had increased from £96,644,455 at 
March 31, rors. 
EUROPEAN SITUATION. 
Although the armistice was signed as far back as November:rr, 


At ogi Sls "ae ns ue Pk eon Craione 5 : 3A ok 1918, and the peace treaty ratified some time ago, the cloud of war 
ae BOTS cecuiicn'spannnss cr cen cha ZikaT E55 still hangs over a large part of Europe, and the natural spirit of 
it TAT Je ctelalalsleve vle'sile aleleisie «sls 20, 0014030 restlessness, engendered by and consequent upon the strain of the 
” TQTS veseeeeeeeeeeeeseereee 30,281,798 five years of war, has not yet died down. Manufacture in the 
4 0 a TI aig Mele a EE AN 2 a lr he greater part of the Continent is almost at a standstill owing to the 


We understand that for the year ended March 31, 1920, this 
-amount has been considerably augmented, but to what extent we 
are not in a position to say, as the figures have not yet been 


“published. 


The discounts and advances of the banks have grown to a mode- 
orate extent only :— 


BANKS’ 


DISCOUNTS AND DEPOSITS. 


impossibility of securing raw materials. Further, the disorganisa- 
tion of Governments and the exchanges, as well as the difficulty of 
transport, resulting from a long and arduous struggle, délay and 
hamper the resumption of international trade. Europe is heavily 
in debt, taxation is high and oppressive, commodities are scarce 
and dear, the cost of living is excessive, and hunger and starvation 
are affecting many millions of people. The position is intolerable, 
and cannot last much longer. There is, however, a ray of hope in 


March Discounts. Advances, Total, : : 

Quarter. fe the fact that sorely stricken Belgium has made a serious and to a 
IQI4 seeeee 2,017,107 «. 21,649,643 «. 23,666,750 large extent successful effort to repair the ravages of war. The 
IQI5 seseee 1,634,418 .. 22,106,144 .. 23,740,562 inflated paper currency of the country has been reduced by 
aid OS 2 Berget s poh eee * carer 300,000,000f, and the public debt has been reduced. The production 
1918 ...... 1,223,465 .. 28,094,431 .. 29,317,896 of coal is now equal to the pre-war standard, and the industrial 
IQIQ seveee 15484,612 .. 30,719,032 .. 32,203,644 production generally is ranging from 35 to 60 per cent. of that of 
T920 ....-- 1,280,188 .. 30,761,854 .. 32,042,042 1913. 
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WAR DEBTS AND THE POSITION OF THE UNITED STATES OF AMERICA. 


The inter-ally indebtedness (that is to say, indebtedness between 
the Governments of the allied and associated countries) incurred 
for the purposes of the war, may prove of interest. The sums in- 
volved are gaown approximately in the table following :— 


Total. 


J 


842,000,000 


By Was, 
£ 


By France. 


zs 


United Kingdom| 842,000,000 


France ........| 550,000,000] 508,000,000 oe I,058,000,000 
Italy ..........| 325,000,000] 467,000,000] 35,000,000] 827,000,000 
PRUSSIA mr reteretelc ote 38,000,000] 568,000,000) 160,000,000] ‘766,000,000 
Belgium........| 80,000,000} 98,000,000} 90,000,000] 268,000,000 
Serbia and Jugo 

SIAVIA ie ster 20,000,000} 20,000,000] 20,000,000] 60,000,000 
Other Allies ....) 35,009.c00} 79,000,000} 50,000,000] 164,000,000 


355,000,000/3,985,000,000 


1,890,000, 000!T 740,000,000 


CRITICISMS OF AMERICA’S EUROPEAN POLICY. 


Assuming that loans from one ally are not set off against loans 
to another, the total volume of inter-ally indebtedness is approxi- 
mately £3,985,000,000. The United States is a lender only. The 
United Kingdom has lenit about twice as much as she has borrowed. 
France has borrowed about three times as much as she has lent, 
and the other Allies have been ‘borrowers only. If the United 
Kingdom were paid half the amount that she has lent, she could 
easily settle her indebtedness to the United States, ‘but her debtors 
are quite unable to make repayment; hence, Britain must, out of 
her own resources, endeavour to meet the situation. The United 
States is in the favourable position of drawing tribute from all 
the others, and, her trade balance {being heavily in her favour, 
the American exchange has moved correspondingly heavily against 
Britain. It must be borne in mind that, while Britain was pouring 
out for the Allied cause her blood and treasure without stint, the 
United States of America, already the richest country in the world, 
was standing aloof, adding enormously to her own wealth by 
supplying food and munitions to the combatants. It is therefore 
no cause for shame to Britain, but rather a source of honest pride, 
that the gold standard is temporarily ineffective, because it is 
direct testimony to the supreme effort put forth by her in the causc 
of the world’s civilisation. But if the exhausted nations of Europe 
are to recover, and business with them be placed on a satisfactory 
footing with a prospect of ultimate restoration of nonmal exchanges, 
it is necessary that they should be helped to produce goods. This 
means that they must be supplied with raw materials and, in some 
cases, machinery, and to do this involves supplying them with large 
credit. The only country*in a position to afford this credit to the 
necessary extent is the United States, she having suffered less by 
the war than any other country. At one time it seemed probable 
that the States would nobly undertake the part, in the healing of 
the wounds of humanity and the reconstruction of shattered 
civilisation that circumstances had placed it in her power to 
perform ; but, unfortunately, of late a feeling of indifference seems 
to have developed, and there appears now to be an actual indis- 
position to afford any help. Mr Henry P. Davidson, chairman of 
the League of Red Cross Societies, recently urged the vital necessity 
for Congress to appropriate 500 million dollars for use in Central 
and Eastern Europe to prevent the complete economic, political, 
moral, and physical collapse which was imminent. The views of 
official America were recently expressed by Mr Glass, the Secretary 
of the Treasury, in a statement made just prior to resigning his 
office to take his seat in the United States Senate. He declared 
that the Governments of the world must now get out of banking 
and trade, and that loans of Government to Government not only 
involve additional taxes or borrowings by the lending Government, 
but also a continuance by the borrowing Government of control] 
over private activities, which only postpones sound solutions of 
the problems. The Treasury was convinced that the credits 1¢- 
quired for the economic restoration and revival of trade must be 
supplied through private channels, and that, as a necessary con- 
tribution to that end, the Governments of the world must assist 
in the restoration of confidence, stability, and freedom of com- 
merce by the adoption of sound fiscal policies. 


PROBABLE RESULTS OF HER POLICY. 

It is generally considered that if ‘the United States persists in 
this attitude, her action will recoil upon herself in loss of export 
trade and consequent growth of unemployment. Already her 
export trade has begun to decline, the exports for April being 
135,000,000 dollars less than those for March. If this continue, a 
grave financial crisis there may ibe anticipated. The rudiments of 
it are already in evidence in the ‘“ price-slashing ”? that has been 
forced upon the merchants and in the restriction of credit by the 
banks. It is to be hoped that a consideration of these possible 
effects may yet dispose the States to do something substantial 
towards the relief of European economic necessities. 
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PAPER CURRENCIES—NATIONAL DEBTS AND TAXATION. 


The world’s paper currency has increased 600 per cent. since 
the beginning of the war, while the gold reserve, according to a 
summary issued by the National City Bank of New York, has 
increased bywonly 40 per cent. The face value of the paper currency 
of 30 principal countries of the world aggregated £1,450,000,000 in 
1914, £8,000,000,000 at the date of the Armistice, and 
£10,000,000,000 in December, 1919, exclusive of the £6,800,000,000 
of paper issued by the Russian Bolshevik Government. Meantime, 
the bank deposits and consequent use of cheques as a circulating 
medium have also increased, and the world national debts have 
grown from £8,000,000,000 in 1914 toO £52,000,000,000 in 1919. 
In the Allied group, notes in circulation in July, 1914, amounted 
to £0982,440,000, and in December, 1919, to £5,918,200,000, while 
gold reserves were £752,000,000 and £1,014,200,000 at the respec- 
tive dates. The note issue of the Central Powers in July, 1914, 
was £239,400,000, and in December, 1919, £3,754,200,000, and gold 
holdings respectively £119,000,000 and £65,400,000. The note 
issue of neutrals in July, 1914, aggregated £ 233,200,000, and in 
December, 1919, £484,200,000, while gold reserves were respectively 
£103,200,000 and £290,200,000. 

After the Napoleonic Wars the National Debt of Great Britain 
was equal to £45 per head. The average debt per head to-day is 
£178, nearly four times the burden laid upon the country after 
Napoleon’s defeat. Against this present day indebtedness there 
are, of course, some assets to be set. To her Allies and the 
Dominions Britain thas lent £1,700,000,000. Of this, however, 
about £600,000,000 has been advanced to Russia, and this may 
presumably be classed as a doulbtful debt; of the ‘balance, she 
will be fortunate if she recovers 50 per cent. Before the war the 
British nation was undoubtedly saving money, and every year 
had a surplus of nearly £400,000,000 to invest. The aggregate 
of its wealth was estimated to be at least £17,000,000,000. Against 
this Britain has had to raise a national mortgage of £8,000,000,000. 
It is estimated, therefore, that she has borrowed up to 4o per 
cent. of her accumulated heritage. In a normal year of peace 
Britain must raise £400,000,000, or more than double her pre-war 
revenue, for the service of the war debt alone—that is, for interest 
on the War Loans and the sinking fund of 4 per cent. connected 
therewith. Facing taxation of, say, £1,000,000,000 annually, 
Britain is back again at the Napoleonic standard of taxation. 


PRICE LEVELS. 


The question of the cost of living continues to be a “ burning ’* 
one, and the fact that prices have continued to rise, notwithstand- 
ing the conclusion of hostilities and the return of the fighting men 
to peaceful avocations, is leading many to wonder how long exist- 
ing price levels are likely to be maintained. Some there are who 
affirm that high prices have come to stay, but in that view I 
cannot share, though I admit that the range of future prices may 
be somewhat higher than before the war. 

In the Napoleonic War English prices rose 75 per cent., and they 
took eight years to become normal again. In the American Civil 
War prices rose 100 per cent., and took over 12 years to become 
normal. How long it will take on this occasion to reach normality 
it would be impossible for anyone to forecast, but it seems obvious 
that the process of deflation has set in. In America, Japan, and, 
to a lesser extent, in Great Britain, prices of commodities have 
already slumped, the speculative fever has been curbed by the 
banks restricting credit, and financial crises have resulted. The 
changes that have taken place in these countries are bound to have 
far-reaching effects. 

PRICES AND GOVERNMENT CONTROL. : 

In the matter of regulating prices, some people are disposed to 
look for relief to Government intervention, and control; but while, 
as a temporary measure, good may result therefrom, it is fairly 
certain that no permanent relief can be secured in that way. The 
generally accepted view among people qualified to judge is that 
the less Government interferes with trade and industry the better. 
This principle was well enunciated by Lord Macaulay over half 
a century ago when discussing suggestions that had then been 
made for Government control of and assistance to trade. He re- 
marked :— 

It is not by the intermeddling of the omniscient and omni- 
potent State, but by the prudence and energy of the people that 
England has hitherto been carried forward in civilisation ; and 
it is to the same prudence and the same energy that we now 
look with comfort and good hope. Our rulers will best pro- 
mote the improvement of the nation by strictly confining them- 
selves to their own legitimate duties, by leaving capital to find 
its most lucrative course, commodities their fair price, in- 
dustry and intelligence their natural reward, idleness and 
folly their natural punishment, by maintaining peace, by de- 
fending property, by diminishing the price of law, and by 
observing strict economy in every department of the State. 
Let the Government do this; the people will assuredly do the 
Lest. 
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These views still find general acceptance among the political 
economists of our day. 

In searching for remedies for the existing evils we naturally first 
make an endeavour to seek the causes of the evils that we wish 
to remedy. There we find ourselves at once on debatable ground. 
One school of economists maintains that currency  infla- 
tion is at the root of all price inflation. Another school 
affirms that price inflation is solely the result of the operation of 
the ordinary laws of supply and demand. For my part, I am 
disposed to attributesthe appreciation in*prices from which the 
world is at present suffering to no single cause but to a variety 
of causes, including both of those just mentioned. The question 
is a very complex one, because a multiplicity of influences are at 
work to bring about the result arrived at, each exercising a varying 
degree of effect according to varying circumstances and the nature 
of the commodity concerned. It would certainly be wrong to 
ascribe to any one particular influence the whole responsibility for 
the unenviable situation in which we now find ourselves. But in 
looking for remedies, as we undoubtedly must if we are to restore 
ourselves to more tolerable conditions, we can see broadly individual 
influences which tend to the perpetuation of price inflation, and 
if these be dealt with and removed, even though only one by one, 
we shall be assured that we ure gradually traversing the road 
which will lead us back to more reasonable price levels. Among 
these remedies the following unmistakably take primary place :— 

(1) The exercise of the strictest economy in public and private 
expenditure. 

(2) Honest effort to increase production to the utmost possible 
extent. 

(3) Encouragement and development of every Class of industry 
and uncompromising discouragement of all speculation. 

(4) Deflation of the world’s currencies, which will to a large 
extent result from the application of the three remedies 
first mentioned. 

Along these lines it is our duty to-proceed if we wish to hasten 
a return to more nermal conditions, and I venture to affirm that, 
if the above remedies were put generally into active operation, it 
would not be long before a welcome and substantial change in the 
situation would become apparent. 


LABOUR AND CAPITAL. 


Upon our national industry our whole national life depends. 
A certain standard of production united to a reasonable method of 
distribution are the first requisites of a nation’s physical and 
moral well-being. We live by winning from Nature the means of 
life. Production, indeed, is prerequisite to distribution, for with- 
out the former the latter is impossible. To-day these two great 
factors in our national iife leave much to be desired. 

An intelligent and sincere co-operation between the two great 
agents of production—Labour and Capital—s absolutely essential 
to am ameliorated condition of our people, and yet that kind of 
co-operation, mot only in New Zealand but in the Old World, 
seems to be diminishing rather than increasing. The policy of 
organised Labour the world over is to fight Capital, and not to 
umite with it. The world is confronted with an unparalleled 
economic crisis. Want and starvation are stalking through -Europe, 
leaving widespread death, misery, and suffering in their track. 
Unfed and unclothed millions are crying in despair for food and 
raiment. Lack of a reasonable measure of comfort is widespread 
owing to an insufficiency of the necessaries of life; and before 
this sad spectable the mutually destructive struggle between Labour 
and Capital seems to be growing more and more bitter and intense. 
Strikes on the shallowest pretences; ever increasing demands for 
shorter hours; limitation of output and a conflict growing blindly 
ever more acute between employers and workmen seem to justify 


almost a gospel of Despair regarding our social and economic | 


future. 

Never before in tthe history of the world have the needs of 
increased production been more clamant than to-day—never before 
were the two partners, Labour and Capital, more bitterly estranged 
and antagonistic. I do not say that the blame—for the spectacle 
is a sorry commentary on our civilisation—is wholly with one side 
or the other. Capital has never sufficiently brought to its con- 
sideration of the claims and aspirations of Labour the lamp. of 
human sympathy. Recriminations and denunciations ‘in the present 
great world crisis will serve no purpose but that of intensifying the 
evils of the estrangement and dim:nishing the hope of reconcilia- 
tion. “It is better to strive for the good than to rail at the jl] 
to remedy the cause than to denounce it. 

Two great desiderata call aloud for recognition: First, more 
sanity on the part of Labour—it should cease to be so immersed 
in agitation and so blind to its results; and secondly, more genuine 
€vidence of willing co-operation and concession on the part of 
Capital. ; 

Crusades against the soaring cost of living, profiteering-hunting, 
fixation of prices—thesz are but symptoms of the disease of 
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to the root of the evil instead of applying palliatives to the 
symptoms. If the day of radical changes in the structure of our 
industrial system is inevitable, the sooner it is recognised the 
better, and the utmost human effort must be made to find a just 
and permanent modus vivendi. 

Much of the present bitterness between the two great agencies: 
must be due to misunderstanding or simply blind antagonism, and 
our unflinching detenmination should (be to dispel these causes by 
bringing the parties as much as possible together. I do not ignore 
the stupendous difficulty of the problem, but it must be faced and 
solved or national disaster is before us. To this end the proposal 
that the Prime Minister should call a national industrial conference: 
of both employers and employed 4s surely a step in the right 
direction. This would at least disclose more clearly root causes: 
and ‘basic differences and open up a possible path to genuine 
co-operation and industrial concord. 


RESULTS OF AGITATION OF PRODUCTION. 


In a land like this, so righly endowed by Nature with all that 
is necessary for solid national comfort and happiness; with a 
sturdy race of purely British blood and a climate that stimulates 
energy; it is surely deplorable that industrial antagonisms should 
so paralyse the hands of industry and stifle the creation of wealth 
that many have to face want where plenty should be their lot and 
comfort their heritage. } 

That production in New Zealand has suffered grievously from 
the causes I have indicated no one can deny, and the following 
table is but eloquent proof of that conclusion :— 


Annual Increase or 

Exports. Average. Decrease 

IQI4. 1915-19. per Cent. 
Wool ....50.-..(lbs} 220,472,898. :.. 214,008,975. .. . 2,9 decrease 
LCA tab erereleresereriois CWC )Mmmn3, 229, 07 OMNES +47 5,40 7 o ue 7 OMUCTCASC= 
IBLE ov do6. 065 ((NA)) 434,007 .. 370,154 .. 13.0 decrease 
Cheesen se <.as (CW) 363) 7,7 Omura 1,070.03 06m. 1129, Onlncreasc 
Tallow ........(cwt) 490,300 .. 500,516 .. 2.0 increase 
PUIAES sen ee ne a TNO-) MEDINA or 359,298 .. 12.0 decrease- 
lelesenja) Gia nicinco (tons) AROS 6 20,493 10.0 increase- 


At the ciose of 1919 there were in store 126,722,232 lbs wool 
and 2,107,672 cwtts of meat, which, under normal conditions, would 
nearly all have ibeen exported, and should therefore be credited 
in the above table, in which case the average for 1915-19 would,,. 
in respect to wool, be increased by over 25,000,000 Ibs, amd would 
convert the apparent shrinkage into an actual increase. But, evem 
after making all such allowances, the average increases are not 
encouraging, and, unless a great deal more is accomplished, the 
pinch of “hard times ”’ will be felt with some severity. The values. 
of our products are declining, and, when the Imperial purchasing. 
scheme terminates, a new set of conditions is bound to arise— 
a set of conditions that will be full of difficult problems for 
bankers, ‘business men, and producers. Wool, meat, ‘tallow, hides 
and skins have already receded from the high level reached since: 
the Armistice was signed in 1918. The statistical position in respect. 
to most of these products makes it inevitable that prices must go: 
lower. For instance, in the case of wool, the quantity in hand 
is far in excess of the consumptive capacity of the available spindles, 
and, even if all the spindles that were in operation prior to the: 
war were in operation now, the weight of wool would be more 
than could be dealt with in a reasonable time. With the embargo» 
placed on speculation by bankers the world over, spinners are 
operating only from hand to mouth, and they are safe in pursuing 
such a policy, for the wool is at their call whenever they require 
it. Meat, too, seems likely to present serious difficulties because: 
of the enormous quantity in store. There is not yet sufficient. 
shipping available to clear the cold stores, and, even if transporta- 
tion could ibe arranged, it would not prevent prices from falling. 
Though some of our products may hold to something like their 
present values—dairy produce, for instance—the general tendency 
is downwards, and, should the decline be anything like 25 per 
cent., the situation would become one of some seriousness. 

In the six years, 1914-19—the years of war prosperity—the exports 
aggregated £202,590,695, or an average of £33,765,116 per annum. 
A drop of 25 per cent. would reduce this to 425,323,837, and bring 
us down to the level of 1914, when the exports were valued at a 
little more than 26 millions. Such a shrinkage would ‘be imme- 
diately reflected in the Treasury returns, and, unless the strictest 
economy is exercised in every Department of the State, increased 
taxation would, in that event, seem to be umavoidable. Businesses. 
which have been built up on the basis of inflated prices and land 
values that have been rushed upwards on the same ‘basis would. 
suffer severely in the process of deflation. 


' WHEAT GROWING. 


At this particular juncture, the growth of cereals—more especi- 
ally wheat—is the department of agriculture which demands the 
There is an undoubted shortage in the 


most general attention. 
the prospects for the 


world’s supply at the present time, and 


paralysed or arrested production, and the remedy lies in getting }future are decidedly gloomy. This Dominion should certainly 
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grow all the wheat required for its own consumption; but for 
several years it has not been doing so. The area under wheat 
crop has for scme time been steadily declining. Ten years ago, 
there were 311,000 acres devoted to wheat, and the yield was 
8,661,100 bushels. Last season it is estimated that the area under 
wheat crop was only 141,000 acres, and the estimated crop 
4,100,000 bushels. In view of the certain deficiency in the 
world’s supply, and the consequent probability of high prices 
ruling for wheat, it is to be hoped that our farmers will be en- 
couraged to sow wheat liberally, so that at least our domestic 
needs may be supplied if not a surplus made available for ex- 
port to some of the countries that are faced with starvation. To 
encourage this industry, we may reasonably look to the Govern- 
ment to guarantee a remunerative price to producers. 


LAND VALUES. 


In several of my past addresses, I have referred to the high 
prices paid in this Dominion for country lands, and pointed out 
the danger of basing land values upon current prices ruling for 
produce. Similar warnings have been uttered by others occupy- 
ing responsible positions, but so far they have gone unheeded. 

The buying and selling of land—especially farm land—has 
proceeded at a rapid rate, and prices of such land, which were 
thought a year ago to have reached very high figures, have 
mounted higher and higher. It is no doubt a matter of com- 
mon knowledge that many of these transactions are carried 
through on a very small cash payment, nearly the whole of the 
purchase money being represented by a mortgage, or a series of 
mortgages, of which the last vendor holds the latest. The facility 
with which men possessing little capital have thus been enabled 
to purchase areas of land much beyond their ability to improve 
‘and work, has been a potent factor in putting up the price of 
land against the buyer who really has adequate means to carry 
out his undertakings. 

Now, making the fullest allowance for the productivity of the 
soil and our wonderful climate, I am still of opinion that sooner 
or later this country will suffer severely through the absurdly high 
rates at which, to satisfy the earth hunger that is existing, 
country lands have been changing hands within recent times. 
It may be argued—in fact, is argued by some people—that buyers 
are justified in giving such prices when they take into account 
the returns they have received from the soil during the past five 
years, and I admit that, in some cases, the results have seemed 
to warrant the prices paid. But, with the existing prospect of 
dearer money, and the certainty of a decline in the purchasing 
power of the countries that have been devastated by the war, it is 
neither wise nor prudent to base land values upon the assumption 
that the late boom prices for our produce are going to continue 
indefinitely. Many cases have come under our notice where the 
price recently paid has been double, and in some instances treble, 
that at which the property had changed hands in 1914. Prices 
for dairying land have run up to £150 per acre, and we have 
heard reports that even £200 per acre, and more, has been paid 
in some cases. Where the greater part of such purhcase-money 
remains on mortgage, imagine what would be the position of the 
mortgagor, thus heavily encumbered, in the event of a fall in the 
price of dairy produce of, say, 25 per cent. 

It may be that a mortgage does not occasion a farmer the same 
concern as it does a business man, for I know of some farms on 
which no fewer than five mortgages were current at the same time. 
Needless to say, that class of security does not commend itself 
to us. Indeed, with the object of checking speculation, this and 
other banks in New Zealand are refusing advances to customers 
to enable them to buy land at these inflated prices unless applicants, 
by including other property in the security, can make the cover 
unquestionably ample. 

It is significant that many shrewd and well-to-do people are 
to-day taking the utmost advantage of the present land boom to 
sub-divide and realise upon their holdings. 


REPATRIATION. 


A large expenditure has been going on in connection with the 
work of repatriation of soldiers, and a total of 13,684 men had up 
to the end of May last received financial assistance from the State 
in some shape or form. The outlay incurred has been summarised 
thus by the Minister of Lands :— 


Advances for stock and improvements .......seeecceeees ye aes 
Advances for purchase of private lands......ececcececece 7,181,094 
Advances for purchase of town Givel tit gs PS 1 ahs es leet NG 54 OS 
Cost of estates purchased for settlement under the Land 

for Settlement Act and offered to soldiers........... - 2,834,198 
Cost of estates now being subdivided and prepared for 

BOLHLEIMEH! co. ul ess vevesb oe ttasvocs nicest eer een 1,680,571 


This repatriation work is most desirable. It is in the interests 
of both the men themselves and also of the country, and it is 
satisfactory to know that such a great deal has been done. 


IMMIGRATION. 


It seems to me that one of the pressing needs of our country at 
the present time is population. All classes of the community are 
suffering from lack of labour, and the present production of field 
and factory could be, with ease, almost doubled if the necessary 
labour were available. The energetic prosecution of public works 
in the country is also greatly impeded by the dearth of necessary 
labour. The natural increase of the population is much too slow 
to meet the needs of the country. According to the last census— 
that of 1916—the European population was then 1,099,449. The 
increase in ten years from 1906, when the number was 888,578, was 
equivalent to only 23.7 per cent., or an average increase of only 
2.37 per cent. per annum. The average annual increase for the 
20 years ended in 1916 was 2.81 per cent. This, of course, includes 
the increase resulting from ordinary immigration during the period. 
Such an increase is far too small for a country calling for popula. 
tion to win its latent wealth and develop its capabilities. It has 
not been the policy of former Governments in recent years to give 
that encouragement to immigration which the needs of the country 
seem to demand; but I am glad to say that there is every prospect 
of greater immigration activity on the part of the present Govern- 
ment. Unless some special effort be made, immigrants will un. 
doubtedly be attracted elsewhere and be lost to New Zealand. The 
Commonwealth Government, it was recently announced, have an 
immigration campaign in view, and intend to adopt extraordinary 
measures to divert the surplus male and female population of the 
United Kingdom to Australia. It is to be hoped that the New 
Zealand Government will be no less aggressive. 
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MONEY MARKETS, 


The conditions of the money markets of the world point to the 
probability of scarcity of money and consequent higher lending 
rates in the not distant future. The deflation of the currencies, 
which is held by most economists to be the essential preliminary 
to the re-establishment of satisfactory financial conditions and the 
speedier revival of industry and trade, will inevitably be accom- 
panied by appreciation in the value of money. Reduced supply will 
mean increased value of the quantity remaining available. A pre- 
liminary movement of this nature has already taken place consequent 
upon the restriction placed by leading banking institutions in 
various parts of the world upon facilities for speculation. An up- 
ward tendency in the value of money is apparent. The Bank of 
England rate is now 7 per cent., to which it was raised from 6 per 
cent. on April 15th last. The British Government is paying 6% 
per cent. ov its Treasury bills. Its Exchequer bonds with a cur- 


reacy of two years are reported to be yielding over 7% per cent. © 


to the investor, and flat loans with a currency of 25 years and 
more ate returning to the investor £6 6s od per cent. 

All bcrrowers, both Government, public, and private, must be 
prepared t» pay higher rates for future accommodation. The fairly 
certain contingency of higher future rates should prompt a very 
careiul scrutiny of the circumstances surrounding all contemplated 
undertakiigs, whatever their nature may be, involving the employ- 
ment of bo1rowed capital, in order that would-be borrowers may 
first satisfy themselves that the project in hand is likely to prove 
sufficiently profitable to justify the heavy handicap which the cost 
of the necessary capital is likely to impose. In the case of Govern- 
meat undertakings, it is important that the authorities should be 
on their guard to resist any political pressure designed to force 
them to embark in ventures which could very well be left to private 
enterprise. 

The Prime Minister, the Right Hon. W. F. Massey, has, on 
more than one occasion, urged the necessity for economy, and the 
injunction cannot be too strongly emphasised at the present time 
both as regards public and private expenditure of every description. 
Unfortunately, the public does not yet appear to have appreciated 
this necessity, because expenditure of every kind continues for the 
most parl on as lavish a scale as ever. But in this respect New 
Zealand is not singular nor by any means the worst offender. The 
whole civilised world has been indulging in a riot of extravagance, 
and the reckless outlay has contributed to feed a flame which, if 
not quenched, may shortly develop into a conflagration which may 
threaten the very foundations of ordered civilisation. 

It will be noted that the Minister of Finance has just issued the 
prospectus of a Government loan of two millions, with a currency 
of ten years. The issue price is to be par and the rate of interest 
5 per cent., subject to income-tax. The Minister further intimates 
that ancther loan, of considerably larger amount than this, is 
practically ce1tain t» be offered locally before the end of this 
year. 

The Minister of Finance is, I believe, wise in not endeavouring 
to obtain his requirements in Britain or elsewhere outside the 
Dominion ; such borrowing, if practicable, would at present be 


18,005,205 [unduly expensive. 
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FUTURE OF PRODUCE MARKETS AND TRADE, 

With the cessaticn of the Imperial Government’s purchase of 
produce, the producers of New Zealand must make the best arrange- 
ments they can for the financing and marketing of their produce. 
The banks will, no doubt, be called upon to provide, on terms and 
conditions to be arranged, very large sums for this purpose. That 
the position is full of difficulty and danger must be obvious to all. 
The stores are full of produce which cannot possibly be moved 
before the flush of the next season, shipping is still scarce, and 
likely to remain so, and the terminal markets are glutted so faz 
as meat and wool are concerned. It may be desirable, if not im: 
perative, to look for new markets for wool and meat, but in this 
connection we can but turn to America, which is the only country 
apart from Britain that can offer a market. The British Govern- 
ment is itself endeavouring to avail itself of the American market 
in an effort to quit its own accumulations of wool and meat. The 
prospects in the United States appear no better than they are in 
Great Britain. Wool offered in New York registered a sharp 
decline, and it is yet to be determined whether a reaonably good 
market can be secured there for mutton and lamb, although, for 
the latter, arrangements have been made for several shipments 
within the next few months totalling, in all, about 500,000 carcases. 
In respect to frozen meat the United States Bureau of Markets, 
Omaha, under date March sth, said :— 

Following the announcement of the exportation of 300,000 
lamb and mutton carcases by the British Government io the 
United States early in the week, all Eastern lamb and mutton 
markets were sharply lowered. Declines for the week ranged 
from $2 at Boston to $4 at New York and Philadelphia, with 
all grades similarly affected, and conditions at the close of the 
week unsettled. 

U.S.A. PACIFIC COAST MARKETS. 


Since the importation of frozen meat has the effect of cheapening 
that article, there is some hope that the markets of the Eastern 
States may be capable of absorption, but care will have to be taken 
in dealing with markets on the Pacfiic Slope. A San Francisco 
firm in a circular letter to correspondents says :— 

We strongly advise against New Zealand shippers sending 
any meats to this coast on consignment unless they want to 
get ‘“‘stung,’’ as it is an easy matter to trade on other people’s 
money. If coast dealers want lamb, mutton, or other meat pro- 
ducts, they can put up a letter of credit, otherwise the New 
Zealand dealers had better keep their meats in their freezers, 
as we have known meat products to have practically eaten them- 
selves up with storage and other charges when shipped to this 
coast on consignment. 

The circumstances of the time demand that business men should 
rather take in sail than crowd on canvas, and all would be well 
advised not to stretch their financial commitments too far. The 
civilised world has been suffering from an excess of ‘‘ idle fancies,”’ 
which have contributed to a mass of social and economic theories 
that have clouded people’s minds, and led many of them actually to 
believe that they can and will live and prosper by these theories 
rather than by work. There are certain economic principles by 
which men and nations live and prosper, and never before, at least 
in living memory, was there such a need to bring back a full recog- 
nition of these principles. The world’s need for reconstruction is 
real and pressing, and the attitude so generally prevailing toward 
work and production must undergo a change unless disor ganisation 
or, perhaps, disaster is to eventuate. Diminished.production, de- 
creased thrift, and curtailed credit furnish the essential elements 
of a financial crisis, and such a crisis seems inevitable in the not 
distant future uniess we abandon dreaming, and settle down to 
work and the practice of thrift. ‘‘ Increase production and avoid 
extravagance ”’ should be the slogan for the people of New Zealand. 

Gentlemen, I now move that the report and balance-sheet as sub- 
mitted to the meeting be adopted. If this be agreed to, the dividend 
will be payable at Wellington to-morrow, and at branches on receipt 
of advice. ¢ 

At this stage, before the motion for the adoption of the report 
and balance-sheet is seconded and put, may I be permitted to make 
the following statement, which will be of considerable interest to 
you. It is this: The question of the rearrangement of the bank’s 
capital and reserve fund has lately engaged the serious consideration 
of the board, and tentative proposals have been discussed with a 
view to securing the introduction of legislation during the ensuing 
session of Parliament which, if given effect to, will be of mutual 
benefit to the Government and the shareholders. In the meantime, 
pending the decision of the Government, I am not at liberty to 
disclose the nature of these proposals; but I have no doubt that if 
they are passed by Parliament in the form to be submittecl by the 
board, they will meet with your approval. There is no intention to 
materially alter the status qguo as between the Government and the 
shareholders. 

As a result of this announcement, I venture to hope that the public 
will not get too exalted an idea of the value of the shares. 
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VIEWS OF MR W. WATSON. 


Mr W. Watson said: According to our custom, now  time- 
honoured, it is my turn to second the motion for the adoption of 


_the report and balance-sheet, which I have much pleasure in doing. 


The chairman has left little to say regarding the business of the 
bank, but, as one of your elected directors, I may, without trans- 
gressing obligations of secrecy, briefly state my own views as to 
the prospects and value of your property. 

The general position of the institution I regard as, commerciaily 
speaking, unassailable. Intrinsic value of security- rather than 
current value is our watchword, and full precautions have been 
taken against any decline in present market values. 

You will have noted with pleasure the large increase of business 
since last year, and you will also note that in the proposed dis- 
tribution of profits £150,000 is allocated to reserve fund and £50,000 
to writing down premises and furniture, the latter being already 
much below Government valuation. And looking back for many 
years, you will note that the same procedure has been adopted. 
Now, as these constant additions to reserve funds and writings. 
down of property practically medn accretions to the capital with 
which the bank trades, the benefits of them must in the long run 
accrue to the Government and yourselves, whatever shape such 
benefits may take. ‘These increases to the bank’s funds carry corre- 
sponding earning power, and therefore it only requires a calculat- 
ing rather than a sanguine mind to compute the value of the good- 
will, which is an important asset not taken into account in the 
balance-sheet. In the present day banks and insurance companies 
do not confine their operations to any one country, and, looking ahead 
only a very few years to the prospects of the Bank of New Zealand, 
they appear to me as very good. 

I take credit to myself for having, before the establishment of the 
present beard, singled out your present general manager, Mr Buckle- 
ton, for rapid promotion. His subsequent career has proved his 
merits, and your interests are safe in his hands. 

I congratulate the staff in New Zealand, London, and elsewhere 
on what we have been able to do for them by way of well-deserved 
increases to salaries, allowances, and pensions. Here I would say 
to those who have the responsibility of advising youths as to the 
choice of careers in life that they should not miss inquiring what 
the bank has to offer in adrnitting officers to its staff. 

I intend to stand again for re-election to the board at the meeting 
to be held in December next, and trust to receive the usual mark of 
your confidence. 


SHAREHOLDERS’ CONGRATULATIONS. 


Mr R. B. Jackson (Nelson) asked how the money at short call in 
London was invested. 

The Chairman stated that at March 31st the bank had 419,600,000 
invested at short call in London, and of this £11,650,000, or 60 per 
cent., was in Treasury bills, which at present bear a rate of 6} per 
cent. He did not think they could have a better investment. 

Dr Prendergast Knight said that he had much pleasure in con- 
gratulating the chairman on the results of the past seven years’ 
operations since the arrangement was come to between them for 
increasing the capital of the bank. He congratulated him on the 
fact that that increase had now taken place. 

He thought that all present would agree with him that the present 
tenure of office by directors was too short. Two years at 
Wellington was too short altogether. If the bank had to go to 
the Government for legislation, as just indicated by the chairman, 
he thought that it should be borne seriously in mind that the reasons 
that had ied shareholders to agree that directors should have a 
longer tenure than two years had been fully justified by the ex- 
perience of the past seven years. During that period two gentlemen 
had had their careers as directors terminated, though they had 
gained great knowledge and experience of the bank’s affairs, and 
were in a position to render still more useful service to the institu- 
tion. They were not reappointed on retirement, but he was glad 
to say that both had since been reappointed by the Government or by 
the shareholders. Shareholders were of opinion that seven years 
would be the proper period of tenure for directors, but four years 
at least should be the minimum period, which would allow of one 
director retiring each year. The Government had four directors, 
so that it-could very well give its directors a four years’ tenure 
of office. He pointed out that only half of the shareholders’ directors 
and only half of the Government directors of seven years ago now 
remained with them, but he was glad to see that most of the share- 
holders’ committee of 1913 were still there. He congratulated the 
shareholders ‘and the directors and staff upon the very great in- 
crease that had taken place in the bank’s business. The position 
of the bank showed that it was in fact, as well as in name, #he 
Bank of New Zealand. He congratulated the board on the increases 
of salaries and pensions, and assured them that the shareholders 
fully agreed with them in the practical appreciation they had thus 
shown of the good work of the staff. 
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DIRECTORS’ FEES. 
Mr M. I. 


to touch upen, and ihai was the question of the directors’ fees 
The armcunt cf their fees had not been altered for a number of 
years, and when they were fixed the position of the bank was very 
different from what it was to-day. He had 
statement recently that a big institution—not a bank—operating in 
New Zealand, with headquarters in London, had agreed to pay 
its directors £5,000 a year, free of income-tax, though it was a very 
much smaller institvtion than the bank of New Zealand. He 
thought that the directors of the bank were much underpaid, parti- 
cularly the chairman, who, if it was the same in the Bank of New 
Zealand as in other institutions, had generally to do most of the 
work. He hoped, therefore, that the chairman, in any revision of 
fees that might be made, would have special consideration. He 
thought that the directors’ fees should be very substantially in- 
creased. 
THE RESOLUTION. 


Mr John Mill (Port Chalmers) said that he thoroughly agreed 
with what the previous speaker had said. He therefore moved : 
** That in the opinion of the shareholders the time has now arrived 
in the history of this bank when the directors should receive the 
same remuneration as the directors of our neighbour bank, the 
National. We shareholders recognise that it is due to the business 
ability of our home and colonial directors that the bank now 
occupies the premier position of any other similar institution, and we 
feel that the services rendered by the directors should be adequately 
rewarded by increased remuneration.’?? The -directors, he said, 
deserved very well indeed of the shareholders and of the Govern- 
ment. Their business had been brought up from a very poor posi- 
tion to the present position, in which they had 42,500,000 in re- 
serve. At the time he referred to, he was offered 300 shares in 
the bank by a man who said that he would give him 5s per share 
to take them off his hands. He had said “No” to the offer. 
He thought he had enough Bank of New Zealand shares then, but 
he did not think he had enough now. He had much pleasure 
in moving the resolution, and he was sure that it would be carried 
unanimously, because they all knew the directors had done justice 
both for them and for the country. 

The Chairman said that he must get the report and balance- 
sheet adopted before the resolution just moved could be dealt with. 

The report and balance-sheet were unanimous 


, y adopted. 
Mr Mill again moved his resolution. 


SHAREHOLDERS’ UNANIMOUS APPROVAL. 

Mr D. Jones, in seconding the resolution, said that one bank 
at home was paying its directors £10,000, 
He was very glad to hear the chairman’s 
the board had treated the staff of the bank, and he thought that 
the directors also were entitled to a substantial increase. He did 


mot think the resolution should State how much. That was for the 
Government to say. 


seconding the motion. 

Mr J.oCo Hanna (London) 
the directors of institutions 
Bank of New 


free of income-tax. 
remarks about how well 


He had, however, very great pleasure in 


supported the resolution, saying that 
f doing one-third of the business of the 
Zealand were drawing one-third more in fees. He 


thought it should be put on record that the fees should be at le 


doubled. 


It was absurd to pay all the directors of the bank, in- 


cluding the directors in London, fees amounting to a paltry £4, 


A year. ae 


Mr Frank Dyer asked how much was now paid to the directors, 
and was informed that the chairman was paid £750, on which he 


paid income-tax, and the other directors 4450 each, also subject 
to income-tax, 


Mr Hanna: It is ridiculous. 


Dr Prendergast Knight said that he was astonished that the 
Auckland directors would come to Wellington to attend the fort- 
nightly meeting of the board for such a paltry remuneration. 

Mr J. H. Upton: It is not for the remuneration we come to 
Wellington fortnightly. We would not come for the remuneration. 
But there is a little credit about belonging to the board of direc- 
tors of the Bank of New Zealand; and, besides, we have the 
pleasure of meeting the shareholders twice a year. 

Mr R. W. Kane said that the remuneration of the directors was 
fixed by Act of Parliament, and any resolution the meeting passed 
could not increase it. What the meeting could do was to pass, say, 
a recommendation to the Government that the remuneration should 
be increased. 

The Chairman said that he understood that the resolution was 
intended to be a recommendation to the Government. 

Mr Mill: Yes. 


Mr Mill then put the resolution, which was carried by acclama- 
tion, 


CHAIRMAN’S THANKS. 


The Chairman said that all the members of the directorate had 
to say was that they were very grateful indeed to the mover and 
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seconder of the resolution and to the other speakers for the ex- 
ceedingly kind remarks they had made upon that somewhat delli- 
cate question. Whether effect would be given to the recommenda- 
tion or not he did not know; but, in any case, he was quite 
satisfied that the interests of the bank would have precisely the 
same care from the directors that they had had in the past. 

VOTE OF THANKS TO STAFF. 

Dr Prendergast Knight proposed a cordial vote of thanks to 
the staff, including the new general manager (Mr Buckleton) and 
the new Government auditor. It was a very great pleasure to 
the shareholders to know they had in the service of the bank two 
such gentlemen, and that their chief auditor came from the service 
and not from outside. The staff which had produced such a 
balance-sheet as they had before them that day deserved their 
best thanks. 

Mr J. Mill seconded, stating that as a result of his experience 
both here and in London, he was convinced that the Bank of 
New Zealand was one of the best-managed banks so far as the 
staff was concerned that he had ever known. He paid a high 
tribute to the ability and courtesy of the London assistant manager 
of the bank (Mr Robert Mill). 

MR HANNA ON THE BANK’S PROGRESS. 


Mr J. C. Hanna said that he desired to make one or two brief 
observations on the balance-sheet and statement of accounts that 
had just been presented. If they took their minds back to the 
early ’nineties of last century, with the attendant financial anxieties 
of that period, and compared the position as it stood then with 
the position. as it stands to-day, the most optimistic amongst them 
must be amazed at the rapid strides the bank had made during the 
intervening period. ‘Thirty years ago the total assets, including 
the Estates Company’s liability of £1,8s0,000, stood in round 
figures at £10,000,000, on which, after deducting fixed charges 
and about £12,000 for rates and taxes, the net profit equalled 
per cent. If they turned to the balance-sheet at present 
in their hands they would find that, while the Estates Com- 
pany’s liability had ‘completely disappeared, the total assets 
aggregated £53,000,000; and on that amount, after deducting the 
whole of the administrative expenses and the huge sum of 
£450,000 for rates and taxes, the net profits were a shade under 
I per cent. But in considering the earning power of the Bank, it 
would be well to keep in mind two points: firstly, that they had 
cash and liquid securities to represent the high ratio of 63 per 
cent. of their total assets, and obviously on the liquid resources 
of this or any other bank the return in normal times—and the 
present times were anything but normal—was necessarily a 
moderate one. Secondly, since 1891 the taxation under all heads 
had increased by 600 per cent. In other words, had the liquid 
reserve ratios and the rates of taxation been maintained on a’ 
level with those current in 1891 the bank to-day would have 
shown an increased earning power of 14 per cent.—an increase of 
practically 300 per cent. He ventured to say that if their friends 
had told them in the early ’nineties that the Bank of New Zealand 
would in the future pay its shareholders increasing dividends, set 
aside large sums to strengthen the officers’ pension fund, freely 
write down its landed property and premises, and at the same 
time accumulate a reserve of 2} millions, all in 30 years, they 
would simply have laughed at them. It was an easy matter at 
a meeting such as this to say pleasant things about the admini- 
stration of the bank. Whether they were deserved or not was 
entirely a different matter. But, in reviewing the business of 
the bank for recent years, they had abundant evidence, backed 
up by solid results, to justify their thanks to the directors and 
the staff for their services during the past and recent years. He 
congratulated the directors on the appointment of Mr Buckleton, 
a man of recognised capacity, to the position of general manager. 

The Chairman said that it had been extremely interesting to 
hear the remarks made by Mr Hanna, who had been one of the 
early officers of the bank, had filled a most responsible position, 
and was very well acquainted with the position of the bank at 
the troublous period referred to. He was very glad to see him 
at this meeting and to hear such interesting facts, though well- 
known to some of them, as he had given them. 

He then put the motion: —‘‘ That a cordial vote of thanks be 
accorded to the staff for their services during the past year,” 
and asked Mr Buckleton to reply on behalf of the staff. 

The resolution was carried unanimously. 

Referring to Mr John Mill’s remarks regarding the London 
staff, the Chairman exhibited a handsome silver salver, which 
is to be presented to Mr Robert Mill by the New Zealand re- 
turned soldier members of the bank’s staff. He said that he 
understood that Mr Robert Mill was no relative of the share- 
holder who had just eulogised him so highly. Mr John Mill: 
‘*“Not unless you go back to Adam.” 


MR BUCKLETON’S REPLY. 


Mr Buckleton, in reply, said: —Mr Chairman and Gentlemen,~ 
On behalf of the staff of the bank I express our appreciation of 
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the vote of thanks which you have just passed. Ever since the 
commencement of the war, the staff have in various ways had a 
most strenuous time, and it is a great satisfaction to us all that 
the board have recognised this in granting liberal increases to 
salaries and by making the handsome donation of £100,000 to 
the pension fund. It is always a source of pride to belong to a 
great and successful institution, and our bank is now one of the 
great banks of the world. We are proud to be members of its 
staff and to do our share in upholding and advancing its interests. 
Now that we are settling down after the strenuous period of the 
war, the staff are looking forward to improved conditions, and 
the deserving ones will not look in vain, as the board hold very 
strongly to the view that men of promise are entitled to oppor- 
tunities of acquiring experience which will lead to rapid and 
substantial promotion. You have mentioned, Mr Chairman, and 
so has Mr Watson, that employment in the bank’s service offers 
good prospects, and I unreservedly endorse those statements. 

I desire also to express, on behalf of the pensioners of the 
bank, their gratitude to the board for the generous treatment 
they have received. 

I also take this opportunity of expressing the satisfaction of 
the executive with the manner in which the women clerks of the 
bank have discharged their duties. 

I have to thank Dr Knight and Mr Hanna for their very 
kind references to myself. 

Mr Watson has mentioned that years ago he marked me out 
for rapid promotion. I can only say that I hope his foresight 
will prove of advantage to the bank. 

The Chairman thanked the shareholders for their patient hear- 
ing of his somewhat lengthy address, and the meeting then con- 
cluded. 


DUNLOP RUBBER COMPANY, LIMITED. 
CAPITAL INCREASED TO £20,000,000. 
BONUS ISSUE TO SHAREHOLDERS. 


An extraordinary general meeting of the Dunlop Rubber Com- 
pany, Limited, was held, on the roth instant, at 14 Regent street, 
London, for the purpose of considering resolutions (1) increasing 
the capital to £20,000,000 by the creation of 12,500,000 additional 
41 shares, and (2) to capitalise £7,500,000 and pay a bonus of £3 
free of income-tax to the ordinary shareholders by the allotment of 
41 shares to that amount. Mr A. L. Ormrod presiding. 

In the course of his speech in moving the resolutions, the Chair- 
man said: The first resolution will provide the company with 
authorised capital more than sufficient for the purposes indicated in 
the second resolution, and on the second resolution being passed, 
which I have no reason to doubt will be welcomed by you, the first 
resolution will have left the company with a balance of 5,000,000 
ordinary shares in hand and available for issue. 

At the date of the last balance-sheet you were left with a reserve 
fund in hand of £300,000, and after giving effect to the dividends 
agreed at our last shareholders’ meeting, the sum of £400,000 was 
carried forward. This sum was subject to the provision for excess 
profits duty in respect of the year ended August 31, 1919. Since 
that date it is hardly necessary to say the company has not been 
idle. It is impossible to give you, yet, the exact figures of the 
profits for the year ended August 31, 1920, as the stocktaking and 
accountancy figures will not be in my hands for some time yet. 
The net profit shown for August 31, 1919, was £1,368,000, after 
providing for excess profits duty up to August 31, 1918. The net 
profit for the year ended August 31, 1920, should not be less than 
£2,500,000, subject to excess profits duty. The 1,000,000 shares 
issued since the conclusion of the last balance-sheet brought us in 
a premium of £7,000,000, less expenses. This premium has been 
added to the reserve, and by resolution of the board the necessary 
amount has been transferred to it from the carry forward, making 
the reserve fund £7,500,000 to be forthwith capitalised on the 
passing of the second resolution, and distributed to you, the ordi- 
nary shareholders, The issued ordinary capital will then be 
#,10,000,000. For the time being this will deplete your reserve 
fund, but I will point out later on how it will be immediately built 
up again to a substantial amount. 

The holders of the ordinary shares will, on the passing of these 
resolutions, hold four shares for each one you previously held, and 
the four shares should represent a very considerable premium, as 
they do not, by any means, exhaust the real capital value of your 
assets. 

You will recollect that I stated, not long after I succeeded to the 
position of chairman, that in my personal opinion you would have, 
in assets and reserves, an amount of not less than £14,000,000, to 
be provided for under any future scheme of recapitalisation. A 
committee, of which I was not a member, was also appointed by the 
board to go into and report on the matter with the benefit of the 
experts’ experience and advice. The decision of that committee 
was made known to you immediately. It is satisfactory to me, and 


must be so to you, to know that the information laid before the 
committee and its advisers more than fully bore out my own per- 
sonal opinion expressed to you. 

Of the 12,500,000 additional ordinary shares which are being 
created, you who are ordinary shareholders will get 7,500,000 
forthwith allotted to you as bonus, or, as I should prefer to put 
it, without further payment, and these shares will be entitled to 
the same dividend that may, in due course, be declared on the 
2,500,000 shares in respect of the year ended August 31st last. 
At this time of day it should be unnecessary for me to state 
that the preference shareholders cannot participate in this bonus. 

Now, as to the 5,000,000 of ordinary capital, which will remain 
after the full authorisation and allocation of 7,500,000. On the 
passing of these resolutions, we intend forthwith to issue as a 
right to the ordinary shareholders, who will then hold 10,000,000 
ordinary shares, 3,000,000 shares at the price of £1 10s per share, 
or in the proportion of three new shares for every ten held. At 
the price of the shares ruling to-day, this is equivalent to a 
further bonus. The issue will be guaranteed on very reasonable 
terms, viz., 1s 3d per share and 15,000 guineas for expenses, or 
as near as may be 4% per cent. It will provide the company with 
£,4,500,000 more money, less expenses, of which amount 
3,000,000 will be represented by nominal capital and the re- 
mainder of £1,500,000, less expenses, will be available as a 
further reserve fund. Payment for the shares will be spread over 
a period of approximately six months, the first payment being of 
7s 6d per share, and due on acceptance. Of this amount 5s per 
share will be premium and 2s 6d per share capital. The second 
payment due on allotment will also be 7s 6d similarly appor- 
tioned, and the third and fourth payments will be each of 7s 6d 
per share, payable on November 30, 1920, and February 28, 1921. 
Any holder who does not wish to take up his right to his propor- 
tionate allotment will have the opportunity of ‘renunciation. 

There remains a balance of 2,000,000 shares in hand. My 
own impression is that our capital commitments to be provided for 
by share issues are now ended. This is not only my impression, 
but it is also my earnest intention, and the 2,000,000 shares, if 
not so required, will become available, as the occasion may de- 
mand, for a further allocation of later reserves. Our finance 
should, in future, be confined within our own organisation. 

When I addressed you on December 1st last year, I described 
the steps which were then being taken as bold legislation for the 
future. They were, indeed, hardly bold enough. I have 
verbally described the extensions which are proceeding at [ort 
Dunlop and elsewhere, and you have also seen photographs of 
them. By the end of 1921 we should attain a capacity there of 
a weekly output of about two-and-a-half times our present pro- 
duction. 

At our meeting in February last, when nearly six months of 
our trading year had gone by, I told you our business showed an 
increase of over 30 per cent., and that the rate of increase had 
been retarded by the difficulty of obtaining plant and machinery. 
For the full year ended August 31st last, the business done should 
show a larger increase, because for the eleven months to the 
end of July there was an increase of over 38 per cent., so that 
for the last five months we have progressed in considerably 
greater proportion. I would remind you that by the end of 1921, 
when our capacity will be so much greater than it is at present, 
the buildings, but not the machinery, which we shall own will be 
sufficient to provide for an output of five times what we are 
dcing at present. Roughly, by the end of our year 1921 the 
permanent officials of the Dunlop Rubber Company have advised 
us to prepare for the provision of a balance of nearly £5,500,000. 

Covered in the above-mentioned figure is all the expenditure they 
deem necessary for the requirements of the increasd trade capacity 
I have set out. We are going to raise now £4,500,000. Assuming 
the whole £5,500,000 is required, it would foreshadow an approxi- 
mate and estimated increase in our balance-sheet, on the two years 
from August 31, 1919, to August 31, 1921, of £2,900,000 in land, 
buildings, plant, tools, furniture, &c.; in debtors and_ stocks, 
£4,300,000; in investments, nearly £ 7,000,000. 

This present provision is intended to finally close down the 
Dunlop capital account, and to leave the company in a position to 
be self-contained as regards its finance, and to make no further 
issue for the purpose of bringing fresh cash into the business, 
unless something, at present entirely outside our outlook, should 
arise. The approximate figures I gave you foreshadows an in- 
crease in assets of over £14,000,000 by August, 192r. It is un- 
likely that all will have been dealt with at that date exactly as fore- 
shadowed, certainly the money for them will not all have been paid 
away. 

The profits of last year, subject to some reasonable but substantial 
deduction for reserve, should be available for distribution in divi- 
dends, excess profits duty, the new corporation tax, or other pur- 
poses, and any surplus retained increases the amount available for 
capital purposes. I understand the new corporation tax will entail 
a deduction, after excess profits duty, in our case of 5 per cent. 
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of the amount available for apportionment by the board and dis- 
tribution to the ordinary shareholders. 

Now, on. the other hand, I will ask you to look at what we have 
got, and what has to produce our revenue. I can tell you at once 
that the earnings of Dunlop Plantations, as in previous years, are 
not included in the approximate figure of £2,500,000 I have led 
you to expect of the profits to August 31, 1920. Their books now 
close at a different date, and the profits for eight months to the 
“time they were made up exceeded those for the previous year, 
and will be left there for internal use, as usual. 

f FORT DUNLOP. 


In my address to the shareholders on Monday, December 1, 
1919, I. pointed out that the Manor and Para Mills, which up to 
a recent date had been our sole means of supply, were, by reason 
of our ever-growing business, becoming congested and out of date, 
and to meet the situation a new and model plant was being erected 
at Fort Dunlop with a capacity intended to manufacture the whole 
of the company’s requirements, and still leave us sufficient land 
for future extensions. Since the Armistice your directors have 
proceeded with great energy to complete the policy of centralising 
the Whole of the company’s manufacturing works at Fort Dunlop. 
As regards the French company, the new factory will be working 
by July, 1921, and the output of tyres in France will then be more 
than the entire output of the Dunlop Company in 101s. The in- 
crease in sales in France has been steady and continuous, the turn 
over in 1920 showing an increase of 80 per cent. The French busi- 
ness will be self-supporting as regards capital in the future. Then 
with regard to the subsidiary companies all these show extraordi- 
nary promise and a continually increasing trade, and have been 
the means of creating for Dunlop a world-wide name and reputa- 
tion. Developments in these companies are sure to follow on the 
great progress ‘of the Mother Country. Events in connection with 
the new Dunlop*America Company, in which we have a 25 per 
cent. interest in the ordinary shares, are proceeding satisfactorily. 
There is no doubt we have a very sound and profitable investment 
there. 

Regarding the Dunlop Plantations and Rubber Estates, these 
have been surveyed, and the planted area is found to be 37,565 
acres. To this must be added the purchase of 7,000 acres of 
planted rubber. By the end of the year we expect the planted area 
to be brought up to 47,000 acres. The output is estimated this year 
at 63 million lbs. Without further purchases or planting to 
December 31, 1924, we should have a yearly average of over 
9,000,000 lbs, and for the three years to December 31, i927, a 
yearly average of over 15,000,000 Ibs. The new mill for producing 
80,000 lbs of cotton material for tyres is progressing rapidly, and 
will find work for 3,000 workpeople, who will produce weekly at 
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least 150 miles of cloth and canvas exclusively for this company’s 
requirements. In addition the company own the Nile Ross and J. 
Hoyle’s, which provide employment for a further 2,200 workpeople, 
making roundly s,200 workers employed in producing cotton 
fabric. The value of the mills to this company is incalculable. You 
must be pretty well satisfied with the value of your assets, and 
those who have the opportunity of subscribing at 30s a share will 
get a cheap share. You must also be more than satisfied with the 
record of profit earned. Your present profit is more than suffi- 
cient for a large return on the whole preference and ordinary 
capital issued, and now to be issued and reckoned as fully-paid 
up. I regard the direct capital account as now closed. By the end 
of the financial year 1921 the company will have approached -the 
completion of its programme, and with its other developments in 
1922 should be still more secure in the goodwill of its name, and 
the shareholders should reap a profitable harvest. It will be second 
to none in the motor tyre industry. 

Sir Henry Dalziel seconded the 
carried unanimously. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 


resolutions, and they were 


— 


CHEMBONG MALAY RUBBER COMPANY (1920), LIMITED. 
CHAIRMAN OPTIMISTIC AS TO PROSPECTS. 


The statutory meeting of the Chembong Malay Rubber Com- 
pany (1920), Limited, was held, on the 7th instant, at the offices 
of the company, 5 Fenchurch street, London, Mr E. G. Money 
(the chairman) presiding. 

The representative of the secretaries (Messrs. Boustead Brothers} 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in the course of his remarks, said: When the 
present company was formed the arrangement was that the old 


company should sell to the present company its estates 
only. When this company was formed an issue of 2,500,000 
shares of 2s each was made, of which 2,125,000 have 


been allotted as fully paid to the lhquidator of the old company, 
by whom they will be handed over to the shareholders of the old 
company in proportion and numbers to which they are entitled. 
The balance of 375,000 shares, representing the sum of £37,500, 
was Offered for 
of these shares was given to the shareholders of the old company. 
The accounts before you will show that the sum received so far 
in respect of this issue is £28,026. A certain portion of the 
issue was reserved by the board for the shareholders of the old 
company who were resident abroad, in order that they might have 
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a fair opportuniity to participate in the issue. The shares applied 
for by such foreign residents, which still remain to be allotted, 
number 18,922, so that it seems probable that of the 375,000 shares 
offered the amount which will remain unapplied for will be some 
thing less than 50,000 shares, and it is, of course, within the 
province of the board to issue these shares at any subsequent time 
and at such price as, in their opinion, circumstances may justify 
and the requirements of the company may necessitate. The estates 
which have been taken over by this company are both very 
well known in the Federated Malay States. The Chembong estate 
has always had the reputation of being a very first-class property. 
Some years ago, as you know, we decided to embark on the de- 
velopment of a second estate. I explained to the shareholders at 
that time our reason for this policy, and we made a purchase of 
land not very far’ distant from the Chembong estate, and pro- 
ceeded to develop it. This will ultimately form a property of 
some 1,000 acres, of which about 500 acres are now planted, 
while a further area of 189 acres is in hand. I consider from the 
reports we have received of the development of this property that 
it will prove to be a most valuable acquisition. I am of opinion 
that the prospects of the company are excellent, and I consider 
that its shares, at the present capitalisation, offer the prospect of a 
substantial return in the way of dividends, as well as of steadily 
increasing appreciation in capital value. 
No questions were asked, and the meeting then terminated, 


~_..BUKIT SELANGOR RUBBER ESTATES 
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(1920), LIMITED. 
DIVIDEND PROSPECTS FROM THE OLD COMPANY, 

The statutory meeting of the Bukit Selangor Rubber Estates (1920), 
Limited, was held on the 7th instant, at 5 Fenchurch street, 
London, Mr E. G. Money (the chairman) presiding. 

The representative of the secretaries (Messrs Boustead Brothers) 
read the notice convening the meeting. 

The Chairman said that the total receipts in respect of shares 
applied for, with the exception of a small sum derived from in- 
terest, amounted to £26,928 10s 6d. The number of shares offered 
for subscription was 492,987, and the number applied for and so 
far allotted was 267,192, leaving a balance of 225,795 shares. There 
could be no possible doubt that the shares were exceedingly good 
value at par, and that under more normal conditions they would 
stand and be dealt in at a premium. The amount received so far 
was ample for the present requirements of the company, and it 
need not cause them any concern if the remaining shares were held 
by the company for the time being. It might be found practicable 
to issue these shares at a later date at a premium. The develop- 
ment and working of the company’s estates continued to be carried 
on in a very efficient and economical manner. With regard to the 
Java Selangor Estate, the Government had now decided to carry 
out a scheme of drainage which wauld have a very beneficial effect 
on that property, inasmuch as it would make it practicable for 
them to plant up at a moderate cost the greater part of the remain- 
ing area, which was at present in jungle—namely, 329 acres, When 

. this was done they would have some 800 acres under cultivation 
on this property. With regard to the new estate, Tanjong Pasir, 
as the work of opening up this property proceeded it was becoming 
more and more evident that they had in this estate a property of 
very great promise indeed; in fact, the directors were advised by 
the Visiting Agent that it might prove to be the most valuable of 
the company’s three estates. As to the future of the company’s 
estates, he could only say that he took a very optimistic view. Those 
who cared to look ahead a little had no grounds whatever for 
pessimism with regard to the future of the rubber industry. 

Mr. F. Burton, the liquidatof of the old company, stated that he 
could not say what amount would be divisible per share. He had 
come to the conclusion, however, that the shareholders would 
probably receive a dividend of from 20 per cent. to 25 per cent., but 
until the cost of stamp duty on the transfer of the estates was de- 
finitely ascertained, he could only give this estimate with reserve. 

The Chairman expressed the opinion that the liquidator would be 
able to make his distribution to the shareholders within a com- 
paratively short period. 

A vote of thanks to the chairman and directors concluded #he 
proceedings. 


MERGUI CROWN RUBBER ESTATES, LIMITED. 
THE RUPEE EXCHANGE AND FORWARD SALES, 

The seventh ordinary general meeting of the Mergui Crown 
Rubber Estates, Limited, was held on the 8th inst. at 3 and 4 Great 
Winchester street, London. 

The secretary (Mr R. Lawrence Spicer, F.C,1.S.) read the notice 
convening the meeting and the audito1s’ report. 

Mr John D. W. Wilson (the chairman), who presided, said that 
two interim dividends of 7} per cent. each, 15 per cent. in all, had 
been paid, leaving a balance of £9,840, which the board recom- 
mended should be carried forward. They much regretted that they 
could not recommend any final dividend for the year, owing to the 


rupee exchange. In view, however, of the very favourable forward 
contracts entered into for this and next year, the directors had 
declared an interim dividend for 1920-21 of 5 per cent. (less income- 
tax), payable 30th inst. The anticipated loss in exchange, to which 
he referred last year as their greatest drawback, had, unfortunately, 
been realised, and was practically the sole cause of the reduction 
in profits of £2,186 compared with the previers year. As the 
Indian Government had now fixed the par value of the rupee at 
2s, there was every hope of more stability in exchange in the near 
future, and the directors considered that the prospects of the current 
financial year were much more promising. The mznager’s estimate 
for the current financial year was 700,000 lbs, which should be 
realised at an estimated all-in cost of, they hoped, 1s 1d to rs-2d 
per lb. The outstanding forward contracts at April rst were: 4; 
tons April-December, at 2s 1d per lb, 12 tons July-December at 
2s 13d per lb, and they had since sold 120 tons January-December, 
1921, at 2s 6d per ib, and 120 tons January-December, 1921, at. 
28 5id per Ib. 

To assist in covering the expenditure on immature rubber and to 
meet the annual payments to the Government of India for some 
time ahead, and thereby enable the board to apply more of the re- 
venue for stabilising and increasing the dividends, the directors 
had under consideration the issuing’ of the £10,009 balance of 
capital at a moderate premium, due notice of which would be given 
to the shareholders. With this sum in hand, sufficient funds would 
be provided to bring the whole of the immature areas into bearing, 
and contribute the bulk of the payments to Government against 
the company’s lease for the next three years. By that time they would 
have about 2,560 acres in bearing, as against the present 1,946 
acres, and be in a much better position to provide for the before- 
mehtioned payments and to maintain dividends. The condition of 
the estate was very satisfactory, and he thought they might look 
forward with confidence to the future of the company. In conclu- 
sion, he moved the adoption of the report and accounts. 

Mr F. S. Arbuthnot seconded the motion, which was unanimously 
carried. 


GOVERNMENT RETURRNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUH AND OTHER REOHIPTS. 


Total Receipts into 


Estimate Agri 
forthe the Exchequer from REoEIPts, — 
Year Apl. 1, 1920,/Apl. 1, 1919, “Week Week 
1920-21. to to Ending | Ending 
(See Note.)} Sept. 4, Sept. 6, | Sept. 4, | Sept. 6, 
x 1920. 1919. 1920. 1919, 
Balances in Exchequef £ £ £ fe £& 
on Ist April :— 
Bank of England.... 7,159,773}  11,065.824 ee ae 
Bank of Ireland . are 2,209,324 1,733,682 ° ee 
9,369,097} 12,799,506 : ae 
REVENUE, 
(UCL isa Gonosocadecde 150,000,000! 56,430,000; 62.559,000} 2,452,000} 3,072,000 
PIXuise: soci odeesasae cane 198,650,000 71,497,000} 40,676,000} 1,522,000 921,000 
Motor Vehicle Duties 4,500,000 ate AG # 
Estate, &c., Duties...... 45,000,000} 20,399,000} 16,880,000 583,000 428,000 
Stamps cnn. sce earn ele 25,200,000} 10,332,000 6,829,000 283,000 178,000 
NOP MM < Songer mgor ase 
HOUSED Ub Yi oc. cece doers 2,500,000 590,000 390,000 =e 
Property & Income Tax 
(including Super-Tax)..} 385,800,000} 112,468,000! 99,349,000} 5,821,000} 4,998,000 
Excess Profits Duties,&c.| °220,000,000) 94,409,000; 113,318, 5,071,000} 6,065,000 
Corporation Profits Tax 3,000,000 ie ae o ae 
Land Value Duties 500,000 20,000; 231,000 ae A 
Post! OMGOiececcccccre. 53,000,000} 18,250,000] 16,950,000 : 1,000,000 
Crown ands ye joediss «: 650,000 240,000 240,000 2 ee 
Receipts from ‘Sundry 
Loans, &c¢.— ay Jee 
Ordinary Receipts. . 744,000 12 
Special Receipts. . 8,756,000/ 5,416,691 } 4,414,885 50,997 
Zot or aeey 18,000 8,509,995 997,422 
rdinary Receipts. . 000,000 09, 5 
Special Receipte | 302'000'000 12i'e24.211| + 27,695,997 { 1 00/000 | 6749,876 
REVONUGissadas vcicais eel 1,418,300,000| 520,553,128, 389,530,882) 16,029,422) 23,462,873 
Total, inc. Balance .. | 529,922, "335 402,330,388 oo 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Helsingfors, (Helsinki), 


Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 


412 THE ECONOMIST. 
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Total siivetion pane CURRENCY NOTES ACCOUNT. 
_the Exchequer from_|____ Recerers. —~ ae 
Apl. 1, 1920,)Apl. 1, 1919 Week | Week eS Sad 
to to Bading Be coh = 
Sept. 4 Sept. 6 Sept. 4, |} ns otes |+ _. |; Advances to Redemption Account, 
920.” | 1919.” | 1920. a : cand a2 3 
r > a £ erti- | BH = : ' : eis 
£ £ Date, fieatan B28 z So Bank of $y Bon. 3 ae 
OTHER RECEIPTS. ae Out. |ba<| 3 | £8) go | Bngland|Ss/oss seexs 
Repayment of Advances for Bullion.. 1,240,600} 1,240,000 , stand- | § a ah | ‘3, Notes. [87/98 2Sle es 
Under Telegraph (Money) Act, 1913.. os eee = ing. mM | ma ao ae 
Onder Housing Act, 1914 ........... : x B °° oe Velen. ee ee a ee eee 
For Treasury Bills for Supply ...... 1,722,844,000} 1,349,787,000| 63,708,000 50,885,000 1914, £ £ ae: £ %1 £ £ 
For 44% War Loan, 1925-1945........ 133,940 dc : " 000 Aug. Orestes 21,535 ae 6,302) 3,810 Ain x en 11,423 
Forge Veena me) eas aie | am |e Bo | lay |S Seog: an “a 
For 4% Victory Bonds ........ Src 258,622 ,214, ‘so.7771 ec, OU...... , . 600 +. : , , 
For 52% Exchequer Bonds, 1925 .... 89,777 ie 89, + 1915, 
For tient aavings Certificates .. 17,600,000 29,500,000} 750,000} 900,000 | Mar. 31...... S9B02t = V2 159] .. : 691] 8.623} 3,518 
For National War Bonds............ oe 51,968,505 “s 2 June 30...... 46,577 303)| 139) .. 613} 9.586} 8,655 
Hor Treasury Ons aera set nee e ees 10,579,000 o 180,000 =e Bepis 29sec. 72,022 443}, 214; 383 39°5| 20,400] 22,969 
For Other Debt created under the Dec, 29...... 103,125)  729)/ 159} 249 ao 27°6| 54,621) 20,536 
War Loan Acts, 1914t0 1919 ......| 14,781,064] 123,971,639) 2,047,193) .. 1916 
i rotectorate Loan. Re- ; Mar. 29...... 106,691) - 1,029]; 144 53 = 26°6| 71,121) 7,902 
East Africa Prot he z 3 
payments on account of Principal June 28...... 122,099 1,704 104 3% M 23°4| 88,158 7,006 
aud Intereste rset: cose eee : 2,385 ee on Sept. 27...... 131,525] 2,390 94 36 216} 99,321| 5,964 
Land Settlement (Facilities) Act, Aah 402 Dec. Be, Meicrats 150,144) 2,430 64 40 i 19:0] 118,102] 6,868 
1919. Repayment of Advances .... oe oe 
Tem poracy Atvatices i— : bol SEGOD bool -k ORB Mar. ae Baye: 144,687) 5,001) 3,399) 251 19°7| 110,668 6,870 
Ways and Means...ccccescsccesess | 509,391,000) 1,041,187, 000, eet June 27...... 161,674) 6,449]| 1,319) 255 E 17°6| 132,484] 5,564 
Total 2,807,542,010} 3,404,646,857 113,364,814 91,562,873 Sept. Le ae ne 178,640: 7,422 99 235 % 160 152,062 5,167 
QUBL .ccccsccccvsccccecceccsecccce 9 ’ F) Dec. ee i. Pe 212,782 8,554 39 675 te 134 186,637 5,486 
. 1 
Mar. 27...... 228,149] 9,718)) 39] 675 «+ | 125] 202,855) 5,798 
June 26...... 252,912) 11,350 39} 660 <a 113) 229,751 5,322 
: Sept. 25.0. ane 275,169) 12,142) .. 615 6 10°4| 253,116 5,080 
EXPENDITURE AND OTHER ISSUES. Dee. ng ROE 523,241) 15,529) . 570 ms 8:9| 305,133 4,566 
Wax 26a cece 528,064) 14,926)} .. 500 AS 8°7| 308,577 5,413 
JUNE ZS nacre 342,310) 17,143]| .. 360 sve 83) 327,321 3,271 
Oct altri 335,021! 16,524 250 320 1,350 8°9| 317,536 3,589 
DEC rol an sen 356,152) 17,182 250 245 4,000 9:1) 337,537 2,802. 
Estimate Total Issues out of 1920. (a) 
for the Year| _ the eee rae Mar. 31...... 335,372] 15,569|| .. 190 5,900 | 100] 313,370} 2,982 
1920-21, |_meet Payments from |——— _Issuzs. Fc | SURO 0k a 357,356] 16,700|| . 190 13,400 | 11:7} 331,660 305 
closing Apl. 1, 1920, Apl. # 1919,| eegine mae Aug. i oe Spa vie pees) 70 18,600 ah See ae 
Supple- fe) Oe ea mm |e | | Ques *358, 16,82 30 18,600 | 13° 2: 
mentary | Sept. 4, | Sept. 6, | Sept. 4, patty 6, 25. ees *356,012| 16,761 ; 18,600 |13-2| 325,467 207 
Grants. 1920. 1919. | 1920. 1919. BSepteanlicseac *355,186| 17,166 18,600 | 13:3) 325,064 186 
EXPENDITURE. 13 £ £ 8 £ iii 7 ; —— — 5 aS aoe eS 504 
Permanent Charge of a) Maximum fiduciary issue for xed a é 5 
Debtaerne concn tee 24,500,000, 6,823,893) 11,696,861 * Includes notes called in, but not yet cancelled. 
PDueas Ge e 520,500,000, 148,497,202, 144,699,621 18,291,479] 12,441,953 -— : 
Road ImprovementFund 090, 1,504,116 ats 20 +5 
Payments to Local Tax- 10,380 ~ > 
ation Accounts, &e. 10,818,000 2,528,289 2,512,134, 10,380 F t t 
Se eee cahNdee Le THE GLI t CTR ETS seule, 
n a 
Services 4s. /, sere: 1,730,000] 828,964, 949,351, 10,923]. 
Supply Services ........ _799,855,000, 277,935,074! 488,939,775) 10,563,775 ao aas 
Expenditure.......... 1,176,053,000' 441,391,843) 648,704,702' 29,100,792! 39,929, BANK OF ENGLAND 
OTHER ISSUES. 
For es for Bullion sees ence 1,650,000] 1,050,000} 100,000 Week ended Wednesday, September 8, 1920, 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- i ISSUE DEPARTMENT. 
penditure (Money) Act, 1904 ...... 84,909 Rigo 50 2 £ 
Under Telegraph (Money) Act, 1913. . 700,000 oo 
Under Post Office (London) Railway : i Lie ser Notes issued ....... - 140,005,210 | Government debt .... 11,015,100 
Act, VOLS Sue. De, On aed 40,00! | ’ ? Other securities aceneke F; 7 434 900 
Onder Housing Act, 1914............ 30,000 25,000 as ace Gold coin and bullied 121555210 
For Treasury Bills for Supply ...... 1,761,086,000) 1,449,256,000) 61,527,000; 11,401,000 old © 441,990, 
For War Loans, Exchequer Bonds, } Seen Pa Sara Sa 
&e., ee Section 34 of Finance Bee EE EB erat 140,005,210 140,005,210 
Hoe riniionl ‘ot Mavic Soweto rae BANKING DEPARTMENT. 
Cortifica tor 700.6 ease tee etd 14,700,000 600,000 4 £ 
For Principal of 6% Exchequer . , ; ser iti 
Bonds, 1920, paid off............ 2,480,000 * | Proprietors’ capital .. 14,553,000 | Gov ernment Securities 59,628,129 
For other Debt under the War Loan ‘i IRAE p34 55 don Oe +++. 5,532,256 | Other securities ...... 76,340,750 
Fea eee Sree oes ae UGH E 126) SLB TON) «6,158 159), 10,58 2 | Du bliodepaniic’ tem Same 1G 500 505") ict she Ae .. 14,096,645 
or epreciation un under = i CO] i 
Winance Act, 1917.¢< 5 ¢1...... 10,640,089, 10,640,089) 660,022, 660,022 | Other deposits........116,988,625 | Gold and silver coin .. 1,522,107 
Issues under the Civil Contingencies eantn Seven-day & other bills 13,155 
WOnGACL, 1919 jee eee nee 0,500, .° a Sas Fs TS ee 
Ola Sinking Fund, 1910-11 :— 151,587,631 151,587,631. 
Issued_under Section 16 (1) (b) of P eae anc . 
i the Finance Act,1911_........ 137,766 33,000 * Including Exchequer, Sankt play dl vier edge of National Debt, and 
emporary Advances repaid :— a 7 
Ways and Means.............+.... pee eae ees SET aes CoMPARISON with Previous WEEK and a YEAR AGo. 
5) £) £) Pot Mt poder Nedecahe . 9900} ? ? 
Balances in Exchequer :— Sept. 4,°20.| Sept. 6, 19.\In.or Dec.{for Week. : 
Bank of England ............... ae 2,159,273|  2,770,771|— 159,737'— 331,434 Spe a or ae ae = ay vee on 
Bank of Ireland ........ winarsiecatete als 1,508,836 1,363,360|+ 375,489\+ 264,809 Pb. Oy BS Cor. k 
3,668,109 4,134,131/— 215,752 66,62 a = se 
Rest. o%.. 6s% a atelats oussieetsisjerinisteae cies sere 3,532,256 + 3,246 | + 2,451 
Publicideposits ta. acs, cee ee. hapten + 2 By _ erent 
~ Nore.—Budg i in H f Paper No. 70 of 1920. Other deposits: conerepecc ke cena 8,6 + a 
EEL aia atte te EARS DEOL I: Government securities ............ 59,628,129 | + 2,220,000 | + 37971'073 
Treasury, September 6, 1920 Other'securities,:. 5... cosenc eases 76,340,750 + 873,752 | — 6,956,281 
pel ee pa RRESOrvel: vom. fivlea screcacse sec seee 15,618,752 | + 619,442 | — 9,969,013 
Note circulation .(.00..2. ncceecunen 125,908,565 | — 623,955 + 44,781,070 
eens Coinjand bullion sense eee ene 123,077,317 | — 4,513 + 34,812,057 
% of reserve to liabilities .......... 112% + 4% a= 11% 


“24 Pare Hs’ REcorD. 
Orders for the publication in these columns of the reports oJ Baa sty 


Company Meetings should be addressed to the Reporting Manoger 


Securities 
in 
Banking 
Depart- 
ment. 


Coin and 
of the ECONOMIsT, 3 Arundel street, Strand, London, W.C, 2. 


Date. Bullion. Deposits, Reserve. 


Circulation 

(excluding 

Bank Post 
Bills). 


% of Reserve 
to Liabilities. 


1920, 


ONS AGoae ce 


25 eccceese 


£ 
116,706,689 
117,690,113 
117,815,415 
117,882,041 
120,737,702 
122,879,497 
123,004,078 
123,234,383 
123,108,175 
123,067,552 
123,081,476 
123,028,857 
123,081,830 
123,077,317 


£ 

114,367,090 
114,165,595 
115,240.110 
120,057,840 
122,743,815 
124,237,640 
124,098,825 
125,369,195 
126,489,075 
125,527,795 
124,844,910 
124,893,550 
126,532,520 
125,908,565 


£ 
156,315,017 
153,812,402 
136,343,168 
191,715,167 
134,921,503 
137,293 937 
136,153,359 
133,798,903 
148,148,252 
140,018,047 
133,249,143 
115,955,156 
129,772,841 
133,489,220 


£ 
153,289,184 
149,614,935 
133,142,988 
193,266,862 
136,319,467 
138,061,145 
136,669,757 
135,393,570 
151,054,505 
142,056,014 
134,625,400 
117,438,601 
132,875,147 
135,968,879 


£ 
June 20,789,599 


1 
21,974,518 | 1 
21,025,305 
16,274,201 
16,443,887 
17,091,857 
17,355,253 
16,315,188 
15,069,100 | 1 
15,989,757 
16,686,566 
16,585,307 
14,999,310 
15,618,752 
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ROYAL 
INSURANCE COMPANY, LIMITED, 


ALt CLASSES OF INSURANCE EFFECTED. 


July eta 


Aug. 


1 
2 
28 
1 
1 
2D vecwcece 
Sept. 


September 11, 3920.1 


Tren YEARS’ RECORD. 


At corresponding date Sept. 7, | May 27, | Sept.11, | Sept. 10, | Sept. 8, 
with the present week. 1910. 1914. 1918, 1919, 1920, 
Circulation (excluding Bank £ £ fs £ £ 
post bills) ..... Goade cious ete 28,203,045) 28,933,380) 59,055,605) 81,127,495)125,908,565 
Public deposits......... a hate ta 16,862,841) 19,014,809) 36,127,488) 23,077,905} 16,500,595 
MUenG? ASPOSits 54 cs caves ces vac 40,148,554) 41,248,964/158,924,292) 89,363,777)116,988,625 
‘Government securities ........ 15,874 770) 11,046,570; 64,643,714) 21,657.056) 59,628,129 
Other securities .............. 29,696,428) 41,461,280) 98,392,678) 83,297,031) 76,340,750 
Reserve of notes and coin ....| 29,687,987) 25,463,980] 30,097,786; 25,587,765) 15,618.752 
Ooiln and bullion ...5.:....ec-s 39,441,032) 35,947,360) 70,703,391; 88,265,260) 123,077,317 
Proportion of reserve’ to 
PRUDINItIOBY J... katate cece ie «'e%s 52% 4219 174 222% 112% 
Bank rate of discount ........ 3% 39 5% 5% 1% 
Market rate, 3 months’ bills . 3 2i3 33 3t4 2 62 +8 
Price of Consols) 6... sec cece ses 805 7 5814 503 463; 
Price of silver per 02z......... ..| 248d 26;3;d 493d 6lda 59d 
Average price of wheat........ 32s 2d 33s Od 72s 3d 73s 4d | 90s 8d 
Brean anos ( PPRINB Pe iets score ate 25°23%-26 | 25°173-20 | 26°07-09 \34°70-35'00/52°15-53'00 
a 8 New York”. ..... $4833 B4°79 | $4°7675-P5| $4:17-18 | $3°53-55 
ee don | Amsterdam ....} 12:14-14 | 12°05-10 | 9°65-85 11°16-20 | 11°19-25 
Berlin ........ «| 20-444 - 102°0-107°0} 185-190 
Clearing house return ........ 244,460,000}199,913,000)388,441,000)/574,143,000| 714,071,000 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Giestnes, Glewine Total, 
1920. 0% £ £ = 
January 1—Septemberl ...... 23,868,449,000 2,782,522,000 26,650,971,000 
BAC DOMLDOE 8 sls sisi << sic cisie w,c eae 626,918,000 87,153,000 714,071,000 
‘Total to date 1920.............. 24,495,367,000 2,869,675,000 27,365,042,000 
1B Yo 1S) for aera Siaisid opin sree 15.878,695,000 2,257,597,000 18,136,292,000 
Increase or decrease in 1920 { is Pea dang tt a epee » 
“MLA 7 U8) GS IG Ue i ie ee 25,028,614,000 3,386,768,000 28,415,382,000 
CUPL OL deere ctivscts at oveis\ccetels se oct 18,461,239,000 2,736,273,000 21,197,512,0C0 
Mncrease or decrease in 1919 { cu eee u a siege me soe se 
PROVINCIAL CLEARING RETURNS. 
1919. 1920. Inc. or Dec. 
‘Totals—36 Weeks ended September 4. £ £ £ % 
BIRMINGHAM ...............eee222-{ 95,558,600 | 134,755,800 | + 39,197,200; 41-0 
BRISTOW greets tectedsertceccrss scent) 40:7 70,000 | 61,983,000 | + 12,208,000, 245 
RUE ES ANS cotctnrs sie. eateiviciei veh <n aiekacchatere 253,761,200 507,810,900 | + 54,049,700; 21:2 
LEEDS..... se eccccceccceccsecccccess| 43,220,500 | 64,183,200 {+ 20,962,900; 48°5 
ROR S DIGRE sc ciciciect otewseee tee sects 33,395,500 | 46,652,900 /+ 13,267,400, 39°7 
BERR POOLf2% cavches os teotstes.en 417,542,500 | 593,183,000 | 4 175,640,500, 420 
UNS ESEA SETS IR ata Ate's iajeia sis so. 0ldinieseicleis 559,096,900 |1,079,593,200 | + 520,496,300; 93:0 
NE WCASTLE-ON-TYNE......... «..| 71,143,700 | 112,073,400 }+ 40,929,700) 57°5 
NOTTINGHAM woos occcs cs nceet ces 24,060,800 | 41,228,300 | + 17,167,500) 71:3 
DIHMERIR ED it oceceseecerccceenccs 43,081,400 | 60,383,400 |+ 17,302,000' 40:1 


FOREIGN BANK RETURNS. 


Owing to variations in rates of exchange, it is our intention to 
show in future the position of the undermentioned banks in their 


mational currency. 


The position of those banks which are still 


shown in sterling we hope in the course of fhe next few weeks to 


give in the currency of their own country. 


UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) 


Sept. 6, Aug. 30, Week’s 
1920, 1920. Movement, 

RESOURCES, $ $ $ 
Total gold reserve ........ minermiateteteietete Dees viedl Oa oO 1,971,830 | — 9,520 
Legal tender notes and silver reserve...... a 155,650 156,900 | — 1,250 
Bills discounted for member banks .......... | 2,744,930 2,667,130 + 17,800 
Bills bought in open market ................ 313.500 321,970 |— 8,470 
Government obligations owned.. aie ects s 306,500 300,580 + 5,920 
All other resources ...........c000 milena a 30,470 31,380 | — 910 

LIABILITIES, 
Government deposits ......... aajeicecte Gploeaele 65,390 43,510 + 21,880 
Other deposits ............. peveidlals:stalaie a afataievore 1,669.7C00 1,674,360 | — 4,660 
Wederal Reserve Notes in actual circulation..| 3,243,270 3,203,640 + 39,630 
Federal Reserve Bank Notes in actual cir- 

GUIATION oncuto e008 OG SB ee Bier SHEER 5% 205,420 200,790 | + 4,630 
All other liabilities ......... OCU PORRGEDS eae 67,700 64,790 | + 2,910 
REGAL ANG BUYDIUS. ccc a. cc cece sss sclaveceee 261,880 261,800 | + 80 
Ratio of tctal reserves to net deposit and 

Federal Reserve note liability combined .. 435% 43°4% — ‘1% 

BANK OF FRANCE. 
(000’s omitted.) 
Sept.. 9,| Sept. 2, | Sept. 11,; Week’s Position 
1920. 1920. 1919. | Movement. |May 28, 1914 
_ ASSETS. Francs. | Francs. | Francs. Francs. Francs. 
Gold coin and bullion ....| 5,570665 | 5,590,670 | 5,572,850 | — 20,005 
Of which held abroad... .| 1,978,278 | 1,978,278 | 1,978,278 i etic 
Silver coin and bullion ....| 254,824 254,527 294,750 | + 297 | 632,650 
Discount and advances....| 4,432,696 | 4,580,462 2,867,575 | — 147,766 | 2,327,775 
LIABILITIES. 
UAE ee Se ee -- -|58,622,449 |38,333,160 |35,681,675 | + 289,289 5,811,875 
Government deposits...-.. 39,983 64,892 39,675 | — 24,909 183,700 
Private deposits .......... 3,259.494 | 3,041,163 | 2,773,050 | + 218,331 | 845,950 
BANK OF SPAIN. 
(000’s omitted.) 
Sept. 4, | Aug. 28, | Sept. 6, Week’s | Position 
1920. 1920. 1919, Movement May30,1914 
ASSETS. Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
RPA eign clark onda ngat o's 3 coeee| 2,452,595 | 2,452,380 | 2,410,277 | + 15 521,775 
OE kee Siene i DOGS CLL: 604,360 643,242 | — 5,589 728,600 
Loans and discounts........| 1,708,640 | 1,688,573 | 1,703,009 | + 20,067 800,725 
Spanish 4% stock...... vessas| st4,400 344,475 344,475 Me 344,475 
Treasury bills ...... 150,000 150,000 150,000 A 150,000 
LIABILITIES, 
murculation ........00.% 3,996,944 | 3,949,802 | 3,685,870 | + 47,142 1,901,550 
BEEDORIUS Soe wot en's ol dexce sail) 1 935,813 975,695 995,810 | — 39,882 477,500 
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Jn30/Jy13 Ine 15/28,| Jn30/Jy13| Previous Last 
1920, 1920, 1919, Return, Year. 
ASSETS. £ £a5-| £ £ 
Gold and balances abroad} 61,036,000 62,462,000 73,139,000|\— + 1,426,000\— + 12,103,000 
Government loans and 
BSOGUTIGION Usiecinca aucuens 27,432,000 31,936,000' 9,836,000! — 4,504\4+ 17,596,000 
Discounts and loans ....| 26,415,000 26,848,000 15,517,000 433,000/+ 10,898,000 
LIABILITIES. 
Notes in circulation 55.782,000 55,527,000 53,348,000;+  255,000|+ 2,434,000 
Government deposits ....| 4,797,000 12,978.000 8,188,000 8,181,000|— 3,391,000 
Private sight deposits... .} 28,458,00C 27,211,000 17,652,000|/+ 1,247,000/+ 10,806,000 
Private deposits at fixed | | } 
Gates oc cceceen nis 19 039,000 18,653,000) 13,060,000|+  386,000/+ 5,979,000 
BANK OF JAPAN. 
(000’s omitted.) 
July 31,| July 24, | Aug. 2, Move- | Position 
1920. 1920. 1919. ment. j|Jne 30,1914 
ASSETS, Yen. Yen. Yen. Yen. Yen. 
Gold and silver.............. 1,015,045 | 1,007,444 | 730,226 |/+ 7,601 221,320 
DISCOUNUS E.G caer nel eirae 226,245 212,892 114,432 }+ 13,353 41,740 
AAVANGESNarocas cotter 315,009 290,984 | 433,268 }+ 24,025 70,540 
LIABILITIES, 
INQLGSME. centri nice oeicarttncira. 1,202,433 | 1,117,790 | 1,016,218 ;+ 84,643 362,270 
Government depos ts........ 1,290,303 | 1,305,961 | 1,218,742 |— 15,658 87,340 
Private deposits ............ 58,118 95,565 44,482 |— 37,447 11,449 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Aug. 31, Aug. 23, Aug. 30, W eek’s Position 
1920. 1920, 1919, Movement.} May 30, 1914 
ASSETS, Marks. Marks, Marks. Marks. Marks. 
GOldteaetscietece vc 1,091,585 1,091,591 1,103,260 |— 6 1,313 240 
SllWere sete sc ccperces 7,090 7,723 19,520 |— 633 321,920 
Treasury notes ....| 18,686,476 | 18,074,736 8,565,360 |+ 611,740 60,780 
Bills discounted....| 46,379,155 | 41,381.199 | 31,246,520 |+ 4,997,956 943,460 
LIABILITIES. 

Notes in circulat on} 58,401,203 | 56,653,231 | 28,492,320 |+ 1,747,972 2,013,860 
Deposits’ 342 -e 15,771,766 | 12,050,195 | 10,885,260 |+ 3,721,571 842,340 
NATIONAL BANK OF ROUMANIA. 

(000’s omitted.) 

June 19, June 12, June 21, Movement 
1920. 1920. 1919. on Week, 
ASSETS Lei. Lei. Lei. Lei. 
GOL Gece misteseeesuei annie ¢ *1,600,222 ¥1,570,222 999,534 | + 30,000 
Bilveri&Gn peste oon: 230 231 192 | — 1 
Discouniges. --cesacweteee 21,353 18,678 132,804 | + 2,675 
Government loan........ 4,099,949 4,099,949 2,354,876 oe 
Other advances..... sedee 763,545 826,602 467,619 | — 63,057 
LIABILITIES. 

Notes in circulation...... 4,736,088 4,692,605 2,986,689 | + 43,483 
Deposits Acne. cewasee 2,166,912 2,221,481 1,064,596 | — 54,569 
* Includes disponible traites et bons de Trésor or, 

BANK OF ITALY. 

(000’s omitted.) 

July 31, | July 20, } July 10, Move- 

1920. 1920. 1920, ment 

ASSETS Lire. Lire. Lire. Lire. 
FP OuaGRS live cece aen consc de aah Ines seer 1,266,956 | 1,259,506 | 1,235,550 | + 7,450 
Tnland Dilla ss aie ccm sciscee oon aay 2,975,802 | 2,810,430 | 2,856,933 | + 165,372 
WOrerein. bill sia asses soe ee aaa 19,494 20 666 20,591 | — 1,172 
Advances to the Treasury .......... 7,660,912 | 7,710,631 | 7,251,770 | — 49,719 
Other advances 2,183,919 | 2,146,896 | 2,251,073 | + 37,023 
BOCULIUMGS at, a eclee | tte voce rane maha 220,796 221,744 222,065 | — 948 

LIABILITIES, 

NoLercinculationey -so.nodcetos. ates 13,898,920 |13,706,133 {13,854,014 | + 192,787 
Depositsiand dratis: 24. 6cs.s0-5 olen. 1,641,466 | 1,708,950 | 1,729,511 | — 67,484 
NETHERLANDS BANK. 

(000’s omitted.) 

Sept 6, | Aug. 30, | Sept 6, Week’s. {| Position 
1920. 1920. 1919. |Movem’nt/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,339 636,339 631,587 we 163,092 
a Silver 16,747 16,530 5,801 |+ 217 8,436 
Discounts and advanees...... 461,097 453,743 387,264 |+ 7,354 153,504 
LIABILITIES. 

Notes in circulation..........} 1,033,388 | 1,026,033 | 1,003,950 |+ 7,355 316,632 
Deposits’ Wi. wroeaceces ctacece 74,135 81,228 64,569 |— 7,093 5,016 
SWISS NATIONAL BANK, 

(000’s omitted.) 

Aug. 31, ; Aug. 23, | Aug. 30, {| Week’s | Position 
1920. 1920. 1919. |Movement|/May31,1914 
ASSETS. Francs. | Franes. | Francs.| Francs. Frances. 
Coin and bullion—Gold......| 539,964 539,941 467,393 | + 23 171,175 
— Silver 92,645 91,729 64,892 | + 916 18,350 
Darlehens-Kassenschein .... 19,935 19,761 8,405 |+ 174 a 
Discount and advances...... 388,775 375,900 453,698 |+ 14,875 
LIABILITIES, 103,000 
Notes in circulation ........] 951,866 900,340 911,729 | + 51,526 275,925 
Deposits sci es does caceeees 122,344 148,658 105,370 |\— 26,314 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up 
Fr.19,935,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 


to August 31, 1920, total issues were Fr.28,348,000, of which 


| Aug. 28, | Aug. 21, | Aug. 30, | Week’s | Position 
1920, 1920, 1919, {Movement May30,1914 
ASSETS. £ £ £ £ £ 
GOL Gis sia: the brake erste slate. sjeltleyears 14,519,000) 14,519,000! 16,685,000 5,828,000 
Balance abroad and foreign 
DILIS* No, sei eoe cae tetas 6 4,844,000} 4,979,000} 7,231,000\— 135,000) 6,231,000 
Swedish and foreign Govern- 
ment securities .......... 2,519,000, 2,519,000) 2,967,000 og: 1,803,000 
Discounts and loans ........ 35,081,000; 35,303,000! 20,852,000\— 222,000} 6,258,000 
LIABILITIES. | 
Notes in circulation ........, 38,587,000. 38,753,000} 38,564,000/— 166,000! 12,586,000 
Deposits at notice .......... | 13,433,000 13,832,000] 7,694,000-- 399,000] 3,870,000 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| Position 
| Sept. 2, | Aug. 26, | Sept. 4, | Week’s | May 28, 
; "1920. "| — 1920; 1919. |Movem’t.) 1914. 
ASSETS. Francs. | Francs. | Francs, | Francs. | Francs. 
Coin (gold & silver & bullion)..! 358,078 | 358,069 361,393 | + 9 | 332,650 
Securities .......... encloses 569,120 , 582,441 279,142 | —13,321 697,600 
LIABILITIES, 
Notes in circulation .......... 5,604,000 | 5,530,332 | 4,691,731 | + 73,668 934,150 
Current accounts ........_,..| 1,537,733 | 1,620,497 | 2,404,435 | — 82,764 


|} 112,125 
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AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 


Aug. 23, Aug. 15, Aug.7, |  Week’s 
1920. 1920. 1920. Movements. 

ASSETS, Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 266,891 263,488 264,367 |+ 3,403 
Silver obins..c sae ane 56,563 56,576 56,584 — 13 

Bills discounted. warrants | | 
and drafts . 21,031,196 19,632,257 19,449,699 + 1,398,939 
DOOSUBE Wo ivicwas ccd een cetuicete 8,431,116 8,429,136 8,442,512 |+ 1,980 
LIABILITIES. 

Notes in circulation ........ 65,307,647 64,404,251 63 881,735 | + 903,396 
DO@DnOsMAA a 27 bocce nish eee 9,269,554 8,290,086 8,619,702 |+ 979,468 
BANK OF NORWAY. 

(000’s omitted.) 

Aug. 31, , Aug. 23, | Aug. 31,{ Week’s Year’s 
1920. {| 1920. 1919. | Movement) Movement 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner, Kroner. 
Coin and bullion—Gold......| 147,344 | 147,348 148,253 |— \— 
Balance abroad and foreign 
DULIBGe cicicioatanilec'cs cass eiaisave 49,848 49,495 86.047 |+ 353 |— 36,199 
Norwegian & Foreign Govern- 
Ment SeCUTItIES.......eceee 10,499 10,499 12,302 ae — 1,803 
Discounts and loans .......-| 444,368 440,980 311,989 | + 3,388 |+ 132,379 
LIABILITIES. 
Notes in cirenlation ......-.| 466,521 458,736 428,756 |+ 7,785 |+ 37,765 
Deposits at notice .......... 105,376 108,760 55,970 '— 3,384 1+ 51,406 
The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half th=- stock of 


gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF DENMARK. 


(000’s omitted.) 
Aug. 31, | July 31,} Aug. 31, | Month’s | Position 
| 1920. 1920. i919. | Movement,May30,1914 
ASSETS, | Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion .......000++) 227,579 227,849 186,870 | — 270 76,644 
Loans and discounts ........| 408,217 361,570 318,304 | + 46,647 88,470 
Debtors abroad.............. 26,449 | 36,810 46,797 | — 10,361 24,102 
MOCHTILICN: sivcs ee cce Bona 51,544} 51,544 58,317 ae 11,988 
LIABILITIES, f 
Circulation........... Sealers 542,338 | 541,192 435,670 | + 1,146 157,266 
Deposits wate acle seienreuret nee 54,487 | 45,752 127,046 | + 8,735 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
June 30, May 31, Month’s Position 
1920, 1920. |Movement. |May 31,1914 
ASSETS £E £E £E £E 
Creits Le a eee eae benlslsieo wie 3357 3,356 |+ 1 1,571 
Government securities .......... 62,453 68,313 |— 5,860 2,084 
LIABILITIES, 
Notes in circulation ....... ARSE 46,394 49,938 \— 3,544 2,400 
Governmeat deposits...... Godse 4,812 8,514 |— 3,702 2,315 
Other deposits:s ces see vec eoe 20,647 20,296 |+ 351 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 


BANK OF FINLAND. 


* Aug. 23,| Aug. 14,| Aug. 23, Position 
920, 1920. 1919, ' |Movement./y74.530,1914 
: ASSETS, £ £ £ £ £ 

Gold teas sasnesmicn BM slele vce : 1,705,000) 1,705,000} 1,705,000 ae 1,404,000 
Balance abroad and foreign 

HOLS sob sjanorns sialeneethe oie eats 5,468,000} 5,550,000! 5,566,000/— 82,000} 3,615,000 
Finnish and Foreign Govern- 

ment securities .......... 43,877,000} 43,777,000} 39,829,000)+= 100,000 873,000 

Discounts and loans....... 8,903,000} 8,439,000) 3,247,000}+ 464,000) 4,206,000 

LIABILITIES, 

Notes in circulation ........| 48,366,000} 48,507,000] 38,351,000|— 141,000} 4,958,000 
Deposits at notice .......... | 4,239,000} 3,675,000] 7,207,000}+ 564,000 849,000 
BANK OF PORTUGAL. 

(000’s omitted.) 
| July 14, July 7, June 30, June 23, “Week’s 
} 1920, 1920. 1920. 1920. Movement, 
ASSETs, Escudos. Escudos. | Escudos. Escudos. | Escudos. 
Coin and bullion .. | 27,256 27,270 27,258 27,263 |— 14 
Of which gold ol 8,576 8,576 8,576 8,576 So 
Balances abroad .. 5,940 5,078 5,301 4,961 |+ 862 
Discounts ........ | 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 360,122 360,122 os 
LIABILITIES, i 
Notes in circulation | 472,106 457,451 446,616 439,327 |+ 14,655 
Deposits Mfeleiwiote sscrera 27,310 37.813 42,310 | 41,835 |— 10,503 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
May 31, | April 30, | Mar. 31, | Feb. 29, | Month’s 
1920, 1920. 1920. 1920. |Movem’nt. 
ASSETS, Levys. Levs. Levs. Levs. Levs, 
FOLD ies occ setae dswssehiices 37,029 37,025 36,998 36,984 | + 4 
BULWeP asics cise cees vonce 17,062 17,118 17,141 17.216 |— 56 
Treasury notes ..... 4 205,499 206,844 207,495 207,248 |— + 1,345 
Bills discounted..............| 304,441 311,071 365,393 372,221 |— 6,630 
LIABILITIES, 
Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ 93,552 
Deposited sa otacats cn eee 1,029,266 | 1,009,006 | 1,004,422 993,230 ;}+ 20,260 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month’s Year’s 
1920. 1920. 1919. Movement.|Movement, 
ASSETS, & £& £ £ 
MONG Bo iais ce oiae co sicteis e's eae 340,425 340,425 184,871 aa + 155,554 
UVGR Rosai sinieeee cee eae 5 1,293.754| 1,293,754 208,607; ae + 1,085,147 
WOreign COINjcg sy50cee: +++ | 26,270,793} 13,504,185) 2,036,832)+ 12,766,608/+ 24,233,961 
Foreign banks......... +++ | 52,372.040] 51,529,057| 39,573,866/+  842,983)+ 12,798,174 
Loans and discounts..... « |755,117,603/554.220,358| 29,657,564) + 200,897,245] + 725,460,039 
Other assets .......... Ne 58,214,892) 66,964,351) 2,272,500|— 8,749,459)/+ 55,942,392 
t LuBILitiEs, 
Notes in circulation ...... 534,530,934/415,013,054) 61,159,819) + 119,517,880) +473,371,110 
Government accounts ....| 7,146,535 2,920,991} 3,173,053)+ 4,225,544\4+ 3,973,485 
Other accounts .......... |268,706,838/194,109,945| 7,594,914|+ 74,596,893) + 263,111,922 
Reserve ... seceeee Poesaciae 819,182 819,182 904,555 a3 — 5,374 
Other liabilities .......... 82,406,018} 74,988,958} 1,101,899}+ 7,417,060|+ 81,304,113 
BANK OF ESTHONIA, 
July 31, June 50, Dec. 31, Monthly 
1920, 1920. 1919, Movement, 
ASSETS, £ £ £ £ 
Totalicash .............. 1,152,000 1,798,000 633,000 | — 646,000 
Discounts and loans .... 6,446,000 5,427,000 2,137,000 | + 1,019,000 
_LisB Lites, 
DODOBIHE Hos coco css soars 7,983,000 6,371,000 2,205,000 | + 1,612,000 


exchange, i.e. 


Aug. 23, 1920. 


ASSETS, £ 

Liabilities of the Austro-Hungarian 

Bank to the Banking Office resulting 

from bank notes, current accounts, 

Exchequer bills issued by the Austro- 

Hungarian Bank and taken over by 

tHE; BAD KING OMG aro.c 6 avin a's erase siavse'’ 396,173,000 
Discount and advances ........6..eeeee 122,002,000 
SJUMBECONS GUS aicteveie i aye sha ardicsae ons Suiaioetees 32,758,000 

LIABILITIES. 

State notes in circulation .............. 395,168,000 
DEPORIEN Tar tose cease beac vision a eee ..| 52,016,000 
Othorlia biitiegnne. caus caivisies 036 «teenies 103,749,000 


24°02 crowns to £1 sterling, 


LONDON RATES, 


Aug. 15, 1920 
£ 


396,159,000 
115,135,000 
34,099,000 


393,273,000 
48,663,000 
103,457,C00 


[September 11, 1920. 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


Week’s 

Movement, 
£ 

+ 13,000 
+ 6,867,000 
.e! $) 1, 
+ 1,894,000 
+ 3,353, 
+ 


In the above tables the lire and Finnish mark are converted at 25 per £; th©® 
Swedish kroner at 18 per £; the Norwegian kroner at 18/15 per £; the Greek 
drachmaat 25 per £; the Ssthonian mark at 25 per £. The return of PolishNational 
Bank is converted at 20 Polish marks to £ sterling. 


The return of the Bank of 


Czecho-Slovakian Republic is converted into sterling at the nominal rate of 


mooie 1S le bee ltd 
88/42/49 /+#8 /428 148/148 
| EE Fe 
Bank rate (raised from 6% April 15, % % % % % % 
1920) }casionheos Saws om anicae eae mints fi 7 ii 7 7 7 7 
Market gates ot see al ce ~ 6g al 6g 3| cag al 68 cae a 
60 days’ bankers’ drafts.......... 3 3 3 : rd 
S MONS? AO sayegercisnieiin wise siaiviere 68 re 634 ed 4) 62 if 62 iy 6 nd 
# montha"0saccrecchac hice ten 62g) 6 2| 62 2| 6g ds ot 645 & 
6 months’ do...........scssse0e0 6E 38| 64 28] 618 7| G8 717~=«| 7 
Discount (Treasury Bills) :— 

3 months* (£98 7s 22d) .......... 63 63 63 64 63 63 63 
Loans :—Day to day ........eeeseeee 5 5415 53153515 5315 535 315 & 
SHON 2 Seen sores cee cis sto erences 53 53 5s 53 53 54 53 
Deposit allowances: Banks} ........ 5 5 5 5 5 5 5 
Discount houses at callt .........- 5 5 5 5 5 5 5 
UN ROK hey Bl i aerator 10 DOA Orie SOO So 5s 53 5h 54 5+ 54 54 


introduced. 
1919. 


to 53%. 


4% on Oct. 
|| Lowered from 34% to 3 


months, 4%. 
raised 1% to 44%, and six months 1% to 5%. 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
On March 19, 1920, daily sales of six months’ Treasury bills at 55% 
were replaced by twelve months’ Treasury bills at 53%. 
three and twelve months’ Trea:ury bill rates were raised from 5§9% to 64%, 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


a 


6, 1919, and 


+ Rates lowered $% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 

% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
of on June 5, 1918, but was raised to 33% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 19/9, and 54% on April 15, 1920. 
* Changed from 42% to 4% on Dee. 27, 1917, and from 4% to 35% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 


The daily sales of two months’ bills were stopped on August 15, 


Comparison with the previous weeks :— 


Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August 5, 1919, period of daily sales); three months, 33%; six 
On October, 6, 1919, the three months’ Treasury bill rate was 
On November 7, 1919, the three 


On April 14, 1920, 


| Usance, 


| Be Bank Bills. Trade Bills. 
BS 3 Months |4 Months.|/6 Months.|3 Months./4 Months.|6 Months, 
1920. % |. % % % % % % 
June 25...... on: ees er ae ee ee a Se ai; ee a 
July, Be accis 425 | 68 6s 8 GH 7 | 7 2 a a|7 3 
epee 5s | 68 63 7 7 7 417 
1604.3 Bt | Os 68 6z 7 a ies eee 
ny, chee BE | 68 66 Ga FONT Piees Se 
Tie BR | 6s 6g es ‘eee +/% 4/7 
INSTA Shingaas 53 63 2 | 68 ced fe ie + | 72 i ves 
eae bt 61 S35 OB | GHe 6 7 |7 172 | 7 
ao;aeers 5a | 68 68 6h 3817 | 4/7 
OF. ee 5 6| 6 63 | «68 oe ie | 2/72 | 4| 7h 
Sept. | 3.4 sn a ee a a 7 +17 as 
WOE 5 16:6 6k ORBIT 7 417 is 
LONDON COURSE OF EXCHANGE. 


On Tues., Sept. 7. | Thurs., Sept. . 
Amsterdam and Rotterdam ........ Cable 1118 = 11°22 11°20" =11°25 
TRTULOcPiencin ie: Setwleinees ve: ofevsistaleve eiewnie ai 3 months nom. nom. 
BElZiUIN erence alrartchelatatetetewcucsceteare Cheque 48°50 49:00 48:90 49:20 
Pegs oe ston Cesteits aces choielerioeser ao Cable 51°75 52°25 52°00 52°50 
BPUGIO aude 5c aewlare aldicle wes eiene steeaiwiw 3 months 52°50 53:00 52°75 5S 25 
Mazdéillese sti, 2uetieniecs ices Rr optetei (ate 3 months 52°50 53:00 Lay ful (serena pyle) 
Switzerland frcccslycatsiaereise Once Cable 21°55 21°65 21°58 21°68 
DUCEO Merde. wo aiaretrtcles bicadsqutectortess © 3 months 22°05 22°15 22°08 22°18 
Germany «....... Lodanat DOO Oe ine Cable 180°00 183:00 | 182°00 187-00 
Italian Bank places).........s2ece0es Cable 78°00 79°00 80°50 = 81°50 
TDS Rey sir) JOR OMOE RON OA OOO 3 months nom. nom. 
INGE MOL Kee Siectcie Set siceu cae le Cable 354% 3654 3542 
DLC tester oes cinlarsieleraeieeig cies ores reieets Demand 3553 357 356 
Madrid and Spanish Bank places .. Cable 23°75 = 23-85 23°85 = 23°95 
DILOS Ba ccicee vee metab de atielswle ce 483 494 484 ~ 49a 
Lisbon and Oporto 103 19. ers 12t 
DD NGUO wea cckt wieteie sis ie aortic nom nom, | 
Copenhagen 24°70 24-80 24°83 24°93 
Christiania ... 24°48 24°58 24°63 24°73 @ 
Stockholm 17°56. | 17-65 17°35: 17°45 @ 
HGANAMAVIA. . 0s. ees. cee vw sw sivess 3 months nom. nom, 
Helsing iors i rjew)s «<= aioe ota seicteisats sl Cable 105:00° +110°00 10500 11000 
Buenos Ayres .........+.- aictererateit icles Cahle 564 57% 56 57 
Riotde Janeiro << cesinicwalsns es\sivs «> Cable 12} 134 112 12 
ASDOBE go) icteeisioad= cident Sie aiciere iaiehe Cable 32°75 33°25 33°00 33°50 } 
Calcutta and Bombay............... Demand | 1/92 1/933; 1/92 1/98; ; 
DITO" sess Rote LP CeO an foe 30 days’ sgt. 1/9 
FOREIGN BANK RATES, . 
-— Bank Rate —~ -— Bank Rate —~ 
Changed. 9 Changed. %~F 
Amsterdam July 1,1915 .. Madrid=....>- «) INGY. 20, 19193. 5 
Athena iy, o.nss May 15,1920 .. 64 ParidVWewnce: we oe ADL ed, L920 | Cae 
Bengahin.....s2. July 1,1920 .. 5 Prague...... a May 12,1920 .. 6 
Berlin ....... Dec. 23, 191¢ .. 5 Rome™..... May 11,1920 .. 6 
Bombay,........ July 29,1920 .. 5 Stockholm...... Mar.18,1920.. 7 © 
Brussels ......-. -Apr. 29,1920: .. 54 Swiss Bank § 
Christiania .... June 25,1920 .. 7 places ........ Aug. 22,.1919°..) 5m 
Copenhagen .... Apr. 16,1920 .. 7 Tokio mnt sccee Noy. 18,1919; 3 
Helsingfors .... Mar. 22,1920 -.. 8 United States .. June 1,1920 .. 7 : 
Thishowe4 :.9e. June 23,1913... 54 Vienna's. sie .  Apr.-12; 1915--> Sie 
My@rab 2... July 20,1920 .. 6 "WaTSRW Sa uleees é - &s 


- 


| oa 


September 11, 1920.) 


FOREIGN RATES OF EXCHANGE ON LONDON. 


POPE. douse francs to £1 
ESOELIT = 6 <sicteid « marks to £1 
Vienna ....../krone to £l 
Prague: ...... krone to £1 
Warsaw ..|P.marks to £1 
Bukarest ..../lei to £1 
OURS ecco: levas to £1 
Belgrade...... dinas to £1 

' Amsterdam ..jflorin to £1 


Brussels... . 
Christiania 
Stockholm 
Copenhagen 
Helsingfors 
Greece ..... 
Da aA 
Switzerland .. 
Madrid 
Lisbon. }...... 
Alexandria 
New York .... 
Montreal ... 
Buenos Ayres. 
Rio de Janeiro 
Montevideo .. 
Valparaiso 
Lima 


se eeee 


seen 


Hong Kong 
Shanghai ... 
Singapore ... 
Yokohama 
Manila 


Sais pe steiemie 
EUPHU ccket acca. 


Cable.... 
On demand... 


eeeee 


seeee 


120 days .. 


. (ster. 
.|ster. 
(ster. 
.-\Ster. 


franes to £1 


..|kroner to £1 
.. {kroner to £1 
..|kroner to £1 
..|F. marks to £1 


drachmeto£l1 
lire to £1 
francs to £1 
pesetas to £1 
p-nce to mils. 


..{piastres to £1 


dollars to £1 


.|dollars to £1 


pence to dols. 
pence to mils. 
‘pence to dols. 


../pence to peso 


Eng. to Per.£1 


../ster, to rupee 


ster. 
ster. 


to rupee 
to rupee 
to dollar 
to tael 
to dollar 
to yen 


ster. to dcllar 


Rate, 
Usance| Par. Sept. 12, 
1919. 

T.T, | 25°22% | 35° 43-75 
T.7.. | 20:43. | 109 
Lied 24°02 * 
T.T. | 24:02 : 
T.T. | 20°43 : 
TT. | 25:22h ; 
T.T, | 25:22% af 
T.T. | 25:224 ~ 
DTS Ue LOT Adi gee 
T.T. | 25°224 | 35° 45-70 
ot AL a te Uh Ja i 0 
T,.T, | 18-159 | 17° 02-07 
T.T. | 18°159 | 18° 73-77 
el ecoeemnit: 19 
T.T. | 25°22: 24 + 60-80 
T.T, | 25:222 | 40 68-72 
T.T, | 25-222 | 23 - 34-40 
T.T, | 25:22% | 21 + 80-85 
oD, 533d | 264—27 
Sight | 9/4 | 9733 
Cable { 4°862 | 4° 162—17 
Cable 4°86% | 4° 293—303 
T.T. | 4758d | 553—3 

90 days! 16 1443 
TT, 51 | 57—58 

90 days} 18 113 

90 days} Par nom 
DAL 10 to 1s 10d-107,d 
a Gold |1s 10 i-10;;a 
Les Soyn, |ls 10d-104,d 
T.T, .- | 48 O44 
Maly A 50 €s 0d 
1.7. “ Qs 48d 
A 2429. 2s 5d 
Ui BELA Bye 24-066 ds 


+ Rate for previous day. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEAGAND. 


THE ECONOMIST. 


= #15" 


Rate, Rate, 
Sept. 3, Sept. 10, 
1920. 1920. 

51 * 35-45 52 * 40-45 
176—178 187—189 
780—800 810—830 
210—220 225—230 
725—775 793—825 
153—160 164—169 
185-200 nom} 195—205 
95—100 90—95 
11 + 14-18 11 > 18-21 
48+ 25-35 | 49° 25-30 
24-10-20 | 24 + 82-87 
17° 67-72 | 17° 54-58 
24 + 63-68 25 * 00-05 
108—112 109—Li1 
33° 05-15 ; 32 * 90-3310 
76 * 60-80 80 * 50-75 
21 62-67 | 21° 53-58 
23° 80-85 | 23-91-96 
114—12 1113 
9724-3 975—3 
3° 55-564 3° 532 
3 * 91-92 3 * 89-894 
57—574 563—574 
13 12% 
573-572 56g—572 
124 1133 


1s 104-104a |1s 104-1014 
Is 10d-l0id {1s 10d 104a 


1s 10d-102d |ls 10d-104d 
4s 14d-4s 240] 4s 2d-3d 


5s 10d-1l4d | 5s 10d-114a 


23 33#d-4 44] 2s 344d-4da 
2s 1044-103d) 2s 1024-24 
42s 64d 


}2s 63a 


London on Australia and 


Australia and New Zealand 


New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd | tralia. |Zeal’nd.| tralia. |Zeal’nd, 
i oe til 100k ti 10Ck~ | ot ss Sal ab a a 
-| 97% 974 tat par 99+ 99 100 1004 
A 97 97 Be ae 983+ 98% 100s 100. 
a || 208 963 eo ee 984+ 98 998 993 
-1 © 96: 96 ae ar ae se 993 


+ This rate refers to otber Austra 


lian States except Victoria. 


ae 


Buying rates 


Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days, 
IRISH BANKS’ RATE. 


Present 
Rate. Date 
% Changed. 
Discount.......... 7 .. April 20, 1920 
10) So) Boelona meee 34 .. April 20, 1920 


Previous 
Rate. Date 
% Changed. 
es 64 .. March 18, 1920 
soo oO) «oe 6Mlarebul$) 1920 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Aug. 12, Aug.19, Aug. 26, Sept. 2, Sept. 9, 
1920. 1920. 1920. 1920. 1920. 
% % % % % 
Call Money... o.s-.0ceeessee boomaesoccne ceed Lead 7 9 8 7 
Time money (90 days’ mixed collateral) 8% .. 9 4 $] 7 
Bank acceptances — .......... = teing noe shy Se GE 2 Ge by 3 
Members—eligible, 90 days ............ 63 48 Gaye OF 62 62 
Non-members—eligible, 90 days........ ees 8 ; - 4 9 nom 
Tneligibles QOGays | ssh swsecles o egee Oe as Sass + .. 8% ..85nom 
Commercial acceptances, 90 days ...... Nom. .. Nom. .. Nom... Nom... Nom. 
Note—The rates for acceptances quoted above are selling rates, 
Rates oF EXCHANGE, 4 , 
Par S etic peri Saag Epes 
York on— ent. 11,| Aug. 26,| Sept. 2,| Sept. 9, 
Sh Level. |" j919, || 1920.'| 1920. | 1920. 
| 
ndon— } 
as GBYS a. cose) | | 4°1325| 3°5350; 3:50 5°4425 
Gable... 2s... Dollars for £1 | 4*8666) 4 4°17 3°60 3°57 3°5250 
Cheques ...... | (4-1625} 35925) 3°5625) 3-5175 
Paris’...... cheques|Frances for $1 | 5°18-1/4; 8°48 | 14°15 14°39 14°75 
Brussels ....«- 5, |Francs for $1 5*18-1/4) i 13°10 13°52 13°86 
Switzerland »» |Francs for $1 _| 5°18-1/4; 5°60} 6°05 67080 | 6:0950 
EEALY. ctsigclem sere» », |Lire for $1 | 5°18-1/4, 9°76 | 21°40 21°45 | 22°93 
Berlin ......0 », \Cents for 1 mark | 23°83 Fe 2:09 1:010 1°91 
Vienna ......-- », |Cents for 1 krone | 20°26 ae 043 “0460 044 
Madrid. scwss. », |Cents for 1 peseta | 19°30 19:08 | 15°08 14°95 14°78 
Amsterdam », |Cents for 1 guilder 40°195 | 37°10 | 31°875 | 31°95 | 31°50 
Copenhagen .. ;, 22:05 | 14°10 | 14°37 14°25 
Christiania », + |Cents for 1 kroner 26°80 22/90 | 14:10 | 14°25 14°30 
Stockholm . 3 24°35 | 20°35 | 20°20 | 20°45 
Athens ........ », |Centsforldrachma) 19°30 16°75 | 11:00 10 80 10°75 
Montreal...... ,, |Cents for Can. $1 100 apy 89:00 91°00 90°50 
Yokohama .... ,, |Cents for1 yen 49°85 60°50). Slri5 51°00 51:00 
Hong Kong.... ,, |Cents for H. Kong $ “5 87°CO ; 78°75 | 75°50 | 75:00 
Shanghai », |Cents for 1 Shng. tael 111°CO {10500 | 10525 
Calcutta ...... 3, |Cents for 1 rupee nt abe 33°90 | 33°50 | 33°50 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 re 119°00 |117°00 |119°40 
Rio de Janeiro ,, |Cents for 1 m lreis 32°42 A 19°13 19°00 17°10 
_ Valparaiso .... ,, |Cents for 1 peso 20°60 “ 19°25 ' 19°25 | 17°25 


NEUTRAL RATES OF EXCHANG# ON GERMANY. 


Par 


Rate, 


1,|Sept.. 8, 
1920. 


Amsterdam . 
Switzerland . 


Copenhagen .. 


Stockholm .. 
Christiania ... 


wae 


lorins to 100 marks 
Francs to 100 marks} 123°45 


Kroner to 100 marks} 88°88 


59°26 


Rate, | Rate, | Rate, 

Level. |Sept. 10,|Aug. 25,| Sept. 
1919 1920. 1920. 

+10°824 6°30 6°32: 

+22°60 12°30 | 12:27 

18°25 14:40 | 14°25 

17:00 9°85 | 10°05 

18°25 14°50 | 15°20 


+ Rate for previous day, 


615 
11°75 
13°45 

945 
13°30 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


From Sept. 3, 1920, From Sept. 1, 1920. 
Lon7on on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
AVES Bg fh Baers 5 9 Se FF + % 3% prem | 13% prem 
Demand yas itewaniniaies's 13% par % dis 14% to 1% pm 
OOda Vata cee eee tcc 22% oe 12 % dis § % pm 
GORGE YB S Toate cow enhceee| 34% 23 % dis 4% pm 
QD) DAYS ists sist ade sche osics 4 % 34% dis 4 % dis 
120-dRYSin a ser thal eis| 42% 44% dis 5a 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


| | 

Country. ParValue, Usance. |Date,1920.) Rate. 

Houa dor ®, we. sacs cee Sucres to £1 abe LO Sight London} Aug. 4 \9'80nom 
Venezuela ¢7.0:%.... Bolivares to £1..| 25°25 1 e 20°80 
Colombia (Bogota) ..|Pesos to £20 ....| 48d 4 Sept. 7 | 86°00 
Nicaragua .......... Cordobas to £1 ..| 49°31d A Aug. 31 3°45 
San Salvador........ Pe-os to £1 ...... 24°65d 3 Aug. 17 7°70 
EAR eens Pesos to £1...... 2°66d “p Sept. 4 | 11736 


Guatemala 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Selling Rate, | Closing Rate, 


Buying Rate, 

Aug. 24, 1920. | Aug. 24, 1920. | Aug. 24, 1920. 
London (cheque)... ccs. 2< «sees 700 740 725-740 
Stockholm; ,, » LOOK oe cas 4,000 4,150 si 
Copenkagen ,, 100kr.......... 2,850 3,000 rte 
Berlin ae OO eDiets doe 440 480 * 475 
{phat pee OS SHE Be Meri tee a A ae 
New York Phe MAGA Gabe: ote vee ; a 
Amsterdam, 55° ~ deeivtisowterdwerees 6 we Zs 7 
Helsingfors (money) 100m........ 600 640 600 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 8, 1920, the 
stock of coin and bullion showed a decrease of £4,513 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Sept. 1, Exported. Sept. 1, 
1920. 1920. 
a s 
Gioid: CORSET Es ote atacet tue were AB TLO WINOLWAY . ce ccs cess Hey ootionnd 220 
British South Africa.......... SSTOT TE WE TANCG. csi aveabs veka’ recede 1,320 
WA GZETI RNG colicin sie cece eerswiaeip iam 83,500 
Ley Rie aries ene ee 1,780 
OLAIGORSH Risa dele. ticisictce tok ore 1,718 
WUmited! Statesinrccts twee sae 825,500 
Total value of imports of — Total declared value of ex-|————— 
0) A Wes eae oro. DOOD OCC 885,787 ports registered in the week 914,038 


Messrs. Samuel Montagu and Co. write, on September gth, 
as follows:—‘‘ Gold: The Bank of England gold reserve 
against notes is £,121,555,210—a slight increase of 42,790 as 
compared with that of last week. A fair amount of gold came 
into the market this week, and was taken for the United 
States of America, excepting a small quantity acquired for 
India. We understand that $1,800,000 in gold has been 
received in New York from London, and of the gold newly 
arrived here‘ from South Africa, $5,000,000 has been engaged 
for shipment, and is due shortly. Further, $40,000,000 or 
more is expected to arrive from France. We. are informed 
from Bombay, under date of August 2oth last, that sovereigns 
were quoted at Rs. 14-12, and the disparity which at one time 
existed between sovereigns and bullion had now disappeared, 
owing to large arrivals of the former. Silver: The market 
during the week has been quiet, and the absence of business 
rather marked. Following our last advices, some Indian bear 
covering, coupled with a little inquiry from China, took effect 
upon a sensitive market, and caused quotations to rise daily 
until 603d for cash and 60d for forward delivery were reached 
on the 6th inst. Since them, however, a downward movement 
has been steadily maintained, until to-day we returned to 583d 
and 583d, the same prices as those which were quoted a week 
ago. News to hand this week from China gives disquieting 
reports of the harvest, which, apparently, has been extremely 
bad in that country. We understand that the warehouses here 
of China merchants are well stocked, and consequently very 
little is expected from China in the way of exports. It would 
appear, therefore, that unless for speculative purposes, inquiry 
for silver on China account is not likely to press hardly on the 


{ market. 


INDIAN CURRENCY RETURNS. 
(In Laes of Rupees.) 

Aug. 15, Aug. 22, Aug. 31, 
1920. 1920. 1920. 
Notes in circulation ............ 16,295 16,200 .. 16,327 
Silver coin and bullion in India .. 5,229 5 Soo sian Opies 

Silver coin and bullion out of India A <8 : 
Gold coin and bullion in India.... 4,180 3,981 3,912 

Gold coin and bullion out of India pe te aE : 
Securities (Indian Government).. 4,733 .. 4,733 .. 4,733 
Securities (British Government).. 2,153 .. 2,153 .. 2,153 


No rupees were coined during the week ending 31st ult. 
The Times correspondent at Simla, under date of September 2nd, 
states that a Bill has been introduced into the Legislative 
Council prescribing the permanent constitution of a paper cur- 
rency reserve. It is proposed that the minimum of metallic 
reserve should be 50 per cent. of the total reserve of Indian 
securities held, and be limited to 20 crores. Sterling securities 
held should be confined to securitics issued by the United 
Kingdom, and maturing within one year of purchase. Pend- 
ing the establishment of a permanent constitution, it is pro-~ 
posed to limit the amount of securities held to 85 crores, in- 
stead of 120 crores, as now authorised. The stock in 
Shanghai on the 4th inst. consisted of about 33,800,000 ozs 
in sycee, 22,500,000 dollars, as compared with about 35,400,000 
ozs in sycee, 22,000,000 dollars, and 250 bars of silver on the 
28th ult. The Shanghai exchange is quoted at 5s 10d the tael.”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


| 

Gold. Silver. Silver. 
1920. 3 Cash, | Forward, Date. | Cash, 
rete inePer Per Per 
* | Ounce. | Ounce. | Ounce 

ok be oe d i ed 
Sepisa, 4°. </easp. S- W» 60} 59% Sept. 15, 1914, 23538 
Sryci) Alley 1 603 60 15, 1915) 23% 
Tosi Unb, 593 594 15, 1916} 323 

oe ih, alabejoa a 59 582 Tb eae | teil 
Drcigll dla o's) 583 584 14, 1918 494 

M0) sa) ells 3 59 588 12, 1919} 60% 

NOTICES. 


The London Joint City and Midland Bank, Limited, have 
opened a new branch at 4 High street, Ledbury, under the 
management of Mr John F, Rennie. It is also announced that 
offices have been opened at Bungalow Town, Shoreham-by-Sea, 
(sub to Brighton), at Kirkbride (sub to Station road, Silloth, 
Cumberland), and at 7 Clarence street, Haverton Hill (sub to 
47 High street, Stockton-on-Tees. 

The Anglo-Egyptian Bank, Limited, have opened a branch at 
Assiut. 

The Banque Francaise et Italienne Pour L’Amerique Du Sud, 
whose head office is in Paris, and who have branches in most 
South American countries, have just decided to open offices 
also at Montevideo, Rosario de Santa Fé, and in the town of Rio 
Grande do Sul, in Brazil. 


Reports and Notices. 


GOVERNMENT STOCKS, &c. 

3 PER CENT, DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the third fortnightly instalment 
of the Debt Service payable to the Council in respect of the halt-year 
ending December 31, 1920. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the September instalment of the 
Debt Service in respect of the half-year ending December 31, 1920. 


BANKS. 


CENTRAL BANK OF INDIA, LIMITED.—Head office, Bombay. 
Capital issued, Rs.1,00,00,000, of which Rs.49,99,000 are paid up. 
Net profit for half-year ended June 30, 1920, are stated to be 
Rs.8,74,466. Reserve takes Rs.5,00,000; dividend at rate of 14 per 
cent., free of income-tax, absorbs Rs.3,50,000, and Rs.24,467,000 
are carried forward. The reserve fund now stands at Rs.1g lacs. Cur- 
rent accounts and fixed deposits, Rs.11,36,25,000. 


MISCELLANEOUS. 

LEEDS AND LIVERPOOL CANAL.—The report for the half-year 
ended June 30, 1920, states that, including the estimated amount re- 
ceivable from the Government, receipts were £158,931, less expendi- 
ture £139,279, net receipts £19,652, balance brought from last account 
£2,360, together £22,012, less interest on debenture stock, loans, &c., 
£7,193, rent of Lancaster Canal £3,537, subsidences and special ex- 
penditure account £2,500, depreciation on War Loan, 1929-47, £100, 
leaving a balance to be carried forward of £8,681. 


THE ECONOMIST. 


[September 11, 1920. 


PEKIN SYNDICATS.—The report for the year ended June 30, 1919, 
States that receipts amounted to £90,675, comprising interest on 
Chinese bonds and sundry investments, dividend on shares, &c, The 
expenditure in London, including income-tax, was £17,156 ; in Paris, 
£4,037; and in China, £22,138. French fiscal dues in respect of 
Shansi shares amounted to £787. The credit balance on profit and 
loss account is £46,557, which the directors propose should be car- 
ried forward. The developments now in hand should within the 
next few months place the production of the collieries on a more 
Satisfactory basis both with regard to quality of output and cost. 
The output amounted to 559,547 tons against 592,842 tons of the pre- 
vious year, the decrease being due to abnormal conditions. Sales to 
the Fu Chung Corporation amounted to 460,524 tons, as against 
471,993 tons for the previous year. The syndicate’s proportion of the 
profits made by the corporation for IgIg amounted to £13,593. 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
_ marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. \Interim|Date of Method . 
or Pay- of |Lat’st| Pre- 
Final. | ment. Pa: ment, | Year.|vious. 
Rallways. 
Minneapolis, St Paul, &c., Prefd. 

andiGom\ tases aie Meets 33 % |Oct. 15 
Nizamis Gtd, State... scenescces 43% Ae 7 6 
Sidmouth y ssc. aceeatseenioe oc 4* Less tax 

Banks. 
Bank of New Zealand, “A’’ Pref. 4 %t ape 10 

Do “B"” Pref. and Ord......... Wa%H es aWe Sil is 
Bank of Nova Scotia ............ 4% |Oct. 1 Re 3 
Banque Generale de Greece....| 3 % +c Less tax a a 
Chartered Bank of India, &c..... 14* |Sept. 17} Tax free 38 
DGutgehelset ten tuen eeeiiiee enn oe ne ae 12 e 
Molsons (Montreal) ............ 3% |Octs— 11 fe ‘4 a4 
Northern Banking “A” ........ 73 |Sept. 15) Less tax re 

Do 8B 22e8 yen isiattis-cae aan eee 8} |Sept. 15] Less tax 

Tea and Rubber. 
Anglo-Bolivian Rubber ........ 5 Gt F 10 15 
Bahruihelangor ss aseadeneseeere /3 p.s.+ 374 | nil 
Bukith@loheeees secon AR pet) 6s ag |/TAp.s.|/54p.s 
brye Rubber and Coconut ...... --  |Sept. 21! Less tax 124 ist 
Upper-Assam Tea fesse oon eee ae Less tax 123 | 12% 
“ieQ Mining. . ¥ 
Chenderiang* Tint 932 peeeee seen on Sept. 20} Tax free 10 nil 
Globe end Phcenix Gold ........ 1/ p.s.* |Oct. 14] Tax free AG Be: 
Hollinger Consolidated Gold....| 1% |Sept. 8] Less tax 5 
Malayan Limos pave cater ere 1/ p.s.* |Sept. 28] Less tax 6/ in £ 
Mysore Gold (f-p.) 2.02 .. eee /9 p.s.* Oct. 19) Less tax 6/ in £ 

Do (New, 7/6 paid) ............ /6% p.s.*|Oct. 19] Less tax 6/ in £ 
are) Mines KARE cao ae p.s.|Oct. 20} Less tax 

ort nantapur:Gold....0..:.. HS) 4 

Do bonus a a ale Syapdyevarscerateie nie state NY ee | Oct. 2) Less tax 6/ in £ c: 
Nundydroog Company .......... 6d p.s.*|Sept. 28) Less tax 6/in £ e 
Tongkah Harbour Tin. 2.o0..-6 2/ p.s. |Oct. 22 s See 

Other Companies. 
American Telephune and Tele- 

Pah 00d i aacitinn oot Open ULAbor $2 p.s. |Oct. 15) Less tax 
British Gas Light yn. .0 seas. 10 Oct. | Less tax 
Bruce, Peebles, and Co. (Pref.). . Tz Sept. 30) Less tax ie at 
Cammell, Laird, and Co......... 25%* |Oct. 6] Less tax me V3 
Chamberlain, King, and Jones. . 5* he At Ac 
Chas. Baker and Cu. ............ 10* /Oct. 11) Less tax 6/in £ 2 
@ity Officess wnt ann see eareateciale + 7/ p.s.*/Oct. 15} Less tax Ae, a 
Crosses and Winkworth ........ 10* /Oct. , 1) Less tax ate ee 
Direct Spanish Telegruph ...... 8* |/Oct. 1) Tax free 7 a 
Dominion Steel... asec eee 14% /Oct. 1 2 ne P 
East Kent District Water ...... 33 |Sept. 30| Less tax ae .¥ 
Edinburgh Collieries ........... 1* : Tax free ne . 
General Investors and Trustees} 3 %* |Oct. 1] Less tax 6/in £& ie as 
Harrisons and Crosfield, Pref.... 6 Sept. 29) Less tax 6/in £ ee ad 
Harrow and Stanmore Gas Ord. 4 a Less tax ae ae 

Do. Pref... eo cece maeereees 5 aS Less tax $e a 
Ibbotson Brothers and Co....... 6/ p.s. |}Sept. 30] Tax free 10 10, 
Intern stionaliCoalee, va. scscerre 123%t bp Less tax 20 10 
J. Mandleberg and Co., Old ....| 10* |Sept. 18 ‘i 53 : 
John Barker and Co............- 10* |Oct. 20 ae 4 
Kay’s Atlas Brewery............ we 30 Less tax 123 2 
King ine! & ieatectsise sate sian 6* |Sept. 16 a5 oe oaks 
Lawes’ Chemical Manure .... uf 215 Subject to tax 15/p.s.|12/6ps. 
Limmer and Trinidad Lake 

Asphaltescosccs cme e eee 15* |jAug. 26] Less tax ‘ 
Li: coln Waggon and Engine 5%* Be fe © 
Dindreaandi@o. oe. acencs ee i= 10* |Sept. 20) a 
Madras Electric Tramways 8* Sept. 30} Tax free 
M. B. Foster and Sons .......... 10* |Oct. 1! Tax free . 
Mexican Petroleum ............ 3) Kr Octane 10) ne Ee 
Morpeth Gas!) So sidec anno oh<htmels 4 : Tax free ae) 
Nairobi Electric Power ........ 4 %* : se 2 
Oweny;'Owen bc naliceistus se eeruee 8* |Oct. 1] Less tax oc é 
Oxford HMlectricy ata. ckeees 5* (Sept. 15 st br ee 
Palmer’s Shipbuilding and Iron) 72%t+ “ Less tax 123 | lo 

Do New? 5 ifiia Ss thine sks Betas 13% : Less tax Ae ; 
Pan American Petroleum, 

CATA) CL Eas om oy antares aeiecae tnerare 5: %. |Oct. 10 se pe xe 
Pearson & Knowles Coal & Iron] 5 %t 52 Tax free 10 15 
Ransome and Marles Bearing .. é on Less tax 10 15 
Revillecssie. Ga veers oan are 10* |Sept. 15| Less tax es ; 

: Sept. 1 
Ritz Carltonts sce. sceecineneneer { March] } Pt 7 7 
Royce; Limited <2... .5.00ea5510- +s oe Tax free 5 5 
Rubber Plantations Invest. Trust Less tax 6 Nil 
Sheepbridge Coal and Iron, f.p.| ° 

OrdvandiPretaocaesccscee cs: 1/6 p.s.+|Oct. 1) Tax free . 

Do Prefs, Gsipardeeeeies oe -+.-| 72 p.8./Oct. 1| Tax free - B. 
Shropshire Union Rlys. & Canal 3* |Sept. 11) Less tax x aes 
Sir W. G. Armstrong, Whitworth] 1/ p.s.*/Oct. 1) Less tax s. ee 
Smith, Garrett, and Co. .m..... Ta%t a8 : 10 10 
South African Real Estate Trust} 2% % |Nov. 1 es oe = 
South Kent Water ,............. 1g |Sept. 30} Less tax os 
South London Electrie Supply.. 5* |Sept. 13) Less tax a ee 
Stephen Smith and Co........... T3%t be Tax free 123 | 113 
St James’ Buildings............ ne os 7 iff 
Texas! Co: bates vista ots. c ce rae 3% |Sept. 30) ie : 
Thompson and Shackell........ he As 9 10 : 
Venesta, Limited, Pref.......... 6 (\Sept. 30) Less tax 6/in £ oe i 
Wallsend Slipway .............. Nef Ae Tax free zie te 
Western Telegraph -+/Sept. 29) Tax free 10 8 
William’ Stones" a2 3...) 2. ees ' es Tax free 52 ‘ 
William Whiteley .............: his Less tax aie : 
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RAILWAY AND 


TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917, 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 


, ~~. | Gross Receipts . | Gross Receipts 
Ss 5 & for Total Gross db 2 for Week or Total Gross 
Name, Period.| 2 @ | Week or Month. Receipts. Name. Period.| 3 ao Month. Rece!pts. 
A = | 
6 | AS | 1919-20.| + or—| 1919-20. | + or — & | &S | 1919-20.) + or—| 1919-20. | + or — 
INDIAN. Rs. Rs. Rs. Rs. Beira and Mashona- £ fe £ £ 

Assam Bengal ...... 17weeks|July 31) 993 1,79,939/— 11,770) 34,21,640)+ 2,09,125 Lenid Pirie. <2 Heels | 1 mth |June30} 810 91,152 |+ 21,431 # ee 
Baresi Lit. Ry........ 18weeks|Aug. 7} 118 28,100}+ 4,600) 6,24,200/— 1,300 | Mid. of W, Aust. ....|12 mths 30} 277 9,260 |+ 2,303 129,028}+ 19,327 
Bengal & N. Western |l7weeks|July 3 | 2,053 | 4,57,990/+ 34,573) 87,31,618|— 4,62,780 | New Cape Central.. |32weeks|Aug.14) 205 2,388 |— 57 99,793|+ 16,985 
Bengal Nagpur .... |i7weeks 31} 2,695 | 8,66,000/—3,41,000) 2,16,47,000|—11,91,000 | Rhodesia Railways .| 1 mth |June30/ 1,397 | 134,202 |+ 29,272 a Pet 
Bombay, Bar. &C.I... |2lweeks|Aug, 28} 2,871 | 17,16,000| + 2,30,000) 3,98,27,000 yet Rhodesia Katanga..| 1 mth SO 1 as 1) ,858 af 
BELA <) cies wee cae l7weeks|July 31} 1,342 | 4,52,205}+ 19,891| 94,45,623)— Shire Hig hlands, 
Delhi, UmballaKalka 2lweeks|Aug, 28) 239 "86,300 — 2,865 20,43,129 + 24,009 Nyassaland meee 7 mths|TJuly 31 6,100 |+ 2,100 _ 856 
Fast Indian ........ 22weeks|Sept. 4] 2,772 | 26,86,000}+ 42,000) 6,28,60,000) +-43,99,000 
G. Indian Peninsula |21lweeks 28) 3,121 | 27,19,800 +8,10,000) 5,47,56,610}+ 2,94,398 AMERICAN RAILROADS MONTHLY STATEMENTS, 
Madras & S. Mahr... |18weeks 7| 3,012 | 12,40,000/— 8,815) 2,33,22,902/— ieee ; 
Rohilk’d & Kumaon |17weeks|July 31} 259 40,890/—  7,044/ 10,27,941|+ , : : 

Do Lucknw-Breilly.|l7weeks 31| 317| 54,118/+ 4,828} 11,13,003/-+ 59,354 Name. Perioa.| End- ASSESS OL Be Se 
South Indian ...... 17weeks 31} 1,852 | 7,62,099|\— 45,185) 1,41,52,942|+ 4,02,102 ing. 1920, | SOR 1920, Aeon 
Sthn, Punjab(month)| 6 mths/Mar.31} 716} 9,39,251/+ 41,772) 48,29,276}+ 1,72,473 ; Z - ; 

FOREIGN. Atchison Topeka........ 6 mths|June30| 16,321,964] + 2,642,584 99,492,068) + 21,075,222: 
Argentine (a). £ £ £ £ Baltimore and Ohio ....| 6 mths 30) 17,584,907} + 2,351,691} 99,786,722) + 20,026,871 
Argentine N.E. ....{ 8weeks/Aug.28| 752 12,500/— 1,400 107,400}+ 12,000 Chicago and Milwaukee] 6 mths 30| 13,846,253|+ 962,743] 76,001,059) + 13,450,736. 
Argentine Trans....| 9weeks|/Sept. 4) 111 1,767|+ 667 14,001|+ 8,835 | New York Central...... 6 mths 30} 30,216,937] + 3,876,111 |159,367,030} + 17,553,421 
B. A. and Pacific. ... | 9weeks 4) 3,536 119,000/— 29,000] 1,374,000/+ 55,000 | Pennsylvania ........ .| 5 mths|/May 31} 40,408,665}+ 87,256 |190,279,592/+ 6,549,003 
B. A. Gt. Southern .. | 9weeks 4] 3,792 139,000|— 42,000} 1,339,000|— 226,000 Southern Pacific........ 6 mths} June30| 18,080,938) +4,125,822| 89,813,230] + 13,812,305: 
Net 14,006/— 41,000 102,000|— 320,000 
B. A. Western ...... Sweeks 4}1,882 |  67,000\— 38,000} ~— 697,000/— 200,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Net 8,000|— 29,000 119,000/— 144,000 5 5 
Buenos Ayres Cent.| 1 mth |July 31} 190 54,127|/+ 9,106 54,127/+ 9,106 a ad re Receipts for Total 
Central Argentine ..} Sweeks|Sept. 4) 3,305 | 194,000/+ 29,000) 1,918,000/+ 506,000 Name: Period eo Pes Week. Receipts. 
Cordoba Central....| Iweeks 4} 1,205 45,800|— 17,800}  533,150|— 16,950 5 Se 
Entre Rios ........ 9weeks 4| 811] 21,200;— 600}  208,200/— 3,600 Eo | As | 1919-20. | + or— | 1919-20. | + or — 
Brazilian (b) Anglo-Argentine .--. |Soweeks|Sep. 2; 529 | £77,069)+ 16,208) 2,631,262/+ 662,622 
Brazil Gt. Southern| 6 mths\June30|_.. |Ms40,750|— 16,850]  293,250|— 11,090 | Gajare’, qr poration | Lweek 4 12 | eoemlt | aa 7 
: Seed: ys.. |\S6weeks 4 354/R1,01,182)+ 10,910 af + 2,73,08F 
West. of Brazil.. |36weeks|Sept. 41,010 | 13,20¢/— 3,600} _761,800)+ eae Chatham & District..|3¢4weeks|Aug.26) 15 | £1,955/+ 187] 58,262/+ 6,235 

eopoldina eeeecree 36weeks 4 1,831 45,938 — 8 5450 1,885,328 ar 522, 96 Egyptian Markets .. |34weeks 25 . £798|— 152 57,917 ae 19,514 
San Paulo.......... 35weeks/Aug. 29) 1533] 52,182/+ 12, 406; 1,584,798}+ 420,466 Glasgow Corporation 
State of Bahia, S.W.| 7 mths July ii! 52 |Ms130000) + 18,000 601,000 =i 89,000 Tramways UD alee. 14weeks Sep. 4 99 £46,693 as 13,134 585,160} -+ 148,713 

Ciilean and Eiae One sereesaee. jOOWeEeKS| July 24) .. $14,875|\— 1,628 434,262\— 17,077 
L : sle of Thanet ...... 48weeks|Sep. 1) .. £2,868) + 506 55,547|/+ 13,282 
Peruvian. Lanarkshire S4weeks/Au 4 
ats g.26| 288} £4,677\+ 527] 142,637/+ 20,735 
pe wtegnsts ee er gems pepe S Son Cenk ze 1,645,170|/+ 758,525 Tanceshize we 35weeks 31} 39 | £4,102/+ 578] 122,662/+ 14,010 
POC wet cesecsnns 3 9 t or on lverpoo orpora- 
Nitrate (2 weeks).... |34weeks/Aug. 31] 366 46,350/+ 29,340 aS + 367,707 ; 
Beravian Corp. trad 31/ 1,059 |s1,.191'795| 25'511/ 2,324,145|4 991131 tion Tramways..... |36weeks|Sep. 4 124 £28,748/+ 4,795 968,985|+ 197,381 
Taltal ’ ytd, ' 9 LD 43.035 L.C.C, Tramways..... |23weeks/Sep. 8) 1414; £86,471/+ 4,413} 1,954,171/+ 81,561 
altal se... cess eee 1 mth 31} 180 |(b) 35,510)+ 24,967) = 59,033/-+ 43; Madras Blect. (2 wks) |34weeks|Aug.31| .. | Rs56,458/+ 6,953} 789,979|+ 141,717 
Cub Pernambuco Trams..|36weeks/Sep. 7 £5,991) + 351 247,224|+ 65,175 
Cuban Central......| SweeksiSept. 4| 362} 21,376/+ 2,886] 220,202/+ 51,631 | S!BSAPOre Hlectric. . |Slweeks|July 31 $19,697|+ 5,033] _743,620|+ 270,325 
Havana Central ....| 8weeks\Aug.28| .. 12,952/+ 2654)  110,253)-+ 21,926 TRAMWA 
United of Havana ..| 9weeks/Sept. 4) 681 73,021} + 17,471 655,692}+ 107,962 WAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
West of Havana ....| 9weeks 4; 155 12,991/+ 3,136 117,878|+ 26,746 Receipts Total 
Name. Period. |Ending. P. resent for Month. Receipts. 
Uruguayan. Mileage 
Central Uruguay. ... Qweeks|Sept. 4) 273}  20,653)+ 44]  179,860/— 16,569 1919-20, | + or — | 1919-20.| + or — 

. Urug. (Hast Ext.).. | 9weeks 4; 3ll 5,236} + 366 45,526)/— 162 G 259,059 + 88,481 
C. Urug. (North Ext.)| weeks 4) 185 3578|+ 161) 27451|— 6,767 | Alabama Power..) 1 mth |June 30 mere oT30, 812\+ 22750| id 
| ass ~ est Ext.) | 9weeks 4) 211 2,433|— 153 21,341|— ies Barcelona Trac. } 5 mths\July 31 {Gross} 2,542,202) + 529, 913) 12,923,755) + 3,162,732 
an ae ruguay ..|12 mths/June30} 319 18,511) + 173) 242,254) + Res) repts. in pstas. | Net 1/570,414!+ 451,773) 8,418,966] + 3,106,860 

orth-West Urug. ..| 1 mth |July 31} 113 5,957|— 557 ae o- Brazilian a Tents 31 Gross | 11,745,000] + 1,675,000/72,785,000} + 8,752,000- 
Uruguay North - 12 mthslJune30l 73 2,128|+ 244 28,2951+ 3,589 |  recpts. in mil. 2 b Net | 6,118,000)+ 729,000|39,175,000] +5,436,000 
Brisbane Electric} 8 mths/Aug. 31 Ae £46,650) + 4,405} 367,590}+ 63,190 
Other Foreign. Brit. Columbia Gross| $710,210/+ 298,605] 8,737,132|+1,674,573 
Alcoy and Gandia \. SSweeks|Aug.28/ 35 |Ps 10,000/+ 1,000] 456,300|+ 97,900 Hleetric, &e. 2h 12 mths|June 30| { Sty $144,414|+ 94;836] 2,477;411|+ 699,790 
sect eee es eee mths . ’ ) Buenos Ayres La 
ERO VERT ie che teicte Sia t's ars 7 mths|July 31} 136 9,536} + 369 77,973\— 8,162 a A 4 2. 
eee fori aratlislt A? 5)| a6 AGL StOLL | 4440 A-IZG ANGIE) 1382561 Tenn treme eae Ames SE) Olas | f £55;952)+ 7,106) 105,960) Fo 1559 
Costa Rica.......... 12 mths/June30} 189 23,119) + 781 317,253|+ 48,254 Trwys.& Lghtg.|12 mths/July 31 is R52,289] + 8,239 + 101,506 
Dorado Extension ..| 7 mths|July 31} 70 19,500|/+ 3,500) - 118,178)/+ 45,078 Gross| £29,817 , EG 
Egyptian Delta .... |19weeks|Aug.20| 5593| +414,540/+ 4,321) — 175,590/+ 86,520 | Cape Elec. Trams) 1 mth 31 { Net STSI4IAE oc . 
Gt. Southn. of Spain |35weeks 28) 104 [Ps 95,164|+ 8.237) 3,030,795|— 915,988 Canadian -Wstrn. 

International of| 8 mths|July 31/Gross| 66,945|+ 16,551 498,777/+ 88,149 | Natural Gas 9 mths|June 30/ Gross | $40,657|\— 2,350) + 860,511/— 74,935 
Central America. . Net | 22,562/+ 6,196) 208,851/+ 30.036 | Garthagena and 
La Guaira & Caracas 8 mthsjAug. 31} 233 (k)12; 950) +- 3,650 112,600/+ 46,410 HerreriasTrms.| 8 mths|Aug. 31} 12 $3,721|+ 730 36,491|+ 12,526 

is fara 6 mths|June30| .. 21,827/+ 3,089)  128,232/+ 20,956 | Catalinas Wareh.| 1 mth |June 30 ee en + 2,500 Re 2 
’ : ross 3,0. ni oe 
Smyrna to Aidin..| lweek |Aug.28| 379 | 11,326] .. i ns Chillagoe........ 1 mth |May 31 ; 
Paraguay Central .. | 8weeks 28) 274 5.c70\— 180  43,400\—_—-2,870| ; | oe $2, 17 a9 + 534,197|22,492,229] + 1,131,125 

Piraeus-Athens, &c..| 9 mths|Sept.30| . . D|s2,311,374|+ 414,841| 16,380,765] + 5,299,660 | Cities Service Co.12 mths/July 31 lee $2,062,979|+ 536,214/21,800,466| + 1,129,531 

Bee 2 Cabello, &e.. i baci : my on ee Sree 1 a ee 7 Pee Cordoba Light,&c.| 4 mths Tilly £20,197/+ 1,889! ° 79,795|+ ” 10,192 
Ne seo ee weeks ; — — 

Be Bs Hse [Ope i PR #9 cnn ation «bl matey {UA SST? Nga 03 
ee pallvays.. 1 mth |July 31 149,864/+ 976) .. .: Elec. Sup. of Vict.|12weeks|June 20] 22 $£3,671|+ 4} 12,276|+ 1,456 
° aged r Bo astiese : ae oH ath ee if ete ee a pyle HavanaElec.RI. } Snthal May. zl { Gross| $946,301|+ 205,997} 4,587,376 jae 

a)ll, ; : - Light,&Power of Net | $483,993/+ 96,365] 2,320,914]+ 520, 
(k) Including gainin exchange. (+) 10days. (a) Converted at the par rate International) 1) wth 31| {Gross| £21,970)— 1,214) 252,657/+ 11,538 
ofexchange. (b) Converted at the current rate of exchange. Light& Power ‘ Net £7,990}— 354; -84,421/+ 1,050 
Kalgoorlie it gratis 31 { 204 eA A 14,914 oe 
Tramways .. Net 885 - Be an 
CANADIAN RAILWAYS WEEKLY STATEMENTS. Karerame mas 7 mthalTaly 31 i $143,050]+ 9,579} 1,005,501/+ 84,110 
y ee) y Net $43,172|/+ 5,471) 348,283/+ 52,993 
rc .. | Gross Receipts La Guaira Harbr.| 1 mth |Aug, 31} .. £8,724/+ 2,078 5 AS 
3 g g for Total Gross La Plata Electric! 8 mths 3l ee £5,713/— 15 44,211|— See 
Name Period.| = a & | Week or Month. Receipts. LimaLight,Pwr Gross} £55,919/+ 8,064) 343,173)+ , 
see een | S2 P and Tea | 6 mths|June 30| | Net £19,820I—  430/ 138,812|+ 6,099 
A }as | 1920. | +or—} 1920. | + or— | Lisbon Electric..| 1 mth |Mar. 31] Gross | ae 625] Escudos fe seedide 
Manila Electric Gross 267,169}+ 106,455] 1,621,994) + , 
: 6 mths|June 30 ERO’ 

Canadian Northern..|35weeks|Aug. 31|_9,750|+$1715900| + 117,550] 37,680,623|+6,141,124 |__ Railroad, &e. (Net ghar taal + G90) | baie) TT be 
Canadian Pacific....|35weeks| _31/ 13,388/+$3681000| + 922,000/127,009,000| + 20283000 | Miss’ippiRiv.Pwr.] 1 mth 30 {Net $150,9 9+ 1,403} 840,862|— 23,842 
Grand Trunk ...... 35weeks 31] 3,616| £525,680|+ 46,257] 10,034,407] + 1,337,919 | yrontevideo Watr.| 6 mths a £19,726/+ 2,049 135,209 + 11,090 

+ Ten days. : Gross| £24,254/— 405} 198,174) + 438° 

y Para Electric....| 8 mths|July 31 { Net '£9'174|— 1,566 83,458 laa Bets 

CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Hlectric| 6 mths|June 30|{Gtoss) #16,905/+ 1,265 S7si}+ 10,588 

> y b) “ ” a 

do .-| 7mths/July 31} 25 £7,911/+ 1,349 a + 10,194 

Name. Period. |Ending.| Gross. |Inc. or Dec. Net Inc. or Dec. Cpsemieae Meceeisoy Sra Uaarer J Pes Br isy ase " oaa'saa Toes ef eee 

a __ p Toronto Rly. &c. .) 6 mthsJune 30/) wet |” ¢369/80314+ 70,146) 2,395,130|— 94,870. 
United Electric T. 

all - ie June 30) $161,892/+ 34,728 es . of Montevideo .|10 mths|Aug. 31) Gross £42,771|+ 7,898]  429,706]+ 60,757 

ee ty ae a gps — _ 103,403, .. . United Railrds.! | 5 wthsl/Apr. 30 { Gross| $744;438|— 55,928] 2,765,051|— 124,217 

Canadian North’n* { : ae gnebilass :! Noes ac of Yucatan .. J Di a EES = aon °489,013|— 135, 841. 

jO11, . bb ea ross | $569, te 

Ganadian Pacific* { 1 mth |July 31) $17,376,000|+ —2,656,000|109,434,000| + 17,991,000 | Utah Securities..| 1 mth |May 31 1 Nee $300,057|+ 28,131 

d arg A ets 1,377,000) 13,047,000\— 2,136,000 | Vera Cruz Blec...{12 mths|Dec, 31) Net $32,500/— 18,500! 514,700|— 103,300 
Grand Trunk “ 1 7 Fak Speen Z eet 8/458)100 is ween Victoria Falls 4 Quarter|Mar, 31] Net £209,240 
Pemiscouta ........ 1 mth 31] 935,892). Si a) Aho ‘| (Gross | @407625)-+ 295,010] 2,644,677 + 770,037 
White Pass & Yukon/12 mths|Dec. 31] $1,244,080\— 604,349 WinnipegElectric] 6 mths|June 30 cou $118,803|+ 153,993} 676,750|+ 260,597 


. 


* Net earnings before deducting taxes, 


+ 4 weeks return, 


} Converted at 24:05 pts. to £1; last year 22°30 to £1. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation. Corresponding 
Balance| After et : Period Last Year, 
Company Period a ey Pay- | able for Dividend. Carried to : 
Pany Ending. | Last jment of 7; 
t.| Deben Distri- Ordinar Prefce Reserve, | Balance Net Divi- 
Account. i bution y: ‘| Deprecia- | Forward 
ure Se oa tes Te Profit. | dend. 
Interest Rate. |Amount./Amount. es 
Rubber. Te £ £ & % £ £ £ £ £ % 
Rubber Plantation Investment...... Mar. 31 3,300) 165,953) 169,253 6 62,782 bic ot 106,471). y 774,076 
Tea. 
Upper Assam .. on ees a eieed ee. eal) Deb. OL 77,821| 22,571; 10,392) 25 LSiGGr Vea ae 86,862 
Textiles. | 16° 
Calico Printers’ Association (a) ....| June 26 73,041}1,216,960 é (20) 10! 301,609 501,612) 350,000) 336,781 rhe 
Other Companies. | 
Lawes’ Chemical Manure .......... | June 30 9,512} 22,130) 31,642 74 18,895 5,756: 500 6} 


(a) Accounts for two years. 


6,491} 16,592 


Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 

Weather conditions have remained favourable for harvesting 
operations, and the wheat crop is being rapidly secured. In the 
Scuth and East the ingathering is almost completed, and farmers 
are busily engaged preparing the ground for the new seedbed. The 
result of threshings so far, happily, shows little, if any, deteriora- 
tion in quality, and well-matured wheats are milling satisfactorily. 
Fair supplies of the new crop are now arriving at the chief dis- 
tributing centres, and readily absorbed at 95s per qr 504 lbs for all 
good-conditioned lots. Supplies of imported were adequate for re- 
quirements, and moved off steadily at regulation prices, compris- 
ing ..o. 1 Northern Manitoba 97s ex ship per 480 Ibs, No. 2 mixed 
winter 97s 44d ex ship, and Australian ro4s 9d landed per 496 Ibs. 
Flour :—There is a good demand for all grades, and with small 
arrivals of country made, London bakers have to depend on town- 
made G.R., which remains at 63s 6d per sack 280 Ibs ex mill, while 
small quantities of imported were released and readily taken up 
at 64s to 65s gd ex store. Barley in moderate request, while held 
for fully steady rates, supplies being in manageable compass. New 
Erglish malting ruled at 80s to 97s 6d, and grinding ditto 78s to 
80s per 448 lbs, Californian ex ship 100s to 1o1s 448 Ibs, No. 4 
Canada Western ex ship 74s, ditto landed 75s 6d to 76s, American 


feed, landed, 73s, Canada ditto 75s, ditto ex ship 73s, 
Danube ex ship 7os to 71s, Plate ex ship 73s 6d, and 
Morocco 81s landed, all per 4oo lbs, on c.if. terms, 
No sales were reported in Canadian, but two part cargoes 


of Danube/Bessarabian/Kustendje, September-October, sold at 7os. 
Maize firm, with an improved consumptive demand, and prices 
moved upwards in sympathy with higher c.if. rates and 
advancing Argentine freights. Plate old ex ship 7os, ditto 
landed 72s, ditto new ex ship 748, and landed 75s 6d. 
In the forward market prices advanced sharply, and 
steamer cargoes of Plate expected to load first half 
September were dealt in at 69s 3d to 70s, September-October 68s to 
69s 6d, a sailer of ditto (bags) loading 7os, Danube/Galatz/ 
Foxanian/Bessarabian, September-October, 69s 6d to 72s, and 
white flat South African early September loading at 80s per 480 
Ibs. Parcels of Plate loading changed hands at 68s 6d to 7os od, 
August-September 66s 3d, 68s 3d, 69s 6d, September-October 65s to 
68s 3d per 480 lbs. Oats firmly held with a fair inquiry. English 
new whites 62s to 65s, old 64s to 68s, grey new 56s to 59s, and 
blacks s8s to 62s ver~ 336 lbs. Of imported, River Plate quoted 
51s 6d ex ship, and 53s to s4s landed, Canadian 66s, and Nor- 
wegian 67s per 320 Ibs, landed terms. Forward market opened 
firm, but subsequently ruled quieter, closing with an easier tone. 
Plate, f.a.q., shipping, sold 4os 9d to 49s 6d, August-September 
48s 6d to 47s 9d and 49s 6d, September-October 48s 6d to 49s 3d, 
October-November 49s to 50s per 320 Ibs. Peas quiet. English 
blues 100s to ro5s, maples r10s to 125s per 504 lbs. Tasmanian blue, 
25s cwt. Beans steady, but generally slow of sale. New English 
gos to ross per 504 Ibs. Butter £30 to £32, Rangoon £18 1os to 
£19, and Chinese horse beans £18 to £18 15s per ton. Oatmeal 
firm but quiet. Scottish £40 to £42, American £34 to £35, pin- 
head £36 to £37, flaked oats £39 to £41, and oat flour £44 per 
ton. Homeward grain freights have ruled firmer, especially for 
early loading, with chartering on a fair scale. The River Plate 
has advanced to ross, September-October, and 102s 6d, October 
15th-November, for maize up-river loading to U.K./Continent, with 
€ven 58 more indicated respectively. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 

during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


19t€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— y 
ee 


1919-1920.} 1918-1919 { 1917-1918.\ 1916-1917, 
pe re ee ee ee ee oo ie ase FAL 
Estimated sales of home-grown wheat—| Ovwts. Cwts. Cwts. Cwts. 
Lweek totSepti4«.\cstess odie. 138,526 94 957 66 945 ap 
52); weeks toSept. 4. oy csc5cc ede dacs cece ced 11,031,481 94.957 78 748 
Average price of English wheat per s u Sia aod Rd 
FUAHGOD | Mast Cease te ce eee cess eens 0 8" 73 4 72 3 Lae 
“Per ewt .. Wyictiiigitess: Sess 2}: ol ple lige. gail 16 10 16 6 
isible supply*' in U.S. centres... . bush, 20,758,000 56 012.000, 17,438,000 | 
= IN CWE. oo. creccccerecceseececeeees| 11,120,000) 30,006,000: 9,347,142 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
IgI6to 1919 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

SF qrs bsh qrs bsh qrs bsh Sio. s d s da 
ATE IDS sone 15,440 5 F552 14,416 1 90 11 78 5 557 4 
Sept. 4.....006. 32,522 7 14,724 0 15981) 3 90 8 78 7 54 4 
TOLG Memes ete ie 28,083 4 7,455 3 6,662 0 bos 51 7 | Sime 
od Uitte ate ete totes 14,556 5 2,604 4 3.853 0 TL m6 59-3 46 7 
LOUG io ers aye ereteree 15,620 4 bial 9,086 4 12.3 60 4 56° 9 
IRD Soe ase 22,939 2 10,719 6 14,276 2 73 4 09 SS 61 1 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes:—Business in high-grade 
special and tool steels is in a state of comparative collapse, as 
practically nothing of moment has been booked for a month. 
The falling off is general, as it applies to all markets and the 
home country alike. The depression is attributed to want of confi- 
dence at home, the state of the Continental exchanges, and to 
Belgian and German competition. Prices of Sheffield products 
are prohibitive to the majority of users. While booking very 
little, makers of open-hearth steel continue to be well employed, 
as there is no surplus production. Rolling mills, forges, and 
foundries are busy. At the same time forward buying is tapering 
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off in all directions. In consequence of the development of com- 
petition from Belgium, makers have decided to reduce soft basic 
steel billets £2 per ton and soft wire rods. £5 per ton. Acid steel, 
however, remains as before. Prices of manufactured -soft steel 
have also been lowered. Finished iron and steel of the better 
qualities are advanced 20s. to cover the increased railway rates. 
The demand for pig-iron has fallen very flat. Buyers are holding 
off, and as a result better deliveries can be given. Less has been 
exported this month. Extreme slackness is being experienced in 
twist drills and cutters. Producers have been making for stock 
for a long period, and if things do not improve shortly they will 
be under the necessity of reducing their staffs of workmen. Un- 
employment in the city is increasing, and the industrial outlook 
for the winter is regarded as gloomy. Trade. is. still brisk in 
saws, files, and edge and joiners’ tools, as well as engineers’ 
hammers, spanners, and light hand tools, the production of 
which is rather on the short side. The bulk of the output of 
manufacturing coal is available for home consumption, and users 
have been specifying freely this week. Production in South 
Yorkshire was considerably interfered with by Doncaster races, 
which were attended by many thousands of colliers. Stocks at 
works are now large and considered ample. Orders for house 
coal are simply pouring into merchants’ offices, far exceeding the 
means of execution. Prices current per ton at pits are:—Best 
Blythe steams, 150s to 160s (export) ; best South Yorkshire ditto, 
338 2d to 33s 8d; Derbyshire ditto, 32s 8d to 33s 2d; steam cobbles 
and nuts, 31s 8d to 32s 2d; branch, 37s 2d to 37s 8d; best Silk- 
stone, 338 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says:— 
Labour troubles of one kind and another continue to interfere 
with the smooth working of commercial and industrial business 
in the West of Scotland, and yet a large volume of constructive 
operations is in course of execution in all departments of the steel 
and iron trades. In the last-named relation an increasing amount 
of export dealing is proceeding, and if raw material were available 
the total handled would be much greater, as the inquiries from 
foreign markets are heavy and pressing. South Africa, the Far 
East, and the Australian colonies are eager buyers of Scotch 
foundry irons. Home demand is also active, and it appears 
more clearly, from the greater anxiety shown to obtain deliveries, 
that consumtrs have eaten too deeply into their reserve stocks. 
Great activity reigns at the several steel works, where the mills 
are rolling continuously (night and day). Clyde shipbuilders are 
iicking-up an enormous tonnage in ship plates and angles, and 
boilermakers are absorbing all sizes of plates with avidity. It is 
stated that the plate orders on customers’ books will keep machi- 
nery going full for the rest of the year. Steel producers are still 
declining prompt engagements, notwithstanding the attractiveness 
of specifications. Light sections meet with a ready market, thanks 
to the big building contracts on hand, which give promise of 
expanding in the near future. Black sheet makers are still 
seriously behind with deliveries, and are refusing export orders. 
Steel and iron bar makers remain exceedingly busy, and report 
that they are well provided for for months to come. In steel 
hoops and strips the turnover is described as well-nigh unprece- 
dented, and the like state applies to the manufacture of bolts, 
nuts, and rivets. Nails are on the scarce side, producing powers 
proving unequal to needs. South America is asking for, sub- 
stantial lots of galvanised sheets. Castings are in active request, 
which favours and reflects the position in machinery engineer- 
ing. Altogether trade conditions are in a satisfactory way—were 
it not for the uncertainty surrounding the future course of events 
in the coal trade. Authorities here are hopeful that the trouble 
will pass. 

Our Middlesbro’ correspondent’s report, dated September gth, 
is as follows:—Pig-iron: The market is firm, but very little busi- 
ness doing owing to the uncertainty about a coal strike. Cleve- 
land No. 3 and No. 4 foundry G.M.B. is 225s per ton, and East 
Coast mixed numbers hematite 260s, both for home consumption, 
58 per ton more for export to Allied countries. Manufactured iron 
and steel: Steel prices have this week been raised -generally {£1 
per ton. A good demand continues. Steel ship plates (home), 
£24 10s; steel ship angles, £24; iron ship angles, £30 15s; iron 
bars, £30; steel rails, £25 net. Iron ore: There are sellers of 
best Rubio at 48s, but business is quiet. 


THE COTTON TRADE. 


MANCHESTER, September 9. 


Spinners and manufacturers throughout the market have ex- 
perienced another unsatisfactory week, and in several directions 
further ground has been lost. The downward movement in raw 
cotton rates has been checked, but traders are nervous as to the 
future level of values. There is apprehension with regard to the 
labour situation, and financial stringency prevents speculative 
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operations. Miscellaneous sales have occurred in piece goods for 
India, the inquiry being substantial, but most of the offers have 
been too low. Rather discouraging advices have been received 
from China. The minor outlets East and West have given very 
little support. More manufacturers are being compelled to restrict 
output on a larger scale. A dull feeling has prevailed in American 
and Egyptian yarns, and prices are giving way owing to the 
absence of fresh contracts. More producers are in favour of 
organised short time. 


(I) Comparative Statement of the Cotton Trade. 


PreviousWeeks in 1920. 


Price,|————_—_—______________ 
Sept. |Price,|Price,| Price| Price,|Price, 

9. | Sept.} Aug. | Aug. | Aug. | Aug. 

1920.) 2. 26. 19,, i} 12. 5: 

d d a | 4 da d 

Raw Cotton—Fully Mid. American ..per Ib | 23°41 | 22°60 | 23°22 | 26°70 | 28°43 | 28°15 

_ Sakellaridis Fully Good Fair 

Egyptian ...... Wve windive ueethe mee elas per 1b | 65°50 | 67-00 | 66-00 | 69:00 | 70°00 | 68:00 

Yarns—352’s twist ...........06 eoitie «DELO Ne DOA) Oe 514 | 54 55 55 
—— SAO S WELG . cusses; tilouee ane 0 perlb| 46 464 | 47 | 49% | 504 | 50% 

— 60’s twist (Egyptian) ........ per lb| 85 88 90 96 98 98 
s saan, dics? di s* d| sa disaad 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s} 77 0] 78 6} 80 0 83 6) 85 6) 86 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 74 6] 76 0| 77 O 79 6| 81 6| 81 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 45 0| 45 6) 46 O 47 6) 48 6| 48 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 36 6) 37 6| 38 O 40 0} 42 0) 42 0 

(II.) Compared with Previous Years. 
Price, Corresponding dates in 
\ Sept \ : 
! 

1930, | 1919. | 1918. pe. 1916. | 1915. 

d d d d d d 

Raw Cotton—Fully Mid. American ..per Ib | 23°41 | 18°20 | 25°73 | 16°90 | 9°54} 6°44 

Sakellaridis Fully Good Fair 

Hy PUbMR Fe. somatic cere weiaeehs cle ete per lb { 65°50 | 30°00 | 30°19 | 27°75 | 12°95 | 85 
Warmss-32'e tiwpish aici ee « caste « clglve seis perlb{| 504; 403} 554 | 242) 144 92 
== =4QIS: WOLE) ite. sarsree ate tele oeiplet scot: perlb| 46 | 39% 554) 2421! 144 92 

— 60’s twist (Egyptian) ........ perlb| 85 61 67 43 24 14% 
Beds des dick Os duns a 

32-in. Printers, 116 yds, 16 by 16, 32’s and50’s| 77 658 0 |72 0/31 6 20 9/15 9 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s | 74 656 6 69 9/30 6 18 313 9 
38-in. ditto, 38 yds, 18 by 16,10 1bs.......... 45 0134 0 (41 3/18 4411 3) 8 6 
39-in. ditto, 374 yds, 16 by 1&, 8} lbs ........ |! 36 630 0135 9116 7310 217 6 


LIVERPOOL OFFICIAL QUOTATIONS—September 3, 1920. 


| | ie Seared es 
||\Same Period| Same Period 


} . . oO 
les 4 | 1919, | 1918, 
AWE Stall hes || ——— 
Description, ; Fa iaten te foe R TeX Set ipa 
Shreya etalrcgi a th Bil (S| 6 lg Sa] 3 
SM eo) Oy Meh Sil oS HO tior® 17 
9 \}A\S a | Bs O4/8) a oa e 
American, Gale Orie dal dal Goin d) iisd. bod. led. d..j).d. | d 
Sea Island) 2.22.0. per lb nml|nml/nmj|nml|nml1/inm)|nmlj/nml|{nml|{nmljnml 
BP LOLIG BiGLGGOW. cipteesaeers eters « nmljnml|nm!|nml/nml/inm)/nml\nml|{nm]|nml|nml 
Ord|G OJL M|MidiIGM|M FIG O/LM|\GM||G O/|LM|GM 
ATM CVG BIN oa. 0) sjsversrersrels corse vane 1424/1524 |1869)2249)2524|2799 |1475/1640|1925) |/2114/2259)2419 
Brazilian. Mid|M F| Fr. |G F| Gd.|Fne||MF| Fr.|Gd.||MF| Fr.| Gd. 
Pernambuco, &c..........-- .. |1826/2474/2774) .. | .. ||1695/2095] .. ||2877)3077| .. 
EAL D Aires eretersiossrae ato cielere . |1826/2474/2774 .- ||1695/2095; .. ||2877/3077) .. 
IVERIGELORS Mason otoconia: 1826|2474/2774 1695/2095} .. ||2877/3077 
IVEQBSOLO;: iGreios « of crete tare ee 1826|2474/2774 1695/2095} .. ||2877|3077 
GEERT a: aoetharodus crceiete eros oe 1826/2474/2774 1695|2095 2877/3077 
VERVE NAMM. eis wee cokes s cess. d 1826|2474/2774 1695|2095 2877/3077 
Egyptian 
ESYOWilliamtcrctey cies aietaroinicreivistels 67 nm1/5000/5450/5750)| .. |2300)2750 2294/2933 
UDP OT EAs poe ais Sstelerercyer site's we nml|3750/4150/4250)| .. |2200/2650 2154/2818 
West Indian—Sea Island .. 7500|8000/8500/9000)| .. }3.. jnml .. join) 
Peruvian—Rough .......... .. |3600|4100/4600}} .. | .. |2950 FRA GEIES, 
Ditto Mod. Rough........ .. |2700}3300/3600} .. |} .. |2150/2550/| .. |3400)3750 
Ditto Smooth er: .i.e. ce. 2824}3274!3674 |3924 4074 || 2095!2245/2395 | |2985|3035|3090 
Ditto Sea Island.......... ee | s+ [ee (Dm]jnm]] .. || -. |2300/2750)| .. | 284) 33 
African, Hast, &Crsic ers ir 2450|2550!2850/3950/4250/4450)|2220!2260|2340) |3040|3080)5160" 
East Indian. G F| rer] Gd.|F G|Fne/&’fn|| rer] Gd.|Fnel| rer] Gd.|Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. |1935/1985)2035)/ .. | .. |1885)| .. | .. |2550 
ny A Broach] .. |1735|1785/1835|1885|1935)|1735/1760/1810!|2400/2425}2475 
M. Ginned Bhownuggar . .|1169}1269/1369)1469}1529/1589)!1554/1629|1704'|1994| 2094/2219: 
M. Ginned Oomra, No. 1. .|1175/1275!1375|1475/1535|1595}/1560/1635\1710 |2000'2100)2225 


M. Ginned Khandeish .... 


1100/1200)1300]1360)1420)'151 0)1585)1660)|1950)2050}2175 


M. Ginned Comptah...... 1460} .. {1560} .. | .. .. |1760 si a oe 
M. Ginned Bengal........ +. | 6°00} 7°00} 7°75] 8°50] 9:00|.9°50}] .. | .. | .. ||{1763|1863!1988 
M. Ginned Scinde .. . | 5°82] 6°82) 7°57] 8°32) 8°82) 9°32}1350)1425)1500!| .. |1875|2000 
TINHIVEL yi dice sors atte 6 ent 1910}1960/2010; .. | .. | .. \1810 1835} .. ||24'75'2500) .. 
Madras, Western .......... 1535)1585/1635/1685) .. | .. 2735 LTGO| <.. | 2. (2350)... 
COCONRAS, FLO sis. sisscle nieve cin’ Fr./1300 See 5 LTS) Scctives, assole’ bes 
M. Ginned Coconada, Red ..} Fr.}1325 760). 5..} «0» 2550)... 


er ea Oe 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business in all departments of the wool textile industry is quieter 
than it has been for several months past. It was hoped that the 
improved demand for wool at the last series of Colonial wool sales. 
in London would have the effect of stimulating the demand for 
tops, yarns, and pieces, but so far this has not been realised. Many 
topmakers advanced their quotations for tops in sympathy with 
the enhanced value of merino wool, but few have found it possible 
to do business on the higher level, and to-day prices are down to 
where they were three weeks ago. Good average 64’s tops are 
quoted around 7s 6d, but some lots can be bought at a lower figure. 
There is very little new business in yarns, and quotations still 
show irregularity. An average market price for 2-48’s out of 64’s 
is about 12s 6d to 13s per lb. The outlook in the piece trade is 
very gloomy, as there is practically no new business coming 
through. Short time is already being worked in various depart- 
ments of the trade, and it is possible that throughout the industry 
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. : ; : ; 7 t distant 
organised short time will come into operation 1n the not dista 


future. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


After three months of dead trade, some recovery in prices was 
noted during the series that have just closed in London. For : 
week or two previously, the impression had been gaining Bees 
that owing to its scarcity since April, really good merino woo 
would appreciate in value when it was again offered, though the 
old days, when 64’s warp tops were costing 13S., were not ex- 
pected to return. The series have proved that this estimate of 
events was well founded, and all really good wool appreciated 
io per cent. or so in value. What was far more surprising, how- 
ever, was the big advance in'what Bradford regards as average 
wools, these being unobtainable under about 88d clean scoured 
for average 64’s to 70’s, whereas a month previously one could buy 
them at rod to 15d per clean lb less. 


There has been an apprecia- 
tion, too, in fine crossbred wools, both greasy, scoured, and 


sliped, the latter being particularly wanted by woollen manu- ! 


facturers, but in the lower qualities there has been no change 
whatever. ‘ : r 

This summary of the wool market for the past fortnight is all 
the more remarkable when one considers that in Bradford and the 
West Riding in general there appears to be no justification for the 
advance. Piece merchants are still finding things very slow, 
indeed, and most of them are concerned with reducing their stocks 
rather than placing further orders. Manufacturers, and also 
worsted spinners, are still continuing the long wail about absence 
of business that they have experienced for the past three months. 
‘Those who have bought dear raw material are now in two minds 
whether to sell out their product at a loss, the selling price being 
‘based on to-day’s values, or to hold for an improvement in the 
market. This last rise in London has helped them a little, but 
has been by no means large enough to lift them out of their 
difficulties entirely. 

It is undeniable that the chief advance in wool is due to Swiss, 
French, and American competition, and there appears to be a 
few Continental mills, engaged in manufacturing speciality goods 
from particularly fine wool, who have considerable orders, and 
who can afford big prices for the raw material. A big demand 
from ‘Central Europe still seems as far away as ever, and it is 
known that a few speciality manufacturers cannot absorb all the 
wool that is coming forward. For this reason the recent advance 
in raw wool is looked upon by practically everybody in the 
British trade as merely temporary, and for the next few months, 
on the whole, the tendency of wool prices is expected to be down- 
wards. 

It was remarkable that on the last two days of the sales prices 
showed some falling off in the qualities usually taken by Brad- 
ford. No doubt this was due to the possibility of a coal strike 
having come much nearer. On the occasion of the last railway 
‘strike, a number of Bradford buyers secured some very cheap 
wool in London, owing partly to the absence of other buyers who 
could not get to the sales, and also the unwillingness of most 
people to buy wool, tie up their money, and be unable to move 
the raw material to consuming centres. It was obvious that one 
or two were hoping to repeat this experiment in the event of a 
<oal strike, and depression may be expected at the Liverpool sale 
next Thursday, if no steps towards a settlement have been made. 
It must not be forgotten that not 10 per cent. of the mills in the 
West Riding have coal actually in stock to run more than a 
swweek or ten days. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


‘Trade in vegetable oils has been on steady lines, and prices have 
held firm, with but little variation, except in the case of cotton 
oils. Supplies of linseed oil for prompt delivery are short, but the 
future is assured by moderate stocks of seed already to hand, and a 
considerably increased quantity on passage (viz., 31,000 tons). <A 
fair trade is passing for spot and near positions, but on the whole 
-consumers are not doing more than covering actual needs. In re- 
gard to cotton oiis, the markét is totally inactive, and quotations 
have been marked down £2 to £3 per ton. America is now com- 
peting in English markets with refined edible. The English supply 
is, however, not big, and is not likely to exceed demands until stocks 
of seed are replenished. Some business is being done in ground 
nut and palm kernel oils, and also in deodorised soya oil, but rape 
and castor oils are slow, and values about unchanged. 

In the oilseed market, linseed, on spot and near, maintains its 
value, but an easier tendency is to be noted forward. Nevertheless, 
buyitig is not active, in view of the uncertainty as to the trend of 
future prices. A good deal of the Plate crop remains unsold, and 
America will soon be able to turn to her own seed, reports regarding 
which are favourable, and indicate a yield considerably in excess of 
jast year. Indian shipments continue light. Latest advices give 
an estimated yield of the Canadian domestic crops of 263,000 tons, 
or nearly double that of last year, but the quality is spoken of as 
not being so good. 

Cottonseed is easier, and lower, Egyptian old crop offering at 
419 for September loading and £21 quoted for new crop, after 
‘business done below that figure. 
414 for shipment. Soya beans are offering forward. but English 
crushers are outbid by the Continent. Very little of this material 
has found its way to England this year, principally two cargoes 
to Hull, and altogether only about 10,000 tons. 


Bombay has again been done at? 


Oilcakes are in moderate demand, owing to harvest intervening, 
but recent advances are sustained. 


~ 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides were a shade firmer at Thursday’s Bermondsey auction, 
seconds advancing $d. Calf were also firmer, and made 8d-1}d 
advanced. Skins, on the contrary, were easier, and dropped 1d-6d 
each. The outlook is uncertain, as tanners are not eager buyers in 
view of the poor demand for leather. 

There is little to report in foreign hides, and the position is 
not so good as reported last week. A sale of Smithfield fregorific 
hides is reported in Liverpool at 15d c.i.f., and Itaquis at 144d 
c.i.f. At the Mincing lane sales, held on Thursday, buyers and 
sellers’? ideas were too far apart for business, and the bulk of the 
offering was not disposed of. It was also decided that the next 
London sale of foreign hides should take place on October 21st next. 
Chicago cables the hide market as depressed, with best packers 
offering at 28 cents, and little doing in dry qualities. 

The trade in leather has relapsed somewhat this week; buyers 
do not seem anxious to stock sole leather, even in view of con- 
cessions, and are probably holding off until the October Shoe and 
Leather Fair in London. Light bends of 12-14 lbs average are still 
selling as supplies are scarce. Offal is flat, and consumers have 
secured good bargains of late. In upper stock there is little doing ; 
curriers and dressers are on short time, but large quantities of 
leather are arriving from America and the Continent at very low 
prices. 

Shoe manufacturers are feeling a spell of dull trade, but are doing 
their best to keep up prices, although they are able to buy cheap 
leather. Football boots have almost been cleared out, and there is a 
good demand from retailers for fancy evening wear at high prices. 


SILK. 


Messrs. Chabriéres, Morel and Co., of Lyons, report, under date 
September 6th, as follows :—In the course of August manufacturers 
in Lyons have resumed purchases on a small scale, having been 
prompted thereto by the reduction of their stocks of raws and by 
their having received some orders for silk fabrics. The position 
on our market remains sound; looms are active, and the cautious 
policy followed by importers has prevented the accumulation of any 
large stocks of silk; as a matter of fact, ready silk, in many descrip- 
tions, is difficult to find. Prices have advanced by a small fraction, 
in sympathy with the weaker tone of the franc rates of exchange. 
The improved demard, however, has not developed into anything 
like an active market, the European trade being unable to bear the 
burden of the present production of silk without the support of the 
United States, where prospects are yet unsatisfactory; credits 
there have been curtailed; a few failures amongst manufacturers 
have been reported, and stocks of silk goods are still important. As 
America now normally absorbs more than two-thirds of the total 
silk production, its protracted abstention has a positively distress- 
ing effect on most producing centres, and especially in the East. 
Japan, after having exported last season g5 per cent. of its silk 
to the United States, is the first victim of the American crisis; 
present prices in yen are only about 1o to 1s per cent. higher than 
those of June, 1914. Japanese reelers are said to have taken steps to 
reduce their production, and thus prevent the already important 
stock in Yokohama from assuming unreasonable proportions. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September tro. 

There was decidedly more tone about certain markets this week, 
and quite a fair amount of business was carried through, and prices 
responded where improved demands ensued. Apart from better 
support forthcoming from home-trade buyers, export requirements 
were also on an extended scale with regard to jute and. other fibres, 
while activity prevailed with regard to copra at hardening rates, and 
which incidentally affected palm kernels. Tea remains a very poor 
market, only the finest sorts being saleable at recent rates, a conces- 
sion having to be made in the case of lower qualities. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Papanese Government, 1899. 


Capital Subscribed - - . . Y60,000,000 

Capital Paid Up = . - Y45,000,000 

Reserve - . - . - - Y8,810,000 
Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2 


BrancoHEes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straitg 
Settlements, Dutch Hast Indies and France, where the Bank has specia] 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 


. 


_ and largely nominal. 
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SUGAR.—Fair allotments made on vouchers at current rates, but 
only a small business transpired in free lots. These included crystal- 
lised West India at 95s to roos, with a few stand-out lots up to 105s, 
white Java, 128s; Mauritius, 116s to 118s; and muscovado, 7os to 
75s for Jamaica ; and 88s 6d for Barbadoes. Fair sales in Tate’s 
pieces at 7os to 85s, as to quality. American syrup quite neglected, 
Good mid, 45s. Honey meets a continued 
slow sale. Liquid glucose, spot, sold, 51s. 

COFFEE.—General course of trade again moved slowly, and sup- 
plies offered in auction were only partially disposed of at prices 
showing no material alteration. Export requirements remain on 
a very limited scale. Future delivery dull, and December delivery, 
sold, 62s. 

COCOA.—Quiet, and the small sales on spot include Accra at 67s, 
Liverpool terms. 

TEA.—During the week, 33,600 packages Indian,and 34,800 pack- 
ages Ceylon were catalogued, and apart from a sustained demand 
for the best descriptions at steady prices a dull and depressed market 
resulted. 

RICE in good demand, both on home and export account, also 
broken kinds. Bran firm, quiet. Japanese peas, spot, sold, 30s; and 
Rangoon beans, 18s 6d. 

SPICE.—Pepper market firm, prices being again dearer in most 
cases, and a fair demand ensued. Fair black Singapore, spot, sold, 
62d to 73d; October-December, 73d; Lampong, spot, 74d; Aleppy, 
74d; Tellicherry, 8d; white Singapore, 1s 24d ; Muntok, 1s 33d; ditto, 
October-December, 1s 2}#d. Zanzibar cloves, spot, sold, 1s 7d, for 
fair quality. Pimento, 4d. Tapioca quiet. Fair flake, spot, sold, 
23d ; fair Penang seed pearl, 25s. Sago flour, August-October, done, 
21s 3d; farina, ditto, 29s 6d; desiccated coconut, fine cut, spot, sold, 
82s 6d ; medium, gz2s 6d; coarse, 76s. Eastern nutmegs sold to a fair 
extent for home and export. 

JUTE.—Market dearer for both old and new crop, with steady 
buying from home and continental spinners. Native first marks 
assortment, actuals, old, August-September, sold, £44 to £44 10s; 
subs at £40; new actuals, August-September, £51 10s to £52; 
September-October, £49 tos to £50 10s; subs, September-October, 
£45 tos to £46; lightning actuals, old crop, August-September, £35 ; 
subs, £33; new actuals at £38 ros, and subs, £37. Calcutta hessians 
and twills steady, but quiet. 

HEMP.—Manila steadily hardened, while influenced by the rate of 
exchange and freight question. J grade, July-September and August- 
October, sold, £67 to £68; October-December, £67 10s; K, August- 
October, £58, sellers; L, £57 paid. New Zealand steady, quiet. 
Italian quiet, with consumers working on their existing stocks, as 
shippers now require very high figures. 

SHELLAC.—Market dull and rates irregular. 
October, 540s to 555s and 530s. 

COPRA.—Market dearer, with sellers reserved, but easier since. 
F.M.S. Straits, October-December, London, sold, £57 to £58 and 


Fair T.N., spot, 640s ; 
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£56 10s;.ditto, Rotterdam, £58 5s to £56 15s; Ceylon, October- 
December, London, £58 to £5610s; F.M. Straits, October-December, 
Marseilles, £56 10s to £56; Zanzibar, September-November, London, 
sold, £54 tos to £55 and £53. Palm kernels, October-December, 
sold up to £40 and £309. 

MENTHOL —Kob-Suz, spot, sold, 34s; peppermint oil, ditto, 7s 6d ; 
aniseed, 4s 14d ; eucalyptus oil, 2s rogd; slab camphor, 6s 6d per lb. 

RUBBER.—Prices again sagged under lack of sufficient support. 
Crepe, spot, sold, 1s 84d to 1s 8d ; October-December, 1s 93d to 1s 9d ; 
sheet, spot, sold, 1s 74d to 1s 63d and 1s 64d ; October-December, 
ts 8d to 1s 74d and rs 7} Fine hard Para, spot, rs 8d. 

OILS.—Linseed quiet, but firmer. Spot, net, naked, 80s ; September- 
December, 778 9d. Rape firm. Crude, spot, 75s; refined gos. Cotton 
easier. Crude Egyptian, 73s ; Bombay, 63s; refined edible. 93s. China 
wood quiet. Hankow, spot (barrels), 108s; August-Sei'tember, 100s ; 
and Hong Kong, spot, 1ogs. Palm kernel firm. Crushed, spot, 
80s ; extracted, 79s. Palm quiet. Softs, July-August, 60s 6d; Lagos, 
62s 6d. Coconut dearer. Ceylon, spot, sold, 92s; August-October, 
gis; Cochin, ditto, 98s. Soya quiet. Oriental, afloat, 70s ; October- 
December, 748; deodorised, gos. Japan fish quiet. August-October 
(cases), 42s. Cod liver dull. English, spot, sold, 48s. Groundnut 
firm. English crushed, naked, spot, 83s; deodorised (barrels) 105s. 
Turpentine quieter. American, spot, 140s 9d; September-December, 
142s 9d; Jaruary-April. 147s. Rosin slow. American, grade B, 
478 6d; F, 56s; G, 56s; K, 57s; M, 57s 6d; WW, 59s; French, F/G, 


Continued on page 422. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary  ser- 
vice—under appointment 
by courts, corporations 
idl: and individuals. 


ell (A EN 
"Say? Correspondence invited. 


Chartered 1836. 
Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


Commercial Cimes.—Weeklp Price Current. 


assistance of an eminent firm in each department. 


The prices in the following list are revised with the 


LONDON, Fripay. DRUGS— pa a. Gk INDIA RUBBER—lb—s d 8s d PROVISIONS— ad" BG sid ssi a 
COCOA- duty44dplbs ds ad Aloes, fine E.I., p. cwt156 0180 0 Para, fine, hard, spot 1 & 0 0 Butter—per cwt. SPICES-— Pepper, per |b— 
y p ‘ 
Trinidad, per cwt. 84 6 92 0 Cape, good to fine.. 75 0 85 0 | Plantationcrepe .... 1 8 0 0 Irish creamery ....440 0 456 0 Singapore.fairWhite 1 2} 0 0 
Granada .. m7 0 Balsam Peru. perlb 23 0 24 0 Do factory ...... nom. Black Singapore .. C 7 0 0 
Ceylon, plantation 0 hid ge misieieie Mie, sleleie'e 43 G6 Pe eee veers eleletela ele's 303 4 White Siam ...... 4 a) 00 
Guayaquil ......... 0 aE D - rgentine .....:.. BRIM ONG oss eros wai 04 00 
Japan, refined ....-6 9 7 0 let to fine ...... 13 0 16 6 Bacon, sngd.—Irish..280 0 0 0 . 
Bahia, finest . 0 | Cardamoms, Ceylon. 2 6 6 0 Mid.ord.vio. to good 11 0 12 6 Danish ~......-....204 0 0 0 Rama eae Acrets) viv Lanse 
COFFEE-— 42/ per cwt. Cantharides... perlb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian ........ 200 0 O00 Do 3rd SPT ae BhG! 6 
E.India fineord gd.rdlc0 0 125 0 Oastor-oil ........cwt 85 0 95 0 | Madras, dryleaf,good 5 0 6 0 American ......... 177 6 202 0 Do th Tharto so 
Do good to fine. ..125 0135 0 Gum Benjmn. Sum. Do lowtoord.... 1.6 4 0 Hams—Irish ........ nom Chips ae aa 
Costa Rica,ord.tomid 95 9130 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8° 0 9 0 Gatiadianlene.s2-e-: 216 0 0 0 3 0 
Cee ene ga’ OM | rpemmnanth eat 08 o | ee sf | raeSESah tladdermise #8 8 | Cloves zZansih 617 
entral American, gd. = = | ~PecCacuanha ........ ard—lIris adders, J oves— Zanzibar .... 
ord to mid ...... 10° 0120 0 | dalap ... ....... Seb). OF, See ayer tens £8 American boxes,5é6lb158 6 0 0 Penang ........00+ 5 2 6 
Mid. to fine ........ 125 0138 0 | Musk pod, China ..oz127 0 0 0 | Bt Petersburg, layer 145 0 Pork per 8 lbs ...... 12.0. 16° 87 gingers per ewt= 
caiman, ordinaiy, a 0% B | ON Cassd -..perib 7 gg 0, | Napily far ahoat.. |g) | Best Hronen,vereib ¢ § 9 0 | Osetia... 0168 
‘o gd.ord to low m ) oie gape Gar ‘ , , Cotehih s dae: he D Il his5e.0M60 NO 
Bo dive hie ais O18 | AMER HH 8 48 S| sume can | Cuaggrioidiiie as 9 | nelmeanal noo 8 
a if Native first marks, > ce eie'sé APAN.. 1... eee eeeee 
paid, hea Si Ho de ence FiGulin’ Chak seecmni6d: Oat 6 Sept/Oct. actuals 50 0 00 | nein oie? 0 brag peat en ce 
’ eoee 9 Vi Pepiek CMNELOU Meus ne ee Se eh Die RR MRORUE  fein sas 1 
TE i aR 0 2 0 4 | Turmeric, Bengal... nom LEATH i. Dutohd --c... vss sesh: Ree 
ye, yt) ls apc 2 4 28 Madras, finger xobante 0 40 0 Sole See its 2 Bf i 5 £ Eggs, per 120— Nutmegs, goodto fine 1 14 1 6 
Tartaric. English .. 3 0 3 2 Gambier, block . 6 0 0 Do do 10/12,... 32 4 4 English ........0++ 43 0 45 0 Small to medium .. he 3 Gud 
Foreign .......-.- 3.0 3 1 | Outch, ord.tofair.... 55 0 65 0 Do do 12/4,,.. 32 4 4 Trish .......+0++4++ 37 0 40 0 | Qhillies. per cwt ....130 0140 6 
Alum, lump ..per ton £26/0/0 28/0/0 | DYEWOODS— £8 Do doc /16;,40.°5 6 4 6 FLOUR—280 lbs— 
Do ground ........ £27/0/0 29/0/0 | Brazil........ perton 18 0 Do do 17lb&up 3 0 4 0 Ga 6x mills 5. cre 63 6 O 0 | TALLOW- per cwt. - 
Ammonia, carb.,p.lb 0 75 0 8 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 | RrOR_per cwt. cif Good mutton ...... 76 G0 06 0 
Muriate, White.ton 75 0 80 0 Cubans, err OCG Shidrsfm DS Hides 1 2 1 6 Reale NO A 6. Abe 0 Beef. .......++++00+- 0 0 
Sulphate .. ....... ay 0" 22" 0 Lima Wood........ 20 0 Do WS dour ie 6s 6 Brokenilaef...t 32.6. 0.0 PIOGA ih 
Arsenic. lump.per tonl120 0130 0 Logwood, Campeachy 21 0 BelliesfmDS do 010 1 1 aft 4 ts eee hi Flake, =F spot 0 23 0 C 
Powder ....perton 72 0 74 0 onduras .....+.+ 21 0 Do _WSdo 1 4 1 8 | ROSIN- per ton— caih Aaoasctuancwe Shi. 40.0 
Ashe, pot-a Der cwletb 0 250 0 poainsica ae | ae 21 0 peeing Hii ‘cit 3 0. 306 Amertoan eee emt | Lee pata Pearl ....... per cw 
ear’ a nom ‘Re tite | phen 12 0 o. Eng. Calf, 20/: m7 6 MONIC! he ve wdeen vac / /0/0 . 
ee wa ice ave By Sapang Ceylon .....: 30 0 Australian Sides .. 2 0 2.6 | SAGO—Pearl,per cwt 30 C 33 0 be if He Nee 
orax, crystals ..¢ 0 | FLAX—spot—cif. £ 8 & 8 ME Sagoifloursac.cice cscs 22 0 23 0 | Indian and Ceyln— sd os a 
Dé'po * det so). ke 42 0 43 0 Riga ZK 386 0385 0 TALS- B. Copper £ s £ 8 Pek 04 21 4% 
Cream Tartar— 57 pl og a aly 350 0 355 0 Best selected ...... 107 0108 6 | SHELLAC—perewt—-s ds d Fitckan Pence... Ore kere 
33% powder .... 27) 0275 © | gianets U/A Medium Sheets (strong) ....165 0 ° 0 Orange, first marks 850 0 900 0 roken aa ca a Gee tae 
Calomel perlb 70 7 3 nee Standard .......... 7/00 97 5/0 Second, fair to fine 810 0 850 6 Orange ph OC. vee ae hae a 
Iodine, dry peroz 1 0 1 . | FRUIT—New 8 d s ad | Lead— Eng. Pig p.ton37/15.¢ 0/0/0 TN Orange........ 645 0 0 0 hea ky Rae 038i (1 
fey orndi Soda, p.ton 25/0/0 27/0/0 Meet Sa Val. Mao : ; ede dey awe’ rat Yad 0/0/0 cerees econ od 4 q Pekoe Souchong .. a 
otash— Oo -CASeS pelter G.O.B. ......39/15/0 41/0/0 utton Pure...... ' 
Chlorate, net ... 2 Oral co Do Malagacases 0 0 C 0 Tin—English ingots 268 0 269 4 Blocky (TN)...... 640 0 0 0 Ha bear a peg gaee Woke 
Prussiate .......... : R24 rt Do Naples, boxes 0 9 0 0 Do do bars....269 0270 0 | S1LK—per lb. Lc Sp attoy Seana bps 
mech naoer Am emtpmccnins it pf | Pictartionh 8 rhe | Chin Blue Moptaatyy § 1g | Demin» 
Bal-Acetos ....perlb 2 3 2 6 Do Sicilian boxes 7 6 18 6 | OILS —Fish, perton—2 s £ s Tassel S13 0 15 0 | TOBACCO 
8al-Ammoniac,pr.cwtl05 0110 0 Oo Malaga cases 0 0 0 0 Seal, pale.......... 110 0112 C Re-reeled - 10n OFN0: 0, Duty 8/2—10/44 per lb. 
SodaBicarb.,per ton £15/0/6 17/00 Do boxes 0 0 0 0 | Seed, Linseed. perton dJapaniy.s...6seeeee.e 28 0 32 0 | Virginia leaf— sd sd 
+tals, exship. p.tn£10/0/0 12/0/0 HIDES—Wetsalted— net, naked ...... 80 6 Italn.—Raw, fr.Milan 45 0 50 0 Common to fine.... TFGs2 6 
BH es a eee sae 22/0/0 24/0/0 Australian....perlb 012 013 Rape, deodorised .. 90 0 ‘ Strips! age. vs he. eo 0 3.0 
Ot erage oe 35/0/0 37/0/0 West Indian ...... 012 014 Oradelits%. ssccsase. 75 0 SHELLS—M.-o'-P. per cwt— Lbdaad 
Sugar of le’d whiteton 0/0/0 0/0/0 Capes ses: ees 0125 0135 | Ootton-seed, crude . 63 0 73 0 Manila, bold ...... £11/0/0 15/0/0 | Kentucky = = wale 
‘oreign white...... £90 0 95 0 Dishon#. 32:2. e3..4 017 017% Deodorised ..... .. 9 0 00 Macassar .......... 19/0/0 20/0/6 Common Ne... vo ag 
Suiphate Quinine— Oporto Ys ee. 2 16 016) | Cocoa-nut, crude .... 94 0110 0 Sydney ...........-11/0/0 19/0/0 Strips ....--+-+-++-- a Oy 
English Brands.... nom Dry & Drysalted Oape C 6 019 Refined «.2<..s-0 es nom W. Australian ....11/10/0 19/0/0 | Ohina.....-..----..+ sigma s 
Foreign. do .... 45 46 adagascar........ 0 9 012 PALM vad s nie sies sas ene 6210 6510 Bonibay sdecnes eves §/10/0 6/1v/0 poraso abe Sumatra yee: 
SulphateOopper, p.tn. 41/L/0 43/0/u Central American.. 010 02° | Lard, American...... 130 0135 0 | SUGAR—per cwt duty 5s 8d, 68 sien sateeeeeres oe pee sg 
Zinc, cut_....... see nom Buffaloes,Singapore.. 010 014 sd sd per cent. polarisations d 8 d Ak ae See) G10 F170 
Sulphur Flour Penang ........... . 010 O15 | Petrolm. Oil per8lbs 2 44 0 0 i Brit. W. India, syrups 70 0 85 0 Rast Thhind ec TGs 2.6 
Dolls, 2. cv si Sark re ete 012 015 Water-White ...... 2 64 0 0 Orystallised ...... + 9 0106 0 | Gis duty is/7perib 2 0 up 
pon opment ees ; ae Market ines London pry wee Oil Cages, Lnsd., Eng. ae Java, ADO.» «2 Patae 118 0 Bars, 
cadiendcves . est ivy. ox &heifer 1 SIPUDIL dc cveve.es pa FINED—Lo: don— r 5 
BOPRA- fet ton/niten aia Do light. do O12" 9 13; | Oil Seeds" Linseed | Yellow Orystals.... 102 9 | TURP'TINE, p.cwti40 9 0 0 
Malabar, Sept.Nov. nom | 2nd ox, heavy 0 9% 011 ie Plata .... Sept/Oct. £36 0 QUBES ha i ce see partie 0 
es SeE6'10 Do light .. O14 O11 ombay, p.tn. Sept./Uct. £40 10 Orushed............ 112 0 WOOL—Colonial, per lb— 
FMS Singapore... 56 0 Best cow .. $009). 6:11 Caleutta,p.tn,S.pt./Oct. £59 10 Granulated ........ 112 0 Australian scoured ait 
¥M St fee oS eae 55 10 - 2nd do... 3 0 74 O88 2 B O:ystals, white .... 112 0 Merino, superior 4 6 4 
FAS 22-2 00080% Besticalf .. 0 9 017. | PORTLAND CEMENT— White leces ...... 112 0 Merino, greasy .... 2 : : : 
OOOHINEAL—perlb 2 0 3 6 Md PA Fics ecel es) OL 780 0 LSE Best, per tondelvd. 46 0 50 0 Other than white .. 9 9 Fino Orossbred.,,, 5 
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The 
TAILOR VALET 
Service 
\\<> EASTMAN’S 


service offers 
ST eave oO 27; 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
yeat, without the necessity of constantly 
buying new clothes. 


| 
EASTMAN & SON 


(DYERS & CLEANERS) LTD. 


The service consists of Remoyal of stains and grease spots, “ 
cleaning, doing minor_repairs, shaping and pressing. 


TERMS: 
One Suit per week for one year, £11 15 0 
55 3 » fortnight ,, a £7 10 0 
“ . » month < + £3 17 6 


Two boxes are set apart for each customer’s exclusive use, 
periodical calls being made from Eastman’s nearest branch. 


SEND FOR LIST. 
EASTMAN & SON (Dyers & Cleaners) LTD. 


Acton Vale, 
Weg 


Works : 
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538s; H, 538; WW, 54s; extra pale, 55s. Petroleum advanced 
s.arply; American, spot, 2s 44d ; and water white, 2s 54d per gallon. 

OILSt EDS.—Linseed market firm, but quiet. Calcutta, afloat, 
quoted £40; September-October, £39 10s; Bombay, September- 
October, £40; afloat sold, £40 2s 6d; Plate, afloat, Hull, £36 5s; 
September-October sold, £35 10s to £35 15s. Rapeseed firm. Toria, 
September-October, Hull, sold, £34 5s; real bold Ferozepore, £ 33 5s; 
brown Cawnpore, £31 Ios. Cottonseed easier. London Egyptian, f.a.q., 


| old crop, August-September, sold, £18 19s; September, new, £20; 


Bombay, spot, £14 58; August-September sold, £14 to £14 55s. 
Castor seed steady. Bombay, September-October, Hull, sellers, £28. 
Gingelly steady. Chinese, afloat, to Continent, sellers, £47 5s. 
Groundnuts quiet. Coromandel, August-September, £41. 

METALS.—Tin continued an easier market until Tuesday on realisa- 
tions, and a scarcity of buyers, cash declining to £264, three months’ 
to £270 10s, but, by the middle of the week, better support was 
accorded, while cash registered £267 to £266; three months’, £272 to 
£274 10s. ; and since done at £272 10s, the tendency being in a further 
upward direction on Thursday, and after limited dealings, cash settled 
down at £267 ; three months’, £274. The tendency was firmer on 
Friday under good buying, cash reaching £269 ros, and three months’ 
£275 tos. English ingots, £268 to £269. Copper: The standard 
market manifested a dull tone early in the week, cash by Tuesday 
relapsing to {94 17s 6d; three months’ to £95 15s. Values of 
these dates improved by Thursday's session (on somewhat reserved 
offers and increased buying) to £97 10s and £098 respectively. Values 
were a little lower at Friday’s session, only a moderate business 
being done chiefly in three months at {96 10s to £97 5s. Electros, 
{112 to £118; best selected, £107 to £108, and strong sheets, £166. 
Lead easier at £35 108s to £35 5s. Spelter firmer, £39 15s to £41. 
Antimony: English, regulus, ordinary to best, £52 to £55. 
Aluminium : Home trade, £165; export, £185. Wire bars, £117 to 
£118, being firmer. 


METROPOLITAN CATTLE.—SEPTEMBER 9. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


s d s d s da 
Beasts—Herefords.... 12 10 Sheep—Downs........ 13 4tol6 8 
Shorthorns 12:8 Longwools ........ 13 4 14 8 
Devons ..... 132 Crossbred) 3.cenenc-s 15 4 16 0 
Norfolke <=)... ..,. a Scottish taiceeenee os 16 0 Bre 
Scottishwie. reas ‘ Lamb—Downs........ 15 4 18 0 
Trish? (iiss (eeeehes Lie6 
H'Bti COWS bere sine ome ll 0 


Heavy Bulls........ aa 
LONDON POTATO MARKETS.—SeErtTeEmMseER g. 


Per Cwt. Per Cwt. 
s d 8 s d s da 
IKONS ah eelanitan cracls 8 0to ld O Lincolng ys 5 ces crn tia 8 Oto ll 0 
MISHOX 2. ccs oeeclem ie 8 0 10 0 Blacklands! “awe esas 0 G6 


N “ANAGER wanted for European | THE GRAND 
Os 


Branch of an English Bank; must be an 


TRUNK RAILWAY 
COMPANY OF CANADA. 


ENGLISH SEWING COTTON 


Englishman and have a good knowledge of French 
and German, and be thoroughly conversant with 
Banking and Foreign Exchange. Highest testi- 
monials. Letters only to “‘ Bank,’’ c/o Mr. F. Algar, 
11 Clements lane, London, E.C.4. 


WANTED. THE Economist, Vols. 


for the years 1901 to 1911, in parts or bound; 
also No. 3754 (1915), 3891 to 3905 (1918), Vol. 87 (1918), 
Vol. 88 (1919), Nos. 3969, 3977, 3978 (1919). Please 
offer to Francis Edwards, 83a High street, Maryle- 
bone, London, W.1. 


BOLCKOW, VAUGHAN & COMPANY, 
LIMITED. 


Notice is hereby given that in accordance with 
the Articles of Association the TRANSFER 
BOOKS of the above named Company will be 
CLOSED from the 9th to the 29th day of September 
inclusive. 

Transfers received for registration on and after 
the 9th inst. can only be registered on and after the 
30th inst. exclusive of the dividend to be declared 
at the Annual Meeting of Shareholders. 

Middlesbrough, A. READ, Secretary. 

September 3rd, 1920. 


FOR SALE BY AUCTION 
At the WOOL EXCHANGE, COLEMAN STREET, 
LONDON. E.C. 
by the Committee of London Wool Brokers, 
on account of the Director-General of Raw 
im Materials, 
at the “Q” Series, commencing on 
TUESDAY, 2ist SEPTEMBER, 1920, 
about 133,000 BALES COLONIAL WOOL, 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, LONDON, E.C. 


THE 


Investors’ Monthly Manual 
(Established 1864). 


_ An indispensable Woyk of Reference to everyone 
interested in the movements of Stocks and Shares; 
and absolutely free from connection with any 
financial house or speculative agency, 


Publishing and Advertisement Offices: 
3 Arundel St., Strand, London,W.C.2, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per cent. Consolidated Debenture 
Stock will be CLOSED from Wednesday, the 15th 
September, to Wednesday, the 13th October, 1920, 
both days inclusive. 

Warrants for the interest accrued to the 30th 
September, 1920, will be forwarded on the 18th 
October next to all proprietors of this Stock 
registered on the Books of the Company on the 15th 
September, 1920.—By order, 

H. H. NORMAN, Secretary. 

Dashwood House, 

9, New Broad street, London, E.C. 2. 
7th September, 1920. 


PROVINCE OF MANITOBA, 
FOUR-AND-A-HALF PER CENT. REGISTERED 
STOCK, 1953. 

Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 15th day of September, 1920, to the 30th day of 
September, 1920, both days inclusive, for the 
preparation of the Warrants for the half-yearly 
Interest due Ist October, 1920.—For the Union 


Bank of Canada, 
J. WILSON, Manager, 


6 Princes street, E.C.2. 
6th September, 1920. 


COMPANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Preference Shares of the above 
Company will be CLOSED from the 15th to 29th 
instant inclusive, for the preparation of Dividend 


Warrants. - 
A. F, BAYNES, Secretary. 
Tth September, 1920, 


THE NUNDYDROOG COMPANY, 
LIMITED. 
CAPITAL: £283,000 IN. 5f6,000 SHARES OF 10s. 
EACH. 


At a Meeting of the Directors held this day, 
It was resolved— 
be That an INTERIM DIVIDEND of sixpence 
,, per Share (less Income Tax at 6s. in the £) 
,, on account of Profits for the year ending 
_, bist December, 1920, be and the same is 
hereby declared PAYABLE on the 28th day 
_of September, 1920, to the Shareholders on 
“the books of the Company to-day.”’ 
By Order of the Board, 
W.L, BAYLEY, Secretary. 
6 Queen street place, London, E.C.4., 
8th September, 1920. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal Country for the Farmer, the yield of grain and percentage of lambs 


being phenomenally high. 


New Zealand, a country as large as the United Kingdom, 


with a population slightly over one million, exports annually products up to the value 


of Thirty Millions Sterling. 


NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miies), Telegraphs and Telephones (216,742 miles of wire) are. 


State owned and overated. 


To hose desirous of making a home in the new country New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping: Company, Limited, and the 


Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 
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DUNLOP _ 


_THE NEW 


MAGNUM TYPE 


The latest and best develop- 
ment of the tyre that 
made motoring possible. 
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Incorporated by Act of the General Assembly, 29th July, 1861. 


BANKERS TO 


THE GOVERNMENT OF NEW ZEALAND. 


REPORT OF THE DIRECTORS. 


The Directors submit herewith the Balance-Sheet and Profit and Loss State- 
ment of the Bank for the year ended 3lst March last. 

The profits, after providing for expenses of management, all bad and doubt- 
ful debts, and other contingencies, and after making provision 
for the annual donation to the Provident Fund and for a special 


grant thereto, also for bonus to Staff, are £490,245 7 4 
From this has to be deducted :— 
Interest on Guaranteed Stock ois ae Ag ae 21,199 10 10 
469,045 16 6 
Of this sum the Directors have allocated in reduction of 
Bank Premises and Furniture \ 50,000 0 O 
Leaving Balance of Profit for the year .. 419,045 16 6 
To which has to be added :— 
Balance brought forward from last year 146,224 5 9 
565,270 2 3 
From which there has been paid :— 
Interim Dividend at 6 per cent, on ‘‘A”’ 
and ‘‘B”’ Preference Shares .. £45,000 0 0 
Interim Dividend at 6 per cent. on Ordinary 
Shares .. c Ste . ‘ 60,000 0 
OS 000 WOO) 
Leaving available for distribution .. ss ‘a .. £460,270 .2 3 


This the Directors propose should be disposed of as follows :— 
Dividend at the rate of 4 per cent. on 


‘*A” Preference Shares Sc se & 20,000 5020 
Dividend at the rate of 74 per cent. on 

**B”’ Preference Shares ne Aye 18,750 0 0 
Dividend at the rate of 74 per cent. on 

Ordinary Shares ae 75,000 0 0 
Bonus at the rate of 4 per cent. on 

‘*B”’ Preference Shares .. Aa 10,000 0 0 
Bonus at the rate of 4 per cent. on 

Ordinary Shares : A 40,000 0 O 
Transfer to Reserve Fund . 150,000 0 O 

(Making Reserve Fund £2, 500, 000. he 

Leaving Balance to be carried forward 3 


146,520 


During the year Branches have been opened at Murchison and Sydenham, 
Pongaroa, Takapau, and Warkworth have been made daily Branches. 


Patetonga, Urenui, Waitakaruru, and Waitoa. 


eerste te 


BALANCE-SHEET at 31st March, 1920. 


LIABILITIES. ASSETS. 

Capital— s d £ s d £ ce tol & s da £ s d 
4 per cent. Guaranteed Stock 529,988 10 6 Coin and Cash Balances at Bankers é 8,371,535 11 0 
“A” Preference Shares, fully Government -Notes—Commonwealth, Fijian 

paid, issued to the New and Samoan Administration .. 297,712 O 0 
Vanland Government 500,000 0 0 Notes of other Bauks (Legal Tender) 56,370 0 O 
“B” Preference Shares, fully Bullion on hand and in transit .. 46,668 7 5 
paid issued tothe New Zea- Money at Call and Short Notice, Government 
land Government .. Be 250,000 0 O __ Securities and other Securities in London 19,622,410 15 1 
Ordinary Shares, 150,000 at ; Bills receivable in London and in transit 661,230 19 11 
£6 13s 4d—£1,000,000—paid ; es ——_—— —— 20,283,641 15 0 
up to £3 6s 8d per Share.. 500,000 0 0 Investments in the Dominion— 
Call of £3 6s. 8d. per share New Zealand and Government Securities 3,497,553 10 O 
payable Ist April, 1920— Municipal Securities a ae 327,210 10 O 
Amount paid in Advance .. 347,453 6 8 ——-——_———._ 3,824,764 0 0 
= 847,453 6 8 Commonwealth and Fijian Government F 
New Ordinary Shares, 75,000 Securities .. An ae a re hs 239,316 13 4 
at £6 13s 4d fully paid up .. 500,000 0 0 Bills Discounted oe 1,502,233 9 10 
aE D.6 07,4417 1 vee Other Advances and Securities and Debts due 
Reserve Fund .. Ns 2,350,000 0 0 to the Bank ave St ain 17,929,615 O1% 
Notes in Circulation .. 5,765,337 10 O Landed Property, Premises, ¢ etc. .. 56 ae 361,108 8 4 
Deposits .. se ae 37,661,610 15 6 
Bills Payable “and other 
Liabilities (including provi- 
sion for doubtful «ebts and 
for depreciation in Jnvest- 
ment Securities, also con- 
tingencies) 3,708,305 O11 
Reserve for Taxes Bic 340,000 0 9 
Balance of Profit and Loss . 460,270 2 3 
£52,912,965 5 10 £52,912,965 5 10 
PROFIT AND LOSS. 
Dividend at the rate of 4% on£500,000 ‘‘A’’Prefer- SS <i uss Ss > d eee cs .o. 


ence Shares, issued to the New Zealand 
Government in terms of the ‘*‘ Bank of New 


Zealand Act, 1903”’ .. 20,000 0 0 
Dividend at the rate of 6% on £250, 000 “B” 
Preference Shares issued to the New Zealand 
. Government in terms of the ‘‘ Bank of New 
Zealand Act, 1913”’.. 15,000 0 0 
Bonus at the rate of 3% on “B”’ Preference 
Shares .. 7,500 2 Om0 
Dividend at the rate of 6% ‘on Ordinary Share 
Capital . 60,000 0 0 
Bonus at the rate: of 35% ‘on Ordinary Share 
Capital . 30,000 0 0 
Amount transferred to Reserve Fund 150,000 0 0 
———_——_—— 282,500 0 0 
Balance carried down.. Ne Ko 146,224 5 9 
£428,724 5 9 
Twelve Months’ Interest on Guaranteed Stock 21,199 10 10 
Amount written off Bank Premises and Furniture 50,000 0 0 
Interim Dividend paid |\3th December, 1919 :— 
6% on ‘‘A’”’ Preference Shares, £500,000 30,000 0 0 
6% on “B’’ Preference Shares, £250,000 15000 0 0 
6% on Ordinary Shares, £1,000,000 60,000 0 O 
wo 105,000 0 0 
Balance, being Net Profit for Year . 419,045 16 6 
Amount brought forward from last year 146,224 5 9 
565;270'.2' 3 
Less Interim Dividend paid, as above «- -105,000 0 0 
—_-—_———_- 460,270 2 3 


£636,469 13 1 


£ 4s 
Balance at 3lst March, 1919 .. 428,724 5 


Balance brought down.. 
Profits for year ended 3ist 
March, i920, including re- 
coveries, and after payment 
of, and provision for, all in- 
terest due and accrued on 
deposits, provision for bad and 
doubtful debts, and other con- . 
tingencies, for tie annual 
donation to the Provident 
Fund, and for a special grant 
ees also for Bonus to Staff 
ss— 

alavies and Allowances at 
head office and 212 branches 
and agencies . 

Directors’ remuneration, in- 
cluding London Board 

General expenses, including 
rent, stationery, telegrams, 
postages, travelling, repairs 
to premises, &c. ; 5G 

Audit expenses account 

Rates and taxes.. a6 oo 


146,224 5 9 


1516,808. 6 7 


308,361 16 8 M 
4,650 0 0 


114,397 3 
2,700 1 
456,483 17 


Com 


886,592 19 3 


£636,469 13 1 


RR 


RESERVE FUND. 


s da 


£ 
Balance.. 2,500,000 0 0 


ae ee se ee oe eo 


£2,500, 00 0 O 


Balance per last Statement 
Amount to be added from Profits ‘for year ended 31st March, 1920 "150, 000 


- £2,500,000_0_0 


RICHARD W. GIBBS, 
Chief Auditor. 


H. BUCKLETON, General Manager. 
A. McLENNAN, Accountant, 
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BANK OF NEW ZEALAND 


2 
—— £460,270 2 3 


and the Agencies at Bluff, Clinton, Huntly, Matamata, Mataura, Ohakune, 


Agencies have been opened at Kaipara Flats, Little River, Ohaeawai, 


HAROLD BEAUCHAMP, Chairman , 


d 
a, 


£428,724 5 9 
———s 


490,245 7 4 


. —— 


, 
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A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XCI. 
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No. 4,021. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, £.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
and 
CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Gompany may 
be obtained on application to 
the Head Office as above orto 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhiem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 


1 Jan., 1920... .. Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed Lire 300,000,000 
Capital Paid up Lire 220,000,000 
Reserve Lire 65,000,000 


Deposits and Current Accounts at 30th June, 1920 Lire 3,680,931,418 
Head Office of the Bank: MILAN. 

THE BANK HAS BRANCHES THROUGHOUT ITALY. 

London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER. 
F, N, SCHILLER, 


Managers { 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges. 

Telegrams; '' Italocredi, Cannon, Lendon,’’ 
Telephone 7808-7808 City, 
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Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING, 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


Money has been rather more plentiful, or perhaps the 
nerves of the market have been less fussy, and it has con- 
sequently supplied its needs more comfortably. The 
process of discounting October bills with the Bank of 
England has continued, but a trifling amount that fell due 
was repaid. The tendency in the discount market was a 
share easier, but the general feeling that the present 
autumn will be a difficult period kept the market in a cau- 
tious mood. It will certainly require all our financial states- 
manship to cure the industrial and commercial community 
of its delusion that unlimited credit is a necessary of life 
without producing uncomfortable spasms. Merchants who 
have accustomed themselves to paying cash, provided by 
their banks, for all their purchases are slow to resume the 
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old system of paying by acceptance, which obviously tends 
to quicken sales and liquidation. But the determination 
of the banks to check expansion is now tending to the 
revival of business on the old lines. No immediate effect 
is produced on the inflation problem, but quicker liquida- 
tion should help to this end, and should also loosen the 
present deadlock, which allows wholesale prices to fall 
without materially affecting prices that the consumer has 
to pay. A glut of goods in the East, owing to too hasty 
shipments and slack demand, has been causing the 
Indian and Far Eastern banks to restrict and modify 
facilities to which some inexperienced customers believed 
themselves entitled. Commerce has to face the facts of the 
position, which point to lower prices and a lower range of 
profit. The prospect may be uncomfortable for the profit 
earner, but the present deadlock, and its possible conse- 
quences, are more so. There are hopeful signs of better 
feeling in the labour world, and our industrial and commer- 
cial leaders can do much to help the improvement by recog- 
nising that the times are critical and call for united effort 
on the part of all classes. The financial and investing 
section can also play a great part in the effort that is 
needed by providing industry with the real capital that is 
so hungrily needed at home and abroad. Then if our 
politicians will only give us real peace and freedom of 
trade the bad times that seem to threaten us may be 
avoided, or at least made much less serious. 


% % * * 
‘ Previous Rate 
Sept.17,| Sept.10,) Sept. 3,|Aug. 27, 
920.) 1920. | 1920."| 1930. pr nee 
% | % %e % |% 
Bank Rata vee eee ee 7 Opt | TS 5G (pL 15220) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ’20) 
Discount Calle eresleyeismtrs 5 5 5 5 4 (Apl. 15, ’20) 
Houses { INObIGO seeteieteia ete 54 54 54 54 = (44(Ap1. 15, ’20) 
Treasury Bills, 3 months ..| 64 64 64 64 |52(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 644 4; 6% 42] 63 3%] 63§ #? >A 
* * = * 


The Bank return was moderately favourable, with an 
increase of £16,000 in the stock of gold, a decrease of 
£744,000 in the note circulation, and a consequent in- 
crease of £760,000 in the Reserve. The market’s dis- 
counting operations were reflected in an increase of 
7 millions in the Other securities, while Government securi- 
ties declined by 3%. Other deposits advanced by 5% 
millions, and Public were 14 lower. The circulation of 
currency notes declined by £772,000 to £354,415,700, 
which includes 4,3,474,800 for notes called in but not yet 
cancelled, making the fiduciary issue £307,265,700, or 
£13,334,300 below the maximum. 

% % % % 


The following table shows Public Income and Expendi- 
ture for the week ended September 11, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 
From Revenue ...........0+e0. 20°642 | Supply Services .............5+. 12°535 
Taken from Exchequer balances 504 | Interest on Debt..............+. 2°746 
BUNGTIGH ceed. bieias wires elsisice's 40 

21:146 

Less Debt reduction .......... 5,825 
15°321 15°321 


These operations decreased the debt by a sum of 
45,824,926, and caused the following changes, which are 


reflected in our table of National Debt given in another 
column :— 

Min. £& Min. £ 

Advances by Public Departs. + 2°000| Treasury Bills .............. — $110 
Mreasury On Gsr, a cucsatccisul ‘150| Bank of England Advances 

National Savings Certificates + ‘200 PO PALAccicls.cctisnets etree salts s — 3000 

BUNGTICS 5 c.vss'e + oe enews + 100] Surrenders of Bonds, &c..... — 1165 

Depreciation Fund .......... — 1-000 

+  2°450 — 8:275 


The principal contributors to Revenue were Customs and 
Excise £,4,896,000, and Miscellaneous 45,548,970. The 
floating debt was reduced by £4,136,000. 


* * * * 


Although startling in its rapidity, the sudden break in 
sterling in New York in the earlier part of the week is not 
difficult to explain, at least in part. The new French loan 
in the States did little or nothing to help France in its task 
of building up a reserve sufficient to meet the remainder of 
its share of the Anglo-French loan, and the French demand 
for dollars has been, if anything, heavier than before. At 
the same time, the threat of a coal strike in England, the 
increasing seriousness of the labour situation in Italy, the 
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fear of the possibility of similar movements in France, 
and the prospect of a new Bolshevik offensive in Poland 
are making Americans still more afraid of conditions in 
Europe. When these influences are added to the fact that 
we are now near the heaviest period of the year for the 
American exchange, and that, mainly owing to credit con- 
ditions in the United States themselves, very little of the 
temporary accommodation usual at this time of the year is 


available for foreign customers, it can be seen that the . f 


depressing influences are strong. At the same time the re- 


action of the last few days shows that the downward move- 


ment had been carried too far, and this is borne out by 
the fact that the quotation for futures has risen from 
rather over one cent above spot per month to about two 
cents. The fall in the French franc, as was to be ex- 
pected, has been more severe than that of sterling, and 
although there has been a corresponding, if less effective, 
recovery, there were yesterday further signs of weakness. 
There would appear to be at present no reliable grounds 
for the rumour of a new French loan in London. Francs 
for future deliveries remain unchanged at about 15 to 20 
centimes per month below spot. The Belgian francs show 
similar movements, the spread between them and French 
francs, however, at 3f 20c having narrowed some 15 cen- 
times on the week, with no apparent cause. At 20 to 30 
centimes per month below spot the quotation for futures 
remains unchanged. In spite of labour troubles the lira 
has remained comparatively steady, being only about 82 as 
compared with 81.25 a week ago. Amsterdam at 11.25 is 
slightly more favourable to us, while futures have 
narrowed down to between par and 1 cent. per month 
below spot. Switzerland at 21.62 has moved about 10 cen- 
times in our favour, while sterling is also slightly better in 
Madrid. In spite of the new rumours, at present uncon- 
firmed, of a loan in London, the Norwegian exchange has 
continued to depreciate. Stockholm also, which showed a 
sharp movement against sterling in the middle of the 
week, due, it is thought, to covering by buyers who had 
been hoping for a more rapid rise, has also moved again 
in favour of London. German marks have depreciated 
heavily from 189 to 221. This is attributed in part to the 
freeing of the exchanges, in part to heavy food purchases, 
and to further uncertainty caused by the postponement of 
the Geneva Convention, but some of the weakness has 


the settlement of pre-war debts, though why these 
transfers should have been necessary in view of the surplus 
of German assets on this side is not clear. In sympathy 
with the rise in silver, both Hong Kong and Shanghai 
dollars are 2d dearer. Rupees are also $d higher on the 


week. 
* * * *% 


A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YHAR, 1920-21 (to date) April 1 to September 11, 1920. 


£ £ 
Total spent ........ 456,713,099 | Raised by revenue .. 541,195,390 
Dec. in balances .... 6,204,908 | Net repayments .... 90,687,199 
Total Wareetrncene 450,508,191 Total %. iis -. 450,508,191 
Granp Torar—August 1, 1914, to September 11, 3920. 
s £ 
Total spent ...... 11,653,639,687 | Raised by revenue 4,558,975,320 
Dec. in balances .. 1,896,199 | Net borrowings 7,092,768,168 
Motel sites «ere < 11,651,743,488 Total yicciesis - 11,651,743,488 
Estimates for FINANCIAL YEAR, 1920-21. 
£ 
Mstimated! reyentiossere cmcietterae sieletciserete 1,418,300,000 
Estimated expenditure..........eeeeeees 1,184,102,000 
Estimated balance “.0.....0..sscee . 234,198,000 
* Including special receipts, £310,756,000. 
Loans to ALLIES and DomINions. 
(Million £.) 
irate | Rava A ne ee 
ra or ‘ar isicn Financial | Financial) Financial 1914, to 
1917. ° Year Year Year March 31, 
$ 1917-18. 1918-19. 1919-20. 1920. 
Dominions........ 147 47 —23 —514 1194 
AMliOg edcsnides as 827 505 236 163 1,731 
Total weecsses 974 552 215 1113 1,8503 


also been caused by transfers to London in connection with . 


a 
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(Million £.) 


Phd S.C ee ee ee ee 
Swetice | celiac lcd | oa las | #8 
mee gn aa | aa] aa | 8A | 3 | BF 
< A =) =) A a D 
eMOG DORE Ce ac cccckee cass 588 | 584] 318] 318 | 318] 315{/ 315 | 315 


Term. Annuities .............- 30 28 24 22 22 20 19%b. 19 
ae War Stock ia 


a 


4&5% War Stock ........ 1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,002 
$ | National War Bonds ....| .. Pie ce 626 | 1,636 | 1,509 | 1,477 | 1,477 
® 14% Funding Loan ........ e ac oa “i ne 409 | 409 | 409 
A | 49% Victory Bonds ........ Ps oc sf = 360 | 360 360 
'S | Treasury Bonds .......... ae oe ri oe A ote me 11 
3 \ Treasury Bills* .......... 15| 77| 464| 973] 957 |1,107 |1,059 | 1,017 
§ | Exchequer Bonds ........ 20| 67] 320| 392] 384] 323] 319| 317 
‘g | National Savings Certs. ..| .. sc 74| 138 | 227| 267] 275 | 278 
p | War Expenditure Certs...| .. Sic 24 23 =A ne Pir at 
GREY Debt. ocsscncueees 317 | 936 | 1,241 | 1,306 {1,229 | 1,216 
American Loan .......... e 51 51 51 51 5 51 
Temporary Advances .... 1 217 | 192} 455) 243) 205) 197 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,745 
Other Capital Liabilities .... 57 57 63 49 46 46 47 47 


Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | 7,792 
* Excluding bills held as collateral for loans payable abroad and included in 
External debts, 
POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Sept. 13, ’19. Mar.31,’20. 
Outstanding— £ £ 


Advances by Bankof England.. 158,000,000. . 
Advances by Public Departmts.. 190,577,600. . 
876,702,000. 

Total Floating Debt........1,225,279,600. .1,312,205,00C. .1,262,814,000. .— 4,136,000 


* * * * 
EVENTS OF THE WEEK, 


SEPTEMBER 13TH.—Board of Trade issues summary of 
coal profits for quarter ended June 30th. Death of Lord 
Murray of Elibank. Meeting of French and Italian Prime 
Ministers at Aix-les-Bains concluded. Announcement of 
military agreement between France and Belgium. 

SEPTEMBER 14TH.—Mr Lloyd George defines Govern- 
ment policy on decontrol of coal. Miners’ reply to Board 
of Trade’s coal profits statement. Daily Herald rejects 
offer of £75,000 Soviet money. Gold 119s per ounce. 

SEPTEMBER I5TH.—National Joint Industrial Council 
recommended suspension of strike notices and withdrawal 
of lock-out notices in the electrical engineering dispute. 
Sir Ernest Clarke appointed Assistant Under-Secretary for 
Ireland. French President resigns. 

SEPTEMBER 16TH.—Miners’ proposals to Sir Robert 
Horne a step towards peaceful solution. Explosion in 
Wall street. New York Stock Exchange closed. 

SEPTEMBER 17TH.—Death of Lord Faber. Miners’ Con- 
ference at Board of Trade adjourned until 2oth. 


Movement 
week ended 
Sept. ae 20. Sept. rh ’20. 


Sc .. _43,250,000..— 3,000,000 
204,887,000... 153,691,000..+ 2,000,000 
-1,107,318,000. .1,065,873,000..— 3,136,000 


—-—_———— 


Treasury Bills outstanding .... 


COAL: FACTS AND ESTIMATES. 


THE whole coal controversy has become so deeply en- 
veloped in a fog of estimates that we welcome any state- 
ment which gives us something like definite results. 
Although the information has little direct relevance to the 
issue upon which the miners proposed to strike this month, 
it is well to have the actual facts concerning output, costs, 
proceeds, and profits of the coal industry for the first six 
months of the present year. The conditions then were not 
those which exist to-day, and the profits made then are 
not those which the miners want to divide up between the 
domestic consumer and themselves. The profits claimed 
by the miners have still to be earned; they exist as yet 
solely in the realm of visionary estimates. But gradually 
we are acquiring some definite information concerning the 
past, and the finance of the industry is not quite so con- 
jectural as it was. 

During the quarter ended June 30th last the coal sold at 
home and abroad yielded £95,658,036, or 36s 7.3d per 
ton. Included in the 52 million tons sold were 9,432,588 
tons for export and foreign bunkers upon which the price 
is uncontrolled. The home prices were controlled, and it 
was not until May 12th that the additions were made of 
14s 2d to the price of domestic coal and of 4s 2d to that 
of industrial coal. For about half of the quarter home 
supplies were being subsidised by means of the profits 
made upon export and bunker coals. The total costs of 
production were £87,749,995, Or 338 6.98d per ton. The 
surplus of revenue over costs was thus £7,908,041, or 
3s 0.32d per ton. In the previous quarter ended March 
31st domestic coal prices were subject to the reduction 
made in November of 1919, but as the 20 per cent. increase 
in miners’ wages did not take effect until March rath, 
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near the end of the quarter, and the output of coal and 
the amount exported were both higher, the surplus of 
revenue over costs for that quarter was as much as 
414,377,702, or 5s 1.97d per ton. For the first six months 
of 1920 we therefore have a gross surplus of 422,285,743, 
subject to debenture interest and the coal-owners’ guaran- 
teed profits. The net profit accruing to the Exchequer, 
alter meeting these charges, for the six months was about 
84 millions. 

These figures have, as we have said, little direct relevance 
to the present coal controversy. During the first quarter 
of the year miners’ wages were raised, and during the 
second quarter the prices of home consumed coal were 
raised, so that the present rates of net profit can only be 
estimated. Semi-officially it has been stated that the net 
profit of the quarter ended June 30th, had the present 
home prices been in force for the three months, would 
have been about 8 millions. This would suggest that for 
the current quarter the net profit can scarcely exceed 
8 millions sterling, seeing that output has been sagging 
during the summer and the exports have not been in- 
creased. The sales of bunker and export coal remain 
fixed at about 9 million tons a quarter. What becomes, 
then, of the Miners’ Federation estimate of an annual net 
profit of 66 millions sterling, or 164 millions a quarter ? 

We do not press the point, because our scepticism 
towards coal estimates is profound, whether they come 
from the Coal Mines’ Department or the Miners’ Federa- 
tion. They have always confused counsel, and have always 
been wrong. The profit of 66 millions does not exist. 


These millions have yet to be earned, and_ they 
certainly will not be earned if a strike breaks out 
this month. Coal profits depend upon exports, and 


there will be no surplus for export for many months 
if the miners really do strike. The story of this 
66 millions is rather curious. Mr Frank Hodges is re- 
sponsible for the figure. When the prices of home con- 
sumed coal were put up in May to a level which would 
cover cost of production and dividends to coal-owners, Mr 
Hodges came to the conclusion that coal exported must 
earn a net profit of at least £2 10s a ton. He reckoned 
the exports at about 26 million tons for a year, and so he 
arrived at his 66 millions. The Miners’ Federation 
accepted the estimate, and the Coal Mines Department did 
not challenge it. The Government certainly never ex- 
plicity agreed to the figure, but it has never been officially 
challenged. Now semi-officially we are told that 32 
millions—8 millions a quarter—is nearer the mark, and 
there seems every prospect of a strike to divide up a con- 
jectural profit, which not only does not exist at all at 
present, but never will exist—even at 32 millions—if all 
hopes of future profits are killed by the strike. It will 
be a strike to secure the treasure at the foot of the rain- 
bow. That is what comes of playing with estimates. 

Let us get away from visions and come down to the 
only sound basis upon which an industry may be success- 
fully built up—that of output. The foundations of the coal 
industry are slipping away while miners and the Coal 
Department wage war over estimates. In 1913 the output 
of coal per man employed above and below ground was 
259 tons—about exactly 5 tons per man per week. In 
1919 the output of coal per man employed was 197% tons, 
or less than 4 tons per man per week. During the first 
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six months of 1920 the output of coal per man employed 
was 102.4 tons, or at the rate of nearly 4 tons per man 
per week for the 26 weeks. We see, therefore, that 
though the output of 1920 is slightly better than that of 
1919—during which year there was a strike in Yorkshire— 
the output per man per week is a whole ton, or 20 per 
cent., less than in 1913. If the miners in 1920 would give 
us the output of 1913 they would be producing another 
million tons a week, and there would be no difficulty about 
granting them any reasonable increase in wages. Auto- 
matically earnings would increase with the output. 
Another million tons of coal per week would go far to solve 
most of our domestic and exchange problems. It would 
increase the annual value of our coal exports by some 200 
millions sterling, for we could export at high prices to a 
world starving for fuel as much of our surplus as we pro- 
duced. The prices to home consumers could be lowered, 
for the costs of production per ton would inevitably fall. 
More output, the output of 1913, is the solution of all the 
troubles of the coal industry. The extra ton per man per 
week would give the miner higher wages, the home con- 
sumer cheaper coal, and the country improved credit and 
purchasing power abroad. The settlement of the dispute 
in. the engineering trade is a hopeful sign of a better 
feeling in the industrial world, and it may be hoped that 
the wage-earners are recognising that reducing produc- 
tion by strikes or restriction is not the way to prosperity. 
In the case of the mines, reduced output cannot be wholly 
charged to the account of the men ; but they can do a great 
deal to amend it, and if the miners would pursue 
output instead of visionary profits they would lay up 
treasure to themselves and to their fellow-countrymen, and 
would render even greater services to their country in 
peace than they did as fighters and coal hewers during 
war. 


THE NATION’S INCOME. 


UnpErRLyinc the determination of general wage settle- 
ments, the possibilities of social reform, and the nature of 
our foreign policy, is a simple and as yet imperfectly 
answerable question: What is the size of the national 
output which constitutes our real income; is it greater or 
less than it was ‘before the war? 

It is known that a number of industries are maintaining 
an output but a little below or even a little above the pre- 
war level; such industries are concerned with the produc- 
tion of steel, ships, wheat, motor-cars, pottery, and glass. 
It is certain that a very large number of others, in par- 
ticular those producing cotton and woollen fabrics, coal, 
meat, and new buildings, are substantially below that 
level of productivity. The available information is, how- 
ever, too scanty for a direct method of inquiry to yield an 
estimate of any worth; such an inquiry must be left to the 
Census of Production of 1920. Nevertheless, by using pre- 
war conditions as a basis, and by selecting only what 
appear to be the dominating industrial changes which have 
since occurred, it seems possible to come a little closer to 
the facts on which a sound judgment must be based. 

In 1907 it was estimated that the money value of the 
products which formed our annual real income was about 
#2,000 millions, and that about one-sixth of this was 
annually added to our accumulations of investments abroad 
and capital equipment at home. Those figures certainly 
indicated a strong position, stronger comparatively than 
that of any other European country; broadly speaking, 
they showed that we had a surplus output, valued at more 
than £300 millions, which, without lowering the general 
standard of living, might be made available for emergen- 
cies, or social amelioration, though only at the expense of 
future development. But the position was less strong than 
it appeared ; for there is good reason to suppose that the 
outstanding characteristic of the previous half-century—the 
rapid growth in productivity and in the real incomes of all 
classes—was undergoing change. In a recent investiga- 
tion into ‘‘ The Change in the Distribution of the National 
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Income, 1880-1913,’’ Professor Bowley concludes that 
since 1g00 our income measured in pounds sterling has 
‘““ barely kept pace with the diminishing value of money ”’ ; 
in other words, that ‘‘in the early years of this century 
real income increased little faster than the population.’’, 
The general truth of this conclusion can hardly be doubted, 
and its implications are momentous. It requires us to 
accept, in greater or less degree, the disconcerting view 
that even in pre-war days there was no great margin of» 
productive capacity to be squandered in the form of in- 
creased leisure, and that a continuous rise in the general 
standard of living was attainable only by increased efti- 
ciency and larger output. 

What have been the dominating changes in productive 
capacity since those days is a matter on which each will 
form his own opinion. Without discussing the problem, 
or touching on ultimate causes, it is here suggested that 
the main changes are three: (1) the fall in the aggregate 
output of labour; (2) the destruction of capital; and (3) 
the more favourable terms on which we obtain products 
from foreign countries. 

The first of the three, the reduced output of labour, 
seems to overshadow all others in importance; and it has 
yet to be seen whether this country can maintain its 
standard of living with working hours reduced to 48 or 
44 per week. The actual loss of productive capacity 
which the change involves evidently depends on many 
considerations : the average fall in working hours; the 
change in the amount of overtime worked; the in- 
creased efficiency resulting from shorter hours in 
particular industries, and the general tendency to 
a’ .dower .,intensity. of , work: At ts. Outs ot eeete 
question to discuss these changes in detail, and 
indeed all that is required for present purposes is some 
idea of the order of magnitude of their effects. On the 
whole, it seems not unreasonable to assume that their 
present net effect on productivity is round about that of 
an average reduction of one working hour per day. At 
any rate, that figure will serve as a basis of calculation, the 
results of which may be modified in accordance with indi- - 
vidual taste. Some idea of the comparative importance 
of such a reduction is given by the fact that the loss of 
working time in seven months would be more than 4o times 
as great as the loss of 7.4 millions (days reckoned at eight 
hours each) recorded by the Labour Gazette as due to 
trade disputes from January to July of this year. Put the 
result in another way. A loss of one working hour per 
day, with efficiency unchanged, applied to, say, 14 millions 
of workers is arithmetically equivalent to the withdrawal 


‘from production of one and three-quarters millions of 


workpeople working full time for eight hours a day. If it 
be assumed that an average hour’s work is worth 1s 6d 
(a price less than that paid to builders’ labourers), the 
loss expressed in money would be abqut 4300 millions 
per annum. But that is not all; for to that figure must 
be added a further large but incalculable amount due to 
the corresponding reduction in the working hours of the 
plant and machinery with which Labour is associated. 
Even if this simple calculation is based on too high a 
figure, it is clear that the effect of the reduction of hours 
on the productive capacity of the country is one of the 
very first importance. 

The extent of the loss and destruction of our capital 
abroad and at home is still highly conjectural. The annual 
stream of products which we can draw from other coun- 
tries by way of dividends on our foreign investments has 
been doubly diminished. It has been reduced by the great 
rise in gold prices, which has enabled, e.g., the Argentine 
to meet her annual dues to this country by the export of 
far less wheat and meat than hitherto; and it has been 
further reduced by a considerable diminution in the net 
balance of our foreign investments. Who is to say to 
what extent the capital equipment at home has declined 
in amount and efficiency? There are, it is true, consider- 
able replacements to make good in roads, railways, build- 
ings, livestock, and stores of materials in the hands of 
producers and consumers, but it is difficult to make these 
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add up to any large figure. When account is taken of the 
expansion of plant in such industries as the’ iron, steel, 
and engineering trades, the wider extension of standardisa- 
tion and the improvement in industrial and commercial 
methods, it seems very doubtful whether, at the present 
moment, the aggregate productive capacity of our home 
capital is much lower than it was before the war; though, 
of course, its actual output is lowered by its shorter work- 
ing day and the great uncertainty of the conditions in 
which it operates. In so far as these considerations have 
any value, they suggest that the contribution now made 
by capital to our national income has declined by a sub- 
stantial amount, but not by an amount at all comparable 
with that due to the lower output of labour. 

The consequences of this two-fold decline in our national 
productivity are at present only partly visible. They are 
partially concealed by the exceptional productivity of that 
part of our resources which is applied in foreign trade: by 
the exceptionally favourable rate at which our products 
exchange for those which we draw from other countries ; 
in yet other words, by a rise in the average price obtained 
for our total exports substantially greater than the rise 
in the average price paid for our total imports. 

A recent valuation, at 1913 prices, of our foreign trade 
returns makes it possible to calculate that our gain from 
this source amounted, during the first six months of this 
year, to some £70 millions, or at the rate of £140 millions 
per annum. It can hardly be supposed that the abnormal 
pressure of foreign demand, which has driven up the 
value of U.K. exports to nearly three and a-half times their 
1913 level, can be long sustained. The profit it brings 
us can conceal only temporarily and partially difficulties 
which already arise from the fall in our national produc- 
tivity, and may soon present themselves in a more acute 
form. 


TRADE OF THE BRITISH WEST INDIA ISLANDS. 


An unfounded report that the United States were prepared 
to accept the cession of the British West Indies, in pay- 
“ment of the debt contracted by the United Kingdom, 
lately roused a brief flutter of interest. But though in 
1803 the United States purchased Louisiana from France, 
they. are not likely—even if we were willing to sell—to 
offer so enormous a price for so small a territory, with 
which they have all the opportunity of trading they can 
desire, and which could never prove a serious threat to 
them. in case of war. The total area of the British West 
India Islands is about 12,200 square miles, and the popu- 
lation is somewhat over one and a-half millions, composed 
mainly of negroes and mulattoes. Jamaica, the largest 
island, is 4,200 square miles in area, or about half the size 
of Wales, and has a population of about 900,000, barely 
3 per cent. of whom are whites. Trinidad, the next 
largest of our islands, is less than 1,700 square miies.:. It 
was discovered by Columbus, and annexed to the crown 
of Spain, but for 300 years made little progress, until in 
1783 M. St Laurent—a French planter of Grenada—was 
struck by its fertility, and induced the Court of Madrid to 
invite setlers, free of all restrictions except that they 
should. be of the Roman Catholic faith. Success attended 
this effort, and on the outbreak of the French Revolution 
a number of French. families fled from St Domingo to 
Trinidad. To the present day the French element pre- 
ponderates in this colony, although it was never under 
French rule. In. 1802 the island was ceded to Great 
Britain by the Treaty of Amiens. Jamaica was captured 
in 1655 by a fleet sent by Cromwell. The majority of the 
other of the British West India Islands were captured 
later in the seventeenth century from the French, Dutch, 
or Spaniards. Barbados, however, the most fertile of all 
the islands, has always belonged to England since it was 
first taken possession of in 1605. It is only about the size 
of the Isle of Wight, but is cultivated throughout its whole 
area, its population numbering about 200,000. The group 
of islands known as the Leeward Islands, viz., Antigua, 


St Kitts, Dominica, Montserrat, and the Virgin Islands, 
have an area of 700 square miles (about equal to the 
county of Surrey) and a population of 130,000, whilst the 
Windward Islands, viz., St Lucia, St Vincent, and 
Grenada, are even smaller, and have a population of less 
than 200,000. The Bahamas consist of more than 500 
islands, of which not more than 20 are inhabited, but they 
are famous as containing the island of San 
(Watling Island), the land first seen by Columbus in 1492. 

The increase in the foreign trade of the British West 
India Islands from 1901 to 1913 is shown in the following 
table :— 


Salvador 


Imports. Exports. 
British West India Islands. = 
(In Thousand £s.) In- | Per In- | Per 

1901. | 1913. etad iClan te 1901. | 1913. at'as| Cent 

£ £ £ fs fe £ 
TU QUAL cpak Seite pelosi sree o5 6,878 | 10,899 | 4,021 | 58°5 || 6,314 | 9,891 | 3,577] 56°6 
Trinidad and Tobago ........ 2,652 | 4,968} 2,316 | 870 || 2,446 | 5,206 | 2,760} 112:0 
SLEUTIN GG Sime tcratere feyctarc n eisi iste dele: 1,756 | 2,837] 1,081 | 62°0 || 1,939 | 2,430 491 25°3 
Barbados. ccceccesscsns nbeaan },022:} 1,353.) 331 | (32*4 950} 761 |—180|—200 
Windward Islands........... 704 692 |— 12 Hey 434) 615] 181] 429 
Leeward Islands...........+¢- 376 588| 212}| 56:0 321 577| 256] 80-0 
FS RTS Bie crave o-cicis Ge choise cele .fa7= 325] 404 79 | 24:0 177| 264 87| 50:0 


From the table * we see that the value of the total imports 
rose from £,6,878,000 in 1901 to 410,899,000 in 1913, an 
increase of £4,021,000, or 58.5 per cent.; and that the 
value of the total exports rose in the same period from 
£,6,314,000 to 49,891,000, an increase of 43,577,000, or 
50.6 per cent. The value of the total trade, therefore, 
rose from £,13,192,000 to 420,790,000, an increase of 
47,598,000, of 57.6 per cent. The percentage increases of 
the values of the imports by Trinidad, Jamaica, and the 
Leeward Islands are decidedly high, being 87, 62, and 56 
respectively, while that of Barbados was 32.4, and that of 
the Bahamas 24 per cent. Our imports from. these 
tropical possessions rose in value from £,2,612,330 to 
42,940,664, an increase of £328,334, or 12.5 per cent. 
Our exports of British produce and manufactures rose 
from £,2,860,654 to 43,420,770, an increase of £560,116, 
or. 20 per cent. ; whilst our re-exports showed a decrease 
of £3,541, or 0.76 per cent., falling from £460,421 to 
£456,880. 

It is clear, therefore, that the bulk of the increase of 
trade done by the British West Indies was not with the 
United Kingdom. The next table shows whence the prin- 
cipal islands drew their chief supplies overseas :-— 


Average Annual! Increase in 
Imports. Value. Latter Period. 
Values in Thousand £’s. — — ag: reagan <orWs 
to) to) er 
1904. 1913. 1908. 1913. Actual. Gent 
TRINIDAD AND TOBAGO. £ £ £ £ £ 
TOCRELAMPOLts aos oe oo esigiels ecto iel> 2,526 4,682 2,991 3,803 812 27'1 
From all foreign countries 1,297 2,817 1,612 2,433 821 50°9 
United States ...........0006. 676 941 700 957 257 36°7 
W GME ZIG cet Meni hlelac seis neee oes 434 1,538 691 897 206 30°0 
United Kingdom ............ 945 1,173 963 1,167 204 21°2 
All British Possetsions ...... 284 972 416 661 245 £90 
Brit. W. Indies & Brit. Guiana 80 608 186 327 141 75'8 
British North America ...... 119 257 128 176 48 | 37:5 
JAMAICA. 
Totabimporte seeaevesics thes ce. 2,014 2,837 2,163 2,786 E23 29°C 
From all foreignscountries...... 898 1,941 944 1,524 380 40°2 
United States. cocce coerce s 857 1,327 893 1229 336 | 37°4 
United: Kin sdoni yrs sec clecece'> 985 1,333 1,047 1,i90 143 13°6 
All British Possessions ...... 169 308 180 272 92 51:1 
Ganada cts 2 dened scacees sas 145 249 153 233 £0 | 52:3 
BaRBADOS, 
Motel imports sac cclecleneeess's's 1,069 1,353 1,160 1,364 204 17°6 
From United Kingdom ....... 480 519 492 550 58 11°8 
All foreign countries ....... 393 461 4°76 481 45 10°3 
United! States i472) weed ve sac 33 381 393 399 6 U5 
All British Possessions ...... 197 374 232 333 101 43°5 
British North America ...... 76 230 107 191 84 78°5 
Brit. W. Indies & Brit, Guiana $0 113 110 103 |— 7 64 


The advantage of contiguity is shown in the fact that the 
value of the imports by the islands shown in the table as 
received from the United States, British North America, 
and the British West India Islands and British Guiana, 
exceeded by 25 per cent. that of the imports received from 
the United Kingdom. In the case of Trinidad, the trade 
with Venezuela (from which the island is only separated 
by a channel of 16 miles) owes much to this cause. The 
value of the imports from all foreign countries received 
by the three islands is seen to have been 44,719,000 com- 
pared with a value receive from the United Kingdom of 


* Based on figures given on pp. 54, 55, and 60, 61 of Cd. 9,051. 
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£2,893,000. The next table shows the principal countries 
to which exports were sent :— 
Average Annual! Increase in 
Exports. value, Latter Period. 
Values in Thousand &'s. oe oss. — = 
1904 to to) er 
1904. 1913. 1908. 1913. Actual. Conk 
TRINIDAD AND TOBAGO. 
Total exports ya see eee SpA le VA 5,206 2,941 4,227 1,286 44:0 
To all foreign countries . 1,605 3,529 1,879 2,739 860 | 45°8 
United States ....... 945 1,688 896 1,246 350} 3971 
Venezuela......... 200 324 247 396 149 60°3 
HTANGO seep me nee ae ements 323 800 525 516;— 4 oe 
Gormanyirn tees. Severs fee eeies 52 421 77 347 270 | 350°6 
All British Possessions ...... 67 518 307 507 200 651 
Brit. W. Indies & Brit. Guiana 22 340 103 230 127 | 123°3 
United Kingdom 5. ...-ec.s. 604 1,159 754 981 227, 30:1 
JAMAIOA. 
POLRWOX POLIS .q.c elas ncaa pees 1,543 2,430 | 1,838 2,657 819 44°5 
To all foreign countries...... monte lle rah 1,829 1,307 1,960 653 50°0 
United States ...........0...- 908 1,396 | 1,055 1,570 515 48'8 
United Kingdom ............ | 282 424 370 461 91 24°6 
British Possessions .......-.. 120 176 16] 236 75 46°6 
Wanadas ascs ceaens ste eb e 81 91 119 167 | 48 39°5 
BARBADOS. 
Total iaxportsate....c seat oseee 861 857 923 985 62 6'7 
To all British Possessions...... 403 567 458 661 203 44°3 
British North America ...... 250 358 296 479 183 61'8 
Brit. W. Indies & Brit. Guiana 152 207 160 179 19 11°9 
All foreign countries ........ 366 115 266 141 | — 125 | —47°0 
United ‘States... .cccecsscccs 287 ihe 203 79 | — 124 |-610 
United Kingdom ............ 92 79 156 ico | — 56 |—36:0 


The British West India Islands show that trade does not 
always follow the flag. The United States and British 
North Ametica take a very large proportion of the ex- 
ports of the West India Islands, and the islands are 
rapidly increasing their own mutual trade. The table 
shows that in 1913 the value of the exports of the three 
islands to foreign countries was 45,473,000, of which the 
United States took produce valued at 43,159,000, while 
the value of the exports to the United Kingdom amounted 
only to £,1,662,000. 


TABLE SHOWING the PrincrpAL Imports and Exports of the THREE 
PriIncIpAL IsnANDs in 1913. 


Imports, Exports. 
ig 3 Pa S a | 3 
Values in Thousand|S.,&| & rg {Values in Thousand|S | 2 | 3 
£’s. Bee © B £'s. ‘aes| 2 | 8 
feito} Esl fae) ge ae 
et Has |] aw 
> | SS 
Apparel and _ textile} 
manufactures 486 | mLSO Sugai... saean ks : 422 52 | 92 
Machinery & iron &| 
steel manufactures! 237 | 189 70) Ratna fetes Peakigne Bes LE ALOT i 
Flour (wheat) Peni 262i o4L- SU WVOlashes aes smeceee we ae ye 
Provisions .. 255-4. 2160 OL Cocoa Stetancssaceks E6857) eat Saree 
EIIBES erec peinveraeminiciennae | 83; 201 54 | Coconuts: .& calc epi siate Ole seu 
AICO MELO cee tees | 130 84 CGN Banaugs serene come SE 988] .. 
Drink and tobacco , 145 76 2? ||Hides and skins 151 23 | 3) 
Wood and timber.... 4 | 147 90 ||Balataigum,<....... 621 nis ne 
IMfaURES o. 6rk cheat wc | 22 a 109 |i|Tonca Beans ..... sek BUD . 


LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


THe Municipality of Buenos Aires seems to have been 
somewhat unfortunate in its attempts to. raise capital 
either for reproductive purposes or to pay off the foreign- 
raised loan, falling due on the 15th of last month, which 
it was found impossible to renew. The loan in question 
was originally granted for a term of three years, bearing 
interest at the rate of 44 per cent., and repayment became 
due on February 1, 1915. The loan has been renewed at 
6 per cent., with a commission of 7g per cent., from time 
to time, and the municipal authorities were evidently of 
opinion that the procedure could be repeated indefinitely. 
But the lenders have refused further extensions. Mean- 
while, there is the retiring of over $35,000,000 m/n in 
7 per cent. certificates to be arranged at the end of the 
year, and the needs of a funding loan of $200,000,000 to 
deal satisfactorily with the floating and other debts. The 
anxieties of the Municipality do not end there. With the 
desire to realise upon surplus public lands, certain plots, 
which in ordinary circumstances should have secured high 
prices, failed to attract bids, or at any rate bids that could 
be accepted. ‘The land in question is that upon which is 
built the Avenida Presidente Roque Saenz Pefa. In view 
of the small amount of interest displayed by buyers, the 
offer to sell has now been withdrawn, and the Municipality 
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must look elsewhere for relief from their unenviable posi- — 


tion. The-floating debt in municipal local liabilities is said 
to be over $16,000,000 m/n, while the foreign indebtedness 
amounts to £583,950, due on August 15th last, and 
4£390,000 maturing next month (October 16th). The local 
Press attribute the financial situation of Buenos Aires to 
the many political squabbles that have arisen between the 
Governor of the Province and the majority of the Legisla- 
ture. Salvation can be found, it would appear, in a fresh 
election and the preparation of a new budget. There are 


also prospects of a new loan to be raised in the United 
States. 


Brazit.—High hopes are entertained concerning the 
projected visit of the British Cotton Mission to Brazil, 
under the auspices of the Cotton Control Association. 
Hitherto Brazil has been a large consumer, but a moderate 
producer of cotton, the raw material having been pro- 
cured to a considerable extent from abroad. The idea 
of the Mission is to make careful inquiries into the possi- 
bilities of extending native cultivation, especially in’ the 
northern districts, and to.this end the well-known expert, 
Mr Kerr, is travelling in South America, while Mr Arnold 
Pearse, another accepted authority, is engaged elsewhere 
upon the same service. It would mean much for Brazil 
were cotton cultivation to be rendered possible upon an 
extensive scale. There are several very powerful textile 
manufacturing companies in operation, such, for instance, 
as the Compafihia Nacional de Tecidos de Jute, in Sao 
Paulo, which is capitalised at 14,000,000 milreis, and 
employs usually some 2,800 hands. Dividends of 20 per 
cent. have been distributed. Other cotton mills in Brazil 
are said to have an aggregate output exceeding in value 
240,000,000 milreis. Practically the whole of the capital is 
held locally, and very few shares come to market. The 
most largely capitalised concerns are situated in the State 
of Rio de Janeiro, and include such establishments as the 
Progreso Industrial do Brasil, with a share capital of 
13,600,000 milreis; the Confianca Industrial, 13,000,000 
milreis, the Fiagao e Tecidos Allianca, 12,750,000 milreis ; 
and the Fiacao e Tecidos Botafogo, 12,000,000 milreis, 
which manufactures both cotton and woollen goods. The 
Brazilians desire above all else to become independent of 
supplies of raw material from the United States, upon 
which they have been compelled largely to rely up till now. 
On the other hand, the jute employed comes mostly from 


British India, the manufactured bags being used almost. 


wholly by the coffee exporters. 

PoreiGN Banxks.—Surprise has been expressed in some 
quarters that more branches of British banks are not 
established in South America to meet the growing com- 
petition of North American monetary institutions, while 
fear has been felt that British slackness in this direction 
may mean a gradual supersession of British banking in- 
terests by our competitors. There need be no apprehen- 
sion upon this ground; our large financial institutions 
having relations with Latin-American countries are per- 
fectly satisfied with the results of their present policy, and 
it may be said that at no time in the economic history of 
South America has the position of the British banks been 
more assured, nor the development of their connections 
there been more gratifying. There are several avenues 
open to foreign banking institutions in Latin-America—— 
the establishment of branches of British banks; the 
organisation of banks solely for’ British business in South 
America; the creation of banks for investment and indus- 
trial development ; and the purchase of an interest in exist- 
ing native institutions. The last-named is now the 
favourite method of extending economic connections with 
the Latin-American countries, and it is proving fruitful. 
Obviously it is much better to work with than against 
strong native interests, the opportunities for profitable in- 
vestment being far larger and, as a rule, much safer. It 
was believed that the results of the war would have cut off 
active association of the great European banking houses, 
and that the advantage would lie with American establish- 
ments. This anticipation has not been realised. Notwith- 
standing the stimulating of North American competition 
and the increased—but still restricted-—investment of 
North American capital in the leading countries of South 
America, little has occurred to occasion the least concern 
to British banking interests. There are not wanting in- 
dications that ’ere long there may be a fresh stream of 
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European capital directed to this part of the world, the in- 
creased exports and decreased imports manifesting advanc- 
ing financial strength. In spite of the heavy requirements 
of home industries there should be at no distant date a 
sufficiency of British capital to aid in the further economic 
development of South America. 

Cotompia.—With the exception of river transport, 
which is said to have fallen into a fresh slough of despond 
—not wholly the fault of the operating companies, of 
which there are several native and foreign—Colombia is 
making favourable economic progress, the Government 
continuing to meet its obligations to creditors, foreign and 
native alike, with commendable punctuality. Most of the 
railways which have been built in this physically difficult 
country with British capital are doing well, and new con- 
struction is making headway in several different directions. 
It is also hoped that recent petroleum discoveries, and the 
gradual development of others already being exploited, will 
serve to increase materially the conduct of local trans- 
portation, both river and land, now rendered costly and 
difficult by the unprecedented high price of coal and the 
compulsory use of additional wood. The extended em- 
ployment of aerial communication is also making itself felt, 
while the large sums being expended upon improvement 
of some of the Pacific and Atlantic ports will mean much- 
needed increased shipping facilities. It is not improbable 
that efforts will be made here, as soon as exchange proves 
more attractive, to raise municipal loans for some of the 
more progressive of the States, such as that of Antidquia. 
A loan is urgently required by the municipality of Medellin, 
but while an offer has been received from bankers in the 
United States to provide this, there is little disposition 
upon the part of the authorities to accept aid from that 
source. Feeling in Colombia is very strong on account of 
the continued delay by the United States in paying over 
the sum of £3,000,000o—whittled down from the origin- 
ally agreed amount of £6,000,o00—promised in connec- 
tion with Panama separation agreement of 1903, and the 
compensation agreed upon for the loss of the canal rights. 
It is difficult to understand why a settlement of this claim 
has been so long postponed. Payment would mean a great 
deal to Colombia at the present time, when money is much 
needed to assist in the development of one of the most 
promising of the South American States. French interests, 
already well represented in this country, may not im- 
probably appear as deus ex machina. Banking houses in 
Paris are said to be favourably disposed to the assistance 
of the Medellin municipality in the not distant future. 
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Business Notes. 


Coal Output.—The production of coal for the week ended 
September 4th amounted to 4,750,900 tons, which is con- 
siderably larger than the August average, and is the 
highest figure recorded since the week ended June roth. 
The following table gives the weekly output since the be- 
ginning of May :— 


Week ending Tons. | Week ending Tons. 

May 8th ...cceeeeees 4,674,502) duly, lOth c.7 2.2 oe 4,676,528 
Maye 5th © oc... 0 ces CUCTR ONG thi Ainihvedladal Goto e@uneome 4,665,546 
May 22nd oc aris 00's 4.830,707 | July 24th -. 2. wen eee 4,284,419 
Ee tILE won nie Kun Kn Gs SLIDE Viste OLSG co cuns cee) ss 4,565,200 
JUNC. SED Fan cies vets ATI SMSoar AUPUStsGH tere jerdes - 3,086,709 
BR Tb IY: yl Watt oo hinerexc ine AG © 4,769,824 | August 14th.......... 4,595,200 
eria1@, LOGletresucke ects s ore 4,873,737 | August 2lst .......... 4,697,200 
INO: AOC «5 « «wie. Cdasisteia 4 685,524 | August 28th.......... 4,590,600 
JOLY OF0. | aes ewas 4a vies 4,734,651 | September 4th........ 4,750,900 


The weekly average for the five years 1915-19 was 4.7 mil- 
lion tons, and for the five years 1910-14 5.2 million tons. 


The Cost of Education.— Details of the increased expen- 
diture by the Government on education are set out in a 
White Paper (Cmd. 931), published this week by the Board 
of Education. The net total of the vote for the current 
year is £45,755,507, as compared with £32,772,473 for 
1919-20 and 419,334,705 for 1918-19. The increase, as 
compared with 1918-19 is £26,426,912, of which 
£17,382,802 is accounted for by grants for elementary 
education. Deficiency grants for higher education account 
for £2,750,000, pensions to teachers for £1,082,610, and 
education of demobilised officers, &c., for 42,925,000. The 
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last-named arises from the administration of a scheme 
framed by the War Cabinet at the end of 1918 for paying 
the fees and contributing to the cost of maintenance of 
demobilised officers and men at places of higher education. 
As regards elementary education, the total increased 
charge on the Board’s vote in respect of the increase in 
teachers’ salaries is estimated at 4,15 millions. The cost 
of elementary education per child has risen from 44 16s 4d 
in 1913-14 to an estimated £10 11s 4d in 1920-21, an in- 
crease of 119 per cent. This represents the expenditure 
which is met from the rates as well as that which is met 
from Government grants. It is pointed out that in 1918 
Parliament passed a comprehensive Education Act, ‘‘ to 
the operation of which the increase in expenditure which 
has taken place is often mistakenly attributed. The only 
considerable item in the Board’s vote which is directly 
attributed to that Act is the provision of £2,750,000 for 
deficiency grant for higher education.”’ 


Cotton Trade Short Time.—Our Manchester corre- 
spondent writes :—There is a tendency for the depression 
in the Lancashire cotton industry to become more acute, 
and it was expected that at the special meeting of the 
emergency committee of the Master Spinners’ Federation 
held in Manchester last Tuesday, it would be decided to 
recommend spinners engaged on American cotton to curtail 
production on an organised scale. It was announced at the 
close of the meeting, however, that after discussion it was 
resolved to defer coming to a decision on the matter for the 
present, and the meeting was adjourned for a fortnight. 
In trade circles some surprise has been expressed at the 
timidity of the Federation, as it is believed that restriction 
of output proposals would receive support from the 
members of the organisation. It is understood, however, 
that the attitude of the committee was influenced by the 
pending crisis in the coal industry, and also by the labour 
dispute on working conditions in the mills at Oldham. 
Although no organised short time is probable in the weav- 
ing section, the stoppage of looms in an iregular way is 
increasing, and unemployment in the towns of North and 
North-East Lancashire is becoming a serious matter. 
Cases of distress amongst the workpeople are being 
reported. 


Tron and Steel Production.—Statistics compiled by the 
National Federation of Iron and Steel Manufacturers show 
that a new post-Armistice record for the production of pig- 
iron was established in August, the. production amounting 
to 752,400 tons, or 2,000 tons more than in July, which 
was the previous best. The following table compares the 
production of pig-iron and steel in the first eight months of 
1919 and 1920 :— 


Pig-iron. aa ieee 

1919. | 1920, 1919. 1920. 

, Tons. | Tons. | Tae Tons. 
First six months ...... 3,954,000 | 4,145,000 | 4,264,000 | 4,877,000 
JULY. cv ender es newt 641,000 | 750,400 618,000 789,900 
ATIPOBU's: chee gs maas es x 521,000 | 752,400 | 474,000 709,200 


The production of pig-iron included 284,700 tons of hema- 
tite, 233,300 tons of basic, 137,300 tons of foundry, and 
58,600 tons of forge. The production of steel ingots and 
castings was adversely affected by holidays. 
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Cotton in Mesopotamia.—In 1917 Messrs Holland and 
Wilson were appointed Joint Trade Commissioners for 
Mesopotamia, and they reported that the soil and climate 
were well adapted for cotton, and recommended that an 
expert from India should be deputed to carry out expert 
ments with’ different varieties. Captain R. Thomas, 
B.Sc., of the Indian Agricultural Service, was accord- 
ingly appointed, and some of the results obtained were 
published in his Interim Report on Cotton Experimental 
Work in Mesopotamia in 1918 (Bagdad: Government 
Press, 1918). Details of work subsequent to that date 
have now been published. Cotton possibilities in Meso- 
potamia are, of course, very great, but they seem likely 
to remain possibilities for a time, since their realisation 
depends, among other things, on a vast amount of irriga- 
tion and drainage, a larger and less roving population, 
much improved transport, agricultural machinery, and 
instruction of the natives in best methods of culture. The 
first experiments by Captain Thomas were undertaken at 
Karradah, near Bagdad, and this locality proved very suit- 
able both for American and Egyptian cotton, although 
owing to high temperatures the water requirements of the 
crop will be higher than in Egypt. Very good results were 
obtained with Webber 49, a variety showing a remarkable 
combination of good qualities; but certain other kinds, 
such as Chanda, 280 F, 286 F, Cambodia, Basra, and 
Tinneveilies D, were found to be unsuitable. Berseem 
(Egyptian clover), which is generally grown before cotton 
in Egypt, also did very well at Karradah. The following 
table gives detailed results :— 


Variety. Colour and Texture. Strength. | S!aple.| Value. 
Per lb 
In. d 

1. Cambodia ........| Soft, lustrous, deepcream .. Fair 09--1:1| 30:0 
2 Panga 4 ese | Rather harsh, creamy white.. Fair O5—13) 175 
3. Punjab 280 F..... Soft, lustrous, pale cream.... Good 09—1:2} 35:0 
4, Punjab 285 F. ....| Soft, lustrous, very pale cream Fair O7—14}| 22°5 
5. Punjab 286 F..... Clean, soft, silky pale cream.. Good 1:0—1-4| 340 
6. Webber..........| Lustrous, very pale cream . Very good |08—1'5) 275 
7. Black Rattler ....| Soft, lustrous, cream ........ Fair 0°38 —1:4| 23°0 
See rum Psi. een Soft, lustrous cream ........ Good 05—1:3) 23:0 
9, Allen’sLongSt’ple| Very: soft, silky, nearly white |Fair— goodj0°8 — 5 | e275 
LO PGhandaree te: weet Soft, lustrous, cream ........ Fair (0:9 — 1:2) 37:0 
11. Sakellaridis...... Silky, lustrous, deep cream .. Good 10—2:0} 32°5 
I QEVAN Tomas eae Soft, lustrous, brown Egyptian Good 07 —1°5; 31:0 
13. Ashmouni........ Soft, woolly, pale brown. . Good 0°8—1°5| 29:0 
14, “Basra fis icsessace seis Soft, lustrous, cream ........ Very good |08—11) 33:0 
V5 Turkign ese efeslee Soft, lustrous, pale brown.... Goo 05—1:7| 30°0 
16. Tinnevelly D.....| Soft, lustrous, cream ........ Good 07—0°9| 33:0 


In r919 experiments were undertaken on six farms in 
different parts of Mesopotamia with the most promising 
varieties, but were not very successful, owing to lack of 
funds and the saline nature of the soil. During the pre- 
sent year (1920) it is hoped to establish seed farms, and 
obtain sufficient seed for commercial cultivation in 1921. 
During a visit towards the end of 1919 members of the 
British Cotton Growing Association were favourably im- 
pressed with the possibilities, and although no definite 
agreement has yet been entered into with the Government 
it is understood that the association has already sent 
ginning plant to deal with the cotton from 200 acres. 
Labour and water supply are, of course, essential condi- 
tions. With regard to the former, it is estimated that 
the population between Bagdad and Basra is about 
1,500,000, of whom 350,000 are town dwellers. It 1s 
further estimated that there are about 300,000 acres on 
the banks of the Tigris and Euphrates which could be 
irrigated from the rivers themselves, about 80,000 acres 
by canal irrigation for summer crops on the banks of the 
Diala, above Bagdad, and about 120,000 acres on the 
Euphrates controlled by the Hindia barrage. If, therefore, 
cotton is grown in rotation on about one-third of the 
summer irrigated land, the area would be about 150,000 to 
200,000 acres of cotton per annum. But before this is 
realised a great deal of work is required, and the next 
step is with the irrigation engineers. The rainfall varies 
considerably ; the mean annual is about 10 inches, but 
in 1894 the rainfall was 22 inches, and in 1901 it was 
only 1.6. The soil generally is light calcareous loam, 
somewhat similar to the average soils of Egypt, but the 
temperature extremes are greater than in Egypt. 


South African Iron and Steel——One of the foremost 
topics in industrial South Africa to-day is the possi- 
bility of developing a great iron and steel industry. 
This has been hopefully discussed by some enthu- 


siasts for many years, and reports recently. pub- 
lished by Dr Wagner, Professor Stanley, and others, 
have stimulated optimism in this direction. It is 
estimated that there are about 24,000,000 tons of 
titaniferous iron ore, at the surface, at Onderstepoort, 
near Pretoria, containing from 45-60 per cent. iron, 2-19 
per cent. titanium, and some vanadium. It was thought 
at first that these ores could not be readily smelted owing 
to the high titanium content, but. this difficulty has been 
got over by the use of lime and silica for fluxing. There 
is also a very large supply of chromite ore in the same 
neighbourhood, and magnetite ore extending for hundreds 
of miles, and probably containing many million tons. 
Latest information seems to show that this latter ore is 
not really magnetite, but is more correctly described as. 
martite. The most accessible deposits are at Pretoria and 
Airlie Station. The sulphur content is low, and an ex- 
cellent foundry iron should be obtained. Banded hematite 
ores are abundant in Swaziland, but the silica content is 
rather high. Whilst most of the valuable ores occur in 
the Transvaal, there are favourable indications in Natal 
which demand closer examination, particularly in the 
vicinity of Maritzburg ; and there are some deposits in the 
Cape Province, tut nothing definite is known as to quantity. 
Manganese is required for modern steel manufacture, 
and although the necessary alloys could be imported into 
South Africa, it would be better to use native manganese 
if possible. Recent prospecting has revealed workable de- 
posits in the Transvaal, one of which is said to be capable 
of yielding 50,000 tons of ore, containing 20 to 60 per cent. 
manganese oxide. But the most important deposits are 
the lateroidal formations associated with dolomite in the 
Krugersdorf district. Another deposit in the Cape Pro- 
vince was estimated to contain 500,000 tons of manganese 
ore. In regard to the necessary fuel, this is a rather more 
difficult problem, for not very much coke of good quality 
has been produced hitherto in South Africa. | Experi- 
ments in coke production carried out by Professor Stanley 
and Dr J. Moir on samples of South African coal gave 
moderately good results, although not equal to the best 
British coke. The main source of supply would seem to 
be Natal, where coke of good quality is already being 
made in some quantity, and doubtless the output could be 
increased if there were sufficient regular demand and 
modern by-product ovens were installed. There is always 
a good local market for the products—tar, benzol, &c. 
Charcoal naturally gives a much better iron than 
coke, and large quantities, up to 40,000 tons of 
charcoal, could be obtained from South African waste 
timber and from the wattle industry in Natal. The 
market for iron and steel in South Africa should be 
large and progressive, and Professor Stanley has gone into 
this question very thoroughly. From the 1913 imports 
he estimates that the total manufactured iron and steel 
goods imported approximated 300,000 tons, including, of 
course, many things which could not at present be made 
in South Africa. Of the things which would probably be 
made in the Union, namely, bolts, nuts, rivets, bar and 
angle iron, hand-drill and rock-drill steel, rails, sleepers, 
points and crossings, steel castings, rock-drill spares, 
shoes and dies, he estimates the quantity roughly at 
100,000 tons. The average consumption of rails alone 
for the South African railways for the past few years has. 
been about 50,000 tons per annum. __ He arrives at his 
grand total by adding this 50,000 to the 100,000, although 
the rails have apparently been included in the 100,000, and’ 
with another 25,000 tons for sundries, Professor Stanley 
computes the total home demand for iron and steel goods. 
that could be made locally at 175,000 tons. It is quite 
possible that if the present demand does not reach this 
amount, it will very soon do so. An attempt is also made 
to estimate costs of production, but this can only be done 
very approximately. The cost of freight from Europe 
and America would probably give the South African pro- 
ducer an advantage of about £5 per ton, and it is unlikely 
that his costs would exceed those of foreign pro- 
ducers by this amount: the difference between home 
and foreign costs would very likely be less than £5. 
One of the latest steps in the development of South 
Africa’s iron and steel industry is the ratification by the 
Minister of Railways of the agreement with the Pretoria 


' Iron Mines, Limited, associated with the South African 
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Iron and Steel Corporation. Clause 5 in the agreement 
provides that the Union Railway Administration shall 
purchase at least 50 per cent. of its iron and steel require- 
ments from the Pretoria mines. These mines are about 
800 acres in extent, situated about three miles from Pre- 
toria, and containing something like 30,000,000 tons of 
50 per cent. ore, easily available, and practically unlimited 
when followed to depth. The Witbank coalfields are 
near, yielding adequate supplies of good quality coal and 
coke. 


Transvaal Output for August.—The August statistics 
of gold output in the Transvaal show that the total pro- 
duction of fine gold during the month amounted to 
702,083 ounces, as compared with 736,099 ounces in July 
and 706,669 ounces for August, 1919. The following table 
shows the production for a number of years past :— 


1916. 1917, 1918. 1919. 1920. 
Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. 
PATVIALY J otete reo cletciessis:<rsts,sie'eve\ severe 787,467 782,634 714,182 676,059 670,503 
ReDraary | acai: ace s<s seis se ss 753,594 781,321 659,759 636,728 625,330 
WV Chay peearcyetsiptal diate, siceiets os wie’ele.e 796,689 787,094 696,281 712,379 707,036 
EADY Miavstee cette sesat cece te ee 754,672 742,778 717,000 | 694,944 686,979 
MAY fac eineetaisfeatene ciccle ventana 777,681 779,385 741,317 724,995 699,041 
SU UATUG Bt veipiers lola claleteiaievicial='s\n\eisfetaia 761,764 759,724 727,696 702,379 715,957 
ap Yara esac eevee eevad«.cleratelere 761,087 757,839 736,199 725,497 736,099 
PA TESTIB ta atcierataleraleise s,asiciaisie ainie.c\ < 781,150 756,658 740,210 706,669 702,083 
SOPLEMDEN <sniccbiecawers ost ca wee 771,587 738,231 708,206 698,558 oe 
MIGCODGT. scietorclunle cisus icicle eisistersie'e 792,339 751,290 679,764 723,722 
POV OIL DION Te ole ictere eteistate Sicie:cvels stare 783,066 722,839 658,701 677,970 
IIBGBM NOEs cca d dices «clcig'sts o's: 774,462 722,419 641,245 650,191 
BRGUGIS 2 Zip sjaie ste ye se tiseiety ers 9,296,618 | 9,018,084 } 8,418,292 | 8,330,091 | 5,543,028 


Noumser of Natives EmprLoyvep at the End of Last Hight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
Jan., | Feb., | Mar., | April, | May, | June, | July, Aug., 
1920. 1920. 1920, 1920. 1920. 1920. 1920. 1920. 
Gold mines. ...| 176,390 | 185,185 | 188,564 | 189,446 | 184,722 | 179,827) 174,187 | 169,263 
Coal mines....| 12,766) 12,708} 12,788} 12,951) 12,897] 13,036} 13,005) 13,535 
Diamond...... A WOoueoeeLy |) 5s252)| 5,057.1 4,793 4,596) 4,521 4,244 
Total. .)3% 193,952 | 203,110 | 206,584 | 207,454 | 202,412 | 197,459) 191,713 | 187,042 


Roumanian Currency.—A correspondent writes :—In the 
early days of September the unification of currency in 
Roumania has taken place. The counter-stamped kronen 
notes circulating in Transylvania and in the other 
Roumanian territories which formerly belonged to Austria- 
Hungary have been exchanged into lei notes. The rate 
of exchange was: 2 kronen against 1 leu. This is con- 
sidered by the majority of the population of the new terri- 
tories as satisfactory, for they expected a much more 
unfavourable exchange rate. The exchange rate was kept 
secret until the very moment of exchange transaction, and 
the pessimistic public made enormous purchases in the 
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last weeks of August, in order to get rid of their kronen 
notes. The merchants tried to hide their stores from the 
public, for they hoped to be able to sell them at better 
prices after the unification had taken place. In order to 
safeguard the interests of the consumers the authorities 
compelled the merchants to keep their shops open. 
Before the exchange had taken place the rate of lei notes 
was in Transylvania, in the illegal trade, about 3.60-4.20 
kronen. Thus the exchange by 2.00 kronen resulted in 
the decrease of prices of those goods which used to be 
imported from the Old Kingdom to the new territories. 
For instance, the wholesale price of sugar was in Tran- 
sylvania, before the exchange transaction, about 140 
kronen per kilogram, in accordance to its price of 34- 
36 lei. After the beginning of the exchange transaction 
its price in lei remained the same, however; this meant 
only 68-72 kronen. Thus, those merchants who succeeded 
in hiding the merchandise from the buyers suffered con- 
siderable losses. The prices of home products have not 
been affected by this transaction—t.e., they amount to 
half as much lei as they amounted in kronen. In spite 
of this, the trade unions demand that the workmen shall 
get as high wages in lei as they got in kronen. This 
would mean an increase of wages of 100 per cent. Apart 
from this, public opinion is entirely satisfied with this 
solution of unification problem. Though the population 
of new territories demanded at public meetings during the 
preceding few months an exchange of 1 :1, however, this 
was only in order to effect pressure on the Government, 
and is generally ascribed to a manceuvre of the opposition. 
As the Roumanian National Bank. did not possess the 
necessary quantity of lei notes, it afforded cash only for 
6o per cent. of the amount exchanged by each individual ; 
for the remaining 40 per cent. it issued bons payable 
within three months. The sudden increase of the lei note 
circulation, by several milliards, has not affected the 
Roumanian exchange rate on the foreign markets. The 
rate of bills on Bucharest was in London during the last 
two weeks, as follows :— 


August 607s. .). 5. 155-158" f- "Sept. 7......-. 152-155 
. See es 152-156 | ¥ Sieh: 155-160 

Benth ieils maids) 153-157 | 4 Gast wack 158-162 
e ey we 153-157 | Rahal tae Sa 165-170 
a RD ee 150-155 | tae at 160-165 
Sy ae Bes 150-155 | ay PTGS aS: 165-170 
% GPS: 152-157 


The lei rate was on September 13th about 12 points higher 
than on August 30th, yet during this period almost all 
the Continental exchanges have depreciated similarly. 
Thus even this proportionately slight depreciation was not 
caused by the increase of note circulation. The most 
acceptable explanation of this circumstance is that the 
territory of circulation of the lei has increased in a still 
greater proportion than its circulation. 
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Chile and Peru.—The announcement that the dispute 
regarding the provinces of Arica and Tacna has been 
settled is qualified in Chilean official quarters as premature, 
and has been formally contradicted by the Peruvian Lega- 
tion in London. But it is regarded in well-informed 
quarters as foreshadowing eventual and very reasonable 
terms of settlement. Under the Treaty of Ancon of 1883, 
following the war between Chile and Peru, the fate of the 
region was to be determined in 1893 by a vote ol the in- 
habitants, the losing Power receiving 10,000,000 soles, Cr 
~1,000,000. The vote has been repeatedly delayed by 
revolutions in Peru and disputes as to the composition of 
the electorate; it was announced on Tuesday from San- 
tiago that Chile is to keep the provinces, and to pay Peru 
$6,000,000. They are of no economic value, but, being 
chiefly desert, are a barrier against invasion, by which 
Chile has nothing to gain. President Leguia has expressed 
a desire to refer the matter to the League of Nations, and 
Peru needs money ; Chile may have some difficulty in find- 
ing it at once, but her taxes are light—there is not even 
an income-tax, and her rich men are very rich. But 
popular feeling has recently been excited in each country 
against the other, and the Chauvinist Press in both will 
probably obstruct a settlement. An additional delay may 
be caused by the uncertainty of the result of the Chilean 
Presidential election. Sefior Alessandri has a_ small 
majority of electoral votes over Sefior Borgofio; but, in 
view of the allegations of corruption, Congress has re- 
ferred the decision to an arbitral ‘‘ tribunal of honour,”’ 
composed of men of high standing and character, whose 
verdict both parties will accept. The new President takes 
office on December 24th, but neither candidate is likely to 
oppose a settlement, and Chile would probably disarm 
Bolivian opposition (which the Bolivian revolution had 
made more likely) by ceding territory giving Bolivia the 
access to the coast which she lost in 1883. 


The Remedy for Rubber.—A correspondent writes: 
The weakness of the market in raw rubber has found little 
corresponding reflection in the prices of rubber shares. Of 
course, the market in the latter has been a dull one for 
some time. past, but no shake-out has occurred, and the 
ptocess of shrinkage goes on very slowly. Raw rubber 
is now standing lower than it has done for many years 
past. The quotation that appears in the papers every day 
is for the best grade of the produce. The average rubber 
obtained by the majority of producers is of slightly lower 
quality, so that the 1s 74d quoted as the present price of 
rubber applies only to the best grade; for the less fine 
qualities the price may be 2d to 3d per lb lower. This 
being the case, it follows that some of the rubber-pro- 
ducing companies must be working at a very slender 
margin of profit or no profit at all, for costs have been 
rising, and although giants like the Pataling are able to 
show expenses which come out at less than 1s a lb for 
rubber, the same low range of costs does not apply to 
rubber producers as a whole. In spite of the increased 
transport facilities, which have been improving since the 
Armistice, expenses on the estates show a tendency to ex- 
pand. Though wages may not be advanced to any notice- 
able extent, the cost of rice supplied to the labourers has 
gone up materially, and plant, &c., is certainly no cheaper 
than it was. It is said that even in the Malay States the 
prevailing tendency at home for agitation in the direction 
of obtaining increased wages is noticeable on the rubber 
and tea plantations. The tea companies are, of course, 
doing badly, owing to a set of conditions that could hardly 
have been provided against by the most experienced 
growers. Some of the companies are known to be work- 
ing at a loss; but the tea trade being peculiarly one in 
which the curves of profit and loss rush readily from one 
extreme to the other, it may be expected to regain its 
equilibrium in the course of time. Precisely the same 
argument is applied to the rubber industry, closely allied, 
of course, to that of tea-planting. The abstention of 
American buyers from the raw rubber market is explain- 
able by reference to such commonplace facts as the decline 
in extravagance in the United States, to the complexities 
brought about by the railroad strike in America, and to 


the knowledge that manufacturers across the Atlantic 
bought so heavily in the early part of this year as to have 
rendered themselves overstocked, and, consequently, 
sellers of rubber rather than buyers. Meanwhile, the 
plantations turn out their usual quota of rubber, which 
they are obliged to sell for what it will fetch, simply be- 
cause they require the money for running expenses, and 
also because rubber cannot be stored for any length of 
time without risk of deterioration. The holder of rubber 
shares, however, is not of the ordinary speculative in- 
vestment class. In the majority of cases it is true to say 
that on making purchases of shares he looked several! 
years ahead for the time when he expects to reap sub- 
stantial returns from his investment. That affairs in the 
industry have gone contrary to his expectations for the 
time being is no temptation for him to sell, and he awaits 
those days when demands shall exceed supply on the open- 
ing up of trade with Germany, Austria, Russia and other 
European countries. The rubber market is working 
through a barren and unprofitable patch, but the fact of 
share values falling so little as a whole is evidence of the 
remarkable faith which supporters of this industry have 
exhibited in the past. During the next three months the 
Rubber Growers’ Association may be expected to make a 
strong effort in the direction of curtailment of supplies. 
We understand that at a recent meeting of the Council, 
support was lent to the proposal that the producing com- 
panies should be approached with all the available statistics 
relating to the position, and asked to assent to a self-deny- 
ing ordinance of reduced output similar to that which ruled 
up to the Armistice in November, 1918. The estimated 
output of plantation rubber for this present year is put at 
337,000 tons, to which must be added another 40,000 tons 
of wild rubber, making 377,000 tons in all. Of this, the 
consuming countries are expected to take 350,000 tons, 
the United States demand being estimated at 260,000 tons, 
or nearly 75 per cent. of the full total. This would leave 
a surplus of supply over demand of 27,000 tons, a figure 
likely to be increased above 30,000 tons, when allowance 
is made for stocks in hand at the beginning of this year, 
and what will be carried forward to 1921. This is the 
position so far as it can be ascertained to-day. Manifestly 
it shows the Rubber Growers’ Association to be on strong 
ground in making an appeal for immediate curtailment of 
output. To blame the well-organised American buyers 
for taking advantage of the necessities of loosely-knit and 
compulsory sellers is futile. Rubber producers cannot 
hope for a better price in raw rubber until they agree to 
bring their output into close correspondence with the actual 
demand. 


Victoria Falls and Transvaal Power.—The accounts of 
the Victoria Falls and Transvaal Power Co. for the year 
1919 again show a decline in profits, on which the report 
throws no light whatsoever. After allowing for interest 
and premium on debentures, depreciation and provision for 
British taxation, the net profit amounted to 4175,626, as 
compared with £224,128 a year ago and 4,128,413 for 
1913. The decline in gross profits was even larger, as 
may be seen from the comparative summary of results 
below :— 


1913. | 1915. ; 1916. 


1917. 


1918. | 1919. 


£ £ 
864 687) 789,275 
229,715) 219,160 
410,844) 394,489 
224, 28! 175,626 
97,691} 93,693 


321,819) 269,319 
£0,000 


£ £ 
800,026) 836,301 
239,705) 236,273 
305,714] 337,262 


128,413) 223,081) 254,€07) 262,766 
Rete 96,786} 115,987) 161,568) 72,425 


ee 225,199| 339,068| 416,175 335,191 


£ £ 
467,824] 729,662 
203,920] 232,557 
135,491] 274,024 


GIGS Prohts 1. x Aone oes cee ee Mee 
Int. and pr: m. on debs. ........ 
Depreciation and income-tax .. 


Net profit for year.............. 
Amount brought forward 


150,000} 50,000 


Div. 6% cum. partic. pref. shares 6 % 8% | 10%] 10%| 10 % |} 10% 
Ordx divitcibas ate raa acess as «6a oe és 5% 5% 5% % 
Oarriediforward sth. = acai =. 0 105,198} 161,568] 72,425] 97,691] 93,693] 94,320 


No alteration is made to reserve, but the same dividends 
are paid, and the balance forward slightly increased. The 
6 per cent. preference shares are entitled to share pro rata 
with the ordinary shares in surplus profits until they have 
received a total annual dividend of 10 per cent. There 
are few changes of importance in the balance-sheet, the 
principal being an addition of £277,000 to creditors in 
London, which is balanced by increases in investments. 
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An Industrial Conference.—A conference, organised by 
the Industrial League and Council, will be held in connec- 
tion with the Machine Tool Trades’ Exhibition in the Con- 
ference Hall, Olympia, on Tuesday next, the 21st inst: 
The Right Hon. G. N. Barnes, M.P., is to open the dis- 
cussion on ‘‘ Unemployment, Production, High Prices and 
World Competition.’”? The Right Hon. J. H. Whitley, 
M.P., is to preside over the morning session. Sir George 
Paish will preside over the afternoon meeting, when the 
Right Hon. G. N. Barnes, M.P., will submit the latter part 
of his paper, ‘‘ High Prices and World Competition.”’ 


Conference on the Cost of Living. — The National 
Association of Merchants and Manufacturers, 14 Mincing 
lane, E.C., announces that a national conference to con- 
sider the cost of living will be held in the Pillar Hall, 
Cannon street Hotel, E.C., on Thursday, September 3oth, 
at 2 o’clock. Sir Hugh Bell, Bart., C.B., will preside. 


British Empire Exhibition,—The British Empire League 
informs us that the Government has now decided to give 
the exhibition all possible support, guaranteeing 4,100,000, 
subject to £500,000 being guaranteed by the commercial 
community. Already some of the principal banking, 
trading and industrial concerns of the Empire have come 
forward as guarantors, and it is to be hoped that all the 
leading commercial houses will participate in the guarantee 
fund. The organisation having now been completed, 
there is every reason to believe that the exhibition, which 
is to be held in 1923, will be a pronounced success. 


Commercial Education.—Mr Oscar Berry, C.C., F.C.A. 
has presented to the London Chamber of Commerce a gold, 
a silver, and a bronze medal to be awarded to the students 
who have gained the highest number of marks for ‘‘ Com- 
mercial Commodities ’’ in the Junior examinations held by 
the Chamber during 1920 and succeeding years. * Mr Berry, 
who has also given a silver and a bronze medal for those 
specially successful in handwriting during the current year, 
has been a member of the Commercial Education Com- 
mittee since its formation in 1890. 


Tue Industrial Welfare Society announces a lecture con- 
ference for welfare supervisors at Balliol College, Oxford, 
to be held from September 17 to 20, 1920. 


Obersea Correspondence. 


UNITED STATES.— RAILROAD POSITION—TRADE 
AND INDUSTRY—DEAR MONEY. 


(FROM OUR CORRESPONDENT. ) 
New York, September 3. 


One of the most noteworthy developments in this country 
within the past few weeks is the marked improvement that 
has taken place in the transportation situation. Although 
still handicapped by lack of adequate rolling stock, rail- 
roads have greatly increased their operating efficiency, 
and, according to competent authorities, are now carrying 
a larger volume of freight than ever before at this season 
of the year. The extent of the improvement may be 
judged from the fact that during the first week of August 
some 942,000 carloads of freight were moved, representing 
an increase of 154,000, or about 20 per cent. over the first 
week in June, and approximately 70,000 more than in the 
corresponding week of last year. The accumulation of 
freight cars has been greatly reduced, as has also the 
number of deferred car requisitions—commonly referred to 
as the ‘‘ car shortage.’’ 

The freer movement of merchandise and commodities is 
responsible to some extent for further price recessions in 
various directions owing to increased supplies, and is 
creating a better feeling in business circles generally. The 
breaking of the traffic jam is also important, in that it is 
gradually releasing millions of ‘‘ frozen credit ’’—in other 
words, capital tied up in products and raw materials which 
railroads were unable to transport. The larger volume of 


business now being handled by the railroads augurs well 
for increased earnings, especially in view of the fact that 
the higher freight and passenger tariffs, recently autho- 
rised by the Inter-State Commerce Commission, were put 
into effect on August 26th. Additional proof, if any be 
needed, that the carriers were justified in asking higher 
rates is furnished by reports filed with the Commerce Com- 
mission, showing results of railroad operations during 
May. Gross earning's in that month totalled $456,006, 543, 
an increase of $42,000,000 approximately, or about 10 per 
cent. over May of last year. Operating expenses, how- 
ever, amounted to $441,031,310, an _ increase of 
$85,339,499, or nearly 25 per cent., leaving net operating 
revenues of only $14,975,233, as against $58,253,638 in 
May, 1919. Net operating income for the month, after 
taxes and other charges, showed a deficit of $13,455,871, 
whereas such income in May of last year was $39,340,216. 
The operating ratio, which reached 100.72 per cent. in- 
April of this year, declined in May to 96.72—an abnormally 
high figure, and representing an increase of 10.75 per cent. 
over the operating ratio in May, 1919. For the first five 
months of this year the net operating income of all rail- 
roads aggregated only $23,600,000 in round numbers, 
showing a decrease of over $80,000,000 from the corre- 
sponding period of last year. 

Conditions in trade and industry are still highly irre- 
gular. Business generally in distributive lines is quieter 
than in recent weeks, and in many industries production is 
being curtailed or repressed pending a clearer outlook for 
the future. Autumn buying has not yet developed to any 
extent in any line. Purchases, as a rule, are confined to 
immediate or nearby requirements, and although stocks of 
goods apparently need replenishing, there is widespread 
hesitation in contracting for future delivery owing to the 
possibility of further price recessions. High money rates 
and continued restrictions upon credit also tend to retard 
business activity. The trend of wholesale prices of various 
commodities, including some staple household articles, has 
continued downward, but the ultimate consumer is not yet 
getting the full benefit of the reductions. Among the lines 
showing the greatest dulness are the silk, woollen, and 
leather trades, and practically all kinds of wearing apparel, 
including raw and manufactured textiles. That the re- 
adjustment which has occurred in other lines has finally 
reached the automobile industry is evident from reports of 
cancellations of orders and lessened activity at various 
plants. In the iron and steel industry consumption appears 
to be well maintained, but uncertainty as to how future 
prices will be affected by the recent sharp advance in 
freight rates has caused some confusion and restrained 
forward buying. 

Crop’ conditions generally continue encouraging, 
although in practically ail sections the corn crop needs from 
two to three weeks of warm, dry weather to assure the full 
yield now promised. This applies also to the cotton crop, 
which the Government report this week estimates at 
12,783,000 bales, or 1,333,000 bales larger than the July 
estimate and 264,000 above last month’s; such a yield 
would be the largest crop in five years. 

Money continues very firm and scarce, bids of 84, to 
g per cent. for fixed date accommodations failing to attract 
any sizable offerings, and borrowers find difficulty in 
negotiating new loans even in small amounts. Commer- 
cial paper is moving in moderate volume, but even the 
choicest names cannot be discounted under 8 per cent. 
Banks are feeling the pressure of crop-moving demands, 
which will continue for a number of weeks, and which are 
reflected in heavy increases in the Federal Reserve 
system’s rediscounts and outstanding note circulation; 
both of these items last week reached the highest totals 
ever recorded. The position of Federal Reserve banks 
generally is not such as to encourage expectations of any 
substantial and sustained relaxation in money rates in the 
immediate future. Call money rates on the Stock Ex- 
change are comparatively easy at present, but they do not 
reflect actual money market conditions. The reserve ratio 
for the entire Federal banking system now stands at 43} 
per cent., only 1 per cent. above the lowest .of the year, 
and comparing with 50} per cent. a year ago. There has 
been considerable criticism lately of the Federal Reserve 
Board’s policy with respect to credit restrictions, which it 
is felt in many quarters have been enforced too rigidly and 
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to the detriment of ‘business undertakings, that, while 
legitimate, were not classed as ‘‘ essential.’’ Evidence is 
not lacking that the drastic curtailment of loans accom- 
plished more than the original purpose of merely checking 
speculation ; it prevented. many merchants and manufac- 
turers from replenishing stocks, held up new enterprises 
in some cases, interfered with the practice of distributers 
in selling goods on credit which they had formerly been 
able to extend by reason of loans obtained from banks, 
and curbed activity in numerous lines of trade and industry 
which bankers considered ‘‘ non-essential.’’ Such, at any 
rate, is the gist of current complaints. 

In the securities markets the outstanding feature is the 
activity and strength displayed by railroad bonds and 
shares, which, as a whole, have been dormant for many 
weeks. Advances in these issues, carrying many to new 
high levels for thé year, are the result of. increased invest- 
ment and speculative buying, based on the larger earnings 
that seem to be assured by the higher freight rates now in 
effect. 


FRANCE.—COST OF LIVING—TRADE OUTLOOK— 
SWITZERLAND AND FREE ZONES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 14. 


THERE is as yet no sign of any reduction in the cost of 
living, which is now stated to be 269 per cent. higher in 
Paris than in 1914, and 279 per cent. higher in the pro- 
vincial towns (as compared with 162 per cent. in England 
and 353 per cent. in Belgium). The figure for Paris stood 
at 106 per cent. in July, 1918, and at 161 per cent. in the 
corresponding month last year. Many articles of common 
necessity, indeed, are steadily increasing in price, par- 
ticularly meat, which is expected to reach 2of per kilo- 
gramme early next year. Bread is now sold at 1f 30c per 
kilo., while sugar, which is now free from official control, 
is sold at 6f per kilo. There are still large stocks of com- 
modities in the country that were bought at high prices, 
and there can be no doubt one reason for the continued 
rise in the cost of living is to be found in the fact that 
these must be liquidated before prices will come down, 
coupled with the heavy increased taxation that has now 
come into force, and that will to a great extent be passed 
-on to the consumers of these high-priced commodities. A 
typical example of the difficulties of the present situation 
was offered recently, when the members of the Paris retail 
boot and shoe dealers’ organisation held a meeting, at 
which a resolution was brought forward pledging the 
retailers to suspend their orders for new goods until the 
manufacturers were prepared to sell at lower prices. 
Representatives of the manufacturers who attended the 
meeting retorted by informing the retailers that if they 
embarked upon such a policy the members of the wholesale 
trade were prepared to open retail shops forthwith and 
sell direct to the public at from 30 to 4o per cent. below 
present retail prices, this difference representing the re- 
tailer’s profit. The threat proved sufficient to bring about 
the withdrawal of the resolution in question, and matters 
are continuing on the same basis as before. 

In a recent interview M. Isaac, the Minister of Com- 
merce, predicts a very active revival of business in this 
country next month, after the close of the holidays. The 
symptoms of this revival, he states, are already noticeable. 
One of the most favourable factors in the situation is the 
improvement in the arrival of German coal (probably due, 
to some extent, to the movement here in favour of an 
occupation of the Ruhr coalfield by France). The im- 
proved deliveries of coal, M. Isaac states, is already 
enabling industrial undertakings to increase their output 
to over four-fifths of the normal pre-war rate., On the 
other hand,’’ added the Minister, ‘‘ our harvest will not 
be so good as we hoped. This is regrettable, because good 
harvests foster the prosperity of ‘industry, and produce 
money for expenditure. As a matter of fact, people are 
spending money very freely to- -day, and often because they 
do not wish to hoard their paper money. Many people, 
especially in the country, prefer to put their savings into 
material objects of whose value they feel sure. It is for 
this reason so many of our peasantry are now buying 
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furniture | and other articles which they formerly did 
without.’ 


The see of M. Millerand’s visit to Lausanne this week 
is one of peculiar interest to France, for it is understood 
that it concerns the hoped-for abolition of the so-called 
‘* free zones ’’ that have for many years existed in French 
territory in the districts bordering on the Lake of Geneva, 
in the Department of Haute-Savoie, south-east of the lake, 
and in the district of Gex, on the north-west. These dis- 
tricts, which are five in number, were placed by the Treaty 
of 1815 under the political control of Switzerland in the 
interest of the then Kingdom of Sardinia. When Savoie 
was reunited to France in 1860, Swiss political control 
came to an end, but the situation of the districts remained 
sufficiently abnormal for Switzerland to be able, in 1914, 
when war broke out, to insist that they should continue to 
be regarded as neutral territory. The effect of this claim 
was that the French Government did not dare send any 
of its wounded into the hospitals of Annecy, Annemasse, 
Aix-les-Bains, and other towns for fear of the Swiss 
authorities, in spite of the fact that the Haute-Savoie is a 
French Department, should insist on interning them until 
the end of the war. By the Treaty of Versailles France 
has recovered full political right over the whole area con- 
cerned. The five districts, however, still remain exempt 
from all Customs duties of any kind, as a result of the 
plebiscite taken in 1860, when the inhabitants elected to 
become French on the express condition that no Customs 
duties should be levied in the areas in question. The effect 
of this curious anomaly is that, although the whole depart- 
ment forms part of the French Republic, there are certain 
portions of it which German, Italian, Swiss, and other 
goods can enter free of all duty. Under this peculiar state 
of affairs France is deprived of a market with a population 
of 200,000. The loss to the French Customs revenue in 
these districts was estimated at some 40,000,000f in 1905, 
and may now be placed at thrice that figure. It was esti- 
mated before the war that German goods were entering 
this part of France, free of all duty, to the extent of 
30,000,000f a year. It is hoped here that, even at the cost 
of a heavy sum as compensation to the inhabitants, M. 
Millerand’s visit to Lausanne may bring about the re- 
inclusion of this territory in the French Customs revenue. 

The Bourse this week has been markedly firmer than 
last, despite the serious problems that remain pending in 
Russia, Ireland, England, and Italy. The political situa- 
tion, however, is not sufficient to explain the marked firm- 
ness of the Bourse; and unfortunately, from the French 
point of view, it is rather more due to the fact that 
sterling, dollars, pesetas, and florins have been appreciat- 
ing, while at the same time there has been a notable in- 
crease in the issue of French paper currency. Naturally, 
the rise has been more marked in foreign securities. French 
State securities have slightly declined, the 3 per cents. 
dropping form 50.65 to 50.60, the 1907 and 1918 4 per 
cents. from 70.35 to 69.85 and from 71.05 to 70.55. 
Banks have been well supported, Banque de Paris, for 
instance, running up from 1,708 to 1,765, and finishing at 

1,755. Transports generally have improved, Métropolitain 
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being at 320 as against 310; shipping descriptions, caste 
ever, are more depressed, Messageries dropping from 43 
to 425 and Chargeurs Réunis from 1,310 to 1,275. Metal. 
lurgical undertakings have also drooped, Longwy being 
back again at 1,900 from 1,950 and Chantiers de la Loire 
from 1,685 to 1,610. Tintos advanced from 1,678 to 

1,740, and Boleo from go2 to 970. Mexican Eagles are up 
from 591 to 622, Shell from 398 to 433, Royal Dutch from 
39,050 to 39,900, and the rest similarly. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Sept. 9, 1920, Sept. 2,1920. Sept. 11, 1913 
Francs. Frances. Frances, 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .”... Ui BSW hs BUT15,0235 ce 8,006,146 
PROSOLVE? wrens ee Letemtte. avenne 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve 2.62. .nc.ccce cee 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December. 20, 1918).......... 933,522,044 .. 922,358,735° «. ic 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. W161,125 0 o6 167 eae ee fe 
Notes in circulation ............ 38,622,449,460 .. 38,333,160,455 .. 5,516,844,450 
Interest on securities............ 65,230,650 .. 64,355,227 .. 24,421,112 
Bank notes toorder ,........... 1.07619 7s. ASS lato 3,747,614 
Treasury accounts .............- 39,982,708 .. 64,891,891 .. 251,269,681 
Current accounts, Paris ........ 2,024,743,463 ..- 1,713,906,556 .. 557,731,541 
Do branch banks! 7....<...- 35254,100;819'" oo 1,527, 257,013) oe 84,029,137 
Dividends payable .............. 6,486,560 ..- 6,657,660 .. 2,986,103 
Discounts and sundries.......... 46,399,901 .. 42,431,106 .. 15,839,680 
PREGISCOUNUSML.ws.c ocak ce fcc wteree LO SOS ST Sar se 10;903,973° we 5,532,896 
RIUNGTIGS omeene.«’ okncnomiorisias eters ove LSS LD ;2OGN yc. 814,382,854 .. 217,652,732 
OUR «cae t secs eee» 435,951,647,796 .. 43,553,952,465 .. 6,915,074,286 
CREDITOR. 
Gea in DENG eh.... eee leew es eee 5,845,488,828 .. 5,845,198,334 .. 4,072,037,167 
Credit advancedb United States 
PUN COSUIGY Bites \ceiakie mers aie siclo's:0)s 51,800,000 .. 51,800,000 .. ate 
Balances abroad 25.06.08. sess 676,209,135 .. 688,870,356 .. ae 
Commercial bills ovefdue........ 1,912,626 2. 3,461,948 .. 1,988,968 
Discounts in Paris ........5...0.. 846,205,309 .. 858,811,127 .. 439,571,469 
TOLeiem Dust ocean neous 5,538,587 .. 4,886,210 .. 18,072,121 
Treasury bills -.. ...... ee 36 26,288 4. ars 
Discounts in branches 1,085,913,535 .. 1,303,989,216 .. 907,610,763 
Adjourned payments, Paris and 
branches ......... ete at 485,630,032 .. 486,924,206 .. bn 
Advances on bullion ............ 12,874,000 .. 14,524,000 .. 728,000 
Do on public securities ....... 388,612,796 .. 383,610,378 .. 195,873,010 
Do by branch banks .......... 1,620,796,540 .. 1,542,215,715 .. 540,484,657 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
POMOLLENO TWEE Oe sto. o's once oe 26,500,000,000 .. 26,300,000,000 .. *5,798,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
HXPGRIES © bic octeleese es sities scare 3,920,000,000 .. 3,915,000,000 .. ae 
Government stock reserve ...... 12;980,750 .. 12,980,750 .. 12,980,750 
WOT GISPOSADIGM cacjec.e ciscree ss cle % 101,753,899 .. 101,753,899 .. 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,497,626 .. 46,431,435 .. 42,030,382 
Expenses and management...... 17,925,362)". LOGIT iam se 5,636,767 
PPSCIAI COAOL VCs ec cio acre anes ees 8,407,438 .. 8,407,438 .. 8,407,394 
PMO PIOS Me eta feis oc, curate 0, 5-610 poate aa 2,043,101,528 .. 1,649,079,384 .. 262,275,104 
STG Galli cis, atetarersiateis e's idea's ahs 43,951,647,796 .. 43,533,932,463 .. 6,915,074,286 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
% 
DIRE MER Reh clave sleiotise errs ais oie clels- om le. cairo siuicwieie ifetuleleaie 6 
Advances on bullion Bayt Hoe SODA DOO. 0 BOR CTROe ACoo Sacer enor 2 
Advances'on public securities ........sccccsceseccescccess 64 


GERMANY.—COAL SOCIALISATION—EXCHANGE AND 
BOURSE—TRADE—UNEMPLOYMENT—PRUSSIA'S 
CROPS. 

(FROM OUR CORRESPONDENT.) 


BERLIN, September 9. 


A vERy minute further step towards socialisation of coal 
mining and coal trade was this week made by delivery of 
the report of the Socialisation Commission. The Commis- 
sion, under chairmanship of Karl Kautsky, first sat imme- 
diately after the Revolution, and rendered a report un- 
favourable to nationalisation of any industries, and on the 
whole unfavourable to immediate socialisation in other 
forms. The only Socialistic law passed after the Com- 
mission’s first report concerned electrical power distribu- 
tion plant and certain large power stations, which the 
Federal Government was authorised to acquire against 
compensation. In the cases of coal, iron, potash, and coal- 
tar the Government proceeded on the alternative (Wissell- 
Moellendorf) lines of creating compulsory all-German 
private syndicates, and putting them under control of 
councils representing equally employers and employed in 
the producing, trading, and consuming branches. The 
Commission’s labours were suspended last year. In 
March, after the Kapp revolt, the trades unions, as their 
condition for breaking off the general strike, required that 
the new Mueller Cabinet should reconvoke the Commis- 
sion. The re-established Commission has continued to 
oppose coal nationalisation. The majority’s report, 
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drafted by Walther Rathenau, chief of the General Elec- 
tricity Company, recommends that the removal of coal 
mines from private hands should take place only after 30 
years. Meantime, the present management system should 
be altered, and profits limited. The management and 
trading functions at present exercised by the all-German 
Coal Syndicate (Verband), which is practically a private 
Trust, should be transferred to the representative Council, 
and instead of the profits of the component companies «in 
the syndicate being limited as at present merely by fixing 
maximum prices’ (with sanction of the Ministry of In- 
dustry), profits should be rigidly limited to (1) interest on 
debts secured on the mines, and (2) interest on capital 
invested. The rate of interest is not stated. As induce- 
ment to mine-owners to pursue efficiency premiums would 
be given for cutting down working expenses, and 
for “increasing output. The opening of new mines 
would be a monopoly of the Council, but the new mines 
might be fused with existing private concerns. The 
Commission’s minority report recommends immediate 
acquisition of all coal mines, against fair compensation, 
the mines to be owned and worked, not by the State, but 
by a representative syndicate with the status of a public 
company. 

The coal supply question continues serious. The 
Government has sent to Paris a Note stating that the fall- 
off in Silesia’s production, owing to the disorders and 
strikes, makes unrealisable the condition precedent of the 
Spa agreement, which was that production should not fall 
off. The Note makes the Allied Governments responsible 
for the decline. In August, Germany delivered 1,978,645 
tons out of the 2 million tons agreed upon at Spa. Upper 
Silesia delivered 38,000 tons less than was estimated; all 
other districts delivered a little more than the estimates. 
The Ruhr output in August was 74 million tons against 
6$ millions in August, tg19. At present American coal, at 
a price of $30 a ton free Rotterdam, is being imported, 
but only for such industries as can in this way immediately 
increase their exports, and so pay for the imported coal. 
The Federal Coal Commissioner has issued a gloomy 
summary of prospects for the winter. 

The last Reichsbank report (for fourth week of August) 
shows a heavily increased strain on the Bank’s resources, 
and a tremendous increase of paper circulation. Against 
increase of 3,721.6 million marks in public moneys the 
Bank lost 4,977.1 million marks, showing net increased 
demands of 1,255.5 million marks. The note circulation 
increased by 1,748 million marks, and the ‘‘ Kassenschein”’ 
circulation by 184.7 million marks, as against only 
238.7 million marks and 101.4 million marks in the same 
week of 1919. The Government still show lack of energy 
in getting in taxes. The abundance of money continues, 
and this and a continued slight rise in the foreign ex- 
changes tended during the week to keep bonds and stocks 
up. The quotation average has nearly regained its 
highest point of the late winter. Up to September qth 
the sum quotations of 25 leading banking, industrial, and 
shipping stocks and ro leading loans moved as follows :— 


2,|Mar. 1,| May 3, |June ial way 7, 


Sept. 1,JJan. Sept. 4, 

1919. 1920. 1920. 1920. 1920. 1920. | 1920. 
eel te ee EE I Nae 8 Sr 
SiOGRA Wiasmete.e eects te 5,424 7,792 | 12,311 | 10,557 | 8,533 | 11,488.) 11,820 
TOSNSw:. mass ccweairtee 963 975 1,411 1,112 | 1,024 1,052 1,198 
___ Together ......--.. 6,387 8,767 | 13,722 | 11,669 | 9,557 | 12,540 | 13,018 


During the week the Berlin Bourse had a couple of weak 
days, the immediate cause of which was the Socialisation 
Commission’s report ; but to-day the Bourse was again firm 
under the influence of competing buying of mining stocks 
by would-be fusers, and of the reported transfer of control 
ef the much-speculated-in Steaua Romana to an Anglo- 
Franco-Roumanian syndicate. A further influence was a 
number of favourable dividend declarations by industrial 
companies. Speculators ignored the fact that this pros- 
perity was reaped mostly during the great price rise of the 
past winter, and was discounted by the simultaneous rise in 
stocks which lasted until March. 

The Government has finally refused to abolish in prin- 
ciple the export duties imposed on May roth, but has been 
asked by a Reichstag Commission to revoke at least the 
duties on such German exports as at present have diffi- 
culty in finding markets. The Minister of Trade informed 
the Commission that the present German industrial crisis 
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is only part of the world crisis, but added truthfully that in 
Germany the inflation and the multitude of State depart- 
ments and officials have doubled the evil. Improvement is 
still being reported from the textiles and boot and shoe 
branches, and there are signs of reanimation in the 
western iron and steel industry. The mark exchange drop 
is encouraging foreign buyers, and there is a large demand 
for construction iron, steel rails, iron bars, wire, and 
heavy plates. Sweden and Denmark are buying for delivery 
to Soviet Russia, and French and Belgian orders come in. 
The ore supply is sufficient, but owing to now week-long 
difficulties in getting French minette smelters are turning 
more and more to Sweden and Spain. The price of scrap 
iron, which rose to 2,800 marks a ton at the height of the 
February boom and fell in June to 725 marks, is again 
rising. The cotton industry is affected by the heavy price 
fall in world markets, and by a crisis in the important 
Czecho-Slovak cotton trade, caused by over-buying 
American cotton at maximum prices. Bremen reports that 
it is over-stocked with cotton ; that Americans are offering 
to sell on easy payment conditions, and that English firms 
are offering Egyptian cotton and also promising exception- 
ally favourable terms. Unemployment is increasing. The 
last official report, for August 1st, shows 396,699 publicly 
supported unemployed (families not counted), against 
321,326 on July 1st. The textiles branch had in July 
I7 per cent. of unemployed, the wood branch 10.4 per 
cent. These figures have since increased. The Govern- 
ment has decided to allot 50,000,000 marks more for un- 
employed help. The Economical Committee of the Reich- 
stag is considering a plan for settling urban unemployed 
on the land. As result of the growing unenmiployment a 
considerable growth of zeal for work is reported from 
several districts, and there are fewer strikes. 

The first full report (coming up only to April) on cost 
of living shows that the expense of maintaining a family 
of five for four weeks at existence minimum level rose 
from 465.53 marks in December, 1919, to 913.38 marks 
in April. This figure is for Berlin. The rise in living cost 
has differed very much in different centres, varying in 
February-April from 6 to 62 per cent. The increase in 
cost was accentuated by unsuccessful transactions of 
municipalities, which bought rationed foods too heavily 
when prices were highest, and after the price fall were 
obliged to charge the public higher prices than those of 
illicit traders. A Prussian Statistical Bureau report on the 
basis of conditions at beginning of September shows the 
harvest to be fairly satisfactory. The yield per hectare in 
double-centners this year as compared with 1919 is :— 


1919. 1920. 
Winteriyheaitie. 5 te 5's) sserspecieiey- Isai stbte 17.8 ULE 
Si Sadakeonydelsi hic Ge Meee aebG ee Cows hG 16.1 17.0 
SDC Me ssereieias seit siete aetetpetetene stettmse abet 11.2 
WANN EV COLA ¢ 0:0 tra titie le'e wtnaterattenne ters 14.8 12.4 
S PLING Wyeis sh adic cre cele sie ree tee ere 10.9 10.5 
WY inter baTlOvids «canis anes beet iwte > oF Ua 17.0 
Spring barley eats» ve.a0 bei ehateee 16.2 16.2 
RUS reer tue ats nue ter eaten me aemererttece 15.7 


15.5 


ITALY.—THE INVASION OF METAL AND ENGINEER- 
ING WORKS AND AN EXPERIMENT IN COM- 
MUNISM. 


(FROM OUR CORRESPONDENT.) 
TuRIn, September 12. 


On Wednesday, September 1st, the metal and engineering 
workers occupied the workshops in which they were em- 
ployed and started an experiment in Sovietism which will 
be perhaps of the utmost consequences to our. country. 
This was not the first time that workshops were occupied 
by the men; early in the year the cotton mills of Mazzonis 
Brothers, Turin and Pralafera (Pinerolo), were similarly 
occupied, but a Government Commissary instantly stepped 
in, and the works were eventually returned to the pro- 
prietors. To-day we have not a single case; the whole of 
the metal and engineering industry of Italy has seen its 
works occupied ; it is said that the workers implied in the 
strife are 500,000 or more. Another precedent may be 
found in the occupations of land, which were frequent in 
the past autumn all over ‘‘ Campagna ‘Romana ’’—the 
territory around Rome—in Sicily and in the south pro- 
vinces. The land occupations were legalised by a decree, 
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which prescribed the conditions under which the prefect 
(head of the province) can concede, even against the will 
of the land-owner, the land to labourer co-operatives. In 
principle, the land must be untilled or badly farmed; in 
fact, the ‘labourers wish to have the best lands, or, at any 
rate, lands which can give good crops. 

In the metal and engineering industry the question was 
primarily one of wages. In July last negotiations began, 
consequent upon a request by the F.J.O.M. (Italian 
Federation of Metal Workers) that the scale of wages, 
of promotions and kindred questions should be revised. 
The F.I.0.M. alleged that the increase of wages since 
1914, said to be 250 per cent., had not kept pace with the 
increase in the cost of living, which the municipal 
statistical labour offices of Milan, Turin, and Rome esti- 
mated to be 350 per cent. Wages in other industries 
were said to be higher than in the metal shops. The 


A.M.M.A. (Federation of Metal and Engineering Em- . 


ployers) replied that the increase of wages was abundantly 


equal to the increase of the cost of living; that the 


examples of higher wages quoted by the employees’ federa- . 


tion were misleading, as they related to exceptionally 
qualified workers, and, by a review of facts and figures, 
endeavoured to prove that the industry was not in a con- 
dition to grant even the smallest concession, as that would 
spell ruin to most of the federated employers, who had to 
face the current prices of world competitors. 


Upon this reply the negotiations were interrupted. 


The men did not go on strike; instead of striking the 
F.I.0.M. proclaimed ostruzionismo, that is, ‘‘ ca’canny.”’ 
Usually obstructionism is a practice of individual workers. 
In Italy ‘‘ca’canny ’’ had already been used by public 
employees in State railways, post, telegraphs and _tele- 
phone, and several tax departments, and was legally 
justified by the employees, as they claimed to observe 
exactly regulations which are enacted for general guid- 
ance, but cannot be always observed too literally without 
undue loss of time. In private industry this was the first 
time that ‘‘ ca’canny ”’ was officially proclaimed by unions 
as an industrial weapon. After 15 days the results were 
disastrous ; the productivity of men sank to 50, to 25 and 
less per cent. Continuous bickerings resulted between 
men, foremen, and employers. On September rst the 
director of Romeo Works (Milan) requested that shops 
should be protected by public force, and dismissed some 
men. The F.J.O.M. instantly replied ordering the men to 
occupy the metal shops all over Italy. As the public force, 
excepting in the Romeo case and in two or three other 
cases, was absent, the invasion was peaceful, and the 
workers found themselves masters in the works. Truth is 
not easily found as to proportion of the employed which 
took part in the invasion. But it is probable that the great 
majority of the workers and a small minority of the fore- 
men and administrative staff were among the invaders. 

At this point the issue ceased to be one only of wages. 
The leaders of the F.I.O.M. apparently conceived the 
‘“ca’canny ’’ practice, and the subsequent invasion, only 
as tactical moves towards attaining the end of higher 
wages; but the workers set to themselves higher aims. 
At Turin the F.I.A.T. motor-car shops were newly styled 
Fiat-Soviet. A Communist government of production, 
after the Russian fashion, is being attempted. In every 
shop a consiglio di fabrica, a works soviet, is instituted, 
and the workers claim to work for themselves only. A 
difficult task indeed. In vain they endeavoured to attract 
foremen and administrative staff; a small minority re- 
sponded. A few members of the higher technical staff 
were captured, but after a few days they were obliged to 
release them. Another difficulty instantly presented itself 
in the supply of coal, oil, iron and steel, and other ‘raw 
materials. The problem is being solved by the invasion 
of other shops, which produce goods necessary for produc- 
tion in the invaded ones. With the aid of State railway 
servants cars full of raw materials are being introduced in 
the workshops. But the end of the experiment is not 
distant. Already part of the shops work at a very low 
pressure; in others the end of raw materials is in sight. 
The problem of wages is also insoluble. 
not left in their offices any money, and naturally have 
refused to pay wages for the period during which they are 
expelled from their property. A few hot-heads among the 
invaders talk of invading banks. But the Government, it 
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is hoped, will interfere, and put a stop to an adventure | 77 


which is an open defiance of the laws of the land. The 
crisis. will be hard to solve, as the A.M.M.A. proclaim its 
resolve not to recommence negotiations if the workers do 
not first leave the occupied shops. The workers are full 
of hope of the advent of universal Communism. They 
have entrenched themselves in the works. Instead of pro- 
ducing the usual products of industry they are forging 
arms and ammunition, and a Red guard has been formed 
to defend the works against the possible inroads of public 
force. The workers are subjected to military dis- 
cipline, and every day they are called to military exer- 
cises in the shop yards. Civil war seems impending. In 
the meantime the Government seems absent. It has pro- 
claimed its neutrality between the two belligerents, but 
this profession is hardly compatible with toleration of 
assault on private and public property, organisation of 
armed forces, &c. Perhaps all this tumult will end in a 
compromise or in a farce, and Signor Giolitti will gain 
new laurels as a skilful Fabius Cunctator. But the matter 
is too inflammable; the official Socialist party (156 
members out of a total of 508 Deputies of the Lower 
House) has always been bent against the war in years 
past, and is the only organised Socialist party in Europe 
which is to-day uncompromisingly for Russia and Com- 
munism ; the old guard of Socialism are discredited in face 
of young enthusiasts, and do not dare to oppose a strong 
stand against dangerous experiments. It is not, however, 
probable that the Communist experiment will be made 
this time. Italians are not apt to stretch things to their 
extremes. They are a compromising folk, somewhat after 
the manner of Britishers, though only after a shower of 
high words and extravagant menaces. Above all, we area 
nation of small land-owners, in which the _ propertied 
classes outnumber the true proletariat. They need only a 
strong Government, strong in ideas and leadership, to put 


matters right. 
Ea 


POLAND.— FOOD PROSPECTS AND THE BOLSHEVIK 
INVASION — SUBSCRIPTION TO THE POLISH 
LOANS—THE WORKING OF THE RAILWAYS— 
PEACE PROBLEMS — EASTERN GALICIA —OIL 
AND POTASH. 

(FROM OUR CORRESPONDENT.) 
Warsaw, September 8. 


Tue damage done by the Bolshevik invasion to Polish 
agriculture is very great. A part of the crops has been 
destroyed and the food outlook is very bad. Probably 
during some year Polish economic life will feel the conse- 
quences of the ravages done by the Red Army. In some 
districts there is not even a sufficient quantity of seed left, 
and as the time for sowing of the winter cereals is already 
now very late, there are fears that one part of the arable 
fields will remain uncultivated. This will naturally entail 
the loss of a part of next year’s winter crop. The Bol- 
sheviks have taken away all horses they could get, and in 
the northern districts of Poland the decreasé of horses 
amounts to 30-50 per cent. The Government is making 
endeavours to import motor-ploughs, and some of them 
are already on the way. 

While the Bolsheviks have thus caused great damage, 
they have contributed very much to the success of the 
Polish national loan. Until July only two milliards were 
subscribed, but since the invasion the subscription has 
risen by six milliards. Probably at the end of this month 
the subscription will be closed. The Ministry of Finance 
is already announcing a forced loan. All persons pos- 
sessing a Certain capital or revenue will be obliged to sub- 


scribe. 
On a Capital of 


Polish Marks. Marks 
100,000-110,000 is to be levied ............6. 2,000 
200,000.21 01000 Sammie ates feet | bo 5,500 
450:000-D0OI000R I Br ein ene 14,500 
1G00;000=1100}000. Fea PORN mbntsrtaycer af Se 44,000 
Over 5,000,000 PNY Ber cei Asacti aca. 20 % 
On a Revenue of 

Polish Marks. Marks. 
56,000-40,000:is to be levied’ <.......00crcee 1,000 
TOO OOOELZO OOO" To." ee on Ee iva one etapa a 7,200 
2000002220 OOO es Oo Te LS OE cea rege 24,200 
SOOOOOLSSO,000 F e.9 5” oS. cue nereietneeees 115,500 
Over 1,000,000 eh li te i Te A eR TRG 551% 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3 
Capital Authorised .., se HK: £3,000 000 
Paid Up Capital. 0°” 1,050,000 
. Reserve Fund and Undivided Profits 1, 146,430 


Branches : 

INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 

re CHINA, and PORT LOUIS, MAURITIUS, 
» ah Bank buys and sells Bills of Exchange, Issues Letters of 
ne ales Circular Notes, and transacts banking and agency ’ 

in connectio ith 
depen, 1on with the East, on terms to be had on 
Fixed Deposit Rates will be quoted u on applicati 

On Current Accounts sc oe il ghee 

eraniuar barat toe rest 1s allowed at 2 ver cent. 


 ——————— 
In the United States 20 million dollars have been sub- 
scribed to the Polish loan floated there. This is certainly 
a proof of the great patriotism of Americaa Poles, because 
the loan is only at 6 per cent., while the Swiss loan floated 
at about the same time in New York is 8 per cent. The 
Polish Government has opened now a new subscription by 
raising the rate to 7 per cent. 

One of the brightest aspects of Polish economic life is 
certainly the railway system, which has been brought to a 
high degree of efficiency. Only a few wagons were left 
to the Bolsheviks, and almost the whole rolling-stock has 
been saved. ; 

Four problems are in the foreground of the discussion 
relating to the conditions of peace: the problem of the 
Ukraine, of White Russia, of Vilna, and of Eastern 
Galicia. As regards the Ukraine, almost all parties agree 
that the experiment of creating an independent Ukrainian 
Republic cannot be repeated. 

Similar is the attitude of public opinion ‘as far as 
White Russia is concerned. Here, however, the tendency 
of saving the country, which ina great part is inhabited by 
a Roman Catholic population, culturally gravitating 
towards Poland, from destruction by the Bolsheviks is 
more pronounced. But here, too, all parties agree that 
this aim should be pursued at the Peace Conference and 
through international intervention, but not by armed 
force. Public opinion is more divided in discussing the 
problem of Vilna. Though there is a general agreement 
as to the question that this town, where the majority is 
Polish, almost the rest Jewish, and where the Lithuanian 
population forms a quite insignificant proportion, should 
belong to Poland, the parties are divided as to the methods 
of attaining this aim. The Socialist party is in favour of 
a peaceful settlement between Poland and Lithuania, 
while the National Democratic party is advocating a 
march on Vilna. 

As regards Eastern Galicia, there is hardly one Pole 
who would agree to a cession of these provinces. Eastern 
Galicia has belonged since the fourteenth centurv to 
Poland, and it has been a stronghold of Polish national 
life in the East. The capital (Lwo’w) is purely Polish, 
and only the surrounding country Ruthenian. She is 
famous for her oil resources, which are one of the very 
few goods Poland can export at this moment. Without 
petroleum the Polish trade balance would be in a still 
more desperate position than now. Eastern Galicia 
possesses also potash mines. The quantity of this 
mineral, which is of such great importance for agricul- 
ture, is estimated at 14 million tons. Production is 
steadily increasing. In 1913, 1,200 tons were produced ; 
in 1920 in the first quarter this amount has already been 
reached. The Government has a share of 70 per cent. in 
the undertaking. On political grounds it is argued that 
the cession would cut off Poland from Roumania, and that 
fhe new corridor formed between Czecho-Slovakia and 
Russia would be a death-blow to the Polish independence. 
The two countries (Czecho-Slovakia and Russia), having 
a direct contact between themselves, would certainly crush 
Poland. The Polish Press rejects equally a 15 years’ 
mandate of this territory, after which the population should 
decide its fate. It is argued that such a mandate would 
necessarily involve a national strife of the same kind as 
arose in the plebiscite districts of Upper Silesia, Eastern 
Prussia, &c. It is denied that under such conditions a 
normal administration of the country could be possibte. 
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CANADA.—CROP REPORTS AND YIELDS—BUSINESS 
CONDITIONS—CANADIAN CAR AND FOUNDRY 
CO.’8 AFFAIRS — BRITISH ENTERPRISES IN 
CANADA—THE RAILWAY RATE CASE AND THE 
G. T. ARBITRATION — TRADE REfURNS—THE 
EXCHANGE SITUATION—StOCK MARKETS .AND 
FINANCIAL OUTLOOK — OFFICIAL REDUCTION 
IN PRICE OF VICTORY BONDS—RISING REVENUES 
FROM NEW TAXES. 


(FROM OUR CORRESPONDENT.) 
Ortawa, September 3. 


HaRVESTING operations are now well advanced in every 
province of Canada and the reports received by the Do- 
minion Bureau of Statistics from its various expert corre- 
spondents confirm the earlier estimates of a crop, which, 
while possessing certain deficiencies, is exceedingly satis- 
factory. The safe assurance of a good crop has stimulated 
trade in the Western provinces, and wholesalegs in the 
cities are faced with a plentiful flow of orders from country 
merchants, especially in groceries and hardware. Business, 
however, in the boot and clothing lines still continues back- 
ward. The trade revival has not yet reached the East on 
the same scale, but there are signs that it is imminent. 
Retailers are doing a much better business, and will be 
forced to renew their stocks in most cases before the end 
of the current month. - Merchants find, however, that they 
have to push business to effect sales in the clothing lines. 

The affairs of the Canada Car and Foundry Company, in 
which many British investors are probably interested, are 
attracting some attention. Some time ago it came largely 
under American control, and a new directorate was 
appointed. The result was a close affiliation with the 
America Car and Foundry Company. On the preferred 
stock of the Canadian Company there are now dividend 
arrears amounting to 22? per cent., and plans for their 
liquidation have been under consideration. No decision was 
reached at a recent meeting of the board, but it is under- 
stood that the majority favour a plan to issue 7 per cent. 
income bonds in lieu of cash. Owing to a labour dispute 
the Montreal works of this corporation are now shut down, 
but its officials claim that they have almost $40,000,000 of 
unfilled orders on their books and that the fact of their 
requiring working capital to the extent of $15,000,000 is 
the sole reason for their failure to liquidate the arrears in 
cash. 

The big plant of the Baldwin’s Canadian Steel Corpora- 
tion, while it will utilise a large establishment erected 
during the war by the British Government for the manu- 
facture of munitions, is now almost ready to commence 
operations. They have found difficulty in getting assur- 
ance of the necessary supply of 20,000 horse power, which 
was a preliminary condition of their location in Toronto, 
and Col. Sir C. Wright, who has been representing them 
here, states that whereas it was originally intended to 
instal 40 mills plans have for the time being been reduced 
to one unit of eight mills. Tinplate will be the chief pro- 
duct, and the company in rgrg received the encouragement 


of a substantial increase in the tariff protection on this 
article. ¢ 


Numerous British manufacturers are examining the 
prespects which Canada offers. Sir Alexander Maguire, 
head of the English firm of Maguire, Paterson and Palmer, 
has now completed plans for the erection of a large match 
«ctory in Canada, in which the original investment will 
be* $5,000,000. It will be practically a duplicate of his 
company’s new plant at Garston, near Liverpool. It is to 
be managed by a board of twelve, of whom six will be 
Canadians, Sir Lomer Gouin and Mr George Cahoon, pre- 
sident of the Laurentide Pulp and Paper Company, being 
the first two to be chosen. The new plant will be worked 
in close co-operation with the Laurentide Company, and 
the raw material for its matches will be the pine which is 
not usel in ordinary pulp and paper mills, but for sulphate 
pulp, which the Laurentide Company does not produce. 

The railway rate inquiry has now been concluded, and 


a decision is.expected in the near future. There is no 
doubt but that a substantial increase in rates. will be 
granted by the Commission, but it is not now expected 
that the full demands of the railways will be conceded. 
The prospective increase and the favourable crop reports 
have generated some activity in C.P.R. stocks. Prepara- 
tions are steadily going ahead for the commencement of 
the Grand Trunk arbitration proceedings, and they should 
be under weigh within amonth. Ex-President Taft was in 
Ottawa to attend the meeting of the Canadian Bar Asso- 
ciation, and it is understood that he took the opportunity 
to hold a preliminary conference with his co-arbitrators, 
Sir Thomas White and Sir Walter Cassels. 

The latest trade figures still continue to be unsatisfac- 
tory, exports showing a decline and imports a steady in- 
crease. The chief advance is in importations from the 
United States, which reach a very large figure. A partial 
reason is to be found in the filling of deferred orders, and 
in the desire of importers to lay in their supplies before 
higher freight rates come into operation in both countries. 
The high premium on New York funds, which, however, 
for no apparent reason, has fallen several points in the last 
few days, has had no effect in checking the volume of im- 
portations from the United States, but American exporters 
have realised that it would be difficult to retain their 
Canadian trade indefinitely, especially if a fall in ocean 
freight rates accompanied the rise in railway rates, and 
made British competition more formidable. More than 
one important American firm doing business in Canada 
has offered to share the burden of the adverse exchange 
with its Canadian customers, but the question has arisen 
whether, if the rebate is more than 5 per cent., the Cus- 
toms Department at Ottawa might not be entitled to en- 
force the dumping clause on the ground that the exporter 
was securing for his goods less than the fair market price 
in the country of production. 

During the past weeks the tone of the Canadian stock 
markets has been fairly firm, but there has been a com- 
plete absence of bullish sentiment. Trading has been on 
a very limited scale, and the low record for a single day’s 
transactions established in March has been narrowly 
approached. As threshing operations are now in full 
swing in the West, the banks are tightening the reins of 
credit, and money can be procured for investment purposes 
only at very substantial rates of interest. The financial 
stringency is even more pronounced in Montreal than in 
Toronto, and in the former city the banks are asking for 
very heavy margins on loans. . 

The Finance Department at Ottawa, which enjoys the 
advice of a consultative committee of leading financiers 
and brokers, announced on August 30th that prices for 
the various issues of Canadian Victory Loan bonds had 
been reduced to the following levels, in accordance with the 
stabilisation plan adopted some time ago. 


Interest 
New Yield. 
Issue. Price. of 
EA eae aoe Orie Ge Guten okie 98 mes ome 6°37 
ODS soe Weiseh uote Sineietes ates ates 98 6:15 
he eee ee Maeno ai 8 Poe oor 97 ‘6:27 
LOOT etek ca cane Metre acid stone 97 6:00 
MOS SR aechs tenis eevee cerastaeere 964 5:88 
LOS 4 cect aye SATO OS ae 93 6:24 
NOS (okenoisintcicca echt erie mone 98 5:68 


The official announcement states that this reduction will 
bring Canadian Government issues well into line with 
normal world conditions, and adds the information that 
since the close of the last loan 135 million dollars’ worth of 
Victory bonds have been redistributed among: investors. 
It is hoped that the new prices will assist in the absorption 
of any floating supply. : 

The new taxes are beginning to make their presence 
felt in the Inland Revenue returns. They show collections 


for the month of August amounting to $11,374,290, as. 


compared with $5,251,801 for August, 1919, the net in- 
crease being over $6,000,000. The new sales and luxury 
taxes are mainly responsible for the increase, and a con- 
servative estimate places the inland revenue receipts for 
the current fiscal year at at least $120,000,000, as com- 
pared with $58,900,000 last year. If a certain laxity and 
carelessness in connection with the payment of the new 
taxes can be checked, the inland revenue returns may even 
reach $150,000,000. 
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AUSTRALIA.—_TRADE RETURNS—COMMONWEALTH 
LOAN—DEARER MONEY. 


MELBouRNE, August 9. 


A PRELIMINARY statement of Australian imports and ex- 
ports for the 12 months ended June 30, 1920, shows totals 
comparing with those for the three previous financial 
years as follows :— 


1916-17. 1917-18. 1918-19. 1919-20. 
Imports— & = £ = 
Merchandise 76,029,772 .. 60,848,065 .. 94,970,554 .. 97,401,267 
Cell Saqser 198,907 .. 1,486,384 . 7,564,605 .. 55,632 
eS ee ee — as. 
76,228,679 .. 62,334,449 .. 102,335,159 .. 97,456,899 
Eixports— 
Merchandise 86,343,185 .. 75,035,222 .. 106,795,815 .. 144,258,627 
feecrold) 4. <4 TE G1229 Tere G09 0,999) sn me los GL S35 4,505,896 
97,955,482 .. 81,429,221 .. 113,963,976 .. 148,564,523 


Exports have increased during the past 12 months owing 
to the greater shipping facilities, but the figures do not 
yet correspond with the payments received by Australia, 
as at June 30, 1920, there was again a considerable quan- 
tity of wheat and wool awaiting shipment, for which the 
British Government had already made payment. | The 
large excess of exports over imports during the past 12 
months, together with the prepayments against future 
exports by the British Government, has resulted in a con- 
siderable accumulation of Australian balances in London, 
after allowing for interest and other payments to be made 
on Australian account, and the banks are finding profit- 
able employment for their London balances at the rates 
now ruling. The above figures show large gold imports 
in 1917-18 and 1918-19, particulars of which have only 
lately been disclosed. During 1917-18 the imports in- 
cluded £250,000 from Japan and £643,884 from South 
Africa, and during 1918-19 they included 44,337,846 from 
South Africa and £1,498,074 from India. 

The campaign for the ‘‘ Second Peace Loan’’ of the 
Commonwealth, ‘‘ for the payment of war obligations and 
for repatriation purposes only,’’ was started on August 
6th, when the Prince of Wales bought a bond, ‘‘ as evi- 
dence of his strong sympathy with returned men of Aus- 
tralia.’ The loan is for £25,000,000 at 6 per cent., 
subject to Commonwealth taxation, but free of State 
income-tax. Principal will be repaid on December 15, 
1930. The price of issue is par, and after allowing for a 
slight discount in the form of accrued interest, the yield 
to the investor is a little over £6 1s percent. Subscribers 
are offered the right to convert previous issues into the 
new loan at par up to the amount of their fresh applica- 
tions. Arrangements have been made with the banks to 
advance up to 90 per cent. of the amount applied for by 
customers who have a good prospect of paying the money 
within 18 months, these special advances being at 5 per 
cent. interest. The loans raised in Australia by the Com- 
monwealth Government since it began borrowing for war 
purposes in 1915 have been as follows :— 


Interest. Amount. 
oF £& 

August 31, 1915 (due December 15, 1925) ........ 44 .. 13,589,440 
January 31, 1916 Gkole  Gimliber. , EAekss ate 44 21,655,680 
August 1, 1916 Ose) MR ater ctrten ¢ 44 23,587,650 
February 8, 1917 doen Aw. fee 44... 21,584,020 
November 2, 1917 (due December 15, 1927) ...... 44 .. 21,213,780 
April 10, 1918 bere es ew meet ee ed geet pelle 
October 15, 1918 (due September 15, 1923) ...... 5 44.089.010 
October 7, 1919 (due December 15, 1927) ........ 5 25,025,000 

OLA AUNIREULOSUE «sds siccrtichete a/othacle nice rele ata ere 213,495,700 


The 43 per cents. are free of Commonwealth and State 
income taxes, but the 5 per cents. are subject to Common- 
wealth taxation. Issues of war savings certificates and 
stamps have also been made, and after deducting redemp- 
tions, the net amount outstanding on account of war loans 
and war savings certificates on June 30, 1920, was 
‘£212,760,000. Adding indebtedness in various forms to 
the British Government, £92,280,000, accrued deferred 
pay £260,000, and war gratuity (estimate) £30,000,000, 
the gross war debt is £335,300,000, exclusive of the new 
loan, subscriptions for which close on September 6th. 

An advance of 4 per cent. in bank deposit rates took 
place on July 24th, the new rates being 34 per cent. for 
deposits fixed for three months (where deposits ere ac- 


cepted for that period), 4 per cent. for six months, 44 per 
cent. for 12 months, and 5 per cent. for two years. The 
advance has been followed by a hardening in rates for 
lending. The movement followed an advance of } per 
cent. announced at the turn of the half-year in Savings 
Bank deposit rates by the Commonwealth Bank and by 
the two principal State Savings Banks. During the last 
few months fresh local borrowings by most of the State 
Governments have been made at 54 per cent., free of both 
State and Commonwealth income taxes. The exemption 
of State securities from Commonwealth income-tax is 
based upon constitutional grounds to which the Common- 
wealth Government has assented as a matter of adminis- 
tration since it introduced its income-tax, though the 
matter has not been tested in Court, but the exemption is 
viewed with jealousy by a number of members of the 
Commonwealth Parliament. ; 


JAPAN. — SEVEN MONTHS’ TRADE — ADVERSE 
BALANCE STILL INCREASING. 


(FROM OUR CORRESPONDENT.) 
Tokyo, August Io. 


Wiru the close of the seventh month of the year Japan’s 
trade returns still show an adverse balance, though it was 
not so large in July as in each of the previous months. 
The margin of imports over exports for July amounted to 
only 2,338,000 yen, but it brought the adverse balance for 
the seven months up to no less than 480,906,000 yen. 
The total value of trade for the period ending July 31st 
amounted to 3,067,220,000 yen, as against 2,202,402,000 
yen for the same period last year, showing a _ gain of 
864,813,000 yen, the bulk of the increase being in imports, 
as may be seen from the following table :— 
Jan, to July, Jan. to July, 


1919. 1920. 

Yen. Yen, 
ELXPORUS carts a sisiats ts 1,008,629,000 1,293,157,000 
IDM dhbaclosons 1,193,773,000 1,774,063,000 
2,202,402,000 3,967,220,000 
Adverse balance .... 185,144,000 480,906,000 


The total value of exports for July reached ¥54,320,000 
yen, against 181,210,000 for the same month last year, a 
decrease of 26,890,000 yen; but imports reached a value 
of 156,653,000 yen against 144,403,000 yen for July last 
year, a gain of 12,255,000 yen. And thus the aggregate 
of Japan’s foreign trade for July was 310,978,000 yen, as 
against 325,613,000 yen for the same month of 1919. The 
balance against Japan for the month under review was 
only 2,338,000 yen, but in July last year Japan enjoyed a 
favourable balance to the amount of 36,807,000 yen. 
Movements of gold, however, were favourable to Japan, 
notwithstanding the contrary trend of foreign commerce, 
imports of specie amounting to no less than 25,670,000 
yen against an export of only 1,429,000 yen, leaving 
24,241,000 yen in Japan’s favour. ' 

The decline in exports was due mainly to the big slump 
in silk, the principal item of Japan’s export trade. 
Exports of raw silk totalled only some 26,000,000 yen this 
July, whereas in the same month last year it reached more 
than 55,000,000 yen. Waste silk and silk tissues also 
registered a heavy decline, and the same may be said of 
such important items as_ silk fabrics, rice, beans, peas, 
copper, starch, beer, timber, leather goods, matches, hats, 
caps, and cotton tissues. The principal gains were im 
sugar, coal, cotton yarns, and cotton knit goods, and 
these were not large. On the import side there were 
some heavy declines too, especially in rice, sugar, rubber, 
hemp, flax, wool, oil cake, copra, pig-iron, iron pipes and 
tubes, and petroleum; but, on the other hand, fairly good 
gains were registered in beans, peas, skins, raw cotton, 
Chilian saltpetre, coal, ores, leather, coaltar dyes, caustic 
soda, soda ash, pulp, iron and steel plates, and sheets and 
bars, rails, lead, cotton tissues, woollen tissues, paper, 
nails, and machinery. The increase was especially marked 
in raw cotton, which rose from 36,629,000 yen last year to 
49,616,000 yen this July. The value of rails and iron 
imports also nearly doubled, with machinery closely 
following. 

As to destinations of trade there was nothing very 
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unusual, perhaps, unless it be the remarkable drop in trade 
with China. The total value of Japanese exports to that 
country in July amounted to only 19,247,000 yen as against 
the total value of 34,762,000 yen for the same month last 
year, a decline of 15,515,000 yen. On the other hand, the 
total value of imports from China reached only Rea Rick 
yen as against a value of 26,243,000 yen for imports in 
July last year, a fall of no less than 18,639,000 yen. It is 
probable that sharp fluctuations of silver and the dis- 
turbed conditions of the country were responsible for some 
of the decline, though financial conditions in Japan had 
not a little to do with it also. The largest drop is notice- 
able in imports of raw materials from central China, the 
value of which fell from 14,538,000 yen last July to only 
4,287,000 yen this year. But trade with China for the 
whole seven months declined as well, exports dropping 
from 249,228,000 yen last year to 244,513,000 yen this 
year, and imports falling from 159,653,000 yen to 
138,068,000 yen. ; 

In spite of economic and industrial depression, as well 
as the adverse attitude of Japan’s foreign trade, the 
nation’s specie holdings continue to maintain their volume 
pretty well. In the middle of July the total national hold- 
ings were 1,922,000,000 yen, of which 897,000,000 yen 
belonged to the Government and 1,025,000,000 yen to the 
Bank of Japan. Of the total, some 760,000,000 yen were 
at home and 1,162,000,000 y2n in England and America, 
the greater part in England. The Government announces 
loans for the coming year to the value of 418,000,000 yen, 
but the general belief is that the money will be borrowed 
from the Bank of Japan rather than by the floating of 
public loans, which might tend to tighten money still 
further. Promotion for the last few months has remained 
slow and cautious. In July no more than 195,525,000 yen 
was invested in promoting new enterprises, and it is signi- 
ficant that it went into such undertakings as banks, 
factories, and railways rather than into spinning mills and 
gas works as formerly. Depression is echoed in the 
liquidation of no less than 182 concerns during July, but 
this was 374 less than in June, the capital involved in July 
failures amounting to some 37,786,000 yen. At the same 
time the average net return on Japanese securities was 
16.30 per cent., the highest since 1912. Company and 
bank shares are mainly responsible for raising the average 
dividend. ‘ 


NORWAY.— THE EXCHANGE— LABOUR TROUBLES 
—THE HARVEST. 


(FROM OUR CORRESPONDENT. J 
CHRISTIANIA, September 7. 


SEVERAL means are being tried to counteract the fall of 
the external buying power of the krone. Recently the 
Government issued a prohibition against the importation 
of a series of articles that may be considered as luxuries. 
An association is being formed, headed by representative 
ladies and gentlemen, the members of which are to pledge 
themselves to frugality and economy for the next twelve- 
month. 

Meanwhile the labour troubles are being mostly settled, 
in some cases voluntarily by negotiations between the 
parties, and in some cases through the Court of Arbitra- 
tion that has now been sitting for two or three months. 
As a rule, peace is established only through concessions 
to the workmen; the result in a few cases has been to 
stop the works, and in most cases employers look forward 
to the near future with considerable fears. 

The Stock Exchange, if anything, has been a little 
firmer lately for most shares and stocks, with a little more 
doing, but scarcity of money and restrictions in different 
ways discourage speculation, which, under the existing 
circumstances, is only a qualified evil. 

Hay-making is long ago finished, and the crop was 
very plentiful. The weather lately has been rather un- 
stable, jeopardising the corn harvest, which is in full 
swing, and which, if successfully finished, promises very 
well both as to rye and barley, the chief cereals. 

A sample fair, similar to those held in many other 


countries, has just been opened here, and proved a 
success. 


}consumed by wage-earners. 
/very large percentage of the wages are absolutely con- 


Ketters to the Editor, 


CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I see now that Labour delegates have demanded: 
a reduction of the currency—deflation—in order to lower 
prices, and enable everybody to buy more for the same 
amount of money, to consume more. 

The demand is quite rational—the large majority of 
economists have told us, and tell us, that inflation is the 
chief cause of the rise in prices. And naturally the demand 
is: if some pottering with the monetary system. prevents 
us getting as much bread and jam and tobacco for a 
shilling as we used to get, then potter again reversingly 
with the system that all may be as it used to be. 

May one who belongs to the small minority who does 
not regard inflation as a cause of the rise in prices, nor in 
the possibility or effectiveness of deflation, utter a word 
of warning? I will not try to argue about the chief point 
at issue. I know that the ‘‘ quantity theory ’’ has passed 
above the stage of discussion, that anyone who still argues. 
it must be considered a bore. But I say that it is just as 
ridiculous to maintain that because the prices depend on 
the amount of money and the velocity of circulation of 
money an increase in the amount of money must cause a 
rise in prices as to say that because the amount of logs 
depends on the number of axes and the velocity with which 
they are wielded the amount of woodcutters’ axes deter- 
mines the amount of logs. In other words, I deny that 
the amount of money is a primary cause, but hold it to be 
a consequence. 

As the only real remedy the deflation theorists really 
advise is economy and retrenchment and amortising and’ 
consolidating of the national debts, all wholesome and 
good measures according to any system, the harm done by 
the cry for deflation seems very small. 

But if the popular belief comes to be that indeed some 
miraculous policy of the President of the Bank of England 
and the Government can ‘‘ deflate’’ the monetary system 
and give a shilling a higher purchasing power, great harm 
is done. And as the advices of your esteemed journal have 
influence on public opinion beyond the frontiers of the 
British Empire, will you allow me to try to explain that 
this fond belief cannot be well founded? 


Mr Gibson has stated that 90 per cent. of the fruits of 


production are consumed by ‘‘ labour,’’ by wage-earners. 


| Without venturing to name a percentage, I have also 


many times shown that the great mass of production is. 
Nobody will contradict that a 


sumed. It is not necessary to be a very great mathema- 
tician to find out that consequently there must be an 
equity ; totality of wages equal to, say, value in money 
of go per cent. of the production. Consequently, if wages 
go up, absolutely independently of the question whether a 
rise in wages must raise the cost price of production, the 
selling price of production must go up relatively. 

Let us take it that the leading economists all are right, 
and that deflation sends up the purchasing power of a 
shilling with a bound. Then the equity I have come to 
shows that the wages necessarily must come down, too. 
In other words, if, indeed, deflation means a rise in the 
purchasing power of a shilling, it means also that a 
shilling will buy more labour. The purchasing power of 
the shilling can only rise by a lowering of the wages. 
And if the big and leading economists are right, 
deflation must lower the standard of wages. It is not of 
any use to consider whether this is worth so many troubles, 
and whether the labourer with a smaller wage and a 
larger shilling, a shilling with a greater purchasing power, 
will not sigh: ‘‘plus que ca change, plus que c’est la 
méme chose.”’ It is, as I believe, not of so very much use 
to think of that, as I do not believe in the possibility of 
deflation ; I do not believe in the possibility of lowering the 
standard of wages by any financial policy. I believe that 
the only two real effective and permanent influences on the 
standard of value are production and wages. The war sent 
the prices up because temporarily—by lending money and 
creating artificial buying power—consumption and waste 
were greater, production less. And the desire of the wage- 
earner to consume as much as before, though there was 
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fess to divide among them, sent up the wages. So here 
the primary mover was the desire of the wage-earner to 
get more. He did not get more money because his em- 
ployers had such a tremendous amount of inflated cur- 
rency that they had no better use for it, but simply because 
he wanted to consume as much as before, and_ public 
opinion said he was right. 

Is not it rather funny that the same economists who 
rightly preach economy as a necessary way to retrieve the 
losses of the war also want by ‘‘ sound”? financial and 
banking politics mysteriously to reform the monetary 
system, by which reform every man in England will be 
able to spend—in goods, in whisky, and jam, and auto- 
mobiles, for he is not wanting in bread—more than he 
spends now? There must be something mad in the 
system. 

I say again, the harm is not so great because the con- 
sequences of ‘‘deflation’’ would be so bad. The harm 
done by the theory is only that people will fail to see that 
the financial policy is a side issue, and in England how 
strange it may sound, of minor importance for the pur- 
chasing value of money (for in England they will not follow 
the Bolshevik financial policy), and that the only salva- 
tion lies in better production, better organisation, less 
waste, and all the good measures you, Mr Editor—though 
differing with me in opinion on this side issue—have so 
ably defended in your journal. 

Please excuse verbosity and bad English. 


A. G. BOISSEVAIN. 
Amsterdam, September roth, 1920. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a letter published in your columns of Sep- 
tember 11th, Mr T. B. Johnston says he discovers that I 
look at the problem of credit from the consumer’s point 
of view and he from the producer’s. Why he thinks that 
I do not know, I have never mentioned the consumer or 
producer that I remember. Possibly he thinks I wish for 
a reduction of prices to benefit the consumer, but as he 
himself points out all consumers are producers, so that if 
a fall of prices benefited one it would the other. So I 
do not see that there is any point in his reference to 
““consumer’s view.’’ 

I have never thought that a fall of prices is an advan- 
tage to anyone. What I have wished to point out is that 
the inflation of prices has made a fall inevitable, and that 
the further depreciation of currency by the issue of more 
paper, as desired by Mr Johnston, would in no way pre- 
vent such ultimate fall of prices. It might defer the 
day (?), but only to make a greater disaster in the end. 

The point is, Mr Johnston has not yet shown that a 
further depreciation of the pound note would not follow an 
increased issue. Therefore it appears that prices and wages 
would go up without end, and the demand for credit to 
finance the increasing cost of business and stocks would 
go up too. So the banks would be no better. off for. the 
increased supply of currency; their liabilities would in- 
crease as fast as their cash reserve. Probably considerably 
faster, due to the rampant speculation that Mr Johnston 
admits is common to a time of plentiful currency. 

I see no evidence that there is any shortage of legal 
tender currency, the high Bank rate does not prove that 
there is. The willingness of banks to lend at low interest 
depends chiefly on the proportion of the credits deposited 
with them to the liabilities that their current business 
involves. 

Four £1 notes will not purchase the ounce of gold they 
stand for, they have depreciated in value; nor will the 
goods represented by the four notes exchange for an 
ounce of gold, they have depreciated. So have the bills 
of exchange that represent the goods; and if they continue 
to depreciate, how is the bank to know what actual value 
such bills are security for? The advantage of a gold 
standard of value is that the bank can measure its securi- 
ties and liabilities in a commodity, the value of which it 
has a business chance to understand and know. Whereas 
the bank has no possible chance to know the real value of 
a promiscuous assortment of commodities on security of 
which any rampant speculator may have drawn a bill.— 
Yours faithfully, ALBERT WALLIS. 

Westacre, Kettering, September 14th, 1920. 
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Books and Publications. 


FROM TEXAS TO CAPE HORN. 


‘*Spanish America; Its Romance, Reality, and Future.’’ ByC.R 
Enock, C.E., F.R.G.S. Two Vols., with 25 Illustrations (South 
American Series). London : T. Fisher Unwin, Limited. 1920. 30s net 


Mr Enock is well known as a traveller with long ex- 
perience of Spanish America and its peoples; and he here 
surveys the whole continent from the United States south- 
wards, including British Honduras, British Guiana, and 
Brazil. The book is meant primarily for the general 
reader, and quotes largely from previous volumes of the 
series. Readers of the Economist may be specially 
directed to the brief but valuable sketch in the second 
volume of the limitations of the South American market 
for imports and of the conditions of success in it. Of a 
population of some 80 millions only 10 per cent. can buy 
foreign manufactured goods, so that local markets may 
easily be glutted; and further limitations are imposed by 
the increasing cost of transport and by the tendency of 
nations to become more and more self-supplying. But 
machinery, steel -work, the best qualities of textiles, and 


all sorts of novelties will long be supplied only from 


abroad. Commercial travellers must study Spanish- 
American manners and character, and British traders must 
see that ‘‘ the word of an Englishman ”’ remains a proverb 
for honesty and fair dealing. Mr Enock suggests that, in 
view of present and future labour unrest, the capitalists 
responsible for investments in South America should 
body in London to study the 
economic and social conditions of the native and immigrant 
workers. British influence and sympathy, he points out, 
may be of great value in the development of the South 
American peoples, which, in fact, are still in the making ; 
British settlers (with a profession or some capital) would 
be cordially welcomed in the small towns of the interior, 
and we echo Mr Enock’s hope that no obtacles to increased 
intercourse with Great Britain will be imposed by the in- 
creasing cost of oceanic travel. 


BOOKS RECBIVED. 

By William F 
Spalding. (London) Sir Isaac Pitman and Sons, 
Limited, Third Edition. 15s net. 

In this edition Indian, Chinese, and exchanges of Eastern countries 
receive full attention in view of the many and diverse changes that 
have recently occurred, while the silver problem is also dealt with. 
The whole of the matter has been brought up to date. 

Wealth, Its Production and Distribution. By A. W. Kirkaldy, 
M.A. (London) Methuen and Co., Limited. 5s net. 

The Economic Journal. September, 1920. (London) Mac- 
millan and Co., Limited. 5s net. : 

The Mining Laws of the British Empire and of Foreign 
Countries. Volume I. Nigeria. By Gilbert Stone. 
Prepared for the Governors of The Imperial Mineral 
Resources Bureau. (London) H.M. Stationery Office. 

The Education Department and After. By Sir G. W. Keke- 
wich. (London) Constable and Co., Limited. 21s net. 

Sir George Kekewich was at one time Secretary to the Board of 
Education. 

A History of the Chartist Movement. 
an Introductory Memoir by J. C. Squire. 
Constable and Co., Limited. 16s net. | ‘a nl 

The London School of Economics and Political Science (University 
of London) Calendar, 1920-21. Published by The penal 
Clare market, Portugal street, Kingsway, WV Aca ee 
2s 6d net. 

Business Conditions in Argentina. 
Tornquist and Cia. 

Industrial Unrest and Labour Policy. 
Committee of the National Party. 
Victoria street, S.W.1. 9d. 

Wesen und Lehven dey Geldknisis. 
(Zurich) Verlag von Arnold Bopp and Co. 

Peru. Estadistica de Prectos y Nimeros—Indicadores. 
Direccion de Estadistica. 

Summary of Principal Bills Introduced into the Parliaments of 
Australia during 1919. (Sydney) Government Printer. 

William Cunningham, 1849-1919. From the Proceedings 
of The British Academy, Vol. IX. (London) 


By Julius West. With 
(London) 


(Buenos Aires) Ernesto 


Report of Industrial 
(London) 64 


By Hermann Meyer. 
Fr2.50. 
(Lima) 
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Published for the British Academy by Humphey 
Milford, Oxford University Press. 1s 6d net. 

British Industries Faiv, 1921. February 21st-March 4th. 
(London) Department of Overseas Trade, 35 Old 
Queen street, S.W. 1. 


Gives particulars of the forthcoming British Industries Fair to be 
held in London (at the ‘‘ White City ’’) and in Glasgow and Birming- 
ham between February 21 and March 4, 1921. This pamphlet is 
about to be distributed overseas, and it will be printed in seven 
different languages. Its issue forms part of the scheme for propaganda 
overseas to attract foreign buyers and those from the Dominions and 
Colonies to come to the next fair. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombar. Street, London, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 
Traders interested in the Foreign Markets are invited to correspond with 
THE FOR:<IGN MANAGER. 
Fenchurch Street, E.C.3. 


Foreign Branch: 168, 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


ACCOUNT. 
September 30. 


TICKET, 
September 29. 


Although in some ways the volume of Stock Exchange busi- 
ness has been dictated by coal strike considerations, it is 
also correct to say that markets have found a good deal of 
business in one direction and another; possibly more than 
might have been expected, having regard to the outlook. At 
the beginning of the week the position was viewed with 
seriousness, and distinct weakness developed, though this be- 
came wiped out by more cheerful views which prevailed on 
Thursday. No slight relief was felt at the easier situation in 
the electrical trades’ dispute. The Cape has been a buyer of 
Kaffirs to some extent, and Paris sent supporting orders to 
the oil market. Money is scarcely a factor at the moment ; 
there is a fairly general hope that the autumn may not bring 
the rise in the Bank rate that was anticipated last month. 

War Loans, a few National War Bonds, and several Cor- 
poration stocks have leaned to the lower side. To account for 
this, some state that the Trades Unions have been selling 
stock by way of making provision in advance for the possi- 
bilities of strike-pay distribution. There are, however, 
rumours about in connection with possible new borrowings, 
and the Michaelmas quarter is seldom one in which gilt-edged 
securities show improvement. In the Foreign market no little 
activity prevails. Mexican bonds have been the most dramatic, 
so far as movements are concerned, prices advancing sharply 
in response to the continued optimism felt as to Mexican 
prospects. French bonds strengthened at one time, on the 
reported success of the new Franco-American loan in New 
York, but the market is a little unstable. Japanese, Cuban, 
and dollar securities of all kinds have risen materially. In 
some of the American lists, for instance, quotations have gone 
up as much as § to 15 points. Argentine, Brazilian, and 
Chilian bonds are inclined to be harder on the whole. German 
Threes receded to 63%. Talk of a forthcoming Norwegian loan 
attracted attention to the existing Norwegian Threes, which 
stand about 413. 

The Home Railway market is in a parlous state in regard 
to business, but prices have gone back comparatively little. 
Some of the small stocks are easier, the groups, as a whole, 
however, maintaining a surprising degree of firmness, which 
the market puts down to the fact of there being so little 
interest taken in the stocks. Undergrounds advanced because 
of next week’s rises in fares. Grand Trunks are a heavy 
market. Mexican Rails keep steady, and it is reported from 
generally reliable quarters that the line is doing by no means 
badly, and that it may not be long before publication of 
weekly traffics is resumed. The Argentine railway list moves 
erratically. San Paulos weakened, and other Brazilians are 
inclined to droop. There is nothing doing in nitrates. 

Rubber having fallen further, there is little of fresh interest 
to record about the share market. The Rubber Trust Com- 
pany is issuing new shares, dealings in which have helped to 
save the market from complete stagnation. Prices have given 
way where they have moved at all. The oil market is the 
theatre of lively activity. Prices moved sensitively, according 
to the strike-views which obtained from day to day. In the 
leading shares a good deal of speculation continues, in spite 
of the handicaps imposed upon it, and, after a shake-out of 


————— eer er 


the bulls in the early part of the week, substantial rallies 
occurred. Dunlop Rubbers are now quoted ex rights, and 
the old price has been divided by four, as each old share re- 
ceives three new shares for nothing. The value of the rights. 
themselves is worth about 3d to 6d. Textiles and iron and 
steel shares depended for their tone upon the coal outlook 
from hour to hour, prices finishing the week well above the 
lowest. The shipping group remains dull. Canadian banking 
shares have gone back. The insurance market is uncertain, 
though the better tendency noticed last week continues in 
evidence. A few tobacco shares are better. British Oil Cakes 
rose with a rush, on renewed rumours of absorption. Tea 
shares are decidedly flat, owing, of course, to the position of 
the tea industry at the present time. Several of the land 
shares are better, Sudan Plantations, in particular, coming 
to the fore. 

The South African market is not left without evidence of 
strength so far as intrinsic considerations are concerned, the 
price of gold being high, individual returns from the mines 
mostly good, and the Cape rendering a certain amount of 
support. Over here, however, the public decline to look at 
Kaffirs, and public business is on a small scale. Rhodesians 
advance a trifle here and there, and diamond shares, to- 
gether with Rio Tintos and others in the copper group, owe 
irregular movements to Paris advices. The Mexican market 
is the best amongst the mining sections. Satisfactory de- 
velopments and expectations of resettlement of the country 
play their part in directing mild attention to Mexican mining 
shares, and this has assisted prices. A new issue by the 
Santa Gertrudis company is said to be on the way. In the 
rest of the mining sections there is barely a breath of busi- 
ness. Burmah Corporations were quoted in their split form 
on Thursday, and this proved a favourable influence upon the 
price. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility.. 
£ £ £ £ 
ISSUES OF THE WEEK— 
276,992,824 


Amount previously recorded....... 


TREASURY BONDs. 


£ 
Total receipts into the Exchequer to Sept. 4,1920 10,579,000 
Sales week ended September 11, 1920.............. 150,000 


Total: TECelpis) Gied.e sic ters vi See wes coke oe loos 10,729,000 
NATIONAL SAVINGS CERTIFICATES. 


Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED SEPTEMBER 11, 1920, 


& £ 
April 1 to September 11, £3,100,000 ........ 200,000 200,000 
To the Public— 
Brighton Corporation, £500,000 6 % 
Red. Stk., 1940-50 (red. at par 
after Sept. I, 1940), issued at 
£95 10s (Sept. L3)e cus ewer cts 500,000 .. 477,500 25,000 .. 452,500 
Bristol Corporation, £1,500,000, 
Aitionyesy iaess cts wee saths 1,500,000 1,432,500 75,000 ..1,357,500 
Plymouth Corporation, £1,000,000, 
ittoy. 7h. cates ee ie caeeo tees 1,000,000 955,000 .. 50,000 .. 905,000 
Portsmouth Corporation, £1,000,000, 
ALGO Ae So ee an ee Seis oats 1,000,000 955,000 50,000 .: 905,000: 
Swansea Corporation, £1,000,000, 
GIGGO : Saertse tts ces re Soe Gated sists 1,000,000 955,000 50,000 .. 905,000: 
Major and Co., 100,000 83 % Cum. 
Pref. Shares, £1, at par (Sept.13) 100,000 100,000 25,000 75,000 
Do 60,000 Ord. Shares, £1, at par 
(Sept. 1G) 205 ce etree 2 amet ote 60,000 .. 60,000 .. 15,000 .. 45,000 
T. H. Dowwing and Co., 350,000 
8% Cum. Pref. Shares, £1, at 
par (Sépt..13)...erate ee Ne Baya te 350,000 350,000 35,000 .. 315,000: 
Anglo - Newfoundland Develop- 
ment, £800,000 8% Gtd. 15-year 
2nd Mtge. Debs. (rep. at 103 %) 
by equal aunual drawings 1926- 
35), issued at 98 % (Sept. 14) .. 800,000 784,000 80,000 .. 704,000 
Namaqua River Lands, Limited, 
120,000 10 % Cum. Ptg. Pref. 
Shares (free of income-tax), 5s, 
appar (SeEpb. L4) c.cmiceuw eaeies 30,000 30,000 6,000 24,000: 
B, Laporte, Lim., 20,000 73% Cum. 
BSP Lets, Sle PAL) sete oc sien 20,000" 2 20,000 2,500 .. 17,500 
Do 12,000 Ord. Shares, £1, at 
DGS OCs ares crn cieye's.c elvis oleh oeeers 12,000 15,900 1,500 14,406 
Burma Corporation, Limited, 
£1,000,000 8 % Conv. lst Mtge. 
Deb. 8tk., 1925-30 (repayable at 
110), issued at par (Sept. 16) ..1,000,000 1,000,000 100,000 .. 900,000 
Bexhill Water and Gas, £30,000, 
4% Deb. Stk. (red. at par 
Oct. 1, 1930), issued at par .... 50,000 30,000 30,000: 
Total offered to Public...... .» 7,164,900 515,000 ..6,649,900: 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
OQ Fic pire Mes veils Isiis bite £284,507,724 19 £1,036,059,95} 
GID \ivere te Sherer netecattes ofrta © 897,776,863 1,393,381,441 
LOLS! ch Caen, serait Retaree sietatane ete 982,993,838 1,318,596,010 
LOLT cassia minolta clove o1eieite « 1,100, 325,860 585,436,850 
OIG Be atccteceveentaasens area crore 390,410,800 685,236,526 
LOL Sar ane stemieiis cierettsis sts oie 658,773,876 512,522,633 
NON4 aS ate torre miatare sta efee steve 172,585,827 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May ist and November st. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 
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London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 

Six per cent. Corporation Stocks.—Application will be 
received by the Bank of England, London County West- 
minster and Parrs Bank, and the National Provincial and 
Union Bank of England for the following :—/500,000 
Brighton Corporation, 1,500,000 Bristol Corporation, 
# 1,000,000 Plymouth Corporation, ,1,000,000 Portsmouth 
Corporation, and 1,000,000 Swansea Corporation, six per 
cent. redeemable stocks, 1940-1950, in each case at the price of 
495 10s per cent. The stocks will be redeemed at par, divi- 
dends being paid half-yearly. The Ministry of Health re- 
quires the corporations to make annual provision for the ulti- 
mate redemption of the debt created by the issue by means of 
sinking funds, and to furnish annual returns showing the 
position of their loan accounts. The proceeds of the issue are 
to be applied for housing and other purposes. These are 
trustee investments. 


The Auglo-Newfoundland Development Company, 
Limited.—Incorporated under the laws of Newfoundland.— 
Authorised capital $7,000,000, of which $6,626,000 has been 
issued. A first mortgage debenture stock of 4,404,040 is out- 
standing. This is an offer for sale of 800,000 8 per cent. 
fifteen-year second mortgage debentures at 98 per cent. These 
debentures are repayable by annual instalments at 103 per cent. 
They will be secured by a trust deed as a second specific 
mortgage on the property and assets of the company. The 
repayment of capital and interest is also guaranteed by the 
Associated Newspapers, Limited, and the Daily Mirror News- 
papers, Limited. The company was formed in 1905 to supply 
paper to the Daily Mail and Daily Mirror, and began paper 
production in 1910. The offer for sale is made by the British, 
Foreign, and Colonial Corporation, Limited, and the price 
paid by them to the company is £92 10s per cent. The 
assets of the company, less outstanding debentures, are given 
as 42,055,720, but there does not appear to be an indepen- 
dent valuation attached. Profits are given from 1913. The 
outlook for the paper industry for the present is distinctly 


bright. These debentures are an attractive offer, well secured 
both as regards capital and interest. The issue was over-sub- 
scribed. 

Burma Corporation, Limited.—Iucorporated under the 
Indian Companies Act, 1913. Authorised capital 


Rs, 20,00,00,000 (520,000,000) in ordinary shares of Rs. 10 
each. Issued, or ‘‘ agreed to be issued,’’ Rs. 13,54,16,890. 
This is an offer for sale of Rs. 1,00,00,000 (451,000,000) 8 per 
cent. convertible first mortgage debenture stock, 1925-1930, at 
par, repayable at 110. A stockholder has the right on June 
30th or December 31st in any year, to exchange stock at 
par into shares of the company at the rate of Rs. 11 of 
stock for one share of Rs. 10 up to 1923, or at the rate of 
Rs. 14 after that date, for one share, up to 1925. A re- 
demption fund will be established at the end of 1925. This 
is part of an authorised debenture issue totalling 
Rs. 2,00,00,000 (£:2,000,000). The whole will be secured by 
a trust deed in favour of trustees by means of- specific mort- 
gage on the properties and a floating charge upon the remain- 
ing assets of the company. The Burma Corporation was in- 
corporated at Rangoon in December, 1919, and acquired the 
undertaking of ‘Burma Mines, Limited, in consideration of 
Rs. 13,54,16,820 (413,541,682) payable in shares of Burma 
Corporation, Limited. The value of the ore reserves given in 
the prospectus is of speculative interest, but from the debenture 
investors’ standpoint an independent valuation of the pro- 
perties and plant would have been preferable. Burma Mines, 
Limited, was formerly Burma Mines, Railway, and Smelting 
Company, Limited, registered in 1906. In 1908 the name was 
changed and in 1910 the capital reduced. According to the 
last issue of the ‘‘ Stock Exchange Year-Book,’’ the capital 
was £200,000 in shares of 4s, of which £144,915 has been 
issued and called up. For the outside investor the issue must 
be regarded as highly speculative. But those with inside 
knowledge may consider the undertaking more favourably. 


Major and Co., Limited.—Authorised capital £450,000 
This is an issue of 100,000 83 per cent. cumulative preference 
shares of £1 each at par, and 60,000 ordinary shares of £1 
each at par. The business was established in 1857, converted 
into a private company in 1896, and into a public company in 
1906. The company’s main business is distilling and defining 
coal-tar and petroleum products. It also owns ‘‘ Solignum,”’ 
a wood preservative. Surplus assets are valued at £291,893, 
as compared with an issued share capital of £225,000. Good- 
will and trade marks are not taken into the accounts, which 
is a favourable point, but, on the other hand, we should like 


to know the basis of valuation for the shares in subsidiary and 
other companies at £953,832. Land, buildings, &c., appear to 
be much under current value. An interesting table is given in 
the prospectus, showing profits on the yearly average capital 
from 1910. We dealt with the position of this company at 
some length in the Economist for April 12, 1919 (see page 608). 
Six per cent. preference shares for £50,000 and 4} deben- 
tures for 412,550 rank before these preference shares. ‘The 
prospectus states that ‘‘ the ordinary shares are entitled, out of 
the profits available for distribution in each year, after pay- 
ment of the cumulative dividends on the preference shares and 
provision for reserves and after the payment of an 8 per cent. 
dividend on the preferred ordinary shares, to a dividend of 
Io per cent., and after payment of such dividend of 10 per 
cent. to an equal division with the preferred ordinary shares of 
any balance.’’? The preference shares are well secured, and the 
ordinary shares rank as a fair industrial risk. 

I. H. Downing and Co., Limited.—Authorised capital 
#750,000, divided into 400,000 8 per cent. cumulative prefer- 
ence and 350,000 ordinary shares of £1 each. This is an 
offer of 350,000 of the preference shares at par. The firm 
was founded over 100 years ago, and carry on a business of 
wholesale hosiery warehousemen. It was converted into a 
private company in October, 1918. In spite of its having been 
established so long, profits are only shown from 1916. The 
company are the owners of many brands, including the trade 
marks, ‘‘ Alpha,” ‘‘ Sensola,’’ ‘ Knitroyal,’? and ‘‘ Sparken- 
hoe.’”? The profits for year ended April 30 last amounted to 
4 138,777, and the balance-sheet as at that date shows a sur- 
plus of assets of £367,136, excluding goodwill. Freehold 
premises and machinery are valued at £63,884. This is stated 
to be the original cost, less depreciation. According to an 
agreement, dated November 1, 1918, the business was sold for 
4235,947, the consideration being paid partly in shares and 
partly in cash, and by an agreement dated August 19, 1920, 
80,000 ordinary shares were issued by way of undivided profits. 
The offer is a fair one in its class, but it is not attractive, and’ 
is not suitable for the small investor. 


Namaqua River Lands, Limited.—Authorised capital 
#125,000, divided into 120,000 10 per cent. cumulative par- 
ticipating preference shares of 5s each (free of tax) and 380,000 
ordinary shares of 5s each. Balance of profits after payment 
of a ro per cent. dividend on the preference shares will 
be divided equally between preference and ordinary share- 
holders. This is an issue of the whole of the preference 
shares at par. It is provided that no prior charges can 
be created except with the consent of preference shareholders. 
The company has been formed to acquire, cultivate, and 
develop land in Cape Province, South Africa, and in the Pro- 
tectorate of South-West Africa (formerly German South-West 
Africa). The purchase price works out at £79,000, but only. 
£5,000 is paid in cash. The Orange River Ostrich Farm 
Syndicate, Limited, obtain £37,000 for ‘‘ Goodhouse Farm 
and the assets connected therewith,’? and the promoters are 
interested in this vendor syndicate. No independent valua- 
tion appears. The prospectus fails to convince us, and we can- 
not recommend the issue to investors who are not in possession 
of fuller information than is provided in the prospectus. 


Bexhill Water and Gas Company, Limited.—Authorised 
capital, including loans, 4,352,000, of which ordinary prefer- 
ence capital has been issued amounting to £180,070. There 
are also £48,000 of 4 per cent. debentures. This is an issue 
of ‘£30,000 73 per cent. debenture stock at par. The interest 
on the existing debenture stock and on the above issue will 
amount to £4,170 per annum, and as the net revenue of the 
company for the twelve months ended June 30, 1920, was 
£19,627, the issue appears to be well secured both as regards 
capital and interest. Investors, however, should not over- 
look the confined market for these debentures in event of 
realisation. 

B. Laporte, Limited.—This is an issue of 20,000 7% 
per cent. cumulative ‘‘B’’ preference shares of £1 each at 
par, and 12,000 ordinary shares of 4,1 each at 26s 6d. Each 
applicant for five preference shares has the right to apply for 
three ordinary shares. These shares are offered to the present 
shareholders and ‘‘ personal friends.’’ The information given 
in the statement of offer and the accompanying report of 
thirteenth annual general meeting is insufficient to gauge the 
position of the company. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
a® 1 aBY y 5 ° o . ° 
n 
S29 88 ox eo 88 on 
i "he me ae eH om 
Age oh wel ASE 44 28 
34%, 1925-28.. 812 .. 814..— 4] Local Loans3% .... 53x .. 522 ..— } 
War | 43%, 1925-45.. 78 .. 78... .. | Aust. 52% debs. 1920-295 ..96 ..+ 1 
Loans ] 5%, 1929-47.. 843..843 ..— 3, | Canada 44% 1920-25.. 893 .. 894... 
4%, 1929-42.. 964 ..944x.. India 34% Stock .... 52x .. 513 I 


Funding Loan4%.... 674 ..673%..— i | N.S.W. 54%, 1922-27.. 92 .. 94 ..+ 2 
VictoryBonds 4%.... .. 75 ..— + | U.0fS.A.44%,1920-25.. 88 .. 88 .. .. 
Consols 24% ........ 46x .. 46 .. .«. | Victoria 54%,1924-34.. 93x .. 95 o- 

Irish Land Stock 23% 47 
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Colonial and Foreign Railways. 


A th 5 8 | o 7 o 2 . 
S25 98). ont Sag 29 oa 
afecges™ Mat BUD He SH a a 
AAe aa ee | AAR OA me 
Antofagasta Def, .... CIk Geol Smee Grand Trunk 3rd Pref. 13 124 er 
B, A. & Pacific ...... 572 .. 57 ..— 3] Leopoldina.......... SOd ai. OOF wiuctiged 
B. A. Gt. Southern .. 703 .. 71 ..+ 4 {| Mexican Railway.... 21 PAU Wes a 1 
Buenos Ayres West.. 702 .. 72 ..+ 14 Dolst Pref... oc. 454 ..45 ..— 3 
Canadian Pacific ....170 ..170.. .. Do 2nd Pret... 3.1 Sl igs tO0 eee 
Central Argentine .. 62 .. 623..+ 4%| San Paulo .......... 150 142, RRS o 
Grand Trunk Ord. .. 5 4Z,.— 4] United Havana...... 84 Soehe 
Banks. 
Barclays B (£1, f. pd.) 245.. 24 ..+ 7; | Nat. Bank of Egypt.. 183x.. 18 — 3 
Lloyds (£5 with £lpd.) 24 .. 24 ae Nat. Bank of S.Africa 13 13 : 
London Joint City & Nat. Proy. & Union of : 
Miidisin @ae nose. cere 64 England (£4 paid).. 82 .. 88 
London County West- Standard of S. Africa 11S Selle 
minster & Parr’s ..138 .. 132 ..4+ 4% 
Telegraphs. 
Anglo-American ‘A’? 172 .. 172.. Marconi Canada .... 34 3 oot gy 
Hastern Telegraph . 150) ..1504.. Marconi Marine .... 13 Vee oe 
Marconi Wireless.... 22 .. 224..— 4 
British Railways. 
Great Central Pref... 102 .. 103.. .. a and-Ny Westies (aon wll oar ot; 
Great Eastern ...... 504 30+ s L. & 8. Western, Def, 208 .. 208 .. .. 
Great Northern Det.. 283 283..— 4] Metropolitan ........ 19% .. 215 ..+ 2 
Great Western ...... 73 734..+ 4 | Metropolitan District 15 .. 164 ..+ 15 
Lanes, and Yorks.... 56 56 |) Midland Deferred)... 50). plese it 
Lond, Brighton, “A’’ 42% 421,. .. '| North British Def.... 11¢ .. 11? .. ses 
London, Chatham 73 .. Té.. .. | North-Hastern ..:... Tia. (Sake tee 
Do Arb. Pref. ...... 143...2°41 ;.2 1. | South-Western“ A". canhcavenl aan os 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 90 ..90.. Greek Monopoly 4%.. 434 44 ..4 4 
Belgian 596) 2.4 10-59 LN a Ge eA el Japanese 44%........ TOS ist 05 ecewe 
Brazil 5% Fund, 1914 59 .. 59%,.4 4 Dor 4G LILO ee as Ge Ge wale) oe 
Chilian 420, 3 1895 . - Abe oO. ner Mexican Cons. 1899.. 60 .. 57 —3 
Chinese 5% oy eas .... 60 .. 61 ..+ 1 | Peruvian Corp. Pref.. 254 .. 254 ate 
Egyptian 4 Pata etie sc 66 .. 644..— 14 | Portuguese (New).... 283 284 ate 
French 5%, aire chet 47 54 ...+ 7 | Russian 5%, 1906 .... 254 244 ..— 1 
HOMO a vive cari anette 39 434..+ 4% | Spanish 4%...... Fcmcteleca tity tele: 46 
Italian 34% Rentes.. 25 ..25.. .. 
American Railroads. 
«Chesapeake & Ohio.. 84°.. 90 ..+ 6 | Southern .......... BO a0! fe int ae 
HIPIG) we eset tetas SRE. 22 24 hich 2 Do Non-cum Pref... 84 .. 86 ..+ 2 
Do 4% Ist Pref. .... 3 ON ate) 
Miscellaneous. 
Aerated Bread (£1) .. 12 133..+ | Lipton (£1) .......... Dee ate Ler ayets ake 
Armstrong (Sir W. G.) LASTCR EL) vccitsisace co 13. 13. re 
and Go(£1)... nts 25/6..25/l4x .. | Lobitos Oilfields (£1). 475.. 44%.. .. 
Ass.Ptlnd.Cement (£1) 25/6.. 27/6..+ 2/ | Lyons (J.) & Co. (£1). 48... 435..+ ds 
B’hamSmall Arms(£1) 21/3.. 20/9. .— /6| Magadi Soda sar Ord.) #2. 3. a3 
Brazil Traction ($100) 474 .. 474 ..— 4] Mexican Hagle ($10). 114 .. 11545..— #%& 
British - American North Caucasian (10/) 14 . ebay Serta: 
Tobacco (£1)..... 35 rae oa Meg Sey carp at Od We owe ere aa rg 1%. 33 ..— oh 
Brit. & Arg. Meat (£1) 1 1... .. |Rubber Plantations 
Burman Olljpve. 2.25. 8 82 ..— Investment (£1).. 13xr.. 1}xr 
«Coats (J. and P.) (£1). 22 .. 2i4x.. .. | Shell Transport(£1).. 7% 1g 
Oonriagids <<a... o2< 62... 7 ..+ 4|Smithfield&Argentine 
Curiatd Get)<7.. ere 1g Lee. as Meat (£1) iia. thee = The 
Dorman, Long (£1) .. 143 133.. .. | Underground Electric 
Dunlop Rubber (£1).. 62 Me sf (£10) es Ales tees 1S Gs. 2b eS 
Forestal Juand (£1) .. 14: 1S Se DO APL ance oe Be oes 
Furness, Withy (£1). 13 13 ave Do Ince. Bds. (£100). 55. «. 655 .. +105 
Highlands and Low- United Serdang (2/) ; de-- Sye-— Sy 
lands Rubber (£1) 22... 24+..— 7;| United Tobacco (£1).. Ae est! AS ee, oats 
Hudson’s Bay (£1) Gt... GE. 4 Ural Caspian (£1)..,0, 912 .. v1d0.. - 
Imperial Tobacco.... 233.. 24§..+ #5 | Vallambrosa (2/) ies So. ae 
Int’rnat’nal Paint(£1) 1 {ew awe oe ACKOre ele tele aistrs We. Lee. F ts 
Linggi Plantns. (£1).. 234.. 244.. .. | Watney Def. Stk..... 255i es 1005 hae) 
Mines. 
BrakpaniSl)i has cas 22,..— d3/ Knights ............ 23. pe 
Broken Hill Prop. (8/) 3t ..+ 3ga| Modderfontein (10/).. 33x.. 32.-+ 4 
*Chartereds (£1)...... 33..+ d_| Modderfon. “B’’ (£1) 6... 7 ..+ & 
Cons. Gold Fields (£1) 14.. .. | Modderfon. Deep @/) 2sx.. 285..4+ de 
Crown Mines (10/) .. « 28 2 ve 4 Premier Det.\(2/6),.. a0; LO, i 
De Beers Def. (£23) .. . 184 :.— 2 | Rand Mines (5/)...... 228 223..— 3 
East Rand Prop. (£1) q3--+ gs| Rio Tinto (£5) ...... S48 G2 sD 
“eduld (£1)... 4.....%. 13 ..— 4] Spring Mines (£l).... 2 Br 6a 
‘Goy. Gold Areas (£1)e 43x ve) Ad" ne 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECHIPTS. 


A Total Receipts into 
Estimate Birgs 
forthe the Exchequer from Secure 
Year Apl. 1, 1920,,Apl. 1, 1919) Week Week 
1920-21. to to Ending | Ending 
(See Note.)| Sept.11, |Sept. 13, | Sept.11, | Sept. 13, 
| 1920. 1919. 1920. 1919, 
®alances in Exchequer £ £ £ £ £ 
on lst April :— 
Bank of England.... on 7,159,773) 11,065,824 re Se! 
Bank of Ireland .... 2,209,524 (1,733,682 oe oe 
9,369,097; 12,799,506 ae oo 
REVENUE, 
eOUISUONIS oe aan ee Oa aept 150,000,000! 59,676,000; 65,495,000) 3,246,000) 2,936,000 
HUISCLBG siete eee), Sia eiatate fo) -te 198,650,000} 73,147,000) 42,159,000) 1,650,000} 1,483,000 
Motor Vehicle Duties 4,500,000 Su te ce a 
Estate, &c., Duties...... 45,000,000} 20,910,000) 17,569,000 511,000 689,000 
phe MUS aee ate 25,200,000; 11,629,000 7,575,000} 1,297,000 746,000 
BG iar tersiats lace rare 
SELOUSOMDILY wees ee 2,500,000 590,000 390,000 
Property & Income Tax! 
(including Super-Tax)..| 385,800,000 116,226,000; 102,492,000} 3,758,000} 3,143,000 
Excess Profits Duties, &c.| 220,000,000) 98,234,000) 119,242,000) 3,825,000} 5,924,000 
¢Corporation Profits Tax) 3,000,000 sie ba ate .- 
Land Value Duties 500,000 20,000} 231,000 ao ee 
POSE OCG ina nndei cae --| 53,000,000} 19,050,000; + 17,950,000| 800,000, 1,000,000 
«Oro.n Lands .......... 650,000 240,000 240,000 a as 
Receipts from Sundry 
ae &ce.— 
rdinary ee ae 744,000 567,231 
Special Receipts. . 8,756,000 5,418,753 } 4,414,885) 2,062 
IMiscellaneous— Ly sal 
Ordinary Bib tot 18,000,000 8,514,225 4,230 
Special Receipts... .| 302,000,000| 127'173'181| ¢ 33,198,452 {5.548970 } 5,504,455 
Revenue tent en ees sees .| 1,418,300,000 541,195,390) 410,956,337, 20,642,262) 21,425,455 
Total, inc. Balance .. he 1 550,564,487! 423,755,843) aa 


OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 
Under Telegraph (Money) Act, 1913.. 
Onder Housing Act, 1914 ............ 
For Treasury Bills for Supply 
For 44% War Loan, 1925-1945..... a5 
For 4% Funding Loan, 1960-1990 .... 
For 4% Victory Bonds .......... 
For 52% Exchequer Bonds, 1925 ° 
for National Savings Certificates | 
for National War Bonds 
Mor Treasury. Gongs. .cen sce cence 
For Other Debt created under the 

War Loan Acts, 1914to 1919 ...... 
East Africa Protectorate Loan. Re- 

payments on account of Principal 

and interestizercccs cues. crs cceces 
Land Settlement (Facilities) Act, 

1919. Repayment of Advances .... 
Temporary Advances :— 

Ways and Means ss oeewsesdecics ss < 


1,440,000 
700,000 
30,000 
1,773,830,000) 


101,341 
258,622 
89,777 
18,400,000 
10,729,000 


14,781,064 


oe 


4,981 
531,591,000 


1,240,000] 200,000 
165,000] .. 
25,000| is. 
1,384,125,000| 50,986,000 34,338,000 
33,940/ .. y 
211,228,000| 106,000 
193,424,000... 210,000 
30,500,000} 800,000] 1,000,000 
52,000,383; .. 31,878 
- 150,000)... 
123,971,639] .. ¥ 
2,385| se ko. 
1,056,687,000| 22,000,000! 15,500,000 


Mo talis.<i0c sis asieye.sin sg eeRuete eines clare 2,902,520,272' 3,477,258,190; 94,778,262] 72,611,333 
EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of 
for the Year the Exchequer to 
1920-21, meet Payments from j|-____ Isgsuzs. ——_ 
including |Apl, 1, 1920,)Apl. 1, 1919,) Week Week 
Supple- to to Ending | Ending 
mentary Sept. 11, Sept. 13, | Sept.11, | Sept. 13, 
Grants. 1920. 1919; 1920. | 1919. _ 
EXPENDITURE. £ £ £ £ £ 
Permanent Charge of 
Debt Sinmacsean ames 24,500,000) 7,133,452, 11,841,513 309,559) 144,652 
Interest, &c., on War 
Debt. oa. abitae ness raaas 320,500,000! 150,933,592 145,665,309 2,436,390 965,688 
Road ImprovementFund 6,650,000 1,504,116 Be By a 
Payments to Local Tax- 
ation Accounts, &c. 10,818,000 2,528,289 2,312,134 ae 
Land Settlement........ 12,000,000} _3}315,2071 106,960 40,902 a 
Other Consolidated Fund 
Services: pe whiqatcen s 1,730,000 828,964 949,351) +s on 
Supply Services ........ _799,855,000; 990,469,479; 510,144, 1254 12,534,405] 21,204,479 
EXxxpenditure......... 1,176,053,000! 456,713,099, 671,019 521 | 15,321,256] 22,314,819 
OTHER ISSUES. 
For Advances for Bullion .......... 1,75C,000 1,050,000 100,000 Ae 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 “a <5 
Under Telegraph (1 (Money) Act,1913.. 700,000 875,000 we 270,000 
Under Post Office (London) Railway ‘ 
Act, LOIS venti osenni.: sete ce share 40,000 61,000 
Under Housing Act, 1 ee 30,000 25,000 ae Air 
For Treasury Bills for Supplye... ost 1,815,182,000) 1,463,626,000; 54,096,000} 14,370,000 
For War Loans, Hxchequer Bonds, 
&e., under Section 34 of Finance | 
AGU LIUTS Montes stat seta dere aero 28,087,064) 19,623,214) 1,164,896) 1,071,339 
For Principal of National ayienl | 
Gerth Cates... .Jocm anaemic eine 15,300,000; ES 600,000 oo 
For Principal of 6% Wxchequer 
Bonds, 1920 paid one eerie. sees 2,480,000 ee oe 
For other Debt under the War Loan 
Acts, 1914 Tol 9G sea seen eee ke | 27,674,156) 82,008,746) 50 108,995 
For Depreciation Fund under 
Hinanee Actalol teva. pees 11,640,089, 11,140,089} 1,000,000; 500,000 
Issues under the Civil Contingencies 
HumdActpLOlOnipe tern eee ean 60,500,000 oo 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (0) of 
the Finance Act, 1911 —..:..... 137,766 33,000 | 
Temporary Advances repaid :— 
Ways.and (Means. 20). .c0. eee 539,337,000] 1,163,101,400) 23,000,000, 34,006,000 
2,899,156,083) 3,473,147,879) 95,282,182, 72,635,153 
Balances in Hxchequer :— Sept. 11, ’20.|Sept.13, 19./In.or Dec.|for Week. 
Bank? of Hinglandys se eeeee cere 1,960,353 2,970,951'— 198,920'4+ 200,180 
Bank of Ireland ........ aiefous a inisieteis ue "203, 836 1,139,36C/— 305,000\— 224,000 
i 5,164,189} 4,110,311\— 503,920iI—. 23,820 


Norz.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, September 13, 1920. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Dash = lay Advances to Redemption Account. 
an ORS 
Certi- | 855 : re ; aS 
Date. ficates Ba x Bo vf a8 | Bank of Saltod . 8 OB 
fos Pod || a aa | England |22/2S8 o\saaa 
stand- ‘ot 5° ofS 3 
ing. fi a : am oa ety aA char? AQ ag 
1914 £ F £ £ z£ £ % Fy £ 
(Auge 26 shen 21,535] 6,302} 3,810) .. ae Be se 11,423 
Sept. 30. ....; 28,409 «+ || 382) 3,500 4,500 ats 15°8) 10,924 9,103 
Dec. ee er es 3577 18| meee 169} 600} 18,500 : 48:1) 9,924) 9,286 
Mar. Olotie act 39,802 na Nhe ye 27,500) ;: 6971 8,623 3,518 
SUNG OMe cients 46,577 303)| 139) .. 28,500, 4 613 9,586 8,655 
Hept. 29 s.en. 72,022 443), 2141 383} 28,500 ee 39°5| 20,400} 22,969 
Dec. Tae sietesese 103,125 729), 159; 249! 28.500 ce 276} 54,621) 20,536 
IM a Pee 2 anette. 106,691} 1,029) 144 53} 28,500) AaB 26°6; 71,121 7,902 
June*28......% 122,099 1,704), 104 36} 28,500 : 23°4) 88,158 7,006 
ODES Alma 131,525} 2,390), 94 36} 28,500 21°6}, .99,521 5,964 
Dec. a 4 srsac 150,144) 2,430) 64 40| 28,500 : 19°0} 118,102 6,868 
WES PA naa ae 144,687} 5,001); 3,399} 251) 28,500 ale 19°7| 110,668 6,870 
WUNGV2 1. .ee 161,674) 6,449], 1,319, 255) 28,500 ate 17°6| 132,484 5,564 
Sept. 26...... 178,640; 7,422 99, 235) 28,500 5 16°0| 152,062 5,167 
Dec. on S260 212,782) 8,554), 39; 675) 28,500 =o 134] 186,637 5,486 
{ 
VES He TA wettsrere 228,149] 9,718 39} 675) 28,500 * 12°5| 202,855 5,798 
June 26...... 252,912! 11,350 59} 660) 28,500 5 11:3} 229,751 5,522 
Sept. (25.4.5... 275,169 12,192/| .. 615} 28,500) : 10°4 253, 116 5,080 
Dec. ae see 525,241) 15,529)) .. 570) 28,500! : 8:9] 305,133 4,566 
Mar, 26....... 328,064/ 14,926) .. 500) 28,500 ae 8°7| 308,577| 5,413 
So UNE Loaner 342,510} 17,143]| .. 360) 28,500 a8 8:3) 327,321 3,271 
Octs 1 12k. sak 335,021) 16,524 250) 320} 28,500 1,350 89} 317,536 3,589 
pa a “ ) -+| 556,152) 17,182 250) 245; 28,500 4,000 Fl) S57,5o0 2,802 
. (a& 

Mar. 31...... 335,372) 15,569)) .. 190} 28,500} 5,900 |10:0} 313,370) 2,981 
June 30...... 357,356] 16,700|| .. 190| 28,500} 13,400 | 11°7| 331,660 305 
Ang. LBS: tess *358,412| 16,821 50) 28,500} 18,600 |13:1) 327,809 294 
ZO dis cyerete *356,012| 16,761 . 28,500} 18,600 |13:2) 325,467 207 
Sept de aie. *355,186| 17,166 ; 28,500} 18,600 | 13:3) 325,064 186 
Caso ge *355,188) 6,640 28,500; 18,650 |13°3) 324,374 304 
Lien 554,416} 16,859) <e 28,500) 18,650 |13°3| 323,975 15. 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 


* Includes notes called in, but not yet cancelled. 


a September 18, 1920. } 
COMPANY MEETINGS, &c. 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
APPOINTMENT OF SIR THOMAS C,. DEWEY AS PRESIDENT. 


An extraordinary general meeting of the shareholders of the 
Prudential Assurance Company, Limited, was held, on the 16th 
instant, at 142 Holborn bars, London, for the purpose of con- 
sidering, and if thought fit, passing a resolution appointing Sir 
Thomas Charles Dewey, Bt., as president of the company on his 
retirement from the chairmanship. 

Sir Thomas Dewey, who was received with cheers, announced 
that he had that morning tendered his resignation as chairman of 
the board, which had been accepted by the directors, who in his 
place had appointed Mr A. C. Thompson, the general manager, 
as the chairman ot the board. (Hear, hear.) 

Mr Thompson, who then took the chair, said that before com- 
mencing the business of the meeting he would like to take the 
opportunity of thanking the shareholders for what he might de- 
scribe as the endorsement of the action of the directors in electing 
him to the chair. They had all anticipated that the board might 
have had the opportunity of considering the claims of the deputy 
chairman, Mr Edgar Horne, for election, but owing to the pressure 
of that gentleman’s Parliamentary and other duties, he (Mr Horne) 
did not see his way to allow himself to be nominated for the office. 
It was a matter for great satisfaction that Mr Horne was willing 
to retain the office of deputy chairman under the new arrangement. 
(Hear, hear.) 

The secretary (Sir George May, K.B.E.) then read the notice 
convening the meeting. 

Mr W. E. Horne, M.P., in moving that Sir Thomas Dewey be 
elected to the presidency of the company, stated that Sir Thomas 
had first become associated with the Prudential about sixty-three 
years ago. Sir Thomas was appointed manager of the industrial 
branch in 1873, and in 1904 he became general manager. Six years 
later, after- having served about three years in the capacity of 
deputy-chairman, he was elected by his, fellow directors to be 
chairman of the company. In following in the steps of his pre- 
- decessor, the late Sir Henry Harben, Sir Thomas thus became the 
second occupant of the position of president. 

The growth of the Prudential during his sixty-three years of 
service—the premium income having increased from just over 
45,000 to about £22,000,000o—could only be described as pheno- 
menal, and must be considered a wonderful tribute to the untiring 
energy and admirable foresight displayed by its new president in 
the many important positions in the company which he had held 
during the last half-century. As an authority on life assurance in 
general, and industrial life assurance in particular, Sir Thomas 
had in past years held a reputation second to none. As early as 
1882 he was elected a fellow of the Institute of Actuaries; in 1889 
he gave evidence before a Select Committee of the House of Com- 
mons and, again, a year later, in 1890, before a Committee of the 
House of Lords. Sir Thomas Dewey was, however, a man of many 
parts. While attaining an extraordinary measure of success in 
the world of insurance, he also achieved considerable distinction 
in other directions. During the war—in 1916, to be precise— in 
spite of advancing years and pressure of other duties, Sir Thomas 
found time and opportunity, at the instance of the Government, 
to serve with distinction as a member of the War Office Expenditure 
Committee. This position was far from being a nominal one, and 
insurance men were extremely gratified that his Majesty should in 
1917 signify his appreciation of the labours of Sir Thomas by 
conferring upon him his present title. It seemed, therefore, 
singularly fitting after so many years of eminent service in the 
world of insurance and in local and national affairs, that the 
shareholders of the Prudential should honour Sir Thomas, as well 
as themselves, by electing him their president. 

Sir William Lancaster seconded the motion, which was supported 
by several shareholders, and on being put to the meeting was carried 
with acclamation. 

It was subsequently stated that Mr Thompson was succeeded in 
the position of general manager by Sir Joseph Burn, K.B.E., the 
actuary of the company. Sir Joseph Burn, like his two predecessors, 
joined the Prudential in his early youth. Asan actuary Sir Joseph 
had a very high reputation. His experience in the valuation of 
pension and superannuation funds was probably unequalled, and 
at the present moment he was one of the vice-presidents of the 
Institute of Actuaries. His sphere of influence, however, extended 
beyond the insurance world. In the City he was recognised as a 
financial expert of a considerable experience. Besides being an 
authority on Indian railways and American securities, he was also 
a director of the British Italian Corporation. During the war Sir 
Joseph Burn took a great interest in the War Savings Committee, 
being from its inception one of its chief members. 
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a member of the Royal Commission on Decimal Coinage, where ' £7,000 in London expenditure needs a word of explanation. 
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his knowledge of the habits of the masses in regard to their 
monetary affairs was of great value. 

The board of directors have in consequence of these appointments. 
made further changes among the officials of the company by 
appointing the assistant managers, Messrs A. R. Barrand, M.P., 
F.1.A., E. Dewey, and H. R. Gray, to be deputy general managers. 
The board of directors have also appointed the assistant actuary, 
Mr F. P. Symmons, F.1.A., to be deputy acutary, and Mr W. C. 
Sharman, F.I.A., the present assistant secretary, to be deputy 
secretary. 


PEKIN SYNDICATE, LIMITED. 
FORMATION OF NEW TRADING COMPANY. 
SITUATION OF THE COLLIERIES. 
OPPORTUNITIES FOR TRADE IN CHINA. 


The adjourned ordinary general meeting of the members of the 
Pekin Syndicate, Limited, was held, on the 13th imst., at the 
Cannon Street Hotel, London, Mr Thomas A. Barson (the chair- 
man) presiding. 

The assistant secretary (Mr Charles Price) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—-As you are doubt- 
less aware, I have recently returned from my second visit to China. 
The country is not a health resort by any means, but I have some 
satisfaction in feeling that my visits have been of advantage to the 
interests of the company. The Chinese Governors and other high 
officials whom it has been my pleasure to meet, and with whom 
I have been able to establish the most friendly relationships, have 
less appreciation for a corporation which is not represented by its 
own “ Headmen,” empowered to give quick decisions not only on 
matiters of detail, but on broad lines of policy. If I may say so, 
the personal equation is of supreme importance in a country where: 
a certain naive simplicity is combined with the utmost faith in 
straight dealing, and it is to the credit of the Briton that with 
rare exceptions he has met the Chinese on perfectly square terms. 
All the same, Mr Chinaman is a shrewd judge of character, and 
he likes to see the people he is doing business with. I have great 
pleasure in bearing testimony to the fact that I have experienced 
the greatest possible kindness and hospitality in every part of 
China I have visited, although some of the journeys had to be 
made under trying conditions. We hear a good deal about the 
unrest and unsettled conditions existing in the country, and un- 
fortunately these reports are largely true, but, as everyone knows, 
there is world-wide unrest, and it would be unreasonable to expect 
that China should be entirely immune. Nevertheless, although we 
have suffered considerably from political troubles, they are not 
of such serious import as they would be elsewhere, and I feel 
convinced that in a short time the country will settle down to. 
peaceful industrial developments which may astonish the world. 

PROFIT AND LOSS ACCOUNT. 


With these few preliminary remarks, let me now turn to the 
report and accounts, which have been presented to you. With your 
permission I will take them as read. I have no doubt that most 
of you turned first of all to the profit and loss statement, and if 
you compared it carefully with last year’s you will have found 
some cause both for congratulation and the reverse. On the credit 
side, apart from transfer fees, &c., which show that the public 
and the market have been taking increased interest in our com- 
pany, you will notice there is an increase of £1,800 in the receipts 
from interest, dividends, commissions, &c. If you compare this. 
item with the corresponding item last year you will notice that 
the sentence ‘‘ Difference in exchange”? has been omitted. As a 
matter of fact, it has had unfortunately to be transferred to the 
other side, to which I shall refer in a moment ; but you must re- 
member that last year’s total of £88,445 included £21,769 as profit 
on exchange. On the debit side in the items grouped under the 
head of Chinese expenditure, loss on exchange is responsible for 
no less than £9,419, which accounts for practically the whole 
increase of £1,030 shown. As business men you will realise that 
this question of exchange is just as much beyond the control of 
the board as the weather. We are glad to have its help when 
it is in our favour, and we must suffer the loss as cheerfully as 
may be when it goes against us. I am very sorry to say I can see 
no prospect of improvement in this respect in the near future ; 
on the contrary, when the accounts are made up for the year 
ending June, 1920, it is more than likely that we shall find our- 
selves penalised to a greater extent than in the year under review, 
and no relief- can be expected until world monetary conditions. 
become more normal. Combining the credit balance on exchange 
in 1918 and the debit balance in 1919, the net result on balance is @ 
difference of £31,188, which is considerably greater than the decrease 


of £15,724 in the ultimate net profit carried to the balance-sheet. 


French fiscal dues and Paris expenditure show such trifling changes 


that I need not refer to them in detail, but the increase of nearly 
No 


448 


THE ECONOMIS?. 


[September 18, 1920. 


less than £4,200 of it is accounted for by income-tax, and the 
balance of £2,800 is spread over several items, of which salaries 
and the higher cost of stationery, postages, telegrams, &c., con- 
stitute the bulk. 

BALANCE-SHEET ITEMS, 

Turning now to the balance-sheet, there is practically no change 
on the debit side, except in the profit and loss account, which I 
have just explained. As regards assets, you will see that the 
cash at bankers and in hand has increased by nearly £300,000 to 
£627,391. This is mainly accounted for by a reduction of £325,000 
to £111,000 in investments, and of £32,000 to £52,900 in railway 
and other loans in China, while shares in other companies have 
increased £77,000 to £311,000. If you compare the list of invest- 
ments given on pages 4 and 5 of the report you will see that we 
have sold War Loans, and several Chinese securities have either 
been redeemed at maturity or disposed of on satisfactory terms. 
Practically the whole of the increase under the heading of shares 
in other companies is due to our larger interest in the Banque 
Industrielle de Chine and the Tientsin Wharf and Godoéwn Com- 
pany, to which I shall refer presently. With reference to the 
item of land and properties in China at cost, I indicated in 1918 our 
intention to dispose of our Tientsin yard, as it was not producing 
an adequate return on the capital invested. This has been done, 
.and part of the proceeds invested in the Tientsin Wharf and Godown 
Company, who own the adjoining property and carry on a profit- 
able storage business. Our purchase gave us control of that com- 
pany, and we have installed the Fu Chung Corponation as man- 
agers. Since that date the profits have increased considerably, 
and after writing off liberally for depreciation the company was 
able this year to declare a larger dividend than ever paid before. 
We have still our properties at Hankow and Pukow, the total 
value being far above the book valuation. 

Stocks of coal at valuation are, as usual, the stocks we have on 
hand at the price which the Fu Chung Corporation were paying 
us at that date. Mining and other stores at cost show an in- 
crease of about £45,000. Our proportion of profits in the Fu 
Chung Corporation shows an increase, which would, however, have 
been more pronounced had it not been for internal troubles in the 
Chung Yuan Company, whom, you will remember, are our Chinese 
partners. 

THE COLLIERY AND DIVIDENDS. 

I had hoped that tbefore this we could have produced a profit 
and loss account for the colliery. For some time after I arrived 
in China there was no chance of discussing this question owing 
to general conditians. We, however, eventually got together on 
the subject, and Government representatives were appointed to 
meet us. Nothing definite has as yet been arranged, but I am 
hoping that a satisfactory agreement will be come to shortly, 
both in the interest of the Chinese Government and ourselves. 
Negotiations were still proceeding when I left China between our 
agent-general, Mr John P. Kenrick, and the Government representa- 
tives. Until this question is settled it is inadvisable to discuss 
the question of a dividend. 

I told you in December, 10918, that, barring unforeseen acci- 
dents, from then onwards the colliery would show substantial 
profits. I am sorry to say that the unforeseen accidents occurred. 
The volume of water in the mires increased beyond expectations, 
and with the delay in the shipment of the necessary machinery to 
enable the engineers to cope with the difficulty came naturally an 
anxious and expensive time. The delay im the delivery of the 
plant was unavoidable owing to labour and other conditions here, 
of which you are all aware. The consequence was that coal of 
excellent quality that could have been sold at a good profit had to 
be burned under the boilers to raise sufficient steam pressure to 
avoid the loss of the collieries. 

To give you an idea of this increased cost, I may mention that 
the pumping charges for the first six months of the (period 
under review were $1.336 per ton of output, compared with $0.842 
for the corresponding period of 1918. The quantity of water dealt 
with was approximately 520,000 gallons per hour, an increase of 
Practically 100,000 gallons per hour on the quantity raised in the 
previous year. I am pleased to say there has been no further 
increase since then, and, with the completion of the new plant, no 
difficulty is anticipated in dealing with this amount at a reduced 
cost. = 

AGENT-GENERAL’S REPORT. 


In connection with this, perhaps I had better read to you our 
agent-general’s report, dated May this year, on the subject. It 
reads as follows :— 

“In my report of September 30th last, 
“Prospects,” I stated as follows: 

“With the arrival of the new plant which is now on the way 
out here, the collieries will not be subject to the frequent inter- 
ruptions caused [by the shutting back of the water underground, 
and the areas which are now reserved for standages will be opened 
out for production, thereby effecting an immediate increase in the 


under the heading of 


output. Further, the flooded workings of No. 2 pit will be re- 
covered and put on a producing stage, and the winning of the 
virgin area south of the pits, which, owing to the water difficulty, 
has had to be postponed for the last five years, will be taken in 
hand, and, providing no new feeders are encountered, an output 
obtained therefrom in from 12 to 18 months’ time. In addition 
to the above, there is the development of the Li Feng area, from 
which a considerable output of coal will shortly be produced, at a 
cost that, at the present selling price, will leave a fair profit. 
Therefore, providing we are not interfered with by political in- 
trigues, and that the existing market conditions for the sale of 
our coal continue, the immediate future of the collieries is very 
promising. 

“T am still of that opinion, for although the delay in the arrival 
or the new plant unfortunately has caused a set-back from which 
it will necessarily take a little time to recover, the developments 
now :n hand should, within the next few months, place the pro- 
duction of the collieries on a satisfactory basis, both with regard 
to quality of output and cost, a position which it should not be 
difficult to*maintain for many years to come.” 


LI FENG DEVELOPMENTS, 


Developments of an important character are taking place at Li 
Feng, which is about four miles west, and slightly north of our 
main shafts. In December last the arrival of the much-needed 
boilers allowed us to continue the delayed sinking of the main 
shaft, which cut the seam at a depth of 311 feet. I cannot do 
better than read you what our agent-general reports on the subject 
in May this year. He writes :— 

“The coal is very hard and of excellent quality. The seam has 
also (been cut in the two drifts where it was found of equal hard- 
ness and quality to the coal proved in the shaft. This confirms 
the opinion “I have previously expressed of this field containing 
a large area of coal of excellent quality. The drifts prove that 

| the measures dip at a much flatter angle than was originally sup- 

posed, approximately probably nearer 1 in 73 than 1 in 5. Every 
effort will now lbe made to push forward the development here to 
the production stage in order to secure as large an output as 
possible for next winter’s trade. Our operations from the main 
shaft have drained the water from a number of native pits lying 
to the north thereof, and the sinking of these pits is now being 
resumed. In addition, negotiations are in progress to reopen 
and sink about 50 pairs of pits, so that we can confidently antici- 
pate a very large output from this district when the operations 
are in full swing.” 

A tramming line has been laid from this district to the Tao 
Ching Railway, where all arrangements have been made for a 
preparing and loading wharf, at which the production will be 
handled. 

The following highly satisfactory cablegram arrived from Mr 
Kenrick a few days ago :— 

“Situation at mines considerably improved. New power plant 
practically completed and three new pumps installed ready for 
operation. Li Feng developments proceeding satisfactorily. Coal 
is of excellent quality and a large output assured for many years. 
Twenty-eight native pits have renewed sinking operations, many 
being very close to coal, and we are receiving applications daily 
for permission to open up many more.” 


RAILWAY CONCESSIONS, 


As evidence of the difficulties one experiences in China in bring- 
ing business to a conclusion, I may mention that it is only during 
the past three months that we have been able to definitely fix the 
terms of the concession granted to us in 1914 for the construction 
of the railway extension to Huaichingfu and Meng Hsien. Work 
will be commenced this year, and the opening of the line to traffic 
should be of considerable benefit to all concerned, 

The further extension to Pingyangfu, for which we have the 
concession, is now under consideration. During my last stay in 
China I went over the proposed route on foot, making a round 
trip of about 450 miles through a country offering great possibili- 
ties. Notwithstanding repeated warnings from certain quarters as 
to the supposed ill-feeling towards the syndicate, my journey was 
without unpleasant incident; in fact, I found the officials and natives 
quite friendly disposed and interested in the proposed construction. 


POSSIBILITIES IN SHANSI PROVINCE. 


You will, I am sure, be pleased to hear that our relationship 
with the Governor of Shansi Province is now most amicable. 
Tuchen Yen is recognised by all who know him as the most 
progressive Governor in China, and during my trip to Pingyangfu, 
and in the many visits I made to the capital—Taiyuan Fu—I had 
ample proof of his great endeavours in many directions. His efforts 
at roadmaking, forestry, education, and the suggested opening upon 
joint account with foreigners of the mineral wealth of the Province 
will bestow lasting benefits on his people. Many of you are, of 
course, aware of the history of the Retrocession Agreement of 
19c8, by which this syndicate resold its rights in Shansi, with the 
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stipulation that should the provincial authorities desire to use 
foreign capital in the opening up of its mineral resources and for 
the building of railways to transport tthe production we should 
be given first right. 


COMMERCIAL AVIATION IN CHINA. 


At the last meeting I had the pleasure of addressing you I 
announced that we had been appointed agents for several well- 
known firms, such as Handley Page, Limited, Marconi Company 
and Siemens. You will have read of our sale to the Chinese 
Government of six large Handiey Page machines. We have also 
placed orders since then for a few smaller machines for training 
purposes. An aviation school has been started a few miles 
outside Peking, with Handley Page representatives in charge. The 
Chinese take very kindly to aviation, and will make excellent 
pilots. Commercial aviation im China is feasible. The greatest 
drawback to China at present is lack of communication, and any- 
thing that tends to improve that position is of the greatest assist- 
ance to her. In countries like England and America, where the 
roads and railways are good, and allow of rapid communication, 
commercial aviation has to face serious competition, but in China, 
where distances are great and roads and railways practically do 
not exist, and even on the inadequate railway system the fastest 
train only averages 25 miles per hour, aviation has more than a 
chance. In my opinion there is a big field there for British manu- 
facturers, but there is serious competition to be faced from other 
nations who recognise the position, and while British manwufac- 
turers are being cramped by our own authorities on the ground 
that the machines wanted by the Chinese Government are for mili- 
tary use, and, therefore, under the’ agreement between the Powers 
such material must not be supplied, other nations take a less strict 
view, and, in my opinion, very rightly so. Aeroplanes without 
guns are no more war material than horses which might ibe used 
for cavalry or other purposes. Their use for passenger and mail 
carrying was proved by us in May last, when we made the first 
passenger and mail trip from Peking to Tientsin and back, and had 
the great honour of carrying His Majesty’s Minister, Sir Beilby 
Alston, the British Commercial Attache, Mr Archibald Rose, and 
some leading business men in Peking, 15 passengers in all. Sir 
Beilby was the first Minister to fly in China, and well deserves 
all the credit we can give him for his enterprise,. which gave the 
Chinese the proof necessary of the belief the British have in the 
reliability of their machines. 

It is perfectly plain that this agency and trading business can 
be much improved by the formation of a separate company co- 
operating with the Chinese, to be managed in China. This com- 
pany is in course of formation, and will have sufficient capital to 
carry on its business, even to the extent of financing Government 
and local entenprise. You will have a certain number of shares 
allotted for the purchase of your existing agencies, and the board 
have decided to take a further interest against cash. I am return- 
ing to China on September 25th to take charge of this company, 
as well as to assist our Agent-General, Mr J. P. Kenrick, in the 
many other enterprises we are undertaking. 


BRITISH TRADE WITH CHINA. 


An excellent pamphlet has recently been issued by our Depart- 
ment of Overseas Trade on the conditions and prospects of British 
trade with China, compiled by Messrs Fox, Rose and Brett, the 
British commercial representatives in China, and those of you 
interested in the subject will find it most interesting. There is, 
however, one point in particular on which I beg leave to differ 
from these gentlemen. They say, ‘‘ China’s local factory products 
will in time compete with imported goods. but there would appear 
to be little reason for British manufacturers to fear this competi- 
tion for many years to come, as the native factories will certainly 
devote their attention mainly to the production of the cheaper 
goods, and as the general prosperity of the country advances, 
there should be a growing demand for imported articles of a 
higher quality than can be supplied locally.” If these local 
factories were entirely Chinese, perhaps the serious competition 
with imported articles would be likely to be delayed, but there is 
a distinct tendency on the part of the Chinese to join hands with 
foreign manufacturers, and in my opinion such enterprises will 
become serious competitors from the time they start producing. 
Such factories can produce goods of the quality demanded by the 
people at the various stages of their advancement, and would have 
every chance of successfully competing with most imported articles, 
particularly as the pamphlet rightly states, “ almost every form of 
raw material known in commerce is produced in China,’’? and 
“‘ China’s mineral resources, if fully exploited, would furnish all 
the raw material required for the full development of her engin- 
‘eeting, shipbuilding and similar industries. Labour is plentiful 
and cheap.”’ In England to-day the motto of the workmen appears 
to be ‘‘ more money and less work,’? whereas the only salvation of 
the country is increased production, so as to leave a good surplus 
for sale abroad. Unless this country gets a move on, it will find 


Chinese, or by giving some serious consideration to the Chinese 
markets, so firmly establish themselves in that country as to make 
business for us much more difficult than ever should the time arise 
when they are either in the mood or position for Chinese trade. 
The Chinese are well disposed towards the British, and would, I 
think, prefer to deal with them on anything like equal terms, but 
our prices are so much higher and deliveries so much slower that 
it makes business almost impossible. I saw a case shortly before 
I left where railway material was purchased from America at 
about half the price quoted from this country. If that material 
is up to specification, English firms cannot hope to compete under 
present conditions and prices. Our new trading company will 
carry out the policy of joint working with the Chinese in which- 
ever direction appears the most suitable. 


BANQUE INDUSTRIELLE DE CHINE. 


The Banque Industrielle de Chine continues to make excellent 
progress. They have now 22 branches open, including ten in 
China, one in Eastern Siberia, one in Japan, three in Indo-China, 
one in the Straits, three in France, one each in England, Belgium 
and America. To give you an idea of the progress made, I can- 
not do better than quote in round figures from their report on the 
financial year of 1g19. The total of their balance-sheet was :— 


On December 31. Fis. 
HONE, F BAe nach connor Retr tic 3c Aaa oe eee 98,000,000 
TOUKG Meta pwiss cement oiees Mies Lie bee stg 100,000,000 
LOLOM ea ceasis<Seccsdeahs socesstahasdescsesaascigeoty 162,000,000 
BSW Tames «Act enti SD. ods «ARES saree awe eS 247,000,000 
LOLOL copra sneer sede cemeciat ie Spars ae se atte rasa 380,000,000 
NOOO) Bjonseasdovasdee monger st] cond conacg SuOsegEr 1,089,000,000 


The current and deposit accounts ran from 124 im 1914, repre- 
senting 1,148,000 francs, to 20,000 in 1919, representing 675,000,000 
francs; the bills receivable account from 45,000 francs in 1914 to 
235,000,000 francs in 1919; advances on goods account from 
31,000,000 francs in 1914 to 282,000,000 francs in 191g. The reserves 
and profits carried forward increased from 16,000 francs in 1914 
to 16,000,000 francs in 1919. The capital of the bank has since been 
increased to 150,000,000 francs, the new issue being a great success. 

In i918 I announced an arrangement with the Eastern Pioneer 
Company, which was based on a letter from them confirming a 
verbal understanding. At the last moment one of their members, 
who has a large share interest in that company, repudiated the 
business, which we allowed to drop, publishing for your informa- 
tion the correspondence that passed between us. As a matter of 
fact, nothing has been lost to us by the cancellation of the under- 
standing. 

Since the formation of the Chinese Mining Corporation we have 
investigated many properties and are still continuing negotiations. 
We have secured a permit for the exploration of petroleum, and as 
soon as general conditions in China allow we hope to start working. 

- THE BOARD’S POLICY. 

Summing up the position of this company, I must say that the 
more I see of China the more I am convinced of its possibilities, 
patticularly on the lines of co-operation with the Chinese. The 
delays are annoying, and I fully sympathise with the shareholders 
in their natural desire for dividends, but I venture to suggest that 
the board’s deliberate policy of building up a large cash position 
has been perfectly sound, and it is one you will appreciate a little 
later. Instead of having to search the country for money to carry 
out the various enterprises we have in view, and under present 
conditions with almost certain failure to secure support, we have 
a large cash balance which will enable us to undertake business 
that would otherwise be lost to us. 

Our consulting engineer js on his way to China to report and 
advise on our properties, but his representative, Captain Sproston, 
is here and will answer any technical questions that you care to 
put to him. If you wish any further information from me as to 
the position of our affairs in other directions, I shall be pleased to 
do my best to satisfy you. 

In conclusion, I wish to place on record my appreciation of the 
untiring energy of our agent-general, Mr J. P. Kenrick, and his 
assistant, Mr G. W. Frodsham. The other members of the staff, 
both at the mines and elsewhere, also deserve our thanks. 

I now beg to move:—‘‘ That the report and accounts for the 
year ended June 30, 1919, be and the same are hereby adopted,” 
and wili call on Mr Berthelot to second same. 

Mr André Berthelot (managing director) seconded the resolution. 

In reply to a question, the Chairman said that he did not think 
it would be possible to publish the colliery output every month, but 
he saw no objection to publishing it more frequently than they did 
at present if the shareholders so desired. 

The resolution was carried unanimously. 

Mr Berthelot then moved the re-election of the retiring directors, 
Mr T. A. Barson, Colonel Brinsley, J. H. FitzGerald, C.B., and 
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M. René de Cérenville seconded the motion, which was unani- 
mously agreed to. 

The auditors (Messrs Cooper Brothers and Co.) were re- 
appointed, and on the motion of M. de Cérenville, seconded by M. 
Henri Lejeune, it was unanimously resolved :—‘‘ That the directors 
be authorised to pay to Mr T. A. Barson, the chairman of the 
company, in respect of his extra services and special exertions in 
China, additional remuneration calculated at the rate of £2,000 per 
annum, free of income-tax. 

The proceedings then terminated. 


ARAMAYO FRANCKE MINES, LIMITED. 
SATISFACTORY RESULTS, 
NEED FOR CAUTIOUS POLICY, 


The adjourned fourteenth ordinary general meeting of the 
Aramayo Francke Mines, Limited, was held, on the 16th instant, 
at 1484 Fenchurch street, London, Mr. Bernard Dale presiding. 

The secretary (Mr H. F. Ings) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that in view of a recent announcement, he could have 
wished that Mr Aramayo could have been present at the meeting, 
but circumstances had otherwise ordained, and all they could do 
was to request the secretary to convey to Mr. Aramayo their con- 
gratulations upon his appointment as Minister Plenipotentiary to 
the Republic of France and as the delegate representing Bolivia on 
the Council of the League of Nations. 


INCREASED PROFITS, 


The Chairman then proceeded to read the annual report received 
from Mr Aramayo, in which he stated that the accounts covered 
a period of 19 months, and it was gratifying to him to be able to 
point out that the results of thgt period compared favourably with 
those obtained during the previous year. The revenue account 
showed a net profit of £667,121,,0r an average of £421,339 for 12 
months, as against £274,148 for the preceding year. The prin- 
cipal cause of that increase had been the realisation at good prices 
of accumulated stocks of materials. 

The total sales of black tin reached 4,149 tons, or £617,187, dur- 
ing the first 12 months, as against 1,607.6 tons, or £180,992, and 
the sales of the last seven months had amounted to 723.3 tons, or 
482,451. The sales of wolfram had decreased to 135% tons, or 
£26,989, during the first twelve months, as against 210.4 tons, 
or £38,214, and during the next seven months had been reduced 


to 95.1 tons, at an average price of £185 14s sd per ton. The 
sales of silver sulphides equalled 382,727 ounces, or £77,763.. 
for the first twelve months, as against 300,864 ounces, or £54,500 
in the previous year, and during the last seven months the 
sales were 223,376 ounces at a further increase of 13.45d 
per ounce. Sales of bismuth during the first twelve months were re- 
duced by £41,009, although the average price was 1s 23d better,. 
and the sales corresponding in the last seven months had main- 
tained the proportionate rate. 


Notwithstanding the continued rise in the price of materials, the- 


cost of production of black ttin had not risen more than .33 


bolivianos per metric quintal over the high price reached in the 
previous year, but bismuth had increased by more than’ .8 


bolivianos per kilo. 


With regard to the work done during the first six months of the | 


present financial year, the output of black tin had decreased by 
1923 tons as compared with the same period of last year, that of 
wolfram by 78.3 tons, and that of bismuth by 81.28 tons. 
other side there had been an increase of 168,480 ounces of silver in 
the form of export ore and 88,082 ounces in the forms of sulphides 
and copper cement. 


PENDING LITIGATION. * 


The report, read by the Chairman, went on to say: Before 
closing it is my duty to bring to your notice the uncertain position 
of our finances and standing on account of pending litigation. It 
will be remembered that in August, 1916, we decided to change our 
domicile to Geneva, where a purchasing company was registered, 
to which we sold our undertaking, and which constituted a board 
of directors, established an office, and have since been paying local 
taxes, &c., in expectation of a prompt settlement of affairs in Eng- 
land. The Public Trustee prevented the completion of this con- 
tract on the ground that by going to Switzerland the company 


might, under pressure of enemy Governments, he forced to sell to, 


enemy hands our metals, which ‘‘ were extremely valuable to the: 
British Government,’’ although we offered every possible security 
that such would not be the case, and that the metals would continue 
to be shipped to England, our only object in changing domicile 
being to avoid what we considered excessive taxation. The Court 
appointed a controller, with, apparently, the sole object of pre- 
venting our going to Switzerland, but he had access to the ac- 
counts, minutes, and affairs of the company, and presented 
periodical reports. It will also be remembered that we were after- 
wards legally advised to alter our articles of association, and place 
all the management of the affairs of the company in the hands of 
a local board in Bolivia,which we did, to avoid a taxation which 
we did not consider fair in our case. 
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INLAND REVENUE’S ATTITUDE TOWARDS THE COMPANY 


Under the circumstances the Commissioners of Income Tax 
thought, in accordance with established precedents, that they 
had no right to assess the company, but have lately, it would 
appear, decided to assess them in the name of the firm of Avelino, 
Aramayo and Company, as their agents. What I cannot under- 
stand, and I think you will bear me out in this, is that the company 
should be held under British jurisdiction against their will by 
reason of the war, and yet compelled to pay income-tax, and, for- 
sooth, any other burdens imposed for the time being upon British 
subjects, as if of their own accord the company had consented 
to remain under British jurisdiction. 


PUBLIC CUSTODIAN AND DIVIDENDS TO GERMAN RESIDENTS. 


This is not all. Lately the company has for the present been 
adjudged to account again to the Public Custodian for the divi- 
dends already received by the shareholders residing in Germany. 
The case is a hard one, and I must put it before you. It will be 
remembered that at the outbreak of the war the company had 
large stocks of minerals in Germany which were being realised 
by their agents, under the control of our former co-director, Mr 
Michaelis Braun, a Bolivian by birth. In January, 1915, a first 
dividend was declared by your directors, with my approval and 
consent as sole managing director, under the articles of associa- 
tion, and with the full knowledge of the Board of Trade, subject 
to the conditions that ‘‘as regards shareholders resident in Ger- 
many, Austria-Hungary, and Turkey the dividends should be 
payable only out of assets in Germany and other shareholders 
only out of assets in the United Kingdom.’’ Subsequent declara- 
tions of dividends were declared in like form, save that after the 
constitution of the local board the necessary variations were made. 
Now, after the lapse of five years, a claim has been lately intro- 
duced against the company by the Public Custodian that all divi- 
dends which have been declared on the shares belonging to enemy 
shareholders should be paid to him. 


THE COURT’S DECISION. 


The court so far has held that the resolutions of the directors 
were good, so far as they directed payment of dividends, but were 
invalid so far as they imposed conditions as to the dividends 
being payable out of certain funds to some shareholders and out 
of other funds to other shareholders, which it was: assumed to 
be beyond the powers of the directors. But whatever the legal 
interpretation of the powers of the directors may be, I consider that 
the exceptional situation created by the state of war has been 
ignored, and still more the unique circumstances of this case, re- 
sulting in a monstrous anjustice. The company, assuming that 
on the further consideration of the case the finding of the court 
is not modified, is condemned to pay in England between £70,000 
and £120,000, and to recur against Mr Braun, who is supposed 
to have exceeded his authority, and committed a blamable act. 
Let us be fait with him. He had the control of all the funds be- 
longing to the company as the result of sale of metals which were 
being gradually made in Germany, and he knew at the same time 
of the existence in Germany of certain creditors of the company, 
including himself, as the result of dividends declared to the 
shareholders. He thought that the best way to safeguard the funds 
and serve the interests of the company was to apply them to the 
satisfaction of those credits, and proceeded accordingly in the 
absence of all communication with London. As sole managing 
director of the company’s business I have no hesitation in approv- 
ing of his action, believing, as I sincerely do, that he acted for the 
best, and from motives absolutely free from suspicion. 

Mr L. A. Kensington seconded the resolution, and it was carried 
unanimously. 

The formal business was duly-transacted, and a vote of thanks to 
the chairman and directors terminated the proceedings. 


AMALGAMATED TEXTILES, LIMITED. 
10 PER CENT, INTERIM DIVIDEND. 


The statutory meeting of the shareholders of Amalgamated 
Textiles, Limited, was held on the 14th inst., at Winchester House, 
Old Broad street, London, Mr T. Henry Morris, D.L., J.P. (the 
chairman), presiding. 

The secretary (Mr S. J. Gordon) having read the notice conven- 
ing the meeting and the auditors’ certificate, 

The Chairman, in the course of his speech, said :—Gentlemen,— 
I am pleased to report to you that the two concerns—William Morris 
and Sons, Limited, and John H. Beaver, Limited—continue to 
make satisfactory progress. Doubtless it is well known that recently 
there has been a heavy fall in the value of all classes of wool to 
an extent of from 30 per cent. to 50 per cent., which has so far 
‘been met without any serious difficulties, in the trade. It is 
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greatly to the advantage of the industry and the consuming public 
that we should be able to move back to pre-war conditions and 
values at an early date. The world is bare of all commodities, 
and especially clothing. The demand for wool products is ever 
growing, and as it will probably be some years before countries 
like France, Germany, and Belgium can 
output there must be a large demand for 


secure their pre-war 
supplies for our 
own country and the Empire beyond the seas, especially if exchange 
difficulties could be satisfactorily arranged, from every country in 
the world. In such circumstances the prospects are bright if the 
workpeople will lend a hand and do their best to increase the 
output and take advantage of prosperous times. Given peace 
at home and abroad, the prospects are good, and the company 
should have a prosperous time before it. 

At an early date—probably the end of October or beginning of 
November, a date which may depend upon whether there is a 
coal strike or not, and other like circumstances—it is the present 
intention of your directors to distribute some of the profits, and 
I am authorised by the board to say that we contemplate declaring 
an interim dividend of ro per cent. to all shareholders who will 
then be upon the company’s register. This dividend will corre- 
spond roughly to the first half-year’s working of this company ; 
in other words, we have it in mind that we are in a position to 
distribute profits at the rate of 20 per cent. per annum on the 
ordinary share capital of the company. ‘The object of this company 
is to acquire or buy interests in the shares and securities of com- 
panies or firms which possess combing and spinning mills. At the 
present moment we are in negotiation for the acquisition of an 
important spinning business on terms which your board regard as 
highly satisfactory. 

No questions .being asked, the proceedings terminated. 
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PENSIONS, LHASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, .- FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSH DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


BANK OF ENGLAND. 
Week ended Wednesday, September 15, 1920. 
ISSUE DEPARTMENT. 


£ EE 
Notes issued ........ 140,007,845 | Government debt .... 11,015,100 
Other securities ...... 7,454,900 
Gold coin and bullion .121,557,845 
140,007,845 140,007,845 

BANKING DEPARTMENT. 

45 £ 
Proprietors’ capital .. 14,553,000 Government securities 56,103,129 
RGSte rite ayerers seesstatseretes 3,529,150 | Other securities ...... 83,590,829 
Public deposits*...... 15,201,579 | Notes .....<..--+-0- 14,843,045 
Other deposits........ 122,575,386 | Gold and silver coin .. 1,535,525 

Seven-day & other bills 13,413 

155,872,528 155,872,528 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


Che Bankers’ Gajette. 


Amount, (Inc. or Dee. on|Inc. or Dec. on 
Sept. 15, 1920.) Last Week. Last Year, 
£ £ £ 

Rest soe cece cqtmiicits wtres ¢ 6 Ueievieslee nen 3,529,150 | — 3,106 | + 9,473 
Public deposits ........--eeeeeeeees 15,201,579 | — 1,299,016 | — 4,926,820 
Other deposits ......eeeseereeeree> 122,575,386 | + 5,586,761 | + 30,753,527 
Government securities ........+++- 56,103,129 | — 3,525,00C + 36,580,173 
Other securities. ........eseeeeeeeee 83,390,829 + 7,050,079 | — 1,331,668 
ajatererora qllwinrare ote tals © SIRSIAAS EON ers 16,378,570 | + 759,818 | — 9,412,732 
125,164,800 | — 743,765 | + 44,262,915 
123,093,570 |} + 16,053 | + 34,850,183 

% of reserve to liabilities .......... 11g% + 4% — 114% 
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THREE MontHs’ RECORD. 


Om 
Ba, PSs 
See. Securities o=/9 
Coinand| egA@ in oa 5 
Date. Bullion. Beta Deposits. | Banking | Reserve. |%'a if 
x Kg Depart- RaSh 
OLA ment, 329 FE 
1920 £ 13 £ £ fo % \% 
June 16........} 117,690,113) 114,165,595) 153,812,402 | 149,614,935 | 21,974,518 | 143/7 
f 117,815,415! 115,240,110) 136,343,168 | 133,142,988 | 21,025,305 | 152/— 
117,882,041} 120,057,840) 191,715,167 | 193,266,862 | 16,274,201 4|— 
July 120,737,702) 122,743,815) 134,921,503 | 136,319,467 | 16,443,887 | 122|— 
122,879,497| 124,237,640] 137,293,937 | 138,061,145 | 17,091,857 | 123)— 
123,004,078) 124,098,825} 136,153,359 | 136,669,757 | 17,355,253 | 123\— 
123,234,383] 125,369,195) 133,798,903 | 135,393,570 | 16,315,188 | 122|— 
BUC e Ait scsi vc'e 123,108,175} 126,489,075) 148,148,252 | 151,054,505 | 15,069,100 | 103|— 
11 ......-.| 123,067,552) 125,527,795) 140,018,047 | 142,056,014 | 15,989,757 | 112|— 
18 ...eee-| 123,081,476) 124,844,910} 133,249,143 | 134,625,400 | 16,686,566 | 123);— 
25 weceeee-| 123,028,857| 124,893,550) 115,955,156 | 117,438,601 | 16,585,307 | 143\— 
Sept. 1......../ 123,081,830) 126,532,520| 129,772,841 | 132,875,147 | 14,999,310 | 113|— 
8 .eeeeee-| 123,077,317} 125,908,565) 133,489,220 | 135,968,879 | 15,618,752 | 113\— 
Siem eats 123,093,370] 125,164,800} 137,776,965 | 139,493,958 | 16,378,570 | 11¢|— 
Tren Yuars’ RECORD. 
At corresponding date Sept. 14, | May 27, | Sept.18, | Sept. 17, | Sept. 15, 
with the present week. 1910. 1914, 1918. 1919, 1920, 

Circulation (excluding Bank £ £ £ iy ig 

DOSTEDILIS) eevee tate treaties | 27,654,330) 28,933,380) 59,398,275) 80,901,885]125,164,800 
PublGilepogits cow. cacie eta «+ +| 13,327,286] 19,014,809) 38,133,386) 20,128,399) 15,201,579 
Other deposits ......5.......4. | 43,749,665) 41,248,964/129,955,039) 91,821,859/122,575,386 
Government securities ........ | 15,629,770) 11,046,570) 56,567,714) 19,522,956) 56,103,129 
Other securities ...,.......... 29,200,176) 41,461,280; 99,547,120) 84,722,497) 83,390,829 
Reserve of notes and coin -| 50,504,642) 25,463,980! 30,047,452) 25,791,302) 16,378,570 
Oointand pullidnys. nea sae cies 59,708,972} 35,947,560} 70,995,727; 88,243,187}123,093,370 
Proportion of reserve to) ; 

MLE DELL GL GH re otcieverelatele ate overs siete | 538% ap 7E% 23% 113% 
Bank rate of discount ........ 3% % 5% 5% 1%, 
Market rate, 3 months’-bills .. 26 7a 35 or6 = 62046 
PTIGE/OL: GONKOIS Meceicisinere ene 803% 7 588 5035 46% 
Price of silver per 02Z........... 24d 264d 495d 613d 60% 
Average price of wheat........ Sls lld 33s 0d 72s 5d 73s 5d | 90s 6d 
Hxch Paris: S526 ae ceisicte 25°225-25 | 25°173-20 | 26°07-08 |37°50-38°10) 53-00-50 

RO DRDE SE Te NewaXorkesoaee $4:838 $479 | $4°7632,-2;| $4°13-14 | $3-47-504 

L a Amsterdam ....| 1213-12 | 12:05-10 | 9°75-85 | 1119-20 | 11-23-28 

enon Berlini). gates ..| 20°438 Ee Ne 118-125 | 210-220 
Clearing house return ........ 203,794,000|199,913,000/402,569,000'553,969,000;664,411,000 


BANKERS’ CLEARING RETURNS. 


ae : Country 
Week Ending Town Clearing. Clearing. Total. 
1920. £ £ £ 
January 1—September 8 ...... 24,495,367,000 2,869,675,000 27,365,042,000 
Septentbersl5-s Eee Cote cee 592,648,000 71,763,000 664,411,000 
Total to date 1920........86..0 25,088,015,000 2,941,438,000 28,029,453,000 
DoMOl9 4 OF, SS | 16,366,360,000 2,323,901,000 18,690,261,000 
Increase or decrease in 1920 { ee opeee eS ace i saa en 
Motel tor 1919): <ciiscarecce owes cet 25,028,614,000 3,386,768,000 28,415,382,000 
Woy LOLSiee cece cect eee ees 18,461,239,000 2,736,273,000 21,197,512,0C0 
Increase or decrease in 1919 { z aah a mae aes e age ae 4 
PROVINCIAL CLEARING RETURNS. 
1919, 1920. Inc. or Deo, 
Totals—37 Weeks ended September 11. £ £ £ | % 
BIRMINGHAM .............0+e2e004-{ 97,912,000 | 137,876,700 |+ 39,964, eed 40°8 
BRISTOU se ccecmenicniewesctccesisc sissies 51,139,000 | 63,556,000 |+ 12,417, ,000) 24-2 
DUBLIN (Pocncie cesniies ss Asistaeaceriias 261,675,300 | 517,281,900 | + 55,608, 2600; 21:2 
LEBE DS cesicccckaevien cer asiegcwiee eeeee| 44,435,700 | 65,494,500 }+ oh een 45:1 
FUBICES TERA. cbc cies ccc ciéstscsestcste 34,537,000 | 47,704,700 | + ESET 100) 276 
LIVERPOOL <2o0%:. 0 cccalecee ee sleet «| 432,092,906 | 608,843,000 } + 176,750,100) 409 
MANCHESTER Wess cise ccsiercieeremneeersite 578,027,900 Li 103,037,800 | + 525,009. 900, 90°8 
NEWCASTLE-ON-TYNE.......... «| 73,468, 000 | 114,547,200 |+ 41,079. »200'¢ 55°99 
NOTTINGHAM, 3c ..dccceacrecen ec esas -| 24,981,700 | 42,361,000 |+ 17,379, 1300, 69°5 
SHEFFIELD........... OPI SOCIOL as AiPA 0,0) 61,625,400 |+ 17,604,200 399 


FOREIGN BANK RETURNS. 


Owing to variations in rates of exchange, it is our intention to 
show in future the position of the undermentioned banks in their 


national currency. 


The position of those banks which are still 


shown in sterling we hope in the course of fhe next few weeks to 
give in the currency of their own country. 


et ey 


UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) 


RESOURCES, 
Total gold reserve 


ee ee 


Legal tender notes and silver reserve 
Bills discounted for member banks . 


Bills bought in open market .. 
Government obligations owned 
All other resources ...........5 
LIABILITIES, 
Government deposits 
Other deposits 


All other liabilities ............ 


Capital and surplus 


Ratio of tetal reserves to net deposit and 
Federal Reserve note liability combined . 


i rid 


Sept. 6, 


Sept. 13, Week’s 
1920, 1920. Movement, 
$ $ $ 

pateee ee cree e.| 1,976,230 1,962,310 + 13,920 
AISGOOE 55 155,020 155,650) | — 630 

sieeibn 2401D;200 2,744,930 | — 69,730 

Re sass tomes as 316,980 313.500 + 3,480 
Biveieverneiee Bisieitte 359,300 306,500 + 52,800 
daiae 456300 33,440 30,470 + 2,970 
30,980 65,390 | — 34,410 

Senta saceten es 1,648,440 1,669.700 {| — 421,260 
3,295,180 3,243,270 + 51,910 

Pigg eso Jon 209,080 205,420 + 3,660 
Slvis ew arwisyearee ee 70,560 67,700 + 2,860 
Saelewtes nae 261,940 261,880 + 60 

42°8% 455% + 5% 


= 
ee UEUyy EISEN SSIES SSIES 
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BANK OF FRANCE. 
(000’s omitted.) 


| September 18, 1940 


Sept. 16, | Sept.. 9, | Sept. 18,; Week’s Position 
1920. 1920. 1919. |Movement. |May 28, 1914: 
ASSETS. Frances. | Franes. | Francs. Francs. Francs, 
Gold coin and bullion ..../ 5,520,567 | 5,570665 | 5,573,300 | — 50,098 } 3,730,625 
Of which heldabroad....| 1,978,278 | 1,978,278 | 1,978,278 A oo 
Silver coin and bullion ... 255,005 254,824 293,900 | + 181 632,650 
Discount and advances....| 4,335,110 | 4,432,696 | 2,904,050 | — 917,586 2,327,775 
LIABILITIES, ; 
NOLES se oe ten etaaee ee close 38,665,735 |38,622,449 |35,655,025 | + 43,286 5,811,875 
Government deposits. . 34,842 39,983 87,725 | — 5,141 183,700 
Private deposits .......... 3,026,087 | 3,259.494 | 2,742,650 | — 233,407 845,950 
BANK OF SPAIN, 
(000’s omitted.) 
Sept. 11.| Sept. 4, | Sept.13, | Week’s |. Position 
1920. 1920. 1919. Movement|May30,191¢ 

ASSETS. Pesetas. | Pesetas. | Pesetas. | Pesetas..| Pesetas. 

Golds aen ie senieae eve sine eres 2,452,451 | 2,452,395 | 2,410,345 | + 56 521,775 
Silver’ 7. cmeccaeencene ae 594,057 598, 771 "640, 395 | — 4,714. 728,600 
Loans and discounts. 1,704,314 1,708,640 1,709,757 — 4,326 800,725 
Spanish 4% stock... 344,475 344,475 344,475 ae 344,475 
Droapaury pills canescens 150,000 150,000 150,000 150,000 

LIABILITIES, 

Circulation <.. ten sncseetees 4,012,755 | 3,996,944 | 3,708,408 | + 15,811.} 1,901,550 
Deposits. cca se eer nee aee 945,029 935,813 997,362 | + 9,216 477,500 
NATIONAL BANK OF GREECE, 

Jly ie peter July 15/28} Previous Last 
192 1920. | 1919. Return, Year. 
ASSETS. ix £ £ £ £ 
Gold and balances abroad 61,270,000 61,036,000 71,472,000/+ 234,000 10,202,000 
Government loans and | 
SEOUTIFIGA Ane ne erereeih 30,213,000) 27,432,000 9,785,000 + 2,781,000} + 20,428,000 
Discounts and loans .. 25,718 DOr 26. 415,000 15 879,000 —  1704,000!+ 9,832,000 
LIABILITIES. 
Notes in circulation .... 55,607,000 55,782, 000 53,045,000 175,000/+ 2,562,000 
Government deposits....| 5,743000| 4,797, 000 7,080,000)+ — 946,000;— 1,337,000 
Private sight deposits....] 30,340,000 28,458,000, 17,403,000 + 1,882,000)/+ 12,937,000 
Private deposits at fixed | 
GAtOS Sve tievelercien sneeren eile 19,420,000) 19 039,000 13,134,000}+  381,000!+ 6,286,000 
BANK OF JAPAN. 
(000’s omitted.) 
July 31, | July 24, | Aug. 2, Move- | Position 
1920, 1920. 1919, ment. |Jne 30,1914 
ASSETS. Yen. Yen. Yen. Yen. Yen, 
Gold. andisilver-< <i. sapiecie see 1,015,045 | 1,007,444 730,226 |+ 17,601 221,320 
IDISCOUNES! Wri wereseeseeae 226,245 212,892 114,432 |+ 13,353 41,740 
AAVANGCES: «. \sisesntecipers cm malt 315,009 290,984 433,268 }+ 24,025 70,540: 
LIABILITIES 
INOUES) Gimmes ohtcne aoe teen cates 1,202,433 | 1,117,790 | 1,016,218 |+ 84,643. 362,270 
Government depos ts........ 1,290,303 | 1,505,961 | 1,218,742 |— 15,658 87,340 
Private deposits ............ 58,118 95,565 44,482 |— 37,447 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Aug. 31, Aug. 23, Aug. 30, Week’s Position 
1920. 1920. 1919, Movement.| May 30, 1914: 
ASSETS. Marks Marks, Marks. Marks, Marks, 
GOLA sak casters 0 1,091,585 1,091,591 1,103,260 |— 6 1,313,240 
BilVEr. «jon hee eeisen 7,090 7,723 19,520 |— 633 321,920 
Treasury notes ....| 18, 686, 476 | 18,074,736 8,565,360 |+ 611,740 60,780 
Bills discounted... 46, 379,155 | 41,381.199 | 31,246,520 |+ 4,997,956 943,460 
LIABILITIES, ; 

Notes in circulat on) 58,401,203 | 56,653,231 | 28,492,320 |+ 1,747,972 2,013,860 
Deposits Lae 15,771,766 | 12,050,195 | 10,885,260 |+ 3,721,571 842,340 
NATIONAL BANK OF ROUMANIA. 

(000’s omitted.) 

June 19, June 12, June 21, Movement 
1920, 1920. 1919. on Week, 
ASSETS. Lei. Lei. Lei. Lei. 
Gold. sche new ns woe sees *1,600,222 *1,570,222 999,534 | + 30,000 
BulveryGOck mia weiseessctste 230 231 192 | — 1 
Discountsy.~ css ceeeme i 21,353 18,678 132,804 | .+ 2,675> 
Government loan........ 4,099,949 4,099,949 2,354,876 ae 
Other advances.......... 763,545 826,602 467,619 | — 63,057’ 
LIABILITIES. 

Notes in circulation...... 4,736,088 4,692,605 | = 2,986,689 | + 43,483; 
Deposits’, Maveuhiee tele ciets 2,166,912 2,221,481 1,064,596 | — 54,569 
* Includes disponible traites et vons de Trésor or, 

BANK OF ITALY. 

(000’s omitted.) 

; duly 31, | July 20, | July 10, Move- — 

1920. 1920. 1920, ment — 

ASSETS. Lire. Lire. Lire. Lire. 
Total cash sc. ssn daeeees Mn Onee ee ee wes 1,266,956 | 1,259,506 | 1,235,550 | + 7,450» 
Toland ybille: Moe sass tices ccs cmrctsnteneents 2,975,802 | 2,810,430 | 2,856,933 | + 165,372. 
Horeign (billsty ccs corte eredeineris ater nat 19,494 20.666 20,591 | — 1,172 
Advances to the Treasury .......... 7,660,912 } 7,710,631 | 7,251,770 | — 49,719 
Other, advances yO cctcasictelts.eneleraets --+| 2,183,919-| 2,146,896 | 2,251,073 | + 37,023. 
Secunllles. \. ce cccmeiree tcl efeuthees soeel 220,796 221,744 222,065 | — 948. 
LIABILITIES. 

INOLC1CITCRALION) sails. ececiseleotiaiociie 13,898,920 13,706,133 |13,854,014 | + 192,7877 
Depositsand dratis 200... vans cee 1,641,466 | 1,708,950 | 1,729,511 | — 67,484 
NETHERLANDS BANK. 

(000’s omitted.) 

Sept. 13, | Sept 6, | Sept 13, | Week’s. | Position 
1920. 1920, 1919, |Movem’nt|May30,191% 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ......) 636,339 636,339 631,577 AR 163,092: 
Silver | 17,096 16,747 5,830 |+ 349 8,4. 
Discounts and advances...... 455,109 | 461,097 | 397,387 |— 5,988 153,504 
LIABILITIES. 

Notes in circulatioa..........| 1,026,295 | 1,033,388 995,715 |— _ 7,093 316,632. 
Deposits of Ss see tiempo ees 73,966 74,135 80,272 |— 169 5,016 
SWISS NATIONAL BANK, 

(000’s omitted.) 

Sept. 7, | Aug. 31, | Sept. 6, | Week’s | Position 

1920. 1920. 1919. |Movement|/May31,191% 

ASSETS. Frances. | Francs. | Francs.| Francs. Francs. 

Coin and bullion—Gold...... 540,111 539,964 465,875 |+ 147 171,175 

Silver ... 91,666 92,645 64. 551 |— 979 18,350 
Darlchens-Kassenschein . 20,059 19,935 10,067 + 124 sere = 

Discount and advances...... 378,156 388,775 449,890 |\— 10,619 ; 

LIABILITIES. 103,000 

Notes in circulation ...... .-| 933,422 951,866 893,496 iP 18,444 275,925 

DOPOSIES! 16 5.9..ee saan » vista 127,765 122,344 109,311 |+ 5,421 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
to August 31, 1920, total issues were Fr.28 ,48,000, af whicla 


shows that up 


Fr.19,935,000 was held by the Swiss National Bank: 
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BANK OF SWEDEN. NATIONAL BANK OF BULGARIA. 
(000’s omitted.) (000's omitted.) 
! = —— May 31, | April 30, | Mar. 31, | Feb. 29, | Month’s” 
Sept. 11,| Sept. 7, | Sept. 13, | Week’s Year’s , ; ; L 
1920. ’| 1020,’ | 1919.” |Movement|Movement pro 1920." | 1920. "| 1920." | 1920, " |Movem’nt. 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. olde, ee . 37 099 37.095 eae eaten Levs. - 
Gold woo ieee oe aeons 261,248 | 261,255 | 300,266 _— T\— 39,018 | giver 2.22] iqoe2 | iznie | i7ia1 | a72ie |= 56 
alance abroad and foreign T Bn See eT) i 048 |— 
Trea ee 1 gsora| erase | asnana + 56s | aenss | BRM BOGE COCCI.) age | aoeeed | sores | anes | 
Swedish and foreign Govern- aati 45.361 53.411 8.060 LIABILITIES, i ; / ; ‘ 
ment securities ........+- ’ | . p us x ’ Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ 93,552 
Discounts and lo AMS ees 645,948 | 661,206 | 392,759 |— 15,258 | + 255,189 | Deposits ..... ee a es SR 1,029,266 | 1,009,006 | 1,004;422 | ‘993.230 |+ 20,260 
Notes in circulation ........ 741,044 | 758,624 687,231 |— 17,580 |+ 53,808 
Deposits at notice ..........| 215,233 | 210,504 | 158,139 |+ 4,729 |+ 57,094 POLISH NATIONAL BANK. 
NATIONAL BANK OF BELGIUM. Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s 
Goon Seated) cee a a oar porement Homenent, 
$e initio | 2dr ereereeeeteeee renee | 0,425) | 340,005) 184,871) f+ 155,558 
4 Chbaantosneigaancc selecie , 20: oe + 1,085,147 
Sept. 9, | Sept. 2, | Sept. 11,] Week’s | May 28 : : ’ 9295, 754 ’ ,085, 
Bla | SU, | Bia atom’ ia” | ENE Gain | INS ISO] 2a Ogee FHS 
one Arkh aan tee EE vere Cavey kl red Francs. | Loans and discounts ...... |755,117,603|554,220,358| 29,657,564| + 200,897,245 + 728,460,039 
n silver a A } ’ ; Pie 
Mectacllee ans. c becuby. Yor: Breasts |e Ser1ad Te aT4 a2 tei eAGLAIMGITEO0 |) nok erie teeter en cnnne |Get tL tom 66,964,551) 2,272,500 8,799,409) +i So. 42,e2 
LIABILITIES. | | N in ci fan 
Nétes in eiroulation -..-v.+ve| 620902 | 5604000 | 4.696687 | + 16.202) 934160 | Government accounta’....| 7146335] 2920001 S17S\053|+ 4aapoN +, S373 es 
| ae % ’ ’ ’ . 
Current accounts ....... ve] 1,508,445 | 1,537,733 | 2,593,086 29,288 | 112, Heh oo acco “rp deo Hic posers ext Peet + 74,596,893) + 21,111,922 
D seccnceccccsececes F Ae a 4 
AUSTRO-HUNGARIAN BANK. Other liabilities -1.....0.. 82,406,018) 74,988,958 1,101,899|+ 7,417,060|+ 81,304,113 
(000’s omitted.) BANK OF E 
_ i LE ea eee ee 
Aug. 31, Aug. 23, ae A aes STHONIA, 
1920. 1920. i ovements. 
ASSETS. Krone. Krone. Krone. Krone. eae 4, J m2 a eae ot poet 
Gold coin and bullion, bills 269,916 266,891 263,488 |+ 3,025 VE re fe re — e 
Me ot all Oe pean 56,554 56,565 56,576 |— 9 | Total cash ......... ssee-| 1,152,000 | — 1,798,000 633,000 | — _ 646,000 
ills discounted. warrants i 
RrnA AratB Sy 0' anna 7762405 \P 21091196 | 1965057 (b. 731,297. | > scones and loans =0--/-~. 6,446,000 | 5,427,000 2,137,000 | + 1,019,000 
Loans sapccsserssecserees ees 8,416,122 | 8,431,116 | 8,429,136 |— 14,994 | Deposits .........ceceee: 7,983,000 6,371,000 | — 2,205,000 | + 1612,000 
Notes in circulation 66,604,655 | 65,307,647 64,404,251 |+ 1,297,008 
BSB DONLGB Tee tacit a «sine a/cla<es 9,261,408 9,269,554 8,290,086 |— 8,146 BANK OF CZECHO-SLOVAKIAN REPUBLIG. 
(000’s omitted.) 
BANK OF NORWAY. : ; 
: : Sept. 7, | Aug. 31, | Aug. 23, | Week’s 
(000’s omitted.) ee 1920, 1920,’ | 1920. Movement. 
Aug. 31, Aug. 23, | Aug. 31, | Week's Year’s Liabilities of the Austro-Hungarian| Cz. K. Cz. K. Oz. Ke | Oz, Re 
1920. | 1920. 1919. |Movement Movement Bank to the Banking Office resulting 
ASSETS. Kroner. Kroner. | Kroner. | Kroner. Kroner. from bank notes, current accounts, 
Coin and bullion—Gold .....| 147,344 | 147,348 | 148.253 |— FS 909 Exchequer bills issued by the Austro- 
Balance abroad and foreign Hungarian Bank and taken over by 
DLS ar aiSlearereece eeasleiresion ABE 49,848 49,495 86,047 |+ 353 j— 36,199 the Banking OMice..erare-e cee cone sels 9,520,837 | 9,520,409 | 9,516,068 | + 428 
Norwegian & Foreign Govern- « Discount and advances ......... «+++ | 3,083,496 | 2,939,509 | 2,930,487 | + 143,987 
ment securities...........- 10,499 10,499 12,302 oe — we 2,003: 1') Other assetas cst. secs cessseceusmeccs sce 977,342 | 992,333 | 786,860 | — 14,991 
Discounts and loans ......--| 444.368 440,980 | 311,989 |+ 3,388 }+ 152,579 LIABILITIES, 
LIABILITIES. State notes in circulation ..... sfatetelsts a\ois 9,866,818 | 9,814,920 | 9,491,512 | + 51,898 
Notes inicircnlation ......<.| 466,521! 458,736 | 428,756 |4+ 7,785 |+ 37,765 || Deposits ..........ccseereeteeeescerons 1,216,322 | 1,147,878 | 1,249,435 | + 68,444 
Deposits at notice .......... 105,376 108,760 55,970 |— 3584 1+ 51,406 | Otherliabilities . 502... 2...0.-c0+e0-c0ss | 2,498,535 | 2,489,453 | 2,492,068 + 9,082 


The right of issue of the Bank of Norway is calculated at—(1) The stock of In the above tables the lire and Finnish mark are converted at 25 per £; the 
gold (coin and bullion); (2) the available balance aoroad up to half the stock 2 Swedish kroner at 18 per £; the Norwegian kroner at 18/15 per £; ane Greek 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Male ae drachmaat 25 per £;.the Esthonian mark at 25 per £, The return of PolishNational 
banken i Kjobenhayn, Copenhagen, up to 6 million crowns; (4) an amount of | Bank is converted at 20 Polish marks to £ sterling. The return of the Bank of 


70 milliou crowns above the stock of gold. Czecho-Slovakian Republic is converted into sterling at the nominal rate of 
exchange, i.e. 24°02 crowns to £1 sterling. 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) LONDON RATES. 


nn ES a SP ee 


Aug. 31, | July 31, \eAug. 31, | Month’s | Position =e : 
1920. 1920. 1919. | Movement;May30,1914 Ss | wy * rs) Ss — 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. mlnacs mes eee aan ve Ss a as 
Coin and bullion .....eesee.-| 227,079 227,849 186,870 | — 270 76,644 aS an | aN aa | as aS | os 
Loans and discounts .. 408,217 361,570 318,304 | + 46,647 88,470 a7 | at an Bieta | Qa 
Debtors abroad........ 26,449 36,810 46,797 | — 10,361 24,102 
ale Cah ER 51,544 51,544 58,517 ce 11,988 Bake (raised from 6% April 15, 7” 7” 7” 7” 7” 7” 7” 
Circulation..........eessee2-| 542,338 | 541,192 | 435,670] + 1,146 157,266 | Market rates of discount-- 
Deposits ....... SAA SEES 54,487 45,752 127,046 | + 8,735 _ 6,696 60 days’ bankers’ drafts.......... 63-48| 62 72) 62 13) 62 62 13} 68 2 68 # 
3 months! d0..+.+.+.s0e0seseve0s 6 ty| Gig | 62 43] 6 | G2 $81 GF 38] Gta 3 
MONCHS GO sass se snares 642 7| 648 7| 643 a5 28 
NATIONAL BANK OF EGYPT. gumontkstach ae ae: he Page ig ig lee te leet 
, : Discount (Treasury Bills) :— 
Cae aa 3 months* (£98 7s 22d) ........ SUGARY Gh} Ga beh Gf aeeeatiak Geo] Ga 
June 30, | May 31, | Month’s | Position | Loans:—Day today ........ eee eeees 5 53] 45 5315. 53] 5 53/5 53/5 3/5 4 
1920. 1920. |Movement. |May 31,1914 BONG ieeas ororeiace oni clovsteterertiecciereictee a ier 54 53 53 54 54 54 5s 
AssETs. £E £E £E £5 Deposit allowances: Bankst ........ 2 5 5 5 5 5 5 
ELGldine nee ccs arc oat ese ssccciseeee 3357 3,356 |+ oil 1,571 Discount houses at callt .......... 5 5 5 5 5 5 5 
Government securities .......0.- 62,453 68,313 |— 5,860 2,084 At notices ||.......... ee eee eee eee 54 54 52 54 5h Bt 5 
LIABILITIES, 
Notes in circulation .........+++ 46,394 a8 — a ae ee Gon cise on ps eo 2, eae Se ae 4% He ye Lal cpbeos 
Government deposits..........-- 4,812 8,514 |— 3,70 yO15 z/o ON UCt. 6, , an © on Nov. 6, , an fe) on April 15, r 
Other rpms a ; SOO COUICOCUOEC 20,647 20,296 |+ 351 2,660 tee sac on ag eS mare 1: Om 5, jee but was ra ea to 3h% on July 31,_ 
ee , to 32% on Oct. 6, , to 44% on Nov, 6, , and 549% on April 15, 1920. 
By authority of the Egyptian Government British Treasury Bills were deposited * Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31, 1919. 


in lieu of gold. Daily sales resumed on July 14, 1919, when two months’ bills were also 


BANK OF FINLAND. introduced. The daily sales of two months’ bills were stopped on August 15, 
000” itted.) 1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
LOE ORE OSE CIET Gal fe aoe Seats ak of daily sales); three months, 34%; six 
3 ; a Position months, 4%. n October, 6, 1919, the three months’ Treasury bill rate was 
ty ANS. Angio. Movement May30,1914 raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
ASSETS. ¥. mk: F. mk. F. mk. F, mk. F, mk. months’ rate was raised from 43% to 53%, and the six months’ rate from 5% 
old bo. <sac ee 42, 620 42.620 42,637 wa 35,091 to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 53% 
Balance abroad and foreign : : were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
bee ee 110.232 136,709 182.460 |— 26,477 90,379 three and twelve months’ Treasury bill rates were raised from 54% to 63%. 
Finnish and Foreign Govern- é : : ‘ by Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 
ment securities ..........| 1,129,132 | 1,096,934 | 1,003,284 |+ 32,198 21,826 f ‘ £ 
Discounts and loans........| 247,903 | 222,529 | 84,802 |+ 25,324 | 105,151 Comparison with the previous weeks :— 
LIABILITIES, = 
Notes in circulation ........| 1,244,992 | 1,209,161 973,574 |+ 35,831 123,941 ae 
Deposits at notice .......... 93,544 105,969 216,811 |— 12,425 21,225 ae Bank Bills. Trade Bills. 
a0 
2,3 |3 Months |4 Months./6 Months.|3 Months.|/4 Months.|6 Months. 
BANK OF PORTUGAL. 22 Ee bd 
’s omitted. 1920. % % % % % % % 
Sel ) Oily) 2a a 5 | 68 a B/G 7 [7 RT 7 x 3 
July 14, July 7, June 30, June 23, Week's econ 53 68 63 7 U 74 7% 
1920. - 1920. 1920. 1920. Movement, IGS arate 2 6 68 6 U 2 | 72 73 
ASSETS. Escudos. | Escudos. | Escudos. | Hscudos. | Escudos. DER 5 6 6 6 Tat 4 | 74 4 | 7h 
Coin and bullion .. 27,256 27,270 27,258 27,263 |— 14 50.3%. dus 5k 634 6 6 fo Na f ; 7 2 | Te 
Of which gold .... 8,576 8,576 8,576 8,576 is Ag Gian cn: Bf 644 2 68 4416 i ee + | 7 Z ci 
Balances abroad .. 5,940 5,078 5,301 4,961 | + 862 te Chee Ce re Nace At ke a) a oh; 
Discounts ...... A 118,380 116,267 110,345 105,030 (+ 2,113 207 ae 2 63 6; 6 4517 4 i | 74 
Government loans.. 360,122 360,122 360,122 360,122 | Ss PH ers ririe 53 6i4' 4 63 6 (ON 4/7 ve 
LIABILITIES, Sept. Sica. 54 68 +4 6: a | 62 if 4/7 a 
Notes in circulation 472,106 457,451 446,616 439,527 |+ 14,655 1Ol yaa 53 63 73 64 +4 | 7 7 4/7 7 
Deponita’ .°%..'.. 22). 27,310 37.813 42,310 41,835 |— 10,503 { I mnie 54 644 2 | 6g 7 | 6% {haga Ma 4 | 7. 4 | 74 
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THE ECONOMIST. 


LONDON COURSE OF EXCHANGE. 


| 


| 
Tues., Sept. 14. | Thurs., Sept. 16, 


On Usance, 
Amsterdam and Rotterdam ........ Cable 11:20 8 =11°25 i bg? Loja 4) 
DUGGO! ayeaeh ss iaee c's Ste tee nists titers oo nate 3 months nom. nom. 
WOMIUM se aa ceiacer ahs us femceine + oie Cheque 50°40 50°70 50°00 50°25 
PATIB-Sy sek oo Lents cikca setteaatn Cable 53°60 54:00 Bs 250 acd. 
Ditto’. Gees Casita eeee a cree 3 months AO) mer tO 54:00 54°25 
Marseilles). jassccsins cusicauieecnies 3 months 54°35 54°75 54°00 5425 
Switzerland: Fc se testa iee eee tes oc Cable 21°43 2155 21°58 21°68 
DIGHOcccs'e seine ciathattnicn cee cleiie etaeiots 3months | 21:93 © 22°03 22°08 22°18 
Germany. sees ccc conte en ane er Cable 205 210 216:00 222-00 
Italian Bank places............ Rect Cable Se 81°75 82°25 
Ditto. Gives Sais acer cecacninganooonte 3 months ors nom. 
Wow YOrEsesiiewacncanonceseenin: Cable Ag 349 3503 
DittoWon ds. taste tein cidenecatese Demand ne 350 352 
Madrid and Spanish Bank places .. Cable 23°83 23°93 |. 23°88 23°98 
Dithowascachacgeceemme seine oncpees 3months | 482 it 48 49 
Lisbon and Oporto Cable 104 1 103 114 
DU GHO ats create cscioeina ores cate e/eunie's plate 3 months nom. nom. 
Copenhagen ............ Cable 25°23 25°33 25°40 25°60 
Christiania 7. Se ne. shire se ok a eteD Cable 25°20 25°30 25°25 25°45 
Btockholm owes ater es ce menee Cable 17:08 17°18 17°14 =©17°24 
SCANGINAVIN. vatcccccces tact sade 3 months nom, nom, 
HelsingiOrs: .\sisclsne sisaice cae nece aes Cable 107 117 110:00 115:00 
Buenos Ayres ............. encanta Cahle 572 58 56% 574 
Rio de Vaneiro “eter. ecesssckese + Cable 123 133 113 122 
Athens echo. sees recta etencnes ae Cable 32°75 33:25 PRY 9 aes) 
Calcutta and Bombay SAR Sere ici ton Demand $2 1/103 —-:1/93é 
UD el onSctine Mihride coSdbe cao stioae 30 days’ sgt. 92 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| ‘ | Rate, | Rate, Rate, 
} | Usance} Par, Sept. 19, Sept. 10, Sept.17, 
| | i919, ' | 1920, | 1920, 
Leh ialsy) Boqauoac francs to £1 T.T, | 25°222 | 37: 10-20 52-40-45 | 52° 70-75 
Berlin eine cm’. marks to £1 T.T. | 20°43 | 104-107 187—189 |+210—220 
Vienna ...... krone to £1 AM 24°02 ; 810—830 750—770 
Prague ......- krone to £1 T™.T, | 24:02 A 225—230 250-270nom 
Warsaw ...... P.marks to£1} T.T. | 20°43 , 795—825 840—860 
Bukarest -|lei to £1 TT, | 25:222 : 164—169 170—175 
MOM «2 aeicia’l ole levas to £1 T.T, | 25°222 “= 195—205 190—210 
Belgrade...... dinas to £1 AMSA 25°22% ac 90—95 90—95 
Amsterdam ..|florin to £1 I | 2 OF LL 4 he Soa: 11 * 26-28 
Brussels ...... frances to £1 T.T, | 25°223 | 36° 50-60 | 49° 25-30 49 «67-72 
Christiania ..)kroner to £1 T.T, | 18°159 | 17° 82-85 | 24° 82-87 25 + 65-70 
Stockholm ../kroner to £1 T.T. | 18°159 | 16+ 86-89 | 17 * 54-58 17 * 33-38 
Copenhagen ../kroner to £1 To 18°159i)18.2.95-98 25 + 00-05 25 * 65-70 
Helsingfors ..|F.marksto £1} T.T, | 25°223 | 88—90 109—111 113—115 
Greece ......\drachmeto£l) T.T, | 25°22 | 24+ 90-25°00; 32 - 90-33°10) 32 * 80-5300 
Ttalyscoekeh ae lire to £1 | T.T, | 25:22£ | 41: 05-10 | 80° 50-75 81° 25-50 
Switzerland ..\francs to £1 TT | 25°228 123° 25-28 | 21-55-58 21 * 65-70 
Madridits ness pesetas to £1 | T.T, | 25°224 | 22°06-08 | 23° 91-96 23 * 97-24:02 
PMISDOR <i crete pence tomils.| T.T, 532d | 264—27 11,3 103—113 
Alexandria ..|piastres to £1) Sight 974 | 973 9745 973-2 
New York ....(dollars to £1 | Cable | 4°864 | 4° 16—163 | 3° 53% 3 * 515-2 
Montreal ..|dollars to £1 | Cable | 4:868 | 4° 31—32 | 3° 89-895 3 * 88-89 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | 553—8 563—574 }568--57 
Rio de Janeiro|pence to mils.90 days| 16 1443 24 +12:5 
Montevideo ..'pence to dols.| T.T. 51 57£—578 564—572 57-58 
Valparaiso ..jpence to peso 90 days} 18 113; 1143 113; 
TQM Bessie aise Eng. to Per.£1/90 days} Par | 74% disc ae 
Calcutta ....| ster. to rupee| T.T. 10 to j1ls 10d-10;d\1s 10d-103d |1s 1034-2 ad 
Bombay ...... ister. to rupee| TT, Gold |ls 10a-104,d|1s 10a-1034 |1s 104a-3 ad 
Madras ...... jster. to rupee| T.T, Sovn, |ls 10d-107,d}1s 10d-103d |1s 10Ld-3 
Hong Kong ../ster. todollar) T.T, Le 4s 2d 4s 2d-3d 4s 34-450 
Shanghai ....|ster. to tael Pars 44 €s 3d 5s 10d-113d/6s 0d-14d 
Singapore ....|ster. to dollar} T.T. as Qs 42,d-3d | 2s 334d-4d | 2s 334d-4a 
Yokohama ster. to yen Ter 2425d | 2s 4gd-54d | 2s l0¢d-Zd | 2s 114d-113a 
Manila ...... ster. to dollar| T.T. 24-066 +2s 63d t2s 62d 


+ Rate for previous day. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZBHALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- | New Aus. New | Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd.) tralia, |Zeal’nd.) tralia, '|Zeal’nd: 
dB Be OP A 2. ais i= = 
Biolth ces ssecsie a ce: A aA ab aS Ap as 
Cable.. ae ae 1003 1004 e = 108% 101 
On demand . 974 973 par par 99+ 99 1004 100% 
SO0'GRYS Secu 97 97 983+ 984 1003 1003 
60 days .....% 963 964 sia 98 992 oI 
90 days .cccee 96 96 ne or 995 
120 days. ...... ie ats - 


{| This rate refers to other Australian States except Victoria. 


Buying rates 


Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days, 


FOREIGN BANK RATES, 


-—— Bank Rate 
Changed. 


Amsterdam .... July 1,1915 
ATHENS Fo sss sas May i5, 1920 
Bengal... is cee css July 1, 1920 
Berlin. Jetosie sus Dec. 23, 1914 
HSOMDAY + oni close July 29, 1920 
Brussels’. css. Apr. 29, 1920 
Christiania June 25, 1920 
Copenhagen .. Apr. 16, 1920 
Helsingfors .... Mar. 22, 1920 
EUS DON ee. cence June 23, 1913 
Madras 2 .tte.. July 20 1920 


Bank Rate —~ 


= a 
% Changed. VA 
43 MIRAI rere si6 - Nov. 20, 1919 5 
63 PRAsI8. dhs sree ots Apr. 8, 1920... 6 
5 IPT AGT O.cncton ceisler May 12,1920 .. 6 
5 ROMs 500s Gest May 11,1920 .. 6 
5 Stockholm ...... Sept. 16, 1920 1 
54 Swiss Bank 
7 places ........ Aug. 22,1919 5 
7 MOKION Serre kre cee Noy. 18, 1919 8 
8 United States .. June 1, 1920 7 
53 WViengia ns scene Apr. 12, 1915 5 
6 | Warsaw ........ ae 6 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Aug. 19, Aug. 26, Sept. 2, Sept. 9, Sept. 16, 


1920, 1920. 1920. 1920, 4920, 
9 9 Le} 

GAA MONCY Fisistevie gris erets cies elon. e wipioure sects 4 y &° % $n ; 
Time money (90 days’ mixed collateral) 9 4 Se ea ORs cme ee 
Bank acceptances ............ steraetere Sc 64 ds 6 Mm UGx- S: 6i 
Members—eligible, 90 days ......... AB) 63 .. 6% Be ecg OP hea GL 
Non-members—eligible, 90 days........ 3) ee Be 8% ..9nom 4 
Ineligible, 90 days © .c icc cccscccceee ae Sh ee) SHS Ok GEOR TOO eae 
Commercial acceptances, 90 days ...... nom. .. nom. .. nom... nom... nom, 


Note—The rates for acceptances quoted above are selling rates, 


[September 18, 1920. 


IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate. Date 
, % Changed. % Changed. 
Discount .......... 7 .. April20,1920 .. 64 .. March 18, 1920 
DOPOSti trees enates 34 .. April 20,1920 .. 3 .. Mareh 18, 1920 
Rates oF EXCHANGE. 
Sap Rate, pee; Rate, | Rate, 
New York on— ove! Sept. 18,/ Sept. 2,|Sept. 9, Sept. 16,. 
“11919, 1920. | 1920. | 1920. 
London— | | 
60 days ........ | | (41225 3:50 | 3:4425| 3-42 
Cable........0% Dollars for £1 | 4°8666}-416 | 3°57 © 35250) 3°5025- 
Cheques ...... (4:1525 | 3:5625| 35175) 3:4950: 
Paris) .hoes cheques|Francs for $1 | 5°18-1/4, 8°94 | 14°39 | 14°75 | 15-20 
Brussels ...... » |Frances for $1 | -DsL8=1/4i et a1 Sr52 13°86 14°35 
Switzerland » |Eranes for $1 5°18-1/4, 5°59 6080 6°0950} 6:20 
Ttalyititices sss », |Lire for $1 5°18-1/4) 9°96 | 21°45 | 22°93 | 23:35 
Berlin... o aoe 3, |Cents for 1 mark 23°83 <td OLO 1:91 151 
VieNNB...jcasce 3, |Cents for 1 krone 20°265) 7% *0460 044 045. 
Madrid Pico. e », |Centsforlpeseta | 19°30 | 18°80 14:95 | 14:78 14°60 
Amsterdam », |Centsforl guilder 40°195 37°05 | 31°95 | 31°50 | 30°95 
Copenhagen .. ,, | | ( 21°65 | 14:37 | 14°25 | 13-75 
Christiania »,; |Cents forl kroner | 26°80 + 23:05 | 14:25 | 14:30 13°80 
Stockholm .... ,, | ( 24:35 | 20°20 | 20°45 | 20°35 
Athens! So. \s22 se », |Cents for1 drachma)| 19°30 16°75 | 10°80 10°75 10°62 
Montreal’...... ,, |Cents for Can. $1 LOO wares | 91°00 | 90°50 90°00 
Yokohama .... ,, |Cents for1 yen 49°85 50°50 | 51°00 | 51:00 51:00 
Hong Kong.... ,, |Cents for H. Kong $} .. | 87°75 | 75:50 | 75:00 75°50 
Shanghai », |Centsfor1lShng.tael| .. | .. 105°00 | 105:25 | 106°5¢ 
Calcutta ...... 3, |Cents for 1 rupee =A | 33°50 | 33°50 33°00 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | |117°00 |119°40 |122:00 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 | | 19°00 | 17°10 |} 17°45 
Valparaiso .... ,, |Cents for 1 peso | 20°60 | } 19°25 | 17°25 17°20 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. |Sept. 18,| Sept. 1,| Sept. 8,|Sept. 15. 
1919 1920. | 1920. 1920. 
Amsterdam ...... Florins to 100 marks] 59°26 +9°32% | 6°32 6°15 5°20 
Switzerland ...... Francs to 100 marks} 123-45 | }20°70 | 12°27 21:75 10°05 
Copenhagen .... 17°50 | 14:25 | 13-45 12°10 
Stockholm ...... ;|Kronerto100 marks} 88°88 14°75 | 10°05 9:45 8°00 
Christiania ...... 1765~ {15:20 91813*30 11°85 


SOUTH AFRICAN EXCHANGE RATES. 


+ Rate for previous day. 


The South African Banks quote the following rates of 


exchange :— 
Union of South Africa. Union of South Africa, 
From Sept. 17, 1920. From Sept. 14, 1920. 
London on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Premium. Discount. Discount. 
AUS Aon amon HOA eae ° 1% 13% prem | 25% prem 
Demand teenwarses ee vaca Sir HES 13% 3% dis 24% to 519 as 
SO: da YS Jecics ies shia cater 32% vient A % dis 1g GC’ 
COdayS! eee sete eee 42 % 1 OL drs 15 % pm 
OO Ga Vaio tice see siccss siete 54 % 2 % dis 14% pm | 
120 Gaye Finis iclsistne tierce 6 % 3 % dis | a 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. 


Ecuador 
Venezuela 


Nicaragua 


Guatemala 


Colombia (Bogota) .. 


San Salvador........ 


Pe-os to £1 
Pesos to £1 


Sucres to £1 .... 
Bolivares to £1 .. 
Pesos to £20 .... 
Cordobas to £1 .. 


10 
25°25 
48d 
49°31d 
24°65d 
2°66d 


ParValue. 


Usance, 


Sight London} Sept. 8 


” 
7 
” 
9 
” 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 


| . 
: |Date,1920. Rate, 


9°70 
Sept. 1} 20°80: 
Sept. 14 | 85°00: 
Sept. 11 3°45 
Aug. 17 7°70 
Sept. 11 | 116°946 


follows :— 
Buying Rate, ; Selling Rate, | Closing Rate, 
Sept. 3, 1920. | Sept. 3, 1920. | Sept.-3, 1920. 
Hondon” “(GHeque) sy. cscciness sre 730 770 735 
Stockholm ,, 100 kr....3.. 2. 4,100 4,220 ny 
Copenhagen ,, 100kr.......... 2,920 3,050 bs. 
Berlin ay 00 Ss. «eens 410 450 435 
Paris Hh aoc aor Cadac HE ic ae 
New York Ae aL Ano adeno 53 
Amsterdam 7.5 bale cis octes emis At 32 é 
Helsingfors (money) 100m........ 720 780 fA 
BULLION. 


The gold movements to or from the Bank of England are no 


longer announced.: 


For the week ended September 15, 1920, the 


stock of coin and bullion showed an increase of £16,053 Ss 
with the previous return. 
GoLD STANDARD RESERVE. 

Statement showing the form in which the balance of the 
reserve was held on gs 31, 1920:— 


In India 


Sh 


In England— 


Cash at the Bank of England 


ete obo ose s 6 se 8) 6 8.0.6 06 6 es 


British Government securities— 
Value as on March 31, 1920, of securities 


held on that date ; 
Cost of securities since purchased. evetateiete 


een eee 


£ 
BPs ce st 
g 
Sa 342 
13,538,095 
23,640,701 
ET Fey ps bp alla: 
37,179,138 


R. G. JAgueT, Accountant-General. 


India Office, September 13, 1920. 


ee 


<4 
3 
a 
> 


September 18, 1920 | 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Sept. 11, Exported. Sept. 11, 
1920. 1920. 
£ 
RPOME COREY. Vcr Gavsascntes 2 18,166 || West Coast Africa............ 463 
Straits Settlement............ CASI ME Vt etsrace ccs aeeecelre'ess 18,200 
WISTERIA oye scence elas dee 139,100 
RELY! Donia oft els oreiviers 9 sin7o1e: ofa. 2,500 
Bybee h INGA 5G’ wre sce irievars 344,600 
HE FANSE Ch SURGES mere aye acc ase seats wer 1,132,000 
Total value of imports o | ——-—— Total declared value of ex |—— 
BOldees eracne ere. es: 25,114 ports registered inthe week| 1,636,863 


Messrs Samuel Montagu and Co. write on September 16th 
as follows :— Gold: The Bank of England gold reserve against 
its note issue is £,5121,557,845, a small increase of £2,635 as 
compared with last week’s holding. The s.s. ‘‘ Saxon,’’ which 
was to have brought over a consignment of gold, has met 
with a mishap at Cape Town, As a consequence, no gold 
was obtainable in the market this week, and it is not antici- 
pated that any supplies of South African gold will be avail- 
able before the 24th inst. It is reported from New York that 
$250,000 and $50,000 in gold have been shipped from that 
city to South America and Cuba respectively. On the other 
hand, $11,800,000 in gold is reported as having been received 
from London. The Transvaal gold output for August, 1920, 
amounted to 702,083 fine ounces, as compared with about 
736,099 fine ounces in July, 1920, and 706,669 fine ounces in 
August, 1919. Silver: This week has seen a reaction in the 
downward movement of the quotations. The weakness of the 
American exchange brought China into this market as a 
buyer, and inquiry from this quarter has been in evidence 
throughout the week. Indian operators also have been active 
in covering bear sales. In a narrow market, these factors 
were bound to have an effect, which was evidenced by a con- 
tinuous rise in the quotations, perhaps a little out of proportion 
to the actual volume of business. To-day, however, owing to 
a recovery in the American exchange and China consequently 
holding off, there occurred a relapse of 4d in both quotations. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 22, Aug. 31, Sept. 7, 
1920. 1920. 1920. 

INotes:in ‘circulation ........... eG -200iee eG. On0 16,125 
Silver coin and bullion in India... 5,333 .. 5,529 5,545 
Silver coin and bullion out of India a sie es Ae Sie 
Gold:coin and bullion in India.... 3,981 .., 5,912 .. ° 3,843 
Gold coin and bullion out of India ae ais ae ae Se: 
Securities perdi Government) .. 4,733 .. 4,733 .. 4,809 
Securities (British Government)... 2,153 PBL ayy « LEP Ie! 


No rupees were coined during the week ending 7th inst. The 
stock in Shanghai on the 11th inst. consisted of about 


33,800,000 ounces in sycee and 23,000,000 dollars, as com- 
pared with about 33,800,000 ounces in sycee and 22,500,000 
dollars on the 4th inst. 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


Silver. Silver. 
Cash, | Forward, Date. — None 
Per Per Per 
Ounce Ounce. Ounce 
d d d 
Bow 1h...) L16'°6 59 588 Sept. 22, 1914 241 
os Et: 593 59 22, 1915) 233 
14 ..| 119 0 604 59% 22, 1916) 323 
Ae Ji je bon Ls Qt me 602 602 2 19U7) _ 55 
i ne 584 584 21,1918) 49% 
Lis oll 6 60 592 | 19, 1919} 614 
NOTICES. 


The National Bank of South Africa, Limited, announce that a 
branch of the bank has been opened at Malmesbury, Cape 
Province. 

The directors of Hannevigs Bank, Limited, announce that the 
sanction of the Board of Trade having been obtained, the title of 
the bank will now be altered to “ British American Continental 
Bank, Limited.” John Blair MacAfee, Esq., of Messrs MacAfee 
and Co., merchant bankers, 5 Copthall court, E.C. 2, has been 
elected chairman of the bank. The authorised capital of the 
bank is: 500,000 shares of £5 each, £2,500,000; the subscribed 
capital, £1,242.360 ; the paid-up capital, 247,672 shares of £5 
each, 25s paid, £399,590; 800 shares of £5 each, fully-paid 
£4,000, £313,590. In view of the bank’s growing business the 
directors have decided to call an additional 15s upon each share 
of stock now outstanding, and this call wiil increase the paid-up 
capital to £500,000. 

The direc'ors of the Alliance Bank of Simla have appointed 


Mr L. A, Davis to be general manager of the bank. Mr Davis 
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has been deputy-manager of the foreign department of Barclays 
Bank, and only recently relinquished the duties of financial 
adviser to the Overseas Trade department. 

The National Provincial and Union Bank of England, Limited, 
ee that a branch has been opened at 110 Wardour street, 

~ 

The directors of Lloyds and National Provincial Foreign 
Bank, Limited, announce that a branch of the bank has been 
opened at 71 Haymarket, London, S.W. 1. 


Reports and Notices. 


The Hon. Sir Thomas Mackenzie, G.C.M.G., late High 
Commissioner for New Zealand, has been elected to a seat on the 
board of directors of the National Mortgage and Agency Company 
of New Zealand, Limited. 

Messrs Coutts and Co. will pay on and after October rst the 
coupons of the Peruvian Corporation, Limited, first mortgage 6 per 
cent. bonds at the rate of 4 per cent. per annum, in accordance with 
the resolution passed at a meeting of the holders on March 12, 1896. 


MINING OUTPUT STATISTICS FOR AUGUST, 1920. 


a Gold Recovered. 
ee Sg Value. | Profit. 
Mill ae Mill, | a6 Total. 
5e | OF 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 

AbbontiskooW \...esccs..s 7,631 cel ess oe As. (h)13,010 te 
AbOSSO’ i+ ctidkgnseasieneotes a 4,581 ; 1,741} (d)9,923 
Ashanti © seeenteste ns suveaaes« 3,728 ae 4,530}(a) 19,245 
Associated s.uwwtewce tor ees. 5,590 235 ate (a) 7,511 
Assoc. Northern Blocks— 

TroncDnkes 2. ctcissiee bee 1,254 Ff ae he 5,164 839 

Mount, Boppy; cedescusas 6,501 a: 63) 5 1,544 4,600 “ae 
Balaghab specced. se cieieere > 3,300} 5,600} 1,878 185 2,363 Se 
Champion Reef. ....0%2-... 12,503} 16,753} 5,700; 704 6,404 
Conso idated of N.Z.— 

Blackwater Jc, eecscseees 1,493 5 3,574 468 

Progress (July) .......-s- 550 oi 576|(b) 1,010 
ER OLOM Wattle: co dis tus Aercecteors 34,000} .. Ae $233,000} $46,000 
Gaika Ta veiios ymca nei) Toes 329) 516 (¢) 7,362 1,008 
Globe and Phoenix ........ 6,547 S. _ * (e)16,829 
Golden Horseshoe 11,472 4,892! (g)21,285) (b)2,134 
eraslsaar li este tesisvelastovate es 3,313 te (a) 4,959 ae 
Lake View and Star ..... 9,237 ae 10,795}(b) 19 
Lonely Reef (July) ........ 5,270 5,213 ae (i)13,975 
Menzies Consolidated...... 1,540 Se SA s3 ‘2 2,936 on 
EV SOLG: 84 seate arse cecite'a ts 20,120| 42,674] 8,773) 4,420) 13,193 a 
North Anantapur ......... 800 800} 871 91 962 
Wintid ydTOOR Mi cn.. cio siaclasie ars 8,736) 13,955] 5,407; 597 6,004 as 
Obba asst We veyderccs wise -ieine « 916) =. BY “ 562} (h)1,896 
OOre guar eos sso vo htelare ole 12,900} 13,260) 7,663, 786 8,449 $e 
Oriental Consolidated .... ce Bye ty Meee OAR hi oe $75,500: = 
Oriental Cons. (June)...... 20,058 a oman Le $83,971)1,484 net 
Oroville Dredging— | | | 

INGORE Ae ace wocltaante ncece's mE ts Baul, seis. be ae $47,437 
OroyvenEANKAe ere... doecenss 1,557) ea te ihe ae ore 12,437 
Plymouth @onss «20. sevens. 6,850. Miele ate || 7,822 aA 
Prestea Block *A’’........ 40,028) = 70520 ©... ae (h)18,028 AE 
RezenGer vat sacks acemolese's 5,500 St | Nee at | 2,482 10,847 5,624 
Rhodesian Gold— | | 

Isivoepey UP BSe Se cpododced 575 St «hah? it 293} (i)1,648 a 
Shania ara detesissis.cic.o  elelescte:s 52,400 | He (a) 47,372 19,235 
Sons of Gwalia ............ 10,468 30 (£)16,092 oe 
South Kalgurli ........c0. EAQB leper Che 2,519 10,265|(b) 856 
St John del Rey.........++. Pa Hee. 6 .. __| (a)34,000 
“DRG aierat shots ahcloie: ap ois o niciepars's S250 Rell se | 1,852] (d)10,556 mie 
WOMDO Yer seeeetcte nye cist minnie 16,000 ae $90,000 ee 
Transvaal and Rhodesian— | | 

WOM ites cc cet ea delnsente & 1,550 | 15474 5,695 
Vaan letescasies © caciiens: 2,006 | | 5 (£)4.358 2° 
SWaiBIULe, tare clncreiga’s oicteltio ete 13,686 } | 4,309 &| 13,063 ojzs. silver 


(a) Par value. (b) Loss. (c) Gold at £5 10s per oz. (d) Gold 114s per 02 


(e) Gold at £4 4s per oz. (f) Gold normal price. (g) Gold £4 4s llid per 0% 
(h) Premium on gold not included. (i) Gold at 112s 6d per oz. 
(b) Loss. (c) Par value. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4.215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Capital and Reserve” - 


Full List of Branches and Particulars sent on application. 


LONDON 


CIRGUS PLACE, 
18 St. Swithin’s lane, E.C. 4. 


OFFICES : 
LONDON WALL, E.C.2 
25 Cockspur street, S.W.1 
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TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 


| 


Gross Receipts 


bo fie for Total Gross 
Name. Period.| iS 2S Week or Month. Receipts. 
@ | &S | 1919-20.| + or—| 1919-20. | + or— 
INDIAN, Rs. Rs. Rs. Rs. 
Assam Bengal...... 19weeks|Aug. 14} 993 | 2,01,266)/+ 10,940) 38,07,500)+ 2,13 836 
Barsi Lt. Ry........ 19weeks 14) 118}  33,300/+ 14,300| 6,57,500/+ 13,000 
Bengal & N. Western |18weeks 7| 2,053 | 4,82,240|-+ 29,426} 92,13,858|— 4,33,294 
Bengal Nagpur .. |19weeks 14| 2,695 | 10,05,000/— 77,000} 2,35,28,000|—15,23,000 
Bombay, Bar. &C.I.. . |22weeks|Sept. 4] 2,871 | 17,74,000| +2,90,000] 4,16,01,000] +17,23,000 
Bux [oc xale stasis acs 19weeks|Aug. 14/ 1,342 | 4,57,932)}+ 7,819) 1,03,29,774/— 60,094 
Delhi, UmballaKalka |22weeks/Sept. 4) 239 89,400/+ 5,451; 21,32,529)+ 18,558 
East Indian ........ 23weeks| 11) 2,772 | 28,31,000}+ 77,000! 6,56,91,000} + 44,26,000 
G. Indian Peninsula |22weeks 4} 3,121 | 22,61,100 +3,93,400} 5,68,13,905|+ 3,06,597 
Madras & 8. Mahr... |20weeks|Aug. 21) 3,012 | 12,00,000\— 58,006) 2,61,72,280)/+ 2,15,371 
Rohilk’d & Kumaon |l8weeks 7| 259 43,990\— 2,405; 10,71,931)4- 1,135,553 

Do Lucknw-Breilly |18weeks {i eal) 49,247)+ 3,495) 11,62,250/+ 62,849 
South Indian ...... 18weeks 7| 1,852 | '7,92,937)+ 39,046) 1,49,45,879/+ 4,41,148 
Sthn, Punjab(month)| 7 mthsjApr. 30} 716 | 9,72,545/+4,27,205| 9,72,545)/+ 4,17,205 

FOREIGN. 

Argentine (a). £ £5 £ “£ 
Argentine N.E. 9weeks/Sept. 4} 752 12,500 2,200 119,900)+ 9,800 
Argentine Trans.... |l0weeks ll} 111 2,196|+ 1,376 16,197;+ 10,211 
B. A. and Pacific.... |l0weeks 11} 3,536 113,000|— _ 36,000} 1,487,000)+ 19,000 
B. A. Gt. Southern ., |l0weeks 11| 3,792 148,000/— 32,000; 1,487,000/— 258,000 

Net |  23,000\— 44,000| 125,000/— 364,000 
B. A. Wester ...... l0weeks 11) 1,882 72,000\— 33,000}  769,000|— 233,000 
Net 9,000;— 29,000 128,000/—- 173,000 
Buenos Ayres Cent.| 1 mth |July 31} 190 54,127/+ 9,106 54,127/+ 9,106 
Central Argentine ..|10weeks|Sept.11) 3,305 203,000)+ 30,000} 2,121,000)+ 536,000 
Cordoba Central.... |l0weeks 11) 1,205 59,300|— 5,800 612,450|\— 22,750 
Entre Rios ........ lOweeks PT) S10 21,100\— 900; 229,300\— 4,500 
Brazilian (b). 
Brazil Gt. Southern| 6 mths/June30| .. |Ms40,750|— 16,850}  293,250/— 11,090 
Gt. West. of Brazil. . |37weeks|Sept.11) 1,010 15,20C\— 800 777,000}+ 95,000 
Leopoldina ........ 37weeks 11) 1,831 43,512; 9,467) 1,928,840}4+ 512,829 
San Paulo .......... 36weeks) 12} '1533| 40,786|+ 3,046) 1,674,713)+ 433,877 
State of Bahia, S.W.| 7’ mths|July 31] 52 |Ms130000|+ 18,000 601,000}+ 89,000 
Chilean and 
Peruvian. 
Antofagasta ........ 37weeks|Sept.12} 838 49,530|+ 19,835} 1,694,700;+ 178,16 
ATAUCO! Vlosramericee lmnth/June30; 643} 12,000/+ 500 a . 
Nitrate (2 weeks).... |34weeks|Aug.31| 366 46,350/+ 29,340) .. + 367,707 
Peruvian Corp. 2 mths 31) 1,059 |s1,191,795|+ 25,511! 2,324,145)4+ 99,131 
atl tal eck Mars a.s 1 mth 31) 180 |(b) 33,510|+ 24,967)  59,033|+ 43,035 
Cuban. 
Cuban Central...... l0weeks|Sept.11} 362 22,900|/+ 5,735}  243,192/+ 57,366 
Havana Central ....|l0weeks ae 13,190)+ 3,725}  136,353)+ 28,665 
United of Havana .. |l0weeks 1l| 681 66,796) + 15,815)  722,488/+ 123,777 
West of Havana ....|l0weeks 11} 155 12,683)+ 4,752)  130,561)+ 31,498 

Uruguayan. 

Central Uruguay.... |l0weeks|Sept.11} 273 | 19,129|+ © 266} 198,989, 16,303 
C. Urug. (Hast Ext.).. |l0weeks ll} 311 4,295|— 385 49,821|— 547 
C. Urug. (North Ext.) |loweeks 11) 185 2,636), — 741 30,087|\— 7,508 
C. Urug. (West Ext.) |ICweeks 11} 211 2541\— 74) 23,882\— 1,534 
Midland Uruguay ..| 2 mths|Aug.31| 319 17,872\— 1,389 33,829|\— 2,779 
North-West Urug. ..| 1 mth |July 31] 113 5,957|— 557 0 oe 

Uruguay North ....| 2 mthslAug.3ll 73 2,287|+ 93 4,202) + 153 

Other Foreign. 

Alcoy and Gandia .. |36weeks|Sept. 4 33 {Ps 10,000/+ 3,000 466,300|+ 100,900 
Bilbao aise leeilestemcleiae 8 mths/July 31 iss 2,712|+ 622 27,188) + 3,615 
Bolivar 8 mths|Aug.31) 136 7,504|— 998 85,497: 9,140 
Colombian Nat. Rly.| 8 mths 31; 86 | 23,0001+ 5,520) 152,416/+ 43,756 
Costa Rica... sles tae 12 mths|June30; 189 23,119} + 781 317,253) + 48,254 
Dorado Extension ..| 7 mths|July 31 70 19,500)+ 3,500 118,178)}+ 45,078 
Egyptian Delta .... [19weeks|Aug. 20 5594| +14,540/+ 4,321)  175,590)+ 86,520 
Gt. Southn. of Spain |36weeks|Sept. 4, 104 [Ps 79,936\+ 11,374) 3,110,731\— 904,614 
International of| 8 mths\July 31/Gross| 66,945|+ 16,551) 498,777|+ 88,149 

Central America. . | Net | 22,562/+ 6,196} 208,851/+ 30,036 
La Guaira & Caracas| 8 mths Aug.31} 232] (k)12,950/+ 3,650 112,600/+ 46,410 
Nassjo Oscarshamn.| 6 mths|June30) .. 21,827|+ 3,089 128,232)/+ 20,956 
Ottoman Railway, 

Smyrna to Aidin..| lweek |Sept. 4! 379 16,583 : Be 
Paraguay Central .. | 9weeks 4) 274 5,400 560) + 48,800\—_— 3,430 
Piraeus-Athens, &c.. | 9 mths 30) .. Djs2,311,374/+ 414,841) 16,380,765] + 5,299,660 
Puerto Cabello, &..| 8 mths|Aug.31) 35 5,250|+ 1,250  44,000/+ 7,875 
Salvador........., . |llweeks/Sept.11| 100 3,288|— 149 34,411;/— 2,231 
Sante Fe Province, 

French Railways..| 1 mth |July 31 149,864) + 976 Rte “ 
Samana & Santiago| 7 mths Bly. 2K. 18,790}+ 1,246)  110,123/4+ 28,875 
Zafra and Huelva 8 mths|Aug.31) 112 } (a)12,900/+ 852 97,752/+ 21,388 

(k) Including gain in exchange. (+) 10 days. (a) Converted at the par rate 


of exchange. 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Gross Receipts 


rg g g for Total Gross 
Name Period.| 3 { 26 | Week or Month. Receipts. 
| BH | 25] 1990. | +or—| 1920. | + or— 
Canadian Northern..|36weeks/Sept. 4) 9,750)/$1,280,700} + 140,500! 38,961,323 +.6,281,624 
Canadian Pacific... .|36weeks 4| 13,388} $3,991,000}+ 392,000/131,000,000) + 20675000 
Grand Trunk ...... 36weeks 7| 3,616] £367,750} + 75,362 10,402,157) + 1,413,281 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


} 


Name. Period. 


i 


Algoma Central (| 1mth 
and Hudson Bay { 1 mth 
Canadian North’n* { te 
Canadian Pacific { " mh | 
Grand Trunk : { : ses 
Temiscouta $05 AG 1 mth 
White Pass & Yukon|12 mths 


* Net earnings before deducting taxes, 


Ending.| Gross. |Ine. or Dec. Net. |Inc.orDec. 
July 31; $163,075)+ 60,904 
$163,075'+ 60,904 
31) $5,168,500] + 821,200 
| $31,779,923|+ 5,141,574 ce 
31) $17,376,000|+ 2,656,000/109,434,000} + 17,991,000 
$1,619,000 — 1,377,000} 13,047,000|— 2,136,000 
31; £1,560,000}+ 322,700! 8,438,100/+ 1,122,500 
|  £210,400|— 22,900 225,500|— 324,700 
31 $35,892 . oe at 
Dec. 31\ $1,244,080\— 694,349 


i Gross Receipts 
wo | £8 for Week or Total Gross 
Name. Period. 5 z g Month. Rece!pts. 
A | AS | 1919-20.| + or—| 1919-20.) + or — 
Beira and Mashona- £ £ £ £ 
lad Serene pesos cnc 1 mth |June30} 810] 91,152)+ 21,431 are ae 
Mid. of W, Aust. .... 12 mths 30} 277 9,260 |+ 2,303)  129,028'+ .19,327 
New Cape Central.. |32weeks|Aug.14) 205 2,388 |— 57 99,793)+ 16,985 
Rhodesia Railways .| 1 mth |June30) 1,397 | 134,202 |+ 29,272 Be bec 
Rhodesia Katanga..| 1 mth OU laEs. 11,858 is 
Shire Highlands, 
Nyassaland ...... 7 mths|July 3l| .. 6,100 |+ 2,100 — 850: 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
Mahe. Period. Mnd- Receipts for Month.) Total Receipts. 
8 | 1920. | +or—]| 1920. | +or— 
: $ $ $ $ 
Atchison Topeka........ 6 mths|June30) 16,321,964! + 2,642,584| 99,492,068} + 21,075,222 
Baltimore and Ohio ....} 6 mths 30| 17,584,907] + 2,351,691} 99,786,722] + 20,026,871 


Chicago and Milwaukee| 6 mths 
6 mths 


New York Central 


Pennsylvania ......... 


Southern Pacific 


13,846,253|+ 962,743 
30,216,937| + 3,876,111 
43,970,502) + 3,232,569 
18,080,938] + 4,125,822 


76,001,059| + 13,450,736. 
159,367,030] + 17,553,421 
234,250,094 + 9,781,572 

89,813,230] + 13,812,305 


be #3 Receipts for Total 
Name. Period.| 3 2 8 Week. Receipts. 

A | && | 1919-20.| + or— | 1919-20. | + on 
Anglo-Argentine....|36weeks|Sep. 9; 329 | £80,204)+ 15,093) 2,711,466]+ 677,7:5. 
Burnley Corporation ; lweek Lee £3,914) + 273 4 sia 
Calcutta Tramways.. |37weeks Jl; 354/R1,02,122)+ 10,355 zis + 2,83,442. 
Chatham & District.. |35weeks Pf) fate) £2,042) + 289 60,304/+ 6,524 
Egyptian Markets .. |36weeks/Sep. 6) .. £1,459/+ 997}  %60,618|+ 20,932) 
Glasgow Corporation 

TET AIM WAYS lee eee 15weeks ll} 99 | £45,833)+ 12,485 630,993}+ 160,882: 
Hong Kong........... |Slweeks|July 31 $16,728/+ 2,643) 450,990|— 4,434 
Isle of Thanet ...... 49weeks|Sep. 8) . £2,757) + 326 58,104/+ 13,608 
Lanarkshire ........ 35weeks 2) 28%) £4,764)+ 549 147,401/+ 21,284 
Lancashire United.. |36weeks |e) £4,058) + 392 126,720)+ 14,530 
Liverpool Corpora- 

tion Tramways..... |37weeks 11} 124) £28017/4+ 3,172 997,001|+ 200,552 
L.C.C. Tramways..... |24weeks 15) 1413) £88,791)+ 9,304} 2,042,993/+ 90,896 
Madras Elect. (2 wks) |34weeks/Aug. 31 Rs56,458/+ 6,953) 789,979|+ 141,717 
Pernambuco Trams.. |37weeks|Sep. 12 £5,604) + 22 252,828|/+ 65,197 
Singapore Electric. . |33weeks/Aug. 14 $19,785|+ 3,758 783,531|+ 279,238 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name. Period. |Ending. pricar __for Month. _ Receipts. 
1919-20. | + or — | 1919-20.| + or — 
| Gross] $259,059,+ 88,481 a ce 
Alabama ee ., 1 mth |June 30 {Net $150,812 + 22750 * A 
Barcelona Trac. ) Gross | 2,542,202|+ 529,913}12,923,755) + 3,162,732 

repts.inpstas.) 5 MthsiJuly 31 {See'| Terai: 48.773 8,418,966] + 3,106,860 
Brazilian Trac. | ienemthe 31 hoes 11,745,000) +1,675,000}72,785,000| + 8,752,000 ~ 

recpts. in mil. } | : Net 6,118,000}+ 729,000/39,175,000/ +5,436,000 
Bul. Colombia | 8 mthsjAug. 31} .. Anes af oon 367,590}+ 63,190 
Brit. Columbia Gross} $ + F oie ite 

é l mth jJuly 31 i 

Electric, &c.. | | {et $174,685|+ 25,576 
Buenos Ayres La! 

Croze Trams ..| 2 mths/Aug. 31) 514 £53,952) + 7,106} 105,460)/+ 13,392 
Burmah Electric 

Trwys.& Lghtg. 1 mth ral goed R48,552/+ 4,869 .. {4+ 4.869 
Cape Elec, Trams] 1 mth |July 31 ees yo fe “ 2 
Canadian -Wstrn.) 

a lei: Gas ae mths 31| Gross $24,829\— 10,910} 885,340|\— 85,850 
arthagena an 

HerreriasTrms.| 8 mthsjAug. 31] 12 $3,721) + 730} 36,491)+ 12,526 
Catalinas Wareh.| 1 mth |June 30! Gross £17,500} + 2,500 sie ay 
Chillagoe ........ 1 mth |May 31/{ en ree . 

Bi : | Gross |$2,117,919/+ 534,197|22,492,229| +.1,131,125 
Cities ome Co.\12 mths\July 31 { Net $2,062,979 H 536214 21,800,466 +11129'531 
Cordoba Light,&e.| 4 mths 31 Ps feareay + ishoee Chen + 10,192 

5 ross |$ as 12,880. +1,742,039 
Cuba Railroad ..11 mths|May 31 {Net $3A6275| 4 | 98°336| 3.235301] 1 "sores 
Elec. Sup. of Vict.\12weeks|June 20) 22 +£3,671)+ 410 12,276) + 1,456 
HavanaHlec.RI. ) | 5 mths|May 31 { Gross | $946,301)/4+ 205,997) 4,587,376} + 1,010,561 

Light,&Power | riipewige | Net ee 7 96,565 2,520,914 + 520,278 
International ) | Gross 2. — 274,543)+ 9,346 

Lighté Power 12 mths|June 30| { N2¢ £6,406|— 1,725} 91,8771— 675 
Kalgoorlie at Bimthe ia { 204 £3,2 ae 14,914 as 

y Sl 
Tramways .. Net £885 ae Be “a 
Gross} $143,050) + 9,579} 1,005,501)+ 84,110 
Keystone Tele. .., 7 mths|July 31 {Net $43,172 Bo 5471 "348,283 + 52,993 
La Guaira Harbr.| 1 mth |Aug. 31 oe £8,724| + 2,078} * .. 5 
Picea Das PS team cate oe 
imaLig wr ross fs 

and Tramwys. } | ; ae oe = {Set £19,820/— 430; 138,812|+ 6,099 
Lisbon Electric. . mth |Mar. 31; Gross | 276, Escudos re te 
Manila Electric Gross | $282,260}+ 92,607} 1,904,254|/+ 488,095 

Railroad, ge. j| 7 mths\Tuly 31 {Net $95,483}+ 56,847 "655,822|4+ 134,003 

SE tell See ross| $192,146)+ 9,557 me ae 
Miss’ippiRiv.Pwr.| 1 mth |June 30 {Net $150,9-9| + 1,403} 840,862\— 93,842 
Montevideo Watr.| 7 mths|July 31 fe £19,046) + 2,043). -152,315}+ 13,133 
Para Hlectric....| 9 mths/Aug. 31 { maa me a] hss eels + noe 

? '? ra 7 

. Gross} £16,903}+ 1,265 97,347|/+ 10,382 

Rangoon Electric) 6 mths|June 30 {Net £7550/+ 432; 4762614. 11559 

do ..| 7 mths\July 31 25 £7,911) + 1,349 AG + 10,194 

Shanghai Electric} 8 mths|Aug. 31 ee Sine sis + rete Sad cs + 177,854 

Toss i + + 1,124,505 

Toronto Rly, &e..| 7 mths\July 31)| neg” |"g9g2'935|— 75,8801 2'601485|-_ °170°750 
United Electric T. 

of Montevideo .|10 mths/Aug. 31) Gross £42,778) + 7,898) 429,706}4+ 60,757 
United Railrds. | (3 eka TSR $744,4338|— 55,928) 2,765,051|— 124,217 

of Yucatan .. | sae Net $166,599} — 52,389 489,013|— 135,841 

yA ross | $569,568} + 5 an ae 
Utah Securities..] 1 mth |May 31) {Ne $300,057|+ 28131; |. _ 
Vera Cruz Hlec...|12 mths/Dec., 31) Net $32,500/— 18,500) 514,700;— 103,300 
etrantere Quarter|Mar. 31| Net | £209,240] .. * Ye 

a ‘ Gross | $391,709|+ 53,731! 3,036,386|/+ 823,768 
WinnipegHlectrie| 7 mthsJuly 31} {Nz¢ $106,755|+ 51,791| 783,505|-+. 312,388 


+ 4 weeks return. 


} Converted at 24:05 pts. to £1; last year 22°30 to £1. 


_——_——— a 


September 18, 1920. 


Output. 
Copper. Tons. 
Hampden Cloncurry ...... 73 
Nevada Cons.....ccsedcoecs ‘ 
PALI Bie rived a.o 6.6.10 sietere cele 54 
PIOUSLOSR \aicaia ts os ons 9's e wade 430 
Ray Cons......... Pale cgeete 
oal. 
Chinese Engineering ...... 60,036 
SU VOOKGAIG! 3.5 <iwinis anikaiee ea = 4 
Durban Navigation ........ 18,799 
IAG TONG) drcceweadeees «+ 4,042 
Glencoe (Natal)............ 8,937 
Natal Navigation .......... 20,251 
Northern Natal Navigatio 10,754 
Tweefontein United ......| 86,086 
BY EMOMIGIUIE fe ius nictele vos harece 56,200 
Vryhe d (Natal)............ 27,932 
IVER GG) Os: < ortcotte ae since as0's 30,172 
Tin. 
PSGROTICTI CLO: © ainsisis cca dideles 25 
Bisichi..... Se Ao eee 9 
BSHINGUS Os chic ciesnsaetekc ees 26 
Deebook Dredging ........ 4 
ATED Shh cemasiee okie mre sie tis 23 
East Pool and Agar........ 86 
Ex Lands Nigeria ........ 32 
PUGKUTH TRULVOR secicsiieis ec s!s ll 
Gold Coast Cons, .......... 4 
Gopeng Consolidated ...... 60 
RR LUIO RVG oo. crctd vice mic on 14 
Tdris: Hydraulic..)....0..... 262 
PERIOD aleve, alata afavegslo = ninie ove (o%G)0\ fe 15 
SPPREL GIT Maratea ecstaren's ld vs wtpisiacars 14 
LOE ante Oe RRS ans 18| 
CROUNS PTOSen <2 sse.o8 ess 32 
IAG SYN eervin's ble,acte vielovele 3 
BSCINA DED carat iWatatinte | 0; evatalefeorere:s 30 
PAM AG EP ULBLatee «sce cewna es ‘ 
RULE Fliewets, sis esate cte’s di,siclet 10 
Nun ab ss sheets sais eoierc 442 
PIOW EY Bisi@ DL ws:«i<.<isiss's;0,01«)2 3 
Pueky Chance ......00.005 4 
AVIRA ATI CMe oNeGED s.sis\c,«\a\sicis oh 653 
MATERIEL Emig on? eee oles aus, chantonete's 3 
BVP os, oc Sictasiiace a, sie! vic * bes 30 
Rees HUoat, Ggeue aoddae 26 
BPOTIAN COMB. cers. se: 23 
Northern Nigeria (Bauchi).. 474 
aH ANS CONG 2. oie cvesy sce 203 
Pusing Rubber and Tin.... é 
PRAM HUTA | oes oe lectele's os ws 
EPA TLON GE'S Jaleaielg ss eelaweisix sss 35 
RGAIORNS ba, 5/ 07d cteltte, alas. 6: e bie(siecene 45 
PRODD iecelesa.ce.c00 Spoccsoneene 57 
PAAINGHG Tetons cacotussrees 85 
Routh Bukerw s,s... - ccc ces 6 
mow Grottye ccicaceuwe ss 54 
SUN POUEES ERI scoypsietele cvreienis aie 30 
BUNZEL WAY s..i cctscsceese 
RSW Maer eid dhe yale sfovore othe 25 
PUBIC MoM oft sicio2 iw detdaiaes < 30 
Tekka-Taiping ........60.% 33 
Tin Fields of N. Nigeria .. 113 
Tongkah Harbour ........ 76 
PETON OIA a tle ae e Wlarn estate lca aie 28 
AX) Ot 30 
Miscellaneous. 
Burma Ruby 2 og. Ss oeji0is 
(CCE NOE eli 4 ee oe 
Fremantle Trading........ 401 
Mining Corpn. (Canada) - 
Wew Vaal River: :......5.: 
Rhodesia Broken Hill 1,446 
Rooiberg Minerals ........ 45 


Sonora Mexican Silver .... 
South African Diamond.... 


Other Notes in Return, 


Copper: 344 ozs gold ; 3,062 ozs silver. 

13,063,667 lbs quarter ended June 30th. 

Shipped, 19 % copper, 84 tons concentrates, 
70 % copper. 

Metric tons assaying 25 % copper; est. profit, 
£3,700. 

12,880,605 lbs quarter ended June 30th. 


Week ended Sept. 4th. 


Week ended Sept. 11. & 


Brick sales, £7,602. 


Coke sales, 10,835 tons from Coalbrook ; 
26,343 tons from Blackhill. 


Black tin, average percentage of 64 fine tin. 


Black tin. 


Black tin and wolfram ; est. revenue, £16,232. 


Estimated value, £9,330 ; est. cost, £3,500. 
Estimated value, £4,200; est. cost, £2,450. 


| Valued at £4,667 ; gross profit, £350. 


Profit (including tribute), £1,587. 
Est. value, £7,076. 


Despatched ? ton. i 
Value, £10,526. 


Despatched 22 tons. 


Black tin, 133 tons alluvial. 

Gross tribute, 363 ; gross mining profit, £264, 
Estimated value, £2,330; est. cost, £1,750. 
Shipped 22 tons. 


Shipped 4 tons. 

Tin and wolfram; value, £8,965. 
Est. value, £5,080. : 

Tribute from tin, £584. 


Estima‘ed value, £4 670; est. cost, £2,020. 
Estimated value, £5,130; est. cost, £2,330. 


Value, £4,829. 
Est. profit, £643. 


Rubies valued Rs48,000; royalties, Rs16,000. 
211 diamonds, weighing 112 carats ; est. value, 
£980. 


Soft lead. 

96,717 ozs silver. 

Diamonas regist<red, 528 carats; value, 
£5,260, 

Lead. 


11,000 ozs fine silver. _ 
904 carats, valued at £13,445. 


Burma Corporation.—Bawdwin mines—Cable :—No. 5 level, rise 1,702 ft south, 


at 85 ft, 43 ozs silver, 38 per cent. lead, 24 per cent. zinc. 


Lead production for 


August 2,916 tons gross from 6,885 tons of lead-bearing material (including 
secondaries); refined lead production, 1,975 tons; refined silver production, ap- 


proximately 243,340 ozs. 


BurMaA CorPoratTion.—Bawdwin Mines—Cable :—No. 5 level, rise 1,702 ft south, 
from 50 ft to 65 ft, 24 ozs silver, 38 per cent. lead, 31 per cent. zine ; from 65 {t to 
80 ft, 36 ozs silver, 35 per cent. lead, 34 per cent. zinc. 

Mount LYELL MInInG AND Rattway.—Cable :—‘'From July 29th te August 25th, 
inclusive, a total quantity of 12,944 tons of ore has been treated, being 7,999 tons 
from the Mount Lyell Mines and 3,716 tons from the North Mount Lyell mine, also 


1,229 tons concentrates. 


hours,”’ 


Converters produced 383 tons of blister copper, contain- 
ing—copper, 379 tons; silver, 12,794 ozs; gold, 375 ozs. 


Furnace in blast 662 


Uran Coprer.—Report for quarter ended June 30th :—‘‘ Ore milled, 1,428,600 tous ; 


average grade, 1 2151 per cent. copper. 


Production, 28,697,127 lbs copper ; average 


cost, 13.697 cents per pound. Net operating profit and miscellaneous income, 


$2,240,470.” 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
¥ te * Interim div. + Final div. Years. 
ame of Company. i 
pany: eae oe ere: Lat’st| Pre- 
Final. | ment. Payment. Year.|vious. 
Railways. % % 
iparst Lightii.s.t.c: eepinemcieeers T%t a Le 8 3 
Dorado Extension ............. os he * 5 4 
Dublin and Kingstown.......... 8 ~~ Less tax ae ae 
New York Central ........ ..... | 149% |Nov. 1 
Banks. 
Alliance Bank of Simla ........) 14 (bojnus 3%)| Tax free 
Central Bank of India .......... 14 Re Tax free 
International Banking .......... 6% 
Royal Bank of Ireland.......... | 8 
Insurance. 
Lancashire and Cheshire ......| 10%* Tax free 
Mining. 
BERG \COUDOD La cseidsceie toils os 5s $0.374 |Sept. 30 a 
Nevada Cons. Copper .......... $0.25 |Sept. 30 oe 
New Boksburg Gold ............ | 2/ p.s. Sept. 15 F 
Ray Consolidated Copper ...... $0.25 |Sept. 30 Fe 
RESISTOR ati shes v's. Seas Nike teade an | 74%* |Oct. 14| Less tax 5/0°75 in £ 
BLUE RPPSONI IM, sch. adie ccsee ca 0 oe 1/ p.s.* |Oct. 8) Less tax 
Brea COPPER sisi os ali «coe cei oe $1.50 |Sept. 30 : 


THE s#CONOMIST. 


DIVIDEND ANNOUNCEMENTS .—Continued. 


Tea and Rubber. % 


% 
Batu Tiga Rubber .............. 10* |Sept. 30 Less tax Eee Pe 
Beauford Borneo Rubber ...... at a | i- T% | nil 
Borelli/Repwbane tesa ote ans 24 %4 oe Less tax 4 | 10 
Cromlix Rubber Estate ........ 10 %* |Sept. 28) Less tax ar + 
Edinburgh Rubber. e aes... 5%* |Oct. 2) Less tax oat ih Na 
Jugra Land and Carey......:... 3%* |Oct. 2) Less tax Fe el herr 
Kalidjeroek Rubber ............ 225%+| .. | Less tax 32% | 18 
Kamuning (Perak) Rubber...... & a 2 125 | 12% 
Kinta Kellas Rubber............ 123% t ee ~ 20 10 
DO Soir cteta tial tree atiererere otras) Perens 13%* su oa s =e 
Martapoera Rubber ........... = at Less tax 5 nil 
Romal Tea, 5..< case couse sails scares 10%1 os Less tax 174 | -- 
Sedgeley (I'.M.S. Rubber) ...... os ~ Less tax 10 nil 
Trokeie (RUDDER xs crew osiccien tte 3%* |Oct. 2) Less tax “8 ar 
Other Companies. 
Amalgamated Textiles.......... 20* Fp 
American Investment & General, 
ID GiGim scarennmat eenaree cee oteus 6* |Sept. 30 _ 
Anglo-Continental Guano ...... 123* jOct.. 1) Less tax 
Barker Bros. (Silversmiths) .... by ric Less tax | eae ais 
Barnsley Brewery .............. 4 cee 125 | .- 
Ben Evans and Co............-- 5* |Sept. 30| : oe .- 
Benrinnes Glenlivet Distillery .. es eta Less tax 173 
Bexhill Water and Gas, 1885-1892 45 Ay Less tax aN 
WDOLLSOG Wa sieve reve.c siatstnsve pie ie nce oe 5c Less tax 
Brazilian Warrant, Pref.........| 34%* |Oct. 1 : - 
British Aluminium ............ 8 ‘Oct. 1| Less tax .. 
British and Argentine Meat ....| 5 %* : Less tax +. 
British Gas Light ...........-+. 10 |Oct. 8} Less tax oe 
British Glass Industries ........ 2/ p.s.*|Sept. 30} Less tax ae 
British Insulated Cables........ 9d p.s Ar Less tax . 
California Petroleum, Pref. ....| 12% |Oct. 1 - “- 
Canada Co. <...-... aiesinvenecise ers 15* |Oct. 16) Less tax +. 
Canada Landed Investment ....) 23% |Oct. 1 +s a 
ClaudMamiltonie cscs acc cles se ons an ; Less tax 15 or 
County Shipping manddsetee oe 1/3 p.s:t}.. » 123 | 123 
CourtAbim @iiies codeine «cetera ota ors 10* oe +. 
Cressington Steamship.......... 5oG* 
Crosswell’s Cardiff Brewery, 
PY Ghar staaie seis tee oe eee 30 % Less tax 
Dumbarton, Burch, and County 
EP RIN WAYS ie etcrclcissiein sis eiecsiste sre fe Ae Less tax 5 5 
Hastern Telegraph.............. 24%* |Oct. 15) Tax free of oe 
E. H. Bennett and Co........... TE%t |Sept. 23 aa 15 + 
Elliott’s Metal........ Bee dtech ae an Subject to tax 3/ p.s.|3/ p.8. 
English Margarine Works, Cum. 
Protaras cea: cae 7 %* |Sept. 29 a5 
Fairfield’s Steamship ... ...... GIG rig Tax free o . 
Famous Players-Lasky..........| $2 p.s.|Oct. 1 te ie as 
Foreign, American, and General 
Investment Trust, Def...... 5* |Sept. 30 ate . 
Frederick Gorringe ............ 7%* |Oct. 7| Less tax 
Gandy Beltign sate captsacues tele se 123%* AA Less tax 
General and Commercial Invest- 
ment/Ernst) Del. <5 3. coeds 4* |Sept. 30 te Ais +. 
Geb PetersyPreiy mace eects ane 6 3. Less tax = ee 
G. H. Williamson and Sons 4%* |Sept. 16} Less tax a 
Globe and Telegraph Trust SGD shan |iaeie Tax free ae o: 
Hardy Patent Pickie....-s..0..) = i ivf 123 | 123 
House Property and Investment 4* |Oct. 2) Less tax $i - 
Humber Graving Dock.......... 4} ~ BK 4 4. 
Imperial Tobacco (Canada) ....|4.586d p}.s.*.. Less tax S68 be 
James W. Cook and Co. ........ 8* |Oct. 1} Less tax ae 
J. Hepworth and Son............ s = Tax free 10 8 
John Milligen and Co. .......... 1/1 p.s. a Tax free ; sin 
Weigel Millis eae ore. ict och «aiect i Sept. 30} Tax free 15 ae 
Leyland & Birmingham Rubber} 10 %+ oe Se 15 LB 
Liebig’s Extract of Meat, Pref. 5 |Oct. 1] Less tax 6/in £ oe 
Liverpool Exchange ....:....... 7/ p.s.*|Sept. 30) Le-s tax - 
Macfarlane and Robinson ...... 10* |Sept. 30 - 
Mackay Company, Prefd........ TOR OCty al +. 
Manilla Blectric Rail.& Lighting} 13% |Oct. 1 - 
Municipal Trust, Def. .......... 22%* |Oct 1 Ag 
P,and W. Maclelland..... ...-.| 14/p.s. |Sept. 30) Less tax 
Pete rsROD IMIS Ole se arieetstaie eleperetelore 10* |Sept. 16] Less tax 
Webel and! Cong wrested. cn 3 2E%* ee ee 
River Plate Trust, &&., “A’’....| 9 %* |Oct. 1) Less tax Hc) os 
DOME Bak Gere duets oe sie 5 aharciage's 3 %* |Oct. 1) Less tax ae o* 
Samuel Webster and Sons...... 5* !Oct. 1) Less tax es ave 
Santa Rosa Milling ............ 123% He Less tax 20 ov 
Shawinigan Water.............. 13%* |Oct. 11 bi xe o. 
Tarapaca Waterworks .......... 49%* |Oct. 4] Tax free a o 
Tennant Brothers ..........-.:- aC Ae Tax free 12% | 123 
Thomas and Evans and John 
Dyerto stuns ote ae teae ee fe 2 Less tax 10 oe 
Wabasso Cotton .......secsscees 255 Oct. = 2 Se ais + 
Dor Common ates sietesiele s.<'imetsls 15% |Oct. 1 se .. -: 
Western Telegraph ............ 7/ p.s.t/Sept. 29] Tax free 10 8 


Waxrorp Linrs.—Vhe directors of Walford Lines recommend a final dividend 
of 6d per share, less tax, on the ‘“‘A’’ shares, and a proportionate dividend on the 
“B” shares; this, together with the interim dividend already paid, will make 10 
per cent. for the year on the “‘A’”’ shares. Taking into consideration the dates on 
which the calls were made the yield is considerably higher, 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Harvesting is practically completed in Southern districts, and 
operations are proceeding steadily in other parts of the United 
Kingdom. Official reports describe the crops in the Eastern part 
of the country about up to average, but in the West prospects 
appear less favourable. Supplies of native wheat are coming for- 
ward more freely, and find ready buyers at the maximum price 
of gss for well-conditioned lots. Imported descriptions, chiefly 
North American grades, move off steadily at regulation rates. 
Crop reports from most exporting countries are generally satis-, 
factory, except, perhaps, India and Argentina, where further 
moisture is needed. There is a fair demand for all makes of flour, 
English ruling at 63s 6d per sack, ex mill, and imported grades. 
64s to 65s 9d per sack of 280 lbs, ex warehouse. From the 18th 
inst. the price of flour will be advanced by 22s 6d per sack. Maize 
firm, in sympathy with higher c.i.f. offers occasioned by moderate 
Argentine shipments and dearer freights. Plate, old, ex ship, 
728; new, ditto, 74s 6d; old, landed, 74s 6d; and new, ditto, 


ad ee el in 


THE ECONOMIST. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
; gh cee od) | Net ; = aoe ' 
Profit Appropriation. Corresponding 
Balance| After ea Period Last Year. 
Period from ot cae Ip ee Dividend. Caeriod ie 
Company. aie. Last |ment of a 6 aaTior to) *, 
ype Account.) Deben- pastry Ordinary. Prefce, | Reserve, bt ao Net Divi- 
bution. ; __—| Deprecia- | Forward 
ture —_——- | ——-—— bi & Profit. | dend. 
Interest. _ Rate Amount, mount. RoE sae 
Banks. ae: £ £ % £ & & £ £ % 
Commercial of Sydney ......-++++: June 30* 78.814| 227,862| 306,676) 10 124,414). 100,000} 82,262) 152,697; 10 
Royal of Ireland .....1-.54+e0005% Aug. 31 6,393} 48,293] 54,686, 8 16,800 ie 6,883| 45,159; 8 
Breweries. | vy a 
Tannanh rovers: viens salsieucists sie June 30 5,697} 55,501} 61,198). 10} 54,125; 8,318 10,000 8,754) 46,216 at 
Gas. 
British Gas eas oe Peat a cites Peters June 30* 53,463, 38,221) 91,685) 10 19,950 2,976 Ne 68,759| 15,470) 10 
1, and Steel. 
Sieur eisenlaine eeteus tus smeaeats June 30 22,.877| 225,019) 247,896) 123 151,590) 10,000 56,000; 30,306) 276,407; 10 
, &e. 
Kalidjeroek nee ie CE ATOR hop or Mar. 351 3,818} 18,295} 22,113) Jas T1794) vee ay 10,319] 4,603] 18 
Martapoera Estates ......+esseee- Mar. 31 1,348} 2,186) 3,534 5 boa 5 975|Dr 1,385) .. 
Tea. f 
Attbaree Hnaiian ets sats srateste Soke fehs alinie ee Dec. 31 2,295 3,021 5,514 5 5,357 oe Be 1,977 1,526} 20 
Bowl eee are a teetsierels micters Dec. 31 1,956 6,551 8,507 74 5,863 383 we 2,261 ae He 
her C anies. 
Je spe ahs Sa ee be ates July 31 9,908! 73,082! 82,990! 10 36,400 6,000 31,148 9,442! 47,298) 8} 
* Accounts for half-year. + Free of tax. 
ere ee enna ee 
77s 6d. On c.i.f. terms, cargoes of La Plata, early September 1920-1921.| 1919-1920,' 1918-1919.! 1917-1918, 
loading, changed hands at 72s to 73s; late September, 71s gd to 
72s 6d; early October, 71s 6d, 72s; and afloat, 72s 6d, 738. Bessa- | petimated sales of home-grown wheat—| Owts. | Cwts. Cwts. Cwts. 
rabian, afloat, 73s; Galatz-l oxanian, afloat, 72s; Dan/Gal/Fox/Bes" | 1 week to Sept. 11...........ceceeeeeees 291,830 89,467} 410.542 wa 
sarabian, September 1sth-October, 758 (per 492 lbs). Parcels of | 1 week to Sept.11.,...............0.04 291,850; .. + oe 
Plate were dealt in, August-September, 71s 6d to 71s 9d; Septem- a “ oar a | F 
ber-October, 69s 6d, 68s 6d, 69s 9d; OctoberNovember, 67s to TLE oes a ee oe a ea ee ae aan 
68s 3d, all per 480 lbs.. Barley generally slow, but late rates fairly = per cwt ..... DoBREGHEOEED Cacnas apes ake i TY poet 16 10 Rs) — 
maintained. Native malting moves off quietly, the inquiry being i apes wig ade in U.S. centres....bush. : a oe eo 
chiefly for the lowest and medium grades. Best lots rule wp to | > S™S:sssseeees ses eeneees 141,000: 10,426,071 


100s, and useful sorts 86s to gos per 448 lbs. Of imported, Cali- 
fornian quoted 1oos per 448 lbs, ex ship. Canadian Western No. 4, 
73s ex ship; 76s landed. Australian, 97s to 105s. Canada feed, 
72s 6d, ex ship, 74s landed. Plate, 73s 6d ex ship, and Danubian, 
71s, ex ship, per 4oo lbs. On c.i-f. terms, a cargo of Dan/Bess/ 
Kustendji, shipping or shipped, sold at 70s; ditto, afloat, 71s 
Oats firmly held, with a fair demand for native descriptions. New 
whites quoted 65s to 68s; greys, 58s to 60s per 336 lbs. Of im- 
ported, Plate, 54s, landed; Canadian, 63s, ex ship; 66s 6d landed; 
and Norwegian, in latter position, 67s per 320lbs. Forward busi- 
ness included Plate, f.a.q., afloat, at 49s 6d to sos; July-August, 
sos 9d; August-September, 49s 6d to 51s 6d; October-November, 
sos to 51s per 320 lbs. Peas quiet. English small blues, roos to 
1058S; maples, 110s to 115s per 504 lbs. Japanese, 328; and Chinese 
white, 21s cwt. Beans firm. English, old, 85s to 90s; new winter, 
82s to 85s per 532 lbs. Oatmeal firm, unaltered. Homeward grain 
freights firm, with a moderate quantity of tonnage taken up 
at full rates from the River Plate up river ports for maize at 
110s September, ross October, and 103s 9d per ton early November 
to U.K./Bordeaux-Rotterdam range, while American vessels were 
chartered at 18 to 19 dollars up river to Continent direct, October. 
North America quiet, and tonnage not attracted owing to better 
rates ruling in the coal trade. Montreal or Northern range, 
American ports, quote 11s 6d quarter, U.K./Continent, 13s 6d 
Italy, with Gulf loading at 13s and 15s per quarter respectively. 
India steadier, and in view of reports that the embargo on grain 
exports would be relaxed from end of October next, an improved 
tone was apparent. A steamer from Bombay or Karachi to U.K. 
was fixed at 75s, one, or 80s two ports of discharge, November 
loading, on dead weight basis. Australia dull, and rates easy at 
120s, October-November, to U.K./Continent. Danube grain moves 
at 57s 6d to U.K./Continent, September-October. Time charter 
shows an improved inquiry, and rates inclined to go firmer, large 
vessels being wanted at 14s to 15s per ton per month for twelve 
months’ trading. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 

during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.—(Pa-ticulars of imports of wheat and flour temporarily 
discontinued) :— 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 07 the lnperial Papanese Government, 1899. 


Capital Subscribed - = . . Y60,000,00 

Capital Paid Up - - . - Y45.000,000 

Reserve - . - . - - Y8,810,000 
Head Office’ - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2 


BranoHes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has specia] 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
Ig16to IgIig :— : 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Barley. Oats. Wheat. | Barley. Oats. 
qrs bsh qrs bsh qrs bsh iG sd Bp d 
1920 

Sept..4....0.6- $2,322 7 14,724 0 | 15,981 3 90 8 78 7 54 4 
steerer 63,093 6 | 41,659 7 27,020 5 90 6 80 6 54 5 

LOLO te retetee le serele 43,258 5 7,610 1 epeaey 1) 59 11 52 6 30 9 
MY enabeucced 27,955 4 8,971 0 8082 6 70 7 57 2 45 0 
TOUS ae eteie 95,793 2 29,250 1 10,942 5 725 60 1 49 2 
NOLO Ria estsate 20,875 5 26,288 0 8,239 4 1onra 92705 62 4 

THE IRON AND COAL TRADES. 


Our Glasgow correspondent writes:—The current of business 
in all iron and steel connections continues to be much disturbed 
by the serious and unfortunate industrial dislocations threatened. 
Opinion in informed quarters is-much at variance as to whether a 
strike will actually take effect at the end of the month, and while 
many experts are satisfied that affairs will yet be amicably arranged, 
nearly every branch is preparing for the worst, and accordingly 
almost no new business is being entered on. Here and there 
stocks of fuel have been accumulated, but in general none of the 
big iron and steel works are making preparations to pull along for 
any time should the miners down tools on the 27th. Meantime, 
productive operations are proceeding as actively as has been the 
experience for months, and a very heavy tonnage is going through 
on all hands. Pig-iron makers are giving full deliveries of ordinary 
brands and of hematite to home consumers, who besides are draw- 
ing freely on Middlesbro’ for supplies of both foundry and forge 
sorts. Export inquiries for Scotch are very pressing, but these are 
far from adequately met by the 10 per cent. proportion of make 
allowed to be shipped. - Last week 160 tons were liberated for South 
American ports, but there are some larger amounts loading in the 
Clyde. Shipbuilding keeps very busy, but no new boats of any 
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size are on offer. Some merchants are tendering respectable 
amounts of steel sections on behalf of Belgian and German firms, and 
at prices which would probably lead to trade if conditions were 
normal. 


Our Sheffield correspondent writes :—The unsettled labour situa- 
tion has intensified the slump in buying, which now extends to 
all branches of iron and steel, as manufacturers are unwilling to 
commit themselves in any way. As regards open-hearth steel, 
however, the works have sufficient business on their books to 
keep going, and the same remark applies to saws, joiners’ tools, 
files, and a number of other products. Makers of the expensive 
special steels are less fortunate, as they have neither orders nor 
work, except sufficient to run a day or two each week. Deliveries 
of open-hearth and steel are better than formerly, but still leave a 
good deal to be desired. The reduction of £5 on soft wire rods 
is enabling makers of common wire to lower their selling rates and 
meet foreign competition. No change has been made in the quo- 
tations for acid steel, makers of which are meeting with no com- 
petition from abroad. The home steel works, however, are keen 
on getting new orders for billets. Depression is rather acute in 
twist drills and cutters made of high-speed steel. There is plenty 
of business in plantation tools, sheep shears, scythes, and mechanics’ 
hand tools generally. The demand for supplies of all classes of 
fuel is very active, and exports are largely suspended, except for 
bunkering. Works are putting as much steam coal into stock as 
they can get. House coals are in feverish request, and delivery is 
small compared with the booking of orders. Prices current per 
ton at pits are :—Best South Yorkshire hards, 33s 2d to 338 8d; 
Derbyshire do, 32s 8d to 33s 2d; best Tyne steams, 150s to 160s 
(export) ; steam cobbles and nuts, 31s 8d to 32s 2d; washed smalls, 
28s 8d to 30s 2d; small slacks, 23s 2d to 24s 2d; branch, 37s 2d 
to 37s 8d; best Silkstones, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated September 16th, 
is as follows :—Pig-iron: The production of No. 3 Cleve- 
land pig-iron is barely equal to the demand for home con- 
sumption, and none available for export. The lower qualities are 
rather more plentiful, but the same prices are asked as for No. By 
viz., 225s. Hematite is also very scarce, with only occasional 
parcels for export to neutrals. The home price for East Coast 
mixed numbers remains at 260s, with 5s more for neutrals. Manu- 
factured iron and steel: New business is rather quieter, but 
works have plenty of orders to go on with. Steel ship plates, 
home, £24 1os; steel ship angles, £24; iron ship angles, £30 15s: 
iron bars, £30; steel rails, £25 net. Iron ore: The threatened 
coal strike is keeping buyers off the market, and only a small 
amount of business is doing. Sellers are quoting best Rubio at 


478 6d to 48s, c.i.f. Tees on 17s freight basis. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—September 3, 1920. 


elses 3 |\Same Period||Same Period 
cae a 1919. 1918 
Bars Se cy 
Description, me | | A | & Bellies : ; 
g/ 3) Sia] Sls] iSc] oi] g iSg] a 
e|/Sis/ef/B8i]R & loo] & i 2/8 ol 4a 
O;/S/SlAl/H (AS (OS e | Ss sl 
American. Guiedtimds | Gale diy ds del d= |) dull daivd |) a 
Sealsland . ws." ccc0. per lb nm}/nmlj/nml|nmljnml|{nmljnm)|nml||nmllnmiinml 
WYOPUGs GUGIO. S csacys cucu. oe - om]|nmljnm/}/noml1/nml|/nml|nm])nml/{nml|/nmlinml) 
Ord|G O/L M|Midj|G M|MF\G O/LM|GM||G O/LMIGmM 
MAMOTICRI. 5.015 siercivie sie satires « -|1424}1524|1869)2249)2524!2799'11435|1600)1895)|2189|234212510 
Brazilian. Mid|M F! Fr. |G F| Gd.|Fne||MF| Fr.| Gd.||MF| Fr. Gd, 
Pernambuco, &c..........0- .. |1826)2474/2774| .. 1675)2075| .. ||2825/3025] .. 
PLT RU Der were ois Oeyels, vrs 01 cio teen 1826|2474/2774) .. 1675/2075 2825|3025 
WEROBIO SF celves paee eek on cee 1826|2474/2774| .. 1675|2075 2825/3025 
Mossoro, &c .. |1826/2474/2774| .. 1675/2075 2825/3025 
(2039) Altea . |1826/2474/2774) .. 1675|2075 2825/3025 
Maranham 1826|2474/2774| .. 1675/2075 2825|3025 
Egyptian. 
PSTOWIL. (crises e's Ae cher eta.a theaters’ nml}5000/5450)5750 2300|2950 2294/2933 
BENNING Mae ors iaje.e oie 2 a sivisileR.s Sele aA nml}3750|4150)4250 2200}2850 2154/2818 
West Indian—Sea Island .. 7500/8000}8500| 9000, .. {nml .. jnml 
Peruvian—Rough .......... -+ | »«*] .. 13600/4100/4600 . {2900 -. 13900 
Ditto Mod. Rough ........ «+ |2700}3300/3600} .. || .. |2150/2550)} .. 1340013750 
Ditto Smooth ............ 2824/3274) 3674 |3924|4074||2075!2225 2375 ||2965)3015|3070 
Ditto Sea Island .......... -. | .. | .. jnmlinml) .. |} .. |2300/2750|| .. | 284] 33 
African, East, &c. .......... 2450|2550|2850|3950/4250|4450)/2190!2230|2310!/2980!3020'3100 
East Indian. G F| rer|Gd.|F G|Fne|¢’fn|| rer] Gd.|Fne}| ror! Gd.|Fn 
Surat—Mac. Ginned Surtee «+ | .. {1935]1985)2035)| .. | .. |1830)] .. | .. 12626 
v bs Broach 1735|1785}1835/1885|1935]|1680!1705}1755'|2475|2500!2550 
M. Ginned Bhownuggar . .|1169/1269/1369/1469|1529|1589}!1499|1574!1649||2069)2169|2294 
M. Gin: ed Oomra, No. 1, . |1175/1275)1375/1475|1535/1595|]1505|1580'1655} |2075'21'75|2300 
M. Ginned Khandeish ....| .. |1100|1200]1300]1360|1420)|1455|1530|1605)|2025!212512250 
M. Ginned Comptah....../1460] .. |1560} .. | .. | .. |] .. [1705] .. || .. laqas5l .. 
M. Ginned Bengal.......... 6:00} 7:00) 7°75} 8°50} 9:00 9°50} .. | .. | .. |[1838/1938'2063 
M. Ginned Scinde .......... 5°82) 6°82) 7°57] 8°32) 8°82! 9°32||1295/1370\1445!| .. 11950/207 
PIN VOL YY 1a ois, </apenara omen eros 1910}1960/2010) .. | .. | .. |1765 1780| .. ||2550/2575) .. 
Madras, Western .......... 1535}1585}1635/1685| .. 1680}1705 -. (2475| ..5 
Coconada, Red......0s...2.. Te ITSOOME See ita hs 1680) .. 2400! .. 
M. Ginned Coconada, Red ..| Fr.]1325} . ‘U7O5)'. . 2425 


MANCHESTER, September 16. 


The market has continued very quiet. There continues a general 
lack of confidence, and merchants are still disposed to restrict 
their commitments as much as possible. A rather more favourable 
feeling now prevails with regard to the outcome of the coal crisis, 
and it is believed that a strike will be averted. Cloth inquiry for 
India has been of fair extent, but only isolated transactions have 
been put through, chiefly for Madras, and manufacturers who have 
sold have had to accept very poor figures. 
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have been received from China, and no trade of importance can 
be expected just at present. Rather better reports have come to, 
hand from Egypt, with a few more sales. Demand has been about 
for West African outlets. Unemployment in many weaving towns 
tends to increase, and some cases are mentioned of distress amongst 
the operatives. It has been a slow week for spinners of yarn, and 
prices in both American and Egyptian qualities have favoured 
buyers owing to lack of support. 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Bept. |Price, Price,|Price, Price Price, 
Sept.| Sept.| Aug. ; Aug. | Aug. 
1920,,1, 9: 2. 26. 19, 12. 


d d d a a d 
Raw Cotton—Fully Mid. American ..per lb | 23°73 | 23°41 | 22°60 | 2322 | 26-70 | 28°43 


Sakellaridis Fully Good Fair 


Hpyptian® Are. te ee oe: oiterers per lb | 62°00 | 65°50 | 67°00 | 66:00 | 69:00 | 70:00 
Yarns—32’s twist ............05 ats per lb| 50 503 | 51 514 | 54 55 
— 40’s weft ..... Sisihafue aeneceeate perlb| 454 | 46 464 | 47 493 | 50% 
— 60's twist (Egyptian) ........perlb| 80 85 88 90 96 98 
7 By di sn di se dis dip: dl. seed 
32-in. Printers, 116 yds, 16 by 16, 32’s and50’s! 76 0! 77 0| 78 6 80 0 83 6] 85 6 
$2-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 74 6| 74 6176 0 77 0 79 6 81 6 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 45 0'45 0] 45 6] 46 O 47 6 48 6 
39-in. ditto, 374 yds, 16 by 15, SRUDStaesccae 36 0} 36 6] 37 6] 38 O 40 O} 42 0 


(II.) Compared with Previous Years. 


|Price, Corresponding dates in 
Sept AS 
16, 
1920, | 1919. | 1918. | 1917. | 1916. | 1915. 
d d d d d d 
Raw Cotton—Fully Mid. American ..per Ib | 23°73 | 19°07 | 24°87 | 17°42 9°54) 6:59 
_ Sakellaridis Fully Good Fair 
Hg y PUAN Toye eae cae ee, per lb { 62-00 } 30°00 | 30°19 | 26:75 | 13:30 | 8°80 
Yarns—d2’sitwistitee.. se icak, fess se perlb| 50 41 553 | 244 | 142 9z 
=e AU BEWELU Met misanite | sete ae perlb} 453} 403] 552] 24 144 SF 
— 60’s twist (Egyptian) ........ per lb{ 80 61 68 422 | 25 143 
s dis djs djs dis disa 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 76 0/58 0/72 6 \32 0 |20 9 {15 10 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 74 6156 6 \69 9 |21 0 /18 3 |13 10 
38-in. ditto, 38 yds, 18 by 16,10 1bs....... o-» | 45 0154 O [41 6 118 73111 3)8 7 
39-in, ditto, 375 yds, 16 by 16, 84 1bs ...., «+» | 36 9/30 0 |36 0/16 9/10 2|7 7 
SS eee 
THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—Busi- 
ness in all sections of the wool textile industry remains very dull, 
and there is little in the present situation to encourage the hope 
that trade will develop in the near future. Already many firms, 
particularly in the woollen section, are working short time, and it 
is considered probable that organised short time will become general 
throughout the industry in the course of a few weeks. The lack 
of new orders in the piece trade is reacting on other branches, 
and at present there is not enough business passing to test prices. 
Quotations for tops and yarns are largely nominal, and when 
definite orders are offered most sellers are prepared to make con- 
cessions in the matter of price. Good average 64’s tops may be 
quoted at about 7s, with 2-48’s yarn out of the same quality at 
about 12s, but much depends on the position of the seller. Combing 
rates have been advanced on account of increases in wages and 
working costs, and it ‘is expected that carbonising rates will be 
advanced as from October rst. ; 


COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) 


All accounts from Australia speak of exceedingly good rains in 
June. Practically the whole of the Commonwealth had responded to 
the glorious rains which had fallen, sheep values had sensibly 
advanced, and whereas previously the whole country seemed unable 
to avoid a very bad time, everywhere encouragement was met with, 
and with vegetation coming along at a splendid pace, the outlook 
has vastly improved for early spring lambing. The rains would 
also do the growing fleece an immense amount of good by washing 
out surplus dust and also stimulating a better growth before August 
shearing became general. On Many properties shearing would be 
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late owing to a shearers’ strike, but a cable received during Pel 
week intimates that the trouble has ended, and flock masters will be 
now very busy indeed shearing sheep. Ever since June there has 
been almost a continual rain falling, the report published this week 
by the Australian Government representatives clearly indicating 
there is still plenty of rain about. It is considered that the spring 
and summer season is fully established, and given plenty of feed 
and water, pastoral conditions should be highly favourable. 

We are now within measurable distance of the opening of the 
Colonial sales, Adelaide being due to open on October 1st. Alto- 
gether 100,000 bales are to be offered at the different selling centres 
in Australia during October, this affording a fair test of what the 
market will be like. There have been no public sales since about 
N8vember, 1914, and there is little to go by in forming an estimate 
of what is likely to happen. At the same time Australian selling 
prices will be entirely governed by values ruling at Bradford and 
Roubaix, and current prices for tops are not much guide. There 
has been a fair amount of selling forward in Bradford for Decem- 
ber and later delivery on a 6s basis, and sensibly under, and it can 
be taken for granted that French buyers, in face of big weights 
of wool to be catalogued, will not be keen to exceed the values of 
home trade buyers. There are some who say that wool will be 
bought on a ss basis for 64’s tops landed, Bradford, before Christ- 
mas, but that remains to be seen. Anything approaching that level 
means that London values must sensibly depreciate, and this is 
what many are expecting. 

Another series of sales are due to open in Coleman street next 
week, but in many centres there is anything but a confident feeling 
as to what the results will be. The outcome of the threatened miners’ 
strike is bound to affect the market, and no one will be surprised if 
most of the last sales’ advance in merinos is lost. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


As anticipated in this report a week or two ago, the value of 
hides has gone down. Best ox dropped %d-1¥%d at Thursday’s 
Bermondsey market, the price ranging from 127d for best and 11d 
for seconds. ‘Cows also fell %d-3,d, and heavy calf 36d per lb, 
light showing no change. Lambs were practically unaltered, but 
pelts dropped 3d-6d each. The demand for foreign hides is quiet, 
and tanners are only buying at concessions. Fregorifics are barely 
steady at about 53%. This week’s American cables report the 
Chicago hide position as steadier, with heavy packers quoted at 
28 cents. Bogota drys are selling on a basis of 2514 cents. The 
Indian hide market is weak, with values still falling. 

The leather trade has again fallen off, and the small spurt of 
a week ago seems to have petered out in view of the coal strike 
menace. Prices of sole leather are weaker, as tanners have heavy 
stocks on hand, and offal is now being offered at very low prices. 
What trade is passing is done in 10 to 14 lb bends, which are 
fairly firm in price. 

Little is doing in upper leather, and there seems no standard of 
values, Consumers making almost absurd offers. Good-class glacé 
and patent seem wanted, but at buyers’ ideas of value. 

Shoe manufacturers are as dull as ever, and many of the fac- 
tories are working only a day or two a week. Ladies’ evening 
shoes are selling freely, as are football boots. 

The leather trade this week has been startled by the news of a 
very large amalgamation, Messrs Samuel Barrow and Brother, 
Limited, and Messrs Hepburn, Gale and Ross, Limited, of Ber- 
mondsey, having decided to combine forces. The capital will, I 
understand, amount to two and a half million pounds, and the 
gentlemen who have built up these gigantic concerns will still 
hold responsible positions on the board. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


The newest feature in the oilseed market is the revived interest 
in soya beans, trade in which, since the beginning of the year, had 
been very small. Manchurian shippers are now offering freely, 
and English crushers, encouraged by the strong demand for soya 
oil for edible purposes and soya meal, have now entered the market 
in competition with Continental buyers, and are reported to have 
bought largely for shipment round £22 10s and £23. Cottonseed 
for the moment is quiet, and prices have reacted after the recent 
rise. <A fair quantity of old Egyptian, on spot, passage, and for 
shipment, remains to be cleared, and for the latter positions £18 
would be accepted. New crop Egyptian, of which reports are 
favourable, now offers at £19 10s for shipment, September-October, 
with Bombay round £14. Trade in linseed continues on small 
lines, Plate shippers showing more disposition to be doing business, 
though quotations are more than maintained on account of an 
advance in freights. Bombay linseed is hindered in getting down 
to the ports by inadequate transport, and shippers are disinclined 
to press business. Palm kernels are firm and dearer. 

In the oil section, linseed oil is in slow demand, but values are 
firm and slightly higher in sympathy with seed. Cotton oils are 
largely neglected, though Bombay crude is firm at £60. Refined 
edible continues to meet American competition, and is quoted some- 
what lower on the week. A good inquiry for crude and deodorised 
soya oil, ground nut oil, and palm kernel oil is reported, the latter 
having advanced £6 per ton in a week. 
and rape oil is poor, and quotations are nominally without change. 


THE ECONOMIST. 


active, but export trade is still difficult to manage. 
offered in auction, and all the finer home grades met a steady 
inquiry at a full range of prices. 
Jamaica sold up to 118s 6d, and peas from 180s to 200s. 
market, after being steadier, assumed a quieter tone. 


arrived, steamer, 40s; and September-October, 37s 6d. 
bran steady, quiet. 


The trade in castor oil 4 


[September 18, 1920. 


The August imports of oilseeds and oil nuts aggregated 106,323 
tons, being 9,611 tons better than July, but comparing with 142,406 
tons in August last year. Arrivals of Plate linseed fell away to 
less than 1,000 tons, and this accounted for a comparatively small 
import. Copra and ground nuts were a long way behind a year 
ago. Exports of oil manufactured in the United Kingdom were :— 
Refined, 1,155 tons; unrefined, 5,695 tons; against 228 tons and 
10,018 tons in August last year, indicative of the poor demand there 
has been for oil on Continental account. Arrivals of oilseeds and 
oil nuts for the eight months (January-August) are well ahead of 
last year, aggregating 922,086 tons, against 891,652 tons, an in- 
crease of over 30,000 tons. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 17. 
Several of the markets were rather featureless this week, and busi- 


ness, with the exception of foodstuffs, marked a falling-off both on 
home and export account. 
continental countries further moved against them, and such a situation 
naturally led to reduced purchasing on their part. 
a sensitive feeling at times owing to labour unrest, with manufacturers 
largely disinclined to exceed pressing requirements. 


The rate of exchange with several near 


There was rather 


SUGAR.—As regards free parcels business proceeded with more free- 


dom, and white Mauritius, sold, 117s; American granulated, 120s ; 
crystallised West India, roos to 103s as to sample; fine syrups, 80s ; 
Jamaica muscovado, 7os to 72s. 
for American syrup, and quotations are largely nominal. 
glucose, 52s. 


There is improvement in demand 
Liquid 


COFFEE.—Demand from home-trade buyers proved rather more 
Fair quantities 


Some fine bold Blue*-Mountain 
‘Terminal 


COCOA in poor request, and market rather depressed. Some 


Trinidad sold, 89s to 91s; West Coast African, 56s to 57s. No public 
sales were held this week. 


TEA.—In auction, some 35,500 packages Indian and 37,300 


packages Ceylon were brought forward, and all the finer descriptions 
met a good demand at full recent rates; but common Indian were 
again easy, though lower descriptions of Ceylon sold with more 
freedom, and realised firm values. 


RICE in steady support, and Rangoon, two stars, spot, sold, 44s ; 
Rangoon 


SPICE,— Pepper market ruled quieter. Fair black Singapore, 


spot, sold, 7d; October-December, 74d; Lampong, spot, sellers, 
74d; Aleppy, 73d; Tellicherry, 8d; white Singapore, 1s 23d; Muntok 
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ditto, 1s 34d; ditto, October-December, 1s 2d to 1s 1fd. Zanzibar 
cloves, spot, sold, rs 74d. Pimento, sellers, 4d. Fair flake tapioca, 
spot, sold, 2}d per lb; ditto, fair Penang seed, spot, done 25s ; Sago 
flour, September-November, sold, 22s 6d; farina, ditto, 30s 6d ; 
desiccated coconut, fine cut, spot, sold, 83s to 83s 6d; medium, 
2s 6d. 

. JUTE firm to dearer, with sellers reserved, and a fair trade resulted. 
Native first marks assortment, old crop, August-September, usual 
ports, sold, £45 for actuals and £41 ros subs; new actuals, August- 
September, £52 to £53; subs, £46 10s to £48 ; actuals, Septem- 
ber-October, £50 10s; subs, £45 15s to £48; lightning, actuals, 
old crop, September-October, £35; subs, £33 10s to £34; ditto, new 
subs, £35 to £36. Hessians and twills more freely dealt in, and firm. 

HEMP.—Manila quiet, but sparingly offered, and market firm. J 
grade, August-October, sold, £68 1os to £69; K, ditto, £58 tos. New 
Zealand quiet, and fair quality in dock sold, £51. Italian firm, but 
trade still slow. 

SHELLAC.—Market quiet. 

os to 525s, and Ss. 
COPRA.” Market fimer, but rather irregular at times. F.M.S. 
Straits. August-October, London, sold, £56 10s to £57 58 ; October- 
December, £56 15s to £57 158; Ceylon, October-December, London, 
sold, £57 10s to £58 5s; ditto to Rotterdam, £58 and £58 10s; F.M, 
Straits, October-December, Marseilles, £55 10s. Palm kernels, afloat, 
sold, £40 to £40 5s; and October-December, £39 Ios to £40, and 
£39 17s 6d. 

MENTHOL.—Kob-Suz, spot, sold, 31s; Japanese peppermint oil, 
7s; aniseed, 4s 1d; and slab camphor, 6s 3d per Ib. rie 

EGG PRODUCTS in quiet request on former terms. Liquid yolk, 
September-November, sold, 1toos per cwt. Albumen, spot, sellers, 
4s 10d per Ib. ; : 
~ RUBBER.—Market flat in sympathy with weakness in America. 
Crepe, spot, sold, 1s 8d to 1s 63d; October-Devember, 15 82d to 
1s 7d; January-Marck, 1s rod to 1s 8d; January-June, 1s 11d to 
1sgd. Sheet, spot, sold, rs 7d to rs 54d; October-December, 1s 73d 
to 1s 53d; January-March, 1s 8d to 1s 7d. Fine hard Para, spot, 
1s 74d, sellers. 

OILS.—Linseed quiet, but firmer. Spot, net, naked, 82s; Septem- 
ber-December, 79s6d. Rape firm. Crude, spot, 75s; refined gos. Cotton 
firm. Crude Egyptian, 73s ; Bombay, 63s; refined edible, 94s. China 
wood firm. Hankow, spot (barrels), togs; August-September, IoIs; 
and Hong Kong, spot, 105s. Palm kernel firm, Crushed, spot, 
80s ; extracted, 79s. Palm quiet. Softs, July-August, 60s 6d; Lagos, 
62s 6d. Coconut dearer. Ceylon, spot, sold, 94s; August-October, 
938; Cochin, ditto, 98s. Soya firm. Oriental, afloat, 72s ; October- 
December, 74s; deodorised, 90s. Japan fish quiet. August-October 
(cases), 428. Cod liver dull. English, spot, sold, 48s. Groundnut 
firm. English crushed, naked, spot, 83s; deodorised (barrels) 105s. 
Turpentine irregular. American, spot, 145s; September-December, 
146s6d; January-April, 151s. Rosin slow. American, grade B, 
47s 6d; F, 56s; G, 568; K, 578; M, 57s 6d; WW, 59s; French, F/G, 


Bars t.N. spot, 640s; October, sold, 


———<<<—_.__. 


538; H, 53s; WW, 54s; extra pale, 55s. Petroleum advanced 
sharply; American, spot, 2s 44d; and water white, 2s 54d per gallon. 
OILSEEDS.—Linseed market firmer. Calcutta, afloat, quoted £40 15s; 
September-October, sold, £40 5s to £40 tos; Bombay, September- 
October, £42; Plate, afloat, Hull, £36 10s ; September-October, sold, 
£36 tos. Rapeseed dearer. Toria, September-October, Antwerp, 
sold, £35 tos, £36 os; real bold Ferozepore, £34 10s to £35 10S; 
brown Cawnpore, £32 10s, £33. Cottonseed easier. London Egyptian, 
f.a.y., September-October, sold, £19 10s; Bombay, spot, £14 10s; 
September-October, at £14 10s. Castor seed firm. Bombay, Sep- 
tember-October, Hull, sellers, £29 ros. Gingelly steadier. Chinese, 
afloat, to Continent, sellers, £48 5s. Groundnuts quiet. Coromandel, 
August-September, £41. 
_ METALS,—Tin : The market opened firmer last Monday, fair deal- 
ings being concluded in cash at £271 10s to £273 10s, three months’ 
£276 to £279, further advancing on Tuesday to £275 to £280, while 
finally registered at £279 15s. An easier tendency prevailed during 
the middle of the week on realisations, which were quietly met, cash 
declining to £274, and three months’ to £279 58. Thursday's 
market exhibited a higher range, and after fairly active buying values 
of these dates reached £279 and £279 15s respectively. The 
demand was well sustained on Friday, cash fluctuating to £277, and 
three months’ to £282. English ingots £276 to £277. Copper: 
The standard market continued to improve until Tuesday last, and 
after good supporting orders, October date moved up to £99, three 
months’ to £99 15s. Irregularity prevailed during the middle of the 
week, cash reaching f100, and three months’ declining to £99 10s, 
while done on Thursday at {100 5s cash, and £99 15s to £99, since 
at £99 5s, three months. At Friday’s session the tendency was rather 
weaker, a limited business being done chiefly in tkree months’ at 
£99 10s to £98 15s; electros, £112 to £118; strong sheets, £168; 
best selected, {107 to f108. Lead steadier at £35 15s. Spelter 
weak, £39 12s 6d to £40 17s 6d. Antimony: Regulus, English, 
ordinary to best, £52 to £55. Aluminium: Home trade, £165; 
export, £185. Wire bars maintained at fiTI7. toghr18: 


METROPOLITAN CATTLE.—SeEpremBer 16. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s d sund. s'd s d 
Beasts—Herefords.... 12 9to .. Sheep—Downs........ 16 Otol6 4 
Shorthorns 12 6 13710 Longwools ........ 14 6 14 10 
Devons™ 2205 nati el KC is @rossPredins soe. cas 15 10 16 2 
WOrlolkS\ (van aeetld ae ae Scothishve xis. asi oes 16 se 
COCHRAN oe eet onion SA ae Lamb—Downs........ 17 4 Tied 
irishh tae ee ee ll 9 A 
Hat COWS att anenecices alte ¥S 1 
Heavy Bulls ........ ae ts 
LONDON POTATO MARKETS.—Septemeer 16, 
Per Cwt. Per Cwt. 
sd 8 d s d 
ROIUSY * necks saci ot 8 Oto 1d O Lincolns) +341. esdecetels 9 Oto ll O 
FESSOKAM, ON a nme ccc. 8 0 10 0 Blacklandse s.<.sas).i< v2.0 uf 


An American 
Banking Connection 


O those interested in the development of 
trade with the United States and the estab- 
lishment of permanent markets there, a banking 
connection will be valuable to the extent that its 
American service is efficient and comprehensive. 


The Guaranty Trust Company of New York 
offers its facilities for complete international 
banking to firms of standing engaged in the 
American trade. Its financial service is based | 
upon the unusual comprehensiveness of its 
organization in the United States and the know- 
ledge of the needs of British industry and 
commerce which it has gained in the twenty- 
three years it has been established in Great Britain. 


The Officers at any of our three English offices 
will be glad to discuss with the merchant his 
problems of finance and to describe our facilities 
in detail. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall wet London 27 Cotton Exchange 


Buildings 
NEW YORK PARIS BRUSSELS = HAVRE 
Paid-up Capital and Surplus - $50,000,000 
Total Assets more than - $800,000,000 


Issued (exclusive 
of the present issue) 


DIVIDED INTO 
} Authorised 
£50,000 6% Cumulative Preference 


Shares of £1 each £50,000 
£100,000 849% Cumulative Preference 
Shares of £1 each - 
£200,000 8% Participating Preferred 
Ordinary Shares of £1 each 155,000 
£100,000 Ordinary Shares of £1 each ___ 20,000 
£450,000 £225,000 


(There is £12,550 44 First Mortgage Debenture Stock outstanding, repayable 
in 1925, for which special provision has been made). 


APPLICATIONS ARE NOW INVITED FOR 


100,000 83° Cumulative Preference Shares of £1 each at 
par and 60,000 Ordinary Shares of £1 each at par. 


DIRECTORS. ‘ P 
Joun Lewis Major, Sculcoates, Hull (Chairman and Managing Director). 
WiLiiAM Tuomas Cox, Tettenhall Road, Wolverhampton ! 


Lr. Cot. Henry Ernest Hanson, D.S.O., Sculcoates, Hull ) Managers. 


Lr. Cor. Witt1AM Henry WELLSTED, Tranby Lodge, Hessle, nr. Hull. : 

Established in 1857, the Company owns and manufactures "* Solignum,’ 
the well-known wood preservative used in most countries of the world as a 
preventive of decay in timber. The Company’s main business is the dis- 
tilling and refining of coal tar and petroleum products: its steadily expand- 
ing activities including the manufacture of tar for roads, Solvent Naphthas, 
Insulating Materia!s, Motor Spirit, Naphthalene, Asphatic Varnishes, Carbon 
for Electrodes, Fuel Oils, Creosote, Carbolic Acid, Refined Petroleum Pro- 
ducts, Selected Coal Tar Colours, etc., for all of which there is a constant 
and increasing demand. 

The prospectus shows that after providing for the £50,000 6 per cent. 
Preference Shares already issued, the assets are sufficient to cover the 
Preference Shares now offered fully four times as to capital, while the 
Ordinary Shares offered are covered as to £1 15s. Od, for every £1 Ordinary 
Share; while the Auditor’s certificate shows thit the sum of £8,500 required 
for the dividend on the Preference Shares now offered has been covered, on 
an average, 24 times annually for the last six years on an average issued 
capital considerably less than half that now issued and offered. : 

The present issue is rendered necessary by the continuous expansion of 
the Company's business. 

Pro=pectuses and forms of application can be obtained from the Bankers, 
Solicitors, or Offices of the Company. (Quantities of 20 or upwards should 
be applied for by telegram to the Dorland Agency, Ltd., 16, Regent Street, 
London, §.W.1.) The Subscription List will close on or before MONDAY, 
20th day of September, 1920. 


SECRETARY AND REGISTERED OFFICES :— 
THOMAS WHITEHEAD, Sculcoates, Hull. 
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The List of Applications for Purchase will CLOSE on or before the 22nd September, 1920, 


9 
Application will be made to the Committees of the London, Calcutta and Bombay Stock Exchanges for permission 


to deal in the Stock. 


BURMA CORPORATION, 


iM irE BD. 


(Incorporated under the Indian Companies Act, 1913.) 


Authorised. 


Rs. 20,00,00,000 
(£20,000,000). 


Issued or Agreed to be Issued. 


Rs. 13,54,16,890 
(£ 13,541,689). 


CAPITAL. 
In Ordinary Shares of Rs. 10 each. 


Offer for Sale of 


Rs.1,00,00,000 (£1,000,000) 8 per Cent. Convertible First Mortgage Dehenture 
Stock 1925-1930 at par. 


REPAYABLE AT 110. 


Each Stockholder will have the right on the 30th June or 3lst December in any year up to and including the 
31st December, 1925 (on giving one calendar month’s prior notice in writing to the Company in London or Rangoon) 
to exchange his Stock at par into fully-paid Shares of the Company at the rate of Rs.11 of Stock for one Share of Rs.10 
up to the 3lst December, 1923, or at the rate of Rs.14 of Stock for one Share thereafter up to the 3lst December, 1925, 


fractions of Stock being paid off at par in cash. 


A London Register of the Stock will be established, and all payments of principal and interest to Stockholders on 


such Register for three calendar months prior to any payment will be made in Sterling at the fixed rate of exchange of 


Rs.10 to the £. 


Preferential consideration in allotment will be given to Shareholders of the Company. 


Interest on the Stock is payable half-yearly on the 1st January and ist 
July in each year, and the Stock is repayable after the 31st December, 
1925, and on or before the 31st December,,.1930, at 110, 

A redemption fund will be established at *he end of 1925 into which will 
thereafter be paid yearly sums equal to 20 per cent. of the Stock then out- 
standing which will be applied in redemption of the Stock by drawings 
at 110 or by purchase in the open market at not more than 110. The 
Company has the option of paying off at 110 the whole of the Stock out- 
standing at any time after 1925 on six months’ notice. 

The Stock will be secured under a Trust Deed in favour of Trustees by 
means of a specific mortgage on the mining properties, railway and fixed 


plant, and a floating charge on the remaining assets and undertaking of 
the Company. 


Additional Debenture Stock to the extent of Rs.1,00,00,000 (41,000,000) 
ranking pari passu with that now offered may be issued for the purpose 
of further expenditure on the undertaking, including advances to or the 
acquisition of Shares in subsidiary Companies, provided the redemption 
fund is increased proportionately and the net annual earnings are certi- 
fied by the Company’s Auditors at the date of the issue to be at least 
twice the annual charge at such date for interest and redemption fund on 
the total Stock to be issued. 


Applications for the Stock must be for not less than Rs.100 (£10) or 
multiples thereof, and the Stock will be transferable only in such 
amounts, 


LLOYDS BANK, LIMITED, 72, Lombard Street, E.C. 2, and Branches ; 


AND 


TATA INDUSTRIAL BANK, LIMITED, 9, Bishopsgate, E.C. 3, 


as Bankers for Tur NATIONAL MINING CoRPoRATION, LIMITED, of Salisbury House, London Wall, E.C. 2, who have acquired the above Stock, are authorised to 
receive applications for the pui:chase of the same at par, payable :— 


On Application s¢ Se 
On Acceptance 


On ist November, 1920.. 


ae 10 per cent. 
40 ,, a 
50 ” ”° 


Subscriptions (for the United Kingdom) will be in Sterling at the fixed rate of 2s. per Rupee. 


[Continued on Page 463. 
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BURMA CORPORATION, LIMITED—(Continued). 
PARTICULARS. 


The following information as to the position of the Company has been 
supplied by the Chairman. : 
To THE NATIONAL MINING CORPORATION, LIMITED :— 


Gentlemen,—Burma Corporation, Limited, was incorporated at Rangoon 
on the 17th December, 1919, and took over as from the 1st January, 1920, 
the undertaking, assets, and liabilities of Burma Mines, Limited (incor- 
porated in England), in consideration of the issue to the Vendor Company 
of Rs.13,54,16,820 (413,541,682) of its share capital fully paid. 

ASSETS.—The undertaking thus acquired includes .— 

1. The Bawdwin Base Metal (zinc, lead, silver, and copper) Mines, 
in the Upper Shan States of Burma, held under Lease from the Indian 
Government at a royalty of Three-quarters of One per cent. of» value, 
of the Metal contents. 

2. Various other leasehold mining and other properties. 

3. The Railway, 46 miles in length, connecting the Mines with the 
Burma Railway System. 

4. The Hydro-Electric Power Installation at Mansam 

5. The Collieries at Nam Ma. 

6. The Iron Ore Mines at Thondaung, Man-Mak-Lang, and Kungka. 

7. Extensive plant, including Crushiig Mills, Concentrating and 
Sintering Plant, Smelters, Lead and Silver Refineries, Power Plant, 
Locomotives, Rolling Stock, &c. 

ORE RESERVES.—Development in the Mines which have over 20 
miles of workings has been in progress since 1913. The Ore Reserves 
now amount to over 74 million tons, proved and probable, and, with their 
metal contents and gross values, may be summarised as under :— 


ASSAY. ’ 
eL 2 a 
Hi ; 
dl) go b Belo x, 
ro] = a > 
® ¢ i} r= =< 
4 N 1S) 0) > 
HIGH GRADE ORE, Tons, % % % % £ 
[Lead Zinok. ..s3 oss 0s 2: ecccee| 45157,402 | 26.7 | 18.8 | 0.4 | 23.9 68,104,780 
Copper Fainci weve cence coseee| 335,081 | 12.8 7.7 | 11.0 | 23.1 6 | 6,044,597 


4 (74,149,377 


Total proved and probable| 4,493,143 
A,|15,174,920 


2 
200 ft probable Extension ..| 974,000 | 28. 
Low GRADE ORE. 


5 
8 

1,600,000 | 7.5 4.8 0.2 5.1 
5.0 


Chinaman Ore-body ........ x 6,790,400 
GOSbal Beers cle ecniecincis sce 1,600,000 — — 5.0 3,093,333 
‘Total. cs ssi 199,208,030 


These values are arrived at on certain assumed prices far below those 
at present ruling being taken as a basis. These assumed prices, namely, 
Lead 422 per ton; Zinc £33 per ton; Copper £80 per ton; Silver 4od. 
per oz. are above the pre-war average, but it is considered that the 
average prices likely to be current in the future cannot well fall below 
these figures. 

_The known ore bodies do not in any way indicate even an approximate 
limit to the Mine as a great producer, the prospects of developing further 
ore bodies being considered excellent. 

OBJECT OF PRESENT ISSUE.—Supplementing the large capital 
outlay already incurred, recent construction and development expenditure 
has been made out of profits. The Ore Reserves now, however, justify 
extension of the plant up to a capacity of 1,500 tons of Lead-Zinc Silver 
Ore, and 150 tons of Copper Ore per day, and the present issue of 
Debenture Stock is made in order to provide further working capital 
required and thus release future profits for payment of dividends. 

METALLURGY.—High recoveries by known metallurgical methods are 
obtainable, and still higher and more economical recoveries are antici- 
pated from new processes now being developed. 

POWER FLUXES AND TRANSPORT.—The Hydro-Electric Power 
Plant at Mansam is nearing completion, and the development of the 
Collieries at Nam Ma is being pushed forward rapidly, the coal from 
which will probably not cost more than Rs.3 per ton at the Mine. This 
will largely reduce the cost of power. 

Limestone flux and barytes for the Refinery are available close to the 
smelter in quantities far exceeding requirements. Ironstone deposits for 
fluxing the Zincy Ore are also being worked and supplies are ample for 
many years to come. 

The Company’s present Railway to Namyao Junction will be replaced 
me an ris line cle Namtu of 1 ook gauge to correspond with the gauge 
. e Burma Railways system, and the sectio 
Mine will be Bectiiied. : hae alge eB 

COMPLETION OF NEW PLANT.—The completion of the new plant 
may be looked for in about three years time, but during that period 
various portions will be brought into operation and an increasing im- 
provement shown in the output as well as in efficiency and economy. 

The remaining expenditure on the plant is estimated at- Rs.1,60,00,000 
(41,600,000), including about Rs.30,00,000 (£300,000) for the Railway. to 
and Power Plant at the Nam Ma Coal property and for a Distillation 
Plant in connection therewith. 

TONNAGE PROFIT.—Profits depend upon the prices received for the 
metals, and in the following estimates the metal prices assumed as above 
for ore reserve values are again taken as a basis. 

On the daily treatment of 1,650 tons of Ore as stated with overall 
recoveries of—Lead, 90 per cent.; Silver, 88 per cent.; Copper, 03 per 
cent. (in Copper Ore only); and Zinc, 83 per cent. (in form of concen- 
trate), the daily production should be as follows :-— 


Eéad’ .... Or, 358 tons 


Zinc concentrates i ; q 2 es ‘ P re 427 tons 
Silver Se be a. a8 af “re 32,576 Ozs. 
Copper (containing 2,700 ozs. Silver) ave 14 tons 


and the profit per ton on the metal price basis above assumed, i.e., Lead 
#22 per ton, Zinc £33 per ton, &c., would be 44 13s. od. per ton treated. 

This profit of £4 13s. od. per ton should rise with the quotations of 
Lead and Zinc over the prices assumed above and as shown in the fol- 
lowing Table—in which Silver and Copper are taken to be constant at 
4od. per oz. and £80 per ton respectively :-— 


ZINC PRICES. 


£45. | £49. £53. £57: £61. 


£ £ £ £ £ 

6 nee 4.65 5.12 5.60 6.08 6.55 ie a See 
2 {26......| 5-53 6.00 5.48 6.96 7-43 7.91 8.39 8.86 
Z| 30-++ ++ 6 42 6.89 7-37 7.85 8.32 8.80 9.28 9.75 
ad 34-66 7.30 977 8.25 8.73 9.20 9.68 10.16 10.63 
me | B8e eee 19 8.66 9-14 9 62 10.09 | 10.57 11.05 11.52 
g G2 vae00 9°7 9.54 10,02 10 50 10.97 11.45 11.93 12.40 
S (46-+--+-| 9-96 10.43 | 10.9t | 11.39 | 11.86 | 12.34 | 12.82 | 13.29 
SOR eee el 1O-D4) 1 hIX gy 11°79 | 12.27 | 12.74 | 13.22 | 13.70 | 14.17 


A reference to this Table will show that on the metal prices ruling 
at the present time, the profit would be £8 ras. od. per ton treated, with- 
out allowing for extra Silver or Copper profit, equal at to-day’s ruling 
prices for these latter metals to a further profit of £1 18s, od. per ton. 


ANNUAL PROFIT.—The property is earning at present date at the 
rate of Rs.60,00,000 (£600,000) per annum and may reasonably be ex- 
pected cn completion of the plant to work up to a profit based on the 
indicated treatment capacity of 500,000 tons annually, and on the profit 
figure of £4 13s. od. per ton of not less than Rs.2,50,00,000 (42,500,000) per 
annum, without considering other profit sources referred to later and 
excluded from these estimates. 

If, however, present Metal prices 
be maintained in the future the profit 
(45,000,000) per annum, plus such addition. 

The above estimates are also based on exchange being Rs.10 to the £1, 
ocean freight, Rangoon to England, 42 per ton (pre-war freight was under 
20s. per ton), on mining, milling and smelting costs as supplied by Mr. 
R. G. Hall, the Company’s Resident Manager, on treatment of middlings 
by the Elmore process, and on the mining and treatment of 1,500 tons of 
average lead-zinc ore and 150 tons of copper ore per day. 

No account is taken in these estimates of :— 

(1) The saving by the future use of the Coal from the Company’s 
Collieries in place of imported fuel. 

(2) The saving in freight on Lead apd Copper marketed in the East. 

(3) Profits from low-grade ore, the bulk of which can undoubtedly 
be treated at a substantial profit, though probably at a distant date. 

The statements and figures contained under the above heading from 
‘“Ore Reserves’”’ to ‘‘ Annual Profit’’ inclusive, are taken from or based 
upon a written report of Mr. John A. Agnew, M.I.M.M., a Director of 
Burmah Mines, Limited, to your Corporation, dated 30th April, 1920, 
such report being a summary and interpretation of the reports made from 
time to time by the Technical Advisers of Burma Mines, Limited, and of 
the development, exploration and testing work carried out by its staff. 

For the purposes of this letter the Rupee is taken at the fixed rate 
Ofs,25; 


are taken as the average of those to 
should be over Rs.5,00,00,000 


Yours faithfully, 
T. R. WYNNE, 


Dated 31st August, 1920. Chairman. 


Applications for purchase must be lodged with the Head Office or a 
Branch of Lloyds Bank, Limited, or with Tata Industrial Bank, Limited, 
together with the amount payable on application. 

If any application be not accepted in respect of the full amount of the 
stock comprised in the application, the surplus amount paid on applica- 
tion will be appropriated towards the amount payable on acceptance, and 
any balance will be returned to the Applicant, and where any applica- 
tion is not accepted, the amount paid will be returned in full. Interest 
at the rate of 10 per cent. per annum will be charged on any amount 
overdue. 

Failure to pay the balance of the purchase money payable on accept- 
ance will render the amount paid on application liable to forfeiture, and 
will also give to The National Mining Corporation, Limited (hereinafter 
called ‘‘the Corporation ”’), the right to resell the Stock in respect of 
which the default shall have been made. 

A brokerage of } per cent. will be paid by the Company in respect of 
all accepted applications by the public (other than Underwriters’ appli- 
cations) bearing the stamp of a Broker or Bankers. 

Stock Certificates will be delivered in due course in exchange for 
Letters of Acceptance duly receipted for the final or full amount pay- 
able on the Stock. 

The Corporation will procure the direct allotment to Applicants of all 
Stock applied for and accepted hereunder. 

The originals of the above Letter and of Mr. Agnew’s Report, the 
Agreement between the Company and the Corporation (under which the 
Corporation agrees to subscribe at par for the Stock now offered for sale 
for a commission of 5 per cent., the Corporation paying the Under- 
writing Commissions, and the Company paying all other charges and 
expenses, including brokerage, attendant upon this offer) and copies of 
the Memorandum and Articles of Association and draft Trust Deed of 
the Company can be seen at the Offices of Messrs. Guedalla, Jacobson 
and Spyer between 11 a.m. and 4 p.m. on any day while the List remains 
cpen. The Corporation is paying to Underwriters an over-riding com- 
mission of } per cent. and an underwriting commission of 23 per cent. 

Application for an official quotation for the Stock now offered for sale 
will be made in due course to the Committees of the London, Calcutta, 
and Bombay Stock Exchanges. 

Particulars of this Offer for Sale, and Application Forms, may be 
obtained from The National Mining Corporation, Limited, from the 
Bankers, or from the Offices of the Company. 


Dated 16th September, 1920. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


IMPERIAL AND FOREIGN CORPORATION, LIMITED, 1 Broad 
Street Place, London, E.C. 2. 


DIRECTORS, 
Sir TREVREDYN R. WYNNE, K.C.S.I., K.C.LE., Calcutta (Chairman). 
CHARLES FREDERICK CLIFTON, to, Phayre Street, Rangoon, 
JOHN HOGG, 22, Merchant Street, Rangoon. 
GERALD LOVELL, 10, Phayre Street, Rangoon. 
A. T. W. PAINE, Bombay, Director, Trustees 
Limited. 


Corporation (India), 


BANKERS. 
LLOYDS BANK, LIMITED, 72, Lombard Street, London, E.C. 3. 
NATIONAL BANK OF INDIA, LIMITED, Rangoon and Mandalay. 
COUTTS AND CO., 15, Lombard Street, London, E.C. 3. 


‘ BROKERS. 
GOVETT, SONS AND CO., 6, Throgmorton Street, E.C. 
MYERS AND CO., 19, Throgmorton Avenue, E.C. 


SCLICITORS FOR THE COMPANY. 


LENTAIGNE, McDONNELL AND CLIFTON, 10, 
Rangoon. 
BIRKBECK, YEO AND CO., 20, Copthall Avenue, London, E.C. 2. 


Phayre Street, 


SOLICITORS FOR THE NATICNAL MINING CORPORATION, 
LIMITED, AND THE TRUSTEES, 
GUEDALLA, JACOBSON AND SPYER, Winchester House, Old Broad 
Street, London, E.C. 2 


AUDITORS. 
ALLAN, CHARLESWORTH AND CO., Rangoon. 


RANGOON OFFICES AND SECRETARY. 
T. E. DIXON SMITH, 22, Merchant Street, Rangoon. 


LONDON REGISTER OFFICE AND SECRETARY. 
D. ANDERSON, 1, LONDON WALL BUILDINGS, LONDON, E.C. a. 
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IOREBBSEEE sORS0E6290 4 “4 ” month a e £3 176 
MUGORRSRESSUASERGALGESASHRSHRECERSEOSAESESDISRUSERSEESSRAITeE Te IseNaaASeURSORS 
IMURORORODORAGUREARRAORSSGQHOSRERESeACRESERERSZESSGAE USED SE NAASE AUR TEAEAERAAROSINLSE AER ORES OMORED Two boxes are set apart for each customer’s exclusive use, 
23cSe0NREene periodical calls being made from Eastman’s nearest branch. 
TH E CHATWOOD SAFE co LIMITED freemen SEND FOR LIST. 
BANKERS’ ENGINEERS EASTMAN & SON (Dyers & Cleaners) LTD. 
Head Offices and Works: BOLTON. mrs ia 


Acton Vale 
os ERGLAND : 
Branches: BSCSbERERTER = W. 3. 


TLONDON MANCHESTER GLASGOW iopcsecsueues 


cusinnaasnnsncaSnCibenzentetn seamstress SaBUaSEGZERA2TI2CEZERIEZEGE TRE SSgSe, SESEEGE 


Commercial Times.—Weeklp Price Current. 


_ The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. ie aaaae L, uss aay "4 pte Holes dee A 4 s Be Oe Sod es. dsd 
COCOA—duty44d p.lbs ds d oes, fine . CW ara, fine, hard, spot utter—per cwt SPIOES—Pepp er Ibm 
Trinidad, Oe P . 84 6 92 0 Cape, good to Bane 0 85 0 Plantation crepe .... 1 63 0 0 Trish creamery ....440 0 456 0 Singsaies tale White I 1200 
Granada .. 775 0 85 0 Balsam Peru ..per Ib Hs 0 24 0 INDIGO | Do factory ...... nom. Black Singapore Ae ee PS 
Ceylon, plantation ..110 0145 0 hekees SL Saaees coh eaie 4 5295 6 Bonga wen, De Australian .... 303 4 White Siam ..... 5 14 0 0 
Sha be oil eek mt os pers 4 Savane refined 125-6: 3D). fy a0 5 fet %6 fine §...--. 13 0 16 6 ype —Irish:: ae 0 00 Pimento ........+++5 Pi 

ii ane. ae Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio, togood 11 0 12 6 Danish’ oe ssiecer ees 0 © o | Cinnamon—Ist sort.. 1 7 0 0 

COFFEER—42/ per cwt. Cantharides...:perlb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian ........ “508 0 00 Do 2nd reeseeseee 6 00 

E.India fineord gd.rdiC0 0125 0 Castor-oil ........ ewt 85 0 95 0 Madras, dry leaf, good 5 0 60 American .........- 183 6 208 0 Dolordsietr sees ee eGic ‘Ome 
Do good to fine. ..125 0135 0 Gum Benjmn. Sum. Do low toiord 2.5 1 i6- 914s 0 Hams—Irish ........ nom Do 4th Masia ies sees 174020 16 

Costa Rica,ord. tomid 90 9130 0 seconds ..per cwt 7/10/¢ 11/100 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian ........-. 218 0 00 Chips Jeosstes WO. 04.20 76 
Good to fine ...... 135 0150 0 Ipecacuauhs drops Sie 16 4 Low to mid........ 40. 7 20 ies Ah ye — = 4 Cassia Lignea..... wee67'o6 22 016 

Central American, gd. ecacuanha ........ 1 ard—Irish bladders, ) = ‘ 

ord. to mid ee 97 0115 0 RIAD se ane oe eee 0) <0. :0 ‘gtd cba £8 American boxes,561b156 6 0 0 me hae ik I Au : : 

Mid. to fine ........ 120 0130 0 | Mus : pod, onina’!6220 6 0 0 Manton cont 145 0 Pork—per 8 lbs ...... 127°6 "17 4 Geaeantee ean 

Columbian, ordinary. 80 0 95 0 | Oil, Cassia ....perlb 7 6 8 0 Mer ey aia ae 68 10 Beef—Frozen, per8lb 6 8 9 0 Oockinn ad cwt— 

Do gd.ordtolowmd 85 0100 0 ‘Aniseed oat ee A€0 Sod 23 . Zealand, spot,high fair 56 0 Scoveh tan ee be yuki : in, cub .a</.5 --160 0165 3 
Do mid. to fine ....110 0130 0 Peppermint,H.G.H.65 0 0 0 | yomp £ £ Cheese-cwt--Canadianl6) 0 164 0 De small rough .. 55 0 60 0 

Rhbrb.,China,frtofn 9 0 10 0 Wattve frst Maske 8 3 Gouda, per Ib...... nom Japae ed stress ed : 7 : 

CHEMICALS— DYE STUFFS, &.— Sept/Oct. actuals 63.0 0 0 | Sus, Cheddars ....176. 0 187 0 | Wathaicn (Geum “1170 0 200 0 

Acid, citric ....perlb 4 2 4 3 | Galls, China. -per ewtl73 0 00 HESDITC «se eeveeee 176 O1 

fic. 8. Freres 0 2 0 4 Turmeric, Bengal .. nom LEATHER—per Ibh— 8 d 8 a ene ie viawetaes senda's nom Maced’ 3.0 perlb 11 1 4 

Oxalic, net ........ 26 2 8 | Madras, finger ...... 35 0 40 0 Sole Bends 6/101b.. 2 6 3 6 gs, per 120— 45 9 | Nutmegs, goodto fine 1 15 1 6 
Tartaric. English .. 3 0 3 2 | Gambier, block ...... 42 6 0 0 Do! do 10/2 ks co 02 ed 4 page sisi evsle ogy 43 0 3 4 Small tomedium.. 0 9 1 0 

eee te Seacocnbise 3.0 3 1 | Cutch, ord. to fair.... 55 0 65 0 Do do 12/14,,.. 3 2 4 4 mene coHer ecese 37 0 Chillies— per cwt ....130 0140 6 
um, lump ..per ton ay 26/0/0 | DYEWOODS— £s Do, do,146; .. 5 0! 40 FLOUR—280 Ibs— 

Do ground ........ 26/0/0 27/0/0 | Brazil........ perton 18 0 Do do 17lb&up 3 0 4 0 G:Hvexmillseccssnc 63 6 0 0 | TALLOW-=per cwt. 

Ammonia, carb., p. lb = 74 0 8 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 RICE—per wt, Git Good mutton ...... 77 6 0 0 
Muriate, White. ‘ton, Ad 0 80 0 baa essen ee ot 20 0 Shidrsfm DS Hides 1 2 1 6 Rangoon No, 2 45 0 0°0 Beef. 2.7. tations fo coe 00 
Sulphate 2225.45, 0 22 0 Lima Wood........ 20 0 Do WS. do") 1 £8" 32 76 Brokers echisoite SO RO 

Arsenic, lump. per conia0 0130 0 Ln hat ,Campeachy 21 0 Bellies im:DS. do O10 sl Lee ies bo eke he comes TAPIOOA~per lb— 

Powder ....perton 72 0 74 0 onduras ........ 21 0 Do WS do 14 1 8 ROSIN- per ton— , K. I. Flake, fair, spot 0 24 0 23 

Ashes, pot....per cewt245 iy Nee 0 Jamnaica.........c06 21 0 Dressing Hides . 30. 36 American .........- 47/10/0 59/0/0 | Pearl ........percwt 25 0 40 0 
Pearl do do Red Sanders ........ 12 0 Ro. Eng. Calf,20/301b 5 0 7 0 Wrench. .Aieeesscsh 53/0/0 55/0/0 

Bleaching pwdr. p.tn. 31/0/0 $3010 Sapang Ceylon ...... 30 0 Australian Sides .. 2 0 2 6 SAGO—Pearl,per ewt 30 C 33 Q | TEA—duty 10d, British, 

Borax, crystals ..cwt 41 0 42 FLAX—spot—cif. £ 85 £2 8 Sago fiour............ 22 0 23 0 foreign 1s per lb— 

Do powder ........ 42 0 43 : Rica ZK 0 METALS-B. Copper £ s £5 Indian and Ceylon— sd sd 

Cream Tartar— et HD”: as 0 Best selected ...... 107 0108 0 SHELLAC—per cwt—s d sd PekOOs. cts se tenses 0.4 lo 
33% powder .....-- 270 0 275 0 Slanetz U/A Medi Sheets (strong) ....168 0 0 0 Orange, first marks 850 0900 0 Broken Pekoe .... 0 5 2 2 

Calomel ...... per Ib 7 0 STARS ca edium =~ nom Standare ... 99/0/0 99 5/0 Second, fair to fine He 0 850 G Orange Pekoe...... 05 2 5k 

Iodine, dry ..per 0. (Tt sy tal FRUIT—New SnOes wa Lead— Eng, Pig p. ton 37/0.0 0/0/0 TN Orange Shae 645 0 0 0 Broken Orange.... 0 9 3 O§ 

Nitrate of ode pia 20/0 27/0/0 Oranges, Val. selected 0 0 O 0 Soft, Foreign..... 35/15/0 0/0/0 Garnet, Lac,AO,blky 565 0 0O 0 Pekoe Souchong .. 0 34 0 7 

Potash— Do 4-cases 6 0 O 0 Spelter G.O.B. . .39/12/6 40/17/6 Button- Pure...... 7D 0 00 
Chlorate, net ...... 10 1 3 Do Malagacases 0 0 C 0 | Tin—English ingots 276 0 277 G Blocky (TN)...... 640 0 0 0 | TIMBER—Timber & Hewn Wood. 
Prussiate .......... Bos Bre Do Naples,boxes 0 9 O 0 Do do. bars....277 0278 0 SILK—per lb. Pitch Pine Timber .. nom 
FN obe sets A 2 # 4 ae Naples, ¢ stat a 4 4 . Standard, cash ....277 0 277 5 Chinas bie Elephant 4 9 31 0 | Canada yel. pine large nom 

ulphate er ton a el eae ne OS see eee Oe INV EFE NN onsogeinbae 

Bal Abeioate ceier Int Bis tees Do Sicilian boxes 7 6 18 6 | OLLS—Fish,perton—£ s £ 8 foun ee en 3 0 ib OBACCO— 

Sal-Ammoniac,pr.cwtl05 0 110 0 DS Malaga he ane 00 00 sea i paler sees Male 0112 ¢ Re-reeled WS OE es 00 00 Duty 8/2—10/44 per lb. 

BodaBicarb., erton £15/0/0 17/0/0 0 , boxes 0 0 0 0 ee ae sper on oD AU Lh aigpo pd es conneTe 30 0 34 0 | Virginia leaf— sds 
i exship. p.tn£10/0/0 12/0/0 | HIDES—Wetsalted— net, naked ...... Ttaln. paiaw, fr.Milan 45 0 50 0 Common to fine... 1" 6¢.206 
Alksll.7..4.. ctclks 20/0/0 21/0/0 Australian....perIb 012 013 Rape, deodorised.. 85-0 SHELLS—M.-o'-P. per ewt Stripe . ont --benc-ane Oceoae 

Cauntic: Srdeteislarctaistore ciate 35/0/0 37/0/0 West Indian ...... 012 014 Orude te Aids bascink 75 0 J . - per 

Sugar of le’d white ton paid. 0/0/0 Oanepeavadease ine 0124 013; | Cotton-seed, crude . 63 0 75 0 Manila, bold ...... £11/0/0 15/0/0 | Kentucky leat! 

oreign white...... £90 0 95 0 Lisbon’ s2202..fere 0 17-2074 Deodorised ..... .. 940 00 Macassar .......... 19/0/0 _ 0/0/0 Common to fine.... 10 1 6 

Suiphate ee Oporto 26h ..thce 016 0 164 | Cocoa-nut, crude .... 94 0110 0 BYQDGY 0. 2. .s Penge. 11/0/0 18/0/0 BETIDS v5. 55-00 oc ce- Ls a9 
English Brands . a Dry & Drysalted Gape 0 6 019 Rofiried 72 .c5t- on nom W. Australian ....11/10/0 19/0/0 | Ohina...............+ 1 6 2 6 
Foreign do . 4 Madagascar........ O19 ox1o. 4 Palin tae) «stem cre 62 10 65 10 Bombay ......--505- 5/10/0 6/10/0 | Borneo and Sumatra 10 7 0 

portage th +101 “fn Central American.. 010 02? | Lard, American...... ve + 7. 0 | SUGAR—per cwt duty 5s 8d, 98 | Seedleaf........... «- 16-46 

Zine touts eck ese Buffaloes,Singapore.. 010 0 14 a per cent. polarisations d s d | Havanna ............ 62 6e6 

Sulphur Flour ..,.... 27/0/0. 40/0/0 Porangs ot .cvs ces 010 O18 Petrolm. Oil, per 8 lbs 2 ‘i 0 0 B.W. L, muscovado...70 0 74 0 | Greek......-.......06 010 10 
Dol Roll. :37.. atace 25/0.0 27/0/0 BET. Sa Wc tadeuk 012 015 |  Water-White ...... 2 54 0 0 Crystallised ........ 95 0100 0 | Hast Indian.......... 10 26 

per icn, ara tad | 0 0 MarketHides, London | Oil Cakes, Lnsd., Eng. JAVA, SPObchne. ss .e 118 0 Cigars,duty 15/7perlb 2 0 up 
Binglish 555. sss agen O gat, 3 Best hvy. ox &heifer 0324 013g | _ perton............ £2210 23 0 La pelea on : : 

COPRA~per ton, c.i.f £3 Do light do 012 013% | OilSeeds- Linseed Yellow Crystals .. 102 0 TURP'TINE, p.cwt145 6 0 0 
Malaber, UstDec.. — notn 2nd ox, heayy ... 0 9§ 0121 La Plata .... Sept/Oct. £36 15 Qubes ...... Wesici Dek L6eo 

eee 68 10 Do light .. Agee Ol teaOutt Bombay, p.tn,Sept./Oct, £41 15 Orughed...... iaesserellaed WOOL-=Colonial, per lb= 
Files Singapore..... 8718 Bart COW se ieesseee @ 3 9 u Oaloutta,p.tn,Bept/Oct, £40 19 Granulated |. ie ug 8 Australian cape , 
‘a wre vieeere als, W. tere no, B8u 

Bwralte e..ceree. BY 6 Bott cat rere' 0 Of 0 ® | PORTLAND CEMENT— White e pleces nee ii p srg gr > Sapeee ‘ ‘ i t 

bh ee acres 20 8 6 NA AO nssacoccse O TR O 18s Best, pertondelyd, 46 0 60 0 Other than white.. ants 
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THE MONEY MARKET. 


THERE have been considerable transfers of credit this 
week, including a large payment to the Australian banks 
by the Commonwealth Bank of sums due for sales of 
wool. Tax payments are also said to have been on a large 
scale, and the big decreases in Government securities and 
Other deposits shown in the Bank return was another 
cause of stringency. In addition to further discounts of 
October bills to be exchanged into Treasuries, the Bank 
of England made loans to the market on Thursday and 
yesterday at 74 per cent. over the turn of the month. 
Bankers report rather less pressure for advances in the 
country, chiefly because the uncertain industrial outlook 
and the sluggish demand for goods at present prices is 
causing a drawing in of enterprise. A check to inflation 
produced by a sulking public, diminished industry, and un- 


466 


employment is not a pleasing remedy if a better can be 
found. Anda better is surely available if the necessary 
cut in prices enables the public at home and abroad to 
buy, and industry to be resumed and carried on with the 
same or a smaller volume of credit. _At present there is 
a deadlock and an uncomfortable tying up of credit 
because certain articles are alleged to be unsaleable, 
because holders will not face the necessary cut. By post- 
poning it, they run a serious risk of making the position 
ultimately worse. In America the situation has been 
faced more boldly, and an easing in the rate for time 
loans is, perhaps consequently, reported by our New 
York correspondent’s letter on a later page. Opponents 
of the dear-money policy have to note that the 
lowering of the price level in America is attributed by 
well-informed observers there tg the high rates imposed 
by the Federal Reserve board; though it is possible to 
contend that credit ‘restrictions can be brought about by 
other means. Bankers have a difficult problem to solve, 
because they know that too fast a fall in prices might 
cause trouble. But the present deadlock is thoroughly 
unwholesome, and attempts to evade its consequences by 
holding up prices and financing those who are sitting on 
stocks of goods that are too dear seem likely to make 
worse trouble in the end. But it is, of course, impossible 
for industry to resume activity if labour troubles are con- 
stantly threatened. Discount rates have been easier, but 
hardened yesterday, owing to the growing scarcity of 
money. 


* _* 2 % 

Previous Rate 
Sept. 24,|Sept.17,| Sept.10,) Sept. 3, acDat 
1920. | 1920. | 1920. | 1920, Chaneen. 
% % % % |% 
Banc OGUO ete cwieiee are stat etets 7 7 7 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ’20) 
Discount Call .......... 5 5 5 4 4 (Apl. 15, 20 
Houses | Notice ......<. 54 54 53 5t =|44(Apl. 15, ’20 
Treasury Bills, 3 months ..| 63 64 63 64  |5¢(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 634 2) 634 4, 6% 33) 6g 4 Ae 

* * * * 

The Bank return was favourable. A decrease of 


429,000 in the stock of gold and an increase of £321,000 
in the note circulation left the Reserve £350,000 lower ; 
but there was a net decrease of 154 millions in the securi- 
ties held, and of 154 millions in the total deposits. 
Government securities declined by 20% millions, while 
Other were 54 millions higher. An addition of 
1% million was shown by Public deposits, while 
Other declined by 17 millions. The Currency Notes 
Circulation was reduced by £1,378,000 to £ 353,038,000, 
which includes 43,370,700 for notes called in but not yet 
cancelled. This makes the fiduciary issue £306,888,000, 
or £,13,712,000 below the maximum. 
* * * % 

The following table shows Public Income and Expendi- 

ture for the week ended September 18, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 

Brom Revenue sa. «05 scs%+ scr 50°136 || ‘Supply Services o...2 seen sect oe 17°710 

Min. £ Interest on Debt.........2.....- 1:261 

Leas Debt reduction.... 9°599 SUNGXIES) wrciacnleicisihe tiewauate he memes 795 
Added to Bxchequer 
Dalances, wtna nst-dae ee 

—- 10°370 
19°766 19°766 
These operations decreased the debt by a sum of 


49,599,041, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— < 


Min. & Min. £ 
Treasury Bills). ieee 0 s'ea ce ae + 17164 | Bank of England Advances 
Treasury Bonds. .) <4. eeenens t+ + *190 TODAIC feria acs garacle tenant — 12:250 
National Savings Certificates + °300 | Public Departs. Advances 
POPAid 2....eeasanieha sek oe — 9250 
Surrenders of Bonds, &e..... — 1°385 
Depreciation Fund.......... — *500 
| Other Debt reduction ...... — 3069 
DBURALICS: op sccisiseses Semeste — ‘800 
+ 17°654 — 27:254 


Customs and Excise brought in 414,070,000, as com- 
pared with £,9,556,o00 for the corresponding period last 


year. Under special receipts 46,681,053 came into the 
accounts, ihe floating debt was reduced by just over £41 
millions 


* %* * * 
The exchange market has displayed features of con- 


siderable interest. The strong upward movement. wit- 
nessed in the New York rate last Saturday was continued 
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on Monday, when the quotation reached 3-55, presenting 
a rise of Over 5 points on the previous Friday’s figure. 
No satisfactory explanation of this movement was evident, 
and as no factors which would justify it have since been 
revealed, it is evident that the market was receiving” 
support from some unknown quarter, possibly from 
American coverings. The possibility of a prolonged coal 
strike lifting from this market the weight of impending 
cotton purchases is more than counterbalanced by the 
general demoralisation of all the exchanges which would 
necessarily follow such an event. A sharp break occurred 
on Wednesday, when the rate fell back to about 3.484, 
from which it has recovered at the time of writing to 
round 3.49. Future quotations, which showed a slightly 
easier tendency at the beginning of the week, are again 
round 1% points per month above spot rate. The Paris 
rate fell rapidly early in the week from round 52.85 to 51. 
The rumours of French borrowings in this market may 
have had some influence, but the relief to be looked for 
from this direction could only be of slight extent. On 
Tuesday an upward tendency was evident, the rate react~ 
ing to 51.60, at about which level it has remained, 
Friday’s early quotations being 51.70 to =1.80. Futures 
remain at about 17 to 22 points per month under spot. 
The Brussels rate continued to move in sympathy with 
Paris, being quoted 49.25 yesterday as compared with 
49.17 last Saturday. The spread between the Belgian and 
French quotation decreased during the week to about 
2.40 to 2.50, but this figure tends to increase with any 
rise of the Paris rate. The sharp depreciation of German 
marks on Monday continued on the following day, when 
the rate touched 260. This was immediately followed by 
a reaction to about 208 on Wednesday. Somewhat violent 
movements in this market were not unexpected, since it 
has been freed of practically all control, and the quota- 
tion yesterday, 220, compares with 227 last Friday. The 
quotation for futures has slightly fallen to about .50 per 
month. The exchange on Holland shows slightly more 
activity, and rates have moved against this country, the 
figure -yesterday, 11.254, comparing with 1m27 a week 
ago. Forward quotations are now about spot rates. 
Scandinavian rates have all moved in our favour. This 
movement is most marked in the case of Norway, which 


jumped to 26.30 on Wednesday, and after somewhat 


violent fluctuations on Thursday, when it touched 26.75, 
was quoted yesterday at 26.25, showing a rise on last’ 
week’s quotation of almost one kroner. Sweden and 
Denmark were quoted yesterday 17.45 and 25.55 respec- 
tively. The Italian rate continued sensitive to the labour 
position in that country, and ranged from 80.50 to. 83 
during the week, the latter figure being quoted yesterday. 
The Swiss exchange remained fairly steady, and was 
quoted yesterday about 21.68. Spain moved fractionally 
against us, finishing round 23.75. The Austrian, Polish, 
and Finnish rates show little feature of interest, and: all 
moved in our favour. Buenos Ayres moved with the New 
York rate, and was quoted at 58% yesterday as compared 
with 56% the previous Friday. Rio quotation came over at 
12$d. The price of silver, which fell to 593d during’ the 
week, has again recovered to almost last week’s closing 
price, and in Eastern rates there is little change to record 
on last week’s quotations. 


% % % * 
A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to September 18, 1920. 
£ £ 


476,479,174 | Raised by revenue... 571,331,443 
5,433,971 | Net repayments .... 100,286,240 


471,045,203 Totals acs sea em 471,045,203 


Granp Torar—August 1, 1914, to September 18, 1920. 


& £ 
11,673,405,762 | Raised by revenue 4,589,111,373 
1,125,262 | Net borrowings .. 17,083,169,127 


Total ........ 11,672,280,500 TS6tal 236 Vee. 11,672,280,500 


Total spent ........ 
Dec. in balances .... 


Total Ge amiceteccs 


Total spent ...... 
Dec, in balances .. 


Estimates for Frvanctan Yuar, 1920-21. 


£& 
1,418,300,000 
1,184,102,000 


His, & vases 234,198,000 - 
* Including special receipts, £310,756,000. 


Estimated revenue* .......... SRR TS de 
Estimated expenditure.......... Piaietieriple 


September 25, 1920. | 


Loans to Auuims and, DoMINIONS. 
(Million £.) 


} re Advances | Advances) Advances /Total Advance 
a vt 1914. During During During from August, 
uge ‘} Financial | Financial) Financial 1914, to 
to Mar. 31, Year Year Year March 31, 
1917. 1917-18. | 1918-19. | 1919-20. 1920. 
Dominions.......- 147 47 —23 —514 1194 
ites & Sec abevs'ss 827 505 236 163 1,731 
STOtRM a. areuts 974 552 213 1114 1,8504 
(Million £.) 

4 a ol > ot > 
ig | Bug |e: | Bay) Boj | Boy | Be | ig 
me | ga) ee | ee | Be) 8S | sa | Bs 

a ikteois Rade we ea pS 

2 te ee ee el < 8 |) ee Be Ee Ee ae arte 
Funded Debt ............000. 588 | 584{ 318] 318] 318] 315; 315/| 315 
Term. Annuities ..........00:: 30 28 24 22 22 20 19 19 
Of War Stock .......+- as 349 63 63 63 63 63 63 
44% War Stock ......++4- bs 5 20 16 14 13 13 13 
4&5% War Stock ........ Ac .. {1,962 | 2,091 | 2,068 | 2,047 | 2,041 | 2,001 
#8 | National War Bonds .. ic te 626 | 1,636 | 1,509 | 1,477 |1,477 
o |4% Funding Loan ........ aS Be 409 | 409 | 409 
A | 4% Victory Bonds ........ a ile “3 “ 360 | 360 | 360 
'S / Treasury Bonds .......... te ae Ac dc nt b 3 me 11 
S \ Treasury Bills* .......... 15 77 | 464 | 973 957 |1,107 |1,059 | 1,034 
§ | Exchequer Bonds ........ 20 67{ 320] 392) 384} 323] 319/| 317 
‘gd | National Savings Certs. ..| .. AS 74| 138} 2271 267) 275 | 278 

> | War Expenditure Certs...| .. ae 24 23 aye ae * ae 

OGHEF-DEDE! & cc cnns cee oes ie a4 317 | 936 |1,241 | 1,306 |1,229 | 1,213 
American Loan .......... és 53 51 51 51 51 51 51 
Temporary Advances .... 1 217 | 192} 4554 243] 205} 175 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,835 | 7,736 
Other Capital Liabilities .... 57 57 53 49 46 46 47 46 


Total Liabilities............ 
Sa tial ineeriee sean ae ee eee 
* Excluding bills held as collateral for loans payable abroad and included in 


External debts. 
¢ POSITION OF THE FLOATING DEBT. 
Sept. 2C, 19. Mar.31,’20. 
£ £ 


Movement 
week ended 
Ways and Means Advances Sept. 18, 20. Sept. 18,’20. 

Outstanding— £ £ 


Advances by Bankof England.. 158,00C,000.. AE .» 51,000,000. .—12,250,000 
Advances by Public Departmts.. 190,077,600... 204,887,000.. 144,441,000. .— 9,250,000 
Treasury Bills outstanding .... 870,833,000. .1,107,318,000. .1,083,099,000. . + 17,226,000 
Fotai Floating Debt..... . . -1,218,910,600. .1,312,205,00C. .1,258,540,000. .— 4.274,000 
* * * * 
EVENTS OF THE WEEK, 
SEPTEMBER 18TH.—Food Controller estimates increase 


in working man’s budget, at Christmas as gs 6d per 
week as compared with last year. 

SEPTEMBER 20TH.—No result from conference between 
Sir Robert Horne and miners’ representatives. League 
of Nations settles Polish-Lithuanian dispute. Police 
reprisals at Balbriggan. 

SEPTEMBER 21ST.—Delegate conference of miners de- 

decides that nothing has occurred to “‘ justify the preven- 
tion of a strike.’? Riga Peace Conference opens. 
» SEPTEMBER 22ND.—Conference of miners, railwaymen, 
and transport workers on miners’ claims. Meeting at 
Downing street. Premier suggests a joint inquiry. Five 
Irish police killed. 

SEPTEMBER 23RD.—No decision reached in conferences 
of ‘‘ Triple Alliance’? and miners’ executive. M. Mille- 
rand elected to French Presidency. 

SEPTEMBER 24TH.—Coal strike postponed for one week. 


THE PROBLEM FOR BRUSSELS. 


How much will be effected by the conference of highly 
distinguished gentlemen from all the chief countries of 
the world now assembled at Brussels to discuss the 
World’s Monetary Problem? We hope and believe that 
it may produce some very beneficial results, though per- 
haps rather on the negative side. It will be something 
achieved if it brings home to the nations that are now 
suffering from lack of capital and depreciated currencies 
that a great international loan to be issued by the League 
of Nations or some other international authority is not 
a practicable scheme, because no international authority 
can at present be given power to pledge the revenues ot 
the States that are in a position to lend money ; that finan- 
cial transactions between Governments are, in fact, a 
thing to be avoided henceforward, because it is necessary 
in all countries that the expenditure of the State should 
be curtailed; that schemes for a new international cur- 
rency are equally impracticable, and would be quite futile 
as a means of securing stability in rates of exchange, 
because the impoverished countries would have just the 
same difficulty in obtaining the new international money 


THE ECONOMIST. 


467 


as they now experience in buying or borrowing dollars 


“¢ 


and sterling; and that proposals for ‘‘ mobilising ’’ the 
claims of Entente countries on Germany by means . of 
an Entente guarantee are merely suggestions that the 
wealthier members of the Entente should promise to pay 
the German indemnity if Germany cannot do so, and so 
are scarcely a reasonable proposition. Having thus 
cleared away some of the impracticable aspirations by 
which the very practical problem of world finance has been 
obscured, the conference can do something by reasserting 
the truths already published by the Supreme Council, and 
mostly ignored by the nations which it represents— 
namely, that what the world needs is real peace, the with- 
drawal of restrictions on the exchange of commodities, 
the cessation of credit and currency expansion, and the 
limiting of official expenditure to the sum that can be 
provided out of revenue. But its efforts will be of little 
use if they are confined to a repetition of those wholesome 
platitudes to which plenty of lip service has already been 
done. It can place on record the fact that the fixing of 
the amount of the indemnity is an urgent need, because 
the recovery of Central Europe cannot be begun in earnest 
until this question is settled, and because without that 
recovery the prosperity of the rest of the world cannot be 
restored in full measure. It can also bring home to the 
more prosperous countries a truer conception of the appal- 
ling distress that exists in those that have been most 
seriously impoverished ; and can show those who have, or 
might have, a margin of goods and services to spare, 
how necessary it is that that margin should be increased, 
by harder work and less extravagance, and devoted to the 
ultimately profitable task of setting the economic machine 
to work again by the provision of real saved capital. 
The conference, with the weight of international authority 


behind it, might deliver a message that would open the 
eyes alike of Governments that {waste their people’s 
resources on ill-considered military enterprises, and think 
more of crushing their late enemies than of restor- 


ing the economic life of all countries, of well- 
to-do people who devote such time as they can 
spare from extravagant frivolity to endeavours to 


evade taxation, and of wage-earners who restrict the out- 
put that is so sorely needed in this crisis, and so make 
it impossible to improve the terribly depreciated standard 
of their fellow-workers in less favoured countries. 
Further, the conference—though perhaps the number 


of officials who adorn it will make this difficult— 
might do something by impressing on the Govern- 
ments of the world that we are still suffering from 


too much control, and that we shall not get back 


to a sound business basis until industry is relieved 
from restrictions, and complete freedom is_ granted 
to production and distribution of goods and_ their 


passage from one country to another. Lack of goods 
and difficulty in the distribution of the goods available are 
at the bedrock of the world’s economic problem. Goods 
are scarce because labour will not work as hard as it did; 
because the appliances with which it works have not been 
properly maintained; because employers and merchants 
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are holding back goods instead of cutting prices to a level 
at which consumers, can and will buy; and because 
countries which were once great producers lack machinery 
and raw material, or, in the case of Russia, are kept in 
a state of disorganisation by politics, internal and external. 
Distribution is difficult, partly because transport machinery 
by land has deteriorated seriously through the war, and 
above all because those who are most in need of goods 
cannot afford to buy. them at the ruling prices owing to 
the depreciation of their currencies. ec 

The steadying of these depreciated currencies is thus 
an all-important step to the necessary increase of produc- 
tion. In the Memorandum which Professor Cassel pre- 
pared for the instruction of the conference, he laid stress on 
this need, and for the adandonment—except, as we under- 
stood him, in the case of Great Britain—of the belief that 
the old parities can ever be re-established. A practical 
scheme of currency reform for Austria—one of the most 
difficult cases—has been prepared by Sir Ernest Harvey, 
as financial adviser to the Austrian section of the Repara- 
tion Commission. It suggests the formation of an Aus- 
trian Privileged Bank, with a capital of $50,000,000, 
with a board on which the majority would represent the 
stockholders. The bank would have the exclusive right 
of issuing notes that should be legal tender in new 
Austria; it would take over the existing note circulation 
of the Austro-Hungarian Bank now in liquidation, and 
exchange it, krone for krone, into its own notes; it would 
take over from the Austro-Hungarian Bank a correspond- 
ing amount of Austrian Government debt, to be specially 
and preferentially secured with the consent of the Repara- 
tion Commission. By this arrangement the Austrian 
Government by handing over the sole right of issue to the 
new bank would be, in effect, obliged to cease living on the 
printing press, except in so far as the bank was prepared 
to give it credit.. Whether it could carry out this urgently 
needed reform without precipitating revolution is a ques- 
tion that can only be answered by those acquainted with 
Austrian conditions. Sir Ernest Harvey evidently thinks 
that it could, and he is a keen and sensible observer, with 
exceptional opportunities for judging. 

The new bank would redeem its notes by cheque on 
New York at 200 kr to $1, and would issue notes against 
deposits of dollars in New York at the same rate. This 
rate was suggested at the time when the scheme was pre- 
pared, but would, of course, be subject to modification 
in respect of the rate current at the time when the scheme 
was adopted just as the extent of the capital, and whether 
it were expressed in dollars or another currency would 
depend on the requirements and arrangements finally 
arrived at. The bank would also issue new notes beyond 
those exchanged for the Austro-Hungarian Bank’s issue, 
by making temporary seasonal advances to the Govern- 
ment, by purchases from approved Austrian banks of 
approved foreign bills, and against deposits of foreign 
monies with its agents in important financial centres. 

One of the conditions on which the new bank would 
consent to start would be that the Government should 
cancel all legislation interfering with trade, and_ re- 
voke all price regulations. This again seems to be an 
almost impossible counsel of perfection, but is clearly 
essential to the success of the scheme. The Government 
would also be asked to promise monthly payments of in- 
terest and amortisation of the securities backing the note 
issue, and the Reparation Commission would ‘be asked to 
facilitate arrangements for freeing the Austrian banks 
from their pre-war indebtedness. By the success of such 
a scheme sound currency and stable exchange, with the 
immeasurable benefits that would follow, would be secured 
for Austria. Sir Ernest, a seasoned expert on exchange 
questions, believes that there would be no fear that the 
Bank’s cash.would be exhausted by the presentation of 
notes for redemption, because, with prices in Austria un- 
controlled, more currency would be needed, and because 
the opportunities for enterprise in Austria—given good 
money and steady exchange—would stimulate the demand 
for notes. If the consent of the Austrian Government and 
of the Reparation Commission, and the foreign (American 
or other) capital required, could be secured, there is no 
question that such a scheme might work wonders in 
Austria and in other countries which would, if it suc- 
ceeded, quickly follow its example. 
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~A PREMATURE BALLOF. 


In one significant respect the strike which was ‘due to 
begin on Monday, but is now postponed with a fair 


prospect of settlement, differs from all others of recent 
years. The negotiations between the coal miners, 
the Coal Mines Department, and the Government— 
both before and since a ballot of the pits. was 
taken—have been conducted with open doors. The 
three parties to the dispute—the miners upon whom the 
final decision rests, the Government who are responsible 
to the public for the mining industry, and the public them- 
selves who are the ultimate sufferers and paymasters— 
know with precision the opposing points of view, and can 
weigh their merits. This is no lightning strike 
suddenly imposed upon a bewildered public. From 
first to last nothing has been hidden, and there never has 
been a strike in which full publicity, as a peace factor, has 
been given a greater opportunity. The miners and the 
Board of Trade have laid all their cards upon the table, and 
the Board, with the full consent of the miners, has day by 
day called in the public to see every card played. This week, 
during which the railwaymen and transport workers have 
interposed and the heads of the Cabinet have joined forces 
with the President of the Board of Trade, the policy of full 
publicity has been continued. Whatever happens, no one 
can say that industrial war has been due to official secre- 
tiveness. 

Few can read the voluminous verbatim reports of the 
conferences—reports which have been issued with admir- 
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able promptness—and fail to see the rock which has-~ 


blocked the path of the negotiators. The ballot of the 
pits, a ballot taken upon claims which everyone now sees 
to have been misjudged, has again and again interposed 
its lumpish bulk. It was taken in order to strengthen the 
hands of the miners’ leaders; it has ended by weakening 
them. As free agents one cannot doubt that Mr Smillie, 
Mr Brace, even Mr Frank Hodges would have settled with 
Sir Robert Horne. It must be plain to all those who have 
read the reports of the conferences that the miners’ leaders 
dread a strike, and are eager to settle on the very reason- 
able basis proposed by the President of the Board of 
Trade. But that great rock of a ballot lay across their 
path, and they could not discover a way round it. 


Not only was the ballot premature, it was also based ~ 


upon claims which now in the clear light of the confer- 
ences are seen to have been misjudged. The original 
claims were that the export profits, alleged to be of vast 
amount, should be cut up between the private consumer 
and the coal miner. Now, even if there be no strike, it 
is seen that the export profits are not, and will not in the 
immediate future be, more than half the number of millions: 
estimated by the Miners’ Federation. The demand for a 
price reduction has been dropped, but with the results: of 
the ballot before them the miners’ leaders have felt com- 
pelled to insist upon the claim to an immediate increase 
in wages. It is, however, significant that they did not 
base this claim now upon the amount of the export profits. 
They put it forward as due to the miners in compensatior 
for the increase in the cost of living since March last, 
when the latest advance was granted. It was further con- 
tended that the miners were granted the Sankey wage to 
improve their standard of living, and that the calculation 
of their increase in pay based upon the cost of living 
should exclude the Sankey wage from consideration. Ir 
other words, the miners claimed the Sankey wage flus 
a percentage increase equal to the percentage increase 
in cost of living. The Government disagreed with 
this view, but offeerd to abide by the result of 
an impartial inquiry. The railway men and the transport 
workers maintain that the miners’ wage claim is just and 
should be granted, and it is quite likely that an im- 
patrial tribunal would be of the same opinion. The 
more confidence the miners have in their wage claim the 
more ready should they be to accept the Government’s 
offer of a tribunal, especially a tribunal which would 
examine and report quickly. We do not for a moment 
suppose that their leaders would refuse it, or that the other 
members of the Triple Alliance would support them in 
refusing it, were it not for the forbidding and frowning 
rock of that oppressive ballot. 

In one most important, indeed. vital, direction the con- 
ferences have opened up prospects of great improvement 
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the coal industry... The miners’ leaders, while quite 
stly repudiating the sole responsibility for the disastrous 
ecline in output, have shown anxiety to face the fact of 
he decline, and to co-operate in removing its causes. 
uch of the falling off of one ton per week per man in 
roduction of coal—a fall which has taken place since 
‘917, and has been rapidly progressive—is no doubt due 
o the condition of the mines, and to the system of 
yuaranteed profits to coal owners,.made necessary by 
zovernment control. The owners and managers have 
ittle interest in working their seams to the utmost 
vapacity ; rather does their interest lie the other way. If 
we divide the responsibility for declining output between 
the miners and the coal owners, we shall probably not be 
‘ar wrong. There is all the more reason, therefore, why 
the miners and the coal owners should come together, 
and under the stimulus of the Government should seek 
‘0 improve methods of production. If this be done, and 
che miners be given, as everyone will agree that they 
should be given, a direct increase in pay based upon im- 
oroved output, then out of this long and difficult dispute 
may come bright hopes for the future. Nothing could be 
of greater importance to the country. . The coal industry, 
the most important basic industry which we have, is in 
a state of rapid decay. If the decay be not arrested, and 
arrested soon, the industrial future of the whole country 
will be gravely imperilled. 

The coal conferences, as revealed day by day to the 
anxious public, have been of extraordinary interest. One 
figure stands out, that of a newcomer in political life who 
has proved himself to be a great public servant. In Sir 
Robert Horne, President of the Board of Trade, the 
British public has discovered a man. Day after day, for 
hour after hour, without rest, Sir Robert Horne has borne 
the whole burden of the negotiations with the miners’ 
representatives. He has displayed throughout those 
qualities of tact, reasonableness, clear insight, sympathy, 
and firmness which compel the respect and admiration of 
opponents no less than of friends. Although a distin- 
guished lawyer, he has never throughout the negotiations 
made those cunning lawyers’ points which so exasperate 
those of us who are not lawyers. The reports of these 
coal conferences are worthy of preservation. In them is 
revealed the peculiar British way of doing things. On 
both sides, that of the miners and that of the Government, 
there were no fine speeches, and no appeals to prejudice. 
Both sides kept to business, treated one another frankly 
and firmly, and honestly sought after a happy issue 
out of their deliberations. So long as Ministers treat 
working-class representatives as Sir Robert Horne did the 
miners, and so long as working-class representatives are 
of the quality of the miners’ leaders, we may talk idly 
of revolution in this country, but we shall not suffer 
from it. 


GRAND TRUNK PACIFIC DEBENTURES. 


SURPRISE is being pretty generally expressed in the City 
at the attitude of the Canadian Government in respect of 
the Grand Trunk Pacific debenture stock, the interest on 
which has now gone unpaid for three half-years in suc- 
cession. The facts of the case are fairly simple. The 
Grand Trunk Pacific is a separate company, of which the 
entire share capital is held by the Grank Trunk Company 
proper. Grand Trunk Pacific bonds are guaranteed, some 
of them by the Dominion Government, others by the 
Grand Trunk Company. The Grand Trunk Pacific is at 
present not even earning its working expenses, and 
obviously, therefore, has no money with which to pay its 
own bonds. The Canadian Government during the war 
paid the whole of the interest on the bonds, by whomever 
guaranteed ; and since March, 1919, when the Canadian 
Minister of Railways was appointed receiver, and in that 
capacity took over control of the property, it has con- 
tinued to pay them. 

* The position of the Grand Trunk Pacific debenture stock 
is different from that of the bonds. They have a guarantee 
from the Grand Trunk Company, but only to the extent of 
this company’s surplus after payment of its own fixed 
charges; and the guarantee is only in respect of each 
completed year, and not cumulative. Now, the Grand 
Trunk for the last year or two has barely covered its own 
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debenture interest, and this guarantee is, therefore, tem- 
porarily valueless. Further, while the bondholders can 
presumably foreclose and sell, the debenture holders’ 
rights cannot go further than putting in a_ receiver. 
Clearly the receiver of the Grand Trunk Pacific is stating 
the facts accurately when he writes in a letter published 
recently in the Evening Standard that as Receiver |our 
italics] he has no funds with which to pay the debenture 
stock interest. But as Minister of Railways he has other 
resources at his disposal; and investors who have, after 
careful investigation of the position, invested in this stock, 
are wondering why these resources should not be devoted 
to the purpose. It seems to be high time that the Cana- 
dian Government should tell holders of this stock what 
their position is and will be. In the majority report of the 
Royal Commission of 1917 it was recommended that the 
ownership of the Canadian Northern, the Grand Trunk, 


and the Grand Trunk Pacific should be _ vested 
in the Dominion-owned company which is now 
called the ‘‘ Canadian National Railways,’’ and that 
the Government should ‘‘assume_ responsibility to 
this company for the interest on the existing 
securities of the transferred companies.’’ And 


this report was signed by Sir Henry Drayton, now 
Finance Minister of the Dominion. In the case of the 
Canadian Northern debentures, the Government is acting 
on this recommendation. It is true that the Canadian 
Northern undertaking is already vested in the National 
Railways, while the Grand Trunk and Grand Trunk 
Pacific properties do not technically pass till the arbi- 
trators’ award is made. But for all practical purposes the 
Government is already in possession, and while the differ- 
ence may be serious from a strict legal point of view, 
investors are inclined to argue that in the forum of busi- 
ness equity it does not carry much weight. But there is 
more than this. At the Grand Trunk shareholders’ meet- 
ing on February 19th last, the chairman was questioned 
as to the position of the Grand Trunk Pacific. ~ He replied 
by quoting the statement of the Minister of Railways in 
the Dominon Parliament on October 16, 1919: ‘‘ The 
Grand Trunk Pacific is a subsidiary of the Grand Trunk, 
and when we take over the system we shall assume the 
liabilities in connection with the Grand Trunk Pacific; 
when we take over the Grand Trunk Railway, we then 
assume the interest on all the bonds.’’ Now, bonds and 
debenture stock, especially one that was a mere ‘‘ income ”’ 
security, with its interest contingent on earnings, are not 
the same thing ; but an ordinary investor might not recog- 
nise this distinction which the Canadian Government is 
now making. It may be added that, had the Canadian 
Railway Commission, which is, after all, a Government 
organ, consented at an earlier date to the adequate in- 
crease in railway rates which was long overdue, the Grand 
Trunk would have all along been earning a net revenue, 
and its guarantee would have been effective. 

What, then, is the position of the Grand Trunk Pacific 
debenture holders? We may assume that the new railway 
rates now at length sanctioned will produce to the Grand 
Trunk Company a substantial net income beyond that re- 
quired to meet their own fixed charges; and on this net 
income the Grand Trunk Pacific debentures have the first 
claim. It is not clear, however, in what manner, after the 
Government takes possession, the finances of the Grand 
Trunk will be kept separate from those of the other under- 
takings absorbed into the Canadian National Railways. 
There is, further, an interesting legal question. _ The 
Government at present are in possession of the Grand 
Trunk Pacific Railway as receivers in respect of monies 
advanced to the company. Apparently as unsecured 
creditors they rank behind the debenture holders. When 
they become the shareholders, they can only do so subject 
to the debenture holders’ rights. It apparently might be 
possible for the debenture holders to put in a receiver in 
front of the Government receiver, and oust the Govern- 
ment from the management. The case, however, 1s 
hardly likely to arise in practice. We cannot doubt that 
before long the Canadian Government will act in the spirit 
of the report of their own Finance Minister, to which we 
have already referred :—‘‘ We think this is a case for 
generosity rather than strict justice. Canada is under 
obligations to the Grand Trunk shareholders.’’ With re- 
gard to the contention of investors that they ought to have 
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much may be said on bath | 


been paid current interest, 
d that the Government 1s 


sides. Even if it be grante e) 
already, in effect, in possession of the Grand Trunk 


system, it did not thereby assume a liability greater than 
that of the company, which was to pay the interest on the 
Grand Trunk Pacific 4 per cent. debenture stock if and 
when earned. But since many investors believe that they 
have a grievance, it seems highly desirable that an ex- 
planation of the position should be given. 


TEA PLANTATION COMPANIES. 


GovERNMENT control of tea ended on May 31, 1919, and 
the removal of the prohibition on foreign-grown teas 
followed. But early in June the tax on British-grown tea 
was reduced to 10d per lb, while the tax on tea grown 
outside the British Empire was still retained at 1s. It has 
been pointed out that one of the results of Government 
control was to cause planters to pay more attention to 
quantity than quality production. This is noticeable in 
the large quantities of tea of the common varieties at 
present on the market. 

In reviewing the position of a representative group of 
tea companies for 1919 it may perhaps interest readers if 
they first of all peruse the figures of imports of tea during 
the past, three years, and for this purpose the Board of 


Trade returns are shown :— 
Imports oF TEA. 


From— 1917. | 1918. | 1919. || 1917. | 1918. | 1929. 
British India 148 acl sra coe 689)291,746.352)| 9,134,788 23,475,542 19,563,692 
Ceylon and Deps. ...,| 73,410,648) 98,105,653|144,706,570|| 4,496,485| 6,062,608 9,556,091 
Total from British poss|222, 784,322|472. 756,342/436,451,902||13,667,532 29,535,950 29,119,783 
CRIne hie ats 8272418) 1,568,626 Mor STI) | 444185 263,699] 1'957°796 
Total trie... nl F3 477,982 2,123,198| 62,674,100]| 1,041,350] 297,448) 4,331,687 
motal- imports .......\ 941,262,304|474,879,5401510,439,600 | |14, 708,882| 29,833,398 34,203,110 
Entered for home con- ~ ——$—<— |_—_ - -— | —_— 

aitapiion Men 277,435,595) 311,151,407|388,465,533 


In 1913 our imports were 366,023,125 Ibs, of which 
305,530,044 lbs went for home consumption and 
573555,708 Ibs were re-exported. For 1918 just over 
2 million Ibs were re-exported. Last year these figures 
jumped to 29,693,845 lbs. Partly as a result of pre- 
ferential duties, and partly as a result of a practice 
which sprung up during the war, British tea-growing 
undertakings in Java and elsewhere are sending tea direct 
to America andthe Continent which formerly went vid 
London, and in consequence these no longer. appear as 
re-exports. Stocks in hand on December 31, 1919, 
amounted to 226,584,000 Ibs, which compares with 
135,295,000 lbs at December 31, 1918, and 138,408,000 Ibs 
at the end of 1913. Tea in bond at the end of August, 
1920, is stated to be 222,478,000 Ibs. The reports of tea 
companies show that this increased stock is to a great 
extent carried by the plantation companies, which are 
waiting favourable opportunities to sell at prices which 
will show a small margin of profit. At present low grade 
teas are being sold under cost of production and freight. 

‘In the following group of twelve tea companies net 
profits and production have been extracted from their 
balance-sheets and compared with the two previous years. 
It will be seen that in some cases profits have increased, 
although production has remained fairly normal. This is 
a matter for some surprise, as the companies have had to 
contend. with many difficulties as a result of higher work- 
jing costs and scarcity of materials and freight :— 


Net Net t Net 
Crop. Profits. Crop. Profits. Crop. Profits. 
1917, 1917. 1918. 1918 1919. 1919, 

: Ibs, £ Lbs. £ Lbs. a 
Amalgamated Hstates ...... 6,058,615] 118,643] 5,973,565) 88,852) 6,184,410) 144,644 
British Indian~':..4..0....0. 1,712,045] 25,075] 1,877,963) 24,301) 1675,414| 13,587 
Ceylon Plantations .......... 4,213,086] 154,839] 4,477,738) 84,090! 4,692,616) 147,602 
Chargola Association ........ 2,356,351} 29,546) 2,384,383) 24,876) 1,630,202 9,944 
Orit was. .54.s spa sa setae gow 2,654,343} 30,025} 2,743,104; 30,908) 2 817,955) 50,950 
Consolidated Tea and Lands|20,102,523] 318,560)19,805,671| 213,289/19,619,964| 445,232 
East Indian Tea and Produce| 2,355,011} *10,048) 2,396,028 1,012} 2,340,245} *8,708 
Hastern Produce ............ ,073,614| 74,820) 6,005,893) 48,621) 5,783,045) 64,809 
Sa FADFIO Ns Ueccclecaa oes OA web 2,495,211} 36,462) 2,545,410} 26,064) 2,841,292) 49,789 
LW gE ane Aas ae RIERA ON BAIR 2,986,711] . 22,435} 2,889,845| 28,239) 2,821,828) 24.313 
IN GAGOIN Earths 2 werenieee oa 6,957,426) 64,123) 6,606,479) 64,552) 7,406,208) 113,057 
Mativantotea < fas. s doce s ce 490,059} | 22,633] 504,665; 11,596; 478,452) 19,573 

* Loss, 


Consolidated Tea and Lands is to be commended upon a 
satisfactory performance, but East Indian Tea unfortu- 
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nately reveals a debit balance on its profit and less 
account. Among the smaller concerns Chubwa is worthy 
of mention, Chargola’s decrease in crops and profits is 
owing to drought and blight, which seriously affected the 
plantations. Some of the companies deplore the loss of 
Russian markets, but the principal complaint is over labour 
difficulties. For instance, the outlay of last year of one 
company for importing labour amounted to £:25,842: 
The average expenditure of this company for the same 
purpose during the war averaged £4,293 a year. 

An interesting tabular statement appears in the report 
of the Jhanzie Tea Association, Limited. This shows the 
average price realised for its tea from 1882 to 1919. This 
company produces a good quality of Indian tea rather 
above the average. Beginning in 1882 with an average 
price per lb of 1s 0.58d, the first noteworthy rise is in 
1886, when the price worked out at 1s 7.18d, then a 
decrease to 11.06d in 1889 is recorded. In 1893 the price 
is down to 9.77d, and in 1904 a further drop to 7.62d is 
shown. From this date to 1916 a gradual rise occurs, ‘with 
occasional set-backs. In 1918 it is 9.85d, and in r919g 
Is 5.64d is recorded. 

The summary analysis below shows the balance-sheet 
position of the various companies :— 


| a) aus n > q 
aah 10 wala 2 | Estates Debtors) Cash 
Sa elPots S244) and Hank and and — 
BES 5/8 8dS\Samq5| Pro |o2 Ad- | Invest-_ 
B@oP515 BH} D SQ Stocks. 7 
0.8A x 5m 8 a,| perty. vances. | ments, 
£ & £ £ £ £ £ 
Amalgamated Estates... | 898,350! 440,053; 420,408] 772,650) 44,779) 451,503) 489,878 
British Indian ........ 7,325) 25,125 9,537| 62,448) 21,615) 30,159) 15,265 
Ceylon Plantations ....} 470,000} 104,222) 182,909} 381,912) 144,346) 124,881) 73.586 
Chargola Association ..}| 163,017} 95,542) 19,849) 153,020} 13,933) 69,220) 42,234 
Chubwas arog ipsa-elae cg 106,000} 98,758} 19,817) 106,000; 107,749 841) 11,986 
Consol. Tea and Lands |2,550,000/1,026,260| 768,236/2,026,644| 101,388)1,374,718| 841,745 
East Indian Tea and 
Produce . cad... tee 251,271 “ee 128,284! 270,387) 73,683) 34,411 1,076 
Eastern Produce ...... 405,000) 180,197} 167,845] 406,911) 160,401) 114,145) 82,585 
Jhanzie.....,... ASR LS te 100,000} 103,054 57,821) 100,000) .. 151,370} 9,505" 
LOGY 4 eas ae 300,000} 87,976) 49,965} 276,290) 113,197} 15,470) 32,985 
Nedeem® 230.55. aes oes 405,000) 149,717| 284,792| 450,784) 278,437] 46,395) 63,893 
Vatiyantota, .sndnes ses | 150,000} 89,600: 31,995} 194,931} 23,500) 34,649 18,5149 


Our final table shows pre-war and current share values, 
together with dividends and yields. Ceylon Tea Planta- 
tions increased its ordinary share capital in 1918 from 
£188,000 to £376,000. Chargola paid 5 per cent. interim 
dividend, but passed its final dividend. The dividend for 
Lungla (Sylhet) at 74 per cent. is equal to 15 per cent. on 
the old capital :— . 


Divi- | Divi- | Divi- | Price | Price 
Am’t| dend dend | dend End End | Price Pr t 
Company. of for for for of of |Sept.21, Yield. 
Share| Year | Year | Year July, | Aug., 1920. ia 
1917 1918. 1919. 1914. 1919 
%, °%, % £ 8s ‘a 
Amalgamated Est} 10 10 10 10 Ot 12 9 fll 2.0 
British Indian .. 3 12 12 10 63 83 54 |9°2 8 
Ceylon Plantat’ns| 1 50 35 15 5g 64 2 17°00 
CHEPPOl Bic ccasl 1 15 20 5 23 24 14/3 8: — 
Chubwa ....... 5 cas 45 45 174 | 292 | 20% hil 0 0 
Con. Tea & Lands} 10 22% 20 224 15 2:2 17 #613 438 
EastI:dian......| 1 | Nil | Nil | Nil 2 ay 4 | Nil 
Loess Seer : i =~ 15 7 10 8 9 77g 
ungla Sylhet .. 5 OF 13 23 2 811 6 
Nedeem ........ 1 | 20 25 25 a" ad i 


It is stated that companies are seriously considering” 
measures for restricting production, in view of big crops. 
on hand and present state of markets. For the current 
season, with a substantially higher rate of exchange, cost 
of production will show a further increase. On the other’ 
hand, tea drinking in America, France, and Germany is 
becoming more popular, and Russian markets may once 
more be open before long. It is probable, however, that 
the companies have taken these possibilities into con- 
sideration. 


Business Notes. 


Employment in August.—According to the September 
issue of the Labour Gazette employment was good, on 
the whole, during August, although in many industries it 
showed a decline from the high level of previous months. | 
The trade union percentage of unemployment was 1.6 at 
August 31st, as compared with 1.4 per cent. in July and 
2.2 per cent. in August, 1919. The monthly figures since 
1913 read as follows :— 
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1 1915. 1916, 1 1918. 1919, $1920, 
End of— % % % % of, % 
PRMUREY skies 2k fe. OU es OS cg LO we 4 fe OF 
Pobruary’:... 20 2. ObCAex0S S. OOP Be. 6 
March. ...... 1:9 OSE) pe OID ape’ AB Ze bers, glbal 
Jal Ss Sale ere uy 0:5 0-3 0-9 i Ue 
eee 19 0:5 0-4 0:9 PRL stg pl 
EG bss meiare a 0:5 0-4 0:7 17 12 
ay, cae ees. 19 4. 04 0-4 0-6 2:0 14 
August 2. 3'.% mOre sc O04 05 0:5 2:2 16 
September .. 23 .. 0.4 5 0°5 16 F 
October ...... eg <a. OS a! 0:4 2°6 
November.... 2:0 03 sleak 0:5 29 ve 
December.... 2°6 0°3 1:4 1:2 O12 ed 


In cotton weaving and wool sorting and in the linen, 
lace, leather, and boot and shoe industries employment 
continued depressed. The percentage of unemployment 
among workpeople (skilled and unskilled) covered by the 
Unemployment Insurance Acts was 2.88 on August 27fh, 
as compared with 2.73 on July 30th. The number of trade 
disputes involving stoppages of work, reported to the 
Department as beginning in August, was 139. In addi- 
tion, 123 disputes which began before August were still in 
progress at the beginning of the month. The total 
number of workpeople involved in these disputes was 
about 86,000, as compared with over go,ooo in the pre- 
vious month, and about 272,000 in August, IQIQ. . 


Retail Prices—The monthly figures published by the 
Labour Gazette relating to retail prices and the cost of 
living generally show a further rise in August. At the 
end of last month the general cost of living figure shows 
an increase of 161 per cent. since July, 1914, as compared 
with 155 per cent. at the end of July last and rrs per cent. 
a year ago. Retail food prices were 167 per cent. above 
pre-war level at September 1st, as compared with 162 per 
cent. at July 31st and 133 per cent. on November 1, 1918. 
There was a rise of 4d per lb in the maximum price of 
Government butter, and a seasonal increase in the price 

'of eggs. These and advances in British meat, bacon, and 


milk were partly counterbalanced by a seasonal decline in 
potatoes. 


Housing Position.—The first annual report (Cmd. 917) of 
the Ministry of Health on Housing and Town Planning 
has just been issued. ‘In describing the work of the de- 
partment, it admits that ‘‘ progress during the year in 
the actual production of houses was by no means as rapid 
as had been hoped.’’ Up to the end of March,. 1920, 
9,097 schemes had been submitted by 1,553 local authori- 
ties, and the number of houses in schemes which had 
been started was 52,031. Plans providing for 161,837 
houses had been approved. With reference to land ac- 
quisition, negotiations for the purchase of 2,986 approved 
sites were conducted by the Inland Revenue Valuation 
Office. The price asked, 43,904,946, and the price agreed, 
£2,809,112, showed a difference of £1,095,834. The cost 
of land in housing schemes of all local authorities where 
site and price had been approved was £ 5,094,428 for 
27,782 acres, an average cost of £183 per acre. The 
Ministry confirmed 204 orders for compulsory acquisition 
of approximately 7,226 acres of land. During the year 
under review loans sanctioned for housing schemes 
amounted to £ 41,684,843. 


Railway Statistics.—The railway statistics, issued by the 
Ministry of Transport, for the four weeks ended July 18th 
show that the total freight traffic conveyed was 1,340,859 
tons, or 5.2 per cent. in excess of the preceding four 
weeks (which included Whitsuntide) ; compared with the 
four weeks ended May 23rd, which were not affected by 
holidays, the tonnage conveyed shows a decrease of 
584,692 tons, or 2.1 per cent., but owing to an increase 
in the average length of haul the ton miles worked were 
only 1.2 per cent. less. The estimated receipts per ton 
mile, excluding cost of collection and delivery, compare 
as follows :— 


Four Weeks Ended 


July 18. June 20. 
d d 
General merchandise.............. 2°486 2561 
Coal, coke, and patent fuel ........ ‘870 ° 925 
SEROMA OLSON bh ha ais + slapd sete s a4 1:078 1:122 
TOUR EROIR TG. sie. alee ai op ele 1-444 L517 


HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL 


£1,837,966. 


Agents and Secretaries for Tea and Rubber Estates. 
General Exporters and Importers. — 
Shipping, Banking and Insurance Agents. 


1-4, Great Tower Street, London, E.C.3, 
With BRANCHES and affiliated Companies 
throughout the East and_ elsewhere. 
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The main fluctuations in the tonnages of the principal 
commodities conveyed, compared with the two previous 
periods, were as follows :— 


Four Weeks Ended 


June 20. May 23. 
Tons. Tons. 

Coal, coke, and patent fuel.. +1,095;000 — 8,000 
Ironstone and iron-ore .... — 86,000 —208,000 
Jron*andi steel 4-7... + 70,000 .. —-38,000 
Pep ivow .4h. iS. RE + 28,000 ., + 51,000 
Roadstone) 2.05. 2 Soc es + | 28,000: 5. -+ 55,000 
EE MIGHES cise evar a vic eter raat t + 20,000 + 6,700 
AMTIUDORY crate thick ceri ate, c + 19,000 — 21,000 


The passenger train mileage run during the four weeks 
ended July 18th was 609,968 miles in excess of the pre- 
vious four weeks. With regard to freight working, the 
average wagon load has increased from 5.40 tons to 
5-47 tons, the train load from 132.84 to 134.33 tons, and 
the train miles per engine hour from 3.30 to 3.31. The 
net ton miles worked per engine hour, viz., 444.70, ale 
in excess of those of any previous period in the curreat 
year. 


Commodity Prices in America.—Another very heavy 
decline is recorded in Bradstreet’s Index Number of com- 
nodity prices for August. The figure for September rst— 
$17.9746—shows a decline of 4.5 per cent. from that of 


} August 1st; the decline from the peak point of February 


I, 1920, was 13.9 per cent., and the September rst num- 
ber was, in fact, the lowest recorded on the first of any 
month since May, 1919. It is still, however, 106 per 
cent. above August 1, 1914. Weakness in textiles, especi- 
ally in cotton and cotton goods, and in the provisions 
group, with smaller declines in hides and leather, metals, 
vegetable oils and naval stores, offset some strength in 
dried fruits, miscellaneous products, and coal and coke. 
The month saw a heavy break (10 cents) in cotton, re- 
sulting in lower prices for cotton manufactures, and also 
saw weakness in groceries, prominent among the latter 
being sugar, with a drop of 64 cents, tea 5 cents, coffee 21 
cents, and rice 2 cents. A slight downward turn in build- 
ing materials, due probably to the check to construction, 
was an event of the month. Coal and coke were stronger, 
reaching, in fact, new high record levels, and a number 
of foods, notably dairy products, advanced, as did meats. 
No less than 10 out of 13 groups declined in August, and 
40 individual commodities moved lower, while 26  ad- 
vanced and 40 remained unchanged. A Reuter telegram 
from Manchester (New Hampshire), dated September 
22nd, states that the Amoskeag Manufacturing’ Company 
announces ‘a reduction of 334 per cent. in the price of 
manufactured cotton goods. The present weekly produc- 
tion of the company, which employs 10,000 operatives, 
amounts to 4,000,000 yards. Explaining the reduction, the 
company states that it fears that the cotton market, which 
is already unsettled owing to a heavy cancellation of 
orders, might reach a condition similar to that which com- 
pelled companies in the woollen line to close down. 


International Cotton Statisties.— The International 
Federation of Master Cotton Spinners’ and Manufac- 
turers’ Associations has published statistics relating to the 
consumption of raw cotton during last season, and stocks 
of raw cotton in the hands of spinners on July 31, 1920, 
together with particulars relating to the number of 
spindles throughout the world. The figures with regard 
to raw cotton consumption are the first issued since the 


> 


‘58,692,410. 
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statistics the consumption of American cotton during the 
twelve months ending July 31st last is given as 
12,430,000 bales, plus 70,000 bales for Austria, or a total 
consumption of 12,500,000 bales. The amount of Egyp- 
tian cotton used during the twelve months is 860,000 bales, 
and of Indian cotton 3,680,000 bales. The total world 
consumption of all kinds of cotton for last year, except 
what was used in Russia, may be put down as 19,100,000 
bales. Stocks of raw cotton at the mills throughout the 
world on July 31st last were: American 2,275,000 bales, 
Egyptian 273,000, Indian 1,925,000, and sundries 502,000 
bales, making a total of 4,975,000 bales, in addition to 
cotton held by Russian mills. According to the returns 
received 10,327,930 spindles were idle on July 31st, and to 
this number must be added the idle spindles of Russia 
and Austria, and a certain percentage for those mills which 
have not made returns, so that throughout the world there 
are at least 16,000,000 idle spindles out of a total spindle- 
age of 154,200,000. With regard to Great Britain returns 
have.been received from the owners of 51,645,401 spindles, 
and of these 50,045,902 spindles were active out of a total 
estimated number of spinning spindles in the country of 
The consumption of cotton-in Great Britain 
is given as. 2,620,785 bales American, 389,062 bales Egyp- 
tian, 51,129 bales East Indian, and 124,338 bales of sundry 
cottons, making a total of 3,185,314 bales. On July 31st 
English spinners held stocks of 250,263 bales American, 
94,765 bales Egyptian, 10,262 bales. East Indian, and 
29,334 bales of sundries, making a total of 384,62” bales. 
It is. of interest to mention that out of the 50,045,902 active 
spindles in Great Britain making returns there are 


39,391,318 mule spindles and 10,654,584 ring spindles. 


Of the same total 34,648,871 spindles are using American, 
East Indian, and sundry cottons, while 15,397,031 spindles 
are consuming Egyptian cotton. There were on July 31st 
609,994 spindles in course of construction, and 1,599,499 
spindles standing idle. 


Cotton Mills Strikes at Oldham.—An irregular dispute 
has: arisen in the cotton spinning industry at Oldham, 
writes our Manchester correspondent, and out of the 230 
mills in that town about 180 are on strike. The position 


is rather complicated, but it may be said that, owing to 


the shortage of operatives during the war, the Masters’ 


-Association and the trade union came to an arrangement 


whereby female creelers were admitted into the factories, 


.and in most cases the employers consented to pay the full 
, wages of these operatives, although they did the work 


of little piecers, who are usually paid by the minder of 
the mules. Recently negotiations have taken place 
between the Employers’ Association and the executive 
committee of the trade union for a variation of the terms 


_ of employment, and a week or two ago it was agreed that 


‘in future the minder and the big piecer should pay three- 


quarters of the wages earned by the creeler, and the re- 
maining quarter be>paid by the employer. The work- 
people in, the mills not only object to the agreement, but 
protest against an arrangement of this kind being made 
by the trade union without taking a ballot of the members. 
The strikes, of course, are unauthorised, and the opera- 
tives are not receiving any benefit from the trade union. 
Last Tuesday a special meeting of the emergency com- 
mittee of the Federation of Master Cotton Spinners’ Asso- 
ciations was held in Manchester, when it was decided to 


‘support the action of the Oldham Employers’ Association. 
At jwas. also resolved that a special meeting of the 


Federation General Committee should be held on Tuesday. 
next for the purpose of considering ‘the taking of united 


“action in the event ‘of the Oldham dispute not being } 
\ 


terminated. It may be said that owing to the trade: de- 
pression the Oldham employers have not.so far been con- 
cerned by the stoppage of yarn production, and it is anti-, 
cipated that the dispute will make it unnecessary to in- 
augurate a scheme of. short-time working in the mills. It 


ma 


_is understood, however, that the Federated employers’ are. 


contemplating tocking-out the whole of the operatives |in 
the: mills under’ their. control unless: the. workpeople ‘at 
Oldham return to the factories at once. If action of this 


French. Government loan, which. was offered here this 


Dyers’ Claim for Higher Wages. — Our Manche ter 
correspondent writes :—The operatives engaged in the 
dyeing’ and finishing industries, which are chiefly carried 
on in Lancashire and Yorkshire, have madé an applica- 
tion for an increase of wages of 40 per cent. on current 
rates, a minimum of £5 per week for adult males and 
#3 for females, and a guarantee of 25 per cent. over day 
rates for piece workers, together with payment for all 
statutory holidays, a week’s holiday with pay, and a strict 
limitation of working hours to 48 per week. It is under. 
stood that about 80,000 workpeople are interested in this 
claim for higher wages. A ioint conference between the 
employers and the trade union officials was held in Man- 
chester at the beginning of this week, and after some dis 
cussion it was stated on behalf of the employers that they 
would give immediate consideration to the application, 
and arrange for.a further joint conference at an early date, 
at which their decision would be given. 


Egyptian Cotton Crop.—Our Manchester correspondent 
writes :—Cables have been received in Manchester during 
the last few days to the effect that the outlook for the 
Egyptian cotton crop for this season is less favourable 
than a month ago. It is reported that the plants have 
been injured by hot winds, the pink boll worm, and slight 
fogs. At one time it was expected that the production fo 
the twelve months ending July 31st next would be quite 
7,500,000 cantars as compared with 5,660,000 cantars last 
year. According to recent advices it is feared that the 
growth for the current year will not be more than 
6,500,000 cantars. : 


A New Polish Loan.—The British Overseas Bank 
announces that the Polish Treasury is issuing on October 
Ist next a Four per Cent. State Premium Loan, 1920, up 
to 5,000 million Polish marks, in bonds of 1,000 marks 
each. It is a 40-year loan, with yearly coupons (free of 
tax), and during the first 20 years there will be a weekly 
drawing of one prize of one million marks, the first draw: 
ing to take place on November 6th next. 


The. London School of Economics.—The following 
lectures are open to the public without fee :—‘‘ Economics 
as a Liberal Education,’’ by “Sir William Beveridge, 
director of the school, on October 4th, at 5.30 p.m.; 
‘“ Coal as a Factor in International Trade,’’ by Professor 
Sargent (Professor of Commerce), on October 5th, at 
5 p-m.; ‘‘ The Origin and Growth of English Commercial 
Law,”’ by Professor H. C. Gutteridge (Sir Ernest Cassel 
Professor of Commercial and Industrial Law), on Octo- 
ber 6th, at 6 p.m.; ‘‘ Published Balance-sheets ‘and 
Accounts,’’ by Professor L. R. Dicksee (Sir Ernest Cassel. 
Professor of Accountancy and Business Method), o 
October 7th, at 6 p.m.; and ‘‘ Forms of Industrial Self- 
Government,’’ by Professor L. T. Hobhouse, on Octobe 
14th, 21st, and 28th, at 6 p.m. 


Obersea Correspondence. 


UNITED STATES.—THE FRENCH LOAN—DOMESTIC 
. FINANCING — THE MONEY OUTLOOK — CROP 

REPORTS. 
(FROM OUR. CORRESPONDENT.) 


“New York, September 10. 
Tue fact that subscription lists of the new $100,000,000 


week, were closed one. hour after they had been opened 
on Thursday is conclusive proof that the terms of the 
issue) were’ very - attractive to banking and investment 
houses throughout the country. It also indicates that the 
offering was oversubscribed, and seems to foreshadow a_ 
prompt disposal ‘of the bonds to final investors. The new 
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British Bank of Northern Commerce, Ltd. 


securities are already commanding a substantial premium 
in the outside or kerb market. The terms of the issue 
are already familiar to your readers.* The underwriting 
syndicate, headed by Messrs J. P. Morgan and Co., 
offered the bonds at par and interest, and announced that 
Anglo-French external loan 5’s, due October 15th, with 
final coupon attached, would be accepted in payment for 
the new bonds at 1024 per cent. flat, viz., par and accrued 
interest to maturity. The 8 per cent. interest rate, to- 
gether with sinking fund redemptions at 10 per cent. pre- 
mium before maturity, is the stiffest charge ever made for 
a loan floated in this country by a leading European 
Government. With the underwriting syndicate’s com- 
mission added, the total cost to France is probably close 
to 10 per cent. But this seemingly excessive cost is 
no reflection on French credit. The fact is, France was 
a ‘‘belated borrower,’’ and, as one commentator re- 
marks, entered our autumn market at a time when credit 
facilities were already pretty well allotted to other appli- 
cants, and when the banks were carrying the heavy bur- 
den of crop-moving and other seasonal demands. 
Furthermore, the price which France is paying cannot be 
considered exorbitant when time funds here are com- 
manding 8? per cent., and are hard to get even at that 
figure. The $20,000,000 Swiss loan lately placed in this 
country bears an 8 per cent. interest rate, while the recent 
$50,000,000 Belgian loan, carrying a coupon rate of 74 
per cent. was offered at 97+ and interest. The proceeds 
of the new loan will be used to redeem that much of 
France’s $250,000,000 share of its Anglo-French loan 
maturing October 15th. It is not yet entirely clear as to 
how the remainder of this obligation will be met, although 
it is generally estimated that France has repurchased 
about $60,000,000 of the Anglo-French 5’s, and gold ship- 
ments: to this side of at least $50,000,000 are expected ‘to 
be made for French account. 

The marked success of the French loan offering has 
had a stimulating influence upon the bond market, since 
it is taken as foreshadowing an increased investment 
demand. A great deal of new domestic financing must 
be done, especially by railroads ; how soon it will be under- 
taken depends largely upon the development of such a 
demand. The stock market continues quiet, though dis- 
playing a fairly firm undertone; operations for the rise 
seem still to be held in check by the uncertain outlook 
with respect to money, trade, and industry. This week 
time money rates have been a shade easier at 84 to 8? 
per cent., with somewhat freer offerings, the improvement 
apparently being based on expectations that gold arrivals, 
by strengthening the position of banks, will serve to 
lessen the general money stringency. No permanent re- 
laxation can reasonably be expected until banks build up 
their reserves. The ratio of cash reserve to deposit and 
note liabilities at the end of last week stood at 42} per 
cent. for the entire Federal reserve system, or only + per 
cent. above the low point of the year. 

The Government crop report this week was rather dis- 
appointing in that it showed a further reduction in the 


* See Economist, September 11, page 394. 
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total wheat yield, which is now estimated at 770,000,000 
bushels, or 171,000,000 bushels below that of 1919; 'such 
a harvest, however, would be greater than that.of any 
year before the war. In most other respects the report 
was favourable; it showed the best September condition 
for corn in many years, and predicted the largest crop on 
record, with a promised yield of oats exceeded only three 
times in previous years. 


FRANCE.—BRUSSELS CONFERENCE—THE RESTITU- 
TION OF MATERIAL — FORBIGN TRADE — 
REV BNUE—BOURBSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 21. 


Tue Financial Conference at Brussels has taken prece- 
dence this week in the minds of economists over every 
question, even including that of the Presidential elections. 
France is admirably represented. M. Celier is too well 
known to need any introduction, and he is well supported 
by M. Lefévre, of the Crédit Lyonnais, and MM. Fleuruau 
and D’Avenol. The programme for the meeting, which 
opens this week, is that each country should lay before 
the Commission a report of its financial and economical 
situation, as to its budget, its monetary system, and _ its 
exchange. It is proposed then that three special Com- 
missions should be appointed, the first to advise as regards. 
the credit of the different States, the second to deal with 
the balance of trade, and the third to consider how far it 
is possible to re-establish the credit of each State by 
means of international credit. After the Commissions 
have made their report, the Conference will meet and sub- 
mit its resolutions to the various Governments concerned, 
and an international statistical office will also be created. 
Public opinion here is hesitant as to what the Brussels 
Conference can result in. It is willing to accept any 
measure that can really contribute to the amelioration of 
the present unsatisfactory situation, but it remains 
sceptical as to what success can be looked for from a 
Conference that recalls, if only vaguely, the vagueness of 
the League of Nations. 

It has now become possible to gather some definite idea 
of the amount of work that has been done by the French 
Office for Industrial Reconstitution in connection with the 
recovery from Germany of the factory, plant, and other 
industrial material that was carried away from this 
country during the war. It is officially estimated that 
during the period of their occupation the Germans carried 
awav from French territory industrial material with a pre- 
war value of over 1,000,000,000f. The task of tracing’ 
and identifying this material, which had been transferred 
to all parts of Germany, was a colossal undertaking. 
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During the first 18 months that elapsed after the signa- 
ture of the armistice the Industrial Reconstitution Office, 
the headquarters of which was at Wiesbaden, succeeded 
in recovering nearly 300,000 tons of material, and restor- 
ing 228,064 tons to French industry. A large proportion 
of this total was identified by its French owners, who 
visited the various parts of Belgium, Germany, Austria, 
and Alsace-Lorraine whither it had been removed. Of the 
total amount of material that has been recovered, 127 O77, 
tons was discovered in Germany, 40,603 tons in Belgium, 
495 tons in Austria, and 25,386 tons in Alsace-Lorraine. 
French railway material to the amount of 23,176 tons was 
found in various parts of Belgium and 786 tons in Ger- 
many itself. In addition to these 228,000 tons, a further 
amount of 218,864 tons has still to be identified. The 
greater part of this, or 138,463 tons, has already been 
brought back to this country, and is awaiting identifica- 
tion, while another 21,270 tons is en route from Germany. 

Among the'material found and identified 24,695 tons is 
awaiting acceptance by its legitimate owners, while 34,436 


tons that_has been traced and_is still .in- Germany..has_ 


been found to be in such a condition that its legal owners 
have refused to accept it in restitution for what they have 
lost. In such cases the persons whose property has 
been removed have the right to have their destroyed or 
irreparably injured material replaced by satisfactory sub- 
stitutes. Ina large number of cases, as may be expected, 
manufacturing plant has been broken up and distributed 
piecemeal in such a manner that it can never be recovered. 

The French trade returns for the first eight months of 
the current year, as compared with’ the corresponding 
period of 1919, show that this country has in that period 
reduced the balance against her: by the ’ amount’ of 
5,845,071,000f.. The total amounts of exports and im- 


ports for the first eight months of the two years compare 
as follows :— 
1919. 1920. 
Francs. Francs. 
TEM POLES sere aie 21,743,546,000 .... . 24,561,195,000 
Exports ........ 5,743,218,000 .... 14,406,138,000 
Deficit ...... 16,000,128,000 10,155,057,000 


The detailed figures for the two periods, which show a 


comparative increase of imports amounting to 
2,817,849,000f, and of exports to the amount. of 
8,662,290,000f, are as follows :— 
Imports (000’s omitted). 
January 1, to August 31,| Inc. or Dec. 
1919, 1920. 1920. 
‘Rraniee Francs. Francs. 
Hoodstufisy sy .ake des ese 6,118,929 6,658,159 |— 539,230 
Bawanaterials® oon... 9. soe oe 11,324,485 8,558,750 |+ 2,985,735 
Manufactured goods ...... fiddly ergstl 6,746,437 |+ 371,344 
Totalse: . sfeajen< ee see 24,561,195 | 21,743,346 |4+ 2,817,849 
gas a See Cale es ae ete eb 
Exports. 
Francs. Francs. Francs. 
Foodstuffs «. sive 208} 1,299,609 624,340 |+ 675,269 
Maw Ina terials sr. etl 3,215,690 987,755 |+ 2.227935 
Manufactured goods ........ 9,226,052 3,582,504 |+ 5,643,548 
Postal pacKages -.......6... 664,787 548,619 |+ 116,168 
RQ ba Santas. cee ances 14,406,138 5,743,218 + 8,662,920 


‘The national revenue returns for August show total 
receipts amounting to 882,013,900f, or an increase of 
203,076,400f over Budget estimates, and of 215,034,700f, 
as compared with August, 1919. The revenue from regis- 
tration duties amounted to no less than 70 per cent., or 
62,969,o00f, more than the estimate, while indirect taxes 
produced rather more than 93,000,000f more than had 
been expected when the Budget was framed. This unex: 
pectedly large increase was derived chiefly from beers, 
railway tickets, amusements, tobacco, gunpowder, motor 
Spirit, and petroleum. It is to be noted that the taxes on 
Motor spirit and petroleum yielded, during the month, 
22,198,000f. _ Customs yielded 12 per cent. more than 
the Budget estimate for the month, and 15 per 
Cent. more than during ‘August, TOLG, ite” To~ 
venue’ from posts, telegraph and telephones, however, 
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although some 27,000,;000f greater than in. August — 
last year, was some 18,500,00of lower than the — 
estimated receipts from this source, owing to the 
recent important increase -in rates. 


postages, which have been raised from 15c to 25c for 
ordinary letters, was 9,643,400f below the estimate for 
the month, and that from telephones rentals, which have 
been raised from 450f to 750f a year for private users, 
was 6,878,1oof less than the Budget forecast. The 
month’s increase in revenue brings the total increase for 
the first eight months of 1920 to 2,468,795,600f over that — 
for the corresponding period of 1919. The revenue from — 
taxation for the first eight months of the current year @ 
has been 2,176,574,600f above the Budget estimates for — 
that period. 
The general political situation continues to exercise a 
very marked effect on the Bourse. The rise in the price ~ 
of foreign money has also had its influence in increasing 
the value of certain securities. The French 3 per cents @ 
are heavy at 53.80 as.against 55.60; the 5 per cents have — 
lost 1f 50, falling from 86.90 to 85.40; the 1917 4 per 
cents have dropped from 69.85 to 68.75; "the 1918 “4 per 
cents- from-70.53 -to- -69: 40---and ‘the 1920~5° percents 
from 101.65 to 100.05. Banks generally have shown 
depression, Banque de Paris dropping from 1,755 to 1,685 
and Union Parisienne from 1,274 to 1,230. Railways and 
Shipping are both depressed, selling having been effected 
with a view of investing in the new loan. Thus, Trans- 
atlantique .has dropped from 425 to 395, Messageries 
from 425 to 416, and Chargeurs from 13275. tonln, ies 
Metallurgical shares have not been in great demand; 
Aciéries de France are at 930, as against 980, and 
Chantiers de St Nazaire at 1,585, as against 1,740.. 
Despite the high price of copper, which is at and about 
#100, Tintos, owing partly to industrial troubles, have 


The yield from : 


a 


‘fallen from 1,740 to 1,680, and Boleo is back from 970 
‘to 955: 


Mexican Eagles have shared in the general slump 
and dropped from 622 to 597, but recovered again to 615. 
Shell remains strong at 427, while Royal Dutch has 


actually risen to 40,000. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of IQI3 are 
as follows :— 


DEBTOR. 4 
Sept. 16, 1920, Sept. 9,1920. Sept. 18, 1913. 
Francs. Francs. rancs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital ..:. TV 115,023. oe LUTI5.025 eae 8,006,146 
Réserve fe. 50.4 decsot ay set coe 22,105,750 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve ................ 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 941,303,710 .. 933,522,044 .. mE 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. ¥ 
Notes in circulation ............ 38,665,735,035 .. 38,622,449,460 .. 5,521,234,065 
Interest on securities............ 62,181,876 .. 65,230,650 .. 25,835,588 
Bank notes to order ,........... 15335,0228) cs 1,307,619 .. 947,509 
Treasury accounts .............. 34,841,935 .. 39,982,708 .. 258,625,188 
Current accounts, Paris ........ 1,858,107.601 .. 2,024,743,463 .. 583,966,983 
Do branch banks .......... 1,167,979,201 .. 1.234,750,819 .. 86,508,757 
Dividends payable .............. y52D;000 os 6,486,560 .. 2,871,018 
Discounts and sundries.......... 49,871.145 .. 46,399,901 .. 16,864,461 
Rediscounts cts. eee 10,903,973 .. 10;905,975 6 5,532,896 
Sundries jig. wit kicks ce eeeee 727,871,070 .. 733,575,256 .. 229,515,628 
otal st sot aceon ee hten 43,758,749,252 .. 43,951,647,796 .. 6,959,921,433 
CREDITOR. 
‘ Franes. Francs. Francs. 
Cash'in hand inascps cpeedenwelt 5,775,572,256 .. 5,825,488,828 .. 4,087,246,507 
Credit advanced by United States 
TPOABUTY Caw oedsd Laine 51,800,000 .. 51,800,000 .. oe 
Balances abroad .........s..se00 634,156,193 .. 676,209,135 .. A 
Commercial bills overdue........ 9,720,966 .. 1,912,626 78,600 
Discounts in Paris .............. 772,837,460 os 846,205,309 .. 447,564,082 
Horeipnibiilg onc cen ee ae 4,380,339 .. 5,538,587 .. 17,917,385 
Wreasary-bills) Jeet ansees eae 7 oe oe oe a 
Discounts in branches .......... 1,082,506,413 .. 1,085,913,535 .. 943,274,049 
Adjourned payments, Paris and 
branches 77k dat cteee one 484,103,425 .. 485,630,032 .. ce 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 728,000 
Do on public securities ....... 390,746,611 .. 388,612,796 .. 194,241,235 
Do by branch banks .......... 1,600,535,925 .. 1,620,796,540 .. 535,278,772 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Doifor the war .4.2.100.. eas 26,600 000,000 .. 26,500,000,000 .. *5,798,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
menis o% fotnn een. oe tele c 5,925,000,000 .. 3,920000,000 .. Z¢ 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Dowdisposable; ep ...terceats. < « 101,753,899 .. 101,753,899 .. ° 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 00,000,000 
Premises and furniture........., 46,494,181 ., 46,497,626 .. 43,030,395 
Expenses and management...... 19,561,256 PT925"362 ee 5,866,764 
Bpecial feserve’.. jaaccn-ccescewmes 8,407,438 .. 8,407,438 .. 8,407,394 
DUNATLOS Neth s tases oe ce ccaec ed te 1,925,318,133 .. 2,043,101,328 .. 257,929,706 
WODAD Seitasiels's cisersccns cent 43,758,749,252 .. 43,951,647,796 6,959,921,433 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
; % 
Diggount fou... sche shee . ee SRE chee 6 fe 
Advances on*bullion; ame. :s sneer eee ees ae ea 2 
Advances on public securities... 0.0... ..segcesensaeece 65 
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GERMANY.— BXCHANGE COLLAPSE — BOURSE — 
STATE TRADE MEASURES— POrasH SYNDICATE 
—COMPANY STATISTICS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 106. 


Just a year ago the Federal Government restored free- 
dom of dealing in foreign exchange. The immediate 
result was a sharp drop in Reichsmark, and the course, 
with one or two slight recoveries, continued downward 
until it touched bottom in the late winter. A sudden 
recovery began in the first half of March. This mark 
fall movement was accompained by rapidly rising prices, 
a Bourse boom, abundant export at prices which at first 
were so low that they caused an international dumping 
panic, frantic buying by Germans, who saw no end to 
the decline in their currency’s buying power at home and 
abroad, and, as result, great productive activity. The 
March-May rise in mark exchange induced in all these 
respects a contrary movement; Bourse quotations fell, 
prices fell, but, as the foreign exchanges fell much more 
rapidly, export became difficult, the public, in the belief 
that the mark’s buying power would continue to increase 
indefinitely, ceased buying, and industrial production de- 
clined. The last week has brought indications that the 
first of these two movements is about to be repeated. 
Whether it will continue as it did last winter is not cer- 
tain. In both cases the exchange levels determined, not 
reflected, general business conditions ; and this exchange 
movement is not governed by Germany’s foreign payment 
balance, but almost exclusively by buying and selling of 
marks and mark securities by speculative foreigners, with 
whom, as a rule, only general political and financial pro- 
spects count. 

To-day, sterling (selling rate) closed at 218, the dollar 
at 63.57, the gulden (100) at 1,926.05, and the Swedish 
crown (100) at 1,258.25. Allowing for the recent decline 
of European currencies against American, it follows that 
the mark has lost nearly half its price of last May, when 
the dollar fetched a little over 34, and sterling a little 
over 133. A fortnight ago (September 2nd) sterling sold 
at only 176.70, and the dollar at 49.35, and the mark’s 
loss in these two weeks is almost as much as in the 
first three months after its rise came to an end. That the 
mark in May rose rather higher than price level and 
diminishing export possibilities justified was the opinion 
of best authorities here, and a reaction was certain. But 
the present rapid decline is put down to the change in 
plans as regards the Geneva Conference. As the imme- 
diate cause of the recovery in March was the announce- 
ment of Entente plans for helping Germany to her legs, 
this view seems justified. To large classes of Germans 
whose individual interests conflict with those of the nation 
as a whole the new movement is welcome. The 
propertied and commodity-owning classes reaped enor- 
mous advantage from the headlong monetary depreciation 
of last winter, and it might even be argued paradoxically 
that the nation did not lose, as the incentive to produc- 
tion was undoubted, and the currency recovery of the 
spring caused an universal fall in production. In fact, 
each reversal of the exchange’s course, by making re- 
adjustment necessary, has brought losses and waste ; and 
it is plain that the stabilisation of the mark at any level, 
however low, would be preferable:to the violent oscilla- 
tions of the past year. 

The Bourse bull movement, the most marked of all 
phenomena of the ‘‘ catastrophe boom,’’ is well under 
way. The last report shows the average quotation of 
10 leading loans and 25 banking, industrial, and shipping 
stocks at 13,377m on September 11th, as against 13,018m 
a week before. Since the 11th, the movement has been 
steadily upward. In addition to the mark exchange fall 
were other factors: in the metal industries the renewed 
French permission to export minette to Germany, and 
further company fusion reports; in potash stocks, for 
which there was a great demand on the 13th, the first 
annual report of the Potash Syndicate; and for shipping, 
the American agreement with the Norddeutsche J.loyd, 
though this, being anticipated, had limited effect. The 
abandonment of a Hamburg’ strike plan had more effect. 
To-day were corisiderable realisations in the favourites 
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of a week ago, particularly German Petroleum and the 
strongly inflated Bochum Cast Steel; but for electrical 
and shipping securities there was strong demand. Yes- 
terday reserve was shown on account of a motion sub- 
mitted to the Hessian Landtag requiring the Federal 
Government to withdraw the present currency from cir- 
culation and issue new notes. The hoarding of notes 
with aim of escaping payment of the emergency levy, and 
the increment of income and increment of property taxes, 
is known to have taken large dimensions. Also, since 
the mark, exchange recession took the appearance of a 
lasting movement, there has been wholesale hoarding of 
foreign notes, which has led to a sharp rise in note quota- 
tions of several countries as compared with other cur- 
rency. On September 1st Dutch notes sold at 1,585, and 
telegraph transfers at 1,590; to-day the first sold at 1,962 
and the second at 1,927. From both exchange and taxa- 
tion standpoints there is a demand for Government 
restrictive measures against currency hoarding. 

The coal situation foreshadows some improvement. 
The working of extra shifts continues to increase. The 
average daily production on the Ruhr in August was 
287,879 tons, as against 280,154 tons in July. The 
Government has promised special coal rations to the 
sugar industry, but has recommended, meantime, resort 
to brown coal as far as possible, and next year, it 
is stated, this industry will have to rely entirely upon 
brown coal. The Coal Commissioner declares that in the 
textiles branch only mills which are economically working 
will get any supply at all. At present, in all industries 
coal is being used by factories which work on much 
reduced time, and therefore unprofitably, and this in- 
creases the shortage of factories which might be run fully 
and cheaply. The Government has reduced export duties 
on imported categories of machines. On certain textile 
machines the duties are entirely suspended; on ten cate- 
gories they are reduced to 2 per cent. Duties on 
machines for working stone and wood, hydraulic presses, 
rivet machines, and mechanical hammers have been 
reduced to 2 or 1 per cent., and on bakers’ and butchers’ 
machines to 3 per cent. The prohibition of coffee im- 
port has been removed, but not more than 500 bags a 
day may be imported. From January rst will cease the 
prohibition against import ‘of exposed cinematograph 
films, but here also imports will be limited—to 15 per 
cent. of the native production (1,200,000 metres) of 1918. 
Only negative films will be importable, and these will be 
rationed among producing and importing firms in exist- 
ence since January 1, 1919, and January I, 1917 respec- 
tively. The newspaper publishers have started an agita- 
tion for abolition of State paper control, at present em- 
bodied in the Directing Board for the German Newspaper 
industry. At present paper is rationed by this body, but 
shortage no longer exists; high prices have cut down 
consumption, and papermakers are even getting export 
licences on the plea that nothing but export can save 
them from reducing output and discharging workmen. 
The State control of book and magazine material ceases 
on October 1st. The plan for an All-German Compulsory 
Paper Syndicate is said to be fully prepared. 

The first report of the Potash Syndicate, for 1919, 
shows that with exception of America, Germany has not 
regained her former customers on aything like the old 
scale. The Potash Syndicate is one of the compulsory 
fusions which were planned by Wissell and Moellendorff 
for all industries. It is governed by a body representing 
producers, traders, and consumers, with equal representa- 
tion in each class for employers and employees. Ger- 
many, in 1919, consumed 6,370,326 double-centners of 
pure potash. She exported 700,000 d.c. to the United 
States, and a little over 100,000 d.c. to Great Britain. 
The three Scandinavian countries together imported 
560,000 d.c. The whole home and foreign sale of pure 
potash was 8,120,024 d.c., as against 10,016,643 d.c. 1m 
1918. The total home and foreign sale of potash salts 
Was 41,599,209 d.c., of which 28,312,124 d.c. consisted 
of kainite and sylvinite. 

A Statistical Bureau report on development of share 
companies and limited liability companies during the Tast 
ten years shows a much greater increase in total capitalisa- 
The number of 
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companies in existence at close of 1919 was 5,715, as com- 
pared with 5,222 ten years before, and the total capitalisa- 


tion was 21,035,811,000 marks, as against 14,897,851,000 


marks. The increase of total capitalisation in 1919 was 
more than twice as great as in the maximum year before 
the war. 
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POLAND—INDUSTRY AND THE WAR-MONEY AND 
CAPITAL—A NEW INCOME AND PROPERTY 
TAX—A LITHUANIAN CENSUS—DANZIG AND 
THE HAMBURG-AMERICA LINE. 


(FROM OUR CORRESPONDENT.) 
Warsaw, September 14. 


POLIsH industry has not been affected in the same degree 
as agriculture by the Bolshevik invasion. There have 
been no requisitions of machines and raw materials simi- 
lar to those practised by the German occupants. Never- 
theless industry is suffering from the strain of the war. 
The rolling-stock, which has been always insufficient for 
the commercial needs of the country, has been put actually 
more or less entirely at the disposal of the military autho- 
rities, and the factories have great difficulties in getting 
the necessary coal and raw materials. Great quantities 
of coal have been amassed during the Bolshevik invasion 
in the collieries, but they cannot be brought to the place 
of destination. Actually, as compared with pre-war con- 
ditions, the working capacity of the mills amounts in the 
textile industry to 27 per cent., in the cement industry to 
20 per cent., in the pottery trade to ro per cent., in the 
chemical trade to 25 per cent. 

Superabundance of money and a capital famine are the 
result of paper inflation, and of the small economic activity 
of the country. Though milliards of new monetary signs 
are put every month into circulation, there is no capital 
for the extension of industry. This is easily explained by 
the fact that the inflation is causing a rise of prices, which 
is completely absorbing the new milliards of paper marks. 
An undertaking which before the war could be started 
with 20 millions, would be actually impossible without 
floating a hundred times greater capital. It has been cal- 
culated that for building new locomotive works a capital 
of two milliards is necessary. 

Such amounts. cannot be obtained, but even the cir- 
culating capital necessitates at present prices so big 
amounts that industrial undertakings must resort to the 
help of the Government. The factories working for the 
army are provided in this manner with the funds neces- 
sary for the running of the enterprise. Nothing could 
illustrate better the unhealthy conditions which are a 
result of paper inflation. 

The Polish Government is making strong efforts to put 
its financial system on a saner basis. On August 27th 
a new decree introducing an income and property tax was 
published. The existence minimum free from taxation is 
varying, according to the size of the locality, from 2,500 
to 6,000 marks. The following statement may give an 
idea of the rates :—— 


Marks. Marks. 
10,000 (oa cutie ae. cee eee income-tax 190 
S000 TE si tne ee rs 1,680 
60,000 si2: |. oor eet ee ee 5p 3,875 

BOO DOD por ol dis aia! y aoe 4 11,000 
DOU OU stance teeta ae ate eee b 125,000 
L000 000 Te oe Seat, tena sees NS 280,000 


Unmarried persons with an income of more than 12,000 
marks pay an extra tax of 20 per cent. 

The scale of the property tax is progressive, but as a 
whole it is very moderate. It rises from 0.085 per cent. 
for a capital of more than 20,000 marks to 0.5 for a capital 
of six million marks. : 

The new taxes will be payable from January 1, 1921. 
It may be doubted if the Ministry of Finance will succeed 
in preparing until the end of this year all the measures 
necessary for the introduction of the new taxes. Cer- 
tainly a great part of the national income will evade the 
tax, because all the profits made in speculation and profit- 
eering, which actually absorb so much of the nation’s 


energies and capital, will be hardly detected by the financial 
authorities. 


--».,During the time of occupation of a part of Lithuania the 
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Polish Government organised there from November; 1919, 
to March, 1920, a census of the population, _ It shows 
how great was the devastation caused by the war in these 
regions. In comparison with 1912, the town population 
has decreased in average by 40 per cent. In,some towns, 
as, for instance, in Troki, the decrease amounts to 68.9 
per cent., in Dzisna to 67.5 per cent., in Oshmiany to 61.8 
per cent. In Vilna, the capital of Lithuania, there are 
actually 34.7 per cent. less than in 1912. 

The Hamburg-America Line intends to start, together 
with the Harriman concern, an emigration service from 
Danzig. The first emigration steamer, of the Hamburg- 
America Line will be probably ready in April, 1921. 


JAPAN.—THE NEW TARIFF—PRECAUTIONS AGAINST 
DUMPING. 


(FROM OUR CORRESPONDENT.) 
Tokyo, August 15. 


AMmoNnG the more important measures adopted by the 
session of the Imperial Diet recently ended was a new 
tariff Law which has much interest for the manufacturer 
and the business man as a protective scheme to prevent 
dumping and to foster native enterprise. The Law is to 
come into effect in the near future. 

According to the new Law the Japanese Government 
will create a Board authorised to decide whether goods 
that foreign manufacturers or merchants bring into Japan 
are being offered for sale at unlawfully low prices. This 
Board will be composed of experts, Government officials, 
and experienced manufacturers and merchants, who 
apparently have the right to decide the whole matter as to 
dumping. On the advice of this Board the Government 
will impose surtaxes on cargo branded as ‘ dumped ’’ by 
the Board. This tax is in addition to the normal import 
duties fixed by the Statute Tariff. The maximum limit to 
the surtaxes will be the difference between the normal 
market value and the price quoted by the importers of the 
dumped commodities. Even goods imported before the 
actual operation of this Law may not be exempt from sur- 
tax if placed on the market after the Law comes into 
effect. The first section of the new Law is thus concerned 
with dumping. . 

The second section of the new tariff regulation pro- 
vides that fuel oil imported expressly on behalf of the 
Japanese Government shall be duty free if its specific 
gravity is in excess of 0.904 at 15 degrees centigrade. It 
provides, further, that all animals imported by public 
bodies for breeding purposes, or for manufacturing 
serums, as well as all articles for exhibition purposes, 
shall be duty free. ; 

The third section of the new tariff schedule is what will 
have the most serious effect on foreign trade. This 
section imposes a heavy additional tax on wines and 
spirits, as well as upon dyes and numerous other commodi- 
ties largely imported by Japan. The new measure will con- 
siderably affect the prohibition countries which have been 
disposing of their surplus stock in Japan. Wine in bottle 
is to be taxed at the rate of 47.80 yen per too litres in- 
stead of 40 yen as heretofore. Beer must pay 16.40 yen 
in place of 12 yen as formerly. Materials used in manu- 
facturing dyes and for dyeing are to be duty free, includ- 
ing certain skins and fats as well as some mineral products 
and woods ; but heavier taxes are placed on manufactured 
goods such as candles, saffron, iodine, bromide, zinc 
powder, salycilic acid, aspirin, bromide of potash, citric 
acid, alcohol; denatured alcohol, antipirin, ‘aniline salt, 
artificial indigo, and coal-tar dyes, including alizarine and 
aniline colours. Most important among these items is coal- 
tar dye, the old: rate on which was 7 yen. per 123 lbs; the 
new law imposes 35 per cent. ad valorem, and on artificial 
indigo 30 per cent. ad valorem in place of 40 yen per 
123 Ibs as before. New duties on machine tools are also 
very heavy, that on tools the weight of which does not 
exceed 25. kilograms being raised to so yen instead of 
37-50, and other weights are raised to a similar extent. 

_ Already the new schedule has created a’ sensation in the 
Japanese dye market,-and there are indications of a still 
greater advance. “Dyes like blue bamboo, always in big 
demand, which have been going at 2,000 yen per 100 rin, 
can. now.command.as muchas, 2,700. yen.per. 109 rin, and 


—— 
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sulphur blue and Japanese methyl violet have proportion- | against the supporters of the feared Socialisation idea. 


ately gone up in price. Thus ‘is Japan protecting her 


infant dyé manufactures, created by the late war and’ 


nurtured at the expense of the nation. Indeed, one reason 
why the new tariff is to come into force so promptly after 
its adoption is to keep out foreign competition in dyes as 
soon as possible. 


SWEDEN.—HIGH PRICES—TRADE CONDITIONS— 
EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, September I5. 


EVERYBODY is complaining about increased slackness in 
trade and industry and augmented cost of living. Dur- 
ing last month, for instance, the official index compiled 
by the Board of Social Welfare recorded a rise in food- 
stuff prices by 35 per cent.. as compared with July, the 
enhancements referring mainly to milk, butter, eggs, and 
sugar, whereas for lighting, fuel, meat, and fish the rise 
in prices was not so great. For certain kinds of necessi- 
ties, especially for wheat, flour and coffee, prices went 
down, but not enough to counteract the inflation generally. 
Including lighting and fuel, foodstuff costs have now 
risen from July, 1914 (208 per cent.), to 308 per cent. 
certain kinds of trade—and mainly 
in lines supplying articles for the manufacturing 
industry—slight, and may be only temporary, signs 
of an improvement are noticeable, the general tendency is 
downward. The first report of a discount in prices came 
forward the other day, when I heard that a British 
firm exporting belting advised its clients of a reduction in 
prices of 3 per cent., to take force on and after Octo- 
ber rst next. Purchases are made on a much restricted 
scale, the old careful policy is being resorted to, and 
everything points to a gradual return to normal habits 
and rules in business life. The Stock Exchange has, of 
course, been much shaken up of late with heavy losses, 
and this notwithstanding the fact that the elections to 


Shipping shares have depreciated considerably, with the 
slump in the freight market, and also probably on account 
of some unverified rumours that one or two leading com- 
panies are in bad straits and have to sell off their ton- 
nage. The last reported sales in the shipping market are, 
however, quite justified .and good policy, old boats still 
fetching a premium being parted with and the money 
invested in new tonnage. Swedish currency is occupy- 
ing a very favourable position, all foreign rates going 
down lately. The German marks are lower than for a 
long time, closing yesterday at 8.60 Norwegian, and 
Danish crowns have receded heavily lately, and for notes 
in these currencies only 67 for 100 are now paid. 


SWITZERLAND.—THE FREE ZONE. 
(FROM OUR CORRESPONDENT.) 
GENEVA, September 21. 
Your Paris correspondent* mentions the negotiations 
between Switzerland and France concerning’ the so-called 
‘* Zone franche,’’ the district of France bordering Geneva 
and its lake. It is necessary to point out that France, 
according to the Vienna Treaty of 1815 and according to 
the Versailles Treaty of 1919, is not entitled to create a 
Customs line on this part of her frontier without the con- 
sent of the Swiss Government. The military neutrality of 
Haute-Savoie is already abolished, and plays no réle in the 
present discussions. Switzerland also does not insist on 
the right to sell to the population of the ‘‘ Zone franche ”’ 
any other goods than those consumed by the local, in- 
habitants. The exclusion of German goods from freely 
entering the zone would meet resistance neither from the 
Swiss authorities nor from the Savoyard population. But 
your correspondent forgets the principal point, and that is 
the fact that the agricultural production of the free zone 
is entirely organised for the near town market of Geneva, 
and the considerable distance to the next important French 
town, Lyons, would damage Savoyard agriculture, that is, 


the Second Chamber of the Diet have so far gone strongly | three-quarters of the Savoyard population. 
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On the other hand, the craftsmen and small retailers of 
Geneva could not do without the custom of the 
‘*Zoniens.’’? Switzerland will surely agree with the 
organisation of a French Customs service at the frontier 
of her cantons Geneva and Valais, if guarantees were given 
that no administrative arbitration will hamper free export 
of agricultural goods to Geneva and free export of 
Geneva retail goods to the zone. 

The abolition of the Customs line between the zone and 
the rest of France is an urgent necessity from the point 
of view of the development of hydro-electric industry in 
Haute-Savoie. Last week M. Millerand visited the Pre- 
sident of the Swiss Confederation, and it seems as if there 
will happen a temporary agreement, leaving the definitive 
solution to the times when the exchange situation will be 
re-established. 


Retters to the Editor. 


MESSRS KRUPP’S COAL CONSUMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The edition number 4,019 of the Economist, 
dated September 4th last, publishes an article by your 
Paris correspondent of August 31st, which, among other 
things, expresses doubt as regards the bond-fides of 
Germany in the fulfilment of her obligation as regards the 
delivery of coal. 

In this connection the article states as a fact that a 
number of German industrial enterprises have since the 
Armistice more than doubled their output as compared 
with the year 1914. As a most striking instance the firm 
of Krupp in Essen is mentioned, that is said now to 
employ 54,000 men as compared with 33,000 in 1914. 

Your correspondent then goes on to say: ‘‘ Quite apart 
from the fact that Krupp’s are now undoubtedly manu- 
facturing 12-inch and other calibre guns, much the same 
as before the war, in spite of the express terms of the 
Versailles Treaty, people here find it difficult to under- 
stand how Germany justifies her failure to furnish France 
with the coal to,which she is entitled, when it is known 
that the consumption of coal and other materials by the 
Krupp works alone, in 1914 and 1920, is represented by 
the following striking comparative figures (we quote those 
for coal, coke, and iron ore) :— 


1914. 1920. 

: ‘Tons. Tons. 
OOGdle cw trate & ores toate Gare 1,500,000 2,500,000 
COOKS sas «Uae vecactninten 1558, 000 Ras. spd, (05,000 
HEP ONAOTO. Vers wis eee hcie Cite eee 4,600,000 7,820,000 


Similar figures are stated also for other works. 

The importance of your periodical among commercial 
and industrial circles of the whole world have induced us 
to lay aside our reserve to which habitually, and on prin- 
ciple, we confine ourselves as regards Press news. But 
in face of this very importance of your journal we cannot 
refrain from expressing our surprise that you should have 
opened your columns to such an article. 

When the Echo de Paris a few weeks ago published an 
article dealing with the manufacture of war material in 
our works, we declared that for months past we had, 
either directly or indirectly, manufactured no manner of 
war material. But every kind of denial seems futile in the 
face of such assertions, constantly and intentionally re- 
peated as they are. 

Is it not an imputation of a downright offensive nature 
to the numerous English and French officers, who carry 
out a constant control over the manufacture of articles in 
our shops, and who conscientiously responding to. their 
duty search the most remote corners of our works, to pre- 
tend that under their very eyes war material should be 
manufactured ? 

As regards the number of our employed at our Essen 
works the correct figures are the following :— 


Average during the year 1913-14.. 42,423, including officials. 
1919-20.. 45,505 7 33 

In judging these figures one must bear in mind that the 
working hours have been reduced from ten to eight, and 
- that the scarcity of raw material forces upon us in a 
growing measure the conversion from rough and semi- 
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finished products to finished articles of refined workman- 
ship, and therefore necessitates an increase of labour. 
With reference to the figures stated on the consumption 
of coal, coke, and so forth, we should only be too glad 
if quantities corresponding to the figures given by your 


correspondent for 1920 were at our disposal, even to an 


approximate degree. These figures, however, are so far 
off the mark that anyone who has the slightest knowledge 
of the matter will see their absurdity at the first glance. 

As a matter of fact, the consumption of ore, coal, and of 
other material of the entirety of the Krupp works during 
the year July-June, 1919-20, is very considerably short of 
that of the year 1913-14. This is not to be wondered at, 
since out of our 16 existing blast furnaces to which no 
addition has been made since 1914, for the greater part 
of the year 1919-20 only six were working. The con- 
sumption of ore did not amount to one-seventh of that 
mentioned in the article for 1919-20. Whether in future 
even this reduced quantity of ore can be worked will 
depend on the question whether the coal rations allotted 
to us will still be further cut down. The coal and coke 
quantities at our disposal at present hardly amounts to 
one-quarter of the figure stated for 1919-20. 

We should be greatly obliged to you, if you would kindly 
open your columns to these lines, which simply put facts 
right.—We remain, yours truly, 

Friep. Krupp, Aktiengesellschaft Das Direktorium. 

Essen, September 16th, 1920. 


Books and Publications. 


SIR LEO’S TRIUMPH. 


‘The Triumph of Nationalisation.’’ By Sir Leo Chiozza Money. 
Cassell and Co. 7s 6d net. 


In his new book on nationalisation Sir Leo Chiozza 
Money appears to act upon the principle that if he only 
says a thing often enough the world will believe it to be 
true. This volume consists of a jumble of examples of the 
failure of private enterprise, and the alleged success of 
State enterprise. With regard to the former, it is not 
worth while to pause to examine the examples given, for 
no sane person has ever contended that private enterprise 
is uniformly successful. With regard to the alleged suc- 
cess of State enterprise, Sir Leo’s examples can best be 
described as little bits of fact carefully selected to bolster 
up a theory. They count for nothing in contrast with the 
broad facts that all over the world public enterprise fails 
in competition with private enterprise, and that in our 
own country at the present moment every nationalised 
concern is run at a loss which has to be made good out 
of the revenue derived from taxing private enterprise. 


BOOKS RECEIVED. 


Dues and Chayges on Shipping in British Ports. A Manual of 
Reference for the Use of Ship Owners, Ship Brokers, 
and Ship Masters. Edited by Robert Ritherdon. 
(London) George Philip and Son, Limited. 30s. 

Labour Management and Production—An American Industrial 
Program. (Philadelphia) American Academy of 
Political and Social Science, 39th Street and Wood- 
land-avenue. $1. 

The Railway Gazette and Railway News. September 21, 1920. 
Special Issue. (London) Queen Anne’s chambers, 
Westminster, S.W.1. 5s. | 

This special number of the Railway Gazette describes the part 
transport played in the Great War. An account is given of war 
emergency organisation and methods of operation of British railways, 
and also of organisation and work of the Transportation Directorate 
of the War Office. Complete accounts follow of British transport 
organisation and work in the various campaigns, viz. :—Western 

Front, Salonica, Palestine and Mesopotamia. Other sections deal 

with light railway working on the Western Front, the B.E.F. base 

locomotive workshops, Mediterranean lines of communication, Direc- 


torate of Inland Waterways and Docks, and the xork of the Ministry 
of Munitions transport branch. 


‘National Federation of Ivon and Steel Manufacturers. Statistical 


Bulletin for July, 1920. 
Fleet street,.E.C. 4. .. 

Institut International de Statistique. 
VOffice Permanent. Aout, 1920. 
Van Stockum and Fils. 


(London) Temple Bar House, 


Bulletin Mensuel dé 
(The Hague) W. P, 
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eport of the Committee of the Privy Council for Scientific and 
Industrial Research for the Yeay 1919-20. (London) 
His Majesty’s Stationery Office. Is net. 

Old Europe's Suicide; or the Building of a Pyramid of 
Errors. By Christopher Birdwood ‘Thomson. 
(London) George Allen and Unwin, Limited. 5s. 

How to Conduct a Meeting. Standing Orders and Rules of 
Debate. By John Rigg. (London) George Allen and 
Unwin, Limited. 2s 6d net. 


Parliamentary practice explained and adapted for the use of local 
Governing Bodies, Labour Organisations, Friendly Societies, Sports 
Associations, and Debating Societies. 


The Decimal Educator. September, 1920. (London) The 
Decimal Association, 229-231 Finsbury Pavement 
House, E.C. 2. 

‘‘The Decimal Educator'’ for September contains an abstract of 
the annual report of the executive committee of the Decimal Associa- 
tion, and articles on ‘‘ The Failure of the Penny,’’ by Mr Harry 
Allcock, ‘‘The Teaching of Decimals,’’ by Mr J. W. Ladner, 
‘Methods of Illustrating the Metric System ” and ‘‘ The War and 
the Decimal System,’’ by Major G. Plaisant, of the French Army 
Engineering Corps. 

How It All Fits Together. 
Game of Life. By Leonard Alston, Litt.D. 
and Toronto) J. M. Dent and Sons, Limited. 
York) E. P. Dutton and Co. Price 4s 6d net. 


A Novice’s Introduction to the 
(London 
(New 
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The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. | 


TICKET. Account. 
September 29. September 30. 


Wirn each day bringing its fresh set of coal crisis conditions, 
the Stock Exchange has been in an unsettled mood throughout 
the week. On Wednesday night, and again on Thursday after- 
noon, there was a good deal of optimism in regard to an im- 
mediate settlement with the miners, and it may almost be said 
that every hour of business has given rise to fresh rumours, 
hopes, and apprehensions. All things considered, it is a little 
surprising that business should have been as active as it has 
been. Increasing difficulties, however, were encountered by 
sellers, who desired to obtain reasonable bids for such stocks 
and shares as are not included in what may be termed the most 
liquid markets of all. It has been easy enough to buy any- 
thing, but a different state of affairs sometimes ruled in regard 
to selling. 

Underwriters of the Five-Towns loan received an average 
of 71 per cent. of their obligations. The proportions ranged 
from 44 per cent. in the case of the Bristol stock to 91 per cent. 
in that of the Swansea loan. Prices of the various stocks 
accordingly gave way to discounts ranging from 3 to 2 points, 
but on the fall a sharp run of investment buying was reported. 
Brighton Sixes went up to 1 premium. The War Loan and 
other Government securities have been moving narrowly, giving 
‘nothing very definite in the shape of a lead to the many in- 
vestors who have been studying the price of the stock as a 


possible index to public feeling in regard to a strike. India 


Sterling stocks gave way. — 


* Japanese Four and a-Half per Cents. went up to 108, and | 
dropped to 106 in connection with movements in the American | 


rate of exchange. French bonds, after showing remarkable 
strength, suffered smart reaction, from which there was again 
something of a rally. Dollar securities of all kinds have been 
on the rise, though in less violent fashion than last week. 
South American bonds are generally quiet, and Mexicans came 
under a cloud, the absence of fresh news tending to disappoint- 
ment on the part of those who looked for the immediate 
announcement of a funding scheme to deal with overdue 
coupons, this same tendency applying to other Mexican descrip- 
tions, except those in the mining markets. ; 
The Home Railway market has maintained noticeable steadi- 
ness, and the Undergrounds further advanced, in consequence 
of the dividend hopes excited by the revised scale of fares 
‘coming into operation to-morrow (Sunday). - A noticeable move- 
ment in this department is the advance of North-Westerns and 
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. strong rallies in the market giants. 


the heavy stocks. Preferred stocks are also better, though the 
prior-charge issues continue heavy. Canadian Pacifics turther 
improved.. Grand ‘Trunks are neglected, Mexicans inclined to 
ease off, and Argentine railways not much affected by the 
announcement of dividends which fulfilled general expectation. 
The Argentine railway markets receives a fair amount of atten- 
tion from the investor, without, however, prices being materially 
altered thereby. 

Rubber fell to a shade below 1s 6d per lb, and the market 
weakened further. On a feeble rally in the price of the pro- 
duce, there was a little inquiry for certain of the leading shares, 
but on balance prices are again down. In the oil market the 
pendulum has swung erratically. Business fell off to a con- 
siderable extent, though the public continue to deal with a 
tolerable amount of freedom in the popular oil shares. The 
outstanding features are a jump in Trinidad Leaseholds and 
The insurance department 
displays remarkable strength, and big rises have been recor led 
in all the principal shares. Evidently the long-protracted liqui- 
dation of Liverpool holdings has come to an end, and, in recog- 
nition of the financial strength of the leading companies and 
the possibilities of melon-cutting in years to come, the investor 
pure and simple is attracted to the market as one in which 
shares can be safely bought for the longer shot. Royal Ex- 
change shares rose £50 in four days. The banking market is 
almost ignored. Shipping shares are harder, in spite of the 
coal outlook. P. and O. and Cunards are decidedly better. 
Among textiles, the latest trouble in the cotton trade formed 
the market excuse for the scaling down of quotations, though 
the fall did not go far, and was soon checked. Shares in com- 


panies especially connected with the coal trade—-iron, steel, 
engineering, for instance—have kept surprisingly firm. Elec- 


trical descriptions hold the steadier tendency, which they derived 
from settlement of the dispute in the trade. Gas stocks are 
quiet after their upward march, and fresh little excitements 
have prevailed around rises in such shares as British Oil Cakes, 
African and Eastern, and others. Lively dealings in Dunlops 
occurred owing to the new issue, applications for which must 
be sent in to-day at the latest. At the moment, the price of the 
old is relatively cheaper than that of the new, making allow- 
ance for the dividend accrued in the latter. 

In the Kaffir market, the high price of gold fails to have 
any effect in attracting the notice of the public to South African 
shares. A fire on the Knight’s Deep property, involving 
material destruction, caused the price of the shares to fall from 
7s to 3s 6d, but a recovery to 5s 6d occurred on the expecta- 
tion that the insurance will make up for the greater part of the 
loss. Paris has been in a particularly wavering mood, and De 
Beers and Rio Tintos, with other French favourites, moved 
erratically. Mexican mining shares spurted sharply on the re- 


| markable developments reported from the Esperanza property, 


Esperanzas enjoying a mild boom. Burma Corporations, after 
being a:good market at 14s 6d in their split: form, went back 
about a shilling. Tin shares have received no attention worth 
mentioning. Indian and New Zealand mining descriptions are 
a little better. 
NEW ISSUES. 

The new issues of the week and the current year and date of 

opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 


ISSUES OF THE WEEK— 
Amount previously recorded....... .. *285,038,884 .. ‘3 Csr airs 


* Corrected figures. 
TreEasuRY BONDS, 


£ 
Total receipts into the Exchequer to Sept. 11,1920 10,729,000 
Sales week ended September 18, 1920............++- 190,000 
Total receipts. ..c...-s.ceceocrecsnconcscccsees 10,919,000 


NATIONAL SAVINGS CERTIFICATES. 

Net REcEIPTS INTO THE EXCHEQUER WEEK pre Sad pot 18, 1920, 
April 1 to September 18, £3,400,000 300,000 300,000 
To the Public— 

Charles Semon and Co., 349,593 
74% Cum. Pref. Shares, £1, f.p. 
(with dividend accumulated 
from July 1, 1920) at 17s per 
share (Sept..20) 2 0... a. ce be 

Norton’s Cinemas and Theatres, 
Limited, 50,000 Shares, £1, at 
DBL wenccisinep one's s son iscsi csi 

Batavia and General Plantations 
Trust, £100,000 74 % Five-year 
Deposit Notes (free of income- 
tax), issued at par (Sept. 24) .. 


wees 


- 262,195 


349,593 297,154 .. 


12,500 .. 37,500 


50,000 50,000 


75,000 
»- 374,695 


100,000 
447,154 


100,000 


——, 


Total offered to Public......  .. « 
To Shareholders only— 
Djapoera (Sumatra) Rubber, 
100,000 Shares, 2s, at 2s 6d.... 10,000 
Dunlop Rubber, 3,000,000 Ord. 
Shares, £1, at 30s 3,000,000 
National Mortgage and Agency of 
New Zealand, 25,000 Ord. 
Shares, £10 (£2 called up) 
offered at £3.58 2.550.000 2s 
Madeleine Sugar, 100,000 
Shares,jat par .+.5.- sees. .-- 100,000 .. 
Sungei Buaya-(Sumatra) Rubber, “ 
94,000 shares, £1, at 30s 
Total offered to Share- 
helders only 


12,500 .. 
Nat gee enen . 4,500,000 
12,500 .. 
50,000 .. 


50,000 .. 81,250 .. 
100,000 .. 
141,000 .. 70,500 .. 


.- 1,270,500 


Ste 


.. 4,834,750 


Total offered for subscription to date | Total offered for subscription for 


r am - 4 v 3*: . x : 4 
i SS aaar i show ‘the movements ‘of fhe week in 
iy Rae £290,810,788 | 1919.......... echet £1,036,059,951 | The following pies an the » inh TaN Ae 
SOIV TS eee tt eae 900,639,565) PRRSIO wc. csiesveihes once ct . -1,393,381,441 | the more active securi ies of the various markets:- 
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years, at applicant’s choice. Six per cent. interest and fu Grand Trank Ord. .. 44.. 43 waa United Havana ...... 835 .. 2 ites 
; ; anks. 
repayment when due are Bytes BS the pee? haart Barclays B (2 fa.) 23 iy diy. — ‘ Nat, Bank a ace 
i: i y rates. Inter aya wi : atti ida]: SIO)... natomran ash - sane 
Council on the security of London’s rates Pa iiloy Aad Pies Gis e a BO hae eae ee i Oo 
each September 3oth and March 31st. The money wi © | Midland (£12 with (BLY Cac scbdee aE 13.1. E 
i ’ for the purpose of housing schemes approved by £24 paid) ees eee 63 .. 6 .. .. | Nat. Prov. & Union of 
applica avlel) : pia i a i AP West England (£20 with 
the Government, and’ in particular to finance the housing Ronen Conny ae . tan a a Perr ain 
schemes. of the Metropolitan Borough Councils. We referred (£20 with £5 paid) 133 ..13g ..— | Standard of 8. Airica * 
to these bonds in a leader in the Economist on June 12th, page . meiagrace with £5 paid).. 11Z.. 11Z.. .. 
1282. Anglo-American ‘A’? 173., 172... ... | Marconi Canada .... : oo Bee t+ te 
aes . Eastern Telegraph ..1504..15024 .. Marconi Marine .... 1... 15.1 .. 
Charles Semon and Co, Limited.—Authorised and | yfcon Withee) O3h.. 289.14 2, 
i i % ivi i 2 : British Railways. 
Jah hg paietel 42000,000,, divided TOE ae a pean ean Great Central Pref... 102.. 11 ..4 z Tand. Ns Wi. scencwes UT oo UTR eit 
cumulative preference shares of £1 each and 250,000 ordinary | Great Rastern re 505. 314 meet L, & 8. Western, Def. 20 a 2 Be 
7 r North «. 285.. oe etropolitan ...... ss ee —" 
shares. The whole of thé ordinary shares of the company prea Ne aes Oe ake rh coe Metropolitan Distr i " i Fak 
ave iss Texti Fr ati imi J al .and Yorks.... 56 .. 554 ..— 4 idland Deferred... 5c 
have been issued to, the Textile Cor poration, Limited, who paid fee Pas oe fel cot aaa eae ee a : 
42 per share in January last. This is an offer of 349,593. of London, Chatham .. 73.. 72 ..+ 4 | North-Hastern verses 78s. 785 «2+ i» 
the above-mentioned preference shares at 17s per share. There | Do Arb. Pref. ..... . ae ae Liy  pea ay Soa 27. ,. 2 «+ 1) 
are no debentures. The capital and cumulative dividends of Argentine 5%,1886-7.. 90 .. 904 ..+ | Greek Monopoly4%.. 44 .. 42 ..— 2 
the preference shares are guaranteed by the Textile Corpora- Belgian 3% «......... 53. 53 eee Japanese Bin See ate : = oie yer} 
tion, Limited. Net assets of Charles Semon and Co., Limited, Chilien 45, aS 59 7 ey pone ee pipe 
are valued at £600,000, and profits are shown from gto. It | Chinese 5¢°1912 1... @l., 61 .- +, | Peruvian Corp. Pref.. 258 -. 258 <. 
is stated that a 10 per cent. interim dividend on the ordinary rete teteeees ayes 624 aC 3, Hooters ieee 2 2 Oe ees 8 
shares of the Textile Corporation has been paid. The finan- | P%SBCN S76 <--+----++ 94.-- B08 .— 3 Spanish 4%.......2-. 86) .. 865 ss ss 
cial arrangements of these two companies are curiously inter- | Italian 33% Rentes .. 25 ae eee ilivcads 
woven. In the Economist for January 31, 1920, when reviewing Chesapeake & Ohio.. 90... 93 ..+ 3 | Southern ......... qBiet., 3a 
the prospectus of the Textile Corporation, we set out in detail] Erie 24...28 ..4 4 | Do Non-cum Pref... 86 .. 89..+ 3: 
; : : en a 
various, agreenjgnts between Charles Semon and Co., Limited, | Do4% Ist Pref. .... 36 .. 39 POR Pak cs Ted 
and others, which we advise our readers to refer to. Holders Aerated Bread (£1) .. 13§.. 148... .. | Lipton (£1) .......-. : 1 .. i -. oe 
S hares have one vote per share as com- | Armstrong (Sir W. G) Lister(£)) .<...sa0e0s {s-- ve ee 
of ea preseronon x : . P itl and Co. (£l)...... 25/1gx 25/x..— /14] Lobitos Oilfields (£1). 495.. 445.. .. 
pared with holders of the ordinary shares, who are entitled to Ass.Ptlnd.Cement (£1) 27/6.. 27/ ..— /3| Lyons (J.) & Co. (20). fs. 4ye.. 
two votes per share. _ While the necessity for these compli- B’hamSmall Arms(£1) 20/9.. 21/9. +1/_/ Magadi Roda [el O74) ne” uw fe 
cated financial, arrangements is not apparent, the shares ary eke eo 47 .. WE ..— 8 Honk Cetsesun me lis-- aE 
appear to be a reasonable offer, and fairly well secured. Tobacco (£1) .... 3%x.. 349x..— 2% Pekin (2/) sieceetgets 2. i + ds 
. . wos Brit. & Arg. Meat (£1) -l#5.. 14;... .. | Rubber antations 
The Bataviaand General Plantations Trust, Limited. | Bovici (Al)... 88 .. 8% ..+ 4] Investment (1)... lyr. ip + a 
—Authorised capital 41,000,000 in £1 shares, of which 544,057 iponshasian, rity Mort ie oe Thee a a Smithfield Argentine : Re orf 
have.been issued. This is an issue iat par of £100,000 five-year Cunard (£1).......... Lys. 145+ de[,  Meat(€l) oo... Bee Hee oe, 
72 per cent. (free of income-tax)-deposit notes repayable at 105 | Dorman,Long (£1) .. 145.. -124..+' # | Underground Electric ts Most 
= et oes i ee =abs : Dunlop Rubber (£1)... .. .. lEx..... SLEIO) BS et 1 3 Cae” aie a 
per cent.“by drawings or purchase. These notes are entitled Forestal Land (£1)... |... -18.. 2. | Do “A” (pi... S athetie, 
to half surplus profits after payment. of 72 per cent. dividend | Furness, Withy (£1). 14 7) 149.14°2 etl aie CO i= ree ta 3 
eres Hoe ee Lee reece states: thet Sap lita: | ee ee ead al Ce 
tions for over £20,000 have already been made under the | puason’s Bay (£1) ... 62. er rete Ural Cosplan ty: ie: lig. te 
iority rights « i old ” Imperial Tobacco (£1): 248.; 24%..— allambrosa 1 SRR eco] 
priority rights of allotment given to shareholders. Holders Ht ato Pain) ioe Viskewepe a Weck a oe 
of these notes are also offered conversion rights at par into Linggi Plantns. (£1).. 2}.. 234.. .. | Watney Def. Stk.....150 ..155 ..+ 5 
ordinary shares, No debentures can be issued without the con- : Mines. x ee 
; iolders of these. n i taviz Brakpan (£1) ...:.... 2f,.. '29;.. 2. | Knights 2. ...2.095 $32. a... 
sent of the holders of these notes. The Batavia and General ie lan Berth ae rt —"g| Moddestoniain Gop. 238: wo: 
Plantation “Trust, Limited, was incorporated to acauire the Chartereds (£1)...... g.. _48..— a| Modderfon, “B” (£1) 7 1. 6L — 
undertakings of the Batavia Investments, Limited, the Planita- Cons. Gold Fields (£1) 7 : 18 sas ae (5/) ae: ae: “3 
Tore st; Limited, and Plantation and General Developments, | G8 Migep U0) «21°. ik. — 34| Bromier Det ().nee 290-0 30s a, 
Limited, the purchase. consideration being 544,050 fully-paid | Rast Rand Prop. (£1) a qs-- - |-Rio*Tinto (£5) .....2 32 ae Spot hc 
shares of the trust! Assets are valued at £578,000, but it | Geduld (£l).......... 1 tees 


Soom ALE ware 
Ae - - A 1d-A EF‘) a) ae: > 
should be noted that this is a valuation by directors. For TOTS 4 oreo nens §55) Ae 4 


a dividend of 6%-per cent.. was declared, but the prospectus 
states *‘ payment has been -deferred pending remittances from 
Java.’ The offer to.give“half surplus profits to note holders 
for £100;000, after sholders of #544,057 in ordinary shares | 
have received 73 per cent. dividend seems very attractive, and 
in the circumstances it is curious that shareholders only applied 
for £520,000 of these notes. If existing shareholders did not 
support the issue sufficiently, it is questionable if outside in. 
vestors will be persuaded to come in. 


Norton’s Cinemas and Theatres, Limited.—Authorised 
capital £50,000, divided into shares of £1 each. The com: 
pany has been formed to acquire four freehold and leasehold 
picture theatres, also leases or tenancies of four other pte- 
mises. Mr Norton will- sell’ to the company two theatres» for 
430,000. No independent. valuation of these two theatres is 
given. The remaining properties are ‘valued at £11,633, exclu- 
sive of goodwill: ~The purchase price for thése is to bé 
4#12,600,.. Out of a total purchase price of £42,600, apparently 
only £5,000 may be taken in shares. This undertaking’ is 
entirely a matter for consideration by local investors—prefer- 
ably for those with knowledge of the directors. 


Major and Co.—We are informed that the recent issne of 
£100,000 +83 per cent: preference shares of Major and Co., 
Limited, thas been over-subscribed. . ; 
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‘TOTAL ASSETS exceed - ; 
TOTAL CLAIMS PAID over - _£97,000,000 
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Orders for the. publication in these columns of the reports oJ 
Company Meetings should be addressed to the Reporting Manoger 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


—_— 


KINTA KELLAS RUBBER ESTATES, LIMITED. 
RESULTS OF THE RECENT ISSUE—FUTURE PROSPECTS. 


The tenth ordinary general: meeting of the Kinta Kellas Rubber 
Estates, Limited, was held at the offices of the company, 125 High 
Holborn, London, on the 20th instant, Mr Edward Bedford, .C.E. 
(the chairman) presiding. 

A representative of Messrs Taylor, Noble and Co., Limited 
(agents and secretaries), having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: On the debit side of the balance-sheet you 
will noté that the share.issue now stands at 1,275,000 shares, as 
compared with 1,139,270 shares. The difference of 135,730 Shares 
were issued to shareholders early in the year at 48 3d per share, 
and all taken up. In making this issue the whole circumstances 
were most carefully considered by your board of directors, who 
finally decided on an issue at 4s 3d per 2s share, equivalent to a 
premium of 1125 per cent. Our agents, Messrs Taylor, Noble and 
Co., Limited, guaranteed the issue at 5 per cent., and about one- 
third of our shareholders heavily over-subscribed the issue, which 
was an unqualified success.. This has placed the company in a 
very strong financial position. 

Coming to the profit and loss account, our crop of 700,023 lbs 
realised £70,388 ; in addition we have £2,015 realised from the sale 
of the balance of previous year’s crop, which was taken into the 
last accounts at 1s per Ib. Our gross average price was 2s 2.43d 
per lb, which was quite a good average. Costs again show a 
reduction at 8.83d per Ib, comparing with 9.41d per lb for the 
preceding year. 

As to the: future, we have, as you know, been planting up out 
of profits to replace areas lost in floods: We have now 2,258 acres 
of good rubber. We shall continue planting as labour is available, 
and we shall in future charge the cost of this to capital, as we 
consider our rubber, which now stands at about £6s per acre, 
represents very adequate value for its cost. This.cost includes all 
costly factory and other buildings, plant, roads and full equipment. 
The crop estimate for the current year is for 800,000 lbs, to be 
produced at-the somewhat increased cost of g.59d per 1b. -This 
800,000 Ibs is an estimated increase of about 14 per cent. on last 
year’s crop, but, as for the five months to August 31st we have 
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already secured 349,322 Ibs, which shows a comparative increase 
of. 40 per cent. on the corresponding crop for last year, it looks as 
though our estimated crop would be easily sécured. 

As I told you last year, we sold forward for 1920 84 tons ex 
go-down in the East at 1s 114d per lb. .We have now sold 84 tons 
for. delivery during 1921 at 2s 5d per lb. These sales go'a long 
way towards securing the local costs of the estate, 

Without any desire to weary you or umnessarily belabour the 
disastrous effect the last Budget has on our company, it may not 
be out of place here to mention that we, being a young rubber com. 
pany, have no pre-war standard of profits, like many others in 
Malaya, to help us. Our industry lies. outside this country alto- 
gether, and yet, in spite of this, we shall have to pay excess profits 
duty at 60 per cent., corporation tax at Is, and income-tax at 6s. 

Mr A. T. Macer, in seconding the resolution, said that he 
thovght shareholders would agree that the report was the best so 
far issued by the company. He quite agreed with the remarks of 
the chairman regarding the inequitable working of the excess 
profits duty. It was hardly to be wondered at that some of the 
bigger financial houses in the City were thinking of transferring 
to the other side. 

The resolution was carried unanimously. 


KALIDJEROEK RUBBER COMPANY, LIMITED, 
A VERY SATISFACTORY YEAR, 


The tenth ordinary annual general meeting of the Kalidjeroek 
Rubber Company, Limited, was held, on the 24th instant, at the 
registered offices of the company, 41 Eastcheap, London, Mr Vernon 
Wethered, chairman of the company, presiding. 

The Chairman, in moving the ‘adoption of the 


report, and 


,accounts, said that they were highly satisfactory except as regarded 


the excess profits duty, wlfich operated very unfairly against this 
company, and penalised them for their’\ery virtues. The profit 
was £18,176; they had paid an interim dividend of 10 per cent., 
and were now paying a final dividend of 224 per cent., making 
32g per cent. in all. There were 1,510 acres in rubber, of which 
917 acres were being tapped at the end of the year; and there 
were 225 acres of coffee planted as a separate cultivation, to which 
they were adding year by year. They had reached a stage of 
development when they thought that, instead of going’ on inter- 
planting coffee in rubber, it was better to regard them. as distinct 
cultivaticns, more especially as their interest in rubber was to be 
extended by their associating themselves with the Baru (Java) 
Estates, Limited, in the purchase of .a concession: of 6,000 acrés in’ 
Dutch Borneo. This was a good arrangement for both companies, 
as they had the requisite cash reserves for developing. the property. 
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There were certain features in the current year’s prospects which 
were not so favourable as the past year. Up to June prices of 
rubber were fairly good, but they had since fallen away, reflecting 
adverse conditions in the way of finance and trade generally all 
over the world. What was most important of all was that 
things were no better in America, and even in some respects per- 
haps worse. Théy had to some extent mitigated this by selling 
forward. They had contracts still running ‘in store Java,” 75 per 
cent. first grade, and 25 per cent. Browns for 1920-30 tons at 
1s o4d and 84 tons at 1s 109d; and for 1921 60 tons at 2s 25d. It 
must be understood that 35d should be added to these prices when 
comparing them with prime sheet delivered ex-warehouse London. 
Another adverse factor was that the excess profits duty had been 
raised to 60 per cent., and there was also a new corporation tax. 
In spite of these adverse factors, he thought that a fair dividend 
should be forthcoming the next time they met. The demand for 
rubber was probably now near the worst, and they might hope that 
the recovery which was generally anticipated by many conversant 
with the rubber industry would come sooner rather than later. 

Mr J. L. Burt, in seconding the resolution, expressed satisfaction 
with his visit to the estate. 

The report was unanimously adopted, and the usual formal busi- 
ness transacted. 


already begun upon it, and this proposition woud be 
rubber. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


| 
Notes 2 . || Advances to| Redemption Account. 
Sate g a H 
erti- a a oS. ane, wird 
Date. | fcates} #28] $ | $2) §8 | Bankot |S ¢/fex .|8 SF 
Out. |bad] a )a| go | England sees esisescalF 
t m3 “= as o ° vor 
oe S g ia"| 88 | Notes B2\§ FB 4 ag 
1914 £ £ £ £ eS % £ ES 
UBT AO tess = 21,535 “3 6,302) 3,810 ac AL ue 5 11,423 
Sept. 50...... 28,409 ar 382) 3,500 4,500 ae 15°8} 10,924 9,103 
Dec. AA ote 38,478} =e. 169} 600) 18,500 46 48:1 9,924 9,286 
WP Bt 39,802 FD | ees 13 :| eas 27,500) oe 69:1 8,623 3,518 
June 30...... 46,577 303 159) ss 28,500 ae 613 9,586 8,655 
Sept. 29...... 72,022 443}; 214 383} 28,500) ve 39°5| 20,400! 22,969 
Des 29 2120155 103,125 729), 159| 249) += 28,500! ae 27°6| 54,621) 20,536 
106,691; 1,029 144 53| 28,500) 5 26°6} 71,121 7,902 
122,099) 1,704), 104 36| 28,500 ok 23°4) 88,158 7,006 
131,525} 2,390); 94 36| 28,500) we 21°6} 99,321 5,964 
150,144) 2,430) 64 40| 28,500 2 19°0|} 118,102 6,868 
144,687) 5,001|) 3,399) 251) 28,500 cia 19°7) 110,668 6,870 | 
161,674] 6,449]; 1,319} 255; 28,500 ers 17°6} 132,484 5,564 
178,640} 7,422 | 99| 235) 28,500 oi 16°0| 152,062 5,167 
212, 782) 8,554!) 39) 675) 28,500 - 13°4| 186,637 5,486 
{ 
228,149| 9,718 39} . 675) . 28,500 ot 12°5| 202,855 5,798 
252,912) 11,350 39) 660) 285500 oo bbs 229, 751 5,322 
275,169] 12,142 ‘i 615) 28,500 ate 104 253, 116 5,080 
523,241 15,529 5 570; 28,500 ae 8°9) 305,133 4,566 
328,064] 14,926 ' 500; . 28,500}... 8°7| 308,577 5,413 
342,310] 17,143)| .. 360) . 28, '500| sink | AO) kded oak 3,271 
335,021} 16,524 250; 320) 28, 5001 1,350 89} 317,536) 3,589 
556, 152! 17,182 250 245) 28, "500 4,000 91) 337,537 2,802 
335,372) 15,569 190) 28,500 5,900 _| 10:0 313,370 2,981 
357,356}. 16,700)) ... 190; 28,500} 13,400 | 11°7| 331,660 305 
*356,012] 16,761|} .. .. | 28,500; 18,600 | 13°2) 325,467 207 
*355,186] 17,166)} .. «- | 28,500) 18,600 | 13:3) 325,064 186 
-| *355,188]. 6,640 28,500} 18,650 | 13:3} 324,374 304 
354,416] 16,859 | 28,500} 18,650 | 13:3) 323,975 156 
353,038} 16,300); 28, 500} 18,650 |13°3| 321,925 263 


ta) Maximum fiduciary issue oe 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUBD AND OTHER REOHIPTS. 


Balances in Exchequer 
on Ist April :— 
Bank of England.... 
Bank of Ireland ... 


REVENUE. 
CustOMs «7.0 ce siveciew eis 
PIXCi8Gs ) «bles cara ste a seterets 
Motor Vehicle Duties .. 
Estate, &c., Duties...... 
MUSTIDS We se vicelsiv cise eet om 
Tiand Pax fe. ccm waren 
House Duty .......... 
Property & Income Tax 

(including Super-Tax).. 
Excess Profits Duties,&c. 
Corporation Profits Tax 
Land Value Duties 
Post Office...... 
Crown Uands)*\.7...t.-. 
Receipts from Sundry 

Loans, &c.— 
Ordinary Receipts. . 
Special Receipts... 
Miscellaneous— 
Ordinary Receipts... 
Special Receipts.... 
RGVeENUG Naw... s. sues 


Total, inc. Balance . 


OTHER RECEIPTS. 


Repayment of Advances for Bullion.. 
Under Telegraph (Money) Act, 1913.. 
_ Under Housing Act, 1914 .......-+6- 
For Treasury Bills for Supply 
| For 44% War Loan, 1925-1945. 
ie 4% Funding Loan, 1960-1990 ...5 


For 4% Victory Bonds 
for 


For Treasury Bonds 


For 52% Exchequer Bonds, 1925 . 
ational Savings Certificates ~ Se 
For National War Bonds......-++e++ 
For Other Debt created ‘under the 

War Loan Acts, 1914 to 1919 
East Africa Protectorate Loan. 


1,590,600 
000 


” | 1,832,728,000 


101,341 
258,622 


seeeees 


Re- 


paymentson account of Principal 


ee Interest . 


eo eeer ee eeseesereseee oe 


Land Settlement (Facilities) Act, 


1919. Repayment of Advances .... 


Temporary Advances :— 


Ways and Meams...crccccccccceees 


4,981 


580;700,540' 443,852, 943,832,064, .. 


89,777 
19,200,000 


10,919,000 re 190,000 
19,675,282 


536,991,000 


Sere 
73900 
1,421, 934, 000 
133,940 


211,932,000 
201,029,000 
31,400,000 
52,000,383 


ORY 


124,744,210) 4,894,218 


2,385 


1,072,187,000 


. Total Receipts into 
Estimate 
for the the Exchequer from Receers. + 
Year Apl. 1, 1920,|Apl. 1, 1919,| Week Week 
1920-21. | to a to s Lares rye 
: ‘ Sept. 18 ept. ept. ept. 
capes hint pectin 2: i919.’ | 1920.’ | 1919. ’ 
£ & £& £ £ 
i 7,159,773| 11,065,824 «. ee 
"s 2'209'324|  1,733,682| +. ie 
9,369,097| 12,799,506. a 
150,000,000| 60,541,000, 67,579,000] _ 865,000} 2,084,000 
198,650,000] 86,352,000| 49,631,000] 13,205,000) 7,472,000 
00 i - ba a 
48'000;000 21,553,000) 18,111,000] 643,000] 542,000 
25°200,000| 12,047,000| —_7,886,000| 418,000} 311,000 
2,500,000 390,000 400,000 10,000 
385,800,000 119,178,000} 105,073,000] 2,952,000] 2,581,000 
220,000,000] 101,696,000} 125,536,000 3,462,000] 6,294,000 
3,000,000 a 2 - - 
500,000 20,000 261,000| .. 30,000 
53,000,000] 20,250,000} 18,650,000] 1,200,000, 700,000 
650,000 240,000 240,000; .. ve 
744,000 567,231 : 
8,756,000] 5,418,753 } 4,414,885 . 
18,000,000] _ 9,224,225 710,000 
302'000,000| 133,854,234 } 33,250,675 6, 681,053 } 52,221 
L,418,300,000| 571,331,443| 431,032,558) 30,136,053) 20,076,221 


70,000 


ee 


58, 898, 000) 37, 808, 000 


772,971 


5,600,000) 15,500,000 


For Treasury Bills for Supply esonred 
For War Loans,” Ex¢hequer Bonds, 


30, 25,000 st oo 
1,856,916,000) 1,507,344,000| 41,734,000) 43,718,000 
&e., under* ‘Section’ 34 of Finance: 


Act, ILE. ofc de. ccPeMeed li tet | 29,471,553] 21,440,994| 1,384,489] 1,817 78 
| For Principal of - National Savings’ j 
4) - Certificates: of 3. iin eE.s SITS 15,800,000 ee ~» 4 500,000) | 
For Principal of 6% Exchequer h 
Bonds, 1920, paid off) i ..p0ei e. . 2% 2;580,000 r= 100,000 oo Ea 
| For other Debt under the War Loan +f 
Acts, 1914:t0 19192 es cre siete vic cies sic 35,636,926] 82,056,950) 7,962,770 48, 204 
For Depreciation Pind under 
Hinance Act, LOL. c.cccsek <0 dees's 12,140,089} 12,140,089} 500,000 1,000,000 
Issues under the Civil Contingencies >a 
| FOUN ACh sk Olsen ea Stan eee te canes ~. 60,500,000) ee Ac 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
* the Finance Act, 1911 eo tenes 137,766 33,000 ae <a : 
Temporary Advances repaid :— : 
Ways and Means...........++++++- | 566,437,000| 1,179,101,400} 27,100,000) 16 ,006,000 
A, =¥ 2,999,053,417| 3,556,590,964| 99,897,534) 83 443,085 
Balances in Exchequer :— Sept. 18, ’20.|Sept. 20, '19.|In.or Dec.|for Week. 
Bank of England......-.....-..+s 2,004,118 2,871,297 + 43,765|— 99,654 
Baik of Ireland .........00t0ce+e. 1,931,008] 1,232.721|+ _727,172|+ 93,362 
nie i : ° 5,955, 126 4,104,C18|+ 770,937|— 6,293 


Norz.—Budget Estimate as in-Housé of Commons sciat F No. 70 of 1920. 


Treasury, September F 20, 1920. Seems Sees 


oe “2 


Fee “ 


: 


Total iecss ricci shes oe eee ceeerscesee 3,002,988,54 3 3,560,694,982:100,668,271 83,436,792 
EXPENDITURE AND OTHER ISSUES. 
a 

4 Total Issues out of 
Paaph 2 the Exchequer to 
1920-21, - meet Payments from |-—— Issuzs. —s 
including |Apl. 1, 1920,;Apl. 1, 1919, Week Week 
Supple- to to Ending | Ending 
mentary Sept. 18, Sept. 20, | Sept.18, | Sept. 20, 
"Grants, | 1920.’ |_~ 919.” _|__ 1920. | _1919._ 
EXPENDITURE. £ £ £ £ é 
Pp t Ch ' 
Debtnc. a me °"| 24,500,000, 7,133,452} 12,523,706 He 682,193 
t t, &e. Ww 7 ee 
aceon. ape ar 320,500,000! 152,194,807) 146,574,118) 1,261,215] 908,809 
Road ImprovementFund 6,650,000 1,504,116 + . .- 
1% nts to Local Tax- 
‘Mion Accounts, &c. ..{ 10,818,000] 3,316,963! 3,183,643) 788,674) 871,509 
Land Settlement........ 12,000,000 3,315,207 119,800 + 12,840 
ther C lidated Fund 
v Geran eh ee 1,730,000, 835,150} 1,003,101] ___6,186| 53,750 
Supply Services ..... 799,855,000! 308,179, "479, 528,424,254! 17,710, 000 18, Bo, 000 
Expenditure .......... | 1,176,053,000! 476,479,174) 691,828,622) 19,766,075 20,809,101 
OTHER ISSUES. , . 
For Advances for Bullion .......... 1,900,000 1,100,000} 150,000 50,000 
For Advances for Interest on Ex- 7 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ..:... 84,909 84,909 oe om 
Under Telegraph (Money) Act, 1913 ; 
and’ 1920 Sechitidaeves vo ole fecw eres = 1,400,000 875,000 700,000 oe 
Under Post Office eee vat tk 
Ach, DULSS <cancocuesrenoeieas 40,000 61,000) we ad 
Under Housing Act, i914:: anew ote CO 
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ALt CLASSES oF INSURANCE EFFECTED. 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, September 22, 1920. 


ISSUE 
£ 


DEPARTMENT. 


AS 
Notes issued ........ 140,008,755 | Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin and bullion .121,558,755 
140,008,755 140,008,755 
BANKING DEPARTMENT, 
£& 


ne 
Proprietors’ capital .. 14,553,000 


BOB Ure arecitiec ca clea ce aad 


3,548,456 


Public deposits*...... 16,707,309 
Other deposits........105,447,908 


Seven-day & other bills 


12,583 


Government securities 35,518,129 
Other securities ...... 88,722,611 
INOGES? Go clefelotee sates ee LD a2-625 
Gold and silver coin .. 1,505,891 


140,269,256 


140,269,256 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a Yrar AGO. 


Amount, /Inc. or Dec. on|Inc. or Dec. on 
Sept. 22,1920.) Last Week. Last Year, 
£ £ £ 
BGR a aie Ciel cio msteio WEIN eceie o's oiwee afe‘ale sts 3,548,456 “f 19,306 | — 2,413 
HADLIG GEPOSIES Joc. scc'es'e cose sae es 16,707,309 | + 1,505,730 | — 2,689,057 
Other deposits .......... bis dje'Siaie sss 105,447,908 | — 17,127,478 | +. 7,990,522 
Government securities ............ 35,518,123 | — 20,585,00C | + 9,288,916 
Other securities...............- 56 88,722,611 + 5,331,782 + 5,016,544 
Reserve...... Mncis a ete aeticiesin'e Aeo 16,028,516 | — 350,054 | — 9,007,210 
Note circulation.......ccee.ssees ‘ 125,486,130 + 321,330 + 43,875,485 
ROC OTA DUELON oo: oasis wine's co's «+--| 123,064,646 | — 28,724 + 34,868,275 
% of reserve to liabilities .......... 134% > 13% — 81% 
THREE MontuHs’ RECORD. 
9 og 
» 
2 =e 2 Securities dels 
Coin and agua in oa|3 
Date. Bullion, | 35% | Deposits. | Banking | Reserve. |e |™ 
2Hem Depart- relic 
OLA ment, see a 
———— rn ere eee a oT 
, 1920, £ £i £ £ fe % 1% 
June 23..ee+e6~) 117,815,415} 115,240,110) 136,343,168 | 133,142,988 | 21,025,305 1 7 
eeeeeeee| 117,882,041} 120,057,840! 191,715,167 | 193,266,862 | 16,274,201 | 84|— 
July 7.2.04.) 120,737,702) 122,743,815} 134,921,503 | 136,319,467 | 16,443,887 | 123/— 
122,879,497} 124,237,640} 137,293,937 | 138,061,145 | 17,091,857 | 123|— 
123,004,078} 124,098,825) 136,153,359 | 136,669,757 | 17,355,253 | 123|/— 
: 123,234,383) 125,569,195} 133,798,903 | 135,393,570 | 16,315,188 | 123\— 
Aug. "123,108,175| 126,489,075} 148,148,252 | 151,054,505 | 15,069,100 | 104/— 
.| 123,067,552) 125,527,795} 140,018,047 | 142,056,014 | 15,989,757 | 113)— 
123,081,476} 124,844,910} 133,249,143 | 134,625,400 | 16,686,566 | 123/— 
123,028,857| 124,893,550} 115,955,156 | 117,438,601 | 16,585,307 | 143|/— 
Sept. 123,081,830} 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 lig bse 
123,077,317} 125,908,565} 133,489,220 | 135,968,879 | 15,618,752 | 112)— 
123,093,370} 125,164,800) 137,776,965 | 139,493,958 | 16,378,570 112 _~ 
-| 123,064,646] 125,486,130} 122,155,217 | 124,240,740 | 16,028,516 | 134/— 


Trmn YEARS’ RECORD. 


> 


At corresponding date Sept. 21, | May 27, | Sept. 25, | Sept. 24, | Sept. 22, 
with the present week, 1910, 1914, 1918, 1919, 1920, 
Circulation (excluding Bank £ z | £ ES = 
post bills) .........-.+. «+ee+| 27,635,995) 28,933,380) 60,495,845) 81,610,645)1 25,486,130 
Public deposits................| 12,485,785) 19,014,809| 31,942,198) 19,396,366] 16,707,309 
“Other deposits .....-.....+.- --| 43,535,619) 41,248,964/133,987,785| 97,457,386)105,447,908 
Government securities ........ 15,265,770) 11,046,570) 54,202,545; 26,229,213) 35,518,129 
ther securities ..............| 29,111,810) 41,461,280,100,335,523) 83,706,067) 88,722,611 
eserve of notes and coin ....| 29,905,229) 25,463,980} 29,496,515! 25,035,726) 16,028,516 
Coin and bullion ..... seeeeeees| 39,091,224) 35,947,360) 71,542,360) 88,196,371/123,093,370 
Proportion of reserve to 6399 : , 
liabilities ........ sap seal tes 8% 219 173% 212% 133% 
Bank rate of discount ........ 3% % 5 Ba me 
Market rate, 3 months’ bills ..| 233 3 2 38 644 
Price of Consols ........... mak: 802 74 588 502; |’ 45% 
Price of silver per 0z...........| 24344 26;%d 494d 63d 60d 
Average price of wheat........| 30slld | 33s 0d | 72s 6d 73s 4d | 90s 5d 
Bxchances Paris sseeveeees| 20°225-29 | 25°174-20 | 26°07-09 |34°90-35°95)51'63-52°15 
= 8 New York’......| $4838 $479 | $4°767e"f5| $4:17-173| $3-46-49 
Rindon Amsterdam ....| 12°12-14 | 12°05-10 | 9°86-89 11°16-17 | 1124-28 
Berlin! 50.2684} (20°43 i 3% 92°00-99°00} 207-223 
Clearing house return ........{270,874,000}199,913,000;407,345,000,559,350,000|659,655,000 


BANKERS’ CLEARING RETURNS. 


WwW Endi : Country 
eek nding Town Clearing. Clearing. Total. 
1920. £ £ £ 
J anuary 1—September 15...... 25,088,015,000 2,941,438,000 28,029,453,000° 
September 22). ei... oe. oe. 587,780,000 71,875,000 659,655,000: 
Total to date 1920. ....<s4 00s 25,675,795,000 3,013,313,000 28,689,108,000 
Do 1919. 2.2 Binigieres veceeiste , ean 2,386,218,000 19,249,611,000 
In ; + 402,000 | + 627,095,000 | + 9,439,497,000 
crease or decrease in 1920 eae o %, = 262% = 490% 
TDotaliforl9lOheesetcs accesses 25,028,614,000 3,386,768,000 28,415,382,000 
Doh 191 Seite nto wcttenc were 18,461,239,000 2,736,273,000 21,197,512,0C0 
Increase or decrease in 1919 { fe sai ae a a a tern ea 
= a = %, = () 


PROVINCIAL CLEARING RETURNS. 


ee ee - BL 919.5) 91920," “/ "|v Ino or: Dec, 
Totals—38 Weeks ended September 18. £ £ £ | % 

BIRMINGHAM ...............02+-+--| 100,250,700 | 140,709,800 | + 40,459,100) 40°3 

BRISTOM TE weccctectaaceserseres esses (in 92,678,000. (65,372,000. | 12,694,000) 2409 

DUBLIN «2. cccces vbes ccc cecceate ae 269,280,200 | 325,652,400 | + 56,372,20€| 20°9 

LEEDS. .......c.cceccccccccceseccces-| 45,540,906 | 66,939,400 | + 21,398,500; 469 

LEICESTERZ. cseccckeeescecncetr ces. 35,411,600 | 48,836,400 | + 13,424,800) 379 

LIVERPOOL 3 cecasee tes decent ec. 444,808,006 | 623,093,200 | + 178,285,200 40:0 

MANCHESTER....... aate'sias Beis ois -++| 596,424,500 '1,127,795,900 4 531,371,400, 89:0" 

NEWCASTLE-ON-TYNE............| 75,658,400 | 117,171,800 |+ 41,513,400) 54°8 

NOTTINGHAM ....... SROGOR Ae CORSE 25,738,300 | 43,316,100 }+ 17,577,800, 68°2 

SHEFFIELD......... pislaiate'sie d¥s'¢ otdiaia'c 45,005,700 | 62,971,800 | + 17,966,100! 39°9 

- FOREIGN BANK RETURNS. 

ee em ag 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Sept. 20, Sept. 13, Week’s 
1920. 1920. Movement. 

RESOURCES, $ $ $ 
Total gold reserve ........ Meceaes ssinavacas tie iets lotoo 1,976,230 | — 3,100 
Legal tender notes and silver reserve........ 160,020 155,020 | + — 5,000 
Bills discounted for member banks ......... . | 2,509,200 2,675,200 | — 166,000 
Bills bought in open market .............0-- 322,610 316,980 | + 5,630 
Government obligations owned....... aia siete 420,350 359,300 + 61,050 
All other resources ..... Mietale‘atslevete SSCS CARE 31,950 33,440 | — 1,490 

LIABILITIES, 
Government'Geaposite s cece css. cles cwrenie ote's siete 135,180 30,980 + 104,200 
Other deposits ...... Eran wotsajsincieteimsiow stele Aero yea od WE SR aT 1,648,440 | — 205,330 
Federal Reserve Notes in actualcirculation..| 3,289,680 | 3,295,180 | — 5,500 
Federal Reserve Bank Notes in actual cir- 

CUlALON Giiisisscciaaeccanicce nc ate ba deietlarsine:s 212,220 209,080 + 3,140 
All other liabilities ............ eens asian siates 73,960 70,560 + 3,400 
Capital and surplus............. eat cole 40 Bae 262,110 261,940 + 170 
Ratio of: total reserves to net deposit and 

Federal Reserve note liability combined .. 438% 42°8% +. 1% 

BANK OF FRANCE. 
(000’s omitted.) 
Sept.. 23, | Sept.16, | Sept. 25,, Week’s , Position 
1920. 1920. 1919. | Movement. |May 28, 1914- 
ASSETS. Frances. | Francs. | Francs. Frances. | Francs. 
Gold coin and bullion ....| 5,489,579 | 5,520,567 | 5,573,825 | — 30,988 | } 3,730,625 

Of which heldabroad....| 1,978,278 | 1,978,278 | 1,978,278 Pe | be 
Silver coin and bullion ....| 261,057 255,005 292,650 | + 6,052 | 632,650 
Discount and advances....| 4,430,790 | 4,335,110 | 2,921,675 | + 95,680) 2,327,775 

LIABILITIES, | 
IN OUGB caters esata kn atte «eee [58,689,733 |38,665,735 |35,786,800 | + 23,998 | 5,811,875 
Government deposits...-.. 59,385 34,842 81,025 | + 24,543 | 183,700 
Private deposits ..........| 3,025,115 | 3,026,087 | 2,782,400 | — 972 | 845,950 
BANK OF SPAIN. 
(000’s omitted.) 
Sept. 18, | Sept. 11. | Sept. 27, | Week’s | Position 
1920. 1920. 1919, Movement) May30,191¢ 
ASSETS. Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
Gold ias iets c ces ie aaloheune veces} 25452,528 | 2,452,451 | 2,410,170 | + TT 521,775 
Silvera. bescccescseese cows) 594,354 594,057 640,545 | + 297 728,600 
Loans and discounts........| 1,710,904 | 1,704,314 | 1,725,330 | + 6,590 800,725 
Spanish 4% stock....... wecselh » 544,475 344,475 344,475 344,475 
Treasury bills ....... eecteee 150,000 150,000 150,000 | 150,000 
LIABILITIES, Be 
Circulation ..... neceeenes --| 4,020,995 | 4,012,755 | 3,714,908 | + 8,240 | 1,901,550 
DOPOsitsis cesses e eee a ceess! 921,446 | 945,029 988,895 | — 23,583 | 477,500 
NATIONAL BANK OF GREECE. 
Aug. 13, July 28, Aug. 13, | Previous Last 
1920. 1920. 1919, Return. Year. 

ASSETS. Drachme. | Drachme. | Drachme. | Drachme.| Drachme, 

Gold and _ balances 

BDFORG td ees che 1,574,839,060! 1,531,747,349| 1,795,298,333) + 43,091,711)/— 220,459,273 
Government loans 

and securities .. 707,292,527} 755,330,747) 244,121,702|\—48,038,220) + 463,170,825 
Discounts and loans| 659,618,208] 642,779,839} 394,357,230| + 16,838,369] + 265,260,978 

LIABILITIES. < 
Notes in circulation| 1,394,619,165] 1,390,172,675| 1,333,361,854|+ 4,446,490) + *61,257,311 
Government deposits} 167,072,983} 143,585,776| 133,919,517/—36,512,793|—_ 26,846,534 
Private sight deposits} 765,802,047} 758,517,110] 446,095,990|+ 7,284,937) + 319,706,057 
Private deposits at 
fixed Sates Seta. 501,899,640] 485,493,541] 331,461,572) + 16,406,099| + 170,438,068 


* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachme) was transmitted to this bank, 
The National Bank of Greece is the only bank of issue for Greece. 


BANK OF JAPAN. 
(000’s omitted.) 


July 31,| July 24 Aug. 2, Move- Position 
1920, | ° 1920.’ | — 1919. ment. |Jne 30,1914 
ASSETS, Yen. Yen. Yen. Yen. Yen. 

Gold and silver.............. 1,015,045 | 1,007,444 730,226 |+ 17,601 221,520 
DISCOUNTS. see aces vy Sastane 226,245 212,892 114,432 |+ 13,353 41,740 
AV ATIOES vaste esje5 5 ae Ppaqesaly Olas 290,984 |. 433,268 }+ 24,025 70,540 
LIABILITIES. j 

INOUBE fae tid ce otha Ranges . «| 1,202,433 | 1,117,790 | 1,016,218 |+ 84,643 362,270 
Government depos t 1,290,303 | 1,305,961 | 1,218,742 |— 15,658 87,340 
Private deposits ...... watae ole 58,118 95,565 44,482 |— 37,447 | 11,440 
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IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


. 0, 1919. Movement.) May 30, 1914 
ASSETS. Marks, Marks. Marks. ' Marks. Marks. 
Gold ose s7a0s0 33 0. 1,091,583 1,091,585 1,102,320 |— 2 1,313,240 
Silver<veacyacce vrcsn 6,743 7,090 19,800 |— 347 321,920 
Treasury notes ....{ 18,649,921 | 18,686,476 8,537,500 |— 36,555 60,780 
Bills discounted....| 44,860,201 | 46,379,155 | 28,822,440 j|—- 1,518,954 943,460 
LIABILITIES. nla 
Notés in circulat on} 58,752,267 | 58,401,203 | 28,408,040 |+ 351,064 2,013,860 
Deposits ~.. 2.520. 12,074,488 | 15,771,766 8,405,540 |— 3,697,278 842,340 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
June 19, June 12, June 21, Movement 
1920. ; 1919. on Week, 
ASSETS. Lei. Lei. Lei. Lei. 
GONG Gaia's te nag ats Case as *1,600,222 *1,570,222 999,534 | + 30,000 
Silver;Ger wT. eee 230 231 192 | .— 1 
Disconnts: o:< c5 foe Sees 21,353 18,678 132,804 | + 2,675 
Government loan........ 4,099,949 4,099,949 2,354,876 te 
Other advances..... e<ieare 763,545 826,602 467,619 | — 63,057 
LIABILITIES. 

Notes in circulation...... 4,736,088 4,692,605 2,986,689 | + . 43,483 
Depoaite cn: ssicciw e sasiees 2,166,912 2,221,481 1,064,596 | — 54,569 
* Includes disponible traites et bons de Trésor or. 

BANK OF ITALY. 

(000’s omitted.) : 

July 31, | July 20, | July 10, Move- 

1920. 1920. 1920, ment 

ASSETS. Lire. Lire. Lire. Lire. 
Total’cash:§, cist. testes Rivest ees tenes 1,266,956 | 1,259,506 | 1,235,550 | + 7,450 
Laland bille sy i..8 is accesses tect coset ete 2,975,802 | 2,810,430 | 2,856,933 | + 165,372 
Moreen (bills sean se creseapiee San ee 19,494 20,666 20,591 }— 1,172 
Advances to the Treasury .......... 7,660,912 | 7,710,631 } 7,767,770 | — 49,719 
Other advances .....s.ccccccceces .2.-| 2,183,919 | 2,146,896 | 2,251,073 | + 37,023 
PH RSSCUELUION: 2 sec scle ste s/s eleteleve'eieuse.selcien.s 220,796 231,744 222,065 | — 948 

LIABILITIES. 

Note circulation :...,... Ge taceg fa eter o's oll 13,898,920 |13,706,133 |13,854,014 | + 192,787 
Deposits and drafts =. .i....s000eeecoeee 1,641,466 | 1,708,950 | 1,729,511 | — 67,484 
NETHERLANDS BANK. 

(000’s omitted.) 

Sept 20, | Sept. 13, | Sept 20, | Week’s | Position 
1920. 1920. 1919. |Movem’nt)/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,548 636,339 631,690 | + 9 163,092 
— Silver i 17,382 17,096 4,905 |+ 286 8,436 
Discounts and advances...... 453,724 455,109 389,854 |— 1,385 153,504 
LIABILITIES, 

Notes in circulation..... eeeee| 1,028,027 | 1,026,295 989,558 |+ 1,732 316,632 
Deposits eo 25\cj.vewse seat es 70,367 73,966 76,699 |— 3,599 5,016 
SWISS NATIONAL BANK, 

(000’s omitted.) 

Sept. 15,; Sept. 7, | Sept. 15,{ Week’s | Position 
1920. 1920. 1919. |Movement|/May31,1914 
ASSETS. Francs. | Franes.| Francs.| Francs. | Francs. 
Coin and bullion—Gold......| 540,319 540,111 467,392 | + 208 171,175 
_ Silver ... 92,999 91,666 64,467 |+ 1,333 18,350 
Darlehens-Kassenschein .... 2C,851 20,059 10,267 |+ 792 are 
Discount and advances...... 378,465 378,156 443,244 | + 309 103,000 
LIABILITIES. 
- Notes in circulation ........ 918,659 933,422 881,895 |— 14,763 275,925 
PIOPOSIGN St. oe aatotelcals cele nals 141,237 127,765 120,371 |+ 13,472 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse‘ 


shows that u 


F'r.19,935,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 


(000’s omitted.) 


p to August 31, 1920, total issues were Fr.28,348,000, of which 


Sept. 18, | Sept. 11, | Sept. 20,| Week’s Year’s 
5 1920. 1920. 1919, |Movement|Movement 
ASSETS. Kroner. |.Kroner. | Kroner. | Kroner. Kroner. 

GROUT coc cpstgcine cis co stgaaee seal | 263,055 261,248 300,172 |+ 1,807 |\— 37,117 
Balance abroad and foreign 

PUIDIS Vercrasiaat stelpeiciare tein oetpaee 98,966 93,079 140,111 |+ 5,887 |— 41,145 
Swedish and foreign Govern- 

ment securities ...,...... 45,351 45,351 52,178 -- |— 6,827 

Discounts and loins ........ 650,496 645,948 406,494 |+ 4,458 |+ 244,002 

LIABILITIES. | 
Notes in circulation ,:......| 733,437 741,044 683,218 |— 7,607 |+ 50,219 
Deposits at notice .... 243,947 215,233 219,279 |+ 28,714 |+ 24,668 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 
Sept. 7, Aug. 31, Aug. 23, Week’s 
1920. 1920. 1920. Movements, 
ASSETS. | Krone. Krone. Krone. Krone. 

Gold coin and bullion, bills 270,874 269,916 266,891 | + 958 

BAIVGN COM, ae chee canes eloace 56,546 56,554 56,563 |— 8 
Bills discounted. warrants 

ENG GTALS Forces coms tases 22,729,562 21,762,493 21,031,196 | + 967,069 

MHOBNIS Vos oe ces picc serge ce sieltigts 8,432,016 8,416,122 8,431,116 | + 15,894 

' TABILITIES, 

Notes in circulation ........| 66,854,927 66,604,655 65,307,647 | + 250,272 
DAposlts . i Meso des Secsaes 10,101,277 9,261,408 9,269,554 |+ 839,869 | 
BANK OF NORWAY. 

(000’s omitted.) ; 
Sept. 15, | Sept. 7, , Aug. 31, | Aug. 23, Week’s | 
1920. 1920. | 1920. 1920. | Movement; 
y ; ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold .....-| -147;373 147,552 | 147,344 147,348 | + 21 
Balance abroad and. foreign | { 
bills tec cnccccecerecesence 47,371 46,899 49,848 49,495 |+ 472 } 
Norwegian. & Foreign Govern- | 
Ment securities.........04. 10,499 10,499 10,499 10,499 or 
Discounts and loans. ........ | -444,576 459,043: | 444,368 440,980 |— 14,467 | 
2 _ Liss inities, 
Notes in circnlation..,......| 462,122 468,158 | » 466,521 458,736 |— 6,036 : 
Deposits at notice .......... 103,481 112,722 105,376 108,760 |— 9,241 | 


The. right of issue of the 


gold (éoin and bullion); (2) the a 


Bank of Norway is calculated at—(1) The stock of 
£ vailable balance aoroad up to half the 
gold’; (3) the balance with the Sveriges Riksbank, Stockholm, and the 


banken'i Kjébenhavn, Coperthagen, up 


7Q\maillion crowns above the stock of gold 


Bap ehs i( 
hy 


NATIONAL BANK OF BELGIUM. 


(000's omitted.) 

Position 
Bept. 16,| Sept. 9, | Sept. 18,| Week’s | May 28, 

1920. 1920. 1919. |Movem’t.| 1914. 
ASSETS. Francs. | Francs. ; Francs. | Francs. yee 
Coin (gold &silver & bullion)..| 358,158 358,105 385,719 | + 2,650 
Securities’ < 23.3..5. SR aeE OR 70,609 571,601 267,492 | — 992 697,600 

LIABILITIES. ? 
Notes in circulation ...... .e+-| 5,645,721 | 5,620,202 | 4,684,665 | + 25,519 934,150 
Current accounts ............ 1,474,732 | 1,508,445 | 2,421 044 | — 33,713 | 112,125 

NATIONAL BANK OF DENMARK. oe 

(000’s omitted.) 
Aug. 31, | July 31, { Aug. 31, |: Month’s { Position 
1920. 1920. 1919. | Movement; May30,1914 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion .....eeeee0s-| 227,579 227,849 186,870 | — 270 76,644 
Loans and discounts ...eee.+| 408,217 361,570 | 318,304 | + 46,647 88,470 
Debtors abroad. ..cse.seerces 26,449 36,810 46,797 | — 10,361 24,102 
HOCULETIOS | sleecaesiveces ausnee 51,544 51,544 58,317 6 11,988 
LIABILITIES. 
CITCUETION ccscsccteccsevese) | OT2,508 541,192 435,670 | + 1,146 157,266 
Deposits sc. .cccscesscpeeeecel, (DAaST 45,752 | 127,046 | + 8,735 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
July 31, June 30, Month’s Position 
1920. 1920. Movement. |May 31,1914 
ASSETS. £E £E £E £E 
Gold iveccecieacnsics teee ase 6.6-0oreere 3,360 3357 |+ 3 1,571 
Government securities ....secees 56,420 62,453 |— 6,033 2,084 
LIABILITIES, 

Notes in sirculation .......cee0ee 43,414 46,394 |— 2,980 2,400 
Governmeat deposits......seeee- 3,582 4,812 |— 1,230 2,315 
Other deposits ......--cesseeeeee 19,185 20,647 |— 1,462 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 


BANK OF FINLAND. 


(000’s omitted.) 


stock of | 
ak, National} 
to 6 million crowns; (4) an amount of; 


rly 


Sept. 8, | Aug. 31,| Sept. 8, Position 
1920, 1920, 1919, ' |Movement|y7,¥30,1914 
ASSETS, F. mk. F, mk. F, mk. F, mk. F. mk. 
Gold Piacccecetdceticccececes 42,620 42,620 42,644 <2 eS tS5,008 
Balance abroad and foreign ' 
Alighcstececses wineine wareden| MRLet Oto 110,232 217,204 |+ 14,747 90,379 
Finnish and Foreign Govern- 
ment securities ..........| 1,119,544 | 1,129,132 998.761 |— 9,588 21,826 
Discounts and loans........| 267,707 247,903 84,032 |+ 19,804 105,151 
LIABILITIES, 
Notes in circulation ........| 1,255,729 | 1,244,992 | 978,599 |+ 10,737 123,941 
Deposits at notice ..........| 115,890 1544 241,876 |+ 22,346 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. 1920. Movement. 
ASSETS. Escudos. | Escudos. | Escudos. | Escudos. | Escudos. 
Coin and bullion .. 27,256 27,270 27,258 27,263 |— 14 
Of which gold .... 8,576 8,576 8,576 8,576 a 
Balances abroad .. 5,940 5,078 5,3C1 4,961 |+ 862 
Discounts ..... 5st 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 360,122 360,122 48 
LIABILITIES, 

Notes in circulation 472,106 457,451 446,616 439,327 |+ 14,655 
Deposits .......... 27,310 37,813 42,310 41,835 |— 10,503 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) : 
May 31, | April 30,| Mar. 31, | Feb. 29, | Month’s 
1920. 1920. 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levs. Levs. Leys. Levs. 
(Told ecm cs acess ccecees caren 37,029 37,025 36,998 36,984 | + 
Bilveric csc covcsiccatecieses break 17,062 17,118 17,141 17,216 |— 56 
Treasury notes ....eeceseee--| 205,499 206,844 207,495 207,248 |— 1,345 
Bills discounted.....eseccse+-| 504,441 311,071 365,393 | 372,221 |— 6,630 
LIABILITIES, 
Notes in circulation........-.| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |}+ 93,552 
Deposits ..... eccecceseeecees| 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month’s “Year's 
1920. 1920, 1919, Movement.|Movement. 
ASSETS, £ £ £ £ £ 
GOld iwcpiseica cer eicte enlace cate 340,425) 340,425) 184,871 ie + 155,554 
Silver ...... see rccccccvces 1,293,754 1,293,754 208,607 oe + 1,085,147 
Foreign coin........ eeeeee | 26,270,793} 13,504,185) 2,036,832) + 12,766,608/+ 24,233,961 


Foreign banks .........+0. 
Loans and discounts...... 
Other assets ....... 

LIABILITIES. 
Notes in circulation ...... 
Government accounts .... 
Other accounts 


ececescces 


52,572,040} 51,529,057) 39,573, 
755,117,603|554,220,358| 29,657, 
58,214,892) 66,964,351) 2,272, 


534,530,934 |415,013,054) 61,159,819} + 119,517,880) + 473,371,110 
7,146,535| 2,920,991) 3,173, 
268,706,838/194,109,945) 7,594,914\+ 74,596,893|+ 261,111,922 


+ 


842,983) + 12,798,174 
+ 200,897,245} + 725,460,039 
— 8,749,459) + 55,942,392 


+ 4,225,544\+ 3,973,485 


Reserve ...... abe seine antes 819,182} 819,182) | 904,555 Bie — 5,374 
Other liabilities ........ .- | 82,406,018} 74,988,958} 1,101,899|+ 17,417,060|+ 81,304,113 
BANK OF ESTHONIA, 

July 31, June 30, Dec. 31, Monthly 
~ 1920, 1920, 1919, Movement, 
ASSETS, £ £ £ £ ; 
T hte) CABR cL< 5 danse ss oe 1,152,000 1,798,000 633,000 | — 646,000 
Discounts and loans .... 6,446,000 - 5,427,000 ‘2,137,000 | + 1,019,000 
LIABILITIES, : 
Deposits i. ..ccgeesececces 7,983,000 6,371,000 2,205,000 | + 1.612,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) ; 


ASSETS. 

Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro; 
Hungarian Bank and taken over. by 
the Banking Office........ date & neteraietoie in 

Discount and advances ..,..ceseeeee 

Other assets......... eae 

“aa LIABILITIES, i 

State notes in circulation, .i..ee-er coors 

Deposits FIGSCOBCn aie ein dicno aerocccns a. 

Otherliabilities 0.0.65. eevee vevices sven’ 


see eeenweeesee 


Sept. 7, 
' 1920, 


Cz. K. 


' 


9,520,837 
3,083,496 
977,342 


9,866,818 : 


1,216,322 | 1,147,878 
2,498,535 | 2,489,453 


‘Week’s — 


Aug. 31, | Aug. 23, 
1920. 1920. |Movemené. 
Cz. Ke]. Cz. K..|. Cz Ke 
9,520,409.| 9,516,068 | + 4 
2,939,509 | 2,930,487 | + 143,987 
992,333 | 786,860 |— 14,991 
9,814,920.| 9,491,512 | + 51,898 
1,249,435 | + 1444 
2,492,068 | + 9,08, 


; 


i September .25, 1920. | 
) LONDON RATES. 


+ Se ee ee ea 
28 | 48 | 28 | 48 | #8 | 28 | 48 
vest BS | GS | BS | BE | BE | | GS 
Bank rate‘ (raised from 6% April 15,| % | % Hb Mer fic [296 
1 PY he ee hee 7 7 7” i! 7 7 7 
yas oy Pe scy re ee al 6 6g 43 65 22 a 4 6: a 
ays’ bankers’ drafts...... oes 
3 months’ do......0...0000050, «| 64a | 6 # 6 # eit 
@OONtHB? AO civestccwevs dens s.--| 64 7 | Gte 7] GLE 7] te 7] Gig 7] 6ts 7) 6ty.7 
6 months’ do. .¢. 4.6.20 PE See 7 7 7| 64s 7| 643 7) 648 7) 6228 '7 
Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... 63 63 63 64 63 S 64 
Loans :—Day today ......:. Jaseckey| Oi R Seeral or ear Se a) Oe i 
Short ..u... pala taaaieees sos 5 Vie aieaely 54 54 5% 53 54 53 5 
Deposit allowances: Banks} ........| 5 5 5 5 5 5 5 
Discount houses at callt .......... 5 5 5 5 5 5 5 
AGHOUMUOR Ire s cece dale BMilses ces edeante 54 54 54 54 54 5} 5} 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced, The daily sales of two months’ bills were stopped on August 15, 
1919, Rates commenced on July 14, 1919, as follows:—Iwo months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the*six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 53%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 53% to 64%. 
Bales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with the previous weeks :— 


Ba Bank Bills. Trade Bills. 
B S 3 Months.|4 Months.|6 Months.|3 Months.|4 Months./6 Months. 
"1920, 9 % % % % % % 
DULY. «Opi 59.03 68 63 7 7 73 ves 
16:,.5,3 6 68 6 7 a | 7 7 
YA So rie 6 TT 2 | 7 7 
fete oe 2 3168 2/6 H - ai j 
Ug. 16...24. 674 = 
i ee 6s § 16 7 |7 i | 7 i|4 
20.0556 5 68 64 4k | 7 2 | 72 i 7 
Blevkeee 5. 634 2 3 8 Teor 4 Le 7 
Sept. 3...... 68 i 6: i 6 7 + | % 7 
eng linorith: 5 3 e 7 7 i} 7 7 
1 e's RKO 6448 tog ae Te het 2/7 7. 
Cee 5 644 648 7 | 648 #+%T 47 4/7 ve 
LONDON COURSE OF EXCHANGE. 
On | Usance, | Tues., Sept. 21. | Thurs., Sept. 23, 
Amsterdam and Rotterdam ........ Cable 1126 =11°30 11:24 =—:11°29 
DUIGtO lM stiec ccs Br CO aCOSMICGAC: +..--| 35 months nom. nom. 
Belgium........ Siateisce sis > esters we Cheque 48°65 48°85 48°80 49:20 
PATS ss «cee Re abe gotr COCR AEE GOe Cable 51°40 = 51°75 51:20 51°80 
ISD seehes caetisisecneetcass dsl ro months, | @52°15) 252°50 51°95- . 52°55 
Marseilles....... Medaisiceet seers vs SIMORtNS 52°15 52:50 SLOSm  D2555 
Switzerland ...... w..ce. ansecoasis Cable 21°68 21°78 21°65 23°75 
Ditto: i066 : +eeee-| J months 22°18 22°28 22°15 22°25 
MOMMA Y Reet rica >. ss cn cr ccloe sere oe Cable 218:00 223:00 207:00 217°00 
Tialian Bank p -.| Cable 80°50 81°50 81:00 82°00 
Ditto .... .| 3 months nom. no 
INGUEEVOL RtiesGiswipnie's's s'd’e. base's casicle Cable 3503 3514 349 351 
DitGOw asec iieejssiacss sbetnes eeseseee| Demand | 352 354 351 354 
Madrid and Spanish Bank places ..| Cable 23°84 = 2394 23°80 = 23°90 
Ditto. ..-.% meter eisisievere cle Anos 3 months 48 49 48 49 
Lisbon and Oporto ......cccccceces Cable 104 13 103 114 
Diston eae ccs 7 SOS CCE OCH ee.---| 3 months nom. nom. 
Copenhagen ............ Nasinaecine.> Cable 25°68:* 25°78 25°65 25°75 
MOREIS IATA taaisio wy viens cee cieses ss Cable 25°82 25°92 26°60 26°80 
Stockholm ..... A SB AORCoOR: eoeee| . Cable 17°33. 17°43 1735 = :17°45 
Scandinavia. .',...ccecsssose piso ce eee) OMONthE nom. nom. 
Glolsinglorge ccascccacrs sews sane ¢e| 0. Cable 11400 117:00 | 11800 128:00 
Buenos Ayres ....... Aslan sieivistes dss Gel. CBDLE 562 572 562 572 
Ridide Janclrovnccciscccdcececess |). Cable 113 12 113 124 
AGHODS ot occ. d cine serlaehiamensens cet Cable 3300 34:00 33°25\ 33:75 
Calcutta and Bombay..............| Demand | 1/9? 1/935 1/92 1/93; 
IDIGGO.sicisiete!e.ainye dele. suececet cere ce sO GAYS Sgt, 1/92 1 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance| Par. Sept. 26, Sept. 17, Sept. 24, 
1919. 1920, 1920. 
Paris ........|francs to £1 T.T, | 25°22% | 34°65-75 | 52° 70-75 | 52°00-05 
Berlin ........|marks to £1 T.T, | 20°43 | 96-97 +210—220 221—223 
Vienna ......|krone to £1 ron 24°02 ae 750—770 780—800 
Prague ....../krone to £1 TT, | 24:02 ae 250-270nom| 240—260 
Warsaw ......|P.marksto£l| T.T. | 20°43 a 840—860 875—900 
* Bukarest ..../lei to £1 TT, .| 25:22 me 170—175 175—180 
Sofia...... levas to £1 EDs 15 25°22 we 190—210 190—210 
Belgrade... dinas to £1 LY be 25°22 as 90—95 95—100 
Amsterdam ..|florin to £1 T].T, | 12°107 | 11°15-17 | 11° 26-28 | 11° 22-25 
Brussels .. .../francs to £1 T.T, | 25°224 | 35°30-40 | 49°67-72 | 49° 30-35 
Christiania .,|kroner to £1 T.T, | 18°159 | 18+ 00-05 | 25° 65-70 25 * 90-95 
Stockholm ..jkroner to £1 T.T, | 18°159 | 17°07-10 | 17° 33-38 17 * 41-44 
Copenhagen ..{kroner to £1 T.T. | 18°159 | 19° 24-27 | 25° 65-70 25 * 60-65 
Helsingfors ..|F.marksto£l; T.T, | 25°224 | 80—82 113—115 124—127 
Greece ......\drachmeto£l! T.T, | 25-224 | 24+ 70-80 | 32 * 80-33:00; 33 - 30-60 
Til yee osats asx lire to £1 T.T, | 25°224 | 41°15-25 | 81°25-50 | 833+ 84 
Switzerland ..|francs to £1 T.T, | 25°224 | 23° 43-48 | 21° 65-70 21 * 60-65 
Madrid ....../pesetasto £1 | T.T, | 25:225 | 21°93-96 | 23.* 97-24:02) 23 + 70-75 
Liisbon......../pence to mils.|; T.T, | 534d) 26— 104—114 10Z—11 
Alexandria ..|piastres to £1) Sight 9 974-972 | 974-3 973—97 
New York ...,dollars to £1 | Cable | 4°863 | 4° 23324 | 3° 514-2 | 3483-482 
Montreal ..../dollars to £1.| Cable} 4 4 * 40—404 | 3+ 88-89 3 * 87-89 
Buenos Ayres .jpence to dols.| T.T, | 47'58d | 55—55% t568—57 58—584 
Rio de Janeirojpence to mils.|90 days} 16 Eo 125; 123 
Montevideo . pence to dols.| T.T. 51 57—574 57—58 58—59 
Valparaiso ..|pence to peso |90 days| 18 4 ee 113 : 
Lima ......,..|Eng.to Per.£1/90 days} Par | 73% dis. Ox 25 % dis. 
Calcutta .... He 10 to | 2s Ofd-3d {1s 103d-3d j1s 103d-2d 
Bombay ...... TITS } Gold! 2s 03d- Is 1044-34 [1s lOSd-Za 
Mad T.T, |! Sovn.| 2s Ofd-Jd 1s 10kd-3d_ [1s 1 d. 
; TT a 4s et — ~4: 43 344-44d' 
Shanghai ....jster. to tael td Se we és 3d- 6s 0d-l3d, |5s811d-68 04d |, 
Singapo MBs We iC 23 atts 28 4d {2s 4d. |], 
te om T.T, | 24224 | 2s -54d j2s 1 7 ea 28 114d-11gd : 
ree T.Ty | 24-066 ie 12s 63d 42s 674 | 


+ Rate for previous day. 


Lil eeesek deuce 


‘THE ECONOMIST. 


London.on Australia and 


= ; 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomInIon OF NEw ZHALAND. 


Australia and New Zealand 


New Zealand. on London. 
Buying. Selling, Buying. Selling. 
Aus- New Aus- New e Aus- 4 | New. Aus: New 


tralia. |Zeal’nd,| tralia. }Zeal’nd.} tralia, :|Zeal’nd.| tralia. |Zeal'nd. 


Sight eeeererers 


Oablevecs ids¢0.) "ae y: 00s | 1003 | (2: *. | 108g | 101 

Ondemand....} 97% 974 par par 99+ 99 104 1004 

= aaa emeees oe a ate a ope ~ ye 
BYB> ovccon' oe oe, 8 

90 days ......] 96 oe ¥ oe got 


120 days 


eeteee 


+ This rate refers to all Australian States except Victoria. Buying rates 
Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days, 


FOREIGN BANK RATES, 


e— Bank Rate —, 


--— Bank Rate —~ 


Changed. R : Changed. , 2 
Amsterdam .,.. July 1,1915 .. Madrid ........ Nov. 20,1919 .. 
Athens ........ May 15,1920 .. 6 Parisics 5 A%4 asate Apr. .8,1920 ...96 
Bengal.......... July 1,1920 .. 5 Prague...<.s.ece. .May 12,1920: <5 .6 
Berlin).....0+0.. Dec. 23,1914 u 23. 5 Rome ...... cooe May 11, 1920~.. 6 
Bombay ........ July 29,1920 .. 5 Stockholm...... Sept.16,1920 .. 7% 
Brussels ........ Apr. 29,1920 '.. 5k Swiss Bank 
Christiania .... June 25,1920 .. 7 PIQCON coccclses, AUR. 24,1019 -o8 Oo 
Copenhagen .... Apr. 16,1920 .. 7 Tokiowsccncosre Nov. 18,1919 .. 8 
Helsingfors .... Mar. 22,1920 .. 8 United States .. June 1,1920 .. 7 
Lisbon..,,...... June 23,1913 .. 54 Vienna cose 0 a: +. Apr, 12519) Fane 5 
Madras ...... July 20 1920 .. 6 Warsaw ....esee 5c oe 6 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 
Aug. 26, Sept. 2, Sept. 9, Sept. 16, Aug. 23, 
19 


1920. 1920. he 1920, 20, 
9 9 9 
Call moneyrces ts ccc lecwtdstanwee lees ; 5 Pe 8 ate * on 4 ee ? 
Time money (90 days’ mixed collateral) 8 Pid ase {Chee eames 84 
Bank acceptances .........essecee Reean JORUFas. | OAT ae i ares Ie OF mea 62 
Members—eligible, 90 days .......,..-. 62 .. 62 .. 62 .. 62 .. “68 
Non-members—eligible, 90 days........ 84 - -8§ ..9nom.. 8% .. 8 nom, 
Ineligible, 90 days ..........+64. Receces 88 sey Oh). 08h NOM. 2 39" 8 nom! 
Commercial acceptances, 90 days ...... nom.... nom... nom... nom, «e nom. 
Note—The rates for acceptances quoted above are selling rates, 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. 9 Changed. 
Discount ........0. 7 .. April 20,1920 .. 64 .. March 18, 1920 
Deposit............ 34 ». April20,1920 .. 3 .. Mareh 18, 1920 
RATES OF EXCHANGE. 
New York Par |aopt, 35, Sent, Sent 1a lSentes 
ew York on— ept. 25,|Sept. 9,|\Sept. 16,/Sept.23, 
Level. |""919, | 1920. | 1920. | 1920. 
London— 
GO'days i ccsene. .. | (491825; 3°4425) 3:42 34375 
Cable...s'sccces Dollars for £1 4*8666) + 4°22 3°5250] + 3°5025) 3:5050 
Cheques ...... | (4°2125| 3°5175| 3°4950) 3:4995 
Parid’ cvens cheques|F'rancs for $1 5°18-1/4| 8°34 | 14°75 | 15:20 | 14°65 
Brussels ...... »» |Franes for $1 5°18-1/4, .. 13°86 | 14°35 13:95 
Switzerland y, |Erancs for $1 |. 5°18-1/4 5°58 6:09: 6'20 620 
Ttalyie ses: see 93 {Lire for $1 5°18-1/4, 9°96 | 22°93 | 23°35 | 23°36 
Berlin ........ 5, |Cents for 1 mark 23°83 we 1:91 1:51 1°64 
Vienna ...... +» 3, {Cents for 1 krone 20°26 a 044 045 045 
Madrid +++ 5, |Cents for 1 peseta 19°30 19:02 | 14°78 14°60 | 14-75 
Amsterdam ..,, |Cents for 1 guilder 40°195| 37°40 | 31°50 | 30°95 | 31°05 
Copenhagen .. ,, 21°75 | 14°25 13°75 13°73 
Christiania .. ,,}+|Cents for 1 kroner 26°80 23515 | 14°30 | 13°80 | 13°25 
Stockholm .... ,, 24°45 | 20°45 | 20°35 | 20°20 
Athens ........ », |Cents forldrachma! 19*30 16°90 | 10°75 1°62 10°50 
Montreal'...... 5, |Cents for Can. $1 100 He 90°50 90°125 | 90°00 
Yokohama .... ,, |Cents for 1 yen 49°85 50°55 | 51°00 | 51°00 | 5]'25 
Hong Kong.... ,, |Centsfor H. Kong $| .. 91°75 | 75°00 ; 75°50 | 75°50 
Shanghai . 5, |Centsfor1Shng.tael| .. ae 105°25 | 106°5C _| 105°56 
Calcutta ...... 3, |Centsforlrupee _ a 45 33°50 | 33:00 | 32°75 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 oe 119°40 | 122°00 | 119-06 
Rio de Janeiro ,, Cents for 1 milreis 32°42 AG 17°10 | 17°45 | 17:06 
Valparaiso .... ,, |Cents for 1 peso 20°60 % 17°25 | 17:20 | 19°25 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, | Rate, | Rate, | Rate, 
Level. |Sept. 24,| Sept. 8,|Sept. 15|Sept.22, 
1919. 1920. | 1920. | 1920. 
Amsterdam ......|Florinsto100 marks] 59°26 11°30 6°15 5:20 5°35) 
Switzerland ......|/Francs to100 marks} 123°45 | +24°00 | 11°75 10:05 | 10°40 
Copenhagen 19°10 13°45 12°10 | 12°25 
Stockholm .. Kroner to 100 marks} 88°88 17°50 9°45 8°00 8:25 
Christiania ...... 18°35 | 13°30 11°85. |. 12:25 


+ Rate for previous day, 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. 


From Sept, 17, 1920. 


Union of South Africa. ' 
From Sept. 14, 1920. 
South Africa on London. 


London on South Africa. 


Buying. Selling. Buying. Selling. 

Discount. | Premium. | Discount. | “Discount. 
LW bi PAROLE Pe i 1%, 1 % prem §} 24% prem 
Denisnd oo ppeece tapes sete, poe ose 20 13% a2 i; abo So AE Dae 
SOURIS. CAptacess cease ae aia a%dis. . lI pm 
CO GAYS -.cacerncciecscces ae 1 % dis 14. % pm 
oS cae ee iis | % + 2 % dis 14 % pm 
120 dayG .cccccccecyevcs 6 % ee 3 dis i 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue, Usance. Date,1920.| Rate. 
Houador’ .es¥s.06.. 0. Sucres to £1 ....|' 10 Sight London| Sept. 9] 9°70 
Venezuela ........... Bolivares to £1...) 25°25 a Sept. 18 | 20°45 
Colombia (Bogota) ..|Pesos to £20 ....|~-48d 9 Sept. 20 | 84:00 
Nicaraguay sats. §.nc6 Cordobas to £1 ..| 49°31d “ Sept. 13 3°45 
San Salvador........ Pesos to £l...... 24654 A .| Sept. 16 7°70 
Guatemala.......... Pesos to £l...... 2°66d es Sept. 20 | 11644 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote thé Reval exchange rates as 
follows :— 


Buying Rate, Selling Rate, | Closing Rate, 
Sept. 3, 1920. | Sept.°3, 1920. | Sept. 3, 1920. 
London (cheque).............-«- 730 770 735 
Stockholmr vs Ge LOO Ue oc rerccicis os 4,100 4,220 ae 
Copenkagen ,, - 100 kr.......... 2,920 3,050 ue 
Berlin Fe) LOO Misia nctadeisee 410 450 435 
Paris i Sera daine faeeae ; oh mo 
New York Ee Tes edaesscues 
Amsterdamy 147. sehe.. ccs eects aS as 
Helsingfors (money) 100m........ 720 780 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 ........... ...  52,96,60,000 
Issued from April 1 to September 18, 1920 .. 61,52,10,000 
114,48,70,000 
Discharged from April 1 to September 18,1920.. 35,73,65,000 
Outstanding on September 18, 1920 78,75,05,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 22, 1920, the 
stock of coin and bullion showed a decrease of £28,724 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 

Week Week 

Courtries from which Ended | Countries to which Ended 
Consigned. Sept. 22, Exported. Sept. 22, 

1920. 1920. 

os 
Netherlands... 0.8025 2otie oe 2,005. |iSwitzerland . ssjcce see eslcieses 70,500 
New Zealand 23 ii vie tanacis «0 AOR OMAGOLRS 1. ho sacs wietciorers dee 6 arate alee 2,500 
Total value of imports of} ————— Total declared value of ex-|————— 
BOWL IE. a meee cet 4,050 ports registered in the week 


73,000 


Messrs Samuel Montagu and Co. write as follows on Sep- 
tember 23rd :—‘‘ Gold: The Bank of England gold reserve 
against its note issue is practically unchanged—JZ 121,558,755, 
as against 45121,557,845 last week. New York reports the 
arrival of $10,000,000 and $3,000,000 in. gold from France and 
London respectively. For the reasons detailed in. our letter of 
last week, the arrivals of gold have been negligible. It con- 
tinues to be in good demand for India. 
the Belgian Congo during the last three years was : 3,573 kilos 
in 1917, 3,605 kilos in 1918, and 3,450 kilos in 1919. The fol- 
lowing were the United Kingdom total gold imports and 
exports during the. month of August, 1920 :—Imports, 
43,703,063; exports, 4,709,187. Silver: Prices have been 
fairly well maintained during the week, mainly owing to Indian 
covering operations, and there has been some purchases for 
China.. This does not seem to indicate any desire to absorb 
silver in the latter quarter, but have been dictated by the absence 
of bills offering. The position of the China exchange is still 
dominated by strong speculative influences, which; from the 
silver point of view, are not an element of strength. Conti- 
nental supplies have been rather larger, possibly owing to the 
recent increased depreciation of the German mark. On the 
21st instant, in consequence of better supplies of silver for 
prompt delivery, there again appeared a premium in the price 
for forward delivery—the first time since August 17th last. 


InpIAN CurRENcY RETURNS. 
(In Lacs of Rupees.) 


Aug. 31, Sept. 7, Sept. 15, 
1920. 1920. 1920. 
N otes in’ circulation’ 2.3. 2o0).0% 16,327 16,125 15,862 
Silver coin and bullion in India... 5,529 D045 a, 5,605 
Silver coin and bullion out of India es ed A A ; 
Gold coin and bullion in India.... SOLA 65,845 ee 3,766 
Gold coin and bullion out of India te a a . 
Securities (Indian Government) .. 4,733 .. 4809 . 4,714 
Securities (British Government).. 2,153 .. ° 1,928 L777 


the week ending 15th instant. 
i8th instant consisted of about 


No rupees were coined during 
The stock in Shanghai on-the 


The golid production of | 


_[September 25, 
34,650,000 Ounces. in sycee, 24000,000 dollars, and 890 bars of 


silver, as compared with about 33,800,000 ounces in sycee and 
23,000,000 dollars on the 11th inst.’’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver- 
during this week and corresponding periods in previous years 
are as below :— . 


Gold. Silver. Silver. 

1920. Par Cash, Trae. \| Date. Cash, 
Cant Per Per Per 
* | Ounce. } Ounce. Qunce. 

seid tiie a iS wa 

Sept. 18 ..} 117 6 594 594 Sept. 29, 1914 244 
PAU pris |p Uae (3 594 594 29,1915) 232%. 
as 11 7iei6 594 60 29, 1916) 3235 
220. eG 60 604 28, 1917; 49% 
Are 117 6 584 584 28, 1918) 63i 

24 phy A 593 59m. | 26, 1919} — 63 

- NOTICES. . 


The London Joint City and Midland Bank, Limited, have 
opened a new branch at 21-22 High street, Christchurch, Hants, 
under the management.of Mr J..G. Gibson. It is also announced 
that new offices have been opened at East Ardsley (sub to 56 
Westgate, Wakefield) and at Praze (sub to Camborne). 


Barclays Bank, Limited, announce that they will open on 
Monday next, the 27th inst., a branch at West street, Rhayader, 
under the management of Mr Charles Ambrose James. 


Mr John A. Terrace, hitherto acting joint manager of the 
London office of the Guaranty Trust Company of New York, 
has been appointed manager by the executive committee of the 
board of directors of the company. 


The Standard Bank of South Africa, Limited, announce the 
opening of agencies at Doyles Prospect (Cape Province), 
Lindeques Drift (Transvaal), and Lumbwa (Kenia Colony). 
The agency at Theunissen (Orange Free State) has been con- 
verted into a full branch; also a branch has been opened at 
Dedza,in Nyasaland. 


A branch of the National Bank of South Africa, Limited, has 
been opened at Molteno, Cape Province. The sub-branches of 
this bank at Warmbaths and Davel, Transvaal, have beep 
converted into full branches as from September zoth. They 
have also opened a branch at Eldoret, British Kast Africa. 


The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Honeywood,: 
Ont. (sub to Shelburne, Ont.), Mansfield, Ont. (sub to Shelburne, 
Ont.), and Minesing, Ont. (sub to Barrie, Ont.). 


The Merchants’ Bank of Canada have opened branches at 
Montreal—Ontario Street East; North Hatley, Quebec; Lisle, 
Ontario ;, and at _Instow, Sask. 


MINING OUTPUT STATISTICS FOR AUGUST, 1920. 


rhe _Gold Recovered. 
A 3 sie .Vatue. | Profit. 
Mill. | §'5 | Mill.) 85 | Total. 
oF oF 
Gold. Tons. | Tons. | Ozs.| Ozs Ozs. £ £ 
Bullfnohybrop.ee es. ee. tes 6,150 bit dite ia 1,092 6,006) 
Tyan aests sivas tales steers las 13,915 - 5,494 re : 
Mexican Mines of El] Oro..| 11,800) _ .. dS eete Sc $198,770 
Oriental’Consiw yacs- cee. © 61 19,505] <7. A a eo $65,932 
Oroville Dredging— 
Nechi (Sept. lst to 10th).. Ae $49,462 até 
Pato (26 days to Sept. 13th) oe re $16,478 «2 
Ouro Prete, 22. se eae eee 6,400 2,186, 12,255 aie 
Planet Arcturus .......... 4,580) | Mis (¢)7,283 aS 
Santa Gertrudis............ 28,630} .. -— as 19,740 
Do) Bordo 2.250. cee! - 19,870) .. ao tet sion eae 29,160 
mene 1998 go. ate 
Waihi Grand June...:..... 6,100 ks == fives t'| { 7,807 silver ; 
(c) Par value. 
Output. Other Notes in Return. 
Coal. Tons. 
ATOR SS tek ened epee iefenovee 20;608 | Est. profit, £3,196. 
Chinese Engineering ...... 48,209 | Week ended Sept. 11th. 
Hast Mente: cs seme wetes cee 3,613 | Week ended Sept. 18th. 
'Middleburg Steam ........ 30,300 oe 
Tin. 
P Bong weliiny cctcseisiiabieies'> - 1 a 
, Garde Kerri .... 25) 
t KEND* Zo -0'~ dorge ake 3 | Tin and wolfram. 
Naraguta ....... 45 | Despatched 48 tons. 
Ninghi eh, satcoutiieeiccs pole. 3 
UGH Gre crease oe astern Ses bos 452 | August. 
DOS aa Cos 5 cedide tech tine 2 294 | Sept. Ist to 15th. : 
r 
Burma Corporation.—Cable :—‘ Bawdwin Mines—No. 6 level, rise 1,142 ft south 


from 0'to 10 ft, 4 ozs silver, 5 per cent. lead, 2 per cent, zinc; 


{rom 10 ft to 20° ft, 
13 ozs silver, 12 per cent, lead, 12 per cent. zinc.” 2 


oy Mt 


September 25, 1920.] 


No traffic returns of British Railways have been issued since the Gov 
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ernment took control of the Railways at the outbreak of the War. 
rish Railways as from January lst, 1917. 


OTHER OVERSEAS RECEIPTS. 


* Net earnings before deducting taxes. 


+ 4 weeks return, 


- | .,; | Gross Receipts Gross Receipts 
2 | a& for Total Gross ES. 8 for Week or Total Gross 
Name. Period. 3 2 & Week or Month. Receipts. Name. Period.| 3 5 a Month. Rece!pts. 
fet ord = = = 
S| aS | 1919-20.| + or— | 1919-20. | + or — g Eg 1919-20. | + or —| 1919-20, | + or — 
INDIAN, Rs. Rs. Rs. Rs. | Beira and Mashona- 
Assam Bengal ...... 20weeks|Aug.21| 993} 1,99,012;+ 3,513} 40,06,642/+ 2,17.479 TANG pee ct re ar 1 mth |June30) 810 91152 + ii 431 4 : 
Barsi Lt. Ry........ A9weeks} — 14/118 | —-33,300]+ 14,300] 6,57,500/+ _ 15,000 | Mid. of W, Aust. ....|12 mths| 30, 277| 9.260 |+ 2°303)  129,028|+ 19,307 
Bengal & N. Western |20weeks 21) 2,053 | 4,18,420|+ 33,847) 1,01,65,271|— 2,85,425 | New Cape’ Central. . |32weeks Aug. 14) 205 2,388 |— 57 99,793|+ 16,985 
Bengal Nagpur ..../20weeks| —_ 21/ 2,695 | 10,25,000|—-_ 51,000] 2,45,53,000|—15,74,000 | Rhodesia Railways .| 1 mth |June30| 1,397 | 134'202 |4. 29,279 
Bombay, Bar. &C.I.. . |23weeks|Sept.11| 2,871 | 16,81,000| +1,97,000} 4,32,82,000| + 19,20,000 | Rhodesia Katanga..| 1 mth 30| 11/858 bi 2» 
Burma wince 20weeks Aug. 21 1,342 4,63,267|+ 17,169] 1,07,96.642|— 59,324 Shire Highlands, 5 ; + 
1, UmballaKalka |22weeks|Sept. 23) 89,400)+ 5,451) 21,532,529) + F Nyassaland ...... s|Julk ho 
Bast Indian ........ 24weeks| 18) 2,772 | 26,36,000|—-3,39,000| 6,83,27,000| + 40,87,000 i eae ey De S200 tt 22100 a0 
G. Indian Peninsula |23weeks 11) 3,121 | 23,88,600| + 3,07,200| 5,92,02,505| + 6,74,853 AMERICAN RAILROADS MONTHLY STATEMENTS, 

Madras & S. Mahr... 2lweeks|Aug. 28) 3,012 | 11,75,000|— °71,066| 2,73,47,280| + 1,44,305 
Rohilk’d & Kumaon |20weeks 21; 259} 41,702\— 8,503] 11,83,353|+ 1,26,466 ; oi ; 

Do Lucknw-Breilly |20weeks| 21) 317| + 46,523/— 4,866] 12,61,393|+ 68,708 Nanis Periog,| End- |Receipts for Month.| Total Receipts. 
South Indian ......|20weeks| — 21/1,852 | 8,11,962|+ 88,681) 1,65,74,566|+ 5,86,008 ; '} P65 21920,<-| + om—]~- 1920, rors 
Sthn, Punjab(month)| 7 mths/Apr. 30/716 | 9,72,545|+4,27,205 9,72,545| + 4,17,205 - ; i 

: eral: $ $ $ $ 
FOREIGN. { Atchison Topeka........ 6 mths|June30| 16,321,964] + 2,642,584! 99,492,068) + 21,075,222 
Argentine (a). £ £ £. £ | Baltimore and Ohio ....| 6 mths 30) 17,584,907| + 2,351,691| 99,788,722] + 20,026,871 
Argentine N.E. ..../l0weeks|Sept.11) 752 13,500} + 100;  133,400/+ 9,900 | Chicago and Milwaukee| 6 mths 30} 13,846,253/+ 962,743} 76,001,059) + 13,450,736 

Argentine Trans. ... |L1weeks 18| 111 2,579+ 2,119|  18,776|+ 12,330-] New York Central ...... 6 mths 30| 30,216,937] + 3,876,111 |159,367,030| + 17,553,421 
B. A. and Pacific. ... llweeks 18/ 3,536 | 1€3,000— 47,000} 1,590,000|—_ 28,000 | Pennsylvania .......... 6 mths 30| 43,970,502) + 3,232,569) 234,250,094] + 9,781,572 
B. A. Gt. Southern .. |llweeks 18 tee ot rape pe a sagen Southern Pacific........ 6 mths} 50} 18,080,938) + 4,125,822] 89,813,230) + 13,812,305 

y e rast e ) 9 age, ’ z : : * 
B. A. Western ...... llweeks 18] 1,882 74,000/— 32,000], 843,000/— 265,000: TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
Net 4,000|— 36,000} — 132,000/—- 209,000 ; 
home| tet ise ¥ a guly = 190 54,127;+ 9,106 54,127) + cis sb £3 Receipts for Total 
'gentine .. |llweeks|Sept.18) 3,305 | 206,000/+ 23,000] 2,327,000|+ 559,000 “ HoT oe | Week. Receipts. 
Cordoba Central...:|liweeks| 18/1208 | 56°70. 85001 669150 31.250 ees Pertaiinis oa ve anes 

Entre Rios ........ l0weeks 11) 811 21,100\— 900} 229,300/— 4,500 cal ays! | 1919-20. | + or— | 1919-20. | + or — 
4 Brazilian (b). Sys baw uslinoea a. payeon Sep. = or vee + acre 2,790,802|+- 691,219 

razil Gt. Southern oa i urniey Corporation wee ) + Ae oe 
Gk Wetof beast eon Soeial 100 | 700 Fool epeeOT. Sogo | Calcutta Tramways..|38weeks| 18 3541 Rs99980+ 5,991 |. |4 289,433 

Leopoldina ........ Bo waakd 18/1831 52502 + 6,002/ 1.981'342/+ 518.831 Chatham & District,. |36weeks On 15 £1,958) + 103) 62,262) + , 
Ban Panlo 2: 02... Pome aie 19 "1533 47,683 Hi 11'870 1'722'398 a 415,747 ret droesaay tonal .. |\STWeeks Bs Wel £1,553) + 679 62,171|+ 21,611 

tate of Bahia, S.W. : 4 Y aaa? oe asgow Corporation 

abia, S.W.| 7 mths|July 51) 52 |Ms130000|+ 18,000] 601,000|+ 89,000 | "win wayee ns l6weeks| 18] 99 | £47,566 + 14,253) _678,559|+ -175,047 

Chilean “and Hong Kong........... |3lweeks|July 31) .. | $16,728'+ 2,643) 450,990 4,434 
Peruvian. slp of Tbpnck Sabre po doer Sep. “a i £2,462) + 280) 60,566/+ 13,888 
Antofagasta ........ : anarkshire.....: '... |36weeks 28 £4,474) + 171 151,876/+ 21,456 
res, ey an ae cece en aes Hien rei aca ie 800,790 | Lancashire United.. (37weeks| . 14| 39) £4,538) 1,227/ 1312584 15418 

Nitrate (2 weeks).... |36weeks|Sept.15| 366 48,562|+ 30,132 4 397,839 | Liverpool Corpora- ae 
Peruvian Corp. ¢ vaths Aug. 31 1,059 51,191,795 + 25511| 9,324.145|+ 99,131 tion Tramways..... |38weeks} . 18) 124 | . £28,797|+ 4,543] -1,025,800|/+ 205,097 
Taltal 720°” ath 31| 180 \tb) 3351012. ae’ee7| ag‘ossl 4. 43/035 | L-C.C. Tramways..... |25weeks 22} 1413] £87,273|+ 9,181) 2,130,391)+ 100,202 

. Sard ’ ? ) ’ Madras Elect. (2 wks) |34weeks|Aug. 31; .. | Rs56,458/+ 6,953 789,979|+ 141,717 
Cuban. | ae we : | Pernambuco Trams.., |38weeks|Sep. 19 £5,684/— 612 258,512}+ 64,684 
Cuban Central...... llweeks|Sept.18| 362 ‘29 745\+ 6,955 265,937] + | 64,321 Singapore Electric. . |34weeks|Aug.21| .. $18,289|4+ 3,717 801,821)+- 282,326 

avana Central .;..../1] : ‘ "5 i | 32. 

User Harana™|iwents) 18 giy| BBG oo] MOY! HIB | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana ....|l] weeks 18} 155 11,164]+ 2,895] 141;725/+ | 34,393 o "Receipts _ Total 

Uruenaven Alneta' Name, Period, |Ending. Mileace for Month. Receipts. 
bie ain ieee --|llweeks| 18} 273] 17,879|— 1,032/ 216,868|— 17,335 1919-20. || + oF —] 1919-20, |. +. on 

i . (Hast Ext.).. |llweeks 18) 311 4,703 381, °54,524/— 166 ; 
ere (North Ext) weeks} 18; 185| 25071 1,662) 32s04|— 9,170 | Alabama Power..| 1 mth |June 30 ey ECan pte oy 

. Urug. (West Ext.) |llweeks 18} 211 2562— “17; 26,444\— 1,551 | Barcel é ; a € 

- Midi: , 5 ’ arcelona Trac. Gross} 2,542,202|+ 529,913/12,923,755| + 3,162,732 

Note oruguay ..| 2 mths\Aug.31| 319] 17,872 1,389] 33,823) — 2779 | “ repts inpstas, | | © Mths\July 31]{Nee| Pero'aialy aci'7731 8a189eEl 4 3 lor oes 
West Urug...| 1 mth |July 31! 113 57 af 

Uruguay North ....|2mths\aug sll 731 goa sel 4200 4) Sass | Beeaiian Tree || a mths 31 { Re | et18'000 ee co ite ool Tease oo 

. p , recpts. in mil. Net 118,000} + 175,000} +-5,456,000 

Otheathocsicn ' Brisbane Electric! 8 mths|Aug. 51| '£46,650|+ 9it05 367,590|+ 63,190 

Al Papen. rit. Columbia Gross} $740,200)/+ 110 ae 4 
Biibigrcrnv-cs pmenogely HWS gSmLE TS Teas Tyga] Bloc Reg) ts ely Set" | SIMA em) | 
Bolivar ............ ; ‘ : UEOSE ST Pease | 
Colombian Nai. Ruy. mths|Aug. + ie Fleas a pon: aie a Croze Trams .. 2 mths\Aug. 31) 514 | £53,952|+ 7,106] 105,460/+ 13,392 

osta Rica...... 3 i i ( ( 

Dorado Extension .. ph uly SRS Oe tee as yeaa + J028) |  Trwys.& Lghtg./ 1 mth a ee BAS San + 4,869 + 4,869 
Gprptian Delta .... 20weeks|Aug. 31) 5594| 415,282/+ 4'272) _190'872/+ 90.792 | Cape Elec. Trams| 1 mth S{Nee | “eeaotl 1 * 

Internati on spun Stweeks\Sept.11) 104 |Psl03,080|+ 37,689) 3,215,811|— 866925 | Canadian -Wstrn. ip <3 
Central ‘America. | > mthsjAug. 31 yale Siete 1 Pats eeu 7 ae 6 Jetral Gag. 10 mths|July 31} Gross | $24,829/— 10,910) 885,340|—_.85,850 

a Guai 7 ? ’ a 
Massie eee aoe be Sie (6)12/350/+ 3,650 1azgeo't 46410 | | HerreriasTrms,| 8 mths|Aug. 31) _ 12 13,721 730| 36,491/+ 12,526 
Ottoman Railway, a 827)+ 3,089 »252)+ 20,956 | Catalinas Wareh.| 1 mth 31) Gross £17,000\— 4,000 AP ae 
- puyma to Aidin.-| week |septa1) 379| 18,76, s Chillagoe........ 1 mth |May 31) { $7088 Crone = 

; y Central .. llweeks| ~ 18) 274 5,450/+ 400} ——_59,690_2,700 L 
PuescAthens,&e../9 mths! 30). . Djs2,311,374| + 414,841 16,380,765) + 5,299/660 | Cities Service Co.12 mths|Aug. 31] {NUt"*|895r'e76l 4. ros’eo0las cos crcl 4 2'aae oo 
Euerto Cabello, &o. . | 8 mths Aug. $1 = »250/+ 1,250; — 44,000/+ 7,875 | Cordoba Light,&c.| 4 mthgJuly 31) .. £20,197/+ _ 1,889! —_79,795/+ 10,192 
Sante Fe Provines ept. 00 3,288, — 149) -34,411;— 2,231 Cube Railroad... 112 mthslJune 30 4 aie $1,268,300|+ 170,822/14,149,108! + 1,912,862 

Mrendh Railways’ | Lath (Tok 3 Net | $312,240\— 87,247) 3,547,631/+ 237.400 
Samana & Santiago| 8 mths rn = 1 noes + ee 192.0834 23.375 | Lic: Sup. of Viet,|I6weeks|July 18) 22 +£3,689/+ 707} —15,965)+ 2,163 
Zatra and Huelva ..| 8 mths! 31) iia | (aj129001+ “852|_97/752|+ 21°388-| “'Tvent@bower t| 5 mths|May 31|{Qxo8) $26S0T + 205,997) $587 S76) + L010.c61 
(k) Including gain in exchange. - 10 dav: International) | 1 wth Siaikaoeal Gross| £21,983;— 1,369) 21,983/— 1,369 
' of exchange, (b) Seaver ae the poate cate okagieues Tt Ba Kalenonlic’ ewer : ‘ reer iq 5 1esi4 * 
CA Tramways .. } 5 mths|May 31 | Net £885 $4: 43 ee 
NADIAN RAILWAYS WEEKLY STATEMENTS, Keystone Tele, ..| 7-mthsiJuly 31){Nee"| "geet Sarl “wesc,  Seeas 
1 ? ? '? 
2 La Guaira Harbr.| 1 mth /Aug. 31 Ae £8,724)+ . 2,078 ne AA 
3 is Gross oe etal es La Plata Electric] 8 mths 31 74 tee ang oe ia — ot 
. ae al Gross LimaLight,Pwr ross| £59,685|+ 10,653] 402,868/+ 70,800 
Name Period.| 3 | 28 | Week or Month. ‘Receipts. and Tramwys, } | 7 ™ths|July 31 {Net | Zo0s0s1t. 1769 159,233|+ 7,480 
ic a 3 1920. | +or—]|- 1920 | + or — | Lisbon Electric. .} 1 mth (Mar, 31) Gross | 276,625] Escudos es ws 
Sree, ae | “Railroad, do. }| 7 ™ths\July 31|{ Nee) “gesaasl+ seer] “eses22\+ 134003 
lan Northern..|37weeks|Sept.11] 9,750 1,473, | a hae te PY Gross} $192,146)+ 9,557 - é 

Canadian Pacific....|S7weeks|11]13'388|$4'258'000| + 495 000 132 258 000 ¢ siibors | MESS WPBIRIv.Pwir:)1 mth une 30) [Nee™| Siscaso]+ 1403] Bicigcal— 25,842 

Grand Trunk ...... S7weeks 11} 3,616, £392,630|+ 54,143 10,794:787 +1,467,424. | Montevideo Watr.| 7 mths|July 31) .. £19,046)+ 2,043) 152,315;+ 13,133 
= we U 5 Para Electric....| 9 mths/Aug. 31 { Grop e peed E; aa wits bs nee. 

CANADIAN RAILWAYS MONTHLY STATEMENTS | elsuzy 31) {Gross} #£16,915|+  2,944| 114,262/+ 13,326 

t EMENTS, Rangoon Eleetric| 7 mths\July 31| | Net £6,795|+ 1,065] 54,421/+ | 2,624 

7G an do . ..| 8 mthslAug. 31] 25 £7,856]+ 1,384, ..  |+ 11,578 

Name. Period.|Ending. Peseta for Ine. or Agegreg’te TAS, or Deo Shanghai Electric] 8 mths 31 Mex.) $157,400/+ 19,400} 1,175,852)+ 177,854 
onth. _ Dec. | Receipts, : "1 greats Rly,,&6,.| '7 mths|Fuly 31 | sd Toor oo gee Neo yte Hee 5 

“(i Si a. Sel wea Ser eee eee P és e ) Tae: ) 5) ’ #7 f) 
Algoma Cent. & é i os - United Electric T, 

udson Bay| 1mth [July 31} Gross| g163,075|+ 60,9041 163.0 of Montevideo ./10 mths/Aug. 31] Gross £42,770} + 7,898) 429,706|+ 60,757 

Canadian Nin*| Tmths) 31} Grose] 95,168,500) + 821200] si 7raensl+ Sastre | Ousted Ralirds.| ha menslDec, 31/{ Stee] SORSGEO- 2bst0} S1S1zN— eazze 

Canadian Pac.*| 7 mths) 31) { Gross} $17,376,000) + 2,656,000'109,434,000) + 17,991,000 mh. Gross} $569,568/+ 50,563 43 nr 

| Net $1,619,000 —1,377,000) 13,047,000\— 2,136,000 | Utah Securities..| 1 mth |May 31 {Wee $300,057 a 28,131 } a 
Grand Trunk. .| 7 mths| 31 (Ror rey + an , sea + 4,142,500 Vera Cruz Blec...|12 mths|Dec. 31] Net $32,500/— . 18,500} 514,700|— 103,300 
Temiscouta . | 1mth 31) Gross} $35,892). " eee ee rPas | (Quarter|Mar, 31] Net | £209,240 : a: 

White Pass : 

a : Gross | $391,709|+ 53,731) 3,036,386|+ 823,768 
Waukon. ...52 12mths|Dec. 31) Gross $1,368,626|+ 124,546 | WinnipegElectric| 7 mths|July 31 { Net S067" + 51.7911 '783,505|+ 312,388 


t Converted at 24°05 pts. to £1; last year 22°30 to £1, 


os = 
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~ RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest’and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under. our Summary of. Profit and 
Loss Accounts each week. The latest dividends. declared appear under Dividend Announcements, and the Rubber 
Share Market is ‘dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. : 


( Output Kight 
Name. Outputs. - ‘+ Output 


Months of 1920, 
Month | 2=¢reese Except Where | 22¢rease Dividends paid in Past 5 Complete 
Year ends December 31, August : Otherwise oe Years 
Except where Stated. Year Year Year 1920 » | Deorease. Stated Decrease. he 
1917. 1918, 1919. : in Brackets: 
1915. | 1916. ; 1917, | 1918. 
Lbs Lbs. Lbs. Lbs. Lbs. Lbs, Lbs. 9 % 9 -% 
Allagar’s.\a cia fsb oti. tees died ae 00 260,400 358,700 | 31,500 1,000 226,300 Be 123 15 0 nil 
PATIIONFAVE tere vcs tien op seen 2,492,201 | 13,842,011 | 2,380,676 | 86,100 1,900 1,532,500 337,576 | 20 35 17% nil 
Anglo-Malay <...-)s:soa0 Rens 1,720,247 | 1,386, 1,662,991 | 88,485 61,980 959, 108,664 | 60 85 65 45 
Anglo-Sumatra (May 31) ........ 948,122 790,899 771,865 | 95,184 3,824 267,261 6,061 | 50 50 30 20 
Ayer Kuning ....... 1.0000. eeees| > 825,083 609, 960,175 | 79,000 7,000 646,400 61,620 30 20 15 
Bh Ibias (Oct. 31)..5.....-.065 az} 333972 576,285 974,520 | 146,502 25,467 3,216,513(10 460,314 5 5 10 
Bajoe Kidoel, 17/6 paid (Mar. 31)..| 478,093 709,515 931,488 | 35,087 10,976 396,852(5) 41,581 } 13% 134 nil 25 
Bakap (June 30}2:.-.-+-cseeses 274,350 213,000 225,800 } 21,300 2,100 41,200(2) hy, 30 25 10 10 
Bandar Sumatra (July 31)........ 446,573 446,573 474,148 | 55,723 5,764 - ee 123 10 6 
Bantam (Java) (June 30) ........ 800,429 | 965,374 749,146 | 54,163 8,576 ¥22,482(2) 14,796 | 20 15 10 15 
Banteng (Selangor) (April 30) ....| 388,388 407,196 348,145 “ 121,640(3) 11,300 | 20 222 10 15 
Batang Malaky. . fea 317,971 é 321,271 89,602(3) 10 15 10 nil 
Bat Caves ee tte ee .| 780,814 593,644 675,534 | 60,491 |+ 4,061 442,379 25,215 | 185 210 180 110 
Ratu Tiga.-.5,..ischeensetons | 756,500 591,500 784,000 | 65,000 |— 11,000 526,500 25,500 | 45 50 35 35 
Bokon (JUNE a). coer ees oc cee 450,148 454,948 443,860 i aie 444,143(10) ‘ 20 20 nil nil 
Bertam Consolidated (March 31)| 1,174,287 | 1,007,358 1,490,000 | 129,C00 |— 30,000 ae . 25 274 5 nil 
Bukit-Clohe.. 55. Ree reese 228,870 © 375,620 000 |— 4,000 ‘219,380 29,620 | 334 12% (53d ps 
Bukit Kajang (June 30) .......... 942,646 | 851,435 697,900 | 78,327 |+ 11,169 154,408(2) 13,777 | 35 35 15 
Bukit Mertajam (March 31) .....: 841,821 590,213 ‘898,815 | 77,369 |+ | 4,867 381,557(5) 24,951 | 25 15 10 422 
Bukit Rajah (March 3l).......... 961,062 889,753 769,303 | 99,589 ‘ 507,707\5) 3,042 | 100 100 50 
Bukit Sembawang °:............. 757,876 630,289 1,087,047 | 146,000 j+ 29,124 = 10 124 nil nil 
Ceylon (Para) on. nr sce cece re sence. 1,056,584 811,382 | 1,108,212 | 129,989 |+ 19,023 778,402 |+ 95,789 40 40 25 27h 
Chersonese: Svii.. si elicivecede'e'es 688,994 554,389 ; 61,473 |+ 412 439,029 |+ 36,369} 20 143% 64 123 
Chariot! serene s+--| 610,450 468,180 815,285 | 61,000 |— _—_7,000 553,544 [+ 85,584 | 11 15 10 Fy 
Cicely Ordinary (March 31) ...... 607,962 626,732 689,469 | 57,700 }— 4,741 267,200(5) |— 16,155 | 120 140 15 15 
Consolidated Malay ...... ete 931,212 732,319 995. 91,200 |+ 4,602 : + 45,752) 75 834 50 25 
A TAMIBNSALA |, Go tec sic bcneecccwiress 861,150 640,882 747,416 | 72,000 }+ 11,444 527,165 |+ 49,602] 424 55 40 28 
Dennistown ...........++ athens 580,076 491,937 566,621 | 35,840 |— 17,212 302,741 55,811 | 20 12 5 10 
Djember. «.i...00.% ee ers ey 266,550 339,691 500, 25,700 |+ 6,700 ae 10 123 5 
Dusun Durian ..........see0000s 790,643 | 587,996 752,228 | 103,781 |+ 37,344 708,900 |+ 276,016 4 15 123 r 
Eastern Sumatra (June 30) ...... 116,956 225,183 338,504 Be ay 47,000(1) |+ 11, ae 
F. M. 8. Planters ........cccesee: 449,250 378,000 793,000 | 86,400 }+ 15,600 577,400 |+ 114,639{ .. 6 124 5 
General Ceylon........ eeensereen) —L,085:078 889,881 } 1,252,782 | 122,200 }+ 8,302 800,772 |+ 20,777} 30 25 20 15 
Golconda Malay .+....c-csseeee- 104 455,045 535,932 | 49,601 |— 9,025 430,745 30,229 | 40 45 35 20 
Golden Hope ........... segs Seubot 352,242 290,571 376,849 | 40,774 14+ 13,559 296,424 |+ 73,680 | 173 25 20 10 
Grand Central (Ceylon) ;........-| 4,761,713 | 3,982,936 | 5,164,927 | 516,962 /+ 32,623 3,351,323 |+ 123,943] 123 14 10 ) 
Gula-Kalumpong........ eesereee} 1,333,328 | 1,013,200} 1,549,500 } 140,000 |+ = 11,500 1,105,987 |+ 113,987 | 133 164 164 10 
Harpenden ............-. a 511,332 315,736 419,190 | 36,500 |— _—-1,600 322,558 |+ 54,058 | 100 125 90 30 
Highlands and Lowlands........ 1,428,343 | 1,123,799 | 1,502,650 | 130,460 }+ 11,111 1,028,359 |+ 92,813} 35 38 173 17% 
Inch Kenneth (May 31):.......+: 424,220 417,249 361,180 | 28,380 |— 5,540 90, = £21,140.) 40 75 40 40 
Java Amalgamated...........- pe 664,813 663, 937,688 58,199 |— 13,227 698,614 \|+ 52,529 10 15 nil nil 
Java Rubber Plantations........ 220,530 242,446 317,381 26,834 |+ © 9, 278,624 |+ 68,399 bi 15 nil 10 
Jeram (March 31).........-se00e 261°509 200,219 319,403 | 29,940 |+ 1,840 127,258(5) |— 9,748} 20 223 10 10 
Johore Rubber Lands (1913) 1,192,297 | 1,153,925 1,792,600 ac ar 789,300(5) ie 15 10 nil 
Jong-Landor (June 30) .....-...- 665,031 | 613,197 564,325 | 58,800 |+ | 1,245 117,600(2) |— 5,503} 25 25 15 20 
Jugra Land and Carey (Nov. 30).. ae $3 eS 223,211 OE 1,828,371(9) ie 20 20 15 15 
Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 | 85,287 |+ 7,627 172,149 |+ 30,599] 20 20 6 124 
Kaper Mare: cyee.s5. aise. cas -nde 1,077,213 792,763 | 1,036,500 | 87,735 |— 1,108 684,590 |+ 43,876 | 50 70 710 50 
Kawie (Java) (March 3l).. ...... 543,570 425,300 529,126 a nf 227,000 {+ 21,737 | 30 25 25 20 
Kepitigalla (March 31) ......... 588,650 557,815 503,217 a a 172,555(4) |+ 29,673 | 10 10 5 2% 
Kepong (Malay) .:.......+eeeee- 335,586 275,085 412,320 | 45,000 /+ 9,500 303,500 |+ 40,000} 75 85 60 40 
Kinta Kellas (March 31) ......-.| 534,737 450,030 697,023 | 81,070 }+ 24,400 349,322(5) |+ 109,252] 12% 15 10 10 
Kuala Lumpur (June 30) ........ 1,683,669 | 1,627,748 | 1,579,662 | 128,700 27,720 257,400(2) |— 380 | 40 45 15 20 
Kuala Selangoruct)juc2is6ose<). 506,075 640,857 640, ge < 386,458(7) : 1378 | 150°° + 1334 623 
Labu (F.M.S.) 874,575 700,200 | 1,133,792 | 96,300 |+ 700 712,500 |+ 1,900 40 30 224 
Lanadron ..... Me 1,401,373 | 1,121,362 | 1,217,715 | 119,648 |+ 25,031 945,334 |+ 151,456 | 25 10 5 6 
Langen Java (Aug, 31)... 774,375 | 698,281 700,222 | 49,569/+ 4,055 812,666(12) |+ 112,444} 224 15 12% 15 
Langkat Sumatra ...... 447,983 403,000 467,900 | 42,000 |— 300 290,700 {+ 10 25 324 15 124 
Ledbury ...... Aaa ce 691,496 | 528,206 703,929 | 62,504 |— + 3,863 462,651 |+ 22,428 | 32% 324 20 15 
Linggi Plantation, Ord...........| 2,533,572 | 1,782,052 | 2,804,900 EG 55 1,599,710(7) |+ 181,585 | 110 140 116% 50 
London Asiatic....,... --» | 1,569,021 | 1,177,919 | 1,607,288 | 129,763 |— 14,786 1,133,807 |+ 123,785] 40 45 40 25 
Lumut (Sept. 30) .... .-| 1,075,830 974,500 | 1,108,800 | 131,000 |4+ 17,500 1,300,950 |+ 319,500} 20 20 123 17 
Malacca, Ordinary .......... .-| 4,075,454 | 3,250,604 | 4,178,125 | 361,450 |— 25,650 2,585,482 |+ 43,512} 40 45 20 10 
Malayatarn | 05. Socess.cescckusens 1,354,179 | 1,519,844 | 1,752,709 | 217,164 |+ 55,666 981,397 |+ 119,454 8 10 8 8 
Mendaris sina te. sesamin + cee Boeae 242,661 543,014 1,002,023 | 134,500 |+ 33,720 926,687 |+ 340,452] nil nil nil nil 
Mapa. oo s:0.0:0 4.045 aks v aeons 1,468,989 | 1,248,678 | 1,509,076 | 145,086 |+ 8,624 1,128,175 |+ 182,020) 182 183 16% 14 
New Crocodile ............ wiasit sie 625,030 494,830 625,790 | 66,540 }+ 6,190 530,780 |+ 166,000 15 20 10 10 
Nordanal (Johore) ........ seeeee} > 639,552 523,435 602,612 | 73,490 }+ 16,937 520,695 |+ 135,600} 13 13 iB 5 
North Hummock (June 30) ...... 687,811 637,621 548,392 | 64,351 |— —‘1,728 268,852(44) |+ 14,208] 30 30 15 15 
Padang Jawa (March 31) ........ 246,826 213,419 333,073 | 27,765 |— 3,268 131,396(5) |— 7,861} 15 16% 63 10 
Panawatte .....s..c6. sees Sede col'. 617243 495,293 676,583 | 82,927 |+ 19,174 391,165 |+ 177,183 | 25 25 224 123 
Pataling .:...:. Ya Rare ie aoe 730,456 507,813 722,184 | 68,175 |+ 8,402 519,663 |+ 56,245 | 225 300 250 150 
- Pegoh (Sept. 30)..... dbase eee] 706,765 606,256 789,308 | 91,439 }+ 1,165 977,688(11) |+ 281,750} 25 20 nil 35 
Perak Rubber (March 31).......- 532,140 | 425,796 578,391 | 61,832 |+ 12,071 261,818(5) |+ 104] S6f5 | 37h 22% 63 
Port Dixon-Lukut (March 31).... 680,768 538,644 829,300 | 61,750 |— 1,240 282,501(5) |— 46,289 10 25 nil 6 
Rangoon Para ........ sapeieten « 362,580 390,543 511,142 ve are 258,713(5) |+ 49,213 3 T 6 nil 
Rani (Travancore) ...... B00 934,977 748,083 883,806 | 96,743 |+ 29,264 432,351 |— 32,595 | 16 16 12 6 
Rubber Estates of Johore........ 682,468 538,832 677,508 50,671 |— ~—s-_'7,029 467,404 |+ 43,204 25 20 20 12 
Rubber Estates of Krian ........ 462,500 334,350 415,000 | 32,500 |— 5,483 228,400 |— 22,990} 12 17% 10 
Sampang Java. afges.cvs oe sees 186,767 195,341 281,080 | 20,306 |4+ 3,344 202,861 |+ 6,359 8 8 6 nil 
Sapumalkande .................. 505,427 404,459 704,198 | 76,018 /+ 7,433 469,267 |+ 83,054 | 10 10 6 nil 
Scottish Malay ...........e.ee006 613,850 434,480 705,000 | 61,210 |— 790 542,746 |+ 101,746} 45 60 40 30 
Men hicldia.oiy de 22 se ee 1,040,515 800,024 | 1,148,268 | 102,377 |+ 2,094 798,235 {+ 57,256 | 65 65 55 35 
Seaport (June 30) ............0... 431,507 | 401,149 | “397, 43,583 |+ 8,807 87,243(2) |+ 23926} ll 123 7 a 
Helangoree. .. ca ieee cee ee 829,092 669,408 888,830 | 78,132 |+ 1,532 538,488 |+ 2,775 | 1623 | 2164 | 137% | 100 
Sembilan (June 30) ............. 471,080 463,173 600,000 | 48,350 |— 577 a i 18 12 20 
Serdang. Central isos... scneeben 357,155 286,228 432,034 36,799 |— 9,453 293,324 |+ 34,637 12 15 de 
RMON 2 ahi ies won Lasagne 976,362 | 812,515 | 1,071,841 | 96,413 |+ 6,896 719,185 |+ 68,055} 15% 17 173 225 
ce eee 275,963 264,053 343,279 | 33,821 /4+ 2,691 246,062 |+ 24,203} 12 17 15 
Sink (Suma Ya) .,.,,..........00- 270,404 220,211 274,247 | 16,895 |— 4,948 159,142 |— 15,008} 11 124 5 
Sialang (Jan. 31) 00.0... .. 0c... 1,387,027 | 1,095,166 | 1,792,243 | 203,387 |+ 38,643 |  1,267,815(7) |+ 275,954 | 222 | 18 | 16 | 125 
Singapore Para (June 30) ........ 635,814 561,915 486,964 | 43,317 |— 6,712 88,214(2) |—. 13,060 | 22% 20 125 nil 
Singapore United (June 30)......| 428,063 483,837 461,693 000 |4+ 21,387 = 153 15 nil nil 
Straits Rubber ............ _ssseee| 2,895,006 | 2,291,930 | 2,789,752 | 275,000 |+ 21,693 1,875,282 |+ 21,275} 40 55 55 30 
Sumatra Consolidated (April 30). . 490 544.2: .t 70,000 |+ 10,000 247,000(4) |+ 41,260 25 5 17 
Sumatra Para (June 30).......... 727,727 864,528 821,326 | 105,000 }+ 15,000 200,000(2) |+ 30,000} 41% 413 208 20 
Sungei Choh ...........+4. ene 552,965 424,022 636,319 | 70,831 |+ 11,472 511,729 |4+ 127,437} 36 35 
Sinner Bayar. -. covsen.cssostnes 841,494 680,386 842,556 | 74,100 |— 8,200 619,000 |+ 109,500} 60 70 22% 
umtgel Krug... (55. -ssvve shoes 442,264 357,342 535,951 | 46,110 |— 5,800 334,380 {+ 20 224 1% 10 
Taiping (Sept. 30)............ vee] 675,197 590,615 581,552 = a 45 ify 20 20 5 10 
Tali Ayer (April 30)............ -+1 1,025,376 | _ 900,560 847,539 | 79,500 |— 3,044 320,353(4) |— 6,109 | 123 15 125 10 
Tandjong (June 30)........ vessel 1,384,551 | 1,223,435 | 1,174,126 900 |+ 2,174 322,198(2) {+  4,170{ 30 25 20 20. 
Tanjong Malim (June 30)........ 1,229,067 | 1,377,412 | 1,476,659 | 131,670 |— 39,600 . 262,350(2) |— 85,140} 10 10 nil 
Tebrau (June 30) ............. as 885,500 817, 1359 | 75,584 |— 10,164 149,480 |\— 17,423 35 10 nil 10 
United Serdang (Aug. 31)........| 3,269,210 | 2,678,564 | 3,084,945 | 332,520|+ 7,493 3,783,166(12) |+ 698,221 | 45 40 30 40 
United Sua Betong ....... hea 933,347 785,405 | 1,113,859 | 98,115 |+ 767,71 + 106,165 | 223 Be] 173 
United Sumatra ........, J SETIR 868,723 1,108,640 | 101,750 |— 7,070 708,520 6,070 334 414 164 
United Temiang (July 31)........ 650,140 711,316 : 79,809 |— 197,097 3 52 5 15 7) 20 
Val: @Or(Oct3sl). +... 00. eel Fie 314,179 257,664 . 282,319. | .-27,500 }+ . -1,000 « 244,400(10) 12,540 20 15 5 124 
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NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method Lat'st| Pre- 
Or Pay- St a Year.|vious 
Final. | ment. Payment, 5 “ 
Railways. % | .% 
Bilbao River and Cantabrian.... 5), p.s.* |Sept. 23| Less tax ae G3 
Busnes qyree Great Southern .. : 4.44 Oct. 27 ped pee a in : t ; 
uenos res; Western. ......... + ess tax 6/ in 
Carrizal and Cerro Blanco...... 2% |Nov. 17} Subject to tax oe os 
Central Argentine, Cons. Ord. 35% ok a ae ‘< a x 
agus me cre PB ae wae ot. ess tax ni 
Now Yo Oentralc i ficccecvces ae Noy. 1] Less tax ae af 
opti iasset Uruguay, Pref. . at i ee a : 

Or OINL S sne eae s'csaee reese dus oe'e ) on ess tax 3 

Wisconsin era Profesos tenes $2 ps. |Oct. 1 as Se : 
anks. 
Bastern Bank ............ 3/ p.s.* oe Less tax 6/ in £ eo 3C 
Mercantile Bank of India, ‘wan 

Qnd OB eer eee. a Svange| LOLooe *. Less tax ee . 
National Bank of India ........| _20* Tax free +. ee 
Royal fog ofIreland’... 20. ¢..<s 4 %t Ae Less tax 8 8 

nsurance. 
EASIUS ratuaiccrans' sires aadics vw cereet 5/ p.s.*/Oct. 28) Tax free it ss 
Eagle Star & British Dominions| _20* |Oct. 1) Tax free oe +e 
Yorkshire, 10/ paid............ .. (2/6 p.s.*|Oct. 21) Tax free . oe 
Trai LU aide eens es nee 5/ p.s.*|Oct. 21) Tax free eo Ac 
Mining. 
Ferreira Deep ... oa Neorccen ci: 123% |_ Nov. | Subject to tax +e ee 
Gopeng Consolidated ........ ..| 9d _p.s. |Sept. 50) Less tax ee . 
Tyanhoe Gold #252 cecceescceess 1/6p.s.*|Nov. 1) Less tax 5/2 in£ +e : 
Johannesburg Consolidated Invt.| 10%(&| bonus 2)3%) Tax free os 
Kors take pies Rees Tocco. ie BoB. Oct. 15 yo ee *- + 
ramat Pulal -........ eocccccces p.s. oe! oe *? 
Pengkalen, Limited, Prefd. ..,.) 2/ p.s. |Sept. 30} Less tax + se 
Do Prefd. and Ord.,f.p......%..| 1/ ps. |Sept. 30) Less tax oe BE 
Sons ya! Gewalif. ocicavcticn. weeee-| L2/ ps.*/Oct, 22) Less tax eo Ae 
ea and Rubber. 
Bargang Tea, Pref. .....cccece-| 3 Mt ae Less tax 6 Ae 
British Borneo Para........... os ws ae 20 5 
MAT ROlA TERR. Pieces Ga Saldoce'e Be ae se 5 20 
Eastern International Rubber .. .. {Oct.° 7 Tax free 32 25 
Lehi (Java) Rubber ....... Ln ze ei ee ra = 20 25 
ACASS GDeipotLs OA CCCRIED %* we ess tax as ate 
Padang Jawa Rubber .......... 10% : Be 20 10 
Pataling Rubber ............000. 5 %* |Oct. 13} Less tax 6/in £ +: ae 
i Pace Seren tae oe ss AR Be ee er a aga Ae 
ajmai Tea ........ Se saci ‘a Ab: ess tax 
Rini (Java) Rubber.............. ac a Less tax lo | nil 
Rubana Rubber ................| Sept. 27) . Lise tae a ic 
se <e ess tax 
lal reais Settee is ad | Sih et Lees tax 10 | 10 
Other Companies. +e 
Aird wud Coplill +: <i keccscss + -. as ee %| % 
Alliance and Dublin Gas..... apie 335 es oe oe ee 
PANinnGe. Trust 0.c0 1: bes berets 20* |Oct. 15) Subject to tax oe 
Asbestos Corporation of Canada, 

IPED ie. stoves girs «soe ee'ee oe ---| 1296* |Oct. 15 -- +. : 

PIOTOOM ase en cee case meson ..| 14% |Oct. 15 ae de an 
Bank Buildings (Belfast). Sa baiseas 43% ae ri: oe «eo 
Bournemouth Imperial & Grand 

RPObGIS)) Piel.cte ts icdasotees. 18% Be Less tax (on acent.jof arrjears) 
British and Argentine Meat .-..) 5 %t = ao oe 5 
British Motor Spirit :........... 23%* |Oct. 30 ee +. oe 
Brooks and Doxey .............. 1% +. se +. oe 
Browett, Lindley, and Co.3...... 4 %* be + 

LONE AC ee tne COE Cr Gc ete 10 et (& 3% ojn account of arrears. he i 4 
©. Davidson and Sons ........:. % oe 
Claudius Ash, Sons, and Co. .. TE%t a Less tax 124 | 123 
Cons. Waterworks of Rosario....) 3 %* |Oct. 1) Less tax . Se 
Matiray and Comics. 04... ibe diss 3 %* |Nov. 1 “a . oe 
2D AS SNC Tt fis aan a ae 5 %* |Oct. 21) Less tax 8 a 
es Ng CADDIE ans n i rai te Tax free £ Wiips 6/ p.8 
obson and Barlow ............ ee +s 
Dominion Textile .............. 23% |Oct. 1; Less tax Ac 5 
Eastern Extension & Telegraph) 5/ p.s.*/Oct. 15) Tax free Ac Aa 
Edward Lloyd, Ltd., Cum. Pref. 53 |Oct. 1) Less tax 63 in£ os AG 
Eltringhams, Pref............... ftps] .. an 5c Se 
Do ;Ordse ere eis ee .»(L/25p.8.t] .. nie ae — 
Financial Times, Pref........... 5 |Oct., 6 an °s ae 
General Electric (U.S.A.)........ 2% |Oct. 15) Less tax ae oe 
Halifax and BermudasCable....) 3 %t y Tax free 6 6 
Hartlepools Paper Mill ........ 123* |Oct. 20) Less tax ee oe 
Henry Tomlmson (Old) ........ (6) pis.*|—~ “es Tax free ne Ac 
ICHUNGW tate cis ta aries catecio cn (SDS.2) re Tax free as ae 
EEVIPOMANG, OO. c505 006 vce soc ecters 3 %* Be be A ee 
Illinois Car and Equipment ....| /6 p.s.*/Oct. 15) Less tax 6/ in £ +. +: 
Imperial & Foreign Corpn., Pref. 6+ a Less tax 6 6 
Imperial Tobacco of Canada....| 15%* |Sept. 29 nA ae Ag 
Indo-China Steam Navigation,} - 

PEOte de acne <dasecnsccsts | 3 %t ae Less tax ae 
PVGIMO Ia eieen ance ee cs oe |£2/10p.s|_ .. Less tax’ ar ee 
JB Ys Seas Ep Aerie pe ee 3 %* ae Less tax ae ae 

James McCloryandSons........ “ep ae “5 15 ae 
John Arnott and Sons ..........| 8% oo oe “ oe 
Jones Brothers ................ 5%t Ae + 15 +: 
Je BRON ONG! COsnce coc. vescce cee 10 (&|bonus 2/| p.s.) ve ee <s 
Las Cabezas Estancia .......... 12% |... ve 19 15 
Sava ie Priors Gas‘“‘A’’....| 10 rete 1 eu bes An oe 

Begs dalvat 1 Ct idl Oak ake a ae 7 ct. 1; Less tax AD oe 
Lindsay Bros. (Belfast) ........ 5* at . oe ve 
London and Provincial Trust .. 3* |jOct. 1! Less tax 3 ad 
London United Laundries ...... | ie , Less tax Te) i 
Mackay Companies ............ 13% |Oct. 1) Less tax os oe 
Midland Elec. Corporation, &c. 8* |Oct.; 15) .° . ae 
Monte Video Waterworks ...... 3.%* |Oct. 1) Less tax . a 
Ogilvie Flour Mills <........... 13% |Oct. 1) Less tax a ss 
Page and Overton’s Brewery. . a <e Less tax 5 5 
Palmer's Shipbuilding and Iron| 73%t aA ‘ei 124] 10 

Do (N6wW)' 5. se cee ee 15% A Sh ae ae 
Parent Tyre; Ord. ..3%...)....%.. 8+ : Less tax a rie 

Do . Delid... 6 25). Saree see es 25+ (& bonu}s 8d p.s, Less tax ee a 
Parker, Winder, and Achurch ,. pe ak wa 
Partington Steel and Iron ...... Oe Sais 2 Je 10 10 
Philadelphia Co... 5s ec ccee eee. 14% |Oct. 3 ae : aie 
Reckitt and Sons .............. /6 p.s.*|Octs. +1) Less tax ° a8 Ac 
Rio de Janeiro City Improve- i ; 

Merits Westie cre cede sete. 5* & Less tax 3f e 
Sheepbridge CoalandIron ....; T4%t *. | Tax free ~ 10 10 
Sheffield Public-House Trust.... Er Wce aie 4 ea 
Singleton and Cole.............. 5* |Sept. 28) Tax free a3 4 
Sir J. L. Hulett and Sons ...... 8% (& blonus 1/ |p.s.) Tax free re oe 
Southern California Gas, Prefd..| $3 p.s./Oct. 15 nie Ke ri 
Stagg and Mantle .............. 10* |Oct. 1) Less tax ie ate 
Steel Company of Canada...... 13% |Nov. ate Oe ate 
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9 % 
Stothert and Pitt................ iy, 3 
Swift and Co. ..... eet aN Bey ee reece i ns 
Thos. Wi Ward: 2.053... 25.005. re ede I/ ps. Tax free 15 10 
Tinsley Rolling Mills’ ....:... Less tax 12 oe 
United Indigo & Chemical, Pref. TA%t Oct... 2} Less tax 6/ in £. iat 20 
MJOTOLO a cena eet ne os Oct. .2) Less tax 6/ in £ 123t} 20 
Walker and Homtray’ 5 ‘Brewery 5 'p. Ch hilar <° ay +. 
Ward and Goldstone....., sales 1% ee oe “* . 
Winterbottom Book Cloth ...... "4 aes ee +e + 
Wright, Bindly, and Gell ...... we Tax free 5 5 


t Increased capital. 


ANALYSIS OF BALANCE-SHEETS. 


PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED. 
Tune 30, 1920, 


LIABILITIES, ASSHTS, 
cay the Ine. 8 Dec. ebiat aink Ine, OF Dec. 
Ord. shares...... 1,108,500 .. + 132,500| Properties ...... 147,002 .. — . 6,386 
New issue calls Investment acct. 519,104 «. — 103,268 
paid to date.... — 176,680} Mine rents sus- 
6 % pref. shares. . 250, 000 | pense account. 17,134 .. + — 2,664 
63% pref. shares 250, 000 ae + 110, 000) Stock. oc. ec se2 8: 680,792... — 23,716 
Reserve fund.... 254, 3000 .. + 50, 000 | Sundry debtors ,, 1,033,373 .. + 576,305 
TIOH Ire iaeincioe sale 191,000 o— 2,800 Expenses of new 
Creditors ...... 795,955 .. + 142,002 ISSUES oo one A ~. — 17,661 
Profit and loss .. 263,663 .. — 37,735| Cash and bills .. .115,714 .. — 210,651 
Total........ 3,113,018 .. + 217,287 Total ..........,113,118.,...+ 217,287 
THE PARENT TYRE COMPANY, LIMITED. : 
August 31, 1920, 
LIABILITIES, ASSETS, 
weg Inc, or Dee: ee Inc. ‘or * Deo. 
Share capital..... o) S119, 04Re, tite. Investments, &c... 2,215,091 ,. + 26,781 
Unclaimed int’rst Ging. Wasted! Cea... cere ll, 804 a 59, 022 
Sundry creditors . 3,332 .. — 29,427 


Profit and loss .... 94,306 oo 2;868 


seceecee 2,226,895 .. — 32,241 


Total........0+ 2,226,805 ... — 32,241 


Total 


Reports and Notices. 


Farrow’s Bank, Limited, announce that they have opened a branch 
at Montrose. 

At meetings of the security-holders of. the Western Railway of 
Havana, Limited, and the Cuban Central Railways, Limited, held on 
the 17th inst. at Winchester House, London, E.C., the’ scheme for 
amalgamation with the United Railways of the Havana and Regla 
Warehouses, Limited, was approved. 

The offices of Rosehaugh Company, Limited, Culloden Consoli- 
dated Company, Limited, Broome (Selangor) Rubber - Plantations, 
Limited, Caledonian (Ceylon) Tea and Rubber Estates, Limited, 
Naparima Oilfields of Trinidad, Limited, are now at 4 Buckingham 
gate, S.W.1. 

Major the Hon. J. J. Astor has been appointed a director of 
Welwyn Garden City, Limited. ; 


GOVERNMENT STOCKS, &c 


INDIA 34 PER CENT. RUPEE LOAN, 1854-55.—The Bank of England 
give notice that on and after October 1st next they will be prepared 
to issue new sheets of coupons to the proprietors of loan certificates 
of the India 34 per Cent. Rupee Loan, 1854-55. ... The talons attached 
to the last coupon sheets must be lodged at the Colonial, &c., Office 
(India Section), Bank of England, in sufficient time to allow three 
clear days for examination, and must be listed on forms obtainable at 
that office. miei 

REPUBLIC OF NICARAGUA GOLD BONDS,.1909.—Withireference to 
the above bonds, the Council of Foreign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
September instalment of the Debt Service in eccordangs with the 
arrangement of May 25, 1912. 


BANKS. 


COMMONWEALTH BANK OF AUSTRALIA.—Balance-sheet* figures 
for the half-year to June 30th last show that deposits have increased 
since the previous half-year by 1? millions, and stand at £58,985,310, 
including £17,982,402 at the credit of 539,795 depositors in the savings 
bank department. Coin and cash balances amount to £6,092,584; 
Australian Government notes, £1,964,722; fixed deposits with other 
banks, £1,029,000; while money at short’ callin» London totals 
£21,430,000. These various cash items, with investments in British, 
Colonial, and Government. securities, £17,975,463, aggregate 
£48,491,769, out of total assets of £63,679,412, the assets of'six months 
previously being £61,617,736. The profit for the half-year is 
£392,604, as against £388,672 for the corresponding half-year of 1919, 
the, total profits for the 12 months ending June 30, 1920, being 
£833,134. 

MISCELLANEOUS. 

IMPERIAL AND FOREIGN CORPORATION.—The report for the year 
ended June 30, 1920, states that the income from investments, com- 
missions, &c., amounted to £137,494, as compared with £138,670 for 
the previous year. After meeting expenses of administration there is 
a balance of £113,406, to which must be added the amount brought 
forward, £30,388, making available £143,794. The directors recom- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net a ; 
Profit Approrriation. Corresponding 
| Balance, After eee Period Last Year, 
| Period from Pay-" 4). | Dividend. ; | 
C any. | amas | able for Carried to oe 
ompany Ending. r Last ‘ arte Of) i ctri- ae Praion | Reserve, (Bakmeae ae | fe 
| sis rial a3 tk Aisa bution. “ase ye Deprecia- | Forward Profi t aa a: 
Interest. | Rate. ‘Amount |Amount.| tion, &c. 
Banks. £ £ £ % £ £ £ Pe Pie eS? 
National of India ...cssevescecsss| June OO") 155,634) 25755) 187567) e207 TSO,00CRF.. ae 237,567) 185,258 20¢t. 
Gas. i / wey 
Alliancerand OAbiin sje. en: ote copie June 30* 17,042) 26,429) . 43,471 55 25,703 ste 17,768, 24,502. 33% 
Hotels and Restaurants. | | | 
Bournemouth Imperial and Grand ..| June 30 3,887}. 11,268) 15,155). a3 6,000, 5,000) 4,155) 9,688) Z 
, Coal, and Steel. | | 
Eltrin sta 2 hae ee ee June 30 os, | m51,250) | 51,250) 5 12 12,000} 11,533 12,122)" ~~ 15;595 | eee ee eet 
Pearson and Knowles...........s+s: June 30 101,599; 228,318] 329,917) 10+ 110,850} 21,766 96,000, 101,301, 248,141, 15 
Sheepbridge Coal and Tron ........| June 30 35,374, 184,039] :217,413) 10+ 133,852 ois 50,000 33,561! 156,603 10+ 
Land, Financial. | | ) 
Imperial and Foreign Corporation .., June 30 30,388) 113,406 143,794) te ni 48,835 eo): ) a | . 
Rubber, &c. | . | 
British Borneo Pare, 523: Gene April 30 3,753} 12,760} 16;513)*° 20 10,000 i$ nS 6,513 6,323] 5 
Kawie- (Java) oc ecc cc ect em ees eenens Mar. 31 11,750) 28,602; 40,352) 20 14,6500 tie. %. 25,702| 12,515) ~~ 20 
Paden’ JAWA.t tes pes ss seen boa staeie | Mar, 31 4,917| 24,039) 28,956).. 20 $5,000" 3,000; 12,956 4,358, 10 
Rini (Java) ..... OA ie teeth esa den ok 4321; 4,426} 8,747, 10 20,015} 1,275 ' 5.457] oP Waal oe 
FEED EUDichs etenets saree erate < megane Oinnats | April 30 9,564, 43,047; 52,611; 123 Sr, DOR le tee 2 15,111) 33,282)... 10 
ITV AMeA VOT wn cr metara siete iets teleosts ..| April 30 15,272| 595110). 54,582) 10 30,000 2,500, 21,882, 28,903 10 
; Shipping. | | | 
Walford Lines . is : 5 SNec'oy aout April 30 is 128,626} 128,626} 10 51,540 ats 77,086 Za | fe 
Tea. | | | | 
Pinca sb ayes «Sous oe ae teen | Dec. 31 1,723) BOS) S757). 45 2,200 600, 957; 7,485, 25 
finagoola hb. ieee: caus eee eae | Nov. 30 38,078 9,067} 47,145 5 4,100 5,670, Kd 37,375) 24,876 20 
Rajmai Bi rr eerie okies i pI HG OF 1c | Dec. 31 1,026 9,242; 10,268} 15 S.4001.8 bs ote | 1,000) 868, 18.206 25 
Jbertss ys arene reine! Fc Beye 548; 13,494; 14,042, 10 T2078 | ens ° 3,000) - 3,964 9460 10 
Telegraphs, &c. | ; 
Direct West India Cable .......... | June 30 : 94,145) 15,892) 110,037) 51/ p.s. LB 6COLe ee. Fe 91,437) 14,059. 6+ 
Halifax and Bermudas Cable ...... | June co") O0-060" tcl boswmrb loop) 6+ i ge 48,595 9,435 6+ 
Other Companies. | | : | 
Aird and Coghill .. Deter ein ees Notts | June 30 veel is 8,485) 10,604 73 1,050, 1,040) 2,000! °° 6,514] 12,702) =... 
Shomer and COs dace es ctrers ee Dec. 31 | 131,861) 162,253) 294,114 He : pe 15,000, ; 199,074), 1.9] 8 Ord 
| ] Ord. | Ord. 
Parent Pyre ws. sss; tere Aug. 31 16| 182,948] 182,964 {33 Dei } 145,860, 34,790 2,314 175,125 4 ot 
United Indigo and Chemical ...... June 30 Sark LOT S4d) FS MSs: ae 9,250' 16,875 11,716) 32.270" 20 


* Half-year. 


(m) Seven months. 


+ Free of tax. 


mend a final dividend to be paid (when the scheme of arrangement is | 
carried into effect) at the rate of 6 per cent. per annum on preference | 
shares to June 30, 1920, subject to tax, the balance of £94,959 to be | 
utilised for adjusting the book figure of investments in order to con- | 
form with the proposal in the scheme of arrangement to be submitted | 
to the shareholders on September 24th. A scheme has been sub- | 
mitted to the shareholders for meeting the situation with regard to 

the Russian interests of the corporation. | 


PARTINGTON STEEL AND IRON.—The report states that the profit 
for the year ended June 30, 1920, after providing for depreciation, 
interest on debentures, interest on five-year notes, interest on loan 
from the Ministry of Munitions, excess profits duty and corporation 
profits tax, amounts to £171,691, which, with the amount brought 
forward, £10,737, provides a disposable balance of £182,429. The 
directors recommend a dividend of 10 per cent. for the past year on 
the ordinary shares, that {100,000 be placed to reserve fund. and 
£26,429 carried forward. 


PARENT TYRE COMPANY, LIMITED.—Including the balance 
brought forward from last year, the amount available for distribution | 
is £184,630, which compares with £175,833 for the year ended | 
August 31, 1919. Dividends absorb £180,650, additional remunera- 
tion to directors £1,667, and £2,314 is carried forward, as against £17 
brought in the accounts from 1919, During the year calls amounting 
to £625,000 were paid on the 1,500,000 ‘‘C’”’ preference shares of the 
Dunlop Rubber Company, Limited. The balance-sheet will be found 
analysed in another column. 


PEARSON AND KNOWLES COAL AND IRON COMPANY. LIMITED.— 
Profits for year ended June 30, 1920, amount to £228,318. The 
ordinary shares receive ro per cent. distribution, free-of tax, while 
£96,000 is added to reserve. The balance-sheet incorporates the 
assets and liabilities of Ryland Brothers, Limited. Total assets amount 
to £3,113,118. We have analysed the balance-sheet in anotker 
column. : 

STEWARTS AND LLOYDS, LIMITED.—Extraordinary meetings are 
to be held for the purpose of considering, and if so resolved, passing 
the resolutions necessary to enable the directors to carry out the 
terms of a provisional agreement entered into with the directors of 
Alfred Hickman, Limited, Staffordshire Steel and Ingot Iron Works, 
Bilston, Staffordshire. This agreement provides that, subject to 
ratification by the holders of not less than 80 per cent. of the shares of 
Alfred Hickman, Limited, and to confirmation of the scheme by the 
shareholders of Stewarts and Lloyds, Limited, there should be issued 
and paid to the shareholders of Alfred Hickman, Limited, one 


deferred share of £1 in Stewarts and Lloyds, Limited, credited as 
fully paid, and 7s 6d in cash, in exchange for each ordinary or cumu- 
lative participating preference share in Alfred Hickman, Limited, 


surrendered. The necessary ratification by the shareholders of Alfred 
Hickman, Limited, is now complete, 


TRANSVAAL GOLD OUTPUT STATISTICS. 


July, 1920. August, 1920. 
Name of Mine, st. Est. | 
: : Est. oe i ee Est. 
Ore ay Profit Ore 4s rete Profit 
y Tons. = = Tons. £ £ 
Aurora W. United (10s shares) ..|° 10,750 , 14,916 1,110 | 10,400 | 15,623 1,350 
BYAK PAD Ages csencdewent oct anes 112,521 | 38,478 | 52,250 | 120,138 | 46,667 
CIiLY WDB OD os Seta eerie oe ae | 190,200 | 55,183 | 90,500 | 206,105 | 73,455 
Consolidated Langlaagte 68,313 | 12,001 | 44,000 | 69,022 } 18,110 
Consolidated Main Reef ........ | 95,393 | 19,199 | 51,000 | 96,509 | 20,367 
| Crown Mines (10s shares) .. | 319,757 | 88,304 | 185,000 | 318,988 |. 97,626 
| Durban Roodepoort Deep 43,010 3,596 | 23,800 | 42,708 5,076 
Kast Rand Proprietary ........ 186,908 8,215 | 129,000 | 210,170 | 38,303 
Perreita, DES dan ihc ciek chee Ce | 59,577 | 17,097 | 33,800 | 64,053 | 22,384 
Geduld Proprietary ............ 81,154 | 26,711'| 45,000 | 88,464 | 34,647 
Geldenhuis Deep .............. 72,042 3,437 | 48,500 | 76,072 | 11,862 
Glynn’s Lydenburg’? .. 5.05... 0. 7,834 2,297 3,800 | 8,947 3,519 
yOCH? New: “Saxon seme castes es 17,656 2,062 | 13,600 | 17,104 2,503 
Govetnment Areas.............. 287,265 | 134,868 | 128,000 | 278,456 | 140,700 
Kleinfontein, New.............- 75,89: 11,672'| 46,460 | 71,765 8,407 
Knight Central. (ac: one sere toutes 41,222 6,553 | 26,500 | 42,615 8,625 
MK nipht?s Deepen. ne ncdonecien ere 86,955 2,643 | 89,400 | 91,431 | 10,398 
| Langlaagte Hstate............. 71,465 | 17,077 | 42,500 | 71,966 | 20,210 
Emi paras Vieloc, st pienicr eaters 19,43 24,587 2,029 | 19,000 | 27,043 4,064 
Meyer and Charlton............ 14,560 | 45,678 | 26,989 | 14,300 | 50,790 | 31,205 
Modderiontein Bi sites. cacs ee 56,000 | 146,070 | 73,268 ; 55,000 | 169,456 | 91,758 
Modderfontein Deep Levels ....| 44,400 |121,131 | 69,966 | 42,300 | 122,404 | 72,384 
Modderfontein Fast ............ 4,000 | 39,425 7,005 | 20,700 | 41,007 6,575 
Modderfontein, New (£4 shs.) ..| 89,000 | 233,943 |135,371 | 85,000 | 248,195 | 151,991 
New Unified. <7. sercastles «kee bee 11,700 | 15,574 2,595 | 11,100 | 15,853 4,243 
Nonrse Mines Giiy. sesas pastel ete 45,300 | 73,212 7,348 | 44,100 | 76,172 | 11,541 
Primo tose jy NGWia. «a ciatesais)>.<a Smale 21,500 | 22,194 752 | 20,500 | 22,851 2,512 
PYINCOSS: 45..)<2.« <1aeve.s eureka ete eae te ate AE 1,133 ozs|gldfrom|clean up 
Randfontein Central...... ange 157,000 | 194,764 6,372 | 125,000 | 186,337 | 20,298 
Robinson (£5 shares)............ 41,400 | 46,216 4,161 | 41,100 | 48,301 8,182 
Robinson Deep \. oo geasan ars 58,600 | 97,415 | 16,072 | 55,700 | 93,285 | 16,504 
Roodepoort United ............ 25,100 | 27,805 1,516 | 24,000 | 28,097 3,104 
Rose Deep. oiisateun cgejeracan es ene 81,157 | 20,555 | 58,000 | 83,713 | 26,218 
Simmer and Jack .. 77,064 | 13,099 | 56,600 | 70,721 | 11,441 
Spring Mines ..... 97,598 | 32,626 | 41,000 | 106,407 | 44,885 
Su b-Nigel onc onaaesseeeseeeeies ee 34,082 | 10,472 | 11,000 | 36,168 | 13,172 
Transvaal Gold Mining Estates} 17,980 | 30,172 7,605 | 17,550 | 33,914 | 12,272 
Van.Ryn $c0s tea etetaeiss sce < 36,950 | 46,423 8,205 | 32,750 | 47,603 8,682 
Van Ryn Despeees terete once a: 53,800 | 142,687 | 76,210 | 47,850 | 150,175 | 88,218 
Village Deepa wrest naan «ce 52,700 | 81,630 |~ 8,343 | 53,300 | 90,213 | 18,469 
Willage Main) ROG ieee nace emai 15,800 | 25,571 3,390 | 15,000 | 22,677 2,0 
West Rand Consolidated ...... 34,000 | 48,509 3,524 3,400 | 52, 7,028 
Witwatersrand Deep .......... A Ss ots 34,000 | 50,982 9,246 
Witwatersrand (Knight’s) ...... 38,400 | 55,610 | 12,038 | 35,350 | 57,084 | 15,577 
W OlbTtAn 2) cocte dist ccies am winle tare ,000 | 46,798 7,371 | 32,200 | 51,029 | 14,461 


(c) Gold valuation £5 12s 6d less realisation charges. 


Knicur’s Drrp, Limrrep.—The following information has been received front 
Johannesburg to-day :—‘* Mill and mill engine-house totally destroyed by fire, and 
portion of tube mill plant and small portion of boiler-house. Cyanide works saved, 
except damage to taliings wheel, also crusher station saved. Damage covered by 
insurance. All operations stopped and day-pay men not required being paid off, 
also officials given 20 days’ notice.” 


_ Septediber 25, 1920. 
Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Harvesting of the remaining portions of cereal,crops in this 
country is adversely affected by unsettled weather; operations being 
retarded in Northern and Western districts, but a fair clearance 
is reported from Eastern localities. Farmers have been at leisure 
to devote attention to theshings, and larger quantities are now 
coming forward. Well-conditioned samples command the maxi- 
mum price of 95s on rail or g6s per qr delivered at the mill. Im. 
ported grades move off slowly, while somewhat nominal, pending 
the announcement of revised official prices expected shortly. lk lour 
trade continues fairly active, especially for the product of native 
wheat, country makes claiming most attention. Prices were ad- 
vanced by 22s 6d per sack from Monday last, both for G.R. grades 
and imported descriptions, the former now ruling at 86s ex mill, 
and the latter 86s 9d to 88s 3d per 280 Ibs ex warehouse. [airly 
liberal allocations of Chinese have lately occurred, but same do not 
appear to be favoured by bakers. Maize slow, and values weak in 
sympathy with a sharp decline in the forward market occasioned 
by lower Argentine freights and improvéd crop prospects in that 
country. Consumers appear to tbe fairly well stocked for the pre- 
sent, probably in view ofthe coal strike menace. Plate new ex 
ship 73s, landed #8 6d, old landed 72s 6d per 480 lbs. On c.i.f. 
terms a cargo of Plate afloat sold 73s 6d, with 72s now the nearest 
value. Parcels of ditto were dealt in, per steamers -due at -70s, 
afloat 71s 3d to 68s 6d, September-October 66s 9d, 67s, to 64s 6d, 
October-November 66s 3d, 64s gd, 63s 6d per 480 Ibs. Barley gener- 
ally slow, maltsters being evidently well stocked at the moment, and 
mative descriptions range from 80s to ross, according to quality, 
448 lbs. Feeding descriptions dull. No. 4 Canada Western quoted 
75s, Canada feed 74s, Plate 74s, Morocco 78s to 81s, all landed terms. 
Danubian 7os 6d ex ship, all per 400 lbs. In the forward market 
few transactions occurred, and tendency easy. Parcels of No. 4 
Canada Western, October-November, sold 64s 6d to 64s. Oats: 
English in fair request, with moderate offerings. New whites 
quoted 62s to 67s, grey winter 56s to 58s, and blacks 56s to 60s 
per 336 lbs. Imported dull. La Plata rules at 52s, American 
white clipped 53s 6d to 54s, Canadian nominally 65s, Norwegian 
66s, all landed per 320 Ibs. Forward business almost at a stand- 
still, and Plate descriptions largely nominal, while small sales re- 
sulted in No. 2 Canada Western, October, at 54s, and No. 3 Ontario 
at 53S 3d to 52s od per 320 lbs. Beans quietly steady. English 
springs 1oos to 105s, new winter 80s to 85s per 532 Ibs. Peas in 
fair request. English maples ross to 112s 6d, Duns 8os to 85s, 
small blues toos to. 120s per 504 lbs. Oatmeal firm, with a fair 
inquiry. Scottish ranges from £40 to £44, American £37 Ios per 
ton. Homeward grain chartering quieter, and rates eased to 100s 
up-river to U.K./Continent, October-November, for maize, while 
a large steamer down-river was placed at 87s 6d per ton. North 
American markets dull, and rates nominal at 11s 6d to 12s range, 
Montreal to U.K., and 13s to 13s 6d Gulf loading, with 15s to 
15s 6d quoted to Mediterranean ports per qr. Eastern markets 
firmer, and fixtures effected from Bombay/Karachi to U.K., Octo- 
ber-November, at 80s to 82s 6d on dead weight. Tonnage is none 
too plentiful in this quarter, and reports that the embargo on wheat 
exports will be lifted in a few weeks’ time has added further 
strength. Australian grain quiet, 125s being quoted for new 
season’s loading. Danube firmer, and a fixture at 62s 6d to U-K./ 
Continent shows a rise of 2s 6d per ton on the week. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports»of wheat and flour temporarily 


discontinued) :— 


' 
' 


1920-1921.| 1919-1920.{ 1918-1919.; 1917-1918. 


Estimated. sales of home-grown wheat—/ Cwts. Cwts. Cwts. Cwts. 
EWEOK UO: DODO. LOssclciecclnclncic cies ciclers suis 396,208 167,145 528 992 Ae 
2 weeks to Sept.18 ...... Sevnis-clelscs aeeice 688,038 351,569 818,282, 455,300 
SS ee a ee te 
Average price of English wheat per sd s d a d S370 
QUATHCL. ..ccccccccccccccccccevesccecses 90 5 73 4 T2036 70 8 
= percwt...... ORT CE. Be eS Ok, al 17. J 1610 | 16 3 
*‘ Visible supply’ in U.S. centres... .bush. ae 79,531 000' 6,856,000 
eiirike WwitiW cc. Soest OS fo owatey. | 42,606,000 3,672,857 


The following isa statement showing the Quantities Sold and the 
Average Price of British Corn. (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
r9gI6to IgI9g:— : 


QUANTITIES SOLD. AVERAGE PRICEs. 


Wheat, Barley. Oats. Wheat. Barley. Oats. 
: qrs bsh qrs bsh qrs bsh Ba a sd sd 

92 
Sept.ll.......- 63,093 6 41,659 7 27,020 5 90 6 80 6 54 5 
an pe ons. 92,448 6 61,308 3 35,025 0 90 5 80 7 54 11 
1916 ..........| 87,770 2 | 30,716 0 | 15883°2 | 5941 53 3 | 309 
BOLI kee vaca mina 51,088 4 23,424 4 11-3051 70 8 56 10 45 8 
GES aciehiss se), 16,764 7 | 30815 5 | 1077y I 72 6 60 4 49 11 
US AAR ERR 39,000 5 84,907 1 16,240 3 73 4 94 «7 61 3 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes:—Thé pig-iron market con- 
tinues firm, although there is a dearth of new business, and 
deliveries have only improved slightly, output being still unequal 

-to consumption. In the finished and partly finished steel depart- 
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ments buying is limited to immediate needs and specifications are 
lighter. xcept a few small sizes and sections and thin sheets, 
quicker delivery is now obtainable, and the execution of orders 
for railway and other heavy steel does not often extend over a 
month. ‘he advance of £1 per ton to cover the higher railway 
rates is far from being general on finished iron and steel. The 
easing of the prices of soft busic steel and products thereof has 
excited an expectation among buyers of further concessions, and 
this feeling accentuates the stagnation of new business in all 
directions. The depression is spreading to some of the hand 
tool. branches, particularly twist drills and cutters. The output 
of saws, joiners’ and edge tools, farm tools, and artizans’ knives 
has been far short of the needs of the world, and its disposal is 
fairly well assured for a long period. Here, however, the in- 
quiries and orders are much less numerous than they have been. 
Cutlery makers are doing big business in table knives, both 
ordinary and stainless, and could sell many more than their out- 
put. Matters, however, are rather quiet in pen and_pocket- 
knives and razors. Sheffield scissors are being undersold by 
German goods. _A good many of the latter are below the high 
standard of finish of pre-war days. German tools for carpentry 
are also making their appearance, but not in very considerable 
quantity. There has lately been a distinct falling-off in the sales 
of expensive silver and plated ware, but the demand for the 
cheaper goods is being maintained at a high level. Collieries 
have this week been pressed for deliveries of steam and small 
coal, but they aré increasing their own reserves, so that there 
has been rather less than usual for their customers. Gas com- 
panies have also endeavoured to increase their supplies. Small 
fuels are scarce, and. supplies were stopped, this pending the 
decision in respect to the strike. The demand for house coals 
is very active. With the object of securing .a fairly equable dis- 
tribution, the Coal Merchants’ Federation has issued instructions 
that not more than 1o cwts of coal shall be delivered to any 
customer, and only then provided that the consumer has less than 
a month’s supply in his cellar. Quotations are the same as were 
given last week. 

Our Glasgow correspondent (writing on Thursday) says :—The 
continued uncertainty as to the final outcome in the coal trade 
negotiations has naturally obstructed this week again the smooth 
running of business in all commercial circles in the West of 
Scotland, as elsewhere. In the cases of iron and steel, in all 
their ramifications, buyers and sellers have been absolutely unable 
to come to close quarters in the matter of new contracts, neither 
execution nor delivery being possible of definite adjustment. 
Consumers are particularly reticent in their action, as there are 
a crop of rumours in circulation as.to American and Continental 
(chiefly Belgian and German) offers of manufactured steel material 
in this and other British markets at figures points below what 
are named at home. But in responsible quarters the disposition 
is to treat these stories with reserve, for the reason that producers 
find that there is a strong undercurrent of demand for all sections 
of British manufactures, which only waits on the assurance of 
industrial peace in order to materialise. Inquiries from India, 
China, South America, and nearly all colonies are on a healthy 
and expanding scale, and in other circumstances than obtain 
could, it is said, be largely covered. Meantime all branches ot 
industry are inordinately busy, but for how long no one can 
say. That depends on the supplies of fuel, which in no instance 
will suffice for keeping steam up over a week or two—if the 
strike policy takes effect. Every effort has been made to accumu- 
late reserves, but with little success. The colliers have taken 
good care of that, through limiting their outputs. Last week’s 
supplies of Scotch coal were 250,000 tons below the quantity 
available for handling in the corresponding week in 1913, and that 
though the number of hewers was very much greater in the 
current period. It is evident that there is nothing for it but to 
wait on developments, which must arise, one way or another, 
immediately. Informed opinion here is inclined to take an opti- 
mistic view of the situation, but no opinion really counts at the 
moment. 
_ Our Middlesbro’ correspondent’s report, dated September 23rd, 
is as follows :—Pig-iron: The market is in a state of suspended 
animation waiting the settlement or otherwise of the coal position. 
Prices of pig-iron are unchanged at 225s for No. 3 and No. 4 
foundry Cleveland G.M.B., and 260s for mixed numbers East 
Coast hematite, all for home consumption. Manufactered iron 
and steel: There is a certain amount of foreign competition in 
steel bars, but not to any appreciable extent. Steel ship plates, 
home, £24 10s; steel ship angles, #24; iron ship angles, £30 15s; 
iron bars, £30; steel rails, £25 net. Iron ore: The ore trade is 
dull. A little forward business has been done, but buyers are 
not keen. ‘ 
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CUMBERLAND IRON. 


(BY OUR WORKINGTON CORRESPONDENT.) 


is diminishing in the steel trade, very 
little change has occurred in the: position of the staple industries 
of this district for several’ weeks past. The quietude that prevails 
in the hematite pig-iron trade is due not only to the fear of a 
coal strike, but also to the fact that makers are sold as far forward 
as, in the circumstances, they care to. commit -themselves, and it is 
doubtful whether in the event of the upshot of the negotiations 
between the Government and the Miners’ Federation being all 
that can be desired, there will be much new business done until the 
middle or end of November. A coal strike would, of course, 
mean ruin to the hematite pig-iron trade, not only while it lasted, 
but for, Jong months afterwards, for it would by reason of the 
heavy costs. which would follow in its wake bring makers face 
to face with the American competition that is now becoming an 
actuality. If no strike takes place, however, it is still true to 
say that makers have another twelve months’ good trade in front 
of them. Home requirements are still so large that alone they 
may be expected to absorb the full production of the twenty-seven 
furnaces in blast between Workington and Carnforth for a 
goodly portion of the winter, Certainly it will be next year before 
makers will have need to consider seriously the business which 
kas been offered to them for the past twelve months by the 
Continent... The, whole of the make continues to go straight into 
consumption, the Midlands, South Wales, and Scotland absorbing 
most, if not all, of the low phosphorus iron, and the local steelworks 
and foundries a great portion of the ordinary iron. Bessemer mixed 
numbers until Wednesday were quoted at £14 15s per ton at 
works, but a meeting of the West, Coast Ironmasters was held on 
that day to decide what change, if any, was to be made in prices. 
There ‘is a fairly keen demand for manganese alloys, ferro 
especially being an, active market. 

The outlook in. the steel trade is. not cheerful, and the mills are 
busy only on railway material and tube and strip steel. New 
business is scarce, and the orders on the books do not represent 
a tonnage which will permit operations to remain at the present 
scale throughout the winter. 

The demand for native hematite ore is far heavier than can be 
satisfied, and Cumberland and North Lancashire smelters are 
taking all the metal that is being mined at the pits between White- 
haven and. Hodbarrow.. No ore can, therefore, be spared for the 
East .Coast or for Scotland. The importations of Spanish ore 
are very considerable, and some ore is also being brought from 
Ireland. 

A coal trimmers’ strike at the local ports, which lasted for 
three weeks, and only terminated at the week-end, held up the 
shipping of Goal to ‘Ireland so effectively that for the first time 
since the war the local demand on industrial and landsale account 
was completely satisfied, and useful.stocks were accumulated. The 
export of coal to Ireland, though now subject to new restrictions 
which remain in force until all danger of a coal strike has passed, 
has been resumed, and the whole of the output of the collieries is, 
therefore, being absorbed. 

Local ’coke is in'abundant supply, and there is a temporary glut, 
with the result that licences have been obtained for the export of 
2,000 tons to France. This is the first shipment of local coke to the 
Continent for nearly twelve months. East »Coast coke supplies to 
West Cumberland total about 10,000 tons a week, and to the 
Furness district 16,000 tons a week. 

By-products are in keen request, and benzol and sulphate of 
ammonia are an inadequate make. 


Except that activity 


BY-PRODUCTS TRADE. 


TAR PRopucrs.—The market has changed very little since last 
report, the feature being scarcity of benzol. Pure quality is 
worth about 4s per gallon, and go’s 3s 9d and 3s 10d per gallon. 
The position in pitch remains unchanged, and London prices are 
now £11 per ton, with £10 15s offered on the East Coast. Crude 
naphthalene is still scarce, and much wanted by the firelighter 
trade; prices still have an upward tendency, and now range from 
£16 to £25 per ton; refined naphthalene remains about £55 per 
ton. Carbolic acid is weak, crude 60’s being 3s 6d per gallon 
and 4o per cent. crystals 11d per lb. Cresylic acid is rather more 
active at 4s 4d per gallon; heavy naphtha steady at 3s 6d; solvent 
naphtha rather slack at 3s. There is very little of fresh interest 
in intermediate products. Aniline oil and salts are 1s 9d and 2s 
per lb respectively, while salicylic acid, of technical grade, has 
fallen to-2s 4d per lb, Apart from this the market continues 
steady, with prices firm. 

SULPHATE OF AMMONIA.—There is no change to report in this 
market, and prices remain at £24 13s 6d per ton for home de- 
livery, Export business is of small dimensions at rather lower 
prices, say £42 per ton. 


THE COTTON TRADE. 


MANCHESTER, September 23. 


A very slow feeling has prevailed in all quarters of the market 
during the week. The absence of demand in most sections has been 
very pronounced. Buyers have held aloof, and further ground 
has been lost by producers. Many complaints have been met with 
from merchants with regard to the difficulties experienced in 
financing trade, and freer buying seems impossible until the money 
market is easier. Only sorting up lots have been sold in piece 
goods for India, and bids for China have been decidedly scarce. 
Scattered transactions have been put through for certain minor 
outlets East and West, but the turnover in cloth has been quite un- 
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important. Manufacturers are being compelled to curtail produc- 
tion on a larger scale, and unemployment in North and North-East 
Lancashire towns is assuming rather serious dimensions. The 
position of the yarn market has not been very much affected by the 
Oldham strikes, but American spinners have been rather firmer in 
quotation. The offtake, however, remains poor. Egyptian spin- 
nings have been dull and easier in price. 


(L.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
PYice, | ——————— a 
\ Sept. |Price,|Price,|Price,|Price, Price 
; : 23; Bept. | Sept. | Sept.} Aug. | Aug. 
! . 1920. | 16. on7 2 26. | 19, 


ee ee 


d d d d 
Raw Cotton—Fully Mid. American ..per lb| 23°28 22°60 | 23°22 | 26°70 
_ Sakellaridis Fully Good Fair 
Higyptian (soe. sags .eiiea catia iets per 1b} 57°50 67:00 | 66°00 | 69:00 
Yarns—32’s twist ...........00- s..---perlb| 494 50 504 |} 51 514] 54 
ns GOS) WOLG' crea lomo sin clacicie sleaerce er lb} 45 


— 60's twist (Egyptian) ........perlb} 75 80 85 88 90 96 


s d/s dis djs djs dis @a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 74 6{ 76 0| 77 0} 78 6} 80 0} 83 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s} 73 6| 74 6) 74 6) 76 0} 77 0) 79 6 
38-in, ditto, 38 yds, 18 by 16,101lbs ........ 44 6| 45 0) 45 0/45 6) 46 0} 47 6 
39-in. ditto, 373 yds, 16 by 15, 8 Ibs ........ 35 6! 36 0} 36 6) 37 6] 38 0] 40 O 


(II.) Compared with Previous Years. 


‘Price, Corresponding dates in 
Sept. 

23, 

1920, | 1919. 1918. |1917. | 1916. | 1915. 


——_ FE qj] ue \ qe] —_|— 


d a d d d d 
Raw Cotton—Fully Mid. American ..per 1b | 23°28 | 20°15 | 24°58 | 18°62] 9°51] 6°85 
_— Sakellaridis Pully Good Fair ‘ 
Heyyptian ics) eee bsew ce Sheveae per lb {| 57°50-1-30°00 | 30°19 | 27°00.| 13°60 | 9°35 
Yarns=32's twist 02. .ec0j000cctetscoes perlb| 494 | 423 | 563} 253 | 14%] 10g 
poms 40'S WEL Sic wins ss cus ad's Sab vateee's perlb| 45 41 564 | 25 41 | 10 
— 60’s twist (Egyptian) ........ perlb| 75 615 | 69 43 26 154 
sd {.8) @ |e @ joavd iesied | sre 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s 74 6./59 O /73 6 |33 0 |20 9/16 O 
32-in, Shirtings, 75 yds, 19 by 19, 32’8 and 40’s|73 6 |57 6 |70 9 |32 0/18 3/14 O 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 44 6135.0 |41 9/19. 3]11 3/8 9 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 35 6 |30 6 (36 317 3 j10 2,;7 9 


(eee eens 


THE WOOL TRADE. 


Our bradford correspondent, writing on Thursday, says :—There 
was a strong feeling in well-informed quarters that the improve- 
ment in the demand for wool at the last series of London sales 
would prove to be temporary, and the course of trade in Coleman 
street this week has proved this to be correct. The demand has 
been restricted, and prices have shown a general decline. The 
effect on this market has been to make still more pronounced the acute 
depression of the past few weeks. There is very little new business 
passing in any section of the industry, and quotations for tops 
and yarns are all more or less nominal. Good average 64’s tops 
may be quoted around 6s 6d, and 2-48’s yarn out of this quality 
11s to 11s 6d. In most cases holders are prepared to make con- 
siderable concessions when definite business is offered. The 
manufacturers’ and spinners’ federations have decided to recom- 
mend their members who find it necessary to work short time to 
close their mills from Friday evening to Tuesday morning. Many 
firms are already working short time, and it is expected that this 
will become general in the course of a few weeks. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Another series of Colonial wool sales opened in London last 
Tuesday, when there was the usual attendance of- buyers. Con- 
sidering that an interval of only two weeks has elapsed since the 
previous series, there is still a good deal of interest in the move- 
ment of raw material, and it is significant to find French. buyers 
so well represented. It is regrettable that America is not more 
to the front as a buyer, particularly considering the favourable 
rate of exchange, but if more machinery commences running across 
the Atlantic, more buying will. be done by representatives from 
that country, either in London or Australia. It is highly desirable 
that the entire industry should pull together, and so help to 
improve a situation which at present is by no means healthy. 
The very fact that the Soviet Government has made a move by 
purchasing both woollen and piece goods is a proof that Russia 
is in dire need of clothing of all kinds, and it-is to be hoped 
that this is the beginning of a good trade. It has been known ‘for 
some months that not only Russia but Germany and the whole of 
Eastern Europe are greatly in need of wool and clothing of all 
descriptions, and until all the markets on the Continent are open, 
it is not likely that the textile industry of the world will make 
any real improvement. No doubt the movement of values to a lower 
level, with its consequent prospect of cheaper cloths, will help to 
stimulate buying, but when all is said and done, the great need 
is for a broader basis of competition in London and a freer move- 
ment of wool, tops, noils, wastes, and yarns to pre-war markets 
on the Continent. Up to 1914 Germany was a great clearing 
centre for all Eastern European markets, and~-trade could be 
done to-day quite as easily if better financial facilities were avail- 
able. Also there is a need for a more settled state of affairs in 
the political world. This would give an opportunity.for the various 
Governments concerned to deal with the question of exchange. It 
is realised in all business circles how imperative it is that these 
matters should be dealt with as quickly as possible. 

Nothing very great is expected to develop in connection with the 
current series of sales; 133,000 bales are being catalogued, and it 
will take the trade all their time to get through this quantity 
satisfactorily.. The opening decline of 10 per cent. for merinos, 
and the easier tendency in crossbreds, is an evidence of the state 
of the textile industry generally, and if this decline does not be- 
come greater there will be every reason for thankfulness. No doubt 
many home trade users are waiting to see the result of the opening 
of the sales im Australia, and the fact that the British Government 
has given shipping companies a free hand to get home what is 
bought in Australia can be taken as an evidence that the authori- 
ties are desirous that the Colonial wool trade should get back to 
pre-war conditions with all possible speed. Some outrageous 
statements have been made in the Colonial Press, but the fact 
that every firm can buy freely in Australia and make their own 
arrangements for getting wool home as quickly as possible, shows 
clearly enough that the British authorities are anxious for a re- 
vival of the entire industry. Trade in consuming centres does 
not show much improvement, the quantity of standing machinery 
being on the increase. 


AUSTRALIAN WOOL SALES. 

Messrs Dalgety and Co. have received the following cable from 
their Melbourne branch :—‘‘ Wool sales start Adelaide October 1st, 
Sycrey October sth, Melbourne October 18th, Brisbane October 
roth, Geelong October 26th, Western Australia October 2gth. 


THE TIMBER TRADE. 
(FROM A CORRESPONDENT.) 


The tone of the timber market over the past month has shown 
an easier tendency, the spot market now reflecting the recent fall 
in the Baltic freight market of some £4 a standard. Tonnage of 

large ships continues plentiful, with a better demand for small 
craft, and fixtures are now being done on a firm basis of 110s 
north of Bothnia, 1oos Middle Gulf, and gos to 95s Lower Gulf 
for clean cargoes, Scanfin charter, to U.K. east coast. Whether 
the bottom of the market is yet reached is uncertain, but so great 
are the costs of running steamers on this route that Swedish 
and Norwegian shipowners declare that they will lay up their 
tonnage if freights decline further. Roughly, present rates are 
four times those ruling before the war. Spot prices are irregylar, 
and show a very wide range according to quality, condition, and 
nerves. For 2 by 7 from £38 up to £56 is being asked, for 2 by 
4 £35 tos to £48; many further instances could be cited, but 
those given will suffice. 

Stocks of Swedish and Finnish deals and battens are not so 
large as to warrant any nervousness, for this country has to lay 
in large supplies of timber to tide over the winter while the ports 
are closed, but importers regard with apprehension the likeli- 
hood of shippers sending their unsold balances over on consign- 
ment, which would immediately have a bad effect on the 
market. F.o.b. prices for this year’s shipments have shown an 
easier tendency during the past few weeks; this is much more 
noticeable from Finland, whose shippers appear to be much more 
inclined to make concessions ‘than their neighbours. 

The foreign flooring market has not shown much improve- 
ment. Norwegian shippers are asking about £37 basis per 
Standard, f.o.b., and tthe Swedes not. quite so much. There is a 
very large stock here, and, with only a moderate demand, busi- 
ness is slack. Although the new houses consume a fair, regular 
quantity of floorings, the unrest in industry is holding back a 
very large amount of constructional: work, in which not only 
those descriptions, but other sizes, would be used. Canadian 
Spruce is very siow of sale, and stocks are large. Prices for 
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native-grown woods keep firm for good quality of any kind, and 
are cheaper than foreign, either for soft or hard wood. ‘The new 
railway rates are thé cause of protests from all parts of the 
country, for they will have the effect of increasing prices; to con- 
sumers at a conservative estimate of quite 6d.a cubic foot. There 


is a‘large amount of poor-quality native timber lying about the 


country which, owing to heavy haulage and- increased. railway 
costs, is now hardly worth. lifting. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


The stronger tone in-the market for linseed and linseed oil noted 
a week ago has continued, and there has been an appreciable 
advance in both. Higher freights and the unfavourable weather 
for seeding time in Argentina have combined to give Plate 
linseed a considerable. degree of buoyancy, quotations advancing 
30s to 40s in practically all positions. Old crop is firm up to 
£38 10s, being increased for spot and afloat to Hull, with slightly 
less for shipment; while new crop, after having a good trade at 
435 for January-February shipment, was at Hull on Tuesday 
quoted 25s above this figure. Little has been done in Indian 
linseed, shippers offering slowly and quoting higher in view of 
a possible rise in freights, consequent on large demands on ship- 
ping for the wheat which has been released for export. The oil 
product has been in good request for spot and near ‘delivery, 
principally on home account, although a moderate demand is 
also experienced for export. ‘Large sales are reported to have 
taken place for January-April delivery round £76 and £77, ex 
Hull mill, these, in turn, having stimulated the demand tor seed, 
since when £78 is quoted, or within £1 of spot value. 

A little activity has been seen in cotton oils, chiefly for Bumbay 
crude and ordinary refined (soap-making quality) but edible has 
been in poor demand, and next to no business recorded. The 
market for cottonseed has firmed up for spot seed, but nothing is 
offering at the time of writing for forward loading, either from 
Alexandria or Bombay. 

Soya beans are offering more freely for shipment, but the 
demand for soya oil is negligible, and does not give encourage- 
ment to crushers to increase their commitments. Ground nut 
and palm kernel oils appear to be in good demand. Castor oil 
has been advanced by manufacturers £2 per ton, first pressure 
now being quoted £75 ex mill (barrels included). 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

There was a further fall in hides at the Bermondsey market on 
Thursday, best ox making 1134d-1154d, and dropping 3d-3éd as 
compared with last week. Cows also fell 3¢d-%d, calf declining 
3d-1¥d per lb. Best lambs made 13s each, but on the four classes 
a drop of 3d-6d was noted. Little is doing in foreign hides, tanners 
feeling too unsettled in view of a possible coal strike to buy raw 
material far ahead. The demand for export is also flat, whilst 
America has not yet entered this market to any extent as a buyer 
of raw hides. Cables from New York describe the hide .market .as 
weak and unchanged, with best steers making nominally 28 cents. 

The slight improvement in the demand for leather seems to have 
flickered out again, and orders have been few and far between. 
The little trade done has been in light bends for ladies’ shoes, 
and in a few lower grades of bends suitable for ‘‘a boot at @ 
price ’’—a feature which shows a tendency to put a low-grade boot 
on the market to meet the demand for ‘‘ something cheaper,’’ 
instead of reducing prices of first-class boots in stock. Reductions 
are, however, being made on export lines, some of the boots being 
much cheaper than are being sold at home. Upper leathers are 
dull and depressed, and both chrome tanners and curriers .are 
having a bad time of it as many men are already out of employment. 

Boot manufacturers are still on short time in Northampton, 
Leicester, and Kettering, and steps have been taken between manu- 
facturers and employees to make the work eke out as long as possible 
in view of the bad outlook. 

Travelling goods makers report a stagnation in trade, whilst 
fancy goods makers are discharging hands rather freely. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 24. 

Taken on the whole the markets exhibited a generally quiet appear- 
ance, demand on export account showing no signs of expansion 
while under the influence of adverse cates of exchange respecting the 
near Continent. There was more general inquiry for tea, and in the 
case of jute, prices were advanced sharply in face of very reserved 
offers from Calcutta, and crop estimates showing a depreciation of 
about 24 millions of bales as compared with outturn last season. _ 

SUGAR.—The market for free lots proved fairly active. American 
granulated sold, 119s; white Mauritius, 116s to 117s; crystallised 
West India, 95s to rors; muscovado Jamaica, 70s to 75s; ditto Bar- 
badoes, up to 80s. American syrup slow of sale. Good mid grocery, 
sellers, 45s. Honey dull. 

COFFEE.—Spot goods met a quiet demand, and except for some few 
lots of fine East India and Jamaica, also Costa Rica, prices ruled 
weaker. Some mountain-grown Jamaicasold up to 151s; fine Costa, 
149s. The terminal market is slow, and December delivery changed 
hands at 60s. 

COCOA,—Dull in absence of auctions. Fine Grenada, sold, 84s. 

TEA.—Improved competition ensued for all descriptions, and while 
common realised steady prices, all good to fine grades marked a 
hardening tendency. 41,600 packages Indian and 37,500 , packages 
Ceylon were offered. 

RICE.—General trade ruled quieter, but sellers asked steady prices. 

SPICE.—Pepper quiet and rates barely steady. Black Singapore, 


ditto, October-December, 1s 14d. Zanzibar cloves, spot, sold, 1s 8d 
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service offers 
great con- 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
yeat, without the necessity of constantly 
buying new clothes. 


spot, sold, 63d; October-December, 63d; Aleppy, spot, 7jd; Telli- ; 
cherry, 73d; white Singapore, spot, 1s 24d; Muntok, ditto, Is 34d ; 
} ; 


for fair quality, and pimento, sellers, 4d. Tapioca dull. Fair flake, 
spot, 24d; Penang seed pearl, spot, 25s 6d; sago flour, September- 
November, sold, 22s; and Farian, ditto, 30s 6d. Desiccated coconut, 
fine cut, spot, sold, 83s 6d; medium, 92s 6d ; coarse scarce. 

JUTE.—Market very active this week, and prices were driven up on 
crop estimates showing a reduction of about 24 millions of bales as 
against last season’s outturn. Native firsts assortment, old crop, 
actuals, September-October, sold, £54 ; subs, £50 ; newactuals, August- 
September, £60; ditto, September-October, £59 10s, £60 Ios; 
October-November, {£59 to £60; Daisee No. 2, actuals, October- 
November, £55; single marks, £56; lightning subs, old crop, Septem- 
ber-October, £41; new actuals, £44; ditto, subs, £42; native firsts, 
spot, Hamburg, £55; ditto, spot, Dundee, from £52 to £54. Hessians 
firmer. to-ounce, spot, sold, 55s to 56s; and 8-ounce, 42s to 43s. 
A twills, spot, 127s 6d; B, ditto, sold, 112s; D.W. salts, roos. 

HEMP.—Manila quiet, but firm, with few sellers. J grade, August- 
October, £69; K ditto, sold, £58 10s to £59; and L, £58. New 
Zealand steady, but trade slow. East African sisal, in auction, 
cleared at £4 to £5 advance. 

Continued on page 495. 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of stains and grease spots 
cleaning, doing minor repairs, shaping and pressing, ° d 


TERMS: 
One Suit per week for one year, £11 15 0 
” ” » fortnight ,, ” £7 10 0 
” ” ” month ” i £3 17 6 


Two boxes are set apart for each customer's exclusive use, 
periodical calls being made from Eastman's nearest branch, 


SEND FOR . LIST. 
EASTMAN & SON (Dyers & Cleaners) LTD. 


Acton Vale, 
Ww. 


3- 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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TAILOR, VALET 


LONDON, Fripay. DRUGS— s d_s d | INDIA RUBBER—Ib—s d s d PROVISIONS— 8 
COCOA—duty4dp.Ibs ds d Aloes, fine Eds p. ewes 0180 0 | Para, fine, hard, spot 1 74 0 0 | Butter—per cwt. rie SPICES— Pepper, ibe ies 
Trinidad, percwt. .. 84 6 92 0 Be aca si to ee “4 J - 2 Plantation crepe .... 1 64 0 0 Trish creamery ....440 0 4506 0 Singapore, tairW ite 1 24 00 
Granac a entation 18 0 8 0 CAD Poke oh Bot EMS ale INDIGD- ber De moe Socios seca nom. Black Singapore .. 0 2 00 
ioe Pl tation 110 9145 0 es Sie’ Baneat fond cod vo- reso ne aie eget 303 4 White Biame oe) i 14 0 0 
Bahia, finest... ..... 85 0 95 0 Japan, refined .... 6 9 7 0 let to fine ...... 0 16 6 | Bacon, sngd.—Irish. .280 0 0 0 phones Te i th se 
Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio. togood 11 0 12 6 Danish ............208 0 0 0 | Cinnamon—lIst sort.. 17 0 0 
COFFEE—42/ per cwt. Cantharides....perIb 0 0 0 0 re to good ord. .. 0 10 0 Canadian ........ “203 0 00 0 2n eee) LG O40 
E India fineord gd.mdice 0125 0 | Castor-oil........ cwt 85 0 95 0 eee dry leaf,good 5 0 6 0 American ......... 183 6 208 0 Do 3rd +--+ 15 00 
Do good to fine. ..125 0135 0 Gum Benjmn. Sum. 0 low to ord .... Ogn4. 0 Hams—Irish nom Do 4th 14 00 
Costa Rica,ord. tomid 90 9130 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.to gd. 0 90 Canadian .... 218) OOO Chips ....... “ro 0, & (055 
Good tofine ...... 135 0148 0 : a ue ir : 5 : Low to mid........ ee i) American ..........100 0 218 0 | Cassia Lignea........55 0 0 0 
ee Cent at Dae aap ns SL "2 9 0 0 | HEMP—per ton— £ 8 “American boron solbies 6 0 0 | Cigves—Zansibar.... 1 74 9 0 
Mid. to fine ........ 120 0130 0 ‘are pod, Ohina ..0z120 0 0 : De ets 4s hal ae 4 Pork= per iba sea Gea IGE ritag dnaenasa ca 25 2 6 
Columbian, ordinary. 80 0 85 0 i, Cassia ....per 6,58 N. ealand aoouhion talr6s 20 Beef—Frozen, per8ib 6 8 9 0 | Ginger—per cwt— 
Do gd.ordtolowmd 85 0 100 0 Aniseed ............ 40 43 : and, spot, high fair o Scotch) paren. al oak: Cochin, cut........ 0165 2 
Do mid. to fine ....110 0130 0 Peppermint,H.G.H.65 0 0 0 | yomp_ 3 £ 5 | Cheese-cwt-Canadianl6) 0166 0 Do small rough .. 55 0 60 0 
CHEMICALS Rhbrb.,China,frtofn 9 0 10 0 Nitiys  firet marke, Gouda, per Ib...... as so washed ...... 90 0 95 0 
Co ROALE DYE STUFFS, &.— Sept/Oct. actuals 61 0 0 0 | mg, Cheddars ...-176 0187 © |  SaPAN..<........... 55 0 0 0 
cid, citric ....perlb 4 2 4 3 | Galls, China..percwtl&0 0170 0 Cheshire .......... 176 0187 0 AMAICA +2. 2+4+60- 170 0 200 0 
Niteio. 352065. -0008 0 23 0 4 | Turmeric, Bengal.... | nom LEATHER—per Ib— 8 d 8 d Dutch... ..-sse0e hom Mace .......... perlb 11 14 
Oxalic, net ........ 296 246 pee a ed ees ee : 4 0 Sole Bends 6/10lb.. 2 6 3 6 Eggs, er 120— Nutmegs, goodto fine 1 14 1 6 
Fe en ee Geeehtall Gntdh; ard, Votatr, AAs 06 0 Me Pag Ce rain gare i ROL aed HY Racrmmhgleenrs os cae 
Moreign 2797.2 .023 3% ’ I ene oO os ee © 2 |G | BEEBE cccnccccccvcne sry: 
Alium, lump --per ton £25/0/0 36/00 | DYEWOODS— ee Do do 14/16;,.. 3 6 4 0 | FLOUR—280 Ibs— Chiltiee— Yeriewel <s: 209 0tyanm 
Se ene te ah Brasil, ‘ott ne ton a ) Ree ond bea 3 : : 4 G.R. ex mill........ 86 6 0 0 | TALLOW- per cwt. 
Muriate, White.ton 70 0 75 0 | Guba ........c0ccc. 20 0 Bhidrsfm D8 Hides 1 2 1 6 | BIOE per cwt, ci.t. bon ee ee tile Se 
Sulphate .......... £24 0 25 0 Lima Wood........ 20 0 Do 8.do 18 2'6 Rangoon Mo(2' dsb 005 880 6) tomes een eee 4 
Arsenic, lump.per tonl120 0130 0 Logwood, Campeachy 21 0 Belliesfm DS’ do 010 11 roken la.......... 32.25 10 30 TAPIOCA-— per Ib— 
ee we Bes : oT1dUras . .scckee 21 0 Do WS do 14 1 8 | ROSIN-per ton— é K. I. Flake, fair, spot 0 24 0 2g 
ar vP See pee Jamaica....... sf ake) a0 Dressing Hides.... 3 0 3 6 American .. «++ -47/10/0 59/0/0 | Pearl ....... per cwt 25 0 40 0 
= ae C0) : er a See AN Red Sanders ... 120 Ro. Eng. Oalf,20/30lb 5 0 7 0 Hrench i vsscscecses 53/0/0 55/0/0 
Bleaching pwar. p.tn. 30/0/0 31/0/0 | Sapang Ceylon 30 0 Australian Sides .. 2 0 2 6 | SAGO—Pearl,per cwt 30 C 33 0 | TEA—duty 10d, British, 
eal hema eat at , | FLAX—spot—cif, £8 £8 | wp Sago fiour............ 22 0 23 0 foreign 1s per Ib— 
o powder ........ 0 43 RiaZKe ene 386 0385 0 TALS-B. Copper £ 3s £ 8 Indian and Ceylon— sd sd 
Cream Tartar— Barns tte 350 0 355 0 Best selected ...... 106 0107 0 SHELLAC—percwt—s d sd Pekoe; 5c cceiee 0 Ar abe 
33% powder ..... 260 0 265 0 Slanetz U/A Medium nom Sheets (strong) ....168 0 0 0 Orange, first marks 850 0 900 0 Broken Pekoe .... 0 64 1 11¥ 
Calomel ..... perlb 70 7 3 FRUIT_N Standard .......... 95/00 96 0/0 Second, fair to fine 813 0 850 6 Orange Pekoe...... 0 53 1 9 
es dry per oz 1 17 1 U ae ew s d .s4d Lead— Eng. Pig p. ton 37/00 _0/0/0 TN Orangé.2...... 000, 0 0° -0 Broken Orange.... 0 74 2 7 
itrate of Soda, p:ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 34/16/0 35/0/0 | Garnet, Lac,AO,blky 550 0 0 0 Pekoe Souchong .. 0 4 1 Of 
Pe ant lid WAY |/ ge Valdes BREA Be ach cea mag remtecAee al | 
ate, net ..... —English ingots a3 ocky (TN)...... 0 0 | TIMBER—Timber & Hewn Wood 
brielsie’ Seentoets : : E ; peat ie paagomeed 14 ; os 3 a an bars ,...268 0269 0 | g1L,K—per lb. Pitch Pine Timber... nom 
Salphaty oper cameee aioe Dy ee oceans’ <0 andard, cash ..,.268 15 269 0 | CQhina—Blue Elephant 31 0 32 0 | Canadayel.pinelarge nom 
Ral-Acetoa ++-D onlbil c3ei2Es Do. Sicilian boxes mown 1s 6 OILS—Fish perton—£ s £8 OaDtON  cisicccestecs 30 +0 33.0 
Sal-Ammoniad,pr.cwtl05 0 110 0 Do Malaga cases. 0 0 0 0 | _ Seal, pale 110 0092 CUlemerens, ocr oF ab aria aleeea nee 
SodaBicarb., er ton £15/0/0 °17/0/0 Do boxes.0 0 0 0 | Seed, Linseed, perton ae Se Se 3 0 40 0 rt a ee ctien, per Ib. re 
ryetals, exship. p.tn £9/0/0 12/0/ HIDES—Wetsalted— net, naked ...... 82 10 ee baa irginia leaf— 8 8 
sbi AeA a 20/0/0 21/0/0 | ~ Australian....perIb 012 013 | Rape, deodorised.: 83 0 iain. Raw, fr. Milan 45 0 000 | Common to fine..s< 1 6 8am 
Caustic kates equ case 33/0/0 37/0/0 West Indian ...... 012 014 rade ys. -8.3.22/9. S75 40 SHELLS—M.-o’-P. per ewt— TIPS .----seeeeeeee 2 0 35 0 
ugar of le’d white ton 0/0/0 0/0/0 Oape Sachets ce cccee 0125 0135 | Cotton-seed, crude .65 9 75 0 Manila, bold ...... £11/0/0 15/0/0 | Kentucky leaf— 
4 areige white...... £90 095 0 Lishon fatten. ae 017 0 i74 Deodorised ..... .. 94 0 0 Macassar .......... 19/0/0 _0/0/0 Common to fine.... 1 0 1 6 
7p 7 uinine— Oporto coe os. old 016 0 164 | Cocoa-nut, crude .... 94 096 6 ONCY memes ele 11/0/0 17/10/0 RUGrI DS sa tates aes oo 1.3 158 
oe is Soe Face nom Dry & Drysalted Cape C 6 019 Refined << .i.00ds5.00 nom - Australian ....11/10/0 17/10/0 | Ohina................ 16 2 6m 
i hcleesart oO ee, Fe 5 4.6 Madagascar........ 0.9 O12 | Palm...... ALS 6 s16or 6310 65 0 Bombay: isis sis dowersis §/10/0 6/10/0 | Borneo and Sumatra 10 7 0 
wine a opper, p.tn. 41/0/0 43/0/0 Central American.. 010 020 | Lard, American......150 01355 0 | SUGAR—per cwt duty 5s 8d, 98 | Seedleaf........... .. 16 46 
gaia oui 27/0 oa Buffaloes,Singapore.. 010 014 4 sdsd Ber cent. polarisation.s d s d | Havanna ............ 16 60 
Do Roll sepeeee 25/0/0 phi IPOUWTIG (Asso dhe 00 acs 010 oO1§ Petrolm. Oil, per 8lbs 2 44 0 0 .W. I., muscovado.. 75 0. 80 0 Greek . sa ee eee eeerens 010 10 
er Gea ere | RED 4 OER 012 015 Water-White ...... 2 54 0 0 Crystallised ........ 99 0101 0 | Hast Indian.......... 10 26 
foolish” €8@,D. 70 0 Market Hides, London Oil Cakes, Lnsd., Eng. Java, Spobsneewetsese nom. | Cigars,duty 15/7perlb 2 0 up 
BUISD oo. ccccsccve 73 Best hvy. ox &heifer 0123 0 it PS. WSS MES, Jerr 0 00 REFINED—London— 
COPRA- perton,cif. £ 8 Do light do = 0 128 9 134 | Oil Beeds. Linseed— Yellow Crystals.... 102 0 TURP'TINE, p.cwtl45 9 0 0 
Malabar, Uct./Dec.. nom 2nd ox, heavy. see 0 9g 0 10% La Plata ....Sept./Oct.. £36 5 Quiles S25; comecete . 116 0 e 
Ceylon. Beil Be 58 10 Do light 0 104 Bombay, eee beg no £42 10 Orush6éd:.;',. ears. op ankle 20 WOOL—Colonial, per lb— 
EMS, Singapore pa bf 6 Best cow . 9 rt Calcutta,p.tn,Sept./Oct. £41 10 SES ote nna A te Australian scoured 
raite: f204 ee ae stals, white .... Merino, superior 4 
COCHINEAL Ib 2 Best calf . 0 at PORTLAND CEMENT— White aileoas el eee TED Werianyae asd : 4 : 
—per 0 3 6 2nd do 0 Best, per tondelvd. 46 0 60 0 Other than white .. 9 Fine Crossbred.... 3 0 4 2 
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SHELLAC.—Market irregular, and fair T.N., spot, sold, 630s to’ 


640s; October, 545s and 570s; December, 510s to 545s, since at 
30s. 

COPRA.—Market quiet, but rates fairly steady. F.M.S. Straits, 
October-December, London, sold, £58 to £57 7s 6d; Ceylon, ditto, 
£58 tos; and F.M. Straits, October-December, Marseilles, at £56 to 
£55 15s. Palm kernels, October-December, sold, £40. 

MENTHOL.—Kob-Suz, spot, sold, 28s 6d; peppermint oil, ditto, 
6s 74d; aniseed, 4s 1d; and slab camphor, 6s per lb. Japan wax, 
spor, 115s cwt. 

EGG PRODUCTS steady, Liquid yolk, August-October, sold, 105s 
per cwt ; and albumen, spot, at 4s rod. , 

RUBBER.—Market irregular, with a fair business doing. Crepe, 
spot, sold, 1s 6d to 1s 54d and 1s 64d ; October-December, 1s 7d to 
1s 64d and 1s 7}d; January-March, 1s 83d to 1s 8d and 1s gdd; 
January-June, 1s 9$d tors gdand rs 1o}d. Sheet, spot, sold, 1s 43d 
to 1s 44d and 1s 54d ; October-December, 1s 5d to 1s 43d and 1s 63d. 
_Fine hard Para, spot, 1s 7}d per Ib. 

OILS.—Linseed firmer. Spot, net, naked, 82s 6d; October Decem- 
ber, 79s 9d. Rape firm. Crude, spot, 75s; refined 90s. Cotton firm. 
Crude Egyptian, 73s; Bombay, 63s; refined edible, 94s. China wood 
firm. Hankow, spot (barrels), ro9s; and Hong Kong, spot, 106s. 
Palm kernel firm. Crushed, spot, 86s; extracted, 85s. Palm quiet. 
Softs, October-December, 63s 6d; Lagos, 65s. Coconut dearer. 
Ceylon, spot, sold, 96s ; September-November, 94s 6d ; Cochin, ditto, 
g6s 6d. Soya quiet. Oriental, afloat, 72s ; October-December, 73s; 
deodorised, 90s. Japan fish quiet. September-November (cases), 
43s. Cod liver dull. English, spot, sold, 47s. Groundnut firm. 
English crushed, naked, spot, 83s; deodorised (barrels) toys. Tur- 
pentine irregular. American, spot, 145s 9d; October-December, 
147s 6d; January-April, 152s 3d. Rosin slow. American, grade 
B, 47s 6d; F, 56s; G, 568; K, 57s; M, 57s 6d; WW, 59s; French, 
F/G, 53s; H, 538; WW, 54s; extra pale, 55s. Petroleum advanced 
sharply; American, spot, 2s 44d; and water white, 2s 54d per gallon: 

OILSEEDS.—Linseed market firmer. Calcutta, atioat, quoted £41 10s; 
September-October, sold, £41 10s to £41; Bombay, September- 
October, £42 10s; Plate, afloat, Hull, £37 158; September-October 
sold, £37 5s to £36 5s; January-February, new crop, £36 10s, £35.58. 
Rapeseed dearer. Toria, September-October, Antwerp, £36 Ios: 
real bold Ferozepore, £35 10s; brown Cawnpore, £33. Cottonseed 
quiet, but steady. London Egyptian, f.a.q., September-October, 
sold, £20 10s; Bombay, spot, £15; September-October, at £14 158. 
Castor seed firm. Bombay, September-October, Hull, sellers, 
£29 tos. Gingelly steady. Chinese, afloat, to Continent, sellers 
#49. Groundnuts quiet. Coromandel, August-September, £40. : 

METALS.—Tin, on free selling, continued an easier market until 
the middle of the.week, cash fluctuating down to £270, and three 


THE BROKEN HILL PROPRIE- 
TARY COMPANY, LIMITED. 


Equitable Building, 
820 Collins street, Melbourne, 
22nd September, 1920. 


in the first instance t¢ 
at the price of £2 


Shares herewith 


o the members of the Company 
I Ca1s9t 
portion of one share for every five shares held, but 
without regard to fractional interests. 
of such offer are set out in the Notice of Issue of 
tak eo h. In the case of any shares not 
en Im response to the offer, these, together with 


months’ to £275 tos. The downward tendency was prolonged on 
Thursday, cash relapsing to £268, early October to £269, while three 
months moved between £274 and £273 tos,’ being since done at 
£274 tos, and finally £274. At Friday's session cash registered 
£269 10s to £269; October dates, £270 to £272; three months, 
£273 Ios to £274 10s; and finally at £274. English ingots, 
£267 to £268. Copper: The standard market declined early in 
the week, under realisations, both cash and forward moving down 
to £97. The latter position tended rather dearer at the middle 
of the week, small dealings being effected at {97 to {£97 10s, but an 
improved. business resulted on Thursday; values, however, being 
lower under realisations, cash being sold at £96 5s, and three months’ 
at £97 1osto £97, since registered at £97 5s. At Friday’s session 
little change occurred, end of October being sold at £96 5s, and three 
months’ £97 10s to £97. Electros, {112 to £118 ; best selected, £106 
to £107; strong sheets, £168. Antimony: Regulus, English ordinary 
to best, £52 to £55. Aluminium: Home trade, £165; export, £185 
Lead easier at £34 17s 6d. Spelter firmer at £40 17s 6d to £41 178 6d. 

TALLOW.—Messrs Colchesters and Woolner write on September 22nd 
as follows:—The tallow market was steady during the week, and 
prices were mostly 1s dearer to-day. There is still a good export 
inquiry, but home demand for the imported article is unusually quiet 
for the time of year. At auction to-day 1,954 casks tallow were 
offered, and 1,350 were sold. Quotations are :—Australian mutton: 
Fine, 78s ; good to fair, 77s to 74s; dull to dark, 68s to 60s 6d ; hard, 
77s. Australian beef: Fine, 84s; good to fair, 74s to 71s; dull to 
dark, 67s to 63s ; sweet, 87s 3d. Present shipment from Australasia : 
Mutton, fair coloured, 48 degs., 75s; and mixed, 43, c.i.f., London, 
72s. The market letter is unchanged. Town tallow, 65s per cwt. 
Rough fat per 8 lbs, 74d to 1s 34d; melted. stuff, 51s per cwt. 
Quotations are:—Town: 62s net cash, naked, ex works. Country : 
Frail casks, 55s; home melted, shipping casks, net, f.o.b., good 
coloured, none; fair to dull, 64s to 60s. Bone fat: White, none; 
pale, 62s; benzine, 56s; melted stuff, 57s, f.o.b. 


METROPOLITAN CATTLE.—SeEpremBeER 23. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s d s d sid s d 
Beasts—Herefords.... 1210 to13 2 Sheep—Downs........ 1510 tol6 3 
Shorthorns ........ 12 JON S15 2 Longwools’ ........ 146167 64-19 
Devons (e235 le cree 13.0 13 4 Crossbredj <vsseen ees 15 9 16 2 
INONEOUKS etait Bc = SGothiahty'. 5 pocueals 16 2 a5 
Scottishwene nse eecace = Ae Lamb—Downs.......- NMS AR Tie 
Rrigh Wow meena oto, 11 10 12 0 
Bat Cows sijacesnw i: 108 H2 ; 
Heavy Bulls ........ és as 
LONDON POTATO MARKETS.—SeEptTeEmMBER 23. 
Per Cwt, | Per Cwt. 
sed s d s a s a 
GOMES Vee catecloda ese ce SH OLto) LOMO. Oh Me Lancolngt «ae aeice oot. 9 Oto ll 0 
BSG rat Ptoonee Mss SO) 10 Ole | BiacGklandstynce...4 10 tac 


It may be of interest to know that the -wire 
drawing plant which has been established adjacent 
to this Company’s works is already being enlarged, 
while the erection of Mills for the manufacture of 
galvanized corrugated and plain steel sheets is now 
well advanced and it isanticipated that operations 
will be started in or about October next. 


0 per share and in the pro- 


The terms 


CIRCULAR TO SHAREHOLDERS, 


Your Directors have been most carefully con- 


sidering the Iron and Steel position in Australia ‘ 


and the many developments that are taking place 
in the establishment of new industries in Australia 
based and depending upon adequate supplies of 
Tron and Steel. They are now convinced that the 
interests of the Company require that the Company 
should be able fully and quickly to satisfy the 
needs represented by the wants of Australia in this 
direction. 

This necessitates large and extensive additions to 
the present plant at the Newcastle Steel Works and 
as a consequence it has been necessary for the 
Directors to formulate a financial scheme whereby 
these extensions, which they have decided upon, 
can be carried into effect. This scheme is now 
presented to shareholders, whose fullest interest 
and co-operation in carrying it out is sought by the 
Board. 

The measure of the extension most likely to 
attain the best economic results, regarding both the 
amount of output and the cost has only been arrived 
at after mature consideration by the Board and 
long and continuous consultations with the General 
Manager and Chief Officers of the Company. 

The chief items of expenditure involved are as 
follows :— 

(a) A further Blast Furnace, making four in all, 
with the additional Coke Ovens required, 
together with the necessary accessories. 

tb) A By-product plant to be used in conjunction 
with the present and the new Coke Ovens. 

(c) A Duplex Steel Plant. 

(af A Continuous Mill for the production of Billets 
and Sheet Bars. 

(e) A duplication of the present Rod Mill. 


(f{) A Sulphuric Acid Plant for the supply of acid — 


in connection with the production of Sulphate 
of Ammonia, and also for galvanising in 
respect to Wire Drawing, Wire Netting, 
Galvanised Sheets, etc. 

In addition further provision will require to be 
made for locomotives and railway trucks. wharfage 
accommodation, steam shovels and railway sidings 
to cope with the enlarged output. 

The expenditure in these directions may be put 
down at about £3,500,000. To provide for this it is 
proposed, apart from the Company’s existing re- 
sources, to raise the requisite moneys required by 


the issue of £1,500,000 7 per cent. Debentures to be’ 


issued at 97 per cent. on terms fully explained in the 
prospectus relating thereto now being published by 
the Company, and by an issue of shares as here- 
under indicated. 

The authorised capital of the Company is 
£3,000,000 in 3,000,000 shares of £1 each of which 
2,100,000 :re already issued and fully paid and 
900,000 are available for further issue. It is in- 
‘tended to make a further issue of 420,000 (being 
one-fifth of 2,100,000) shares, and to offer such issue 


ne ae representing fractional interests, will be 
erie of by the Directors in such manner and at 
nee Ime as they may consider most expedient in 
the interests of the Company. 


ts It has been determined to allow shareholders the 
right to renounce the allotment of the whole or any 
of the shares for which they may be entitled to 
apply in favour of such person or persons as they 
may nominate on the terms mentioned in the 
Notice of Issue of Shares herewith. 


The right to renounce gives to the Shareholder 
the right to sell or assign the sight +o 
allotment of the shares or any -portion of them 
tor which the holder is entitled to apply 
to some person as nominee should the holder not 
desire to personally take up the shares. To effect 
such renunciation it will be necessary for the 
shareholder to sign a renunciation in favour of the 
nominee and for any person so nominated to 
complete and sign an acceptance of shares and a 
declaration required by Commonwealth Regulations 
in the forms which will be forwarded with the 
Notices of Allotment to be sent in reply to appli- 
cations by members. 

The Directors have thought it desirable not to 
make the issue of the 420,000 shares a public issue, 


but to make the first offer to the shareholders or 
their nominees as they are confident that the 


scheme on these lines will be acceptable to share- 
holders. 


A factory is also being established in the same 
locality for the manufacture of Wire Netting and 
kindred industries which Works should be in a Pro- 
ductive position early in 1921. 

The firms concerned in the industries mentioned 
have entered into agreements whereby they take 
the whole of their steel requirements from this 
Company and their factories are erected upon lands 
either leased or purchased from the Company. 

In addition negotiations are materially advane- 
ing in respect to the supply by the Company of steel 
for manufacture of tin plates and steel tubes. 

With all these subsidiary industries progressing 
rapidly together with others in contemplation >in 
conjunction with the growing demand for the Com- 
pany’s manufactures the necessity for increased 
production is obvious. It is important, therefore, 
that the requisite arrangements for financing by 
the Company of new plant to meet these demands 
should be made without delay. 

Already considerable expenditure has been in- 
curred in the preparation of the necessary plans and 
a material advanee has been made in the laying 
down of the foundations and other necessary work 
in order to facilitate as far as possible the eaily 
starting up of constructional work in connection 
with the new plants.—By order of the Board, 

F. M. DICKENSON, Secretary. 

Issued by the London Office of the Company, 

3 Great. Winchester street, B.C. 


He _ 


JOSEPHTHAL & CO. 


120 Broadway, New York, 


Members 
New York Stock Exchange 


Foreign 
Exchange 
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SEVENTY-SECOND ANNUAL REPORT OF 


THE COMMERCIAL BANKING CO. OF SYDNEY, LTD. 


(INCORPORATED IN NEW SOUTH WALES.) 
Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, George Street, Sydney, on Friday, 23rd July, 1920. 


The Directors submit to the Shareholders a Balance-sheet showing the 
Liabilities and Assets of the Bank on the 30th June, 1920, and present the 
following Report:— ; 

The balance at credit of Profit and Loss, after adding the 
amount brought forward, and deducting Interim Dividend 
at the rate of 10 per cent. per annum, paid on 20th January, 
1920, rebate on current bills and accrued interest on fixed 
deposits, reducing premises account, paying Land, Income 
and other taxes, and providing for bad and doubtful debts, 
as well as granting to the Officers a bonus on their 
salaries, amounts to .. se a Se 5° 

Out of which the Directors recommend the following appro- 
priations :— 

‘To payment of a Dividend for the past half-year at the rate 
of 10 per cent. per annum out of the Year’s Profits, 
£124,413 19s 8d; to Transfer to Reserve Fund, £100,000; 
to Balance carried forward, £82,262 0s 3d a we £306,675 19 11 


In terms of Article 94, the Hon. Sir Thomas Hughes, M.L.C., was appointed 


£306,675 19 11 


a Director to fill the vacancy caused by the resignation of Mr. Owen Esmond 
Friend, in September last. 


Sir Thomas Hughes is now eligible for eleetion, and has given notice of 
candidature. 

This Meeting is also called upon to elect a Director, consequent on the 
retirement in terms of the Articles of Association of the Hon. Henry Moses, 
M.L.C., who is eligible for re-election, and has given the requisite notice that 
he is a candidate for the office. 

The Directors record with very great regret the death, in January last, of 
Lord Plunket, and the resignation, through ill-health, of Mr Neville D. Cohen, 
who both were members of our London. Board. 

The vacancies have been filled by the appointment of Messrs Henry Samuel 
Howard Guinness and Lewis William George Butler, to that Board. 

It rests with this Meeting to appoint Auditors for the ensuing year. 

During the year branches of the Bank have been established at Adaminaby, . 
Baradine, Gladesville, Lake Cargelligo, Mullumbimby, South Kensington, and 
Willoughby, in this State. 

The branch at Thargomindah, in the State of Queensland, has been closed. 

GEORGE J. COHEN, Chairman. 


Dr. LIABILITIES AND ASSETS.-—(Including London Branch to 30th June, by Cable.) Cr. 
MRDIERI Tires seve cescarece sesturhsdesancciaseescsesestcecsetert ara; 00,000 MONO & 6. d. | By Coin, Bullion, Australian Commonwealth F 8. d. 
Réserve Wind Movisiccssscvocsccucevadecsesbeasccssceny 2,120,000 0 O ; Notes and Cash at Bankers .............es00esessee £17;494,484 O 3 
Reserve Capital, <i ccicceccssscolssicesatsapsccassecesseds 2)000,000 EOmO Money at short call in London ............0. 870,000 0 O 
——__ —_—— Short dated British Treasury Bills.......... 2,008,000 0 0 
£7,120,0C0 0 0 British and Australian War Loan Stocks and 
reeereterereass oan Government and other Securities .......... 4,435,338 0 0 
To Capital Paid up ...cc..ccecsssserceccescssssssecsessesees £2,000,000 O 0 Bills receivable in London and Remittances 
ROSSrve Mand %,.. ccccncsurstarcccsnrsacenecteseacetras sensu yhcO COMO IO in tYANSIES sic ccc ccesessceste Seana cect. ee 3,100,997 4-9 
————_-——— 4,620,000 0 0 Notes and Bills of other banks ...,...... avery he 69,631 4 5 
Notes in circulation .,..........ec000. Gipecsodestesdice sadtaggckasesdsepeteisersse PLO; 250) 40) 0 —- 17,978,450 9 
Bills in circulation ....... Srectepecact¥ebeer Shy JO,200 OD 


SOO red eebees eo seseee 


Deposits and other liabilities... aivanags 
Profit and Loss Account........cc.scsessers 


Sen Bills discounted, and other debts due to the Bank............ 18,141,733 3 
ospecaidavqueseseanvesescemOsOLs0Gbel Tare Bank premises, furniture, &0. ...,..cccscescesceereqes sesce sesceseccecrsee 682,041 0 
306,675 19 11 


OPN 


CON Hes cee rescncees ser eeteoress ser ces 


£36,752,724 12 9 
PROFIT AND LOSS. 


£56,752,724 12 9 


To Interim Dividend for the Half-year ended 3lst 1 ecember, Bee aad. oy 7854 Oe 
1919, at the rate of 10 per cent. per annum, paid on 20th By Amount brought forward from last year ........2eeeseee - 78,814 0 9 
January, 1920, out of the Year’s Profits ............cccccees ee £120,740 4 8 Profit for year ended 30th June, 1920 ..........ceeeeeees --. 348,602 310 

Balance proposed to be dealt with as follows :— 

To Dividend for past Half-year at the rate of 10 
per cent. per annum out of the Year’s Profits £124,413 19 8 
Reserve, Hund! 20a liveness dos cccesaesotsuece 100,000 0 O 
Falance carried forward............. canoer A 82,262 0 3 —306,675 19 11 

£427,416 4 7 £427,416 4 7 
RESERVE FUND. 
1920 =S0th JUNE Ge iceicsicciswe oon. bacina ee siele'e Se wratiaisesleeivivs clic cetee seals esmenene £2,120,000 0 0 
By Transfer from Profit and Loss ......eseeeeeees Ack OeeboS bane eyralciem otetaieye 100,000 0 0 
__- £2,220,000 0 0 


GEORGE J. COHEN, Chairman. H. H. MASSIE, General Manager. F. J. L. DUNLOP, Accountant. Sydney, 14th July, 1920. 


We hereby certify that we have examined the bills, compared the balances and counted the coin in the Head Office of The Commercial Banking Company 
of Sydney, Limited, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance-sheet. 


J. J. BRENAN, F. W. HIXSON, Auditors. 


NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. 


SIR H. ROSS SKINNER, M.I.C.E. 
J. G. CURREY. 8. C. BLACK, 
W. T. GRAHAM. C. 8. GOLDMAN. ¥ 


Extracted from the Annual Report for the Year ended 30th June, 1920. 


Tonnage Milled, 968,500. 


DIRECTORATE. 
J. R. LEISK, C.M.G. (Chairman), 


SIR EVELYN WALLERS, K.B.E. 
R. W. FFENNELL. 


Per Ton Milled 


Total Working Revenue .. Ac oe ae : Ne £2,555,466 16 2 £2 12 9 
Total Working Costs Ae 43 i +. 1,061,622 4 8 1 ne |S 
Working Profit .. aie * os ve ise £1,493,844 11 6 £1 10 10 
Total Profit for the year .. ee We or as ae fe om a0 On £1,518,187 18 2 
Balance unappropriated at 30th June, 1919 .. a0 fy a: oe ss ae os 255,866 19 oO 
Unclaimed Dividends forfeited ne 3 Sc ae a2 AS Or 4c aU 1,653 6 Oo 
ee £1,775,708 3 2 

Amount received under Bewaarplaats Moneys Application Act, 1917 eo or a ae 7,789 10 Oo 


This amount has been dealt with as follows:— 
Expended on Equipment .. a5 ave ne A Bre at 
Annuity in respect of Undermining Rights leased from Government 
Government and Provincial Taxes 


£1,783,497 13 2 


£15,638 15 3 
17,310 0 O 
251,523 4 11 


284,472 O 2 
£1,499,025 13 Oo 
ee es 1,155,000 oO 0O 


£344,025 13 oO 


The Ore Reserve revalued at June 30th, 1920, amounted to 8,869,700 tons, valued at 8°'4 dwts over 67 


inches of stoping width, this being inclusive of 389,700 tons valued at 7°1 dwts, consisting of shaft and 
boundary pillars. 


The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C. 2. 


Dividends declared during the year—No. 27 of 373% and No. 28 of 45% 


Leaving a balance unappropriated of .. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY. AND GENERAL 


Vol. XCI. 


NEWSPAPER. 
SATURDAY, OCTOBER 2, 1990. 


No. 4,023. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
| The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
; and 
CHILDREN’S EpucaTIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondbjem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 


1 dan., 1920... -. Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed ... cate oa Lire 300,000,000 
Capital Paid up os Lire 268,000,000 
Reserve Lire 65,000,000 


Deposits and Current Accounts at 30th June, 1926 Lire 3,680,931,418 
Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 
D. A. HORNER. 


Managers { F, N. SCHILLER, 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 

Telegrams; ‘' Italocredi, Cannon, London,"’ 
Telephone 7802-7803 City, 
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TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


PRESSURE for money over the turn of the quarter was ex- 
tremely acute, loans being called in all round the market 
to an extent quite unusual at this time of year. The Bank 
of England did not temper the wind to the shorn lamb, 
but rather assisted the shearing process, and the bill 
brokers who wanted cash found that instead of being 
allowed to melt bills of short currency at Bank rate with 
the freedom usually permitted, they had to borrow at 7} 
per cent. for a week, and some who came late on the last 
day of September found that they had to borrow for eight 
days. Measures of this kind can, of course, be easily 
defended under present conditions, especially as the Bank 
has, by discounting below its official rate for those who 
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wanted to apply for Treasury bills, facilitated the exchange 
of October for December Treasuries. But they have the 
unfortunate effect of hitting the discount houses, especially 
those with small capitals, and failing to affect those who 
really caused the orgy of borrowing, namely, the lenders 
who put money with the bill brokers and then call it with 


a rush at the end of the quarter, relying on the Bank of 


England’s making the necessary credit. On Thursday the 
rate for day-to-day money ranged up to 74 per cent., but 
in the afternoon it seemed that the market had taken more 
than it needed. Yesterday heavy interest payments by the 
Government were balanced by large repayments to the 
Bank, and money was still quite difficult to find. 


* * * oa 
Previous Rate 
Oct. 1, |Sept.24,/Sept.17,| Sept. 10, 
1920,"| 1920. | 1920. ) 1920. chates 
% % % %  |% 
BankiRater ssn eee cece ren 3 7 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ...... 5 5 a 5 4 (Apl. 15, ’20 
Discount { Gall eeii Misha 5 5 5 5 4 (Apl. 15, ’20 
Houses | Notice ........ 5} 5} 54 5t = |43(Apl. 15, 20) 
Treasury Bills, 3 months ..| 64 63 64 6$  |52(Apl. 15, 20) 
Market rate (3 mnths’ bills)} 62 22] 634 3] 632 3| 62 32 + 
* x % * 


The Bank return showed increases of 450,000 in the 
stock of gold and 42,005,000 in the note circulation, with 
a consequent decrease of £:1,955,000 in the Reserve. An 
addition of no less than 204 millions to the Other securi- 
ties reflected the extent of the market’s operations up to 
Wednesday, but, on the other hand, Government securities 
had declined by 134 millions. Thus the deposits were 
5 millions higher, more than the whole of which went to 
Other, Public being half-a-million lower. There was an 
increase of £757,000 in the circulation of currency notes, 
which amounts to £353,794,900, and includes £3,298,200 
for notes called in but not yet cancelled. The reserve 
was increased by £50,000 in Bank notes, making the 
fiduciary issue £,306,594,900, or £14,005,100 below the 
maximum. 


* * %* * 


The total amounts at credit of Post Office Savings 
Banks and Trustee Savings Banks accounts at September 
, 1920, were £342,013,788. This compares with 
341,104,250 at the corresponding period last month, and 
4 331,925,539 a year ago. 


* 


~ 


“ 
Sy 


* * * 


The following table shows Public Income and Expendi- 
ture for 12 days ended September 30, 1920 :— 


£ £ 
R ‘ : ; 
eon Reveausu. ae ne 4 cate Supply Ske ae ave aot Total spent ..-..... 541,671,530 |'\Raised by revenue .. 619,299,498 
Borrowings oovet se dace 16908 | Interest on Debt................ 53658 | Dec. in balances .... 5,750,548 | Net repayments .... 83,378,516 
» Eychequer Balances.... SLT) Sundries: tl .c ven eae eee eee *724 —_—_——_ ye 
rer Se ically Coed tule tan’ 535,920,982 |  Total.......... 535,920,982 
. 2 e * Granp Torar—August 1, 1914, to September 30, 1920. 
These operations increased debt by 416,907,724, and| £ £ 
caused the following changes, which are reflected in our| Total'spent ...... 11,738,598,118 | Raised by revenue 4,637,079,428 
table of National Debt given in another column :— Dee. in balances: .. 1,441,839 | Net: borrowings 7,100,076,851 
A Min. £ Min. £ OR LOE, © i teelt at 11,737,156,279 | MOGa!" <2 apermenele 11,737,156,279) 
TrS6RSULY BULB Ti as opee.ccindycsie + 55177 | Bank of England Advances 
Treasury Bonds: Schc- sao + '225 TODALAS, Jo eaten wee Ne — 31:000 
National Savings Certificates + 50 | Public Departs. Advances Estimates: for FINANCIAL YEAR, 1920-21. 
MepAld Feds ee cra — 1:27 £ 
8 ders of Bonds, &e..... — 3607’ , 
Teaneck Wid ee porn Estimated revenue* .........eeeeseeeees 1,418,300,000: 
Other Debt reduction ...... — — 190 Estimated expenditure............ dooce 1 14184102;000) 
BUDGTICS 5 ape sieteraperatt,< dials msters — 1260 ———__-—_ — 
+ 55452 — 38544 Estimated balance ..........00. «-- 234,198,000? 
For the twelve days floating debt shows an increase of G paclusing special reve aa tag ouee. 
over £23} millions. Advances by Bank of England are Loans to ALLIES and Domrnions. 
cleared off, but Treasury bills have been increased by over ait 
is 7 he ’ A (Million £.) 
455 millions. 
; Advances | Ad Ad Total Ad e 
x : . . havenges | ABranae [Acanes) Afcanet Paty Ate 
Considerable business has been done in exchange, and ena "Year. | Year| Year | March 3l, 
somewhat violent fluctuations have been experienced in SEs che east ee Pe By 
certain markets, notably in the case of Norway. The Dominions........ 147 47 —23 —514 1193 
abandonment of the proposed loan in London lifted the | Allies ---+.++++++- am ape ey 1 ads 
Norwegian rate to 26.75 at one time last week, but om Total! ........ 974 552 213, 1113 1,8503 


THE ECONOMIS}. 


i 52.15, 


‘relapsed on 


{October 2, 1920. 


the announcement that. negotiations had been successfully 
concluded to raise the money in New. York the rate rapidly 

relapsed to under 25 on Tuesday, and was quoted yesterday 

about 24.25. The understanding that a portion of the 
funds borrowed in New York would be applied in payment 

of the ships contracted for by Norway in this country had 

a steadying effect on New York rate, which gradually rose: 
from. 3.48+ on Saturday to 3.50% on. Tuesday. In the 

absence of effective support this movement was not main- 

tained, and the rate relapsed to 3.46% on Thursday, pro- 
bably owing, in some measure, to cotton purchases on the 

report of frosts in the-Cotton Belt. The quotation yester-- 
day was round 3.473. Future quotations fell back during 

the week to about. one: point per month. The Paris and 

Brussels rates showed less movement than of. late, Paris- 
ranging from 52.10 to 52.35, and being quoted yesterday 

Paris futures remained round last week’s figures. 

Brussels moved. between 49.30 and 49.55, finishing at 
49.45. Holland moved against this country, yesterday’s 

quotation of 11.154 comparing with 11.23 -last Friday. 

Futures remain round spot prices. Denmark moved 
strongly against this country, about one kroner lower at 
24.60, while Swedish currency shows a slight depreciation 

at 17.53. Switzerland moved fractionally in favour of this 

country, and was quoted yesterday at 21.70. The 

Spanish rate, which rose slightly early in the week, 

Thursday 1o 23.73, and was quoted’ 
yesterday: «tat 9123:77: The Italian rate, . which: 
finished round 84.25 last week, has shown some improve-- 

ments at 83.50, but remains very sensitive to every rumour 

regarding the labour position. The Austrian krone im- 

proved to round 760 on Wednesday, but this was not 

maintained, the rate yesterday being 780, while Polish 

marks have still further cheapened, and were quoted 

yesterday round goo. The Berlin rate continued to im- 

prove early in the week, and was quoted as low as 208 

on Tuesday. Yesterday’s quotation of 215 shows a slight 

improvement of 8 to 10 points on the week. Futures 

remain at last week’s quotation. The announcement by 

the Indian Government of the suspension of Reverse 

Council drafts has had a disturbing influence on the rupee 

market, and unless an exportable surplus becomes ap-- 

parent, it is felt that the value of the rupee must further 

depreciate. It must not be overlooked, however, that the - 
Indian demand for British manufactures has fallen away, 

and considerable quantities of goods are held up at the 

various ports. Bombay T.T. rate at 1s 9#d to 1s 10d 

shows a slight fall. Eastern exchanges remain at about 

last week’s markings. Buenos Ayres rate of 574 com- 

pares with 58 a week ago, and Rio is quoted at 12. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Financrat YEAR, 1920-21 (to date) April 1 to September 30, 1920: 


‘ 


October 2, 1920.) 
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(Million £.) 


o at a oa a ae a $ 
ae | 3g |B | Bg | Ba | Ba | Bg | Be 
ws | da | eo | eo] ea) od | oh | eS 
om & rt Sa | et & | 8 Ps & ea ae 
< =| OP oe a A a |m 

PERG: DEOY. sos scbamceeeaces 588 | 584 318 318 318 Soe S155) 3) 


~Lerm, Annvities.......4. 0005s <> 30 28 24 22 22 20 19 19 
33% War Stock es 


48% Wax Stock) ss.2.<08 20 16 14 13 13 13 

4 & 5% War Stock ........ 1,962 |-2,091; | 2,068, | 2,047 | 2,041 | 1,996 

$ | National War Bonds .... : 626 | 1,636 | 1,509 | 1,477 | 1,477 

2 |4% Funding Loan ........ : te 46 409 | 409 409 

A | 49% Victory Bonds ........ cf o Ai es of 360 | 360, 360 

‘S) Lreasury.Bonds 7. .~..) .; es & oe of i% re oe ewe 

“<3 \ Treasury Bills® .)........ 15 77| 464 | 973 957'|1,107 | 1,059 | 1,089 

= | Exchequer Bonds ........ 20 67 | 320) 392’) 384] 325; 319) 317 

‘= | National Savings Certs. ..\/ .. ae 74} 138 | 227,| 267) 275) 278 
> | War Expenditure Certs...| .. ag 24 23 a AY: Ae ae 

OGRGRIDODE wh cscelcsees ss a a 317 | 936, | 1,241 | 1,306 | 1,229 | 1,213 

American Loan .......... is 51 51 51 51 51 51 
Temporary Advances .... a 217 192°} 455 | 243 205 | 14 

654 | 1,105 |3,854 $5,841, | 7,435.| 8,033 | 7,835 | 7,754 

-Other Capital Liabilities .... 57 57 53 49 46 46 47 45 

Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481.| 8,079 | 7,882 | 7,799 


* Excluding bills heid as collateral for loans payable abroad and included in 


External! debts. 
POSITION OF THE FLOATING DEBT. Movement 


12 days ended 


Ways and Means Advances Sept. 3C, 719. Mar.31,’20. Sept. x 720. Sept. 30,720. 
Outstanding— £ £ £ 
Advances by Bankof England .. 203,000,000. . Be ; + «—31,000,000 
-Advances by Public Departmts.. 190,082,600. . 204,887,000. . 143, 114 ,000. "1327000 


‘Treasury Bills outstanding .... 851,315,000. +1,107,518,000 000. 1,138,794, ‘000. . + 55,695,000 


Totai Floating Debt........ 1,244,397,600. .1,312,205, ,000. -1,281,908,000. . +-23.568,000 
* * * * 


EVENTS OF THE WEEK, 


SEPTEMBER 25TH.—Conference between coal.owners and 
miners opens at Board of Trade. Poles open new offen- 
sive. Death of Mr Jacob Schiff. Rioting in Belfast. 

SEPTEMBER 27TH.—Coal conference .at Board of Trade 
discusses réduction in output. Reprisals in Ireland. 
Bomb explosion in Cork. London tube .and ’bus fares 
raised. General discussion on Public Finance at Brussels 
Conference. 

SEPTEMBER 281TH.—Sale of ‘‘ Reverse Councils ”’ discon- 
tinued. Substantial Polish advance. Lord Chalmers 
delivers address at Brussels on financial situation of Great 
Britain. Barrack raid :at Mallow, ‘Co. Cork. 

SEPTEMBER 29TH.—Viscount Grey puts forward pro- 
proposals for solution of Irish problem. Reprisals and in- 
-cendiarism at Mallow. Coal Conference breaks down. 

SEPTEMBER 30TH.—National Conference on Cost of 


Living. Delegate Meeting of Miners’ Federation 
adjourned. Brussels Conference discusses International 
‘Trade. 


OcTOBER 1ST.—Ministers meet coalowners and miners. 
Strike notices again suspended. 


DIFFICULTIES AND DILEMMAS. 
Ir we are going to find a way through the almost inex- 
tricable tangle in which our economic life has been in- 
volved by the war and its results, certain very awkward 
dilemmas have to be cleared up. On the one hand, 
everyone shouts at the wage-earner that he must increase 
output if the world is to be rescued from. discomfort 
everywhere and acute distress in many countries. On 
the other, the wage-earner who reads his daily paper is 
confronted by frequent references to trade deadlock, due 
to the inability of buyers to pay current prices for goods, 
and is only too likely to proceed to the hasty inference that 
to increase his output when markets are glutted is a policy 
that will not benefit him or his employer. This influence 
would be incorrect, because goods are now difficult to sell, 
not because they are too plentiful, but because they are 
too dear; an increase in their volume at a lower level of 
cost would sooner or later revive demand, and save us 
from much at least of the unemployment that is now so 
generally talked of as inevitable, and is a most uncon- 
vincing argument, in the eyes of the wage-earner, for. in- 
creased output. High prices for coal, housing, transport, 
clothes, and food—things which are absolutely essential 
to the lives of most of us—mean that we have so much 
less to spend on other things, and so restrict our demand 
and cause unemployment. If there were more and cheaper 
goods, so that our money had greater buying power, we 
should be able in the first place to consume more, and so 
give employment by direct consumption, and also, what is 
perhaps more important and desirable, we should be able 


labour.’’ 


to save more, and so give still better employment by 
supplying industry with Tunds and by lending to foreign 
borrowers who want our goods in order to restart in- 
dustry, and set the world’s economic machinery at work 
again. So diminished output by making things dear leads 
to unemployment and distress. Some very interesting 
remarks on this subject were made by Sir Charles Mandle- 
berg in an interview published in the Times of Septem- 
ber 29th. ‘“‘If,”’ he said, ‘‘ an article costs 41 where a 
man is putting in a fair amount of work, it would cost 
25s if he only put in three-quarters of the amount of work. 
Add to that the overhead costs, and you get anywhere 
from 33! per cent. to 50 per cent. increase in cost of 
manufacture.’? Even more striking and important was Sir 
Charles’ suggestion that in order to relieve the wage- 
earner’s fear that increased output will produce unemploy- 
ment, .an attempt should be made by a meeting of em- 
ployers and employed to arrive at a scheme “‘ to guarantee 
at least a living wage to workpeople who are regularly 
on the staff, in case of there being a shortage of work.’’ 
Much of the bitterness and suspicion of the wage- 
earners is due to their feeling that under present 
conditions their earning power is at the mercy of trade 
fluctuations which are beyond their control. This is, 
of course, also more or less true of all of us who work 
for our living ; but there is a great difference in the more 
and less; and if industry can secure the position of those 
who are thrown out of work through no fault of their own 
it will have worked a great reform which may have far- 
reaching effects. It is all to the good that leading em- 
ployers should at a time of much industrial friction recog- 
nise that a real improvement in the workers’ lot is the right 
way to avoid it. Mr Nugent, Director of the Federation 
of British Industries, who also discussed the industrial 
position in the Times of the previous day, stated, in 
calling attention to the present high cost of production, 
that ‘‘ nobody wishes to lower the standard of living and 
If Labour could be made to believe that this 
was true of all employers the industrial outlook would very 
quickly brighten. It is very right and necessary to call on 
the wage-earner for a fair day’s work for a fair day’s 
pay, but he has to be satisfied that the fair day’s pay will 
not be denied him if he earns it. He has, and rightly, no 
use for economic reconstruction that threatens anything 
like a return to his pre-war standard. 

Our bankers also are faced with a very difficult 
dilemma. They are told to restrict credit so that 
prices may be lowered, and it is undoubtedly true 
that prices cannot be lowered if credit continues 
to expand. But it is argued by bankers that if 
they restrict credit to the point of checking manu- 
facturing enterprise, the output of goods will be ‘lessened, 
there will be failures and general distress, production will 
be reduced more rapidly than credit, and prices will conse- 
quently rise. The advocates of the dear money policy 
seem to think that they can squeeze out the merchant who 
is holding up goods without hitting or hurting the pro- 
ducer. Lord Cullen put this aspect of “the case 
to the Brussels Conference lately, in opposition to 
Dr Vissering, who had said that ‘‘an increase in 
the Bank rate would not touch the heart of the 
problem, especially as it would unfavourably affect 
production.’’ Lord Cullen argued that ‘“‘ adequate money 
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rates were the only way to accomplish deflation......... 
Money rates formed a comparatively negligible proportion 
of the cost of production, but the bulk of the cost of 
carrying stock.’’ This is certainly true, but the banker’s 
dilemma consists in the extraordinary delicacy of procedure 
required in order to bring prices down without checking 
the production to such an extent that they will go up again. 
ven if only those who are carrying stocks are affected 
directly, falling prices along with high cost of production, 
due to high taxes, slack output, and high money rates, are 
not a combination calculated to stimulate the producer’s 
enthusiasm. Bankers naturally feel that too rapid defla- 
tion, accompanied by a headiong fall in prices and perhaps 
a crop of failures, is not a wholesome remedy for our 
present evils. What has to be made clear to the producer 
is that prices must come down, but gently ; the margin of 
profit that he has lately enjoyed has to be modified, but if 
he is threatened with heavy loss in working he will work, 
if at all, on the lowest possible output. 

There seems to be all the less need for heroic monetary 

measures, because the outlook for industry is quite difficult 
~ enough without them. We give on other pages the India 
Council’s announcement that it has ceased to offer sterling 
drafts in India, and some interesting correspondence on the 
subject. This measure, though it is now stated that the 
Indian Government will permit the export of 500,000 
tons of wheat, can only tend to accentuate the weakness 
of the Indian exchange, and so to make the sale 
in India of British goods more difficult. And it was 
difficult enough before, and the credit restrictions lately 
imposed by the Eastern banks complicate still further the 
problem of the home banks. For different reasons— 


adverse exchanges, too favourable exchanges, lack 
of buying power, or glutted markets—sales, are 
dificult in the United States, Japan, Canada, most 


of the European countries, and elsewhere, while the 
home market is far from receptive. Under such circum- 
stances the cut in prices, without which demand cannot 
be restored, seems likely to be enforced on the producer, 
unless his position is made so difficult that he prefers to 
stop production. 

It is a most difficult position calling for cautious 
handling of our credit machinery. We want a fall in 
prices, but it must not be too rapid. We want real peace 
established and the German indemnity fixed. We want 
the Treasury bill problem dealt with, so that the Bank 
of England may no longer think it necessary, as we lately 
recorded, to threaten those who propose to lend money to 
foreigners with a rise in Bank rate. Lord Chalmers told 
the Brussels Conference this week that ‘‘ the British in- 
vestment market is open to all comers.’’ Norway’s repre- 
sentatives must have been amused. Norway has consoled 
herself in New York, as we show elsewhere, and the 
revival of the demand in the United States for European 
securities is one of the few favourable features in the 
general outlook. But Mr Boyden, the unofficial American 
representative, made it clear to the Brussels Conference 
on Wednesday that the United States will only help Europe 
freely with capital when Europe is a fair business risk. 
“The victors must meet the vanquished; a firm peace 
must be made, and a real union.’’* 


THE QUARTER’S NEW CAPITAL. 


A SLACKENING in the output of prospectuses was only to be 
expected during the summer months, for apart from holi- 
day influences, the pressure in the new capital market in 
the first half-year, and especially during the first three 
months, was too heavy to last. Our statistics for the 
past quarter show new capital applications amounting to 
£61 millions, as compared with £98 millions in the second 
quarter and. 4135 millions in. the first quarter. British 
Government borrowings are included with the exception 
of Treasury bills and Ways and Means advances, but the 
effect on this year’s figures is small in comparison with 
recent years. In the first nine months of 1919 British 
Government loans accounted for no less than £7974 mil- 
lions out of a total of 49034 millions. For the corre- 
sponding period of this year the figure is only £22 millions 


*Datly Chronicle, September 30th. 


out of a total of £294 millions. 


The quarterly figures 
since 1904 are shown below :— 


New Capital Applications. 


oe First | Second | Third | Fourth | 7ytal fox 

, Quarter. | Quarter. | Quarter. | Quarter. Ay ae 

LS £. = aS £ 
LOO Greene: 19,905,000) 50,654,000; 9,54'7,000) 42,913,000, 123,019,000. 
DOO ecucspere 67,301,200! 36,915,500) 22,854,100! 40,116,600, 167,187,400 
SOG erent . | 30,264,800} 55,059,800) 10,835,800) 24,012,800; 120,173,200 
LOOT. pres 49,428,600} 40,304,600) 15,631,400) 18,265,400! 123,630,000 
1908......| 45,287,900) 64,385,600) 31,541,800) 50,988,400! 192,203,700 
1909......) 64,238,400) 56,835,200) 27,694,400} 33,588,800) 182,356,800 
TOTO eee 99,555,600| 88,721,400} 28,111,600} 51,250,500; 267,439,100 
LOT raters 61,245,000} 56,238,800} 14,914,500} 59,361,100) 191,759,400 
1912......) 47,966,100} 62,377,500) 40,687,100) 59,819,300) 210,850,000. 
LOU Site 50,344,700) 70,014,900) 29,961,800) 46,216,000) 196,537,000 
Oa sveteass 97,610,200] 54,739,100! 20,265,200|339,908,100, 512,522,600 
UB Wie es 46,313,500) 25,693,200/586,772,500| 26,462,500} 685,241,700 
LDL Geers 156,251,200)131,022,500/111,578,000|186,584,700) 585,436,400. 
LOU, rept 825,925,200/221,254,500| 57,054,400/214,362,100) 1,518,596,000. 
AGL Sas sets 475,258,700/220,921,500/329,674,000|567 527,200) 1,393,381,400 
1919 Aes 291,901,400} 935,879,000)536,502,200|113,776,800) 1,036,059,400: 

LOZ 0 veins 135,094,500; 98,011,700) 61,195,600 ne ar 


Making allowance for the present value of money, the past 

quarter’s figures do not seem very high when compared | 
with the pre-war years—for example, 1912. But on the 

other hand, in the light of the next table, which analyses 

the geographical distribution of the new capital raised, it 

will be seen that the amounts have increased enormously, 

in that a very insignificant amount has gone abroad dur- 

ing the past nine months, whereas more than half the total 

raised in the first nine months of 1912 was destined for 

foreign countries :— 


DESTINATION of NEW CAPITAL. 


First Nine Months. 
PES fence: 1913. 1920. 
£ £ £ £ 
United Kingdom ...... 22.104,300} 36,533,400) 25,595,200|264,582,900° 
British Possessions ....| 39,453,500) 35,501,800) 56,948,000) 25,002,600 
Foreign countries ...... 70,860,500} 78,995,500) 67,778,200} 4,716,300 
Totalsratr et eee 132,398, 300'151,030,7001150,321,4001294,301,800 


Thus the total required for domestic purposes has ex- 
panded more than tenfold in comparison with 1913. 

An analysis of the purposes to which the new capital 
was applied gives the following results :— 


| 


A . Total Nine Months 
First Third 3 4 

Description. Half-year,| Quarter, 59 mepteniber sh 

1920. 1920. 1919. 1920. 

£ Ke A A 

British Government Loans...,.......... 17,190,000) 4,864,000/797,541,000) 22,054,000 
Colonial Government Loans ............ 7,970,0! nil. 2,985,000} 7,970,000 
British Municipal and County Loans ....! 25,372,500) 14,152,500 465,600) 39,525,000 
Foreigniraillwaya’ cs. ponics Seek ceene senate 1,116,000} nil nil 1,116,000 
(Auptralian mines... oyna «cannes ate ce pat 580,000 nil \ 580,000 
South African mines iio... ae nec cane ee ee 54,700 nil 2,758,100 { 54,700 
Other mines... 5 eee ete ld eee en 1,798,800} 1,020,000) ) | 2,818,800 
Exploration, financial, & investment trust} 11,192,100] 2,330,700) 5,236,700) 13,522,800 
Bre WwGTies: +15: ksrocas aes ota bite nies 775,700 ,000 nil 1,400,700 
Merchants, importers, &G. 20. e.cecns 1,030,000 439,300 568,700} 1,469,300 
Manufactanings S68. e este eee de eee 53,027,800} 8,725,8C0) 19 239,500) 61,753,600 
Stores and tradimg 72 te wide skyasuleisic 2,337,800} 1,800,000) 2,794,000) 4,137,800. 
state and! land.” tates ccntisece ce vette: 1,389,500 55,000 324,700) 1,444,500 
Rubber : 4540), Nenteee ie vege fsb ree oes 4,675,600 632,200) 1,351,300) 5,307,800 
OR ert erste teas) ee eels Mera te ahs lesaselete ane Reeser 4,221,100) 7,212,400} 2,379,100) 11,433,500 
Iron, coal, steel, and engineering ........ 13,212,100} 5,074,900! 7,477,100) 18,287,000 
Electric lighting and power.............. 3,792,500} 1,229,500} 2,809,100) 5,022,000 

Mramwalys'andOnIMIbUsS «1.2. . aktoscel<eie ee 34,300 nil nil 34, 
Motor traction and manufacturing ...... 6,6'1,500} 1,511,200; 5,599,400) 8,122,700: 
Gasand Water oc cede on cdee svaie steele 161,700 205,000 119,000 66,700 
Hotels, theatres, and entertainments ....| 4,857,000 510,000; 2,394,700) 5,367,000 
Patents and proprietary articles ....... 745,000 $23,200; 1,123,500) 1,068,200 
Docks, harbours, and shippi' g.......... 17,679,000 140,000, 3,082,500} 17,819,000 
Banks and ansurance #...0)¢8e.-.sieetee 15,508,600 167,800) 18,776,300} 15,676,400: 
Miscellaneous ..2scincale cielo sake teeiieren 37,772,900} 10,177,100! 26,533,000) 47,950,c00 
|233,106,200! 61,195,600/903,538,300;294,301,800- 


The British Government borrowings include net receipts 
from National Savings Certificates, 41,650,000 in the 
past quarter, and 5-15-year Treasury bonds, which are 
applied in reduction of floating debt, 43,214,000. There 
were no Colonial Government loans in the three months,. 
but British Corporations have been active. The Corpora- 
tions of London and the London County Council have each 
been in the field with Housing loans, while the quadruple 
and quintuple corporation loans in July and September 
account for the balance. In the industrial section the 
largest issues have been Dunlop’s £4,500,000 ordinary 
shares, issued to shareholders only, last month ; Harrod’s 
£1,800,000 74 per cent. preference shares in July; the 
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/ 
Shell issue of 46,443,721 ordinary shares to shareholders | virtually monopolising business in the cheapest wares, 


at par in August; Armstrong, Whitworth 64 per cent. 
debentures, £,1,900,000, and Vickers 7 per cent. seven- 
year notes, £1,425,000, in July; and the African and 
Eastern Trade Corporation’s issue. of ordinary, 
£,1,845,000, and preference shares, 4,820,000, in August. 


JUTE TRADE PROSPECTS. 


THE report that a combine is being formed in the Dundee 
jute trade by London financial interests which carried out 
a similar Operation in the glass trade, suggests an inquiry 
whether success is likely to be achieved. In the glass 
industry conditions were such that some good fortune was 
bound, to be met with. Foreign competitors were 
belligerents in the great war, and from them competi- 
tion was not to be expected for some time. In the jute 
trade the factors are entirely different. The powerful 
oversea competitor is in this case India, and India’s pro- 
ductive power has not been. damaged by the war. Her com- 
petition should be as efficient now as before the war, and 
even before the struggle it had left a decided mark on the 
British jute trade. Naturally, the tremendous war demand 
enabled some of the Dundee companies to flourish greatly, 
and the handsome amounts that have doubtless been de- 
voted to depreciation and reserves should have placed the 
industry in an extremely favourable position for taking 
advantage of the worldwide demand that now exists for 
peace purposes, and is likely to continue for some time to 
come. ; 

Of course, this is not the first time that the trade has 
benefited from war conditions. The American Civil War 
gave it its first important ‘‘lift,’’ in the ’sixties of last 
century, and afterwards there came the Franco-German 
struggle, which served to double our exports of jute goods. 
From that time the trade continued to prosper on peace- 
time demands until the early ’nineties, when it reached 
the zenith of its prosperity, as will be seen in the follow- 
ing :— 


OvERSEA TRADE in JuTE MANuFActTURES (Not Including Yarns). 


Stele 6 PEED ENVE, Net Excess 
PORN 4 obit Other | Total [f™mports.| of 
ee Piece Goods. iq gas (a)l (a) (b) |Exports. 

Million | Thous. | Thous. } Thous. | Thous. |} Thous. 
Yards. £ £ £ £ 
T364-68: ©. fees 23.7 439 
SOG = Owes nes 68.9 Tey 
NSTI (Btces arte 114.9 1,556 
1879285, S25 198.3 2,295 3 
1884-88) (or ns. 229.5 2.062 ais 
PSS O95 eee tree 270.7 2,561 ay Ac 
USSG pal hee rere 238.0 2,077 61 2,138 da Sf 
1S99-1903) =. a) 201.9 1,974 74 2,048 372 1,676 
1904-08. wete's 177.4 2,234 125 2,349 529 1,820 
OOS TS gels hci 169.8 2,544 203 2,547 1,633 


914 
(a) Exports do not include bags and sacks. r 
(b) Imports include bags and sacks. 


In the early nineties, it will be noted, exports of piece 
goods exceeded 270 million yards a year, valued at more 
than 24 millions sterling. The quantitative figures have 
never been reached since, though there are reasons for 
believing that the quality of goods exported steadily im- 
proved, until in 1913 the 1734 million yards shipped were 
worth over 3 millions sterling. 

When all allowance is made for this betterment in 
quality, however, it cannot be said that the trade did well 
during the quarter of a century ending with 1913. Ex- 
ports, on quinquennial averages, showed no increase in 
value, while net imports (retained for home use) grew 
steadily larger. The reason is not far to seek. Indian 
competition was responsible for the stagnant exports and 
growing imports. In the early nineties India’s exports 
of jute piece goods (‘‘ gunny cloth’’) were only some 30 
million yards, but in 1900 they were 365 million yards, in 
1905 658 million yards, and in 1913 no less than 1,022 
million yards, worth 1o} millions sterling. These 
enormous exports consisted of very low-grade goods, their 
average value in 1913 being little more than 24d per yard, 
while British exports in that year were worth 44d per yard. 
Our Indian fellow-subjects had, in fact, succeeded in 


5 


leaving us to do the better-class trade. 

Moreover, India’s huge exports of jute goods go to much 
the same group of markets as do ours, and the following 
may be given as an illustration of the effect. this has had 
on the British trade :— 

Exports of Jute Pirck Goops. 
(In Thousand £’s.) 


From India. From U.K. 
1890. 1913. 1890. 1913. 
OBC ES Was fo OS 6,816 aay, 1572 
To Argentina.. .. 1,848 248 275 
134 8,664 1,585 1,847 


It is not to be wondered at that our shipments to these 
markets remained virtually stationary, seeing that Indian 
shipments to the two countries grew from less than } to 
more than 84 millions sterling. The wonder rather is that 
our trade with those countries has kept up so well. Indeed, 
it is only the value that has kept up, the quantity of our 
consignments to the States having dropped from 152 mil- 
lion yards in 1890 to 90 million yards in 1913, while the 
quantity sent to Argentina fell from 26 million yards in 
1890 to less than 13 million yards in 1913. But, as already 
stated, the quality of the goods sold had greatly altered 
for the better between the two dates. 

Whether Dundee will be able to maintain its hold over 
the trade in higher-grade goods remains to be seen, but 
the records since the war are not without promise : — 


THE JuTE TRADE Since the War. 


Exports. Net Excess of 
ir Stitt & Imports. 
Piece Goods. Goods(a)| Total.(a)} (b) | Exports.|/Imports. 
Million | Thous. | Thous. | Thous. | Thous. | Thous. | Thous. 
Yards. £ £ £ £ 

TESS alla eG) 3,066 267 o.900 27S 2,060 
1914..| 134.7 2.555 198 Taye) 1,010 1,743 e 
alte pls yl) alloys )ie 2,050 493 2,543 3,224 oS 681 
1OTGs ee 19.6 Slog 698 3,850 5,034 | es 1,204 
LOMAS ee L263 StL 290 4,001 3,849 | 152 on 
1918.. 32.0 Ton 229 1,330 3,034 we 1,704 
1919...) 111.3 4,896 373 5269 No Uhh mle 494 ae 


(a) Exports do not include bags and sacks. 

(b) Lmports include bags and sacks. 
During the war the need for immense quantities of jute 
goods was quite beyond the power of Dundee to supply, 
and imports from India were greatly swollen. But since 
the return of peace more normal conditions have been 
established, and it seems problematical whether Dundee 
can reassume its pre-war position in the oversea trade. 
Before the war exports were, roughly, three times as large 
as net imports. That proportion has never been achieved 
since, though for the first eight months of 1920 exports 
were at the rate of 114 millions, and net imports at the 
rate of 5} millions a year, including sacks in both cases. 


FOREIGN TRADE OF CEYLON. 


CryLon, the ‘‘ pear-shaped jewel of Hindustan,’’ lies some 
6o miles to the south-east of India. Its pearl fisheries 
were, once the most famous in the world, and at the pre- 
sent time it supplies the United Kingdomewith about half 
as much tea as we receive from India, and twice as much 
as we obtain from the rest of the world, whilst more than 
three-fourths of our supply of cinnamon are obtained from 
this fertile island. 

Within ten years of the Portuguese under Da .Gama 
landing at Calicut, on the Malabar coast (May 20, 1498), 
they had set up factories on the west and south of Ceylon. 
Pearls, sapphires, topazes, and cinnamon were chief among 
the products that they brought back to Europe. In 1638 
the Dutch began to oust the Portuguese from Ceylon, and 
20 years later they captured Jafnapatam, the last strong- 
hold of the Portuguese. The island then became one of the 
most important Dutch possessions in the East, with garri- 
sons at Colombo, Point de Galle, Negomba, Manaar, and 
Jafnapatam. In 1795-96 the British dispossessed the Dutch 
and annexed Ceylon to the Presidency of Madras, ‘but in 
1801 it was constituted a separate Crown colony. In 1815 
the last of the Kandyan kings, who had reigned in the 
interior of the island, was captured, and British rule pre- 
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vailed throughout its length and breadth. 
about equal to that of Holland and Belgium combined, 
and a population of about four millions, its total foreign 
trade in 1913 was valued at 428,967,000, the imports 
being valued at 13,309,000, and the exports at 
£15,658,000. The value of the total trade with the United 
Kingdom in 1913 was 410,921,000 (much more than one- 
third of the island’s total foreign trade), consisting of 
£53,880,000 worth of imports frou the United Kingdom, 
and of 47,041,000 worth of exports. In the following 
table is shown the great increase in the value of the trade 
of the island between 1907 and 1912 compared with that 
between 1901 and 1906 :— 


Value of Imports in £’000’s by Ceylon. |/Value of Exports in £'000’s from Ceylon. 
1901 Soma alec 7, 5085) 190 Fors tis ote 8,621 {| 1901053 canes 5,994 | 1907 oc. ss. « 8,638 
BOE cists selects T298a| LDS arach.eiede 8,696. || 1902. ...00060 6,627 }1908.......5 8,678 
NOUS Boneibiss shed PLUS tate Bistslots S909 7905. preter D251 Gl LOO ese siee 9,801 
EOO4s Nie state's NslOG #| ALOLO Wale slelecre 10,901 || 1904........ 6,951 sP191Q. FF cere ate 11,105 
T905 eens. 682i PL OUI. c an wtatarere 10,960 11905, oa. cies 6,853, | LOLL oc. tne 12,135 
LU 0s eel Sa B 254 Wl LOLA ele ATS AOOG te earctelore T50L/ VAOUZ cei 13,264 
Average .. 17,707 | Average .. 10,037 || Average 6859 | Average .. 10,603 

An increase in the latter period ot An increase in the latter period of 
£2,330,000, or 30°2 per cent. £3,744,000, or 54°5 per cent. 


In 1913 the value of the imports rose to 413,309,000, and 
that of the exports to 415,658,000. The percentage in- 
crease in the average annual value of the imports from 
1907 to 1912 was 30.2, being equal to the percentage in- 
crease in the value of the imports by Egypt. The per- 
centage increase in the value of Ceylon’s exports in the 
latter period is seen to have been 54.5, whilst that of Egypt 
was 40. The corresponding increase in the values of 
Ceylon’s imports (1) from all British Possessions (exclud- 
ing the United Kingdom) was (1,235,000, or 25 per cent., 
and (ii.) from foreign countries was £439,000 only, which 
increase was, however, 55 per cent. The increase in the 
values of Ceylon’s exports to all British possessions was 
only 4,234,000, or 17.3 per cent., and to all foreign 
countries was £1,884,000, or 95.6 per cent. In the next 
table are shown the chief sources whence Ceylon drew her 
oversea supplies :— 


Average Annual Increase in 
Value of Values. Latter Period. 
Imports by Ceylon from Imports |——— . -_—- 
in 1915. cae | asa Actual. Per Cent. 
£ Chee Pisth eS 
United Kingdom .............. 3,880,000 | 1,974,000 | 2,629,000 | 655,000 33°2 
GER S100. Aedes aneatties te.<sk ete 6,124,000 | 4,362,000 | 4,971,000 | 609,000 | 140 
Straits Settlements............ 759,000 82,000 579,000 | 497,000 | 606'1 
Germanys sccies nce oes Rone 401,000 150,000 267,000 | 117,000 78:0 
een es Se eRe ais ate arciecototeoare te 274,000 95,000 138,000 43,000 tee : 
PN TIREU ALITA ole ereiats seis Ate s foie ohske aete 251,000 289,000 314,000 25,000 
MVR sao clears Fe eed eae ses 218,000 7,000 110,000 | 103,000 | 1, atl: 4 
Maldive Islands’ ...5.5.< de. «0 147,000 123,000 148,000 25,000 20°3 
ES MU CANIN S Je ots cig inlh duce Pieteval Sie mieiete 115,000 27,000 60,000 33,000 122:2 


The trade with India is naturally the dominant feature in 
the table, but the value of the imports from the United 
Kingdom is increasing very rapidly, the actual increase in 
the average annual value (£655,000) of imports already 
exceeding the actual increase in the value of the imports 
from India. With the introduction of fresh capital and of 
more trained managers and overseers for the development 
of fresh areas in Ceylon, a great increase in trade with the 
United Kingdom in the shape of railway material and 
machinery may be confidently hoped for. That the island 
is ready for increased imports is shown by the enormous 
percentage of the increases shown in the case of Java and 
the Straits Settlements. Belgium and Japan will also 
prove persistent rivals in their attempts to supply the 
island with manufactures. 

In the next table are shown the chief 
Ceylon’s exports :— 


customers for 


Average Annual 


ad Value ot Increase in latter 
Exports es Ceylon Exports’ Values. period. 
in 1913. 1901 to 1906/1907 to 1912| Actual. 9%, 
; £ & £ £ 

United Kingdom........ 7,041,000 3,536,000 5,163,000 1,627,000 46:0 
United States .......... 2,580,000 575,000 1,375,000 800,000 1391 
Germany’ | aiscits joebenn 1,517,000 472,000 797,000 325,000 68°38 
FRUBBIB CR Ree een oe ke 905,000 331,000 717,000 386,000 116°6 
Austtalia: 2.5 (rey sece 775,000 465,000 596,000 131,000 28°2 
BeleI0M rien con ge cn ose 734,000 161,000 317,000 156,000 97:0 
TGA Moser. thsentecel 605,000 550,000 470,000 | — 80,000 ad 
MONI Airs pines Skt dene ote 256,000 94,000 194,000 100,000 106°4 
Canadas .caticmencch oust 252,000 139,C00 229,000 90,000 64-7 
New Zealand .......... 167,000 91,000 141,000 50,000 55°0 


Notwithstanding the very great percentage increases in 
the average annual values of the exports to the United 
States, Germany, Russia, Belgium, and China, 
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With an area | that the actual increase in the value of the exports to the 


United Kingdom was about equal to the combined in- 
creases in the values of the exports to those countries. 
Ceylon’s exports consist mainly of tea, rubber, the pro- 
ducts of the coconut palm, plumbago, areca nuts, cocoa, 
cinnamon, and citronella oil (used for scenting soap), and 
their values in 1913 are shown in the next table, which 
also shows the values of her chief imports :— 


Imports by Ceylon in 1913. Exports from Ceylon in 1913. 

£ £ 
RAG ited eee Movdd cede teehee 35551600 ||) Dea.s<scc ie teres wotsten ere etioe 5,852,600 
Goal andiCokerne snsese sei aste 993,300 oll FRUDDe@r saws dee ae eee 4,452,400 
Cotton Manufactures ........ 852;600 ||| Copns 5 -e serie eercs eee} 1,597,500 
Manures..... io ereta le sfaaes whereas oi2 493,800 || Oil, coconut ........0...---- 1,115,800 
SUSAT I... ole ccs cite neta a. a 361,900 || Plumbago .............. Le 03, 
Grain, other than rice........ 326,900 || Coconuts, desiccated........| 524,400 
Cutlery and hardware........ 306,800 || Coir, manufactures of ...... 222,900 
Machinery and millwork...... 293,700 || Areca nuts ............ var 202,600 
Tea ‘Chests s.i5:55 sis,s949 see een 0675600) || COCO: \..ccncecs men eentee ae 201,100 
Iron: Galvanised wire, &c.....| 167,600 |} Cinnamon ............... 160,900 
Haberdashery vangts chassis ae 161,700 || Oil, citronella 62%... ssesieeses 110,200 
Ourrystufie .Ritinn.o. -eiaeteni 153,300) Goconuts:... dss ceise sere aa 92,800 
Fish, cured or salted.......... 143 SOO MMR OONSO oo vas siwues siente metieeld 72,900 


Six of the exports shown in the table are products of the 
palm Cocos nucifera, which grows in most tropical lands, 
especially near the sea. Copra is the dried kernel from 
which the oil has been expressed. Coir is the fibre from 
the husk of the coconut. Poonac is the refuse left after 
pressing out the oil from the kernel, and is used for feed- 
ing cattle, and as manure. The total value of the coconuts 
and their products shown in the table amounts to 
£3,426,100, and thus ranks the products of the coconut 
palm as third only to tea and rubber among Ceylon’s 
exports. The cocoa, or cacao, grown in Ceylon and in 
tropical America and the Gold Coast, is the fruit (seeds) 
of Theobroma cacao, a tree quite distinct from the coconut 
palm. The following table shows the value of our trade 
with Ceylon during the last seven years (1913 to 1919) :— 


Exports of Exports of 
Imports by |U.K. Produce} Foreign and |/Total Exports I a lin dg 
U.K. and Manufae-| Colonial from U.K. Savio 
tures. Merchandise. eyo. 

z £ £ £& & 
VIAL ais ase 7,797,000 4,185,000 131,000 4,316,000 12,113,000 
TOI? sissies ost 8,085,000 2,850,000 116,000 2,966,000 11,050,000 
Ui OTA dois 12,197,000 1,956,000 113,000 2,069,000 14,267,000 
O16 Syerertae ts 10,730,000 2,746,000 150,000 2,896,000 13,626,000 
DOL Tae lepers 10,189,000 2,101,000 57,000 2,158,000 12,347,000 
LOIS eirinc ce oe 11,549,000 1,950,000 21,000 1,971,000 13,520,000 
LOLS. aia onslirere 17,268,000 2; 466, 000 51,000 2,517,000 19,784,000 


It will be seen from the table that whereas the imports by 
the United Kingdom rose in value from 47,797,000 in 
1913 to 417,268,000 in 1919; an increase of 49,471,000, 
or 121.3 per cent., the exports of United Kingdom pro- 
duce and manufactures fell from 44,185,000 in 1913 to 
£2,466,000 in 1919, a decrease of 41,719,000, or 41.1 per 
cent., and our exports of foreign and colonial merchandise 
fell from £131,000 in 1913 to £51,000 in 1919, a decrease 
of £80,000, or 61 per cent. But owing to the great in- 
crease in the value of our imports, the value of our total 
trade rose from £12,113,000 in 1913 to £19,784,000 in 
I9IQ, an increase of 47,671,000, or over 63 per cent. The 
two imports which account for this great increase were tea 
and rubber. Tea rose in value from £4,179,462 (quan- 
tity imported being 110,936,000 lbs) in 1913 to 49,556,001 
(quantity imported rising to 144,707,000 lbs) in 1919. The 
value of our imports of rubber rose in the same period 
from £2,309,324 to £3,605,033. The value of our im- 
ports of raw cocoa, of which Ceylon grows some of the 
best in the world, fell from £164,661 to £79,294. Both 
the rubber plantations and those of cocoa will probably 
show a great development in the near future. 


Business Notes. 


Half-Year’s Revenue.—Revenue for the half-year ended 
September 30, 1920, amounted to £619,299,498, as com- - 
pared with £ 458,998,799 in the corresponding period of 
1919. This is a net increase of £160,300,699: Customs 
show a decrease of £4,046,000, while Excise records a 
gain of £37,621,000. Property and income-tax at 
£126,335,000 is an increase of £16,818,000, ‘but Excess 
Profits Duties, &c., are £20,487,000 lower. Under ‘‘ Mis- 
cellaneous ’’ a gain of £115,367,628 is recorded. Receipts 
from Customs are apparently not up to original esti- 

mation, having been put down for an increase of 
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640,000 on the year. Expenditure amounts 
£:541,671,530, as compared with a total estimated expen- 
diture of 4,1,176,053,000 for the year. On the whole, the 
figures are satisfactory. 


Cotton Trade Short Time.—Our Manchester correspon- 
dent writes :—This week the Federation of Master Cotton 
Spinners’ Associations has given further consideration to 
the state of trade, and on Tuesday last the Emergency 
Committee received reports from the several districts in 
Lancashire. After discussion it was officially announced 
that, in the opinion of the Committee, curtailment of yarn 
production, both in the American and Egyptian sections 
of the industry,. was desirable. It was decided, however, 
that a ballot of the members on the question should be 
deferred, pending a joint conference between representa- 
tives of the Federation and the operatives’ organisations. 
It is anticipated that some mutually agreed upon scheme 
will be arranged, and it is probable that the trade will 
decide to recommend all mills to work 35 hours a week 
instead of 48 for a period of two or three months. The 
irregular dispute which has resulted in nearly 200 mills in 
Oldham being idle for three weeks is now drawing to a 
close. The employers have decided to reopen the fac- 
tories next Tuesday morning, and allow the operatives 
to return on the terms of the recent agreement on the 
creeler question. Although trade is very depressed at the 
_ present time, certain companies continue to announce big 
dividends. Numerous stocktaking results have been re- 
ported during the last few days, and it is of interest to 
mention that out of 31 companies, 13 are paying a dividend 
of 20 per cent. per annum, four 25 per cent. per annum, 
one 60 per cent. per annum, two 66 per cent. per annum, 
and one 158 per cent. per annum. Smaller distributions 
are being made by ten concerns varying from 10 to 16 per 
cent. per annum. It is probable that at the end of this 
year the dividends for shareholders will be less satisfac- 
tory. 

Indian Exchange. — The following announcement has 
been made in India :—The Government of India have been 
an continuous communication during the past few months 
with the Secretary of State on the subject of the sale of 
reverse Council bills. Since February rst the note circula- 
tion has been reduced from 185 crores to 158 crores on 
September 15th, and this material contraction of currency 
has to a large extent been rendered possible by the 
maintenance of the weekly offer to sell sterling drafts on 
London. The effect which might have been anticipated on 
the exchange value of the rupee by reason of the with- 
drawal of this substantial amount of currency has, how- 
ever, been obscured by various causes, including the 
stagnation in the export trade and the abnormal activity 
in the imports into India of foreign goods. An oppor- 
tunity for reconsidering the whole question has presented 
itself on the passing into law at the recent session of the 
Legislative Council of the Indian Coinage Act, rating the 
sovereign at Rs. 10, and the Government of India have 
accordingly, with the approval of the Secretary of State, 
decided after the sale of September 28th to withdraw for 
the present, and until further notice, the present weekly 
offer of sterling drafts on London. The Government of 
India, however, reserve to themselves the right of resum- 
ing these sales should circumstances in their opinion at 
any time subsequently render such resumption expedient. 


Norway’s Loan in America.—The National City Company 
has this week published particulars of the 20 million dollar 
joan which is being raised by the Kingdom of Norway in 
New York. The loan is described as an external gold 
6 per cent. loan, and is repayable on October 1, 1940. 
Principal and interest are payable in United States gold 


coin, interest being free from all Norwegian taxes, present 


or future. A sinking fund of $1,000,000 per annum will 
be used to purchase bonds in the open market up to 110 per 
cent. and interest, during the first ten years, all un- 
expended balances of this fund being used to draw bonds 
by lot at r1ro per cent. After April 1, 1931, all sinking 
fund payments ($250,000 quarterly) will be applied to draw 
bonds by lot at 1074 and interest. The small balance of 


to 


a  _————— 
HARRISONS & CROSFIELD, LTD. 


ISSUED CAPITAL - £1,837,966. 


EASTERN and GENERAL MERCHANTS, 


1-4 Great Tower street, London, E.C.3. 


With Branches throughout the East. 


EE EE NT I AS TT ROSE TRAIT 


the loan outstanding October 1, 1940, will be repayable 
at par. The bonds are not subject to United States income- 
tax for those who are neither citizens of nor domiciled in 
the United States. 


Port of London.—The report of the Port of London 
Authority for the year ended March 31st last shows a 
strong revival in the trade of the Port. The total net 
tonnage of vessels arriving and leaving the port amounted 
In 1919 to 26,335,191 tons, as compared with 14,564,008 
tons in 1918, 18,053,002 in 1917, and 40,082,282 tons in 
1913. The net register and deck cargo tonnage of ship- 
ping increased by 7,688,975 tons, of which 5,554,467 tons 
were in the foreign and 2,134,508 in the coastwise trades. 
The financial results for the year ended March 31st com- 
pare with those of previous years as follows :— 


For YEAR Enpinc Marcu 31. 


1914, 1916, 1917. 1918. 1919. 1920. 

fi £ £ £ s £ 
Total revenue ...... 3,434,453 | 4,570,313 | 4,567,426 | 4,407,846 | 5,723,690 | 8,305,801 
Total expenditure ..| 2,217,822 | 2,859,737 | 2,786,946 | 2,910,599 | 3,532,604 | 5'531,726 
Balance of rev....... 1,216,631 | 1,710,576 | 1,780,480 | 1,497,247 | 2,191,086 | 2,774,075 
Fixed charges ...... 932,786 | 1,132,005 | 1,159,140 | 1,226,917 | 1,264'567 | 1,600,323 
Surplus revenue ....{ 283,845 578,571 621,340 270,330 ) 926,519 | 1,173,752 
Brought forward....| 89,637 | 187,808 | 232,059} 340,465 | 341.953 | "349/384 
373,482 | 766,379 | 853,399 | 610,795 | 1,268,472 | 1,523,136 
Written off, &e. ....] 281,578 | 534)320 512,934 | 268/842 | ‘919,088 | 1/139°789 
Carried forward ....| 91,904 | 232,059 | 340,465 | 341,953 | 349,384 | 383,347 


The amounts written off include 41,089,789 for ‘ provi- 
sion to meet expenditure on maintenance, dredging, &c., 
postponed in consequence of the war,’’ and £50,000 trans- 
ferred to general reserve, which now amounts to 
£802,553, interest on investments, amounting to 
427,492, having also been added during the year. Fixed 
charges, including contributions to pension fund, have in- 
creased by £336,000. Port stock issued amounts to 
#, 28,090,459, out of an authorised total of £32,647,156. 
The table below shows that while Liverpool still leads 
as regards the values of total imports and exports (exclud- 


ing coastwise goods) London is making a rapid re- 
covery :— 
Ine. in 
1917. 1918. 1919. 1919. 
London (including £ £ £ % 
Queenborough).. 505,800,525 .. 541,909,302 .. 819,875,330 .. 51:3 
Liverpool...... «- 096,977,551 .. 682,997,302 .. 827,986,112 .. 21:2 
Ee eee oe 83,660,761 .. 90,398,722 .. 148,023,115 .. 63:7 
Manchester (incl. 
Runcorn) 88,605,955 .. 107,082,759 .. 146,890,745 .. 37-2 
Southampton ..... 24,319,880 .. 39,715,812 .. 41,046,404 .. 3-4 
Gilascowalwesscls ee 77,053,626 .. 96,536,848 .. 110,248,762 .. 14-2 


During the 12 months ended March 31st last the Autho- 
rity landed or received 2,699,181 tons of import goods for 
warehousing or for immediate delivery, an increase of 19.8 
per cent., as compared with the tonnage dealt with during 
the previous 12 months. 


The Trade of South Africa.—The Department of Over- 
seas Trade is to be congratulated on the admirable series 
of reports on trade and economic conditions in many im- 
portant countries which have been appearing during the 
past few months. These reports are written by the Trade 
Commissioners in the various overseas dominions and 
by the Commercial Secretaries at Foreign Legations. The 
department point out that the views expressed in these 
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reports are those of the writers, ‘‘ and are not necessarily 
in all respects the views of the department.’’ ‘Iwo more 
reports have just recently appeared. Capt. C. iH. Court- 
hope-Munroe, Commercial Secretary to the British High 
Commission at Constantinople, in a general report on the 
Trade and Economic Conditions of Turkey for the year 
191g (Cmd. 942, 2s), supplies a vast amount of informa- 
tion in a volume running to 191 pages, which will be 
found invaluable by merchants and traders specialising in 
the markets of the Near East. ‘The second report is by 
Mr W. G. Wickham, Senior Trade Commissioner in South 
Africa, on the Trade of the Union for the year 1919 (Cmd. 
956, 6d). Perhaps we may suggest that the value of the 
information supplied in these reports is not enhanced by 
the long period of time which is allowed to elapse before 
publication. Mr Wickham points out that the year 1919 
was one of disappointment as far as South African trade 
is concerned. ‘‘ Every forecast has been upset, every 
estimate of manufacturers as to the time which would be 
required for re-equipping and re-organising works has 
been wrong, and consequently the end of 1919 sees this 
market still waiting, as it was a year earlier, for British 
goods to arrive.”’ Having been accustomed for years to 
adjusting all foreign trade accounts through London on 
what amounted practically to a system of ignoring ex- 
change rates and balance of trade—the banks making a 
small charge and negotiating all bills virtually at par— 
South Africa suddenly found that London could not any 
longer protect her from the effects of the chaos afflicting 
world trade. Having no organisation or mechanism for 
negotiating direct with her customers, South Africa was 
unable, by shipping gold to America, India, Australia, and 
other creditor countries, or even by balancing exports 
against imports, to obtain anything approaching a par of 
exchange. Trade in consequence has been severely ham- 
pered. A large amount of speculative investment has not 
been accompanied by any really notable expansion of in- 
dustry and production, capital having been more readily 
found for the former than for the latter. The most im- 
portant feature affecting commerce and industry was, of 
course, gold. The year opened with pessimistic forebod- 
ings as to the necessity of closing down 20 or more large 
mines. The establishment of the premiums in the middle 
of the year obviated the danger, and has had an im- 
portant effect on the general commercial situation of the 
country. ‘‘ The South Africa note issue is still convertible, 
and backed by gold. Native labour on the mines con- 
tinues to obtain payment of wages in gold, and it has 
in practice been found impossible to stop the considerable 
leakage of gold through this channel to the homes of 
the natives, and then abroad, particularly to India.’’ A 
feature of the trade statistics is the loss of trade by the 
United Kingdom, and the gain by the United States in 
almost all directions. The share of the total import trade 
(excluding specie and Government stores) obtained by the 
United Kingdom, namely, £21,200,000, is less by 
44,500,000 than in the previous year. The percentage is 
45.46, against an average for the previous six years of 
nearly. 56 per cent., considerably less, in fact, than in 
the war years, and equally less than in pre-war years, 
when Germany was in active competition. Imports from 
America were valued at £11,250,000, as against a pre- 
vious highest aggregate of £6,500,000. The percentage 
of the whole has reached 24.14, as against-13.87 in 1918, 
17.92 in 1917, and 9.42 in 1913. The figures show no 
sign of a revival of German and Austrian competition ; 
Belgian exports amount only to a few thousand pounds, 
and Japan has lost rather than gained ground. Exports 
show an enormous increase in total value, the greater part 
of which, however, is accounted for by higher prices and 
not by increased quantity. 


Restriction of Tea Output.—The Indian Tea Association 
(London) states that approximately 80 per cent. of Lon- 
don-controlled concerns are prepared to agree, con- 
ditionally on there being general support, to a system for 
restricting the production of tea. The matter was further 
discussed at a meeting of the general committee, held on 
Monday, the 27th ult., and, as it was 
obtain unanimity regarding the present year’s crop, the 
following resolution was carried’ unanimously :—‘‘ That 
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the committee recommend that the crop for this year be 
restricted to not more than go per cent. of the average 
crops produced in the years 1915 to 1919, or, as an alterna- 
tive, that proprietors should cease plucking on November 
15, 1920. Further, that the crop for 1921 be limited to not 
more than 8o per cent. of the average crops produced in 
the five years 1915 to 1919 inclusive, provided that the pro- 
posed reduction for the year 1921 is supported by at least 
85 per cent. of the industry.’’ A cable has been despatched 
to the Indian Tea Association, Calcutta, advising them of 
the action taken on this side, and asking that the support 
of members there be obtained forthwith. It is understood 
that the Ceylon Association in London have passed a reso- 
lution recommending all proprietors to take steps at once 
to reduce their production, and are ascertaining what sup- 
port is likely to be given to a reduction of 20 per cent. in 
the Ceylon crop of 1921. 


Armstrong, Whitworth.—The directors of Sir W. G 
Armstrong, Whitworth and Co., Limited, have this week 
submitted a statement of accounts for the four years 
ended December 31, 1919. Net profits for these four years 
are shown as 44,053,605. For writing down capital 
expenditure 1,000,000 is taken, and preference and 
ordinary dividends absorb 2,465,093. A balance of 
41,049,899 is carried forward to next year’s accounts. 
The report states that ‘‘ owing to the extent and com- 
plexity of the work undertaken during the war, it has 
been impossible to separate the accounts, and the four 
years ending December 31, 1919, are therefore submitted 
as one period. Settlements with different Government 
Departments and with the Inland Revenue are now sufh- 
ciently advanced to enable us to present the- accounts.’’ 
Total assets now amount to £28,062,205, and presumably 
include interests in Siddeley Deasy Motor Car Company, 
Limited, the Pearson and Knowles Coal and Iron Com- 
pany, Limited, Armstrongs and Main, Limited, and 
Crompton and Company, Limited. The total share capital 
is now 410,012,500, exclusive of existing debenture stock 
for 42,500,000. General reserve is £1,400,000, and there 
is a share premium account of £516,000. A noteworthy 
item is employees’ deposits amounting to £486,691. It 
is stated that the reorganisation of the works for peace 
industries is now complete, and ‘‘ much commercial work ~ 
has been undertaken.’’ 


The Outlook in Guatemala.—Don Carlos Herrera has 
now been duly inducted into his office of President 
of Guatemala for the next four years, and business circles 
welcome his rule. He has had official experience as 
Minister of Public Works (in 1886) and in public finance. 
He and his advisers are men of high standing and com- 
mercial probity, supported by the best elements in the 
country, and with a large stake in its prosperity, and 
the interests of foreign investors are regarded as safe in 
their hands. Ex-President Estrada Cabrera remains im 
prison, for his own safety; ‘but it seems probable that he 
will end his career in exile. The country depends mainly 
on its coffee, which is of the highest quality, but has not 
yet recovered its markets in Europe; but sugar and fruit 
are also important exports, and it is stated that the new 
Government will seek to develop the revenue. Mining 
would prosper if the communications of the country were 
better, and it is stated officially that the new ‘ President 
is desirous of improving them by the construction of 
new roads, while giving special attention also to railways, 
telegraphs, and telephones. The interest on the debt has 
been paid with regularity since the diplomatic pressure 
exerted in 1913 by the British Foreign Office, and we may 
fairly expect that the new Government will take steps to 
pay the arrears of interest, and to keep up the remittances 
on account of the sinking fund which were duly resumed 


in IQIQ. 


The Bulgarian Debt —The “ peasant Government ”’ whick 
now rules Bulgaria has been bitterly criticised from the 
standpoint of the town-dwellers; but it is doing its best 
to restore the national credit by beginning to resume the 
service of the debt. The announcement is made that it 
is paying, in French francs, the arrears of interest and 
sinking fund accrued since Bulgaria entered the war, on 
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the loans of 1902, 1904 and 1907; it promises to complete 
these payments by December 31st, and to resume the 
regular service of the debt on January 1st. On the 5 per 
cent. loan of 1896 the arrears will be paid in nine instal- 
ments, beginning this month and ending on January 14, 
1923, the regular service being resumed a year later. This 
loan and the 5 per cent. of 1904 are not quoted in London; 
the 5 per cent. of 1902 and the 44 per cent. of 1907, how- 
ever, are dealt in both here and on the chief Continental 
bourses, and are secured on certain specified revenues. 
Nothing, however, appears to be known of an impending 
resumption of payments in London. Of the other two 
loans quoted here—the 6 per cent. of 1892 and the 44 
per cent. of 1910—nothing is said in the announcement, 
but they are secured respectively on the State railway 
receipts and the port dues of Thrace and Burgas—which 
will take time to recover—and on the general revenue, so 
that it seems natural that other loans should have priority. 


Rio Tinto Dividend Passed.—In announcing that they 
propose to pay no interim dividend on the ordinary shares, 
the directors of the Rio Tinto Company give their usual 
brief report, which explains the reason for this step. It 
is stated that the European pyrites markets have not yet 
recovered from the effects of the war, quantities being 
consumed are small, and that it will probably be many 
months before normal consumption is resumed. In the 
United States market the production of native sulphur 
material developed during the war is taking part of the 
pyrites market, and such contracts as can be obtained for 
pyrites are at very low prices. The cost of coal and iron 
used at the mines is still very high, but as freights are 
receding and new sources of supply are being tapped, 
a reduction next year in. the present very high cost 
of materials is expected. The labour situation in Spain 
generally has been and is very unsatisfactory. For more 
than two months our operations have been almost at a 
standstill. Till then our workmen were fairly satisfied, as 
we were supplying essential foods at pre-war prices, and 
during the last few years had greatly improved social and 
general conditions of life and had modernised housing. 
The men recently applied for increased pay in lieu of food 
benefits, and we have acceded to their request, and, so far 
as we can judge, the men generally are satisfied with the 
increases granted to cover the extra cost of living. Out- 
side influences, however, are extremely strong, and are 


preventing the workmen from resuming operations, and, | 


though negotiations continue, no settlement has yet been 
arrived at.’’ 


Johannesburg Consolidated.—The report of the Johannes- 
burg Consolidated Investment Company for the year ended 
June 3oth reflects the benefit which the establishment of a 


premium has conferred upon the gold mining companies 
of South Africa. The gross profit is the highest on record, 
and at £528,300 shows an increase of £182,100 as com- 
pared with last year. There was but a very slight increase 
in administration expenses, and the balance available for 
distribution is nearly £180,000 higher at £499,200. The 
following summary shows the results since I9I13-14 :— 


YEAR ENDED JUNE S3Oth. 


| 
1914. 1915. 1916. 1917. 1918. 1919. 1920. 
£ £ £ £ £ pr. fis 

GIGSS DIOL tis. cpetels ohtne 230,378 | 224,911 | 229,106 | 224,093) 225,739} 346,185| 548,320 
Admin. expenses ...... 30,782} 34,919] 33,280} 29,380} 25,000] 25,721; 29,126 
J Neti proiiteees 00. doe 199,596 | 189,992 195,826 | 194,713 | 200,739} 320, 464 ~ 499,194 
Brought forward ...... 168,429 | 17.,525| 163,018 | 161,344| 168, 557] 161 5796 | 186,009 
368,025 360,517 358,844 Be 057 359,296 482,260 | 685,203 
DIVIGEN AY a ccie e+ states creete 197,800 | 197,500} 197, ath | 197,500 197,500} 296,250} 493,750 

BLAS incites odes ec ade 5% 5% 59 5 % a 7E%* | 124%* 
Carried forward ...... 170,525 | 163, O17 161, 544 158,557 | 161,796 | 186,016) 191,453 


* Free of tax. 


The distribution on the ordinary shares is raised from 74 
to 124 per cent., free of tax, and takes the form of a 10 
per cent. dividend and a 24 per cent. bonus. The value of 
the gold produced by the company’s group of mines in the 
year 1919-20 was 49,500,000. The company is also largely 
interested in the leading diamond mining companies of 
South Africa, and the report states that last year’s divi- 
dends were on a record scale. It is pointed out that for the 
gold-producing companies an adverse factor, in addition 
to increased working costs, has been the exceptionally 
high exchange rates charged by the South African banks 
for the negotiation of sight drafts drawn against gold ship- 
ments. The maximum rate recorded was 84 per cent., 
but the rate has since been reduced practically to a normal 
basis. ‘‘ The Union Government, recognising the ill-effect 
of these prohibitive rates, introduced the South African 
Currency Bill, the operation of which will certainly be the 


means of restricting the further shipment of sovereigns to 
South Africa.”’ 


oi 


African and Bastern Trade Corporation.—A circular has 
been issued to the shareholders of the African and Eastern 
Trade Corporation, stating that the directors have lately 
had under consideration a scheme for bringing under one 
management the various businesses owned or controlled 
by the corporation and the West African interests owned 
or controlled by Lever Brothers, Limited, including the 
business of the Niger Company, Limited, which will in- 
volve a substantial reorganisation of the capital of the cor- 
poration. A contract with this object has been entered 
into between Lord Leverhulme and the corporation, the 
carrying out of which necessitates reorganisation of the 
capital of the corporation. It is proposed, in the first in- 
stance, to create 3,000,000 new 15 per cent. preferred ordi- 
nary shares of £1 each, carrying a 15 per cent. cumulative 
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dividend. These 3,000,000 shares, with the unissued 41 


ordinary shares, amounting to upwards of 2,500,000 


(which it is proposed to convert into similar 15 per cent. 


preferred ordinary shares), will provide more than suff- 
cient shares to enable the company to issue to each ordi- 
nary shareholder on the register, when the sanction of the 
Court is obtained to the scheme, a bonus distribution of 


14 15 per cent. preferred ordinary shares of £1 (paid up in 
full out of reserve) for every £1 of paid-up ordinary share 


capital then held by him. The whole of the ordinary shares 
(both issued and unissued) are to be converted into 15 per 
cent. preferred ordinary shares for the purposes of the 
scheme, and a new class of 4,000,000 ordinary shares, 
ranking behind these preferred ordinary shares, will be 
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created, 1,000,000 of the ‘‘B’’ 6 per cent. preference 
shares, which have never been allotted or issued, being at 
the same time cancelled. All the details of the scheme will 
be interdependent, and subject to the sanction of the 
Court, but on the’ scheme being carried through in its 
entirety, the corporation will issue to Lord Leverhulme or 
his nominees the 4,000,000 new ordinary shares, to be 
created as above stated, credited as fully paid in exchange 
for 4,000,000 fully-paid 20 per cent. ‘‘ A”? preferred ordi- 
nary shares of £1 each in Lever Brothers, Limited. It is 
not proposed to interfere with the existing management of 
the corporation, and the present directors will continue to 
carry on its business as in the past. Five of these direc- 
tors will join the board of the Niger Company, Limited, 


THE REVENUE. 


I.—An Account of the Toran Revenue of the Unitep Krnepom in the undermentioned periods of the Year ending March 31, 192I,,. 
as compared with the corresponding periods of the preceding Year. 


Quarter from July 1 to September 30, 1920, compared with 
the corresponding Quarter of the preceding Year. 


Quarter ending| Quarter ending 
Sept. 30, 1919. 


Sept. 30, 1920. 


£ 
Customs ....... ae vielsieisee oie sieie's’> 34,533,000 
OX OING, 5 c's sitisis eee Cees lee anieecee 50,759,000 
Estate, &., Duties .........ce00- 14,026,000 
GAINS. ccece eee ae eela's oto.areloiStais 7,101,900 
Piand Tax Waser akeeeee use 5,000 
BLOUSE UDUGY cen wa scamane yentenees 15,000 
Property and Income Tax (includ- 
ing SupersLax)s.s cease ves ree 72,617,000 
Excess Profits Duties, kc. ...... 53,032,000 
Land Value Duties ......<...s006 os 
Postal:Bervice jinsissiecacese se cet 8,950,000 
Telegraph Service .......-.+++.- 1,500,000 
Telephone Service ............ z. 2,300,000 
Grown Tiandsi.,. cach sectatacce hs 170,000 
Receipts from Sundry Loans, &c. 
Ordinary Receipts ......... e ace} 
Special Receipts ........+... 1,749,221 
Miscellaneous— 
Ordinary Receipts .:........ 6,464,525 } 
Special Receipts ............ 50,585,740 
304,313,046 


£ 
36,565,000 
30,880,000 
8,439,000 
4,531,000 
20,000 
20,000 


70,403,000 
6,096.000 
150,000 
8,150,000 
1,250,000 
1,850,000 
140,000 


4,567,991 


40,141,016 


273,203,037 


Increase, 


£ 


19,859,000 
5,587,000 
2,570,000 


2,214,000 


8C0,000 
250,000 
450,000 

30,000 


16,909,219 


48,669,219 
Net Increase, £31,110,009. 


Period from April 1 to September 30, 1920, compared with the ° 
corresponding period of the preceding Year. 


Period ending | Period ending 


Decrease, Sept. 30, 1920. | Sept. 30, 1919. Increase, Decrease. 
£ £ £ £ £ 
2,032,000 67,834,000 71,880,900 g 4,046,000 
an 88,846,000 51,225,000 37,621,000 = 
os 24'237,000 18,809,000 5,428,000 és 
x 12,726,000 8,139,000 4:587,000 ¥ 
15,000 70,000 100,000 as 30,000 
5,000 320,000 300,000 20,000 = 
a 126,335,000 ; 109,527,000 16,818,000 *: 
13,064,000 109/400,000 129,887,000 % 20,487,000 
150,000 20,000 271,000 é 251,000 
a 16,100,000 13,550,000 2,550,000 es 
KS 2,700,000 2/15¢,000 550,000 es 
4 4,200,000 3,550,000 650,000 3 
: 280,000 270,000 10,000 on 
2,293,210 { Seah 4,587,444 1,513,071 io 
me { asosteret 44,763,355 | 115,367,628 a 
17,559,210 619,239,498 458,998,799 | 185,114,699 24,814,000 
; Net Increase, £160,300,699. 


II.—An Account showing the Recrrpts into and Issurs out of the ExcumqueR in the Period ending September 30, 1920, 
as compared with the corresponding Period of the preceding Year. 


RECEIPTS, 


Balances in Exchequer on April 1— 
Bank of Mngland © S253 .cde sole ons ssp a egie’s 
(Bank of Ireland yeic) cc vcic's. aotieice visas vieilaciaters 


Revenue, as shown in Account I. 


Advances Repaid— 
Bullion 
Money Raised by Creation of Debt— 
Under the Telegrapnh (Money) Act, i913 .... 
Under the Post Office (London) Railway Act, 
Me) or Aaa cite YOOU domo Te COGdTA dde.c has 
Under the Housing Act, 1914 
By Treasury Bills for Supply............ eoee 
By 44 per Cent. War Loan, 1925-45 
By 4 per Cent. Funding Loan, 1960-90...... 
By 4 per Cent. Victory Bonds ............6. 

By 52% Exchequer Bonds, 1925 
By National Savings Certificates 
By Treasury Bonds 
By Other Debt created under the War Loan 
Acts, 1914 to 1919 


ee ee ee 


Sept. 30, 1920, 


By National. War Bonds.......c.ccssceseess 
East Africa Protectorate Loan— 

Repayments on account of principal and 

ENGCLCAL. Cok a s,ctalpns sinide ste mors eitisalecte ee tent 

Land Settiement (Facilities) Act, 1919— 

Repayment of Advance ..........cececccence 
Amounts Temporarily Borrowed— 

On the Credit of Ways and Means.......... 


Period ending 


£ 


7,159,773 
2,209,324 


9,369,097 
$19,299,498 


1,690,000 
700,000 
30,000 
1,953,545,000 
101,341 
258,622 
89,777 
20,400,000 
11,144,000 


19,737,283 


4,981 
639,290,000 


3,275,659,599 


Period ending 


Sept. 30, 1919. 


£ 
11,065.324 
1,733,682 


458,998,799 


1,310,000 
875,000 
61,000 

25,C00 
1,472,094.000 
133,940 
212,133,000 
201,131,000 
42,200,000 


131,824,439 
52,000,383 


2,385 


1,242,269,600 


— | 


3 827,858,052 


12,799,506 


Period ending | Period ending 


ISSUES. Sept. 30, 1920. | Sept. 30, 191% 
Expenditure— £ £ 
Permanent Charge of Debt ...... SACD Utes 7,972,222 14,716,357 
Interest, &c., on War Debt ........ Rarieaieere 157,013,933 148,847,600 
Road Improvement Bund)... ccc. c.sese cles 1,943,116 2 
Payments to Local Taxation Accounts, &c.. 3,316 963 3,594,112 
and Settlemien tits -lmetscte ee ctsietelecsrelaietecte eee 3,492,249 320,262 
Other Consolidated Fund Services..... Cans 942,370 1,077,215 
Bipply MerviCes eeiteleieaieel- ete einietelete= cele ere 366,390,677 571,788,154 
Total Expenditure chargeable against}-—— |————_—_—____. 
Revenue......... SOomsoerys Npotae eos-| 541;671,550 740,343,700 
Advances— 
Balin wee ce @ nis ale cere telsivarecrceiees te Mes vielen 2,100,000 1,100,000- 
Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.... 84,909 84,909° 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 1913 &1920 2,500,000 875,000" 
Onder the Post Office (London) Railway 
INOUNIOIS: Sa rcnwecistneisels seme Preleislaca nciaterets 40,000 61,000 
Under the Housing Act, 1914 ....... ead 30,000 25,000 
Redemption of Unfunded Debt— ‘ 
Treasury Bills for Supply ...... S Merete sunainietols 1,922,556,00C | 1,577,096,000 
War Loans, Exchequer Bonds, &c., under 
Section 34 of the Finance Act, 1917...... 33,079,856 22,462,759" 
Principal of National Savings Certificates .. 16,950,000 9,900,000 
Principal of 6 per Cent. Exchequer Bonds 
(1920) paaG ON oGicictste preceinliasineteris see aah nets 2,580,000 we 
Other Debt under the War Loan ‘Acts, 1914 
to L9LOe. weg ese scincte cslecteiecceetat ei siete ete adie, 35,887,877 93,417,338 
Depreciation Fund— 
Under the Finance Act, 1917 .............. 13,300,112 13,300,112 
Issues under the Civil Contingencies Fund Act, 
TOUS Nes ja thd cles w teaaintste «opp telotarnte rete ppaGdoondgec S: 60,500,000 
Old Sinking Fund, 1910-l1—  . 
Issued under the Finance Act, 1911— 
Séction 16 (1) (O)ime sc wcstestesteeccies onecacees 197,766 33,000. 
Temporary Advances Repaid— 
Advances on the Credit of Ways and Means} 701,063,000 1,304,179,000 
1920. 1919. 3,272,041,050 3,823,377,818. 
Sept. 30. | Sept. 30. 
Balances in Exchequer— £ 5 
Bank of England ......} 2,142,391) 3,512,392 
Bank of Ireland ......| 1,476,158) 967,842 
3,618,549 4,480,234 


3,275,659,599 | 3,827,858,052 


Mem.— 


Floating Debt outstanding March 31, 1920 


Ways and Means Advances outstanding— 


Advances by Bank of England 
Advances by Public Departments 
Treasury Bills outstanding........... plelefeleiate mie 


Total Floating Debt outstanding 


Net reduction 


Exchequer Receipts from Treasury Bonds to Sept. 3C 


ee ee ee 


Sa viwccse sev esse wecce esses ees ne ease ve atlases 6 > 


Se 


£ 
1,312,205,000 
Sept. 30, 1920. 
ES 


Sept. 30, 1919. 
£ 


a 203,000,000 
S46 GBrRSC 143,114,000 5c 190,082,600 ; 
ola iatete erates +s. *1,138,794,000 ee 851,315,000 . 
1,231,908,000 «- _:1,244,397,600 
30,297,000 
aboods 11,144,000 


* Includes £938,000, the proceeds of which were not carried to the Exchequer within the period of the account. 


Treasury, September 30, 1920, 


October 2, 1920.| 


for a period of five years. As it also forms part of the 
arrangements that the whole of-the shares and interests of 
Lever Brothers, Limited, in West African concerns will be 
made over to the Niger Company at cost, payable in fully- 
paid ordinary shares, the unified control and management 
of the whole of the above businesses will be secured. 


Fight the Famine Council.—A three days’ International 
Conference in London has been arranged by the Fight the 
Famine Council on the restoration of Europe. It will take 
place on October 11th-13th. There will be six sessions, 
morning and afternoon, and for each a different chairman. 
The chairmen are as follows :—Professor L. P. Jacks, Mr 
Jerome K. Jerome, Sir George Paish, Sir William 
Beveridge, Lord Parmoor, and Bishop Gore. The follow- 
ing are among the British delegates :—Rt. Hon. Earl 
Beauchamp, Rt. Hon. T. McKinnon Wood, Mr _ Sidney 
Webb, Mr J. Ramsay Macdonald, Sir Sydney Olivier, 
Professor Arnold Toynbee, Mr A. G. Gardiner, Canon 
Temple, Mr Frank Hodges, Mr C. T. Cramp, Miss Mar- 
garet Bondfield, and Miss Maude Roydon. Delegates, in- 
cluding many public and well-known men, will attend from 
all parts of Europe, and an interesting programme has 
been arranged. Full particulars can be obtained from the 
secretary to the Fight the Famine Council, Premier House, 
Southampton row, W.C. 1. 


The Unemployment Problem.—The Industrial League 
and Council informs us that a number of prominent repre- 
sentatives of labour and employers accepted the invitation 
of Mr H. V. Roe to spend a recent week-end with him at 
Leatherhead in order to discuss unemployment. 
cussion was opened by Mr Roe, and the conclusions which 
were ultimately come to were :— 

1. Each industry should form a joint industrial council of 
employers and employed, at which all the incidents of unemploy- 
ment should be thoroughly and scientifically investigated. 

2. Each industry should decide whether it is possible for the 
industry to maintain and supervise its own unemployed. 

3. The representatives of all the joint industrial councils should 
then meet and consider whether unemployment should be settled 
by each industry or by all industries as a whole. 


ESTABLISHED 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys. and 
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sells foreign exchange, cable transfers, etc., and makes 

collections on all parts of the world. 
LONDON CORRESPONDENTS : 

London Joint City and Midland Bank, Ltd. 


London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


Otersea Correspondence. 


UNITED STATES.—LESS MONETARY TENSION—THE 
TRADE OUTLOOK—DEMAND FOR BONDS. 


(FROM OUR CORRESPONDENT.) 


New York, September 17. 


THE money tension is gradually relaxing. Call loan rates 
on the Stock Exchange early this week ruled at 7 per cent., 
and later at 6 per cent., but of greater significance is the 
distinctly easier tone displayed by time money which is 
now quoted at 8} to 8? per cent., according to maturity 
and collateral, compared with 8} to 9 per cent. a week 
or so ago. In exceptional cases some 60-go-day loans on 
mixed collateral have been negotiated recently at 8 per 
cent.—a noteworthy development because little, if any, 


. 
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time money has actually been put out at that rate in Wall 
Street since last June. Not only are rates lower, but 
banks seem more disposed to lend funds for fixed periods 
than heretofore, although offerings are by no means 
liberal. Reasons for the reduction in rates at this time 
are not entirely clear, and the improvement was quite un- 
expected, since crop-moving demands are still heavy, and 
the position of banks generally, as revealed in their latest 
statements, was not such as to encourage hopes of an 
immediate change for the better in the money situation ; 
at the end of last week the average reserve ratio for the 
entire Federal Reserve system was 42% per cent.; it has, 
remained for some time around that figure, which is near 
the low point of the year. As a matter of fact, an actual 
stiffening of rates, instead of any relaxation, had been 
expected this week, in view of the exceptionally heavy 
financial turnover. One factor which has undoubtedly 
contributed to the relaxation in money is the further pro- 
gress made by railroads in relieving the freight conges- 
tion, which in turn has released a great deal of capital 
heretofore tied up in goods and commodities awaiting 
shipment. The volume of traffic handled by the railroads. 
in the week ended August 28th, amouriting to 985,064 
carloads of commercial freight, broke all previous re- 
cords for that period, and there is reason to believe that 
the freight movement since then has continued exception- 
ally large. Another possible and partial explanation of 
the easier money tone is that banks and other lenders, 
realising that time money will probably show further re- 
laxation towards the end of the year after crop-moving 
demands are over, wish to take advantage of the present 
rates, which are still abnormally high. In some quarters 
the opinion is expressed that the corner has been turned 
in the money stringency, and that from now on there 
will be a gradual improvement. It is unsafe, however, to 
make any predictions, because, as Governor Harding, of 
the Federal Reserve Board, points out, loans are expand- 
ing rapidly because of crop-moving requirements; ‘‘ our 
money market is at present distinctly a lender’s, and not a 
borrower’s market,’’ and banks throughout the country 
are receiving more applications for loans than they can 
grant. 

Trade and industry continue to show a great deal of 
irregularity. The volume of business, as a whole, can only 
be described as fair, and autumn trade is very slow in 
developing, especially in textiles; the advance of the 
season and the need of supplies have forced purchases of 
the latter, but uncertainty as to future prices is still caus- 
ing hesitancy in forward buying. Further drastic reduc- 
tions have just been made in coloured cotton goods in 
an effort to stimulate demand, and woollen mills have re- 
sumed operations, but buying is not at all impressive; 
recent reductions in prices of spring woollens have thus 
far failed to attract much business. Much the same con- 
dition prevails in the hosiery and silk trades. The iron 
and steel trade is, if anything, quieter than in recent 
weeks ; the falling off in'demand from automobile manu- 
facturers has not yet been offset by increased railroad 
buying. Grain prices have declined sharply this week, 
and the general tendency of commodity prices is still down- 
ward. 

Securities markets continue fairly active and firm, 
especially bonds, which reflect increased investment de- 
mand. The new 8 per cent. bonds of the recent French 
loan advanced above 102 this week. 


FRANCE.—BRUSSELS CONFERENCE—COAIL—DEPRES- 
SION IN THE MOTOR TRADE—NEW CAPITAL— 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 28. 


THE results that may be expected from the International 
Conference called at Brussels by the League of Nations 
are being awaited here with more curiosity than im- 
patience, perhaps, from the fact that France is. still 
sceptical of the value of any other argument than force 
to bring about the fulfilment of the indemnity clauses of 
the Versailles Treaty. Whether the French view will 
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prevail in the end remains to be seen, but there is every 
evidence that, so far from weakening, the determination 
of France to receive payment from Germany tends to grow 
in strength. The election of M. Millerand as President of 
the Republic can only be regarded as confirming this view. 
In his first Message to Parliament M. Millerand gave first 
place to the necessity for the Treaty to be executed in its 
entirety, and this expression of opinion was fully endorsed 
by the practically unanimous vote of confidence in the new 
Ministry that was passed by the Chamber. 

Domestically speaking, the situation of France is now 
surprisingly better. The better deliveries of German coal, 
the absence of industrial unrest of any notable character, 
the steady increase in production, the gradual redressing 
of the trade balance, the unexpectedly good harvest, and 
the strong position of M. Millerand and the new Ministry 
in the eyes of the country at large are all factors that 
have given rise to a feeling of greater calm and freedom 
from nervousness than has prevailed for many months. 
Thanks to the improved coal deliveries the outlook for the 
winter is now much better. In Paris municipal stocks 
have now been accumulated to such an extent that the coal 
ration, as from October 1st, has been increased (for 
domestic use) from 25 kilograms per head per month to 
double that quantity. Prices of coal for the whole country 
have also been reduced by the Minister of Public Works 
to the extent of 60f per ton. Ordinary household coal and 
‘* boulets ’’? are now sold at 270f per ton, lignite briquettes 
at 19of, and anthracite at from 26o0f to 320f, according to 
grade. The price of ordinary coal used for central heating 
and for offices, small tradesmen, &c., has been corre- 
spondingly reduced to 340f per ton, with other qualities in 
proportion. Shipments of British coal, which were 
suspended on the first rumours of a strike, have been 
resumed, and substantial deliveries were made at Mar- 
seilles last week from South Wales collieries. The arrival 
of 34,000 tons of American coal at the same port during 
the current month is also reported. Difficulties having 
arisen between the Belgian Government and certain of the 
large coal-owners in that country, who argue that the 
prices fixed under the recent agreement between the two 
countries are insufficient, deliveries from Belgium latterly 
have fallen short of the agreed quantity by about one- 
third. 

Pessimistic reports are in circulation as to the situation 
in the French automobile industry, and constructors have 
appealed to the Government’ to prohibit, for the time 
being, all imports connected with their trade. Sales have 
fallen off seriously, particularly in the heavier classes of 
vehicles, and reductions of working staffs have either 
already taken place or are expected in many factories. 
The cause appears to be twofold: first, the fact that the 
French market has been flooded with a large number of 
cars of every description left behind by the American and 
British armies, and, secondly, the substantial increase in 
the price of materials, taxation, wages, and running costs. 
In accordance with the custom here, many _ intending 
buyers placed their orders with constructors several 
months ago, paying the usual deposit and agreeing to 
pay whatever the price of the car might prove to be when 
ready for delivery. The increased cost has in all cases 
proved to be so much greater than was anticipated, how- 
ever, that in a very large number of instances the potential 
purchaser has preferred to sacrifice his deposit and leave 
the car on the maker’s hands. Motor spirit now costs 
12f 50c in place of 3f 75c, tyres are four times the pre-war 
price, garage accommodation has risen from 50f a month 
to 300f, and other charges are proportionate. Efforts are 
being made in certain directions to ‘‘ dump ’”’ a portion of 
the existing French output of cars in England. The out- 
look generally, however, is regarded as serious, and it is 
feared that nothing but an all round fall in prices can 
provide a remedy. 

The Economiste Européen, for the first time since 1914, 
publishes a detailed table of capital issues in France. The 
figures are of peculiar interest, because they cover the 
period of the war, from 1915 to 1918 inclusively. The 
figures—which, as it is pointed out, can only be taken as 
approximative, no matter how much care has been devoted 
to compiling them—are as follows :— 
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State, Depart- Share 
mental and City Various Capital and 
Loans. Obligations. Debenture. 

Francs. Francs. Francs. 
LOIS Nee steeterey ae 15,204,960,000 329,195,000 39,149,000 
LOL5 ie site aac ee 11,513,978,000 422,382,000 244,659,122 
OUT. suntiene a onder 15,435,096,000 .. 1,587,511,000 627,507,850 
LOLS Seer ayes 50,690,456,000 .. 1,127,0'70,000 701,554,500 


— Es ————ee — — +. 


72,844,490,000 35,456,958,000 1,612,870,472 


The issues of share capital and debentures for 1915 in- 
cluded 2,660,oo0of in connection with foreign concerns; for 
1916, 99,392,222f (plus 8,571,o00of in obligations); for 
IQI7, 151,845,650f; and for 1918, 72,250,000f. 

To the totals given above, which add up to a bulk 
figure of 77,923,318,722f, must be added the amount in- 
vested in Bons and Obligations de la Défense Nationale. 
No official periodical statistics are published, however, as 
to these investments. Figures that have been published 
from time to time, however, show that the value of these 
securities that were in circulation on January 25, 1915, 
which was 2,487 million francs, had increased to 8,533 
million francs on October 15, 1915, 15,074 million francs 
on September 30, 1916, 20,211 million francs on August 15, 
1917, and 30,000 million francs in October, 1918. The 
amount invested in this form may therefore be placed at 
an average of 7,000 million francs for the years 1915 and 
1916, 6,000 million frances for 1917, and 8,o00 million 
francs for 1918. 

The Bourse during the past week was characterised by 
a good deal of nervousness, and quotations fell generally. 
The reasons are not difficult to find. The unsettled outlook 
in England, owing to the action of the miners, the curious 
settlement of the Italian troubles by the institution of some 
kind of participation in the operation of the factories by the 
workmen, and the crisis which exists here in connection 
with the motor-car, shipping, indiarubber, and other indus- 
tries were, of course, all factors in the situation. Another 
disturbing element was the pending new issue of 6 per 
cent. Rentes, the attractive terms of which have brought 
forward a large number of offers which, coming on a very 
narrow market, have made prices heavy. The most serious 
factor is the depression in the industrial world. This was 
foreseen several months ago, and is regarded as likely to 
increase, rather than otherwise, and as more than likely 
to bring about a general and progressive fall in the price 
of most products. Rentes have all moved up a trifle. - 
It is officially announced that the Bulgarian Government 
have resumed interest payments on 1902, 1904, and 1907 
issues as from September 22nd for the period between 
November 1, 1915, and the date of the Armistice, and will 
pay the balances due before the end of the year, when the 
regular service of the debt will be resumed. Payment of 
accrued interest and redemption of bonds drawn in con- 
nection with the 5 per cent. issue of 1896 will be recom- 
menced on October 1st, but the regular service in this 
issue is not to be resumed before January 14, 1924. Banks 
fell away generally. A special general meeting of the 
Société Générale thas been called for October 11th for the 
purpose of reducing the share capital of the bank to 250 
million francs, which will be effected by a new issue of 
shares, and the exchange of two old shares each of 250f 
paid up for one new share of soof fully paid. Mining 
descriptions all dropped sharply, Tintos marking a fall 
of roof on the persistence of the strike. Oils followed the 
general trend, Royal Dutch falling from 40,000 to 38,950 
and Shells from 427 to 399. Mexican Eagles were marked 
down from 612 to 593 on very large offerings here, which 
were absorbed entirely by London. Among sugars, which 
have been strongly attacked, Sucreries d’Egypt dropped 
from 1,146 to 1,080 on rumours of a glut in the Far 
East. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Sept. 23, 1920, Sept. 11,1920. Sept. 25, 1913. 
Francs. Franes. Francs. 
Capital of the Bank.....:........0 C 182,500,000 182.599 090 182,500,000 
Profits in addition to capital ..... A 11,115,023 o. 11 115.023 8,006.146 
VES ORV Ore crise tise ccisie’ aco sinrolete stesso 4 22,105,750 oe 22 105,750 22,105.750 
Reserve of landed property ...... + 4,000,000 .. 4,009,N00 4,000 000 
Special Reserve oiccisnccieeur sake 2 8.407 444 .. 8.407.444 8,407,444 
Sinking Fund account (Law 
December 20, 1918)........... 5 943,687,360 941,303,710 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .... RAGTAZS ate 4.167,123 ag. 
Notes in circulation ............ ee 38,689,733,155 .. 38,665,735,035 5,519,344,345 
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Francés. Francs. Frances. 
Interest on securities............. 66,800,458 .. 62,181,876 23,250,893 
Bank notes toorder ,............ * 1,247,483 .. 1,333,012 3,714,137 
(ronsury ACCOUNTS... 6.0... .e0ces ‘ 59,384,768 .. 34,841,935 286,228,679 
Current accounts, Paris ......... - 1,866,507,840 .. 1,858,107.601 569,320,064 
Do branch banks ........... - 1,158,606,944 .. 1,167,979,201 78,245,784 
Dividends payable ............... e 6,163,500 .. 6,325,350 2,790,963 
Discounts and sundries «.......... * 52,696,025 .. 49,871,145 17,920,368 
TEOUIBOGUNEN Y 6s simon «a duen cabaaee eee 10,903,973 .. 10,903,973 5,532,896 
MICRON sans wees 2. Deaf eeene ee = 728,967,719 .. 727,871,070 231,773,920 
DPOvaL och, sormewiewae dena - 43,816,994,570 .. 43,758,749,252 6,963,141,384 
CREDITOR. 
Reb Inia’, vance Bean ceca> oes 5,750,636,492 .. 5,775,572,256 .. 4,091,893,733 
Credit advanced b; United States 
Treasusy os Ge cued soiasiks veo se 51,800,000 .. 51,800,000 .. 75 
Balances abroad ............006: GISS1O962  . « 634,156,193 .. Ae 
Commercial bills overdue........ 1,832,439 .. 9,720,966 . 80,916 
Discountsin Paris .........:.... 885,075,932 772,837,460 .. 453,410,832 
ORCI LEN teas a tke ieee tei stake ce 4,983,948 4,380,339 .. 15,362,996 
WIPORAULY Hilsir . . ccictudels'elfasn lake 61,733 we “2 Ae 193,499 
Discounts in branches .......... 1,074,519,912 .. 1,082,506,413 .. 925,520,010 
Adjourned payments, Paris and 
RERDOHOS Le fc cargoes coits<e-dbee 483,219,027 .. 484,103,425 we es 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 728,000 
Do on public securitiea ...,... 592,647,789 ee 390,746,611 .. 191,701,895 
Do by branch banks .......... 1,590,282,723 .. 1,600,535,925 .. 538,484,906 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Doifor the: War sv sae ot hah cav ee 26,600,000,000 .. 26,600,000,000 .. *5,798,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
ANOS as ves ene ndaus.« eseeess 3929,000,000 ..  35,925,000,000 .. ae 
Government stock reserve .. 12,980,750 .. 12,989,750 .. 12,980,750 
Do disposable ..... «ste 101,753,899 .. 101,753,899 .. 99,579,294 
Rentes undisposable ..... Bic 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,551,704 .. 46,494,181 .. 43,030.395 
Expenses and management..... A 21,201,466 .. 19,561,256 .. 5,897,123 
’ Special reserve ...... BO eben 8,407,438 .. 8,407,438. 8,907,394 
Sundries ..... Malosisete cnceereseee 1,939,854,349 .. 1,925,518,133 .. 270,071,161 
HOGA acres aleoreis nists Tega e tte 43,816,994,570 .. 43,758,749,252 .. 6,963,141,384 


* Temporary advances floods. 
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DiRCOEN pe scice ssw cecnt oes vie cee te tes Sugtdt Gapendloctaeoccd 6 
Advances on bullion ......... nreldicte cee v's aiaiere ale s/ain\ern eve wea 2 
Advances on public securities ........... avatars sieiesisieie a eie’s 64 


GERMANY — FINANCES — COMPULSORY LABOUR— 
EXCHANGE AND BOURSE—EXPORT DUTIES—CROPS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 23. 


Tue Minister of Finances, Dr Wirth, this week offered 
_and withdrew his resignation. The cause of the trouble 
was the heavy demands made by the departments for in- 
crease of official salaries. The question has been settled in 
Dr Wirth’s favour. In future departmental demands for 
increased expenditure will not be sanctioned as heretofore 
by a simple majority in the Cabinet, but will need the 
separate sanction of the Finance Minister. Within the 
Cabinet will be formed an Economical Commission, con- 
sisting of the Finance Minister, Minister of Industry, and 
Labour, Food, and Communications Ministers, the first 
work of which will be to submit a comprehensive plan of 
financial and industrial reform. It is unofficially reported 
that the Ministry of Industry has prepared a plan for 
Compulsory Labour Service for young persons, who will 
be required to work in coal mines, forests, and agriculture. 
To the Cabinet Dr Wirth has made a lengthy statement 
showing the continuing aggravation of Federal finances. 
The total debt on September 18th was 242.7 milliards, con- 
sisting of a funded debt of 91 milliards, discounted 
Treasury notes and bills 132.3 milliards, and further 
obligations 19.4 milliards. In addition are floating debts 
still to be taken over from the States and the capitalisation 
of interest due to the States for surrender of railways, 
together amounting to 25 milliards, and debts of 18 
milliards to the States for support of soldiers’ families and 
war social work. 

The current financial situation, as exposed by Dr Wirth, 
is much worse. The ordinary Budget for 1920 as it now 
goes to the Reichstag shows a balanced revenue and ex- 
penditure of 39.8 milliards; but 9.4 milliards of the taxes 
in this sum go to the States and Municipalities. The extra- 
ordinary Budget shows expenditure of 39.7 milliards 
and revenue of only 2 milliards. The railways, posts, 
telegraphs, and telephones, which really make a third 
Budget, bring for railways a deficit of 16 milliards, and 
for posts, &c., 2 milliards. The total deficit is therefore 
55-7 milliards marks. This completes the current expendi- 
ture proper. In addition Germany will have to pay to 
German subjects for loss of commercial shipping 17 
milliards; for the liquidation of German property abroad 
go milliards; for surrender of arms 10} milliards; and 
13% milliards compensation under the war losses law of 


July 3, 1916. The total of compensation to German sub- 
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jects is 131 milliards, but this estimate leaves out of 
account the fali in mark exchange during the last few 
weeks. The burden of the army of occupation and of the 
different Entente Commissions will be 14.9 milliards. 
Against these liabilities Dr Wirth promised nothing except 
a law preventing the States’ raising their officials’ salaries, 
so compelling the Republic to follow suit; unshrinking en- 
forcement of the taxes already legalised, and a law by 
which a large part of the yield of the emergency levy will 
be immediately realised. The last measure is understood 
to be some form of combination between the levy and a 
forced loan. In addition, the Financé Minister promised 
to stop the increase of the bureaucracy and to hasten the 
liquidation of the costly war industrial companies and 
other war economical departments. The Cabinet further 
decided to prepare a law socialising mining on the basis of 
the report of the Socialisation Commission. 

In connection with the Brussels Conference many un- 
official projects are published for fixing the Reichsmark’s 
foreign exchange between narrow limits of fluctuation. 
Most of these projects take the American dollar as unit, 
and assume that the real value of the mark is a little above 
its present exchange, and that the Reichsbank could be 
so strengthened that it could intervene with purchases to 
keep the mark between about 40 and 50 to the dollar, until 
a fundamental improvement in Germany’s condition—a 
stoppage of the inflation or a permanent restoration of the 
export trade—enabled higher limits of fluctuation to be 
fixed and maintained for a considerabie time. That this 
could be done only by means of a large foreign loan is 
admitted. The prospect of such a loan is not considered 
great, in view of the fact that most of Europe is in 
Germany’s plight, partly in worse plight, and that 
countries like Norway and Denmark, whose fundamental 
position is quite sound and which have no undefined war 
liabilities, have difficulty in contracting foreign exchange 
loans on bearable terms. 

The Reichsbank for the week ending September 15th 
showed—for the first time for many weeks—a decline in 
the paper circulation. The decline is only 4.6 millions. 
On the 18th the foreign exchanges touched their highest 
in the present movainent, sterling selling at 240.75 marks, 
the dollar at 67.82 marks, the gulden (100) at 2132.5 marks, 
and the Swiss franc (100) at 1101.10 marks. Since then 
there has been a slight mark recovery. The Reichsbank 
denies reports that it has been selling marks, and declares 
that, on the contrary, it has been buying, and the story 
that the recent collapse is due to English clearing demands 
is also denied. It seems that the main causes are specula- 
tive deals, but it is also true that Germany’s import trade 
is reviving. In part the revival is due to the fact that the 
slow mark decline which preceded the recent heavy drop 
improved the export industry, and so increased the demand 
for foreign materials, and also to the fact that the 
Government lately freed the import of maize, lard, oil- 
seeds, coffee (in part), and other products. 

The Bourse is moving in close correspondence with the 
exchanges, being very firm except on days of mark 
recovery. On September 18th the 35 loans and stocks 
usually taken as standard registered a sum quotation of 
13,884 marks, exceeding the 13,722 of March 1st, the 
highest point of the year. At the beginning of the week, 
indifferent crop reports, doubt as to the Brussels Con- 
ference, and the slight mark recovery caused reserve, and 
there was considerable selling by speculators who had 
bought before the new boom began. Heavy foreign buy- 
ine was recorded in the 3 per cent. Reichsanleihe, which 
to-day closed at 65. The stocks of the ‘‘ Aniline Concern,”’ 
which is a combine of seven of the largest chemical works, 
were bought mainly on basis of fusion stories. The course 
of industrial stocks was influenced by favourable annual 
reports showing large increases of profits as compared with 
1918-19 and higher dividends. Textile companies have 
declared dividends of up to 30 per cent., or including 
bounties under various forms up to 60 per cent. These 
high profits were made during the mark exchange fall and 
the consequent price-rise of raw materials of last winter. 
The companies charged the public not on the basis of the 
prices of materials actually used, but of the much 
higher material prices at time of sale. Doubled and 
trebled dividends have also been declared by several meta! 
companies—e.g., the Bochum Cast Steel Company, a 
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favourite recent object of bull speculation, has declared 
15 per cent., as against 5 per cent. last year. The metal 
and engineering companies report large increases of 
foreign orders, all a result of the increased buying power 
of foreign currency, and some textile districts which were 
entirely without work two months back report that they 
have now orders for months ahead. The Government 1s 
preparing bills for preventing unemployment. The plans 
cover: (1) Public works, (2) public orders to industries, 
(3) granting of credit on a large scale, and (4) preventing 
unjustified closing down or dismantling of works. The 
last report, for September 1st, shows 419,785 unemployed 
as against 411,565 on August 15th, but it seems certain 
that in the present month unemployment has declined. A 
Commission of mining experts, mineowners, and miners 
has been appointed to consider measures for increasing 
the coal output. 

The Ministry of Industry has reduced still more of the 
export duties. The new duty for locomotives, tenders, 
steam engines, turbines, hydraulic machinery, motors, and 
goods in similar classes is 3 per cent.; on arc lamps and 
parts, 5 percent. ; on carbon and metal thread glow lamps, 
7 per cent.; on isolation material of porcelain, 5 per cent. ; 
and of other materials, 8 per cent. Most farm machines 
are fixed at 2 per cent.; sewing machines, 4 per cent. ; 
clocks, 4 per cent.; and machines for the leather, shoe, 
lime, clay, cement, and allied industries, 2 per cent. The 
duties on chemicals have also. mostly been reduced, and 
the duties on natural and artificial mineral curative salts 
abolished. There are further duty reductions on articles 
classed under about roo headings in the original schedule 
of Apri! 8th. The effect of these reductions when taken 
together with the recovery of the foreign exchanges is 
considered likely to cause a great increase in export 
activity. 

Reports about the harvest are less favourable. The 
potato yield will be less than last year’s. The beet crop 
will be good. The rye crop, the most important of all, 
‘has proved disappointing. The whole crop of bread grains 
will not exceed 2,000,coo tons, which means, says the 
President of the Federal Grain Bureau, that the same 
amount will have to be imported at a probable cost of 
to milliard marks, counting a price of 5,000 marks a ton. 
To put such a bairden on the population in shape of high 
bread prices would, says this official, be ‘‘ unsocial’’; so 
the burden must be borne by the Federal Finances and 
imposed in ‘‘form of general taxation.’’ It is this 
doubtful policy—the policy of concealing from the working 
man that he must live worse than he did in 1914—which 
is largely responsible for the condition of public finances 
exposed as above by Dr Wirth. 


CANADA.—THE TARIFF COMMISSION—THE CASES 
OF THE FARMERS AND THE MANUFACTURERS 
—THE RAILWAY RATES DECISION—INSPEC- 
TION TOUR BY GRAND TRUNK ARBITRATORS— 
BUSINESS AND FINANCIAL CONDITIONS. 


MepicinE Hat (Alberta), September 17. 


Tue Tariff Commission, consisting of a Committee of the 
Federal Cabinet, held its first session in the City Hall of 
Winnipeg, on September 13th. As-Mr J. A. Calder, 
Minister of Immigration, who is one of the three Com- 
missioners, has been detained in Europe, and Mr Tolmie, 
the Minister of Agriculture, who had been selected to 
deputise for him, had been seized by a sudden illness, 
only two Commissioners, Sir H. Drayton, the Finance 
Minister, and Senator Robertson, the Minister of Labour, 
will be available for the earlier hearings. The Winnipeg 
session took the form of a limited reconnaisance by anti- 
Protectionist farming organisations, and a counter-attack 
on a more extensive scale by the defenders of the tariff 
system. Mr N. P. Lambert, the Secretary of the Canadian 
Council of Agriculture, made in a compact memorandum 
a general indictment of the protectionist system. He 
traced the history of the anti-tariff movement in recent 
years, maintained that agriculture, Canada’s basic in- 
dustry, had been unfairly dealt with, and denounced the 
existing protectionist system as inimical to the proper de- 
velopment of the Dominion. Apart from its fiscal in- 


justices, protection was a wasteful and costly method of 
raising revenue. The cost of collecting $158,000,000 by 
Customs duties in the last fiscal year had reached 
$5,000,000, and he estimated that the consumer in Canada 
had to pay during 1919 $305,000,000 for the $158,000,000 
accruing to the Treasury. He-urged the substitution of 
the New National policy of the farmers’ party, whose bed- 
rock is a low Customs tariff, combined with direct methods 
of taxation. He claimed that the income-tax, if thor- 
oughly and forcefully applied, could be made to yield at 
least $200,000,000 per annum, and asked for improve- 
ments in the machinery and forms. He also: suggested 
the immediate holding of a conference between the Federal 
Government, the provincial administrations, and the lead- 
ing municipalities to define their respective fields of taxa- 
tion, and eliminate the present confusion and overlapping. 
He contended that the New National policy was devised 
not for the benefit only of the farming class, but in the 
interests of the whole country. ' 

Apart from an interlude by the local disciples of Henry 
George, the rest of the Winnipeg sitting was occupied by 
the manufacturers. All the leading officials -of the 
Canadian manufacturers were in attendance, and their 
avowed tactics were to win the first round in the economic’ 
debate by unloading a mass of propaganda in defence of 
the existing tariff. Mr Mackinnon, president of the 
C.M.A., occupied nearly two hours in reading to the Com- 
mission a most elaborate apologia for the protectionist 
system, and it has been published at length in all the 
daily papers of Western Canada. It rehearsed many time- 
worn arguments for Protection, the need for revenue 
through post-war obligations, the necessity for National 
self-sufficiency, the impetus given to National develop- 
ment and increase of population, the demand for a variety 
of occupations and careers such as agriculture could not 
afford, and the evils of foreign competition, the U.S. and 
Japan being the chief bogeys. Many ghosts of bygone 
fiscal controversies like Mr Taft’s famous ‘‘ adjunct ”’ 
letter to Colonel Roosevelt, which more than any other 
single thing defeated Reciprocity in 1911, came to life, 
and statistics were manipulated with some skill. British 
agriculture was depicted as having come to woeful dis- 
aster under Free Trade, and an attempt was made to prove 
that Great Britain had virtually accepted a Protectionist 
policy. Great emphasis was laid on the number of Ameri- _ 
can firms who had established branch factories in Canada 
to escape the drawback of the Canadian tariff. The main 
fabric of the manufacturers’ case was that Canada had 
adopted the policy of Protection to secure a fuller National 
development, that it had been successful in this end, that 
during 40 years neither of the two great political parties 
had attempted to interfere seriously with it, and that the 
enactment of the fiscal changes proposed by the farmers’ 
New National policy would spell ruin for numerous indus- 
tries, and even for whole communities. There were many 
fallacies in the arguments and inaccuracies in the facts pre- 
sented in the memorandum, but it constituted a formid- 
able presentment of the Protectionist case. It failed, 
however, to meet in any way one of the most effective 
charges of the anti-Protectionist forces in Canada, viz., 
the disappointing nature of the annual increase since 1878 
of the country’s population. The result of each of the last 
three censuses has fallen short of expectations. 

This general case was reinforced by a series of argu- 
ments advanced on behalf of particular industries. Mr 
Findlay, president of the Massey-Harris company, stated 
the case for the agricultural implement industry, which, 
he claimed, had secured a firm foothold in Canada with ~ 
the help of the tariff. He argued that the duty on farm 
implements only added one cent. per bushel to the price 
of wheat. He made the significant admission that his 
particular firm, the largest in Canada, could through pos- | 
session of a valuable export trade, exist without the pro- 
tection of a tariff, but out of solicitude for the general 
manufacturing interest he was opposed to any fiscal 
changes. The textile manufacturers were represented by 
Mr R. A. Pringle, one of the leaders of the Ottawa 


Bar, who addressed the Commission for nearly 
four hours. As he was primarily an advocate 
and politician, his contribution to an economic 


discussion was disappointing. The Cost of Living Com- 
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mission had revealed the textile manufacturers of Canada 
as making enormous profits, but their counsel contended 
that they paled into insignificance besides the returns 
secured by Yorkshire and Lancashire manufacturers, being 
evidently oblivious to the danger that this might be testi- 
mony to the merits of Free-trade. Mr Pringle declared 
that the adoption of the farmers’ policy would force the 
closing of most of the textile mills in Canada, and that 
his clients preferred to meet their fate by summary process 
rather than by lingering torture as the farmers, who aim 
at Free-trade with Britain by gradual stages spread over 
five years, planned. Then followed a succession of local 
Winnipeg manufacturers, who narrated the position of 
their separate industries and pleaded for the continuance 
of Protection as indispensable to their salvation. One firm 
of bagmakers admitted that a lowering of duties would not 
hurt them, and one plea for the complete abolition of a 
duty on fuel oil was advanced; the object was to assist 
the manufacture of some by-products. It was noticeable 
that there were no demands for increased Protection. 

At Medicine Hat, in Alberta, where the second session 
was held, the farmers made no representations, but the 
manufacturers presented their case through two local 
industrialists. One sought continued Protection for coarse 
pottery, and the other, who was making farm tractors, 
demanded the repeal of the Order in Council which has 
permitted since 1918 the free importation of agricultural 
tractors under the value of $1,400. Both supported the 
general principle of tariff Protection, but admitted, as did 
more than one Winnipeg manufacturer, that their higher 
cost of production, which made Protection necessary, was 
at least partially due to the duties imposed on articles 
which were part of the raw material for their industries. 
The Commission is already disclosing the fatal dilemma 
which confronts all Protectionist systems—viz., that the 
finished product of one industry is often the raw material 
of another equally important. The Commission is now 
proceeding direct to the Pacific Coast. Sir H. Drayton, 
thanks to his experience on the Railway Commission, 
makes a most satisfactory chairman. He is agreeable and 
quick-witted, and his cross-examinations are always per- 
tinent. Nor has he disclosed any bias towards the manu- 
facturing interests. 

The Railway Commission have now announced their 
decision on the application of the railway for increased 
freight rates, and, as was foreshadowed, have conceded 
the major part of the application. Henceforth freight rates 
will be advanced 4o per cent. on all Canadian lines east of 
the Great Lakes and 35 per cent. in the western divisions. 
After December 31st 5 per cent. of this increase will be 
cancelled in each case. Certain commodities, including 
milk and material for building roads, are exempted from 
the increase, and coal is accorded a special schedule, the 
rate of increase varying with the distance of the haul. 
Simultaneously passenger rates are advanced 20 per cent. 
for the time being, but half this increase is cancelled on 
December 31st, andon July 1, 1921, the existing passenger 
rates are restored. Sleeping-car charges are advanced 
50 per cent. permanently, and excess baggage rates 20 
per cent. 

The decision has aroused a great outcry of protest from 
a variety of quarters, and the Provincial Governments of 
Manitoba and Saskatchewan have decided to exercise the 
statutory right of appeal from the decision to the Cabinet 
in Council. The hearing of the appeal will take place 
before the end of September, but the Government have 
declined to grant a suspension of the new rates pending 
the final decision. The Manitoba Free Press and Toronto 
Globe have been conducting a vigorous campaign against 
the award. They contend that while the new rates will not 
permit the National system to escape a deficit, they present 
the C.P.R. with the possibility of an unnecessarily hand- 
some surplus. Even Mr F. B. Carvell, the chairman of 
the Railway Commission, admits that the C.P.R. ought to 
have a surplus of over 15 million dollars under the new 
rates, but the critics of the decision claim that this calcu- 
lation is absurdly low, and accuse Mr Carvell of a too 
friendly bias towards the great railway corporation. 

The three distinguished arbitrators who will decide the 
issue between the Government and the Grand Trunk Rail- 
' way have formed the resolution that a personal inspection 
of the main lines of the system would help them in forming 
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their judgment. They will undertake this task within the 
next month, and when it is accomplished there is no reason 
why the real business of the arbitration should not begin 
at once. 

Cutting is practically finished in the West, and with 
threshing operations completed on many farms the crop 
is already moving to the seaboard. Rust and frost have 
done some damage to the later fields, but, on the whole, 
the crop is satisfactory, and is the most profitable that 
the prairie provinces have known since 1915. Their yield 
of wheat is still calculated at 260,000,000 bushels. As 
farmers are still busy in their fields, country retailers find 
business somewhat quiet, and this state of affairs is re- 
flected in the city, but it is expected that a vigorous 
epidemic of buying will start before the end of this month 
and give a general stimulus to trade. The stock market 
continues dull, though the paper stocks are active by 
spurts. With the banks requiring all their funds to 
finance the crop money is very tight. The revenue returns 
are very satisfactory, and the new sales and luxury taxes 
are yielding handsome returns. As a result of them and 
the increase in railway rates, which will be cumulative, 
there are fears of a serious increase in the cost of living 
this winter. Exchange against Europe continues to 
decline, and is a disastrous barrier to our export trade. 
There are many complaints of the untoward effect on the 
Canadian hog market of the restrictions enforced by the 
British Government upon the price of imported bacon. 


ITALY.—A VICTORY OF LABOURISM OVER EXTREME 
COMMUNISM — THE PRINCIPLE OF CONTROL 
OF WORKERS OVER INDUSTRY ACCEPTED. 


(FROM OUR CORRESPONDENT. ) 
Rome, Sepember 25. 


THE metal-workers’ movement, if not at end, is in sight 
of termination. Horrid events, especially at Turin, are 
closing the long-drawn dispute: battles in the streets 
between insurgents and the police, works taken by force 
when the men, who had entrenched themselves within, 
attempted to oppose the police. At the time of writing 
the works are not as yet evacuated, but the agreement 
between masters and men may be said to be substantially 
complete. 
The chain of events after my last letter (Economist, 
September 18th, p. 438) may be described in the following 
manner :—Elated by the facility with which men had 
rendered themselves masters of the works, and by the 
absence of Government interference to protect private 
property, a section of the Socialist and Anarchical party 
thought that the moment was at hand for attaining their 
ultimate object: Social revolution, overthrow of the 
monarchy and of the present economic regime, and 
universal extension of Sovietism to all lands, houses, in- 
dustry, and commerce. The moderate section of union 
men took alarm at the suddenness of the movement ; they 
stood for Socialism, but they preferred to reach the goal 
by successive steps. A meeting was convened at Milan; 
perhaps 500 representatives of labour unions, labour 
chambers, and Socialist party, for 48 hours, daily and 
nightly, discussed openly if revolution was to be pro 
claimed. The whole proceeding was somewhat of a farce, 
as the would-be conspirators against the State held con- 
tinuous correspondence with the prefects of Turin and 
Milan—i.e., with the representatives of the very Govern- 
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ment which they proposed to overthrow. At last the 
moderate section obtained the majority. The culminating 
incident was dramatic. Signor Gennari, secretary of the 
council of the Socialist party, seems to have read a Lenin 
message newly arrived from Russia, which gave the signal 
for revolution. In an impassioned speech Signor 
D’Aragona, M.P., secretary of the General Confederation 
of Labour, strenuously opposed the wild scheme, and in- 
vited the assembly to be content with aims perhaps less 
ambitious but more tangible, immediate increases of 
wages, and, above all, control by workers of industry. 
The victory of the moderate thesis was also the victory 
of the trade unionist spirit against the revolutionary com- 
munist spirit. In fact, a split is open between the Socialist 
party and the General Labour Confederation. net 

When the victory of the moderate or trade unionist 
section against the political and anarchical one was made 
manifest, Signor Giolitti stepped in, and convened at 
Turin, September 15th, the representatives of two great 
opposing organisations, the General Confederation of 
Industry and the General Confederation of Labour. The 
debate must have been long and interesting; at last the 
representatives of employers had to yield almost all their 
points, when Signor Giolitti declared that Government 
would have, by their initiative, imposed the most im- 
portant and most opposed clause of the control of industry 
by the men if the representatives of employers had not 
accepted it. The agreement was, however, as yet not com- 
plete; there followed some negotiations in Milan and 
Rome, till finally at Rome, in the Premier’s Cabinet, the 
two parties could reach the final agreement. The economic 
clauses are not the most remarkable: the wages were 
increased by 4 lire daily for men, 3.20 lire for youths from 
18 to 20 years and women above 20 years, 2.40 lire for 
young men between 15 and 18 years and women below 
20 years. No payment of wages for the days of occupa- 
tion, and inversely no payment for damage done by work- 
men in the works. Increases of wages to commence from 
July 15, 1920. All men to keep their places, but an inter- 
change between works will be arranged. 

But the all-important clause was that relating to control 
of industry. The decree says: ‘‘As the General Con- 
federation of Labour has claimed that the present system 
of relations between employers and employed should be 
modified so that the employed by means of their trade 
unions shall be able to control the industry, and as the 
same Confederation says that the said control aims to 
better disciplinary relations between employers and em. 
ployed and to increase the product of industry and so 
greatly improve the economic life of the country, and as 
the General Confederation of Industry do not oppose 
themselves to the experiment of a control on the said lines 
in various branches of industry, we, Premier of Italy, 
decree that a Committee shall be formed composed of six 
members nominated by the General Confederation of 
Industry and six by the General Confederation of Labour 
which shall report on the methods most useful to the 
organisation of industry on the basis of workmen con- 
trolling the technical and financial conduct and the adminis- 
tration of industrial concerns.”’ 

The agreement was after September 2oth ratified by 
unions of employers and employed. Especially interesting 
was the vote of the delegates of F.1.0.M. (Metal Workefs’ 


Federation), which gave 148,740 votes for, 42,140 against, 


and 1,099 abstentions from the agreement. A recent ballot 
by referendum among metal workers was taken subse- 
quently, and the result—exact figures are as yet not at 
hand—is ‘undoubtedly favourable to’ acceptance of the 
agreement. The Confederation of Labour was thus able 
to give the proof that the great majority of workers assent 
to its policy, which is one of progressive transformation 
of society in a Socialist sense without violence. They 
claim a great victory, as they have introduced triumphantly 
the principle of control in Italian industry. The Govern- 
ment claims that a peaceful revolution was made in the 
relations between capital and labour, and that, by their 
abstention from interference, the supremacy of Labour over 
Capital was proclaimed. 

These may be bright spots. They are obscured by the 
means with which the victory of Labour was obtained— 
i.e., the abdication of State to its primary function of 
maintaining order and respect for the law, the substitution, 


even if temporarily, of a new State, of a new order, of a 
new armed force to the existing State and order. The 
extremist faction and the Socialist party are not at all - 
content with the solution. They say that the time is at 
hand for the last effort. What the Government consider ~ 
a great victory of good sense over anarchy the Socialist 
party consider as an instalment obtained by the proletariat 
from a falling and tottering régime. As I have already 
observed in a previous letter, we Italians are a tom- 
promising folk, and so we are probably more apt to fulfil 
the hopes of the Government than those of Italian followers 
of Lenin, 


SWITZERLAND.—PUBLIC FINANCE. 
(FROM OUR CORRESPONDENT.) 


GENEVA, September 24. 


Up to the beginning of the war Swiss finance was one of 
the soundest in Europe. The Confederation had by 100 
million francs more assets than liabilities; after six years 
of war the Confederation has by 1,100 million francs more 
liabilities than assets. The Cantons, of which Switzerland 
is composed, the Treasuries of which are, as a rule, more 
important for the taxpayer than the Confederation, had at 
the end of 1913 by 113 millions more assets than liabilities. 
Now there are in the cantonal balances 75 million francs 
more liabilities than assets. Of course, the commercial 
value of the forests, estates, electric power stations, banks, 
&c., belonging to the Cantons increased in even a higher 
proportion than the increase of the cantonal State debts. 
Nevertheless, the cantonal Treasuries have now to impose 
far more taxation on their citizens than they did before 
the war, when citizens of most of the Swiss Cantons did 
not know the meaning of an income-tax in the proper sense 
of the word. At this opportunity, it is necessary to draw 
public attention to a grave mistake made in the inter- 
national statistics of taxation, presented to the Brussels 
Conference by the ‘‘ League of Nations.’’ In this state- 
ment only the taxation paid by the Swiss citizens for the 
Confederation are indicated, and not those paid for the 
Cantons. Now the cantonal Treasury in Switzerland 
undertakes Civil Services, public instruction, jurisdiction, 
police services, and practically all Governmental expenses 
which in other European countries fall on the charge of ~ 
the central Government, and the money for which is col- 
lected by taxation for the central Treasury. 

The Swiss leader of Treasury, Federal Councillor Musy, 
underlined in his Budget speech that he has not yet the 
means for balancing next year’s Budget, there being 
50 million francs for which the cover is not yet visible. 
The net debt of the Swiss Confederation of one milliard 
francs looks far smaller than that of practically all Euro- 
pean countries. But one must not forget that this 
milliard is a milliard in good money, which means 
3 milliards of lire, or 2} milliards of French francs, or 
10 milliards of marks, or 40 milliards of crowns. One 
must also remember that one-third of the securities held by 
the Swiss investor are securities the face value of which is 
expressed in depreciated currencies, the depreciation 
being in the average two-thirds of the portfolio. 

Fortunately, it seems as if the culminating point of the 
crisis in Swiss public credit has been overcome. The 
issue of three and five year Treasury Bonds of the Swiss 
Confederation brought within a fortnight 200 million 
francs, a result surpassing all optimist estimations. 
Originally, it was planned to pay off the whole sum within 
16 years, but it appears now that there will be possibilities 
of conversions for war debts, and the Government con- 
siders doubling the period of redemption. “Unfortunately, 
the public services in the hands of the Confederation, the 
Federal Railways, Posts, Telegraphs, and so on, do not 
yet' succeed in balancing their budget, so that from 
this side the danger of deficit threatens again. The delay 
in electrification, and consequently the enormous tribute of 
the Federal Railways to foreign importers of coal, the 
high rate of the Swiss franc, and consequently the avoid- 
ing of Swiss railroads by the transit between North and 
South, between. East and West of Europe, are factors for 
which nobody in Switzerland is responsible. If the Swiss 
railways still belonged to private companies, the share- 
holders would not receive any dividends, at least since 1916. 
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But now the railways belong to the State, and the former 

shareholders, now bondholders, continue receiving interest. 
When anti-capitalist propagandists asked for nationalisa- 
tion of railroads in Switzerland, they did not foresee that 
this so-called Socialist measure would turn to be a very 
efficient protection of capitalist profits. 


Hetters to the Gditor, 


INDIAN EXCHANGE. 
TO. THE EDITOR OF THE ECONOMIST. 


Sir,—Much speculation is now current regarding the 
continued depreciation of the rupee and the possibility of 
an early recovery. Some light has been thrown on present 
conditions by the report in the Indian papers recently to 
hand of a discussion in the Imperial Legislature on ‘the 
introduction of the Indian Coinage Bill. 

It will be remembered that on the recommendation of 
the Indian Currency Commission the par of exchange has 
been changed from Rs. 15 to £1 to Rs. 10 to #1, the new 
ratio to be on a gold and not a sterling basis. This was 
made necessary by the great increase in the market price 
of silver, as the metal value of the rupee exceeded the face 
value under the old ratio. The immediate result of the 
change was a rise in sterling exchange to about 2s tod. 
There has since, however, been a complete reversal of the 
balance of trade with India, and the rate of exchange has 
fallen to round 1s rod. The figures for August last, which 
have just been published, show the transformation that 
has taken place. In August, 1919, imports into India 
were Rs. 16 crores, and exports from India Rs. 27 crores. 
Last August the figures were—imports Rs. 30 crores, and 
exports Rs. 20 crores. Thus a favourable balance on the 
month of Rs. 11 crores has been converted into an un- 
favourable balance of Rs. 1o crores. In the causes of the 
_ changes in these figures and the possibilities of their con- 
.tinuance must be sought the probable future movements in 
exchange. 

It will be noted that imports for August have nearly 
doubled. Stocks of piece goods in India were very low 
at the end of the war, and the rise in exchange from 

1s 4d to 2s tod stimulated demand by lessening the 
number of rupees that had to be paid for imports. 
Indian demand for piece goods is now, however, very dull, 
and this must appear shortly in reduced imports, which will 
tend to rectify the trade balance. 

The reduction in exports is due to a variety of causes. 
India’s principal exports are raw cotton, hides, jute, tea, 
and foodstuffs. Her chief customer for cotton is Japan, 
and the financial crisis in that country has greatly reduced 
her purchases. The large stocks of hides, jute, and tea 
in England and elsewhere, and, in the case of hides and 
jute, the industrial uncertainty now prevalent, have 
greatly reduced demand. Further, the reduction in the 
working hours in the jute mills has reduced consumption 
more than in most industries, owing to the greater rela- 
tive dependence on mechanical factors and the consequent 
more direct ratio between working hours and output. The 
erection of many jute mills in India during the war will 
also probably tend permanently to affect the balance of 
jute available for export. With regard to foodstuffs, the 
cumulative effect of successive indifferent monsoons is 
seen in a shortage of stocks, which has made necessary a 
practical prohibition of exports. The present “monsoon 
promises to be a fair one, at any rate over most of India, 
and it is possible therefore that some of the restrictions 
may be shortly removed. ; 

A further factor that has restricted the market for 
India’s exportable surplus of commodities is the condition 
of European countries generally, which makes trade 
possible only on terms of long credit. One of the main 
duties of the Indian representatives to the Brussels 
Economic Conference is to suggest credit or other facilities 
by means of which Europe may once more become a 
purchaser. 

In view of the large quantity of gold in the country, 
mostly in hoards it is true, the present unfavourable 
balance of trade should theoretically be met by an export 
of gold. There is, however, a constant demand for re- 


ligious and marriage purposes, which will not be denied, 
and, as these demands have been insufficiently met. during 
the war, all such floating supplies. as exist are quickly 
absorbed in the country. 

The Government of India’s sterling balances in 
England, which would normally be used to support ex- 
change, are quite unable to meet a strain such as the 
present situation imposes. There is, therefore, nothing to 
fill the gap between imports and exports, and the gold 
parity of the rupee is for the present abandoned. 

It should be noted that, as the rupee is now 
harnessed to gold and not to sterling, a recovery in the 
balance of trade will not necessarily stabilise exchange at 
the 2s parity, but may drive it once more considerably 
above this figure. A stable exchange is only possible. 
when sterling itself is once more on an effective . gold 
basis. 

In effect, India is only suffering from another form of 
exchange ailment, from which no country is at present 
free. Her constitution is, however, healthy, in that almost 
alone at the present-time she can boast of a convertible 
note issue, and her ailment is therefore more the result of 
the sickness of other countries than of inherent weakness. 
—I am, Sir,’ yours truly, Bb. SrOCK ER: 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The recent Indian Currency Committee recom- 
mended the alteration of the sovereign ratio of the rupee 
from Rs. 15 to. Rs. ro. 

The necessary Bill has now been brought before the 
Viceroy’s Legislative Council, and a detailed report of the 
Finance Minister’s address in introducing the measure is 
given in the Times of India, Mail Edition, dated Septem- 
ber 4th last. He is reported to have said, ‘‘ Now what 
has been the history of silver subsequent to the issue of 
the report? I must refer to the subject, because we have 
been told that subsequent events show that the high price 
of silver which then caused us so much apprehension can- 
not be a permanent danger. When the Committee re- 
ported, silver stood at 78d; it subsequently flattered the 
hopes of those who hate advanced this argument by de- 
scending to 44d; it now stands at 61d. I remind the 
Council again that at Rs. 15 parity the melting point of 
silver is 43d. The conclusion is inevitable. Return to- 
day to Rs. 15 parity, and you will either have to re-intro- 
duce and maintain the embargo on the export of silver, 
or you will have to debase your rupee or adopt Mr Dalal’s 
impractical, but to mind almost identical, suggestion 
of a new coin of a lower fineness.”’ . 

The argument is clear; at a certain London price of 
silver the bullion value of Rs. 15 is said to be worth more 
than one sovereign. This is to, completely ignore what is 
a very vital factor in the whole problem, that one pound 
sterling is very different from one sovereign. The London 
or sterling price of silver by itself is no measure whatever 
of the point at which Rs.15 are meltable, as against one 
sovereign. If the sterling price of gold or the dollar 
cross-rate were taken into account, then the sterling price 
of silver could be a means for measurement, but there is 
no suggestion in the Finance Minister’s address that he 
has in mind that consideration. His remark that silver 
‘now stands at 61d,’’ which was the sterling price when 
he spoke, immediately followed by the statement that the 


melting point of silver is 43d (the melting point at the 
15 to 1 ratio being 43d gold), shows that he regards the 


sterling quotation as sufficient in comparing the bullion 
value of the rupee and the sovereign. To. find the gold 
value of silver it is as useless to compare silver with 
sterling as it would be to compare silver with, say, wheat 
or tin. Sterling fluctuates in gold just as those commo- 
dities do. The point raised herein does not appear to 
have been commented on in the debate in the Viceroy’s 
Council. : 

I am not here discussing whether the new ratio which 
is the subject of controversy in India is a good one or not; 
the error in the reasoning is cardinal. For, if the sferling 
price of silver only had risen, which is what the Finance 
Minister is basing his legislation on, it would not have 
been necessary to alter the ratio of Rs. 15 to one sovereign, 
which has been in operation for 23 vears, and the old 
exchange of 1s 4d gold per rupee could have been main- 
tained instead of the present intended 2s gold. 


514 


There is one further consideration regarding this 
legislation. The sovereign which is current coin in India 
is good value throughout the world. Export is not pro- 
hibited. The Indian currency offices will give only Rs. 10 
for a sovereign presented. The importer cannot buy with 
that Rs. 10 one sovereign, or even at present quite one 
pound sterling of exchange. But he can buy one sove- 
reign’s worth of goods anywhere, and it is not difficult 
to estimate how many sovereigns will be presented for ex- 
change into Rs. 10 at present. The giving of one sove- 
reign in exchange for Rs. 10 is not, of course, contemplated 


by the Government of India.—Yours, Gets OF 
London, September 28th, 1920. 
ANGLO-POLISH TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In its issue’ No. 4,016 of August 14th the 


Economist publishes correspondence from Warsaw dated 
July 22nd. 

It may seem to you an old story to refer to a number 
so far back, but I am writing from Warsaw, and the 
particular number has just fallen into my hands. We have 
a great esteem here for such a responsible periodical as 
the Economist, but in this particular number it appears 
to me that your correspondent has been satisfied with a 
superficial examination of the mere outward phenomena of 
trade. The official statistics which he quotes are not up to 
date, and however much you examine them they cannot 
lead to very definite conclusions as to the situation in 
August and much less at the present time. 

The general impression which your article leaves on me 
is that Poland has got into a state of commercial stagna- 
tion except in so far as Germany is concerned, and that 
the political leaders are absorbed in their dream of a 
powerful Poland. 

As the writer of this is an agriculturist, he will show 
that this is not entirely the case by giving particulars 
regarding Polish agriculture which, thanks to the excep- 
tional understanding by one of the largest concerns in 
London of the situation in Poland, already has begun to 
avail itself of Britain’s help. 

The following orders were placed in Britain, and four- 
fifths have been already delivered in Poland for the year 
1920 :—14,500 tons nitrate of soda, 36,000 tons phosphate 
rock, 18,000 tons pyrites, 2,000 tons basic slag, 100 tons 
Manila binder twine, 2,150 tons harvesting machinery, 
harrows, and spare parts, 85 tons portable engines and 
threshers for threshing machines, 15 tons leather belting, 
and 3,500 tons tractors and ploughs; a total of 76,350 tons, 
to the value of £950,000. 

The above quantities are, of course, very meagre, and 
would only cover one-tenth of the actual requirements of 
the forty million acres arable land in Poland, but as such 
they throw a completely new light on the conclusions of 
vour correspondent when he expressed regret over the 
lifelessness of the commercial intercourse between Poland 
and England. 

It may be added for the information of the Economist 
correspondent that during the same period the Polish 
agricultural circles exported to England 6,000 tons of 
sugar, and that they will this year supply double that 
quantity, besides oak and pine timber, starch, &c., in 
exchange for the goods bought in England. 

I apologise for taking up so much of your valuable space, 
but I am sure any details of growing Anglo-Polish trade 
will be interesting to your readers.—I am, &c., 

(Signed) A. CHRZANOWSKI, 


Director of the Warsaw Agricultural Syndicate. 
Warsaw. 


“SIR LEO’S TRIUMPH.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I ask leave to say that the 17 lines in which my 
‘Triumph of Nationalisation’’ are dismissed in your 
issue of September 25th pass the bounds of what is per- 
missible even to an anonymous reviewer. 

It is not true that my book ‘‘ consists of a jumble of 
examples of the failure of private enterprise, and the 
alleged success of State enterprise,’’ or that ‘‘ Sir Leo’s 
examples can best be described as little bits of fact care- 
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fully selected to bolster up a theory.’’ 
should be a most dishonest advocate of a great cause. 
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If it were true, I 


As a matter of fact, the ‘‘ examples ’’ given in my book 
selected themselves. As to ‘“‘ private enterprise,’’ Coal, 
Power, Railways, and Shipping selected themselves as the 
first essentials of British economy. I accordingly gave 
them due prominence, and it is ridiculous to tell your 
readers that authoritative treatment of them constitutes a 
‘‘iumble.’’ From Gladstone to Geddes, from Porter to 
Redmayne, my authorities are no fools. 

As to State enterprise, the war, and not my “careful 
selection,’’ picked out iron and steel, machinery, chemicals, 
shipping, brass, nickel, &c., as factors in which private 
enterprise had neglected our welfare, and as to which State 
action had to provide a remedy. 

Moreover, the general and aggregate results of private 
enterprise on output and employment were measured in 
peace by the Census of 1907, and are stated on its authority 
in my book. 

So I might pursue in detail the examination of your 
reviewer’s charge. It is as baseless as it is discreditable 
to its author. 

In the concluding three of his 17 lines your reviewer 
states that :— | 

‘“At the present moment every nationalised concern is 
run at a loss, which has to be made good out of the 
revenue derived from taxing private enterprise.’’ 

This statement, put into circulation in another quarter 
by Mr Harold Cox, is not true. For example, the wool 
deals of the Government are running at a very substantial 
profit. But no doubt, to use his own words, your reviewer 
imagines ‘‘ that if he only says a thing often enough the 
world will believe it to be true.’’ Perhaps it is not sur- 
prising that he dislikes my demonstration that nationalisa- 
tion won the war. 

All over the world nationalisation is marching on. It 
is a pity that men here should vainly oppose instead of 
wisely directing it.—Your obedient servant, 

Lro Cutozza Money. 

Royal Societies Club, St James’s street, S.W., 

September 30th, 1920. 


Books and Publications. 


THE PEACE CONFERENCE. 


‘* A History of the Peace Conference of Paris.’’ 

auspices of the Institute of International Affairs. Vol. II. London: 
Henry Frowde and. Hodder and Stoughton. 42s net. 
THE second volume of this history is devoted to the terms 
of the Treaty of Peace with Germany. If anyone will 
take the trouble to consider, before he opens the book, 
in what way exactly he would himself have wished this 
subject to be treated, he will begin to realise some of 
the difficulties that must have beset those who were 
responsible for organising and editing this work, and he 
will take perhaps a more charitable view of the result. 
We might, for example, have been given a simple exposi- 
tion of the terms of peace. Another alternative was to 
assume that the text of the Treaty was well known or 
easily accessible to the reader, and to write simply a run- 
ning commentary from chapter to chapter. Or again, a 
history of the Conference, written entirely by those who 
were present in Paris, might have attempted to give, not 
an analysis, but a synthesis, describing, step by step and 
stage by stage, how each chapter, section, or clause 
originated and took shape, and by what processes they 
reached their final form. 

In point of fact, no editorial instructions would seem 
to have been issued at all to the different contributors, 
with the result that the book as a whole conforms to none 
of those general methods of approach, and yet contains 
examples of them all. In the two very short chapters 
on the League of Nations and Labour Legislation, the 
text of the Treaty is assumed, and we are given in the 
one case a commentary, and the other an_ historical 
account in outline of the different stages of growth. In the 
second chapter on Reparation we have little more than 
an exposition of the Treaty terms. Elsewhere we have 
a little of everything, and the consequence is that the 
book is extraordinarily difficult to read consecutively, or 


Issued under the 


October 2, 1920.) 


THE ECONOMIST. 


515 


to criticise except in detail. Like the Treaty itself, it is 
a compilation and not a unity; cracks and fissures are 
lightly varnished over, but in most cases they are still 
apparent. Sometimes (as in the two chapters on Repara- 
tion) there are definite discrepancies on matters of fact 
_ Or opinion, which no attempt has been made to reconcile. 
And as to the tone and spirit that animated the different 
contributions no amount of editorial ingenuity would 
have availed to produce even the. appearance of consis- 
tency. We find rancorous hostility to Germany in the 
military chapter, and a genuine attempt at understanding 
in the last chapter of all, dealing with ‘‘the new Ger- 
many.’’ From self-righteous satisfaction (passim) we 
plunge in the financial chapters to the opposite extreme of 
scarcely veiled disgust and shame. In the chapter de- 
voted to the principles of the peace a painstaking effort to 
be scrupulously fair results in an almost complete atrophy 
of judgment; elsewhere we are led forward from inade- 
‘quate premisses to convenient conclusions by means of 
decorous half-truths and a purposeful (and not quite 
honest) manipulation of light and shade. 
‘In spite of all these differences of tone and method, the 
reader receives an impression, which grows stronger as 
he proceeds, that the great majority of these contributors 
have at least one characteristic in common, namely, a 
_very deliberate reticence. Always we feel that we are 
being told a good deal less than the whole truth. The 
“evidence may be incontrovertible, so far as it goes, and 
conscientiously supported by references to chapter and 
“verse; but it nearly all reads, none the less, as if it were 
“evidence for the defence, and not a judicial summing up of 
the whole case. 
The reason for this is not difficult to guess. For this 
history of the Conference of Paris is written on the 
assumption that posterity alone can pass judgment upon 
the Peace. Posterity will have the official documents ; 
‘even, perhaps, one day, the minutes of the Council of Four. 
But documents are dry as dust, and terribly voluminous. 
_Only a German historian—if the Reparation Commission 
permits such unproductive work—could be expected to cope 
with them. Posterity, therefore, will need guidance and 
help; this book is intended to supply the need, and to 
protect the judgment of posterity, by a measured state- 
ment to all appearances authoritative and complete, from 
being carried away, as the judgment of this generation 
has been carried away, by the terrific indictments which 
have been brought, in every kind of quarter, against the 
Peace of Paris. 
Posterity will perhaps be convinced, and the Institute 
wf International Affairs will have achieved their object. 
But present-day readers are beyond redemption. Those 
who know too much can fill in from their own experiences 
the gaps that are here dexterously concealed; those who 
know too little about the Peace still know too much about 
the spirit of our own times. They will not be impressed 
by the constant reiteration of the statement that “‘ the 
main object of the Peace Treaty was to conclude an early 
and durable peace ’’ (p. 129, p. 138, and passim). Early, 
forsooth! But then posterity will be less conscious of 
the price that we are paying for the postponement of a 
settlement until every detail had been provided for, down 
to the skull of an African sultan and the claim of Portugal 
to the Kianga triangle. ‘It is even conceivable that those 
future generations for whom this book is written will not 
have heard of Shantung, and will therefore not look for 
the name (in vain) in the Index, or for any discussion of 
the problem in the text. Postérity may even be prepared 
‘to believe that in the days when the Peace of Paris was 
made the principles of the League of Nations could some- 
how be reconciled with a belief that ‘‘ there is only one 
valid argument against universal military service ’’ (p. 
128), or with the statement that ‘‘if a purely defensive 
attitude [of the Allies against Germany] were intended, 
the line of the Rhine should have been held as long as 
possible from Alsace-Lorraine to the Dutch frontier,”’ 
and that it would have been wiser to evacuate the Cologne 
bridgehead last of all, because it is such a good jumping- 
off place from which to bring a little ‘‘ pressure ’’? upon 
Germany, by the occupation of the Ruhr. 
And yet this book should be read—and read carefully— 
not by posterity, but by the present generation. In 50 


years’ time it might tend to warp judgment and do some 
harm. To-day it may be of enormous service, not in 
forming, but in indirectly confirming and fortifying judg- 
ment of the Peace Settlement. For it successfully covers 
a wide field in considerable detail; it illustrates the mood 
and temper of those who were responsible for the drafting 
of the Treaty, and it contains a whole armoury of reliable 
facts which are not the less useful because they are buried 
in a mass of questionable comment. There is little danger 
that this comment will mislead a public which, after one 
year’s experience, has already outgrown the Peace and 
outlived the spirit of the Peace settlement. If the actions 
of the Reparation Commission are ultimately made subject 
to the sanction of public opinion in the different Allied 
countries, it is of enormous importance to the world that 
public opinion on the Treaty should be not only definite 
but well informed. It is definite already, but only because 
the public succeeds, even on insufficient evidence, in arriv- 
ing instinctively at conclusions which are in fact sus- 
ceptible of detailed justification and proof. This history 
of the Conference of Paris provides, for anyone who reads 
it intelligently, ample evidence with which the opinion of 
the’ Peace that has become established in English-speak- 
ing countries can be first justified in detail, and eventually, 
we may believe, enforced. 


BOOKS RECEIVED. 


A History of the Peace Conference of Paris. Vol. III. 
Issued under the Auspices of the Institute of Inter- 
national Affairs. (London) Henry Frowde, Hodder 
and Stoughton. 42s net. 


Rubber Producing Companies, 1920. Official Guide for 
Investors in Rubber Shares. (London) Offices o, 
The Financial Times, Limited, 72 Coleman streetf 
E.C.2,, 10s) 6d net. 

This is the eighth edition of this standard work on Rubber Com- 
panies compiled by the Mincing Lane Tea and Rubber Share Brokers 
Association, Limited. Full particulars of more than 600 companies 
are supplied, including various reconstructions and amalgamations, 
new issues of shares, and new companies formed since last issue. 

The Pathology of Industrial Unrest. With some special 
references to the Engineering Indusiry. By D. A. 
Bremmer. (London) British Engineers’ Association, 
32 Victoria street, Westminster, S.W.1. 3d. 


A very interesting analysis of industrial conditions of the wage 
earners’ attitude, laying stress on the need for an educational cam- 


paign. 

Rio de Janeivo: Its Port, Commerce, Industry and Finance, and 
its Openings for British Enterprise. By George Marr, 
Secretary of the British Chamber of Commerce in 
Brazil. (Rio de Janiero) Offices of the British 
Chamber of Commerce. 


The Dairy Industry of Canada. 
5 cents. 
Obtainable from Trade Commissioner of the Canadian Govern- 
ment, 73, Basinghall street, E.C. 2. 
Crop Reports and General Business Conditions for 1920. 
(Chicago) Continental and Commercial National 
Bank of Chicago. 


The Nineteenth Century and After. October, 1920. (London) 
Constable and Co., Limited. 4s. 


Income and Excess Profits. Taxes. Income-Tax Guide, 1920. 
Edition revised. (London) Financial Times, Limited, 
72 Coleman street, E.C.2. 1s net. 

This guide contains in a concise form particulars of the radical 
revision that has been made in the working of the income-tax system 
which renders all previous handbooks practically obsolete. 

The Household Account Book of Sarah Fell of Swarthmoor 
Hall. Edited by Norman Penny, F.S.A. (Cambridge) 
University Press. 42s net. 

Sarah Fell was the step-daughter of George Fox, the quaker. Her 
‘* Household Account Book,’’ now printed for the first time, includes 
much beyond what its title would lead the reader to expect, for 
incidentally there are set down various sums received or spent on 
behalf of the local meetings of the Society of Friends. 

A Cheechako in Alaska and Yukon. By Charlotte Cameron, 
O.B.E. With many illustrations. (London) T. Fisher 
Unwin, Limited. 25s. 

Problems of Labour in Great Britain. (In Russian.) By S. 
P. Turin. (London) “Renaissance Publishers,” 84-86 
Chancery lane, W.C. 2. 2s net. 


(Ottawa) King’s Printer. 
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Dorman Wave Power Tools. 
Waves Through Liquid. 
and Co., Limited. 


The preface by Mr Walter Haddon, chairman of W. H. Dorman 
and Co., Limited, directs attention to the revolutionary character of 
‘*the theory of wave transmission of power.”’ 

The Case Against the Lloyd George Coalition. By Harold 
Storey. (London) George Allen and Unwin, Limited. 
TS ev. 


The Transmission of Power by 
(Stafford) W. H. Dorman 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


| ACCOUNT. 
October 14. 


TICKET, 
October 13. 


After going on cheerily enough for the first three days of the 
week, Stock Exchange markets experienced a sharp setback, 
both as regards business and prices, on Thursday morning, 
owing to the deadlock which arose in connection with the coal 
miners’ negotiations. Postponement of the strike had ‘been 
fully expected to mean that the differences would be composed, 
so the disappointment was the more acute when the miners 
took up an attitude which threatened a coal strike at the end 
of the week. In addition to this particular factor, there had 
been some little anticipation of a rise in the Bank rate, which 
played its part in keeping down prices of gilt-edged stocks, and 
of super-inducing caution on the part of those who contemplated 
investment in pre-ordinary stocks and shares. In spite of these 
two influences, however, there has been a fair amount of busi- 
ness doing, and optimism insisted upon locking for a way out 
of the industrial trouble without a stoppage actually occurring. 

The Funding Loan is amongst the features of strength in 
the gilt-edged list. Upon quotation of the price ex dividend, a 
fresh volume of buying came into evidence, and part of the de- 
duction of £1 7s 6d per cent. net was easily replaced. The 
new Corporation stocks are little more than steady, interest in 
them appearing to have ebbed for the time being. The War 
Loan will be ex dividend in about three weeks’ time, and al- 
though the price receded with those of other gilt-edged stocks 


upon the more menacing strike situation, the market hardened 
up again. The idea of a rise this week in the Bank rate had 
received no support in the Consol market, where the flotation 
of the Norwegian Loan in the United States is held to be a 
reason for expecting that the 7 per cent. rate will be retained 
for at any rate some weeks longer. 

All the recent excitement has evaporated from the market 
in French bonds, the Fours and Fives both going back sub- 
stantially from the levels to which they were whirled up in 
anticipation of the bonds being available for application to the 
new French Loan at a favourable price. Norwegians have 
eased off a little, on the announcement of the new loan. 
Brazilians, Argentines, and Chilians have a heavy tendency, 
Russians are further depressed, Government and Municipal 
bonds alike, and the Japanese list shows irregularity. Peruvian 
_bonds are better, the Corporation stocks and the Salt Loan 
all advancirg. 

Home Railways enjoyed a little support from the investing 
public during the earlier days of the week, but there was not 
sufficient backing in the movement to maintain prices, which 
quietly sagged on the latest demand of the men for more wages. 
Undergrounds are hardly affected by the coming into force of 
the increased fares on the various systems. In the market for 
Home Railway pre-ordinary issues, two or three of the deben- 
ture class are 3 to a point better, and preferences are left un- 
changed. Indian Railways show no improvement. Mexicans 
are still heavy, in company with Mexican Utility and Mexican 
Government bonds. Nitrate Railways hardened 9n the dividend 
announcements of 7s per share on ordinary and: preferred. 
Brazilian Rails continue dull, owing to the rate of exchange, 
and in Argentine Rails what interest was excited by the dividend 
announcements last week appears to have worn off, and prices 
are slipping back again. 

Raw rubber is distinctly higher, and this is said to be due 
to the hope of what will materialise as a result of the policy for 
restriction of output inaugurated by the Rubber Growers’ Asso- 
ciation. A good many of the leading shares rallied to some ex- 
tent, and the less unfavourable outlook for the industry, in the 
light of production-curtaiiment policy, attracted a few buyers, 
mainly from the North. Oil shares have been boisterously 
active. Amongst the leading features Mexican Eagles stand out 
with a jump to 12 bid as their best price of the week, optimism 
being fanned by renewed talk of a ‘bonus ’’ issue of shares 
being made admost immediately. The whole of the market 
showed something approaching bullish enthusiasm, which was, 
however, severely tested by the hitch in the coal position, with 


a consequence that the full extent of the rise was by no means 
held. The insurance market, after going ahead strongly, came 
to something like a halt towards the end of the week, the rise 
evidently tempting a few sellers. Shipping shares are distinctly 
better, and a good dividend from the Cairn Lines attracted 
attention to the lower-priced varieties, which for some time past 
have been out of favour. Amongst Textiles, rumours of an 
early splitting and bonus scheme sent up Courtauids with a run, 
Listers keeping them company, but, in Courtaulds, a reaction 
occurred from the best price touched. Other textiles are some- 
what subdued by the labotir outlook in the spinning trade. Public 
interest has departed for the time being from Dunlops and 
from certain of the other industrials which lately were enjoying 
attention. Gordon Hotels went up smartly on unconfirmed 
rumours as to the possibility of Lyons assuming control, and 
another absorption rumour had a sharply favourable effect upon 
Direct Fish Supplies shares. African and Eastern rose from 
32 to 44 on publication of the details of the projected deal with 
Levers. Profit-takers came in at the higher figure, and there 
was a substantial drop. Brewery stocks are inclined to give 
way here and there, owing to a little nervousness apparently 
engendered by the )prohibitionist campaign started in this 
country. Until Thursday, the iron, coal and steel group had 
been well maintained, and Welsh colliery shares showed a 
degree of strength which flattered hopes of an early peace in the 
trade. But with the later phase which developed in the coal 
trade, the prices of the shares, together with armaments, came 
down to some extent. Gloucester Wagons have gone ahead. Im- 
perial Continental Gas gained 10 points in one day, but lost part . 
of the rise. Other Gas stocks are uninteresting. 

There is little to say about the Kaffir Circus, because public 
interest both here, in Paris, and at the Cape, is dormant. The 
price of gold keeps up well, without having any effect upon 
share prices. A few Rhodesians are better, Falcons rising with 
a rush, and De Beers improved in response to a very small 
amount of buying from France. The mining sensation of the 
week has been furnished by Esperanzas. Publication of a strike 
showing nearly 65 ounces of gold to the ton led to exciting 
scenes in the market, where the price was run up vigorously, 
although, of course, no one expected that such a find would 
turn out to be of any great extent. The Tin markets are quiet. 
Broken Hills gave way on an announcement of the new issue 
of shares to be made to proprietors at 45s, in the proportion of 
one new share for every four at present held. West Africans 
are a little better in a few cases. Rio Tintos were a good mar- 
ket until the announcement that no interim dividend will be 
paid this autumn. Russo-Asiatics went up a few pence for some 
teason which the market found difficult to fathom. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 


ISSUES OF THE WEEK— 
Amount previously recorded..... son weaie «. *290,810,788 .. oe oe se 


* Corrected figures. 
TREASURY Bonps. 


£ 
Total receipts into the Exchequer to Sept. 18,1920 10,919,000 
Sales 12 days ended September 30, 1920 .......... 25,000 
Totalixoceipis 2 ...5. sc ce kek coda eek ene eee 11,144,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER 12 Days ENDED SEPTEMBER 30, 1920. 


£ 
April 1 to September 30, £3,450,000 ........ 50,000 50,000 
To the Public— 
John and James Tod and Sons, 
Limited, 29,320 8% Cum. Pref. 
Shares, £1, at par (Sept 17) .. 29,320 .. 29'520, oe 3,665 .. 25,655 


London County Council 6% Hous- 
ing Bonds. Issue of £5,000,000, 
at par, to be repaid at par at 
expiration of either 5, 10, or 15 
years at holder’s option. .... .+2,250,000 
Caldwell’s Paper Mill Co., 292.993 


,. $2,250,000 ..42,250,000 .. .. 


Ord. Shares, £1, at par(Sept.28) 292,993 292,993 36,624 .. 256,369 
Morland and Impey, 75,000 7 % 
Cum. Pref., £1, at par (Sept.29) 75,000 .. {i198 Oe" 5 9,375) -. =) | 65,625 
Do 25,000 10 % Pref. Ord., £1, at ‘ 
BAB On. Beaks cal eget oe eee 25,000 .. 30,000 3,125 .. 26,875 
Do 100 000 Def. Ord.,1s ........ 5,000 .. 5,000 5,000 a 
Total offered to public ........ 2,682,313° .. 2,307,789 .. 374,524 
To Shareholders only— 
Goldsbrough, Mort, and Co., 
Limited, 226,990 New Shares, 
Sl aut 25 Sierra ee St Shans 226,990 .. 283,738 .. 113,495 .. 170,243 
Haniilton’s Oil Concessions (Rou- 
mania), 2,000,000 Shares, 2s, 
At DAL Wem use eet etas a csin ace 200,000 .. 200,000 .. 50,000 .. 150,000 
Bertam Consolidated Rubber, 
500,000 Shares, 2s, at par...... 50,000 50,000 50,000 .. 
Total offered to shareholdrs only 533,738 213,495 .. 320,243 
Total offered for subscription to date | Total offered for subseription for 
in— whole year— 
AIZO is oat. see dys Seta atiees 5 3 £294,301,839 1919 Se ee a eae £1,036,059,951 
AILS ctremsede Hota atin es.¢ 903,538,300 LOG Fo3 Boneh ettataen cote 1,393,381,441 
TOTS ce Rae RTT olee'e 1,025,395,237 AOLT sacle oh eeltieitle. delsrae 1,318,596,010 
LOTT soca eterercte tee ra erste ore-«'e atv id 1,104 327,360 191 Gute tent ot iets. e sists cet : 585,436,850" 
TOLG travel sete eee frais sits eee 398,851,300 OTE eprtomins <acits cectetere te 685,236,326 
LOIS. rere cia e debe a sie he 658,988,006 1914 512,522,633 
LD Udieresieereeeise a5 oye eee fa ois 173,023,446 LDS a stele nie o> att crate wars 196,536,980 


- + Amount subscribed to September 25, 1920, 


October 2, 1920.) 
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To complete our record of new issues, company secretaries are 
weguested to furnish us with copies of new prospectuses. Our 
weaders can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May ist and November st. 
Price of issue fixed by H.M. Treasury at 4,100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Kconomist of May 1, 1920, pages 899 and 915. 

London County Council,—lIssue of {5,000,000 6 per cent. 
Jocal bonds for housing. Registered bonds for 4;5 each or 
multiples thereof are obtainable for terms of 5 5, 10, or 15 years, 
at applicant’s choice. Six per cent. interest and full repayment 
when due are guaranteed by the London County Council on 
the security of the County of London’s rates. Interest payable 
each September 30th and March 31st. The money will 
‘be applied solely for the purpose of housing sihemes approved 
by. the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. Income-tax 
will not be deducted at source where the holding in any one 
name does not exceed £300. Trustees are authorised by the 
Trustee Act, 1893, to invest funds in these bonds unless ex- 
pressly forbidden by the instrument (if any) creating the trust. 
Advertisements appearing in the daily papers state that 
£2; 250,000 of these bonds have been issued. No mention is 
made in the prospectus as to a Stock Exchange quotation. It 


will be interesting to know how investors are to dispose of, 


their holdings should the necessity arise. 

Caldwell’s Paper Mill Company, Limited,—Authorised 
capital 4,300,000 in ordinary shares of 451 each, of which the 
whole amount has been issued. Eight per cent. mortgage 
debentures have been issued for £250,000. This is an offer 
for sale on behalf of the London Investment Syndicate (1912), 
L.imited, of 292,933 shares at par, of which directors and friends 
have agreed to apply for 120,000. The company was recently 
formed to acquire, as a going concern, the business of Caldwell 
and Co. (Paper Makers), Limited, of Inverkeithing, established 
in 1893, as from October 1, 1919. Surplus assets are valued 
at £617,483, but debentures have apparently not been deducted. 
Profits are given from 1918. but it should be observed that these 
are given before charging excess profits~duty, income-tax, and 
corporation profits tax. The price receivable by the company 
from the London Investment Syndicate (1912), Limited, is 20s 
per share, less a commission of 419,500, out of which commis- 
sion the London Investment Svndicate (1912), Limited, have 
agreed to pay all the expenses in connection with this offer for 
sale, including underwriting commission. The London In- 
vestment Syndicate (1912), Limited, have entered into various 
underwriting contracts at a commission of 4 per cent., and an 
cverriding commission of 1 per cent. The paper-making in- 
dustry is liable to severe fluctuations, and it is doubtful if 
future profits will be on such a generous scale. However, this 
is a reasonable offer in its class to investors who wish to obtain 
a holding in this speculative industry. 

' Loxley Brothers, Limited —Authorised capital £250,000, 
divided into 150,000 preference shares and 100,000 ordinary 
shares. This is an issue of 125,000 8 per cent. cumulative 
preference shares of 4,1 each at par. The fixed cumulative divi- 
dend is 8 per cent., and shareholders are entitled to an extra 
quarter of 1 per cent. for every 1r per cent. declared on 
ordinary shares after 10 per cent. has been paid, but not 
exceeding 10 per cent. on preference shares in all. The 
company has been formed to acquire printing works in 
London and Sheffield. Apparently the purchase price works 
out at £169,176, of which £87,493 is payable in shares and 
481,683 in cash. Assets are valued at £169,176, and inde- 
pendent valuations are submitted. Profits of the combined 
businesses are given for the past three years. Goodwill is 
valued at £46,488. The estimated amount of preliminary 
expenses at £550 is low. .The issue is underwritten at 6 per 
cent. Printing works have not always been successful in the 
past, but in this particular case the influence of the directors 
should ensure a steady supply of work. This is a reasonable 


proposition, subject to the usual industrial risks. 
Morland and Impey, Limited.—Authorised capital 
255,000, of which £130,970 has been issued. There are 


150,000 7 per cent. cumulative preference shares of £1 each, 
75,000 10 per cent. preferred ordinary shares of £1 each, and 
600,000 deferred ordinary shares of 1s each. This is an issue of 
75,000 preference, 25,000 preferred ordinary, and 100,000 de- 
ferred ordinary shares, the preferred ordinary being issued at a 
premium of 4s per share. Applicants for preference or preferred 
ordinary shares have the right to apply for an equal number of 
deferred ordinary shares. The company was formed in 1908 
for the purpose of developing the Kalamazoo Loose Leaf patents. 
In 1912 it built a factory at Northfield, Birmingham, and owns 
24 acres of freehold land. Including the present issues, the 
total issued capital will be £240,970. Against this there are net 
assets to the value of £241,884, goodwill being valued at 
41,700. Profits are given from 1915. In the Economist for 
February 21, 1920 (on page 371) we referred to this undertaking. 
For those who are prepared to take the usual industrial risks 


these shares are not without attraction. It should not be over- 
looked, however, that dealings will be mainly on the Birming- 
ham Stock Exchange. 1 

John and James Tod and Son, Limited.—Authorised 
capital £200,000, divided into 100,000 8 per cent. cumulative 
preference shares of #1 each, and 200,000 ordinary shares of 
tos each. Including the present issue, 80,000 preference shares 
and 40,000 ordinary shares have been issued. This is an issue 
at-par of 29,320 preference shares. The company was formed 
in 1916 to acquire the business of John and James ‘Tod and Sons, 
of Leith, wholesale grocers, established in 1798. All ordinary 
shares are held by directors. The prospectus states ‘‘ that the 
company’s free assets, after deducting all liabilities, largely 
exceed the sum (£,80,000) to which the issued preference capi- 
tal will amount after including the present issue.’? From the 
intending investor’s standpoint, this cannot be considered a 
satisfactory statement, and a person would be ill advised to take 
an interest in a company on such meagre information. The 
auditors’ certificate that ‘‘ the average net profits of the com- 
pany for the five years ended February 28, 1920,’’ are sufficient 
to pay the year’s dividend of 8 per cent. on a preference capital 
of £80,000 ‘‘ nearly three times over,’? conveys rather more 
information, but lacks necessary detail. The shares have not 
been underwritten. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
. 2. bod e ao 5 
Seo $38 3a 823 88 9p 
Tg a | | Ss a se aS hs 
ade Oe Be ade Aa Be 
34%, 1925-28.. 818 .. 812..— 4 | Local Loans 3% .... 52%... 512 ..— 1 
War |} 42%, 1925-45.. 772 .. 78 ..+ 4 | Aust. 54% debs. 1920-297 ..97 . : 
Loans ) 5%, 1929-47.. 8424. .8443..+ 4 Canada 449% 1920-25.. 90 .. 90 . 3 
4%, 1929-42. . 948x..944 ..— 4% | India 34% Stock .... 52 .. 524 ..4 i 
Funding Loan 4%.... 672 ..6744x +27; | N.S.W. 53%, 1922-27.. 94 .. - 
VictoryBonds 4%.... 75 .. 748..— 2 | U.ofS.A.4$%,1920-25.. 90 .. 90 .. 
Consols 24% ......-. 464 .. 46 ..— 4 | Victoria 53%,1924-34.. 93 .. 935 .. 
Irish Land Stock 22% 462 | - k..— 8 
Colonial and Foreign Railways. 
Antofagasta Def. .... 67 ..67.. .. Grand Trunk 3rd Pref. 124 .. 12 ..— 4 
B. A. & Pacific ...... 574 .. 56 ..— 14 | Leopoldina.......... 35 4. O4e Sc — 
B. A. Gt. Southern .. 723 .. 714..— 1 Mexican Railway. 19% 0. 29)" <3 eon 
Buenos Ayres West.. 72% .. 713..— 1} Dovist. Pret. ie.cer 44 ..45 ..4+1 
Canadian Pacific ....170 ..174 ..+ 4 Dorend Prety Fece.. PY eta ari 2 
Central Argentine .. 644 .. 63 ..— 14| San Paulo .......... 139 ..135 ..— 4 
Grand Trunk Ord. .. 42.. 4%.. .. United Havana...... 834 .. 814 ..— 2 
Banks. 
Barclays B (£1, f.pd.) 24; 2d5.. Nat. Bank of Egypt 
Lloyds (£5 with ’g1 pd.) 23 23Fs. 0 (SQ); casteteararsmesers URE ar Ue 
London Joint City & Nat, Bank of 8.Africa 
Midland (£12 with (£10)5 sneha. ns Sor 124... 12% .. ? 
oe AIG) enters ere seisis 64 6t . Nat. Proy. & Union of 
London County West- England (£20 with 
minster and Parr’s EA Mala) est, ake eles 82... 81 ..— & 
(£20 with £5 paid)132 .. 133 .. Standard of S. Africa 
(£20 with £5 paid).. 11g .. 114x..— 
Telegraphs. e 
Anglo-American ‘‘A’’ 172 .. 173.. Marconi Canada .... 33-. 3B 
Eastern bathe aa .1504..1503.. .. Marconi Marine .... 15 .. 133..— &# 
Marconi Wireless. . 223.. 213..— & 
British Railways. 
Great Central Pref... 11 .. 11 ee ni Ne WV aiiatere eias=e « Tikes 18 «ek oF 
Great Hastern ...... 312 . Biae — z" L. & S. Western, Def. 21 .. 21 .. . 
Great Northern Def.. 284 .. 282..+ 4% | Metropolitan........ PS Ae Br 
Great Western ...... 754 .. 764..+ 1 | Metropolitan District 18 .. 173 ..— % 
Lanes. and Yorks.... 554 .. 55 ..— | Midland Deferred.... 51 .. 505 ..— 4 
Lond, Brighton, “Ay 432 .. 44..+ | North British Def.... 12 ..12 .. .. 
London, Chatham .. 7g .. 72..— 4% | North-Hastern ...... 18h)... (Ohv ear ss 
Do Arb. Pref. ...... 42 .. 424..4 4 | South-Hastern“‘A’’.. 28 ..275 ..— 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 904 ..884x..+ 4 | Greek Monopoly 4%.. i Re Caw a 
Belgian 3% .....-.-+- 5S, eit --+ 1 | Japanese 44%......-- 106° "5. 106.5: 
Brazil 5% Fund, ay 60 ...59...—1 Do, 4%, 1910 ~.3-<- zi <>. 5 ae ees 
Chilian 44%, 1895 . . 654 ..634x..+ 4 | Mexican Cons. 1899.. co 58 —l1 
Chinese 5%, 1912 .... 61 ..59x..+ 4% | Peruvian Corp. Pref.. : 8) .. 27h «+ 2 
Egyptian 4% ......-- 624 .. 664..+ 4% | Portuguese (New).. 4 274 ..— 1 
French 5% ....:+.++> 505 .. Pig .— 1 | Russian 5%, 1906 .... oe 203 --— 2 
DO ARia>m teleeaels o's 404 .. 39 ..—1§/| Spanish 4%.......... EW ey tos 
Italian 34% Rentes.. 26 .. 26... .. 
‘American Railroads. fe “a A 
ene eake & Ohio.. 93 ...95 ..+ 2 | Southern .......... 0 oot 2 
Eri ¥f AE Stor Ceo IB oe ATR. Le DoNon-cum Pref... 89 ..90 ..+ 1 
Do 4% ist Protec ou ana Flesch 
cleaners marth aie i ba 
Aerated Bread (£1) .. 148.. 1i8.. ..- Aptow CEL), <c.cs— esses & 4 Cee 
Armstrong (Sir W. G.) TASTER CED) secre sisa< 8 Vetere, lakecce a 
and Co. (&1).25:.. 25/x.. 24/6..— /6|Lobitos Oilfields (£1). 495.. 4i5--+ 3 
Ass.PtlInd.Cement (£1) 27/ .. 26/9..— /3| Lyons (J.) & Co. (£1). 45. - 4y5-- me 
B’hamSmall Arms(£1) 21/9..21/6x.. .. | Magadi Soda (£1 Ord.) $y-- 18-.+ aa 
Brazil Traction ($100) 462 .. 45 ..— 1%] Mexican Eagle ($10) . 1174.. 12% ..+ & 
British - American North Caucasian (10/) 4 ut a + FE 
Tobacco (£1) .... 3435.. 3fs-.+ gy} Pekin (2/).......- Baue .. «98--+ os 
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COMPANY MEETINGS, &c. 


BOLCKOW, VAUGHAN, AND CO., LIMITED. 


SATISFACTORY YEAR’S BUSINESS. 
INCREASED PROFITS. 


EXTENSION 


OF WORKS. 


LABOUR AND TRANSPORT QUESTIONS. 


‘The annual general meeting of Bolckow, Vaughan, and Co., 
Limited, was held on the 1st instant at the Midland Hotel, Man- 
chester, Sir J. E. Johnson-Ferguson, Bt. (the chairman), presiding. 

The Chairman said :—Ladies and gentlemen, we are to-day in 
the peculiar position of having to deal with the accounts of the 
years ending June 30, 191g, and June 30, 1920, and in the first 
instance our meeting is an adjournment of that held 12 months 
ago. I propose, therefore, to ask our secretary to read the notice 
convening the meeting adjourned from last year and the auditors’ 
report on the rg1g ‘accounts, and I will then formally move the 
two resolutions relating to the accounts of 1919. That will enable 
us to close the adjourned meeting, and I will then call on the 
assistant secretary to read the notice convening the meeting of 
1920, and the auditors’ report on those accounts, and having done 
so I will then go through the accounts of 191g and 1920, explain- 
ing them to you in the usual way and dealing with the other 
matters in which you may be interested. That seems to me the 
simplest and most satisfactory way of bringing us back to the 
normal position, and I therefore now call on the assistant secretary 
to read the notice convening the adjourned meeting and the audi- 
tors’ report on the accounts for 1919. 

The notice having been read, 

The Chairman continued :—I beg, therefore, formally now to 
move the following resolution :—‘‘ That the report and statement 
of accounts and the proceedings of the directors for the year ended 
June 30, 1919, be approved and adopted.” 

Major E. A. J. Johnson-Ferguson seconded the resolution, which 
was carried unanimously. 

The Chairman, proceeding, said :—I will now move the next re- 
solution, ‘‘That the further dividend of 8 per cent. paid to the 
members of the company in proportion to their shares in October, 
1919, be the final dividend for the year ending June 30, 1919.” 

Mr Walter W. Storr seconded, and the motion was carried 
unanimously, 

The Chairman.—That completes our meeting adjourned from 
September, 1919, and I will call on the secretary to read the notice 


convening the meeting for 1920, and the auditors’ report on the 
accounts for that year. 


The notice having been read, 

The Chairman, continuing with the business of the 1920 meet- 
ing, said :—Ladies and gentlemen, we are now in the happy posi- 
tion of being able to present to you not only the balance-sheet of a 
year which was completed 15 months ayo, but also the balance- 
sheet for the year ending June 3c last. Up to 1916 we were always 
able to hold our annual meeting and present the year’s accounts 
within three months of the close of our financial year. The war, 
with its attendant legislation and taxation, rendered this impossible, 
and from 1916 onwards we have had to ask your indulgence and 
present to you accounts which, in fact, were 15 months old. 
Thanks to the energy of Mr Tongue, our auditor, and of Mr Read 
and Mr Rawson, the accounts for the year 1919 have had cleared 
out of them the serious questions pending between the Government 
and ourselves, and the figures we give you in that account repre- 
sent the final results of their long negotiations. In the accounts 
for 1920 there are still many questions unsettled between ourselves 
and the Government, but our auditor assures me that in the figures 
presented to you we have made ample provision to cover any 
liability on our part, and we have not taken credit for any sum 
due to us, the exact amount of which has not actually been settled. 


THE ACCOUNTS. 


I wili now go through these accounts and compare them with 
those of 1918—the last which you had before you—and give such 
explanations as are necessary to enable you fully to understand 
them. In 1918 our share capital stood at £ 3,218,380. Owing to 
the issue of the million fully-paid ordinary shares and the small 
balance of our previous shares which were unissued, our share 
Capital rose in 1919 to £4,225,919, and is now 44,227,720. Of this 
share capital 1,860,900 shares are only 12s paid, the balance being 
fully-paid. There is, therefore, a reserve of £744,360 of uncalled 
capital, which is a very valuable asset should we at any time re. 
quire to increase our loans or debentures. In 1918 our outstanding 
febentures were £555,600; in 1919 they were £472,000; and in 


1920 they were £404,900; while since then a further 200,00@ 
matured and were paid off, so that, in round figures, there is only 
about 200,000 of our old debentures outstanding. In 1918 we had 
in loans and deposits £113,442; in 1919 it was £61,214; and in 
1920 it was £440,527. Now these loans and deposits are mainly 
sums placed in our hands for short periods by concerns in which 
we are either directly interested or in close alliance who happen at 
the moment to have considerable sums at their credit which they 
are not requiring in their own business, and they are often glad 
to lend them to us for a short period on terms which are an 
advantage to both us and themselves. The preference share divi- 
dend is a fixed charge, in which there is no variation. 

The next item which appears in the balance-sheet of 1918 is 
‘amounts owing to sundry creditors, including provision for war 
taxation,” £1,331,181. In 1919 the provision for war taxation 
disappears: the various matters having been at length cleared up. 
and the exact figures due to the Government having now been 
definitely settled, they are simply included in the usual way im 
sundry creditors, which, in 1919, stood at £880,069. In 1920¢ the 
figure of sundry creditors stands at 41,321,205, but there again we 
have had to include provision for taxation the figures of which not 
having been adjusted, but, as I have already told you, our auditor 
is quite satisfied that the figures as given above are perfectly safe 
to cover whatever liabilities may be found to be due by us. Im 
1918 we owed our bankers £695,251; m 1919 we had £42,462 at our 
credit, and in 1920 our account with our bankers was £87,724 at. 
debit. The amount due on salaries and wages in 1918 was 
£63,668 ; in 1919 they were £76,273; and in 1920 £146,038; but, as 
I have explained to you before, those largely depend on the num- 
ber of days between the last pay-day and the end of the month. 


ROYALTIES. 


The sum owing for royalties on minerals was in 1918 £40,188 ; 
in 1919 £39,393; and in 1920 £51,962. Unfortunately the royalty 
on one of the collieries held from what is practically a Government 
Department is on a sliding scale, dependent on the price of coal, 
and the present high price has very seriously increased the royalty: 
which we have to pay at that colliery, and that accounts for the 
increase of something like £12,000 in the sum owing. The direc- 
tors’ and auditors’ remuneration stood in 1918 at £7,000, and in 
1g1g and 1920 at £7,300, the additional sum on each occasion being 
the increase in the remuneration which you voted to your auditor. 
The next item which appears in the 1919 account, and not in that 
of either 1918 or 1920, is share premium account. You will recol- . 
lect that we offered you a million fully-paid ordinary shares at the 
price of 22s 6d per share, the 2s 6d being premium. We have 
dealt with that premium by transferring {£100,000 to the general 
reserve, and £26,167 to the fire insurance fund. We think that a 
proper appropriation of it and one which I have no doubt you will 
approve of. The next item is the accident and fire insurance re- 
serves. In 1918 they stood at £73,133, 1n 1919 they are £167,342, 
and in 1920 £164,715. You may recollect that I told you some 
couple of years ago that we proposed to increase the sum placed. 
to these various reserves. The result of that is shown by the in- 
crease in 1919, and the fact that there has been a small decrease in 
1920 is due to the loss we experienced through fire at our basic 
slag works in August, 1919. Our repairs and renewals reserves ins 
1918 stood at £172,170; in 1919 they increased to £196,505; but in 
1920 they have dropped to £100,948. The cause of this is that 
during the past year we have had many very heavy claims on these, 
repairs arising out of the war, and the fact that we have been able, 
to carry out those repairs without trenching on our general. 
reserves shows the importance of maintaining these reserves at a 
large figure. 

GENERAL RESERVE. 

Now the next item is general reserve. At the commencement of” 
1918 it stood at £800,000. At our meeting last year, we trans-. 
ferred to it £100,000 out of the profits of 1918, bringing it up to 
4,600,000. If you cast your eye down the account for 1919 you will 
find that, in addition to the £100,000 from share premium, we 
have transferred out of the profits of the year a further £100,000 
making the reserve fund at the close of 1919 £800,000, which is: 


. 
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the figure at which it appears in the accounts for 1919 and 1920. 

The profit for the year 1918 was £591,059; in 1919 it was 
£589,735, while in 1920 it is £696,949, or, including the sums 
brought in at the beginning of the year from the preceding ac- 
counts, the total profit available for distribution was, in 1918, 
£733,017; in 1919, £746,901 ; and in 1920, £903,368. Of these we 
have to deduct the debenture interest and the preference share divi- 
dend for the year and the interim dividend paid in March, 10918, 
which left a balance available for distribution of £576,870 in rg19. 
Adding the sum of £100,000, which we transferred out of profits 
to the general reserve, there was a balance of £584,622, and in 
1920 the balance to be dealt with is £712,945. 


GROWTH OF CAPITAL ASSETS, 


Now let me pass to the assets side of our balance-sheet. At the 
close of the year 1918 our capital assets, land, buildings, &c., stood 
at the figure of 44,443,974. The expenditure which we have 
debited to that account in 1919 is £141,723, and in 1920 £425,277. 
Now you must not suppose that the sum of £141,723 is anywhere 
near the amount which was expended that year; it is merely the 
balance left over from that actual expenditure after deducting 
therefrom the sums accruing through the adjustment of various out- 
standing claims. That does not apply to the figures of 1920, no 
such adjustment having yet been possible with respect to many 
other claims which are still unsettled for this year, and which will 
have to be dealt with in future accounts. Deducting from these 
figures the receipts from the sale of land, &c., and general deprecia- 
tion, we see that while in 1918 our capital assets stood at 
4£45443,974, in 1919 they stood at £4,470,804, and in 1920 at 
£4:779,256. The investments stood in 1918 at £714,994, in 1919 at 
£792,474, and in 1920 at £583,535, the variation being merely due 
to variations in our holding of Government and the War Loans. 
In 1918 the value of our stocks stood at £1,381,907; in 1919 they 
rose to £1,435,056; while in 1920 they stand at 42,026,262. Of 
course, a certain part of that sum— 645,o0oo—by which our stock 
in 1920 exceeds what it stood at in 1918, is due to the increased 
value of everything which we use and produce, but by far the 
largest part of this sum—and it is a most serious question—is the 
enormous amount of finished material which we have on hand wait- 
ing for transport. As I shall have to say something further about 
this in the latter part of my remarks, I will pass on to the next 
item. Royalties on coal and ironstone paid in advance are merely 
a small item, which fluctuates from year to year, and requires no 
comments. 

SUNDRY DEBTORS. 

In 1918 the amount owing to us by sundry debtors was £763,079 ; 
in 1919 it was £620,321, and the amount owing to us in 1920 is 
£1,023,982. Now the £260,000 by which the amounts owing to us 
in 1920 exceed what they were in 1918 is due in the first place to 
the increase in the actual amount of our business, and in the 
second place to the very large increase in the value of our pro- 
ducts. The loans and advances have increased from £58,653 to 
£64,971 in 1919, and to “~-,789 in 1920. Those are mainly sums 
which we have advanced to our subsidiary concerns. That, I think, 
completes the various items of our balance-sheets. 

THE DIVIDEND. 

Let me pass to the way in which we have dealt with the balance 
of 1919, and the way in which we propose to deal with that of 
1920. As I need hardly remind you, this time last year we paid 
you a dividend of 8 per cent., less income-tax, making, with the 
previous dividend, 12 per cent., and you have accepted that 8 per 
cent. as the final dividend for the year 1919. We transferred 
£100,000 out of our profits to the general reserve, which, with the 
£100,000 we took from the share premium account, brought up 
our general reserve fund to £800,000, and we carried forward 
towards this year £206,419. Now. this year we recommend you, out 
of the balance of £712,945 available for distribution, to declare a 
final dividend for the year 1920 of 8 per cent., less income-tax, 
which, with the interim dividend of 4 per cent., which we paid 
you on March 31, gives 12 per cent. for the year. We recommend 
that £200,000 should be transferred to the general reserve, bring- 
ing it up to the round figure of one million sterling, and that the 
sum of £212,494 be carried forward to next year’s account. The 
reserve fund of one million is equal to very mearly 25 per cent. of 
our total paid-up capital, and more than 25 per cent. of what is 
paid up on our ordinary shares. It is a satisfactory position, and 
one which our shareholders and the general public will, I feel sure, 
appreciate in estimating the value of your property. 

DIFFICULTIES OF THE PAST YEAR. 


The year which has just closed is the first completed year since 
the conclusion of peace, and even yet technically I suppose com- 
plete peace does not exist. It has been a trying year to every one. 
Shortage of material, difficulties of transport, and unrest in Labour 
have constituted 1920 a year which will long be remembered as one 
in which difficulties were almost overwhelming. The fact that we 
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have been able to present you with what, I think, even the most 
exacting of you will admit is an excellent balance-sheet is largely 
due to the untiring and self-sacrificing energy of our staff, to 
whom I wish publicly to convey the thanks of our board and of 
our shareholders for what they have accomplished. 

No material alteration has taken place at either our collieries 
or mines, but, considering the enormous increase in the railway 
carriage of bricks which came into operation on the first of this 
month, and which has led the Scotch makers, both of silica and 
other bricks, to threaten to close their works, if not actually to 
do so, I think it is fortunate that we have added the production 
of silica and firebricks to our subsidiary trades. 


STEEL WORKS EXTENSIONS. 


At our steel works the first part of our large extension has been 
completed and working for most of the year, and fully comes up 
in every way to our anticipations. The second part of the exten- 
sion, our new plate mill, has been completed for some two or 
three months, and was working during the early part of July. Some 
of the furnaces in connection with it are at work, and the re- 
mainder will soon be completed. Since the middle of July, I am 
sorry to say that the new plate mill has been standing, not for 
any fault of the mill, but because of its very perfection, which 
has led certain of the men to go on strike. They claim to have a 
veto on and voice in the selection of the men who are to work this 
mill. It is the same claim in another form which has led to the 
lock-out of the electrical engineers, and it is a claim which neither 
we nor any other employer can admit. I hope, however, that wiser 
counsels will prevail, and that the men will not persist in trying 
to kill the goose which lays the golden egg. 


DECLINE IN DEMAND FOR SHIPS. 


Already the exceptional demand for ships has passed. Freights, 
which were up at.60s to 80s per ton, are down to 20s. On all hands . 
you hear of shipowners trying to cancel orders they had placed for 
ships, and in many instances paying considerable sums as damages 
to get those orders cancelled. You have only to read the speeches 
which the chairman of the leading shipping companies have ad- 
dressed to their shareholders during the last three months to learm 
the ground for such action. They tell their shareholders that the 
present cost of ships is such that ships built at present prices 
carnot in the future be made to pay. Until that cost is materially 
reduced the demand for ships will apparently fall off, and thas 
must affect the demand for plates., Those who cannot produce 
them at the very lowest price possible will undoubtedly be obliged 
before long to close down their mills. Employers will not go on. 
producing at a loss merely to find employment for men who resist. 
the introduction of improved machinery or methods. If is true 
that the best modern plant involves labour-saving appliances. By 
that, and by increased output alone, can cost be reduced. Probably 
also in many cases it is opposed to old ideas or customs, but it 
is a well-known fact that the more cheaply an article can be pro- 
duced, the more demand there is for it, and therefore the more 
employment there ultimately is. Nothing leads so soon to un- 
employment as the retention of old and out-of-date machinery or 
methods of production. 


BASIC SLAG WORKS. 


I reported to you at our meeting last year that in August, I9IQ,. 
our basic slag works, which we had purchased from the Govern= 
ment at the beginning of the war, had been burnt down. I am 
glad to say that Mr Ritchie has been able to reconstruct them on 
much improved lines. They are now again fully going, and I thinls 
the fire, though it cost us £22,000, may be regarded as having: 
been a blessing in disguise. 

INEFFICIENCY OF RAILWAY SERVICE. 


One of the most serious difficulties that we have had to contend 
with in the course of the year has ‘been the inefficiency of the 
railway service, the result of which is reflected in the figures of 
our balance-sheet. On June 30th, when our books were closed, our 
stock of finished steel waiting to be despatched was 22,380 toms, 
worth considerably over half-a-million sterling ; nine months before,, 
that is at the end of October, 1919, the stock was 8,765 tons, or little 
more than one-third what it is now. Since then it has been 
steadily increasing month by month, until it stands at the present 
appalling figure. Not only does it lock up unnecessarily at least 
£500,000, ‘but it seriously inconveniences our customers, and puts 
us to heavy expense in the handling of this stock. 

It is a very serious matter that during the last nine months, when 
we might reasonably have expected that the carriage facilities: 
would have been steadily getting better, the railway companies, on: 
whom we depend for moving the principal part of our finished’ 
material, should have shown themselves to be absolutely incapable: 
of dealing with it. Whether it is the fault of an individual railway 
company or of the Ministry of Transport I have no means of; 
judging, and therefore do not attempt to express an opinion, but 
if that is a specimen of the reconstruction under Government con: 
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trol of which we hear so much, all I can say is Heaven defend the 
country from it. 
DARLINGTON ROLLING MILLS. 

In 1916 I informed you that we had purchased the share capital 
of the Eston sheet works; we are entirely satisfied with the result 
of that purchase, which has formed a valuable outlet for some of 
our semi-finished products, and we are now engaged in extending 
those works. Following out the policy we pursued in purchasing 
the Eston sheet mills, we have during the past year acquired a 
controlling interest in the Darlington rolling mills. Not only will 
this concern be a valuable customer for our semi-finished products, 
but it will enable us to supply the requirements of our customers 
in many sections lighter than it suits our machinery to roll. I 
feel confident that we shall find these works a very valuable adjunct 
‘to our trade. Mr George Sisterson, the chairman of that company, 
has taken a seat on our board, and I am sure that his knowledge of 
that business and of the iron merchant business in which he is 
also engaged will be very valuable to us. In a letter to our 
secretary written about a month ago, one of our shareholéers drew 
our attention to the alliance which had been effected by a leading 
concern in another part of the country, and asked the question 
whether we did not think it desirable to follow the same course. 
I have read very carefully, as I always do, the speech which the 
chairman of that company addressed to his shareholders at their 
recent annual meeting, and I have also examined their accounts, 
and I may tell our friend that I think our accounts which we have 
presented to you do not look any the worse for comparison with 
those of the company to which he alluded. But the view which I 
take—and I think the majority, at all events, of my colleagues agree 
with me on this matter—is that wherever real advantage by an 
alliance such as that to which our friend alluded can be secured 
we are prepared to consider it; if it can be carried out on such 
terms as we consider advantageous to the company we are pre- 
pared to carry it through, but we are not prepared to sacrifice the 
individuality of this concern, nor are we prepared to agree to an 
alliance on terms which we believe would not be advantageous 
to the interests of our shareholders. I should not have answered 


the inquiry so fully as this had not our friend specially asked that, 


I would give him a clear statement of what my views on the 
subject are, and I felt that he was entitled to an answer. It may 
interest you to know that we have 10,625 shareholders, and that the 
average amount of their holding is £465. 


THE THREATENED COAL STRIKE. 


When we met you here last year the country was in the middle 
‘of the railway strike, and I think the members of our board deserve 
great credit that not a single member was absent from our meet- 
ing. This year we meet under the shadow of a coal strike—a strike 
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which most people engaged in business have for a long time regarded 
as inevitable. While I do not think that at the present moment 
it is desirable that I should enter into a general discussion of the 
question, I think the following figures relating to our own concern 
may be interesting to you, «and are certainly enlightening. In 
June, 1914, we employed at our collieries 8,844 men. They drew 
in wages during the year ending June 30, 1914, £735,236, or an 
average wage of £83 2s 8d per man. The total tonnage of coal 
raised at our pits was 2,320,410 tons, of which 2,137,832 tons was 
saleable coal, the difference being colliery consumption and work- 
men’s coal. The total tonnage raised per man was 262.37 tons, 
and the wages cost was 6s 4.04d per ton. I will now give you the 
figures for the year ending June 30, 1920. The mumber of men 
employed at our collieries then was 9,487. The total wages earned 
were £1,589,036, or an average wage per man of £167 10s. The 
total tonnage of coal raised during the year was 1,616,233 tons, 
and the amount of saleable coal was 1,426,135 tons; the tonnage 
of coal raised per man was 170.36 tons, and the wage cost per ton 


“was 198 7.96d. 


MINERS’ WAGES AND PRODUCTION, 


Let me summarise these figures. In the year just ending we had 
643 more men employed in our collieries than in 1914. The total 
wages earned were £853,800 more than in 1914, or rather more than 
double, and the wages of the individual men were £84 7s 4d more, 
or rather more than double what they were in 1914. In 1920 they 
raised 704,177 tons less than they did in 1914, or little more than 
two-thirds of the tonnage raised in 1914, while the average output 
per man employed at the collieries was only 170.36, as compared 
with 262.37 tons. The wages cost of a ton of coal in 1920 was 
19s 7.96d, as compared with 6s 4.04d in 1914. I may also remind 
you that in Durham, where our collieries are situated, the men have 
a free house, or, where that cannot be provided by the colliery 
company, an allowance for house rent, and in all cases a more than 
generous allowance of free coal. Further comment on these figures 
is, I think, unnecessary, but I think it is desirable that every share- 
holder in our company should have them before him at the present 
juncture. 


TURNOVER LARGELY INCREASED. 


There is one other piece of information which, though not 
arising out of our reports and balance-sheets, may be of interest to 
you. Our turnover—that is, the value of the goods we sold—in 
I9I5 was £3,157,000, whereas in 1920 it has risen to £7,437,000, 
or very considerably more. than double. During the last three 
years we have not made a single bad debt, and the total we have 
lost through bad debts during those six years only amounts to 
£2,894, a sum absolutely infinitesimal, when compared with the 
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


total amount of our sales in that period. 


October 2, 1920., 


Bolckow’s shareholders 
total 10,625, and the.average amount of their holding is 46s. 
That does away with the statement that we, at any rate, are a 
concern held by a few bloated plutocrats. The Chairman con- 


cluded by moving the adoption of the report and balance-sheet. 


Captain the Hon. Roland D. Kitson seconded. 

Mr E. Hamiiion, of Salfburn-by-the-Sea, stated that he was the 
shareholder to whom the chairman had more particularly referred 
as having written to the secretary with regard to the combination 
movement. In his (Mr Hamilton’s) aforesaid communication he 
mentioned that a great iron and steel company in the Midlands 
and South Wales was amalgamating, and that other great iron 
and steel companies (like the Blaenavon) were said to be on the 
verge of joining mergers, and despite the present strength of 
Bolckow’s his view was that it might be strengthened still further 
by a combination under just and proper terms. Meanwhile he 
might say that he knew the industry intimately, especially as 
regards the Middlesbrough district, and he did not consider that 
their chairman had overrated Bolckow’s strong position. Respect- 
ing the acquisition of the Darlington Rolling Mill Company by 
Bolckow’s, how did the latter undertaking stand? In regard to the 
East Kent coalfield, he hoped something would be done, as he was 
a strong believer in that field, where he had seen the collieries and 
ironstone mines working. ‘There was no place in the world where 
they could get coal and ironstone together with good shipping 
facilities combined like the East Kent coalfield. 

Another shareholder asked why, with their various subsidiary 
and modern by-product plants, Bolckow’s did not appear to be 
supplying an important article like benzol? 

The Chairman, answering questions by Mr H. E. Hamilton and 
other shareholders, said there was no move at present in regard to 
Kent Coalfields. There was not the remotest truth in the story that 
any works of Bolckow’s had been built on bad ground. The direc- 
tors would be pleased to consider the question of holding share- 
holders’ meetings alternately in Manchester and Middlesbrough. 
Mr Hamilton had been defending combination, and another share- 
holder complained that they could not get their ,benzol from 
Bolckow’s any longer. The reason was because of combination. 
They had joined other benzol makers in a benzol combine, and it 
was only there that benzol could be now obtained. 

The resolution was carried unanimously. 

The Chairman moved a resolution recommending payment of a 
dividend of 12 per cent. per annum for the year on the ordinary 
shares. 

Mr Illtyd Williams seconded, and the motion was carried unani- 
mously. 

On a resolution of the Chairman, seconded by Mr P. Smith, Mr 
Illtyd Williams, the Hon. Roland D. Kitson, and Mr George E. 
Sisterson were re-elected directors of the company. 

Mr George Sisterson moved that the sum of £2,000 be placed at 
the disposal of the directors for the purpose of assisting religious, 
charitable, and other institutions situated in the neighbourhood of 
the various properties of the company. 

The Hon. Henry D. McLaren, M.P., 
which was carried unanimously. 

Messrs Alfred Tongue and Co., 
auditors. 

Mr John Greenwood moved a resolution thanking the directors, 
secretary, managers, and various officials of the company for their 


seconded the motion, 


Manchester, were re-elected 


services. 
Mr William Heyhurst seconded the resolution, which was carried 


- with acclamation. 


Mr Storr replied on behalf of the directors, and Mr George 
Ritchie on behalf of the staff. 


A vote of thanks to the chairman for presiding, moved by Mr 


- Hamilton, seconded by Mr John Bodden, was carried amid cheers. 


The Chairman, responding, assured shareholders that he, along 
with his fellow-directors, would continue to do everything in his 
power for the great concern of Bolckow, Vaughan, and Co: 


ree 


ROYAL BANK OF IRELAND. 
B1G EXPANSION OF BUSINESS—A NEW CHAIRMAN, 


The eighty-fourth annual ordinary general meeting of directors 
and shareholders of the Royal Bank of Ireland, Limited, was held, 
on the 24th ult., in the offices, Foster place, Dublin, Mr M. Bar- 
rington Jellett, J.P. (chairmanj, presiding. 

The report submitted set out that the net profits of the “bank for 
the year ended August 31, 1920, after making provision for all 
bad and doubtful debts, amounted to £48,292 18s 1d, which, with 
the amount brought forward from last year, £6,393 os 6d, made 
£54,085 18s 7d. From this amount an interim dividend at the 
rate of 8 per cent. per annum, less tax, for the first six months 
of the year had been distributed, leaving a balance of £46,285 
18s 7d. Of this amount the board had appropriated to reserve 
fund and officers’ superannuation the sum of £31,003 1s 4d, 
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leaving available a balance of £15,282 17s 3d,. which it was re- 
commended should be appropriated as follows, viz.: A further 
dividend at the rate of 8 per cent., amounting to £8,400, leaving 
a balance of £6,882 17s 3d to be carried forward to the credit of 
next year’s account. 

The report further stated that the directors regretted that Sir 
James Murphy had found it necessary to resign the chairman- 
ship, but were pleased that he retained his seat on the board. 
Mr M. Barrington-Jellett had been elected chairman. 


CHAIRMAN’S STATEMENT. 


In moving the adoption of the report and statement of accounts, 
the Chairman said he much regretted that Mr John Edward Fot- 
trell, a valued colleague, well known in commercial circles, had 
passed away since they last met, and they had co-opted Mr Jones, 
their popular secretary, to a seat on the board. He was sure they 
would all unanimously approve of what they had done. The re- 
port showed that the Royal Bank, although small, was alive and 
progressive. Deposits showed satisfactory increases, and the busi- 
ness with customers a large expansion. The reserve funds had 
been brought up to £80,000, thus still further strengthening the 
financial position of the bank, and this notwithstanding the very 
large increases they had made to the salaries and bonuses paid to 
the staff during the year. The success which had attended the 
opening of their new branches at Ranelagh and Dolphin’s Barn 
had shown that the board’s action had been fully justified, and 
they had every reason to believe that the business in these rising 
suburbs would expand. They had in contemplation the opening 
of one or two other branches in the near future. 


INCREASING BUSINESS. 


The more effectually to meet the discharge of the increasing 
business, the board had constituted a committee of themselves, 
consisting of Major Cusak, Mr Clive Brooks and himself, and had 
also appointed Mr ‘Stanley ard Mr Longworth, formerly managers. 
at Cornmarket and Ranelagh, manager and sub-manager respec- 
tively at the head office. The result had proved eminently satis- 
factory, aud the discharge of customers’ business had been greatly 
facilitated. 

The auditors had called the attention of are board to the in- 
creased work thrown upon them by the expansion of the bank’s. 
business, and they asked that their remuneration should be in- 
creased by 50 guineas each. In the board’s opinion that was a 
reasonable amount, and they suggest that they should accede to 
their request, and that the increase should be retrospective for the 
past year. 

DIRECTORS’ WORTH. 

In which connection the board desired to point out that their 
work, and especially that of the chairman and committee, had also 
greatly increased, and they suggested to the shai dholders that 
41,000 per annum should be added to the present remuneration of 
the directors, which was fixed in the year 1858, and that the sum 
should be voted to them in respect of last year’s working. 

In conclusion, he added that he looked forward with confidence 
to the future of the bank, and to the shareholders reaping before 
long the benefit of the conservative policy adopted by the board. 
He formally moved the adoption of the report. 

Major Cusack, D.L., seconded the motion. 

The Right Hon. Laurence Waldron said the report presented 
was one of the most satisfactory they had had for some time, and 
were it not for the depreciation in high-class securities they would 
have the old ro per cent. dividend. He was voicing the opinions 
of the other shareholders when he said they were gratified with the 
results, and that they appreciated the care and attention which the 
affairs of the bank had received from the chairman. He was glad 
to see Sir James Murphy with them to give them the benefit of his 
wide experience. The shareholders had every reason to be pleased 
at the progress the bank was showing. 


MORE BRANCHES. 


Mr C. J. Reddy said the various items shown in the balance- 
sheet should be segregated. He joined with Mr Waldron in 
welcoming Sir James Murphy and Mr Jones on the board, and he 
agreed that the remuneration of the directors should have been 
increased long ago. He thought the board should be increased 
instead of bringing in a committee of officials. He thought that 
officials should be officials and not directors, and as such he was 
of the opinion that the board of directors should be increased and 
that people with natural tendencies should be brought in and not 
make it wholly conservative. They should keep going with the 
times, and besides, they had waiting at their doors a large volume 
of business which was going begging. There were many accounts. 
—both deposit and current accounts—which they could get, and he 
thought his suggestion would help a great deal in getting these 
of having more 


accounts. He also emphasised the necessity 
branches throughout Ireland, and not confine their efforts to 
Dublin. 


Mr David Telford also congratulated the directors on the report. 
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BOYCOTT OF BANKS. 


The High Sheriff said he did not approve of the boycott of 
banks, and said the proper way to prevent the boycott of any bank 
in Dublin or Belfast was to prevent there being any reason for the 
bank being boycotted. They should accommodate themselves with 
the popular views. 

Mr John Thompson said the shareholders, in his opinion, were 
getting a small return for their money. 

The Chairman, in replying, said the policy the directors had 
adopted was, he thought, a wise one, and with a little patience 
there would be better results, and before long these would be shown. 
The suggestions made by Mr Reddy would receive consideration 
from the board; he was a good client of the bank, and anything he 
said they would be only too happy to consider. 

On the motion of the Chairman, a dividend of 8 per cent. wa 
declared, less income-tax, for the half-year ended August 31st 
last. 

Sir Jas. Murphy, Bart., D.L., and Major Cusack, D.L., were 
re-elected directors, and Messrs Kevans and Sons, chartered ac- 
countants, auditors. 

It was also decided that the directors’ remuneration be increased 
to £3,000 per annum, free of income-tax. 


THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
CHAIRMAN ON THE COAL CONFERENCE. 
POSITION OF THE COAL INDUSTRY. 
QUESTION OF REDUCTION OF OUTPUT. 


The fifty-sixth annual meeting of the Sheepbridge Coal and Iron 
Company, Limited, was held, on the 27th ultimo, at the Royal 
Victoria Hotel, Sheffield, Lord Aberconway (chairman of the com- 
pany) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said they met under happier circumstances than a good many 
people expected. Personally, he never expected that the coal strike 
would take place. He was always an optimist. 
a question of wages. 
executive of the Miners’ Federation—he supposed, rather, forced 
from behind the scenes—involved practically the whole of the finan- 
cial situation of the country, and he thought that, having read the 
speeches that took place at the deputations to the Prime Minister 


and to Sir Robert Horne, they could not help feeling that the re- | 
sponsible leaders of the Miners’ Federation had thoroughly grasped | 


that aspect of the case, and it was a great source of gratification 


to all-who were interested in the economic development of the | 
country and the continuance of the prosperity of the working classes | 


that the parties had at last met to settle their differences with every 
evidence of good feeling. He had been to some extent in touch 
with both sides, and he knew that there was no bitterness at all 
on the part of the men, and he was perfectly certain that he could 
speak for the owners that they, during these negotiations, woutd 
meet the leaders of the Miners’ Federation with a very friendly 
feeling towards them. 
PROBABLE DATUM LINE. 


He expected that it would be found that the parties would settle 
a datum line of something lke 240,000,000 tons, which was well 
‘below what the men could produce, and, in fact, had produced. 
‘The great difficulty, of course, would be to settle the proportion of 
increase of wages in relation to the increased general output over the 
country, but he had every confidence that the skilled men who had 
this matter in hand would be able to come to some satisfactory 
conclusion. The great thing needed in this country was increase of 
output. That lay at the foundation of everything, and that was a 
matter entirely in the hands of the men themselves. 

REDUCTION OF OUTPUT. 


Attempts had been made to suggest that coal-owners had them- 
selves tried to reduce output. There was not a shadow of founda- 
Aion for such a statement. 
chad during the last few years been very much impeded, if not 


stopped, by the shortage of men, by the difficulty of getting investments and from the iron works. 


materials, and, of course, also by the difficulty of getting capital. 


Because at a time when Socialist agitation was going on practically jin trade debts, was due to the higher prices of all materials. 


_ amounting to threats of confiscation, it was not at all likely that 
people would be willing to put their money into risky and specula- 
tive operations like collieries until there was a reasonable prospect 
of things settling down. 


As to the increase of output, figures he could quote with regard | 


to the Sheepbridge company were very significant. 
1914, before the war, the total output per man working at the face 
was 755 tons. In 191g (after the war) the total output per. man 
was only 668 tons; that was a falling off of one-sixth; but when 
they came to the present year, 1920, the output was only 561 tons, 


‘That was entirely an affair of the men at the face. It was a remark- 
able thing that the output during the last 12 months, 


It was not merely | 


; Pe i the | . - 
The movement, which was headed by the |... standard, with certain allowances for increased capital. 


Of course, the development of collieries | 


THE ECONOMIST. 


For the year | 


greatest number, and he (Lord Aberconway) did think that the 


| working of the coal trade. 


| subsidiary companies amounted to about 24 million tons; but this 


| the cost of materials. 
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had shown, dropped off so seriously, was accompanied by a rise 
in wages of very nearly one shilling. That entirely bore out the 
argument which Sir Robert Horne and the Prime Minister urged 
during the recent discussions, and what was true of Sheepbridge was _ 
to his knowledge true of nearly every other colliery in the country. 

RESULTS OF COAL SHORTAGE. 


They must not forget that they were very nearly 50,000,000 tons 
short of pre-war production. That affected the country in every 
possible way. It affected their foreign trade and food supplies, 
because every ship that used to take coal out to Argentina and 
various parts of the world brought back foodstuffs and raw 
materials, and the freight for the double voyage was not greater 
than the single voyage home now, with the result that the country 
got its food and raw materials at a much cheaper rate than it 
could get them to-day with no coal being sent abroad to relieve 
the situation. That, of course, affected the cost of living for the 
poorer classes. It restricted the output of ships, and that restricted 
the output of steel, and that, in turn, restricted the ouput of iron. 
The whole thing worked back to the output of coal in the home 
collieries, and that, he hoped, had now been understood by the 
leaders of the miners, and he hoped they would try and pull to- 
gether with the coal-owners, not merely for the sake of higher 
profits for anybody, or for the sake of higher wages, but for the 
sake of the trade of the country as a whole. 

THE ALLIES AND THE COAL QUESTION. 


They owed something to their Allies, the French and the Italians, 
who got practically all their coal from this country, and at present 
were getting a very, very small quantity, and that at an enormous 
price. That, of course, was not conducive to international happy 
relations. What they all wanted was the greatest good of the 


circumstances in which the conference was that day being held all 
pointed to a recognition of that fact by those responsible for the 


He would turn to one or two points in connection with their own 
company. Of course, as the shareholders all knew, they were still 
under legislation, which strictly limited their profits to the pre- 


As to their output, the total output of the Sheepbridge and its 


had been produced by a very much larger number of men. 


With regard to developments, they were sinking to the lower 
seams at Glapwell. 


WORKING COSTS AND THE QUESTION OF ABSENTEES. 

The cost of working was very much greater than it was in 
1914, the wage percentage, as well as the standard, having gone 
up enormously. Then they had had to meet a great increase in 
Timber had gone up 300 per cent. greater : 
than it was in 1914, rails 280 per cent., wire ropes 300 per cent., 
and so forth. There was a tremendous demand for their products, 
and full employment in the coal trade seemed to be assured for 
many years to come. He wished they had fewer absentees. It was 
very serious to find that in the year ended June, 1920, the absentees 
amounted to in some cases as much as 25 per cent. He need 
hardly point out that if the men would work and do their best 
there would be no shortage of coal for export. 

As to ironstone, they had opened another mine at Roxby, in 
the Frodingham district. 

A new modern furnace was being erected, and other develop- 
ments were taking place at their iron works. 

Cottages were being built as fast as possible, although it was a- 
very expensive job. They hoped to make the cottages comfortable 
for the workmen. 

BALANCE-SHEET ITEMS. 

Turning to the balance-sheet, he explained that they were deal- 
ing with a larger share capital than in the previous year, involving 
a larger distribution for the same percentage of dividend. Sutti- 
cient provision had been made in the accounts to cover certain 
taxation questions still unsettled with the authorities. The profits 
were somewhat better this year owing to a better return from their 


Stocks were higher in value, and this, as well as the increase 


He thought they would agree with him that the finances of the 
company were in first-class order, and concluded by thanking the 
secretary and his staff for the manner in which the accounts were 
kept. 

4 SHAREHOLDER’S QUESTION. 

A Shareholder asked whether it was true that the decreased out- 
put was due to want of wagon facilities and other causes which had 
hindered the men working up to their full capacity. He also 
suggested that the miners should pay the same price for their coal 


' ..as other people. 
or something like 24 per cent. less than it was before the war. | 


CHAIRMAN’S REPLY. 
The Chairman replied that as to the wagons, there was, no 


which, as he doubt, during the war, a great shortage, which had, however, been 
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gradually overcome. No doubt there were always, in every pit, 
certain difficulties to contend with which could not be overcome at 
once, but he was quite sure that their management was doing 
everything possible to ensure rapid clearances and the biggest 
output. 

With regard to miners’ coal, that was a very old-established 
custom, and he was afraid that they could not deal with if. As to 
Mr Smillie, who had been referred to, they must not be too hard 
on him. Mr Smillie showed some of the instincts of a statesman 
at the finish of the negotiations. He played the game as he 
was entitled to do on behalf of the miners, but they must not forget 
that things might have been different if he had not thrown his 
influence into the right scale at the end. 

The motion to adopt the report was seconded by the Right Hon. 
Sir Henry Norman, Bart., M.P., and carried unanimously. 

The dividend recommended, making a total of ro per cent. for 
the year, was approved, and Sir Henry Norman and Mr R. W. 
Fowler were re-elected as directors, and Messrs Alfred Tongue and 
Co., chartered accountants, “of Manchester, were reappointed 
auditors. 

The directors present, in addition to Lord Aberconway, were the 
Right Hon. Sir Henry Norman, Bart., M.P., Mr W. H. McConnel, 
Mr R. W. Fowler, Mr. M. Deacon, Mr W. B. M. Jackson, together 
with the secretary, Mr T. E. Haslam. 


EDWARD LLOYD, LIMITED. 


CAPITALISATION OF RESERVES AND INCREASE IN PREFERENCE 
DIVIDEND APPROVED, 

An extraordinary general meeting of Edward Lloyd, Limited, 
was held, on the 27th ult., at the Cannon street Hotel, London, 
for the purpose of passing resolutions to carry out the directors’ 
proposals for the capitalisation of £600,000 of the reserves and 
undivided profits of the company and increasing the preference 
share dividend from 54 to 7 per cent. per annum. 

Mr Frank Lloyd (chairman and governing director of the com- 
pany), who presided, said: Gentlemen,—Those of you who were 
present at the last annual meeting in July will remember that in 
my speech from the chair, a copy of which was addressed to atl 
the shareholders on the register at that time, I told you that the 
directors had it in contemplation to recommend the capitalisation 
of £600,000 of the company’s reserves and undivided profits. The 
meeting to-day is convened for the purpose of carrying out this 
proposal and passing other resolutions, as fully explained in the 
circular letter accompanying the notice convening the meeting. 

So far as the capitalisation of profits is concerned, while this 
makes practically no difference to the position of the ordinary 
shareholders, inasmuch as the assets of the company will remain 
exactly the same, it considerably strengthens the position of the 
preference shareholders, because £600,000 of profits, two-thirds of 
which the ordinary shareholders might as matters now stand divide 
in dividend, will be capitalised in the form of share capital, and 
will consequently no longer be available for distribution. The 
effect, therefore, as far as preference shareholders are concerned, is 
to put behind them for all time £600,000 of additional assets as 
further security for their shares. 

The advantage that the ordinary shareholder will reap is the 
advantage which the company ‘itself obtains—namely, that its share 
capital in its balance-sheet will be brought into a nearer relation to 
the actual capital employed in the business, and in future the 
dividends which are declared will be declared on substantially the 
whole capital that is employed instead of only upon a part of that 
capital. 3 

PREFERENCE SHAREHOLDERS’ POSITION. 

The resolutions provide not only for the capitalisation of these 
reserves, but also for the increase of the company’s capital in the 
‘future, and for certain alterations in the articles of association. 
We were advised that these alterations could be made without the 
consent of the preference shareholders, under a decision of the 
Court of Appeal given some few years ago. At the same time, we 
considered that it would be hardly fair to the preference share- 
holders that the alterations proposed should be made without con- 
sideration of the preference shareholders’ special interests. We 
therefore determined to recommend the ordinary shareholders to 
agree to an increase of 14 per cent. per annum in the rate of 
dividend payable to the preference shareholders. 

That the general body of the preference shareholders have greatly 
appreciated the consideration shown them, by the ordinary share- 
holders is evident from the overwhelming number of proxies which 
have been received from preference shareholders in favour of the 
scheme. In some very few cases preference shareholders have 
complained that their rate of dividend was not still further in- 
creased. The only answer I can make to this is that 7 per cent. on 
what is practically a gilt-edged security—for there are no debentures 
er prior charges whatever in front of them—is a very good return 
on a 1gi1 issue with such a wide margin of security. I have no 
hesitation in saying that the only shareholders who have any possible 
ground for objecting to the scheme now proposed are the ordinary 
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shareholders, inasmuch as they are asked to give up to the prefer- 
ence shareholders 1} per cent. per annum on the amount of the 
preference shares, which comes to £10,125 per annum, as com- 
pensation for agreeing to something which we are advised can be 
done without their consent. However, as we anticipated, none of 
the ordinary shareholders have shown any inclination to grudge 
the preference shareholders this sensible improvement in their 
position, 
EXCELLENT PROSPECTS, 

Before submitting the resolution, I daresay you will like me to 
say a few words as to the future prospects of the business. I 
can only say that they are excellent in every way, and I look with 
confidence to still better results than we have attained in the past. 
We have the advantage of a very able, experienced, and enthusiastic 
staff, animated by that esprit de corps which counts for so much in 
the successful prosecution of big enterprises; we have the con- 
fidence and good will of all our customers—an asset of incalculable 
value—and, thanks to the conservative policy of the directors, we 
have sufficient working capital to carry us through the difficult 
financial period we have now entered upon. 

I will now move the resolution, as set out in the notice con- 
vening this meeting, and after the resolution has been seconded, I 
shall be glad to reply to any questions that arise on the business 
before the meeting. 

The motion was seconded by Mr Harry Lioyd, and carried unani- 
mously, and the proposals were subsequently sanctioned and 
approved at separate meetings of the preference and ordinary share- 
holders. 

A vote of thanks to the chairman terminated the proceedings. 


RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 
CHAIRMAN’S EXHAUSTIVE REVIEW OF RUBBER AND TEA 
INDUSTRIES. 

RESTRICTION OF TEA AND RUBBER OUTPUT FORESHADOWED. 
GENERAL FINANCIAL AND ECONOMIC CONDITIONS. 


The eleventh ordinary general meeting of the Rubber Planta- 
tions Investment Trust, Limited, was held on the rst instant, at 
the Cannon street Hotel, Cannon street, London, Mr H. J. Welch 
presiding. 

Mr Richard T. Bartley, A.C.A., representing the secretaries 
(Messrs Harrisons and Crosfield, Limited) having read the notice 
convening the meeting and the report of the auditors, 

The -Chairman said :—Ladies and gentlemen, in the unavoidable 
absence of our chairman, Mr George Croll, my colleagues have 
asked me to occupy the chair to-day. Mr Croll is suffering from 
overwork, and has been ordered a rest, and I am sure you will 
all share the satisfaction of the board in hearing that he is making 
good progress towards complete recoyery. 

The accounts before you show a net profit on the year’s working 
of £174,921, and the total amount standing to the credit of profit 
and loss account is £178,221 subject to Nederlands Indies War Tax 
(if any). Out of this sum the directors recommend that a dividend 
of 6 per cent. (less tax) be paid, and there will remain a sum 
of £106,470 to be carried forward. 


CAPITAL AND LIABILITIES. 

Before dealing further with the profit and loss account, may I 
be permitted to direct your attention to certain items on the 
balance-sheet? In the first place, you will notice that the issued 
capital of the company as at March 31, 1920, has been increased to 
£1,494,809, due to the fact that during the year 84,868 shares 
have been allotted in respect of options exercised. 

The majority of shareholders, who made deposits with the com- 
pany in May, 1918, have now converted such deposits into shares 
as from April 1st last; 265,265 shares have been allotted in this 
respect, leaving only £570 of the loan outstanding. 

Our issued capital was thereby raised to £1,760,074. 

RESULTS OF RECENT ISSUE. 

Last month the board decided that it would be in the interests 
of the trust to issue the remainder of its nominal capital, and 
accordingly 239,356 shares were offered for subscription by the 
shareholders at par. The issue was largely oversubscribed. About 
9,000 shares have been reserved to meet applications from foreign 
members, and from the balance of shareholders who made deposits 
in 1918, and when these have all been allotted, the authorised and 
issued capital of the company will amount to £2,000,000. 

The reserve remains at £500,000. 

Temporary loans from our bankers amounted at March 31st 
last to £30,051. This sum has now been repaid. 

INVESTMENTS AND PROPERTIES. 

On the assets side of the balance-sheet, investments in shares, 
debentures and options (less the credit to realisation account) stand 
at £635,702, being an increase of £20,054. 

Sales of investments realised £152,981, and showed a surplus 
over cost of £72,187, which has been taken to realisation account. 
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At March 31st last a valuation of our investments in shares, 


debentures and cptions was made by the company’s brokers, Messrs: 


Laurence, Sons and Gardner, and this valuation showed a surplus 
over the amount at which they stood in the balance-sheet of 
£710,691 as compared with £428,327 a year ago. The position 
taken out yesterday shows a surplus of £397,520, being a decrease 
én the March gist figure of £313,171. 

The expenditure upon the purchase and development of pro- 
perties (including working capital) now stands at 1,715,636, 
being an increase of £165,410. This increase is represented by 
expenditure on the immature areas, buildings and machinery, and 
by the purchase of new interests in land in Sumatra and in Malaya. 

Loans receivable amounted at the date of the balance-sheet to 
£143,277, being a decrease of £166,855, as compared with the 
previous year. With small exceptions, these loans are advances to 
companies in which we are largely interested, and are well secured. 

It is anticipated that the average net.cost to the trust of the 
acreage represented by its investments and properties at March 31, 
1920, is not likely to exceed £63 per planted acre when in full 
bearing, after allowing for the amount standing in the balance- 
sheet to the credit of reserve account, but without making any 
allowance for the value of the reserve lands held in conrection 
with the company’s plantations. 

PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, the profit shown on pro- 
duce from the company’s estates amounting to £151,006 compares 
with a loss of £106,620 for the previous year. 

This year’s figure includes, however, a profit of 432,364 on the 
valuation of the balance of our 1917 and 1918 tea crops, which you 
will remember had been shipped to America and Canada owing 
to importation into the United Kingdom of foreign-grown teas hav- 
ing been prohibited. 

Dividends, interest, &¢., amount this year to 458,383 (net), as 
against £29,161 last year. Allowing for income-tax deducted on 
payment, the amount received from these sources was equal to about 
5 per cent. upon our total issued capital at March 31st last. 


PLANTATIONS, 


I will now deal with the plantations owned exclusively by the 
trust, all of which I personally visited in December and February 
last during my recent tour through the East. I found them all in 
good condition, and well managed. They have been planned and 
equipped on first-class lines, and are very well and efficiently 
maintained. 

SOUTH INDIAN PROPERTY. 


Our South Indian property continues in excellent condition, and 
the output of both our products has increased. The tea and rubber 
both show satisfactory profits. New clearings have been com- 


menced during the current year, 100’acres for rubber an 


d acres 
for tea. 2 


SUMATRA TEA PROPERTIES. 
From our Sumatra tea properties, 
we harvested 6,056,544 lbs 
over the previous year. 
The cost of production free on board at 
cluding provision for commission to staff, &c. 


during the calendar year 1919, 
» Which was an increase of 551,062 lbs 


port of shipment (in- 


» but excluding loss on 
exchange) was g.god per 1b, as against 8.14d. The loss on ex- 


change works out at .s9d per 1b, and the loss on Tice at 13d per Ib. 
The crop realised a net average price of 1s. 0.96d. 


The actual profit on the rg19 tea crop was £65,295. 
CROP ESTIMATES. 


The estimated crop for the calendar year 1920 is 7, 
and to the end of August 4,628,489 Ibs had been har 
fortunately, however, the fall in the selling price of tea combined 
with the loss on exchange and upon the supply of rice to our 
labour in Sumatra, will cause us a considerable loss on the tea pro- 
duced during the current year. 

With regard to our loss on rice, the Dutch Government early in 
the year insisted upon our ensuring supplies for 12 months ahead 
and at a time when the price was at its highest. Consequently EA 
loss on rice will be equivalent to about 3d per 1b, and but for this 


we should have been anticipating a profit instead of a loss on our 
tea this year. 


000,000 Ibs, 
vested.) 9 Un- 


Our total acreage under tea in Sumatra at December 31st was 
9,453 acres. The greater part of this acreage is not yet in full 
bearing, notwithstandiag which the average yield per acre over 
the area in bearing was 778, as against 761 Ibs last year. 

SUMATRA RUBBER PLANTATIONS. ~ 

I will now turn to the Sumatra Rubber Properties. 
acreage remains unaltered at 3,013 acres. 
Ing 1919 Was 1,013,727 lbs, against soo 
The yield per acre was 3795 


The planted 
The crop harvested dur- 
2595 lbs in the previous year. 


; as against 355 lbs last year. The net 
price realised was 1s 10.30d per Ib and the f.o.b. cost (including 
loss on exchange) was 11.99d per lb. 


The total amount of £1,715,636 which is shown by the balance- 
sheet to be invested in our properties and in working capital 
therefor, is represented by approximately 11,098 acres of tea 
planted and in course of planting, 4,084 acres of rubber planted 
and in course of planting, and 83.630 acres of reserve land. 


RESERVE LANDS. 


You will notice that our reserve lands have been increased during 
the year by 43,698 acres; this increase is represented for the most. 
part by the purchases of interests in large tracts of first-class land 
in Sumatra on extremely favourable terms. 


THANKS TO STAFF. 


I should like here to express our cordial appreciation of the valu- 
able services during the year of our able visiting agent, Mr Victor 
Ris, our indefatigable general manager, Mr Slotemaker, and of our 
various estate managers and members of staff in Sumatra and 
Southern India. 

DIRECTORS’ REMUNERATION. 


The directors are submitting for your approval certain altera- 
tions in the method of calculating the directors’ remuneration. It 
is proposed that the existing nominal fixed fees should be in- 
creased, but in place of 10 per cent. of the profits distributed as 
dividend in any year, 2§ per cent. should be substituted. The 
directors consider the proposed alterations, if adopted, will prove 
a valuable concession to the company, and provide a more equit- 
able basis for their future remuneration. 


THE TEA INDUSTRY. 


With your permission, I now propose to give you a résumé of the 
recent course of events in the tea industry. 

Prices rose rapidly in the early autumn of 1919, but towards 
the end of that year tea was shipped in abnormal quantities, the 
market became flooded, and prices fell. 


STOCKS OF TEA IN THE U.&. 


The quantities of tea upon which duty payments were made in 
the United Kingdom continued on a very large scale until the 
end of October, but subsequently they showed a decline, falling 
from an average of 363 million lbs between April and September, 
1919, to 302 million lbs between April and August, 1920. 

The stock of tea in bond in the United Kingdom, as shown by 
the Board of Trade returns, rose rapidly during the last four 


months of rg1g, and at the close of the year it stood at the un- 


precedented figure of 226 million lbs. This compares with 135. 
million Ibs at the end of 1918 and 138 million at the end of 1913. 
The returns show that at the end of August last the stock 
amounted to 222} million lbs, against 133 million lbs and 82 
million lbs in the corresponding months of 1919 and 1913. 

At that date there were, in addition, considerable quantities in 
London and other ports awaiting allocation to bonded ware- 
houses. 

There are also large stocks in Northern India, which have ac- 
cumulated as a consequence of the efforts to retard shipments. 


TEA PRICES COMPARED. 


The following comparison of prices in London public sale is— 
instructive :— 


Early November, End September, 


IgIQ. 1920. 
al d 

Average of Indian tea........ I O¢ Siiie 104 

Common Indian tea ........ I 63 AIC! 44 


The decline in prices has been most marked in the case of the 
commonest kinds of tea, which have been sold in public sale at 
prices that did not even cover the shipping expenses and landing 
and selling charges. 

Re-exports from this country during the year have been of 
reduced dimensions. : : 

The market in Holland has been considerably over-supplied, and 
the demand from France has also been very small. 

Another feature which has tended to depress the market has been 
the growing financial stringency. : 


RESTRICTION OF OUTPUT ADV OCATED. 


Jt will be apparent to all that as tea generally is being mar- 
keted below the cost of production, and the loss involved on the 
lower grades is exceedingly heavy, it is necessary that produc- 
tion should be generally curtailed until such time as the abnormal 
stocks existing have been reduced, and the prices brought up to 
a level which will at least cover the cost of production. Whilst 
the efforts to secure concerted action to curtail production have 
not yet matured, fortunately there is now a prospect that they 
will succeed. 

It perhaps should be pointed out that an effective scheme for 
the reduction of output is as much in the consumer’s interests as 
it is in that of the producer. If continuity of supply is to be 
ensured, the producer must at least cover his cost of production 
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until, with a return of normal conditions, he is able to earn a 
reasonable profit on his produce. 

Whilst it will be difficult to make a large reduction during 
1920, by next year, provided the proposals to reduce outputs by 
about 20 per cent. are generally adhered to by the producers, 
the reductions should rapidly tend to stabjlise conditions and 
prepare the way for the reduction of stocks and a recovery in 
prices to an economic level. 

Producers will appreciate that by keeping down stocks the re- 
strictions will tend to maintain the price of tea for two or three 
years to come at a reasonably remunerative price. 

I sincerely hope that, as a result of the efforts which are being 
made, successful concerted action to restrict production will 
promptly be taken in India, Ceylon, and the Dutch East Indies, 
and that such restriction will be continued until stocks and prices 
justify its termination. 

TEA CONSUMPTION. 


There are one or two things of a more hopeful nature in rela- 
tion to tea to which I should like to draw your attention. 

With regard to home consumption, taking the duty payments 
even during the past five months of this year as an indication, we 
arrive at an annual consumption of 369 million lbs as compared 
with 305 million Ibs in 1913. 

The Board of Trade returns for last year give the amount 
‘entered for home consumption at 388 million Ibs. We. think, 
‘therefore, the increase of home consumption over 1913 can be 
placed at fully 25 per cent. 


Another satisfactory feature is the growing consumption of tea! 


in India, which it is estimated has now reached 50 million lbs, 
whereas in 1914 it did not exceed about 20 million lbs. : 
RUSSIA AND TEA INDUSTRY. 


I should like also to remind you that the actual shipments of 
‘all kinds of tea from all countries to Russia in 1913 amounted to 
191,000,000 lbs. With such a large consuming country out of the 
market for three years it is, indeed, remarkable that the world’s 
‘crops have been absorbed as successfully as has been the case, If 
that country were again in a position to resume buying on any- 
thing approaching the pre-war scale, the effect on prices would be 
very considerable. 

We are convinced, therefore, that when economic conditions are 
restored throughout the world we shall rapidly see the world’s 
‘demand for tea overtaking and passing the world’s production. 

THE RUBBER INDUSTRY. 


With regard to rubber, from the best information now available 
it would appear that the total area under plantation rubber at 
December 31, 1919, was 3,200,000 acres, of which about 2,210,000 
acres were in bearing. Particulars of areas under large holdings 
are still incomplete, while that for small native holdings is very 


' scanty indeed. 


On the information available, however, it does not appear 
probable that the estimate which was given at last year’s meeting 
of the potential output in 1926 of 500,000 tons of plantation rubber 
will be exceeded, unless the present general average produced per 
planted acre in ‘bearing can be increased. 

Turning now to the present position of rubber, the high hopes 
which were almost universally held at the end of last year have 
not been fulfilled. These hopes were doubtless stimulated by the 
remarkable manner in which the whole of the rgr9 output, together 
with the large accumulations of some 50,000 tons in the East at 
the end of 1918, was absorbed. Over 390,000 tons were shipped 
from the various producing countries in 1919, and of this quantity 
350,000 tons came from the East. 

RUBBER GROWERS’ ASSOCIATION CIRCULAR. 


The Rubber Growers’ Association has recently sent to its members 
a circular (to which wide publicity has been given) asking them 
to agree to restrict their outputs to the extent of 25 per cent. In 
that circular they have dealt fully with the causes which have 
brought about the present position, amd there is, therefore, little 
need to refer to them here. 
REASONS FOR RESTRICTION. 


The kernel of the whole matter is this—that stocks of rubber 
have reached an abnormal height, and for some time the price has 
been steadily falling. From the statistics and estimates which 
accompany the circular of the Rubber Growers’ _Association, it 
appears that if there is no restriction of output there may exist at 
the end of this year accumulations of rubber of between 35,000 
tons and 40,000 tons, in addition to the normal stocks held by the 
producing and consuming countries. Estimates of the future course 
of trade and the consuming power of the various nations are always 
difficult and dangerous, and at the present time are especially so. 
But the existing large stocks and the fall in prices are obvious 
facts which call for prompt combined action by the producers. 

How long the proposed restriction will be necessary depends 
upon the course of events. 


additional inflation of stocks will not only influence the price in 
the year of restriction, but in subsequent years also. Further, by 
restriction ‘bark is conseryed and the capital value of the trees 
improved, 


AMERICA AND THE CONSUMPTION OF RUBBER. 


As you are aware, the American automobile industry is the 
most important factor in settling the price of raw rubber. Seventy 
per cent. of the world’s output in 1919 was absorbed by America, 
and of this proportion it has been estimated that about three- 
fifths was used in the motor industry. During 1919, 2,000,000 
motor-cars and trucks were built in America, and the total number 
of automobiles registered there at the end of the year had reached 
the colossal figure of 7,550,000, of which 6,800,000 were cars and 
the remainder motor lorries. America has thus one automobile to 
every 14 of her population, while the proportion for the United 
Kingdom is estimated to be one to every rto. 

The high consumption of rubber, and the number of cars per 
head of the population of America, compared with the other 
countries of the world, suggest that a huge potential demand exists 
in these other countries far in excess of their present consumption. 

During 1919, Great Britain, France, Italy, and Japan took 84,000 
tons of raw rubber, but at present it is estimated their total 
requirements this year will not exceed 56,000 tons. Had the de- 
mand for these countries alone during the present year kept 
even at the level of the demand of last, the price of the com- 
modity to-day would doubtless have been much more satisfactory. 


NEW USES FOR RUBBER—£5,000 PRIZE SCHEME, 


I have been asked to call your attention to the ‘‘ Prize’’ scheme 
initiated by the Rubber Growers’ Association for ideas and sug- 
gestions which will extend present uses and encourage new uses 
for rubber. The increase of the consumption of the product is 
naturally of prime importance to all those interested in rubber- 
producing companies, and the scheme does not therefore need any 
recommendation. The prizes offered in this connection amount 
in value to £5,000, and the conditions governing the offer can be 
obtained from the secretary of the Rubber Growers’ Association. 


GENERAL, FINANCIAL, AND ECONOMICAL CONDITIONS. 


Before closing, perhaps you will permit me to refer to the 
general financial and economic conditions prevailing throughout 
the world, as the tea and rubber position and prospects are inex- 
tricably bound up with them. In spite of Great Britain’s exten- 
sive floating foreign debts of over 1,000 millions sterling, it is 
generally conceded that, from a purely national point of view, 
we are in a better financial and economic position than our 
European Allies or our late enemies; and were it not for the 
derangement of their finances and industries, there is little doubt 
that, with the combined efforts of all classes, we could surmount 
our own financial and economic difficulties. But this war has 
shown how closely the interests of the different nations are knit 
together, and that the sufferings and misfortunes of a great war 
are shared by the victorious and neutral nations as well as 
by the vanquished. Large balances of export and import 
trade exist in favour of or against the various nations, causing 
instability of and differences in the exchange values, for the 
amounts and fluctuations of which there are no precedents. This 
makes international trade very difficult. Whilst half the world 
cannot afford to buy from other nations any but the barest neces- 
sities, the trade of all must suffer. It is consequently essential in 
the interests of all nations (whether victors, vanquished, or 
neutrals) that means should be found to re-establish the inter- 
national financial position upon a firm basis, and to stabilise the 
various exchanges. The financial and trading ‘interests of the 
whole world, therefore, await anxiously the proposals of the Inter- 
national Conference now sitting at Brussels for the solution of the 
financial problems from which all are suffering, and which not 
only seriously hamper foreign trade, but are a material cause of 
the continuing increase of the cost of living, of money, and of 
credit. 

THE WORLD’S PRODUCTION AND REQUIR#MENTS. 


No one believes that the present world production of goods equals 
the world’s requirements. The destruction of assets during the 
war must be made good, and there is a general shortage of neces- 
saries. Yet we are threatened with a trade slump which is almost 
universal. 

The explanation is partly to be found in the international finan- 
cial difficulties to which I have referred, but also in a great 
measure in the continued internal troubles of various kinds, the 
general labour unrest, and the Government and private extrava- 
gance which have followed the war. 

The effect of these latter on trade and upon national reconstruc- 
tion cannot be over-emphasised, Confidence—upon which trade and 
credit so largely depend-—is shaken, with the result that traders’ 
stocks ‘are reduced, orders are minimised, and credit generally is 


It will, however, be appreciated that the effect of preventing an ¢ restricted. 
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The fundamental conditions of mational recovery and of the 
improvement of standards of living are Peace, greater production, 
and national and personal economy. In my opinion, if the British 
people will appreciate and act upon this simple truth, the country s 
recovery is assured. b : 

The foreign trade of the world promises enormous expansion over 
pre-war quantities. Everywhere in the East I was told by experi- 
enced men of business that people want British goods and prefer 
British methods. Never before, I believe, has Britain’s commer- 
cial prestige stood so high, or her potential commercial possi- 
bilities been greater. We have only to work hard, to economise 
and pull together, and there is nothing to prevent the nation achiev- 
ing a world-position in commerce such as was never even dreamed 
of in pre-war days. 

TRUST’S POSITION REVIEWED. 

To return to our own immediate affairs, for the five years 1910 
t> 1914 the Trust paid dividends averaging 12 per cent. per annum, 
and, taking the comparatively small dividends paid since 1914 into 
account, the dividends for the last 10 years average 7} per cent. 
per annum. 

Since 1914, also, Over 500,000 shares have been issued to the 
shareholders at par, and these issues—taking the break-up value 
only of the Trust shares into account—represent substantial bonuses 
to the great majority of the shareholders who availed themselves 
of the opportunities to subscribe, 

Taking the valuation of our properties at cost, our investments at 
yesterday’s valuation, and after deducting all liabilities, the balance- 
sheet shows a surplus over capital issued of 12s per share. 

Further, the financial position of the Trust has mever in recent 

years been sounder or easier than it is to-day. 
' The war and post-war conditions have unfortunately caused a 
reduction of our dividends, but the intrinsic value of the com- 
pany’s assets has not been diminished, and as, owing to the ris¢ 
in the cost of material and labour, areas of rubber or tea cannot 
in future be planted and equipped at anything like the average 
pre-war cost, the capital value of our various interests should be 
maintained, if not increased. 

We are confident that the existing conditions affecting our divi- 
dends will not be permanent, and equally confident that the future 
will demonstrate that the Trust holds interests of a value far in 
excess of its subscribed capital, the dividend-earning power of 
which will ultimately adequately compensate us for these leaner 
years. 

With your permission, gentlemen, I will now move: ‘“‘ That the 
balance-sheet made up as at March 31, 1920, and the directors’ 
report be received and adopted.’’ I will ask Mr Hamilton kindly to 
second that resolution, and after he has done so we shall be glad 
to listen to any comments or questions that shareholders may desire 
to make or to put to us. 

Mr E. L. Hamilton seconded the resolution, which was carried 
unanimously. 

The Chairman: I now beg to move the following resolution— 
namely : “ That a dividend of 6 per cent. in respect of the year ended 
March 31, 1920, as recommended in the report be paid, less tax.” 

Mr H. W. Morrison seconded the motion, which was unanimously 
approved. 

Mr C. Heath Clark: Ladies and Gentlemen,—It is my pleasure 
to propose to you that Mr W. R. Hoare and Mr W. Megginson be 
reappointed directors of the company. 

The motion was seconded by Mr Morrison and approved. 

Mr Winchester: Mr Chairman, Ladies and Gentlemen,—I have 
pleasure in moving the following resolution: ‘‘ That the auditors’ 
fee for the year ended March 31, 1920, be fixed at 300 guineas, and 
that Messrs Ford, Rhodes and Ford be appointed auditors for the 
year ending March 31, 1921, at the same fee.” 

The motion was seconded by Mr Hugh Doherty, and carried. 


DIRECTORS’ REMUNERATION. 


The Chairman: I now beg to move the resolution which relates 
to the remuneration of the directors. It is set out in the notice 
convening the meeting, and you have had it explained to you. ‘The 
effect of it is no doubt understood by all present at this meeting. 
1 will therefore formally propose that the articles of association 
be altered in manner following, namely :— 

That Article 90 be amended by substituting the words :— 

‘go. As from the 1st day of April, 1920, the directors shall be 
paid out of the funds of the company by way of remuneration for 
their services at the rate of £s00 per annum for each director 
(other than the chairman), and at the rate of £1,000 per annum 
for the chairman, and the directors shall also be entitled, by way 
of further remuneration, to such a sum as will be equal to 2, per 
cent. of the profits distributed as dividend in any year,” 

For the words :— 


‘“go. The directors shall be paid out of the funds of the company 
by. way of remuneration for their services at the rate of £100 per 
annum for each director (other than the chairman), and at. the 
rate of. £200 per annum for the chairman, and shall also be entitled 
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by way of additional remuneration to a sum equal to 10 per cent. of 
the profits distributed as dividend in any year.” 

Mr Hoare seconded the motion. 

Mr Hepburn: Mr Chairman, if I may, I should hke to make a 
comment on this proposal. Personally, I regard it as a selt-denying 
ordinance on the part of the board, for which the shareholders 
ought to be very grateful. 

The resolution was then put to the meeting and declared carried 
by the requisite majority. . 

A vote of thanks to the chairman terminated the proceedings. 


GOYERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 


(000’s omitted.) ; 
Notes |# _. || Advances to Redemption Account, 
and | § 2s 
Certi- | 842 5 Maller Fe ; wink 
Date. ficates Bas g & 88 | Bank of ey Ren. 3 oF 
put bR< ie a a5 England |. 2 Cee slsets 
- = ° ow 
ee fu g y.. 8a Notes BA 5 Ae a ag 
1914 £ £ £ £ £ £ % £ iy 
Aug. 2602-500 21,535| eee 6,302) 3,810) .. ve se 11,433 
Sept. 30...... 28,409| .. 382) 3,500} 4,500 oe 15°8| 10,924; 9,103 
Dee. tee a Bias 38,478} 169} 600) 18,500 2 481} 9,924] 9,286 
Mar. 31......| 39,802|  .. 159] .. | 27,500) .. |691| 8,623] 3,518 
June 30...... 46,577 SOS lool ase 28,500: 5 61:3; 9,586) 8,655 
Sept. 29:..... 72,022 443}, 214) 383) 28,500 Sn 39°5| 20,400! 22,969 
Dec. foe Rite 103,125 729], 159) 249} 28,500 ae 276} 54,621] 20,536 
Mats129 aces 106,691} 1,029] 144 53} 28,500 50 26°6| 71,121) 7,902 
June 28...... 122,099} 1,704 104 36} 28,500 a 23°4/ 88,158 7,006 
Sept. 27...... 131,525) 2,390 94 36} 28,500 00 216} 99,321; 5,964 . 
Dec. pe S508 150,144) 2,430 64 40| 28,500 oo 19°0} 118,102 6,868 
Mar. 28...... 144,687} 5,001|) 3,399} 251) 28,500 we 19°7} 110,668) 6,870 
June 27...... 161,674 6,449]/ 1,319} 255) 28,500 oe 17°6| 132,484) 5,564 
Sept. 26...... 178,640} 7,422 99} 235) 28,500 oe 16°0| 152,062 5,167 
Dec. ae aes 212,782) 8,554 39} 675} 28,500 oo 13°4| 186,637) 5,486 
e { 
Max: 127) tact 228,149| 9,718 39} 675) 28,500 Se 12:5} 202,855} 5,798 
June 26...... 252,912} 11,350 39} 660) 28,500 ve 11°3)_ 229,751 5,322 | 
Sept. 25...... 275,169] 12,142); .. 615} 28,500 ee 10°4; 253,116 5,080 
Dee. a SSGas 323,241) 15,529 570} 28,500 35 8°9| 305,133} 4,566 
Mar. 26...... 328,064} 14,926]) .. 500} 28,500 AG 8°7| 308,577; 5,413 
JUNO 25x ewe 342,310} 17,143)| .. 360} 28,500 ate 8°3| 327,321 3,271 
Oct. Gea. s 335,021) 16,524 250) 320} 28,500 1,350 89} 317,536 3,589 . 
aces aan 356,152] 17,182 250} 245) 28,500 4,000 9:1; 337,537 2,802 
20. (a) 
Mer. iolteeees 335,372) 15,569]) .. 190} 28,500} 5,900 | 10:0} 313,370} 2,981 
June 30...... 357,356) 16,700 C 190} 28,500} 13,400 |11°7 : 305 
sony Wleeenos *355,186] 17,166)| . =e 28,500} 18,600 | 13:3) 325,064 186 
honor *355,188} 6,640)} . a 28,500} 18,650 |13°3) 324,374 304 
Laon < * 354,416] 16,859 A 28,500! 18,650 | 13:3} 323,975 156: 
22....++|* 353,038} 16,300)} .. . 28,500} 18,650 | 13:3) 321,925 263> 
29 Jaret *353,795| 16,215]] . 28,500) 18,700 |13°3| 322,425 385 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
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CCE? AR Accident and 


Guarantee Corporation, Ltd. 


ASSETS ee ee ee ee oe #£5,750,000. 
CLAIMS PAID ee ee -- £19,500,000. { 


Accident Insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 

Public Liabillty. Excess Bad Debt and Credit. 
Boiler und Lift Insurance. 
Executorships and Trusteeships. 


Head Office— 
MOORGATE STREET, LONDON, E.C.Q2. 


SCOTTISH UNION & NATIONAL | 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED £12,000,000. };: 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S8.W.1. 


Whe Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 29, 1920. 
ISSUE DEPARTMENT. 


£ Boe 
Notes issued ........ 140,018,615 | Government debt .....11,015,1000 
Other securities 7,434,900" 
Gold coin and bullion .121,568,615- 


140,018,615 


140,018,615 
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BANKING DEPARTMENT. 2 FOREIGN BANK RETURNS. 
wo ie 
Proprietors’ capital .. 14,553,000 | Government securities 21,888,129 
Rest .....:c.cssee., 3342842 | Other securities ......109,312,765 iege pee oe te DERE, EAN SE uae 
Public deposits*...... 16,139,467 | Notes .........+++++ 12,527,680 


Other deposits........111,027,414 | Gold and silver coin .. 1,546,100 Pepe sii. Dope aie 1. | eek e 
‘ : 1920. 1920. Movement 
Seven-day & other bills 11,951 REsouRcES, Fs $ 
— os Race ae IAL UROL LGEGNV Ole tse dae ceseas coats onc ssn +e. | 1,989,840 1,973,120 | + 16,71C 
145,274,674 145,274,674 Legal tender notes and silver reserve........ 161,760 160,020 | + 1,740 
ce succened for capt DANKE 5 cs ase cse's 2,704,460 2,509,200 -| + 195,260 
« f National Debt, and iis bought in open market _..... Ae 307,620 322610 | — 14,990 
Including Exchequer, eliiviiedicece 3 , : Government obligations owned... 297,500 420,350 | — 122,850 
: All other resources ..... aa'a chelate 31,690 31,950 _ 260 
Ay a LIABILITIES, 
< Overnment deposits ...........eeeee08 se dee 45,490 135,180 | — 89,690 
Comparison with Previous WEEK and a YeAR AGO, Othies oposite: «.:,...0 vious oss sks tee ee 1,611,980 | 1,443,110 | + 168,870 
Federal Reserve Notes in actual circulation... | 3,280,000 3,289,680 |— 9,680 
Federal Reserve Bank x Notes in actual cir- 
Amount, (Inc. or Dec. on\Inc. or Dec. on OnlatiOns trie Mocs cet aedtee os Hebe Rite was 214,180 212,220 | + 1,960 
Sept. 29, 1920.) Last Week. Last Year, All other liabilities ................ sieistetels!a) nye 78,530 73,960 | + 4,570 
Capital and surplus). s.c1P shes e eanoe 262,150 262,110 | + 40 
£ £ £ Ratio of total reserves to net deposit and 
Teast Nl wea to ox. 3,542,842 | — 5614 | + ee Federal Reserve note liability combined .. 436% 438% | — 2% 
Public deposits ..... ors yee boat 16,139,467 | — 567,842 | — 19,725,195 cals: 
Other deposits .......... eoveeeeees| 112,027,414 | + 5,579,506 | — 10,192,646 BANK OF FRANCE, 
Government securities ............ 21,888,129 | — 13,630,000 | — 48,847,084 (000’s omitted.) 
Other securities.<...,c.cscceeecser> 109,312,765 | + 20,590,154 | + 27,522,747 | Sept. 30, | Sept..23,| Oct. 2, ,_ Week’s Position 
RROSGrvenses cin adcieces s o's ieee .-.| 14,073,780 | — 1,954,736 | — 8,592,979 1920. 1920. 1919. | Movement. |May 28, 1914 
Note circulation. Skea he ania Apc AT 127,450,935 | — 2,004,805 ote 43,348,495 ASSETS. Francs. |} Francs. | Francs. Franes. | Frances. 
Ooinand bullion, ve... iyens osc os 123,114,715 | + 50,069 | + 34,955,516 Gold coin and bullion ....| 5,479,550 | 5,489.579 | 5,574,175 | — 10,029 | 3 729695 
% oft reserve to liabilities .......... | 114% * = 2% =a 35% Of which held abroad....| 1,978,278 | 1,978,278 | 1,978,278 Ae i Jog 
Silver coin and bullion ....| 256,306 261,057 291,450 | — 4,751 632,650 
: ee the and advances....| 4,763,385 | 4,430,790 | 2,955,205 | + 332,595 | 2,327,775 
Monrus’ RECORD. PORES TER: 
THREE MonTHS Mategursg: aioe e sascha. 39,207,943 |38,689,733 |36,255,600 | + 518,210 | 5,811,875 
Government deposits...-.. 55,918 59,385 65,275 | — 3,467 | 183,700 
5 og Private deposits .......... 3,251,403 | 3,025.115 | 2,753,625 | + 226,288 845,950 
Soe Securities gels BANK OF SPAIN. 
Coinand| @ goa in 33/3 (000’s omitted.) 
Date. Bullion. | GH | Deposits. | Banking | Reserve. |'a|™ : : ve 
o8 am Depart- = Fie - | Sept. 25, | Sept. 18, | Sept. 27, | Week’s | Position 
52m ment, AP 1920. 1920. | 1919. Movement|May30,1914 
S5/Q ASSETS, Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
—_—_ Gold metdlerareteieiete Sietiateate shereve o's 2,452,676 | 2,452,528 | 2,410,170 | + 148 | 521,775 
1920. £ £ £ £ £ % |%) || Silver ..... sect eee eeeeeeees 594,361 | 594,354 | "640, 545 | + 7 728,600 
July 7 ceveeeee| 120,737,702 122,743,815) 134,921,503 | 136,319,467 | 16,443,887 | 123) 7 Loans and discounts........ | 1,731,764 | 1, 710,904 1,725,330 | + 20,860 | 800,725 
: 4 .eeeeee-| 122,879,497) 124,237,640] 137,293,937 | 138,061,145 | 17,091,857 | 124, | Spanish BO ISUOC Kerra d sreeleiagteies | 344,475 344) 475 | 344,475 aa 344,475 
21 .ecceeee| 123,004,078) 124,098,825) 136,153,359 | 136,669,757 | 17,355,253 | 123|— | Treasury bills .............. 150,00C 150,000 150,000 | Ey 150,000 
28 ..eee0%-| 123,234,383) 125,369,195| 133,798,903 | 135,393,570 | 16,315,188 127|— : LIABILITIES, | | | 
Aug. 4.e+ee0--| 123,108,175) 126,489,075} 148,148,252 | 151,054,505 | 15,069,100 ; 103)— Circulation eta \s satel sfeveaieteccrere 4,045,928 | 4,020,995 3,714,908 | + 24,923 1,901,550 
MRS Soa wreiere eeeuyer Pomel ieee perpen gt ewes ils Eat 1 DOPOSIUSEaocteea an die eenions | 923,246 921,446 | 988,895 | + 1,800 | 477,500 
18 ..eee06.| 123,081,476) 124,844,910) 133,249,143 | 134,625,400 | 16,686, 3|— 
va} 123,098,867 Meee aes le ie be eee ene 14 — NATIONAL BANK OF GREECE. 
Sept. : 3,081,830) 126,532,520) 129,772,8 32,875 ,999, 4|— i ee Tara L. 
lalomte istteten| sree | avestes | leteen | tt — re Ricoh acto | oe 
*| +403 ' 25, ’ . 3176, ’ i) p y [:1 tesce As Ss. ré ee. 4 I; ract 2. 5 . x we. 
peer Ws 004 G40), 125 40g KeO|ETID t5a217/ 124240, 10, GOR SIG) ISse dt (ig eae ieee ee eee | ce) Drache 
os seeeeeee| 123,114,715) 127,490,935] 127,166,881 | 131,200,894 | 14,073,780 | 114/— BDLORGNS «Bovis wectsrcle 1,574,839,060} 1,531,747,349) 1,795,298,333) + 43,091,711|— 220,459,273 
Government loans 
and securities ....| 707,292,527) '755,330,747| 244,121,702|—48,038,220) + 463,170,825 
Tern YEARS’ RECORD. ct ee ete and loans} 659,618,208} 642,779,839 394,357,230) + 16,838,369} + 265,260,978 
IABILITIES. 
Notes in circulation} 1,394,619,165} 1,390,172,675| 1,333,361,854) + 4,446,490) + *61,257,311 
At corresponding date Sept. 28, | May 27,| Oct. 2, | Oct. 1, | Sept.29, | Government deposits) 107,072,983) 143,585,776) 133,919,517|—36,512,793)—_ 26,846,554 
with the present week. 1910. 1914, 1918, 1919, 1920, tiipte cb deposits| 765,802,047} 758,517,110) 446,095,990| + 17,284,937| + 319,706,057 
{ rivate deposits at 
Pane ce ee nebe ie Oh. 80th ge. Wade bs..b a t| ted dates. ...... 501,899,640] 485,493,541) 331,461,572 + 16,406,099) + 170,438,C68 
DOBE DULG) ace wel asiate oieie’s 27,859,415] 28,933,380! 62,252,480) 84,142,440}127,490,935 * Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
Public deposits......... aie Ty 12,791,718] 19,014,809} 30,525, 411! 35,862, 66 16,139,467 of the Ionian Bank, Limited (7,000,000 drachmez) was transmitted to this bank. 
Other deposits .........0..000. 42,438,867! 41,248,964|137,127,288 121,220,060)111,027,414 | The National Bank of Greece is the only bank of issue for Greece. 
Government securities ........| 15,265,770) 11,046,570 57, 671 ,045| 70, 735,213) 21,888,129 BANK OF JAPAN 
Other securities .............. 30,429,817| 41,461,280 99, 726,902; 81 "990, 018)109,312,765 ; F ; 
Reserve of notes and coin ....| 27,839,325| 25,463,980 28,355,195! 22,466,759! 14,073,780 (000’s omitted.) en 
@Poiand bullion! sos. esc eset. 37,348,740) 35,947,360 72,157,675 88 "159,199 123,114,715 Aug. 28, | Aug. 21, | Aug. 30, Move- | Position 
Proportion of reserve 1920. 1920. 1919, ‘ment. |Jne 30,1914 
HADI tony eeemed se sie </einie 3 538% 424% 163% 144% 113% ASSETS, Yen. Yen. Yen. Yen. Yen. 
Bank rate of discount 4% 39, 5% 5% 1% Gold and silver,........ 4....} 1,041,060 | 1,033,982 755,053 |+ 7,078 221,520 
Market rate, 3 months’ bills .. 38 24 3 2 3B 8 643-3 ADISCOUN TS ere cscs evel chetely Nee 230,750 178,354 165,465 |+ 52,396 41,740 
ETICG Of CONSOIS: oc. fe tetek cud 803 74 604 512 464 AGVANCERS ois ccciescceises ee cos 331,945 284,490 420,167 }+ 47,455 70,540 
Price of silver per 0Z...........| 2433 264,d 493 64d 594d LIABILITIES, 
Average price of wheat........| 30s 2d 33s 0d 72s Td 73s 0d 90s 5a INOLEB ats celeb oeies vce etahersa tas 1,202,344 | 1,085,533 | 1,096,524 |+ 116,811 362,270 
ixabanced IPATis eo tess ectes « 25°232-261| 25°174-20 | 26°04-05 | 35°30-75 | 52-00-25 Government depos ts........| 1,386,629 | 1,397,575 ; 1,290,243 |— 10,946 87,340 
ont 8 New York Ree “ne 3¢ 79 | $4°767%,-8,| $4°183-193| g3:492-50 | Private deposits ............ 53,653 50,675 33,042 |+ 2,978 11,440 
msterdam ....| 12: 2°05-10 | 10°18-26 | 11°13-15 | 11-19-24 
Londowld @ Beslintat. a: 95-00-102°0| 912-217 IMPERIAL BANK OF GERMANY. 
Clearing house return ....... ‘née 82, $00 199. 913,000 455, 696, 000}583,120,000/694,924,000 (000’s omitted.) 
Sept. 15, Sept. 7, Sept. 15, Week’s Position 
BANKERS’ LE I Ki es bate. 1919. Movement.| May “a 1914 
SSETS, arks. arks, Marks. Marks. Marks. 
C ARING RETURN 8. Gold hic). dacs HOGERG 1,091,581 1,091,583 1,098,780 |— 2 1,313,240 
bbe ABBE CE GCOL ie one : 6,743 19,500 |— 113 pale 
; : reasury notes .... 849,14 8, 649, 921 8,543,600 |+ 199,224 ) 
Week Ending Town Clearing. Gaacie Total. Bills discounted...) 49,719,815 | 44, 860.201 | 30,099,340 |+ 4,859,614 943,460 
————_ AS aaa — IABILITIES. 

1920. & £ z Notes in circulat’on} 58,927,894 | 58,752,267 | 28,410,640 |+ 175,627 2,013,860 
January 1—September 22...... 25,675,795,000 3,013,313,000 28,689,108,000 | Deposits .......... 17,206,870 | 12,074,488 9,552,160 |+ 5,132,382 842,340 
DP GMIUDET 20. eatin cle siscssie.e < 624,883,000 70,041,000 694,924,000 | — x ~ NATIONAL BANK OF ROUMANIA. A aT 
TC DMEFS imi Giahnie (ie Af a ONAL BANK OF ROUMANIA. 

‘Total to date 1920............. : 26,300,678,000 3,083,354,000 29,384,032,000 i i 
° 984,052, (000’s omitted.) 
DOW 1919 eons. oe ecenneerece eere sy 2,441,096,000 19,832,731,000 ee a OT itr ce eeecal Oa A lane ii | oly a 
; + 8,909, + 642,258, ,301, une 19, une 12, 
Increase or decrease in 1920 { + 512 a 23% + ar hae oor 1920, ’ 1920, 1920. 1919, F 
————_——— ln nk kk eee | G la ASSETS. Lei. . Lei. Lei. ot 100 
Total for 1919,.... pe ares ka eae 25,028,614,000 3,386,768,000 28,415,382,000 OLGH anoles sintasie otis eiorearerel« *1,630,222 *1,600,222 *1,570,222 ,041, 
in 109 ot ee... 18,461,239,000 | 2,736,273,000 21,197,512,0C0 | Silver, &c. .......... vee 229 230 231 192 
I a + + 6,567,375,000 + 690,495 G00 ine 217,870,000 Discounts eee ee ce ceeesce e- 24,639 21,353 18,678 141,384 
ncrease or decrease in 1919 { a 355 % = 237% Aas 345 % Government loan........ 4,100,645 4,099,949 4,099,949 2,482,087 
xd is Other advances..... aale oy 934,075 763, 545 826,602 403,806 
os th civanionio; 4,692,605 3,102,029 
otes in circulation...... 4,845,288 4,736,088 692, LOZ, 
PROVINCIAL CLEARING RETURNS. Detoalte «). eit eives cannes 2,288,172 2,166,912 2,221,481 1,064,364 
* Includes disponible traites et bons de Trésor or. 
ease EE ee a 5 | OTS: fe 1920. -_ | Inc, or Deo, BANK OF ITALY. 
Totals—39 Weeks ended September 25. £ £ £ % (000’s omitted.) 
BIRMINGHAM ............+++++se00+| 102,455,700 | 143,061,400 |+ 40,605,700) 39:6 
s ’ ,609, July 31, | July 20, | July 10, Move- 
BRISTOL.......esscesecccerereceeee| 54,132,000 | 66,916,000 }+ 12,784,000) 23°5 1920.” 1920, 1920,’ ment 
DUBLIN ...cccccccsccccccvesceecceee| 276,581,400 | 334,228,700 | + 57,647,306) 20°8 ASSETS. ; free : Poe ; eee arp h: 
LEEDS...... He DOOR ae eee edie : otal C&SNccguvces secu kpeme cine cmwere , 3259, 1235, ee ee 
S RICERPaR ee eee, AT | Toland duly eecssscccseeceec tec 21] 21975,802 | 2,810,430 | 2,856,933 | + 165,372 
WER cttac decals cwces an seeeees 36,243,700 | 49,716,600 | + 13,472,900) 371 Wopaien titliatis: <2 okanclsh ac eaved 19,494 20.666 20,591 | — 1,172 
LIVERPOOL ........... se eeeeeeeseee| 457,590,600 | 637,540,200 | + 179,949,600 392 | Advances to the Treasury .......... 7,660,912 | 7,710,631 } 7,767,770 | — 49,719 
MANCHESTER ...................+++| 615,276,300 /1,150,205,100 | + 534,928,800) 86:9 | Other. advances ..............++6. 2 22.| 23183919 | 2.146896 | 2.251073 | + 37,025 
NEWCASTLE-ON-TYNE ............| 77,494,900 | 119,870,900 |+ 42,376,000] 546 | Securities ....-.-....-.--...s0.0, vies], 220,796 | “221,744 | "222,065 | — 948 
NOTTINGHAM ................+++++| 26,398,700 | 44,048,100 |+ 17,649,400! 668 : ; . 
Note circulation .......... ied wate Kaen 13,898,920 |13,706,133 /13,854,014 | + 192,787 
SHEFFIELD ...............eeeeee00+' 45,894,900 | 63,918,900 | + 18,024, 000! 392 § Deposits and drafts ............6 .+-.! 1,641,466 1,708,950 1,729,511 | — 67,484 
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NETHERLANDS BANK. 
(000’s omitted.) 


Sept. 27, | Sept. 20, | Sept. 27,| Week’s | Position 
| igo.’ | "1920. "| 1919. ” |Movem’nt| May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... | 636,348 636,348 631,763 a 163,092 
— Silver .... 17,731 17,382 5,008 |+ 349 8,436 
Discounts and advances...... 455,295 453,724 387,642 |+ 1,571° 153,504 
LIABILITIES. 
Notes in circulation......,... 1,030,310 | 1,028,027 | 1,000,138 |+ 2,283 316,632 
Deposits) xb: aevitete lae de sane 67,862 70,367 | 65,033 |~ 2,505 5,016 
SWISS NATIONAL BANK. ~ 
(000’s omitted.) 
Sept. 23, | Sept. 15, ) Sept. 23,{ Week’s | Position 
1920. 1920. 1919. |Movement|May31,1914 
ASSETS. Franes. | Franes. | Franes.| Frances. Frances. 
Coin and bullion—Gold...... 540,424 540,319 467,875 \+ 105 171,175 
— Silver .... 94,490 92,999 63,905 | + 1,491 18,350 
Darlehens-Kassenschein .... 21,865 20,851 11,384 |+ 1,014 + 
Discount and advances...... 371,978 378,465 436,713 |— 6,487 103,000 
LIABILITIES. 
Notes in circulation ........ 918,237 918,659 880,476 |— 422 275,925 
IDSDOSIES aot w ce as cs unseen 136,530 141,237 110,645 |— 4,707 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to August 31, 1920, total issues were Ir.28,348,000, of which 
F'r,19,935,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


Sept. 25, | Sept. 18, | Sept. 27,| Week’s Year’s May 30, 
1920. 1920. 1919 Movement|Movement| 1914. 


ASSETS, Kroner, | Kroner. | Kroner. Kroner. | Kroner. | Kroner. 
Golditn ene taee ee 279,210 263,055 300,151 |}+ 16,155 |— 20,941 104,918 
Balance abr. and 

foreign bills ... 94,527 98,966 140,413 |— 4,439 |\— 45,886 | 112,172 
Swedish and for. 
Gov. securities.. 45,351 45,351 51.912 6,561 32,465 


Dis. andloins....| 618,894 | 650,496 | 389,915 |— 31,602 | 


|+ 228,979 112,668 

LIABILITIES. | 
Notesin cireulat’n| 708,843 733,437 690,350 |— 24,594 + 18,493 226,555 
Deposits atenotice| 223,259 243,947 | 143,893 |\— 20,688 |+ 179,366 69,660 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 2 


| Position 
Sept. 23,| Sept. 16,| Sept. 25,; Week’s | May 28, 

1920. 1920. {| 1919. |Movem’t.;} 1914. 
ASSETS. Frances. ; Francs. | Frances. | Francs. | Francs. 
Coin (gold & silver & bullion)..! 358,155 358,158 | 359,418 | — 3, 332,650 
Seounities 6.5 ao ccs). as os caeles ei 588,754 570,609 | 272,159 | + 18,145 | 697,600 

LIABILITIES, | 
Notes in circulation ...... -+--| 5,637,866 | 5,645,721 | 4,687,684 | — 7,855 | 934,150 
Current accounts ........ ... 1,498,991 | 1,474,732 | 2.397,101 | + 24,259 | 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 

Sept. 15, Sept. 7, Aug. 31, Week’s 
20. 1920. 1920. Movements, 

ASSETS, Krone. Krone. Kvone. Krone. 
Gold coin and bullion, bills 264,033 270,874 269,916 |— 6,841 
PUL VEEOOIUN vce cee ents eee 56,534 56,546 56,554 |— 12 

Bills discounted. warrants 
BMGiGTATtA dass are emcee 0% 24,004,822 | 22,729,562 21,762,493 |+ 1,275,260 
TOOMBS weiss tesco ties «0 seen 8,428,905 8,432,016 8,416,122 |— 3,111 
LIABILITIES. 

Notes in circulation ........ 66,911,021 | 66,854,927 66,604,655 | + 56,094 
DSNOSLESE. b..csb me oe eoeess 11,178,853 | 10,101,277 9,261,408 |+ 1,077,576 


BANK OF NORWAY. 
(000’s omitted.) 
Sept. 22, + Sept. 15, | Sept. 7, | Aug. 31, Week’s 


1920. 1920 1920. 1920. | Movement 
ASSETS. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 

Coin and bullion—Gold ....., 147,364 147,373 147,352 147,344 |— 
Balance abroad and foreign | 

ills Wea. aaee neces sslacmelees 48,717 47,371 46,899 49,848 |+ 1,346 
Norwegian & Foreign Govern- | 

ment securities..... meses 10,499 10,499 10,499 10,499 os 
Discount; and loans ........, 451,132 444,576 459,043 944,368 | + 6,556 

LIABILITIES. 

Notes in circnlation ........| 461,105 | 462,122 | 468,158 | 466,521 |— 1,017 
Deposits at notice .......... 111,232 103,481 112,722 105,376 |+ 7,751 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjobenhayn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


jAug. 31, July 31, ) Aug. 31, | Month’s {| Position 
1920. 1920. 1919. | Movement May30,1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion .........6+«| 227,579 | 227,849! 186870|— 270 76,644 
- Loans and discounts ......../ 408,217 | 361,570-| 318,304] + 46,647 88,470 
Debtors abroad.............. 26,449 36,810 46,797 | — 10,361 24,102 
Securities ....... ange clas cept 51,544 51,544 58,317 of 11,988 
; LIABILITIES, 
Circulation ici .2. sce csceacew elt 42508 541,192 435,670 | + 1,146 157,266 
DEPOSHS\accacdis. shes scnicces 54,487 45,752 ; 127,046) + 8,735 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
July 31, June 30, | Month’s Position 
1920. 1920. Movement. |May 31, 1914 
ASSETS. £5 £E £E £E 
ECO Nore EA aes ap pipstebectacie 3,360 3357 | + 3 1,571 
Government securities ..... Saratete 56,420 62,453 |— 6,033 2,084 
LIABILITIES, | 
Notes in circulation ............ 43,414 46,394 |— 2,980 2,400 
Government deposits............ 3,582 4,812 |— 1,230 2,315 
Other@doposiigns: 5.5) en... 19,185 20,647 |— 1,462 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold, 
BANK OF FINLAND. 
(000’s omitted.) 


Sept. 15, | Sept. 8, | Sept. 15, Position 
1920. 1920. 1919, | Movement yy ,¥30,1914 

ASSETS, F. mk, F. mk. F. mk. F, mk, F. mk. 

Goldy, oct. asters vaste sterner 42,620 42,620 42,642 st 35,091 
Balance abroad and foreign 

LIS ete ds wis See re ctcn ek Sy 135,946 124,979 216,832 |+ 10,967 90,379 
Finnish and Foreign Govern- 

ment securities .......... | 1,131,543 | 1,119,544 | 1,012,271 |+ “11,999 21,826 

Discounts and loans........| 280,661 267,707 83,706 |+ 12,954 105,151 

LIABILITIES, 5 
Notes in circulation ........| 1,262,759 | 1,255,729 | 979,728 |+ 7,030 123,941 
Deposits at notice ..... eee eed. 635,000 115,890 253,436 |+ 19,760 21,225 


BANK OF PORTUGAL. 
(000’s omitted.) 


July 14, , July 7, June 30, June 23, ‘Week’s 
1920. |} 1920. 1920, 1920. | Movement, 
$ ASSETS. Escudos. Escudos. | Escudos. Escudos. | Escudos. 
Coin and bullion .. 27,256 27,270 27,258 27,263 |— 
Of which gold .... 8,576 | _ 8,576 8,576 8,576 pre h| 
Balances abroad .. 5,940 | 5,078 5,301 4,961 | + 862 
Discounts /....... 118,380 | 116,267 110,345 105,030 + 2,113. 
Government loans.. 360,122 360,122 360,122 360,122 | 3 ; 
LIABILITIES, 

Notes in cizculation 472,106 457,451 446,616 439,327 (+ 14,655 
Deposita ices: 5. 27,310 37.813 42,310 41,835 |— 10,503 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


May 31, | April 30,| Mar. 31, | Feb. 29, | Month’s 


1920. . 1920. 1920. 1920. |Movem’nt, 
ASSETS, Levs. Levs. Levs. Levs. Levs, 
WIG sie.< 5 vise cisaleleete ietrclniniee ieee 37,029 37,025 36,998 36,984 | + 
Silvers © Vi wt o sae, tivwes Sah oi 17,062 17,118 17,141 17.216 |— 56 
Treasury notes .........-2---|} 205,499 206,844 | 207,495 207,248 |—  ~=—:1,345 
Bills discounted.........+.-..| 304,441 311,071 365,393 372,221 |— 6,630 
LIABILITIES. 
Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ 93,552 
Deposits ..... os.0 Radhnetie s oie's 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month’s Year’s 
1920, 1920. 1919, Movement./Movement, 
ASSETS, £ £ £ £ £ 
HOLD emcees athaeics pane 340,425 340,425 184,871 or + 155,554 
Bilveres. co cocce sconces ee. | 1,293,754) 1,293,754 208,607 Ze + 1,085,147 
Horeign OOF eascceie neces 26,270,793) 13,504,185} 2,036,832/+ 12,766,608/+ 24,233,961 
Foreign banks....... «+++ | 52,372,040) 51,529,057| 39,573,866)+ 842,983)+ 12,798,174 
Loans and discounts..... « |755,117,603|554,220,358| 29,657,564) + 200,897,245] + 725,460,039 
Other assets ......... +--+» | 58,214,892) 66,964,351) 2,272,500/— 8,749,459\+ 55,942,392 
LIABILITIES, a 
Notes in circulation ...... 534,530,934/415,013,054} 61,159,819] + 119,517,880) +473,371,110 
Government accounts ....| 7,146,535} 2,920,991] 3,173,053|+ 4,225,544/+ 3,973,485 
Other accounts .......... 268,706,838| 194,109,945) 7,594,914|+ 74,596,893/4 261,111,922 
BLOSOLVO. nue oe axle ee cee e 819,182 819,182 904,555 Be — 5,374 
Other liabilities .......... 82,406,018] 74,988,958} 1,101,899|+ 7,417,060)/+ 81,304,113 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


Sept. 15,| Sept. 7, | Aug. 31, | Week’s 
1920. 1920, 1920. |Movement, 


.| @z, Ee Cz. K. 


ASSETS. 

Liabilities of the Austro-Hungarian] Cz. K. Cz. K. 
Bank to the Banking Office resulting . 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 


the Banking Offices-o.....+ 4.52 fee eton 9,520,967 | 9,520,837 | 9,520,409 | + 130 
Discount and advances ................ 3,156,229 | 3,083,496 | 2,939,509 | + 72,733 
Othertasseiscr st. acuscmec tes connie 1,007,292 977,342 992,533 | + 29,950 
: LIABILITIES, 

State notes in circulation .......... «+++ | 9,891,346 | 9,866,818 | 9,814,920 | + 24,528 
TGPOSTts hee os e's to cicero tee eee 1,284,895 | 1,216,322 | 1,147,878 | + 68,573 
Otherliabilities pemkes caretien seeenint 2,508,247 | 2,498,535 | 2,489,453 ' + 9,712 


BANK OF ESTHONIA. 
(000’s omitted.) 


Sept. 15, July 3l, June 30, 
1920. 


1920. 1920. E 
ASSETS, E. Marks. | E. Marks. | B. Marks. 
Totgl Cash os civic on ctoen ane aes eats icla’olaVele’ 26,811 28,800 44,950 
Discounts andloans=. sees. cee Roar 815,841 161,150 135,675 
LIABILITIES, 
Deposits ais. 7 shiake ck seat ae Ree ee ee eae 260,258 199,575 159,275 


LONDON RATES. 


Sole bs) eS ee eee 
Rey | ea) S| 83S] eS | sR | Ss 
aS | 2S | Ba | BS | BS | Ba | oS 
Hn a ele a noe es an 
Bank rate (raised from 6% April 15) % % % % % % % 
L920) \ sig Mepere satensges co tale hee sles steric ioe 7 He 7 7 7 7 7 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 68 324] 62 é 62 2| 68 2 68 268 2) 68 2 
3 months’ do .| 624 | 624 3] 62a 3] Gta 3] Gia 3] Gta 8] gaa 3 
4 months’ do -| 6tg 7] 642 7] 648 7) 622 7 618 7 ul 
6 months’ do 6ts 7| 6ts 7| 648 7| 642 7| GE 7 | 62 7 7 
Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... 64 63 63 63 63 63 63 
Loans :—Day to day .........0..002- 53 5 6 | 456) 43 53 5461/5 7/5 7 
Shortt pcis ca sk memivins Me seis Meiers 53 5s 6 6 6 63\c6 63) 6 63 
Deposit allowances: Banks} ........ 3) 5 ts) 5 5 5 5 
Discount houses at call+ .......... 5 5 5 5 5 5 5 
At Notice} Pere were nen cet een 5h 52 53 53 53 54 54 


+ Rates lowered 3% on Jan. 2, 1918, and lowered 3% on Feb. 14, 1918, but raised 
% on Oct. 6, 1919, and 3% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 33% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 51% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained. until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919, Rates commenced on July 14, 1919, as follows:—Two months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 43%, and six months 1% to 5%. On November 7, 1919, the three . 
months’ rate was raised from 43% to 53%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 53% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


Ba Bank Bills. Trade Bills. 
ai 3 Months.|4 Months.|6 Months.|3 Months.|/4 Months.|6 Months. 
1920 % % % % % % % - 
Taly Dee si 6 68 6z 7 4 n 4/7 
O85 fea be 16 63 6 7 | 7 a1 £49 
BO. c 2s BE 6 6 3 ee Ae + | 4 4/7 
Ang. »6.5%5.% bh ra: Cha 8 | Ghee ath 62 7 AT i 17 ai 7 
rh ee bh 1 Ge 6g S| Ga 2 a 3 | 74 7 
R), oe Bt | 68 62 6 «64g 7 2 | 73 4 7 
eed dos 5a «| 624 3s«| «68 ae 2/7 2 | 7% 
Serit, Bi sek 5 6 ile: 21 62 7 217k £1 ag 
10.23 ns ee ef a8 17 7 i| a ; 7 
ph tas Be | Gta a eee 2 | 7 Th 
Dy Be | 64a 7 |G 77 Se aan Fr 
fare, mk CE 6 36% 3/66 -7 |e 7 17 e174 SPY 
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LONDON COURSE OF EXCHANGE. 
On | Usance. Irhus, Sept. 23. Thurs., Sept. 30, 
Amsterdam and Rotterdam ........ Cable 11°24 11°29 11:12 11°16 
WOIEGO res cease ce Nees pew eek ee 3 months nom. nom, 
Boeletent. 6.5 Cheque 48°80 49°20 49°30 49°60 
PATISG «oa cuce s Cable 51:20 51°80 52°15 52°35 
BIGUG" «ss kates an 3months | 51°95 52°55 52°90 53°10 
Marpollleds .cvnsdccdeber eas aNerale ean 3 months 51°95" 52°55 52‘90'" 53°10: 
Switxerland:s Awa eaecs ca Aotiyat es Cable 21°65 21°75 21°68 21°78 
WOOL “vy arctic crameretiecalets anisre a0 3 months 22°15 22°25 22°18 22°28 
MORMON: soccvad dette cress she cis Cable 207:00 217:00 | 217:00 222°00 
ftalian Bank places Si sice Visi do sinle aoe Cable 81:00 82°00 83°25 84-25 
BEOTGGO ones See erie aitisie 35 < Fie ace 3 months om. nom. 
New York....... Pemmteaaeviven as es ea'e Cable 349 351 3464 3474 
DAG etre aso tacle wae tae Wwe .-| Demand 351 354 348 350 
Madrid and Spanish Bank places .. Cable 23°80 23°90 23°65 23:75 
DTG he circles Casings as sclanes Wace sence 3 months 48 49 484 492 
adIBDOMW-ANG OPOL6G? |. Fi bec. scee veces Cable 104 114 103 3 
DIGGON Sica ko doe Seah sees ue 3 months nom. nom 
WOPSNURBON | cactscwasi $5. et eps cslece Cable 25°65 25°75 24:50 24:80 
COREIBMANIG Toes nek Cetee vetoes cas Cable 26°60 26°80 24:10 24°30 
BtOckholiiia vas idtsice ohare ne} ary Ane ped Cable V3 17°45 17-53" 17°58 
Soandinavia. cdccscsinceacescs erate 3 months nom. nom. 
Helsimgfors i020 Socn.c0. Cable 11800 12800 | 11800 128-00 
Buenos Ayres . Cahle 562 572 S7g 58 
Rio de Janeiro Cable 114 123 113 123 
AGIGHS sc ter asc Cable Soteor Santo 33°75 34:25 
Caleutta and Sa taglad 30 Demand 1/92 1/935 1/8% 1/842 
DUGG sete... S08, GARE OD ECO tanCeD 30 days’ sgt. 1/92 


FOREIGN RATES OF EXCHANGE ON LONDON. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


ae 26, Sept. 2, Sept.9, Sept. 16, Sept. 23, 
19: 


920. 1920. 1920. 1920. 20. 
9, 9, oO 9 9 
GATT ONO Ye as.k he anctta ad vicrerta # be Bite eos 8 8 * % en ? 
Time money (90 days’ mixed collateral) 84 9 8%. 8%. 8 
Bank acceptances .......e.e.-eceses Sa t6R ss 68 CS ee 8 1s 
Members—eligible, 90 days . 63 .. 63 GF iv att 6s Sue 
Non-members—eligible, 90 days.. 8 . 84 9nom.. % .. 8 nom 
IngligiblejIO: dyes vs eee tas cecenics 8 .. 84 ..84n0m.,. 9 .. 8 nom, 
Commercial acceptances, 90 days ...... nom. .. nom... nom... nom nom. 
Note—The rates for acceptances quoted above are selling rates, 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
} 
Par Rate, Rate, | Rate, | Rate, 
Level. | Oct. 1, |Sept.15,|Sept.22, |Sept.30, 
1919 1920. 1920. 1920, 
Amsterdam ...... Florins to 100 marks} 59°26 10°524 5°20 5°35 5°10 
Switzerland ...... Francs to 100 marks} 12345 | +23°00 10°05 | 10°40 9°90 
Copenhagen .... 19°25 12°10 | 12°25 11°45 
Stockholm vanes - | |Kroner to 100 marks} 88°88 | 17°50 8°00 8°25 8 024 
Christiania ...... : 19°00 11°85 | 12°25 | 11°25 


+ Rate for previous day. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Rate, Rate, Rate, = 
Usance]} Par. Oct. 3, Sept. 24, Oct. 1, 
1919. 1920. 1920. Country. ParValue., Usance. /|Date,1920.) Rate. 
Paris ..... ...|franes to £1 ™.T, | 25°224 | 35° 33-38 | 52°00-05 | 51° 85-90 Ecuador ...... s+.» -(Sucres to £1 ....) 10 Sight London] Sept. 9 | 9°70 
Berlin ........\marks to £1 T.T. | 20°43 | 100-1013 221223 212—215 Venezuelas ssn 12 <ts Bolivares to £1..| 25°25 ” Sept. 24 | 20°50 
Vienna ......|krone to £1 TT 24°02 La 780—800 810—820 Colombia (Bogota) ..|Pesos to £20 ....| 48d e 6 Sept. 25 | 85°00 
Prague ...... krone to £1 TT, | 24-02 ea 240—260 260-270 Nicaragda®: 3. <2. soe Cordobas to £1 ..| 49°3ld + Sept. 28 3°40 
Warsaw ......- P.marksto£l) T.T, | 20°43 eh 875—900 900 San Salvador........ Pesos tovSEe 22... 24°65d 5 Aug. 16 7°70 
Bukarest jlei to £1 T.T, } 25 22 : 175—180 180—185 Guatemala.......... Pesos to £1...... 266d 3 Sept. 25 | 123:02 
Sofia. 70 ACC ok. -+-flevas to #5 ae midis ne 190—210 200—220 
Belgrade. -|dinas to £ T.T. | 25°225 Ae 95—100 95—100 
Amsterdam ..|florin to £1 eed Be 222 iT * 15-154 ie * 22-25 11 + 17-19 ESTHONIAN EXCHANGE RATES. 
russels .. .../franes to £1 TD (pao 2a * 40-50 9» 30-35 49 * 30-35 
Christiania "‘.|kroner to £1 | ‘TT. | 18159 | 18-1618 | 25-9095 | 24-55-65 | oe eon of Esthonia quote the Reval exchange rates as 
Stockholm ..|kronerto £1 | T.T. | 18°159 | 17:°12-15 |17°41-44 |17- 50-54 OlLOWS : 
Copenhagen ..|kroner to £1 T.T,. | 18°159 | 19° 40-44 25 * 60-65 24 * 75-80 
Helsingfors ../F.marksto£l} T.T, | 25°:224 | 97—100 124—127 124—128 Buying Rate, | Selling Rate, | Closing Rate, 
Greece ......|drachmeto£l! T.T, | 25°224 | 24+ 30-40 33 * 30-60 33 * 80-54:00 Sept. 21, 1920. | Sept. 21, 1920. | Sept. 21, 1920.° 
Stal ei oa west lire to £1 Ds 25°22 41 - 20-30 833 * 84 83 * 50-70 
Switzerland ..|francs to £1 | T.T. | 25:22) | 23-44-48 | 21-60-65 | 21 - 66-74 London (cheque)..........++.++- 800 850 
Madrid ...... pesetas to £1 | T.T, | 25224 | 22-00-05 | 23:70-75 |23-69-74 | Stockholm ,, 100kr.......... 4,600 4,750 
Lisbon....... pence to mils.) T.T. 532d | 26—262 10Z—11 11—113 Copenkagen ,, l00kr.......... 3,100 3,275 
Alexandria ..|piastres to £1) Sight 974 | 978,—972 | 974-972 | 974—972 Berlin » 100 m.......... 350 409 
New York ....jdollars to £1 | Cable {| 4°863 | 4 - 23—234 | 3: 481-482 | 3- 481-49 Paris 9) pate e teens eeeeee 1,500 1,585 . 
Montreal ..../dollars to £1 | Cable | 4°864 | 4 37—38 | 3-87-89 | 3: 84-85 New York 5) seseeeeeeeeeeees 2,200 2,450 ‘ 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | 543—54Z | 58584 57-572 Amsterdam 4, ....ssseeeeseees Be Se . 
Rio de Janeiro'pence to mils.[90 days| 16 1 23 123 AMUWEED) -)-.-5 os ccscovcecacseeces 7,000 7,200 
Montevideo ..'pence to dols.| T.T. 51 | 578—57§ | 58—59 572-58 Helsingfors (money) 100m........ 700 775 
Valparaiso ..jpence to Be 90 days} 18 ae 114 ae 
Dhtma® cee Eng.to Per.£1/90 days} Par | 14% dis 25 % dis. | 22% dis UTH AFRIC \ 
Calcutta ..|ster. to rupee} T.T, 10 to | 2s Ogd-Za 1s 10za-24 1s ggd-4d 50 ‘ AN EXCHANGE eee 
Bombay ...... ster. to rupee) TT. Gold} 2s 02 1-2d 1s 104d-2d |1s92a-4 The South African Banks quote the following rates of 
Madras ...... ister. to rupee} T.T. Sovn.| 2s OZd-{d_ |ls l0gd-2d_ |1s 92d-4d exchange :— 
Hong Kong ..|ster. to dollar; T.T, 56 -4s 2d-3id |4s 33d-44d |4s 3d-4d ge; 
Shanghai ....|ster. to tael UA ae €s 3d-6d |5s11d-6804d|5s 1d-6s04d 
Singapore ....|ster. to dollar} T.T. “6 Qs 45,d-2d |2s 344d-4d | 2s 3444-4d Union of South Africa. Union of South Africa. 
Yokohama ..(ster. to yen J Wy 2429d | 2s 4$d-54d |2s l1dd-113d |2s lid-1l4d 
Manila: sec: ster. to dollar| T.T, 24:066 Fg +2s 63d 42s 63d From Sept. 17, 1920. From Sept. 14, 1920. 
t Bape Jon nrevieus day: Lon7on on South Africa. South Africa on London. 
FOREIGN BANK RATES, Buying. Selling. Buying. Selling. 
-— Bank —s oo — ¥ 
Siareg % cit Che eg Discount. Premium. Discount. Discount, 
Amsterdam . July 1,1915 4 WMaGTION tees aces Nev. 20, 1919 5 
Athens) 23/607 May 15, 1920 GHP STIS cnet. oc Apr. 8, 1920 iad MEIN | cami. eoaguin bute eogce ie 1% 13% prem | 25% prem 
Bengal... ses os July 1, 1920 5 Pracuessesenes May 12, 1920 6) Demand)... ....- 222... 3% 14% = % dis 25% to 24%pm 
Berlin Gece eae Dee. 23, 1914 5 BROMO! ye lce ye ve ye May 11, 1920 6 Oy AYE UbsteetettsG lds seeurniens 33 % ae 4% dis | 1§ % pm 
Bombay ........ July 29, 1920 5 Stockholm ...... Sept. 16, 1920 Th]! (BORENE. Gocetdonoce seDde 45 % 1 % dis 1k % pm 
BIUVSHELS sc cass Apr. 29, 1920 53 Swiss Bank SO: daysaecc ca. aetee: 5t % 2 % dis | 14 % pm 
Christiania June 25, 1920 7 ID aCes' ences to Aug. 22, 1919 Se gleQidalys tierra swe cereus 6 % 3% dis . 
Copenhagen .... eo 16, an 7 ta Bak ere eatae Nov. 18, 1919 8 
Helsingfors . ar. 22, 1920 8 nited States .. June 1, 1920 7 
at ee June 23, 1913 Bf. Vienna 'wa. cess Apr. 12, 1915 5 ESE SUA BONE et 
Madras . ..... July 2 1920 6 | Warsaw ........ 6 CoMMONWEALTH OF AUSTRALIA AND DomINION oF New ZEALAND. 
IRISH BANKS’ RATE. 
aera mite P ae ys London on Australia and Australia and New Zealand 
e. E ' , , 
of, Ghaagel 6 Changed: New Zealand on London te 
Discount.......... 74 .. April 20,1920 .. 6% .. March 18, 1920 Buying. Selling. Buying. Selling. 
DEpGsits jan.s seis ace a ae ADIN, [920% aca 3 March 18, 1920 pier SPORES. 
: Aus- New Aus- New Aus- New Aus- New 
Rates OF EXCHANGE. tralia. |Zeal’nd,| tralia. |Zeal’nd.| tralia. |Zeal’nd.) tralia. |Zeal’nd 
PRL cet oecaens ae af aie 5 
Par | Rate, | Rate, | Rate, | Rate, Bighbis.. estilo as BE 7” , Fe He =i 
New York on— Level, |5e?t- 25,|Sept. 9,\Sept.16,/Sept.23, | Cable.. Ket ae e 1004 1003 s = 100% 101 
ay) a BS) 1926. 1920. 1920. On demand. 974 974 par par 99 99 1005 1004 
. 30 days .... 97 97 : a 983 98% | 100g | 1004 
London— 60 days ......| 964 964 98 98 998 99+ 
60 days ........ | (41825, 3:4425] 3:42 © 3°4375 90 days ... 96 96 se . .- 993 
Cable.......... Dollars for £1 48666) ¥ 4°22 3°5250| 35025, 3:5050 | 120 days ...... 2 a X 
Cheques erence ae one 1/4 (421s sr ae pte 
Paris 2270 cheques|F'rancs for *18-1/4 "54 | : *20 *65 <4 
Brussels ...... », |Franes for $1 5°18-1/4, | 13:86 | 14:35 | 13-95 INDIAN TREASURY BILLS. Bia. 
Switzerland »» |EBranes for $1 | 5'18-1/4, 5°58 | 60950} 6:20 6:20 Outstanding on March 31, 1920 .......... ... 52,96,60,000 
Ttaly ...+ess05- », |Lire for $1 | 518-1/4, 9°96 | 22°93 | 23°35 | 23-30 Issued from. April 1 to September Pie 1920 . ge O11 OLO;000 
Berlin a” oe ria t sony io’ os jo 1°91 1-51) 1°64 
Vienna... Jentsforl krone | 20°26 | .. 044 045 045 
Madrid », |Centsforlpeseta | 19:30 | 19:02) 14-78 "| 14°60 | 14-75 ’ 114,72,75,000 
Amsterdam », |Centsforl guilder | 40°195| 37:40 | 31:50 | 30°95 | 31:05 Discharged from April 1 to September 25,1920.. 36,60,75,000 
Copenhagen .. 5, ees. aan te wee ae 13°70 
. rf , r Yr . + | . . . - 
ates me hie va i om | : ae Nae ae les: Outstanding on September 25,1920 .... 78,12,00,000 
Athens........ ‘ peat rn 5 Seine aa 16:90 mele 1C-62 | 10°50 
Montreal...... ents for Can. oe 10°50 907125 | 90:00 
Yokohama .... ,, Cents forlven' | 4985 | $0155 B1°00 | 51-00 51-25 BULLION. 
Hong Kong.... Cents for H. Kon ee 7 75°00 75°50 75°50 
Shanghai 6 ” \Gents for 1 Shng. taell -. |105+25 |106°5¢ |105°50 F The gold sete le he eats the Bank of England are a 
Calcutta ...... » |Centsforlrupee |... my 33°50 | 33:00 | 32°75 onger announced or the week ended September 29, 1920, the 
Buenos Aires. . Gold pesos for $100 | 103°65 119°40 |122:00 {119-00 ; 
MA da'danaiGe. Werte fordmilreis | 32-42 |”. imo | 17-45 | 1706 | atdck of coin and bullion showed an increase of £50,069 compared 
Valparaiso .... ,, |Cents for 1 peso 2060 .. | 1725 | 1720 | 1925 * with the previous return. 


EN 


ght te Se igus 


(October 2, 1920. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. / Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Sept. 29, Exported. Sept. 29, 
1920 920 
£ £ 
West Coast of Africa ........ 53,476 FSG] PUSININ Ss stars are niolata etree ee ee 2,300 
British South Africa ........ 565,652 BTA COiie acest cea eolerenint tee. 2,320 
Other Countries ............ 957 Switzerland 2.00 Jes ueshepiiae’ 99,500 
United States ...........6.. 4,220,390 
Britiph. Jndiaizseevcs. chose tee | 15,000 
Total value of imports oj |} ————— Total declared value of ex-;————— 
POUT soso orks ster = ee 620,085 ports registered inthe week| 4,339,510 
Messrs Samuel Montagu and’Co, write on September 30th as 
follows :—‘‘ Gold: A fair amount of gold came into the market, 


and was taken for America and India. It is reported from New 
York that $24,750,000 in gold has arrived at that city from 
London. The circular of the Gold Producers of Australia reports 
an average sale price for July of 4/5 13s 11d, as against £55 6s 6d 
ruling in London. This might have arisen partially from the 
fact that sales happened to be made upon specially favourable 
days, but on the whole it indicates the excellence of the Eastern 
markets which happen to be close at hand. Silver : Uncertainty 
as to the outcome of labour troubles here is bound to be reflected 


heavily in the American exchange, and this may prove a some- | 


what steadying influence upon the market. In the circum- 
stances the outlook is rather obscure. Continental sales, which 
have been on a fair scale, are inclined to diminish. At a lower 
level of prices there would seem to be a prospect of some con- 
siderable China support. We hear that Mexico's silver output 
during the calendar year of 1919 amounted to approximately 
75,000,000 ounces, of which 33,000,000 ounces were refined in 
Mexico, according to unofficial estimates received by the Depart- 
ment of Commerce. Of the 33,000,000 ounces of silver refined 
in Mexico it was said 3,000,000 ounces were retained in Mexico 
for coinage purposes, and the balance of 30,000,000 were practi- 
cally all exported to the United States. Under date July 17th 
the North China Herald reported that no individual was allowed 
to carry out of the Kueiyang district more than £20 or £430 in 
silver. 
being exploited to the detriment of the distressed poorer classes, 
and incidentally shows how local conditions affect the demand 
for currency. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Sept. 7, Sept. 15, Sept. 22, 

1920. 1920. 1920. 
Notes im circulation . fe... % ses eine 16,125 15,862 15,634 
Silver coin and bullion in India ..: 5,545 5,605 5,650 
Silver coin and bullion out of India oe An af 
Gold coin and bullion in India.... 3,843 3,766 3,642 
Gold coin and bullion out of India Ac ar Ge 
Securities (Indian Government) .. 4,809 BS Re gah e: 
Securities (British Government).. 1,928 Ut hee eons 


No rupees were coined during the weels ended 22nd inst. The 
stock in Shanghai on the 25th inst. consisted of about 
37,900,000 Ounces in sycee, $25,000,000, as compared with about 
34,050,000 Ounces in sycee, $24,000,000, and 890 bars of silver 
on the 18th inst. The Shanghai exchange is quoted at 5s 11d 
the tael.’’ 
GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. | Silver. 
1920. Pa Cash, | Forward, Date. | Cash, 
Ganse Per Per Per 
* | Ounce. | Ounce. | Ounce. 
sera: i iard a ed 
Sept. 25. ihe 4S 594 593 Oct. 6, 1914 24 
eS mh Tle ab 5932 594 6, 1915) 23% 
28 eee fed 5938 594 6, 1916) 323 
208: ie 594 58% 5, 1917) 464 
SOM 118 4 593 594 5, 1918) 49% 
Oct. a hie’ 118 4 59 582 3, 1919} 63 
NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
that a branch has been opened at 2 High street, Ventnor, under 
the management of Mr W. Grant.. It is also announced that an 
office has been opened at Market place, Deddington (sub to 
Banbury). 

Barclays Bank, Limited, announce that they will open on 
Monday next, October 4th, a branch at the corner of York street 
and Fountain street, Manchester (to be known as the Manchester 
Foreign branch), under the management of Mr A. C. Booth. 

The London County Westminster and Parr’s Foreign Bank, 
Limited, have taken over the Belgian and Spanish branches of 
the London County Westminster and Parr’s Bank, Limited, as 
from October 1, 1920, A new branch has been opened at 


This enactment was in order to prevent the price of rice 


Valencia (Ulfredo Calderén 13 and Pascual y Genis 6) under 
the management of Mr F. G. Glassborow. The Foreign Bank is 
therefore now represented in the following countries :—Belgium: 
Brussels and Antwerp. France: Paris, Bordeaux, Lyons, Mar- 
seilles, and Nantes. Spain: Madrid, Barcelona, Bilbao, and 
Valencia. 

A branch of the National Bank, Limited, was opened at 
No. 10 Southampton row, W.C.1, known as the Holborn 
branch, on September 27th, under the management of Mr J. M. 
Jennings. 

On October ist, the National City Bank of New York opened a 
branch at 36 Bishopsgate, London, in the same premises for 
many years occupied by the International Banking Corporation. 
The National City Bank of New York also recently opened a 
West End branch at 11 Waterloo place. The interests of the 
National City Bank of New York are in the care of Mr Ernest 
E. Ling, vice-president, now stationed in London, with Mr John 
Kinmont Moir and Mr George Edwards, joint managers. Mr 
John Kinmont Moir also remains the manager of the London 
branch of the International Banking Corporation, a position 
which he has held for many years. Mr Charles Vincent Sheehan 
is sub-manager of the West End branch of the National City 
Bank of New York, 

The office of the Guaranty Trust Company of New York in 
Constantinople will open for business on Monday, October 4th. 
Mr Sigmund Letz, formerly acting joint manager in London, is 
manager of the new office of the bank, Mr Peter Solari, assistant 
manager, and Mr Richard Schellens, secretary. 

A branch of the National Bank of Australasia, Limited has 
been opened at 138-140 Rundle street, Adelaide (to be known as 
Rundle street branch). 

The Bank of British West Africa, Limited, announce the 
appointment of Mr David Wells Paterson and Mr R. Roy Wilson 
as assistant general managers at head office. 


Reports and Notices. 


The London office and registered address of P. and W. Maclellan, 
Limited, is now Clutha House, ro Princes street, Westminster, S. W. r. 

The Right Honourable Sir Edward Goulding, Bart., M.P., has 
been elected director of the Anglo-Argentine Tramways Company,. 
Limited. ; 

Sir Philip Lloyd-Greame, K.B.E., M.P., has retired from the 
board of the Anglo-Argentine Tramways Company, Limited, on 
accepting office as Parliamentary Secretary to the Board of Trade. 

The directors of the Marine and General Mutual Life Assurance 
Society announce the retirement of the actuary and secretary, Mr 
Stanley Day, F.I.A., and his acceptance of a seat on the board. The 
joint actuary, Mr Howard Turner Cross, F.I.A., has been appointed 
actuary and secretary. 

Mr B. D. F. Docker has resigned his seat on the board ot the 
Metropolitan Carriage, Wagon, and Finance Company, Limited. 

The Standard Bank of South Africa, Limited, 1o Clements lane, 
E.C. 4, announce the numbers of certain bonds of the Salisbury 
(Rhodesia) 44 per cent. Municipal Loan, which have been purchased 
for cancellation. 

At a meeting of the council of the British Federation of Iron, Steel, 
Tinplate, and Metal Merchants (Inc.), held on September 29th, Mr 
Harry Ellis (Brandeis, Goldschmidt, and Co.) was elected chairman 
for the ensuing year. 


BANKS. 

ANGLO-SOUTH AMERICAN BANK, LIMITED.—At a meeting of 
shareholders to be held on October 2oth, the directors will submit the 
accounts for the year ended June 30, 1920, showing a profit, including 
£241,619 6s tod brought forward, of £1,265,775 7s 3d. They will 
recommend that £227,714 15s 2d be applied to the payment of a final 
dividend of gs per share, less income-tax, on 722,904 old shares and 
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October 2, 1920.] 


£37,843 15s be applied to the payment of a final dividend of 7s 24d 
per share, less income-tax, on 150,000 new shares issued in October, 
1919 (being pro rata on capital paid up to June 30, 1920), both being 
payable on October 27th next, making a total distribution for the year 
of 15 per cent., in addition to which a special interim dividend at the 
rate of 20 per cent. per annum, less income-tax, was paid on April 30th 
last, and that £58,600 7s 6d be applied in payment of the expenses in 
connection with the acquisition. of the shares of the British Bank of 
South America, Limited, and that {50,000 be added to the invest- 
ments reserve fund in order to provide for depreciation of securities ; 
that £136,000 be added to reserve fund, making the total amount 
thereof £3,850,000, including premiums received on new _ issues; 

£25,000 to be added to the staff pension and guarantee fund; £75,000 
to be applied in payment of a bonus to the staff, and that 
£393,116 gs 7d be carried forward. The transfer books of the com- 
pany will be closed from October Ist to 26th inclusive. 

THE KAGIMA BANK, LIMITED (Osaka, Japan). — Gross assets, 
155,853:243.86 yen; net profit for half-year ended June 30, 1920, 
1,170,399.29 yen ; deposits, 119,451,557.14 yen ; reserve fund, 
2,300,000.00 yen; paid-up capital, 15,000,000.00 yen. 


MISCELLANEOUS. 

MAPPIN AND WEBB,— As _ foresbadowed at the last annual 
general meeting, the capital is to be increased. It is proposed 
to increase the ordinary shares by £300,000 to £600,000, and 
the preference shares by £450,000 to £900,000, raising the divi- 
dend on the latter from 5% per cent. to 8 per cent. as from 
October 17th. In consideration of such increased dividend, the 
preference shareholders will be required to consent to an in- 
crease in the preference share capital, ranking in all respects pari 
passu with the-old preference shares. Of the increased preference 
share capital, it is proposed to utilise 100,000 shares to exchange the 
100,000 6 per cent. cumulative preference shares of £1 each in Mappin 
and Webb (Brazil), Limited. Mappin and Webb, Limited, hold 
practically the whole of the ordinary shares of Mappin and Webb. 
(Brazil), Limited, and by the acquisition of the preference capital 
certain economies in administration can be effected. Shortly after the 
above proposals for increasing the share capital have been carried 
through the directors propose to make a public issue of 200,000 ordi- 
nary shares and 200,000 8 per cent. cumulative preference shares on 
attractive terms. Priority in allotment will be given to existing share- 
holders. 

SELFRIDGE AND CO., LIMITED.—The directors propose to increase 
the capital of the company by the creation of 1,000,000 preferred 
ordinary shares of £1 each, entitled to a fixed cumulative preferential 
‘dividend of 10 per cent. per annum, and ranking as to capital and 
dividend immediately after the preference shares and in priority to the 
staff participating shares and the ordinary shares of the company. It 
is proposed to issue the shares at par, and in their allotment to give 
prior consideration to applications received from the present holders 
of the preference shares of the company. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
a * Interim div. + Final div. Years. 
me of Company. i 
Name o pany paalg aoe pierod Lat’st| Pre- 
Final. | ment. Payment. Year.|vious. 
Rallways. | % % 
Nitrate, Ord. Uncon. and Pref. 
WOBVELE. ste eanite t+ ctee «is 34%* |Nov. 1) Less tax 
Samana and Santiago .......... 6* \Oct. 1 7 
Banks. } 
Australian Bank of Commerce..| 6 + Be ae 5s 5 
Banco Nacional Ultramarino....| 6 %* |Oct. 1 ac 
Bankof Athens ....32.006.00s8% Drs 5 ps nic 3 
PVERERAKOL VACTOLIBS, <0 as cs'e pst vtec ee if we ole 
Solon, “A> and “B2? . 0.52.4. 5% re Less tax 
Insurance. 
Arconaut Marine §..)..ccee20ess 5 %* |Sept. 30} Tax free 
itty Bre OLIGO. 6c oc odode eine 5% |Oct. 25) Less tax ae a 
Commercial Union.............. 10/ p.s.*|Nov. 2} Tax free Ar a 
Federated British .............. TONS, ob AG 
PASMUSVOOEN, vo ct cor kin bp dsiss pss sewe £1/2/6ps|*Noy. 1) Less tax 
Mining. 
Anaconda Copper .............. $1lp.s. |Nov. 22 ra | 
Gold Coast Amalgamated ...... 24%* |Oct. 28) Less tax 
New Jagersfontein.............. 5/ p.s.*/Oct. 12} Less tax 3/611 in £ 
SGIIGRICOLOLGY se diela's wripcciseieees oss /3 p.s.* se Tax free AA 
PEAR STA RS COI sis:6ce's 215 «.0'¥r0 oe» 25% Noy. | Subject to tax Ae 
Tea and Rubber. 
Bajoe Kidoel Rubber Ai 0 20 25 
Batu Caves Rubber ............ 5 Oct. 1} Less tax ore 6 
Sromlx Rubber v.12. ees ss a %* ve Pad 
Manga Rubber > ....ss0..ccces Oct. 29 ae ' 
Dimbula Valley Tea, Pref. ...... Sept. 30} Less tax Rs 56 
Java Para Rubber ....... .... ba oe ne 20 5 
K. M. S. (Malay States) oe oe 10 4 
Kuala-Nal Kelantan ............ ae 124 | 10 
INVEIES RUDDER. cosines ccet pe seces AS Tax free 10 .& 
Sumatra Cons. Rubber oa A (b) 173} 174 
Sumatra Prop. Rubber ae Na 12% 5 
Tremelbye (Selangor) Rubber 5%, Less tax ae 
Other Companies. 
FA DOUKIT Weis. vo wersas'reetee es Dee o jes} 89%*-/Ock. ap a: es ee 
American Cyanamid, Pref....... 14% {Oct. 
Anglo-Argentine Tramways .... 5 |Oct. 4 (12 mnths arre’rs to June3 0, 19) 
Army and Navy Co-operative ..} 1/p.s.*}Oct. 9} Less tax 
Assam Oil, Cum. Ptg............ a. a|}Oct. -L ne 
Bagley and Wright Mfg. ........ 7% p.s.* ng 
Barker Brothers (Silversmiths)..} /6 p.s.* Sept. 30| Less tax 
Bell’s United Asbestos (Old) ..../ 1/ p.s.*/Oct. 21 A 
TROON GW) \- 5 o'e:scctta op cise tareene 10* Oct. 21 on 
Bell Telephone (Canada)........ 2% {Oct. 15] Less tax 
PATIL RY. GLASS, v0\ o'eis Sa hee Fe's.e- wee 8* |Nov. 1} Less tax 
BONE LUNG oe eer eens o sain ete vino cee 1/ p.s Oct Tax free 
Canada Permanent Mortgage .. 2b% Oct. 1}* ae a 
Mariton-Hotel (a). ....s.eov. sous Nov. 1 ae 15 
Carlton Main Colliery .......... 1/ 'p. s.*|Nov. 1] Tax free ae 
Mhesterfleld Tube ..3..<sccceess 74%*|Oct. 15} Less tax 
City of Santos Improvements ..| 2 %* |Oct, 15} Less tax tf aC 
Molnud Hemilton wees... veo. cease oe x ’ he 15 bis 
Cockshutt Plow, Pref. ...... eeorterk 6+ [Nove 2 wa c a 
Cuba Submarine Telegraph ....| 5* {Oct. 14] Tax free ee ns 
Dalmellington Iron ....,.......! 1/3p.s.+ Tax free 10 10 
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DIVIDEND ANNOUNCEMENTS. —Continued. 


Doowilletey ok. ase aes foc aals 6% ar we 9 
Dundalk & Newry Steam Packet ™ is Less tax 124 10 
Dundee, Broughty Ferry, <&c., : 

ramped yodssace cc. hie Less tax 5 5 
Edinburgh Investment Trust, 

Wels rRs. tahats caccactcs: eeten 10* Less tax Ar 
ULiOte's Metal: sis's04s ce blebs cc 10%t $<). | uess) tax 15 
Hie SLOLGT OMe se eee kine. one 10* |Oct. 1) Less tax a 
Howard and Bullough .......... 10* |Oct. 10) Less tax 
International Harvester ........ 13% |Oct. 15] Less tax 
International Linotype ........ 2%%* |Oct. 30 < 
Jabez Johnson, Hodgkinson, and 

Pearson, Defa Selgin eas ot 2/ p.s. Ag ee 
John Dickinson and Co. ... Age cle. a * 1Oct. 1) Less tax ae oe 
Joshua Buckton and Co. ........ 3% Oct. 7 Less tax % | 10 
Kern River Oilfields ............ 124% + |Nov. 1) Less tax 173 | 15 
Leach’s Argentine Estates......]| 9 %t Ag: Se 12 12 

Dom Dede tueet tases: cee We of ie /3ap.8.|/33D.8. 
Leeds Shipping) v.30. ceeas seu 5%t Tax free 0 +. 
London: Trusty Defd: s..aas a. 8* . o° 
Major and Co., Prefd. .......... 3E%* oe .: -* 
Manver’s Main Collieryi.s.../. 2/6 p.s.t| .. Tax free 17 | 17% 
Maritime Shipping ............ 10%} AL a 20 se 
Martinez Gassiot .............- Ae .. | Less tax 15 10 
May yrigr Gd) Brtacsreneeet tees cea cc URC lee ace Se a5 20 . 
Melbourne City Properties Trust 16 p.s.* |Nov. 16! Less tax “ . 
National and Foreign Securities 9%t «7 } Lax free 7 6 
North-British Canadian Invest./19/1.5ps*|) ... Less tax a - 
Northern General Transport .. 5* j\Oct. 1| Less tax . 
Nova Scotia Steel (Com.)........ 13% |Oct, 15 : +: 
DOsEreieiae nee, tates tne 2% (jOct. 15 oe a 

Owen Parry ...... Mette ete tstaoeke 15* x Tax free ae 
Palace: Theatre, <2... itt eesc sos ne AE e 15 20 
P. Lyall Construction ,......... 2% jOct. 10| Less tax fs ie 
Pryce Jones, Limited .......... 6* “Oct. V1 . . 
San Paulo Coffee, Prefd...:..... ae Sc +. 7 7 
Scottish Malt Distilleries ....... 2 Tax free 10 5 
Scott Motor Cycle .............. 12+ Less tax 10 : 
Shanghai Electric, &c. .......... 6%* |Oct. 1) Less tax 6/in £ - oe 
South Wales Fuel .............. 74%* |Oct. _1| Tax free a : 
Steel Company of Canada ...... 13% |Nov. 1) Less tax +e .- 
Tempus Shipping ...42 55a.) 10* (jOct.. 1) Tax free Tie ts *: 
Theatre Royal, Drury Lane .... Me fe Less tax 10 15 
Thos We Ward si... 5 %t (and bonuls 1/ p.s.) Tax free 15 10 
U.S. and §S. American Invest. | 

INPUR GR Ate eects etnias «eos 3 %* |Oct. 5 ae 
Venestars® 12 ayreccu eect: ose 5* |Oct. 15} Less tax 6/in £ a - 
Victoria Rubber Company ...... 5 %* Oct. 5} Less tax oe *° 
Mulcam: Moun dary: ... pelesin co sels 15% ae +e 2 
Walter and Homfrays .......... 15 * |Oct. 1) Tax free : 
Wessex Flax Factories ........ 124%* |Oct. 11! se *° ss 
W. H. Chaplin and Co...........|9+ (and bonus 3)% 10 10 
Wilsons and Clyde Coal ........ AU oN Belle Bae Less tax. ie ae a 


(a) Also three years’ dividend to August 31, 1920, on the preference shares. 
(b) Increased capital. 

The Anglo-South American Bank announce a final dividend of 9s per share, less 
tax, on 722,904 old shares and a final dividend of 7s 23d per share, less tax, om 
150, 000 new shares issued in Oct., 1919 (being pro rata on capital paid up to June 30, 
1920), both being payable Oct. 27th, making 15 per cent, for the year, in addition to 
which a special interim dividend at the rate of 20 per cent. per annum, less tax, 
was paid on April 30th last. 


—— Gonunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


The completion of harvest operations 1s proceeding under favour- 
able weather conditions, and the land is being prepared for autumn 
cultivation, while farmers are also busy with threshings. The in- 
gathering in the North has been delayed by adverse weather, and 
a considerable quantity of grain is still in’ the fields. The early 
intimation that farmers will obtain the world’s price for the rg2r 
crop should afford every encouragement to increase the acreage 
under wheat next season. Offerings of native wheat continue to in- 
crease at most of the principal distributing centres, and good 
millable grades are readily taken at the maximum price of 95s 
per 504 lbs, or 96s delivered up, while roos is named for seeding 
qualities. Imported descriptions move off rather quietly at regula- 
tion prices, which have not so far been advanced. Crop reports 
from most exporting countries are mostly favourable, though 
further rains would be welcome in India and Argentina. The 
flour trade proved rather quieter, the recent advance tending to 
check the demand for the time being, while bakers have apparently 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the Wav. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


of exchange. 


: A Gross Receipts 
to | a8 for Total Gross 
Name. Period.| 73 25 Week or Month. Receipts. 
a | as | 1919-20.| + or— | 1919-20. | + or — 
~ INDIAN, Rs. Rs. Rs. Rs. 
Assam Bengal ...... 20weeks|Aug. 21} 993] 1,99,012/+ 3,513) 40,06,642)+ 2,17.479 
Barsi it Ry. te sece. 19weeks 14; 118 33,300/+ 14,300} 6,57,500}+ 13,000 
Bengal & N. Western |20weeks 21) 2,053 | 4,18,420/+ 33,847) 1,01,65.271) — 2,85,425 
Bengal Nagpur .... |20weeks 21) 2,695 | 10,25,000)/— 51,000) 2,45,53,000|—15,74,000 
Bombay, Bar. &C.I.. . |24weeks/Sept.18) 2,871 | 18,55,000!+3,70,000) 4,50,51,000} +-22,04,000 
Burmese eee 20weeks|Aug. 21) 1,342 | 4,63,267|+ 17,169] 1,07,96 642/— 39,324 
Delhi, UmballaKalka |/22weeks/Sept. 4) 239 89,400) + 5,451}  21,32,529}+ 18,558 
Fast Indian ........ 25weeks| 25) 2,772 | 26,58,000|—3,17,000} 7,09,85,000| + 37,70,000 
G. Indian Peninsula |24weeks 18} 3,121 | 21,45,200}/+ 80,400} 6,13,47,705| + '7,50,510 
Madras & S. Mahr... |2lweeks|Aug. 28) 3,012 | 11,75,000|\— 71,066) 2,73,47,280/+ 1,44,305 
Rohilk’d & Kumaon |20weeks _21| 259 41,702\— 8,503) 11,83,353/+ 1,26,466 

Do Lucknw-Breilly |20weeks 21| 317 46,523\— 4,866) 12,61,393)+ 68,708 
South Indian ...... 2lweeks 28/1,852 | 17,63,297)+ 27,457) 1,74,84,558) + 7,60,160 
Sthn. Punjab(month) | 7 mths|Apr. 30} 716 | 9,72,545|+4,27,205| 9,72,545)+ 4,17,205 

FOREIGN. 2 : i 
Argentine (a). £ 
Argentine N.E. ....|llweeks|Sept.18| 752 12,000\— + 1,300 145,400/+ 8,600 
Argentine Trans.... |12weeks 25) LLY 2,183'+ 1,583 20,959)+ 13,913 
B. A. and Pacific. ... |12weeks 25) 3,536 99,000|— 47,000! 1,689,000/— 75,000 
B. A, Gt, Southern .. |12weeks 25| 3,792 150,000|— 8,000} 1,790,000|— 299,000 
Net 25,000|— 21,000 178,000|— 430,000 
B. A. Western ...... 12weeks 25) 1,882 75,000|— 25,000} 918,000|/— 290,000 
Net 1,000|— 37,000}  133,000|— 246,000 
Buenos Ayres Cent.| 2 mths/Aug.31} 190 55,463/+ 7,630}  110,079/+ 17,226 
Central Argentine .. |12weeks|Sept.25| 3,305 208,000}+ 31,000} 2,535,000)+ 596,000 
Cordoba Central..,. |12weeks 25} 1,205 58,100|— 3,200) 727,250|\— 34,450 
Hintre Rios. “s..5.2.2 llweeks 18) 811 23,000;— 1,000 252,300|— 5,500 
Brazilian (b). 
Brazil Gt. Southern| 8 mths\Aug.31} .. {Ms41,000\— 5,250! 372,950\— 23,471 
Gt. West. of Brazil. . |39weeks/Sept.25) 1,010 19,600|+ 4,400} 814,300}+ 100,000 
Leopoldina ........ 39weeks 25/ 1,831 43,598, — 10,034) 2,024,940}+ 508,797 
San Paulo .......... 39weeks 26; 1533)  49,603)+ 10,825) 1,772,001)+ 456,572 
State of Bahia, S.W.| 7 mths|July 31} 52 |Ms130000/+ 18,000 601,000!+ 89,000 
Chilean and 
Peruvian. 
Antofagasta ........ 39weeks|Sept.26} 838 43,095) + 15,570} 1,782,460)+ 816,360 
ATAUCO Ufc tnss)-6 os ee lmnth/June30| 643)  12,000)+ 500 =3 og 
Nitrate (2 weeks).... |36weeks/Sept.15| 366 48,562/+ 30,132 es + 397,839 
Peruvian Corp. 2 mths|Aug, 31/ 1,059 |s1,191,795|+ 25,511] 2,324,145/+ 99,131 
a lial saepnatee ieee ah 1 mth 31) 180 |(b) 33,510)+ 24,967 59,033|+ 43,035 
Cuban. 
Cuban Central...... llweeks|Sept.18} 362 22,745|+ 6,955 265,937|+ 64,321 
Havana Central .... |13weeks Ol dens 12,574)+ 2,534) 162,166)+ 34,513 
United of Havana .. |12weeks 25) +681 66,190)+ 11,347) 856,184)+. 148,502 
West of Havana .... |12weeks 25) 155 9,514;+ 716] 151,239)/+ 35,109 
Uruguayan, : 
Central Uruguay.... |llweeks 18] 273 17,879|— 1,032} ~216,868\— 17,335 
C. Urug. (East Ext.).. |llweeks 18} 311 4,703/+ 381 54,524|— 166 
C. Urug. (North Ext.) |llweeks 18; 185 2,507\— 1,662 32,594,— 9,170 
C. Urug. (West Ext.) |Ilweeks 18) 211 2,562|— 17 26,444,— 1,551 
Midland Uruguay ..| 2 mths/Aug.31| 319 17,872|— 1,389 33,829) — 2,779 
North-West Urug. ..| 1 mth |July 31] 113 5,957\—- 557) .. cd 
Uruguay North . 2 mthslAug. 31 3 2,287| + 93 4,202! + 153 

Other Foreign. 

Alcoy and Gandia .. |\39weeks|Sept.25\ 33 |Ps 13,000|+ 5,000} — 499,300;+ 109,400 
Bilbao .Chesser eee 8 mths|July 31; 15 2,712|+ 622 27,188/+ 3,615 
Bolivar). eekaacc see 8 mths|/Aug.31| 136 7,504|— 998 85,497\— 9,140 
Colombian Nat. Rly.| 8 mths 31 86 23,000|+ 5,520 152,416)+ 43,756 
Costa Rica.......... 1 mth |July 31) 189 28,910|+ 10,284 28,910}+ 10,284 
Dorado Extension ..| 7 mths 31 70 19,500}+ 3,500 118,178} + 45,078 
Egyptian Delta __.. |20weeks|Aug. 31} 5594} +15,282/+ 4,272) 190:872'+ 90.792 
Gt. Southn. of Spain |33weeks|Sept.18) 104 \Ps131,226|+ 67,068) 3,345,037\— 793,857 
International of] 9 mths Aug. 31/Gross 58,561)/+ 12,643 557,338] + 100,79 

Central America. . Net 11,507|— 101 220,358) + 29,935 
La Guaira & Caracas | 8 mths 31} 233} (k)12,950/+ 3,650 112,600/+ 46,410 
Nassjo Oscarshamn.| 7 mths|July 31) .. 21,847|/+ 1,282)  150,079|+ 22,238 
Ottoman Railway 

Smyrna to Aidin.. | lweek |Sept.18) 379 18,633 a - es 
Paraguay Central .. |12weeks 25) 274 5,420] es 65,110\— 2,700 
Piraeus-Athens, &c.. | 9 mths 30! .. Djs2,311,374|+ 414,841) 16,380,765} + 5,299,660 
Puerto Cabello, &c..| 8 mths\Aug.31| 35 5,250)+ 1,250! 44,000;+ 7,875 
Salvador.......... 12weeks|Sept.25| 100 4,333|+ 1,854 41,965) + 703 
Sante Fe Province, 

French Railways..| 1 mth |Aug.31 157,432|—  2,5°5} 2 
Samana & Santiago| 8 mths aie ae 11,960}— 5,500 122,083)+ 23,375 
Zafra and Huelva 8 mths 31! 112 1 (a)12;900/+ 852) 97,752/+ 21,388 

(k) Including gain in exchange. (+) 10 days. (a) Converted at the par rate 


(b) Converted at the current rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 


Gross Receipts 


3 q & for Total Gross 
Name Period.| 3 { 2 | WeekorMonth.| Receipts. 
| A | 1920.6 | +or—] 1920. | + or— 
Canadian Northern..|37weeks|Sept.11 9,750) $1,473,600) + 259,400 40,434,903 +6,541,024 
Canadian Pacific... ./38weeks 18| 13,388) $4,605,000} + 712,000 139,863,000! + 21882000 
Grand Trunk ...... 38weeks 18} 3,616; £381,328] + 48,585 11,176,115 +1,516,009 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. Period. 


Ending. 


Receipts for | 
Month. | 


Ine. or |Aggreg’te 


Dec. 


Receipts, Ine. or Dec. 


a ee ar eel ee Ce 


Algoma Cent. & 
Hudson Bay 
Canadian Ntn* 


Canadian Pac.* 


1 mth | 
7 mths 


8 mths 


Grand Trunk.. 


Temiscouta .. 
White Pass & 


8 mths 
lmth 


Yukon 12 mths 


July 
Aug. 


July 
Dec. 


31| 
$1| 


31 


31 
31 


31 


Gross 
Gross 
Gross 
Net 

Gross 
Net 

Gross 


$163,075 
$5,168,500 
$17,995,000 
$2,201,000 
£1,595,400 
£306,300 
$35,892 


Gross 


+ 
+ 
+ 


—1,577,000 


+ 


60,904 
821,200 
2,711,000 


214,600 
58,100 


* Net earnings before deducting taxes, 


163,075 
31,779,923 
127,428,000 
15,249,000) 
105033,500 
531,800 


$1,368,626 


+ 60.904 
+ 5,141,574 
+ 20,702,000 
— 3,712,000 
+ 1,337,100 
— 362,800 


+ 124,546 


OTHER OVERSEAS RECEIPTS. 


2, 1920. 


Gross Receipts 


wo | £8 for Week or Total Gross 
Name. Period. Fs os Month. Rece!pts. 
one 
& | &S | 1919-20.} + or—] 1919-20. | + or— 
Beira and Mashona- £ £ £ £ 
SNe ees ..| 1 mth |July 31} 810 95,566 |+ 28,290, oie a8 
Mid. of W, Aust. .... {12 mths|June30| 277 9,260 |+ 2,303 129,028)}+ 19,327 
New Cape Central.. |34weeks|Aug. 28) 205 2,358 | + 40} 104,407)+ 17,304 
Rhodesia Railways .| 1 mth |July 31 1,397 | 141,931 |+ 38,354 i sae 
Rhodesia Katanga..| 1 mth |June30 1],858 80 of’ Be 
Shire Highlands, 
Nyassaland ...... 7 mths| July 31 6,100 |+ 2,100 _ — 850 


AMERICAN RAILROADS MONTHLY STATEMENTS, ; 


End- |Receipts for Month. 


OL —= 


Name. Period.| ~ 
ans. 1920. 

Atchison Topeka........} 7 mths July 31 
Baltimore and Ohio ....| 7 mths 3 

Chicago and Milwaukee] 7 mths 31 
New York Central...... 7 mths 31 
Pennsylvania ........-. 6 mths} Tune30 
Southern Pacific........ 7 mths|July 31 


_ Wornl Recee. = 


1920. + or — 


$ $ $ $ 
18,060,954) + 3,227,334| 117,553,022) + 24,302,556 
1| 19,072,421] + 2,751,845|118,859,143} + 22,778,726 
15,083,931) + 2,466,482) 91,084,99.|+ 9,374,088 
32,579,679) + 4,394,648}191,946,709] + 21,948,068 
43,970,502) + 3,232,569/234,250,094| + 9,781,572 
17,781,186] + 3,046,583/107,594,417| + 16,857,888 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


or) 


£81] Receipts for © Total 
Name. Period.| 2 8 Week. Receipts. 
& | aS | 1919-20.| + or—| 1919-20. | + or — 

Anglo-Argentine .... |38weeks|Sep. 23; 329 | £79,277/+ 17,431] 2,870,079|/+ 708,650 
Burnley Corporation} lweek 25) ke £3,742) + 510 ne it 
Calcutta Tramways.. |39weeks 25| 354! Rs89,782\— 1,456 et + 2,87,977 
Chatham & District.. |37weeks 165 £1,980) + 277 64,242) + 6,904 
Egyptian Markets .. |38weeks 22) .. £1,648) + 736 63,819)+ 22,347 
Glasgow Corporation 

Tyan wisi see 17weeks 25} 99} £46,640)/+ 13,087 725,200|++ 188,990 
Hong Kong.... - |Slweeks|July 31) .. $16,728) + 2,643) 450,990\— 4,434 
Isle of Thanet ...... |5lweeks|Sep. 22) .. £1,742) + 169 62,308}+ 14,057 
Lanarkshire ........ 37weeks 16} 283) £4,603)/+ 335} 156,479)+ 21,791 
Lancashire United... |38weeks 21; 39 £4,165|+ 1,050 135,423}+ 16,350 
Liverpool Corpora- 

tion Tramways..... |\39weeks 25; 124 | £28,160)+ 3,511) 1,053,963/+ 208,610 
L.C.C. Tramways..... |26weeks 29} 1413) £94,160)+ 2,346) 2,224,340/+ 102,337 
Madras Elect. (2 wks) |34weeks|Aug.31} .. | Rs56,458/+ 6,953) 789,979|+ 141,717 
Pernambuco Trams.. |39weeks|Sep. 26 § £5,521\— 85) 264,033\+ 64,599 
Singapore Electric. . |34weeks|Aug. 21 $18,289|+ 3,717 801,821}+ 282,326 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, Period. |Ending. Miner for Month. Receipts. 
1919-20. | + or — | 1919-20.| + or — 
Gross| $259,059. + 88,481 55 
Alabama Power. 7 1 mth |June 30 1 Net $130,812| + 22,750 > te 
Barcelona reo}, 6 mthslAue. 31 bean 2,715,020|+ 628,674) 15,638,775) + 3,791,406 
repts. in pstas. 8. Net 1,761,904'+ 463,834/10,180,870] + 3,570,694 
Brazilian ee 3 mihe 31| { Gross | 11,837,000) + 2,103,000/84,-22,000! + 10855000 
recpts. in mil. | | | Net 6,152,000} + 1,267,000}45,327,000) + 6,703,000 
Brisbane eect 8 mths 31 Paes £46,650) + mt 367,590/+ 63,190 
Brit. Columbia Gross} $740,200/+ 98,110 bis a5 
Blectric, &e. i 1 mth [July 31) { Noe $174,685|+ 25,576 = 
Buenos Ayres La 
Croze Trams ../ 2 mths/Aug. 31} 514 £53,952/+ 7,106) 105,460)+ 13,392 
Burmah Electric 
Trwys.& Lghtg.| 1 mth 31 Rs R48,552}+ 4,869 aA + 4,869 
Cape Elec. Trams) 1 mth 31 { oe grt ok: ere 38 
i He: ae ae 
Canadian -Wstrn. 
Natural Gas ee 10 mths|July 31} Gross $24,829|— 10,910) 885,340|— 85,850 
Carthagena an 
HerreriasTrms.| 8 mths|Aug. 31} 12 $3,721) + 730 36,491)+ 12,526 
Catalinas Wareh.| 1 mth 31| Gross £17,000\— 4,000 a ae 
: Gross £3,030 
Chillagoe ........ 1 mth |May 31 { 3 ie Ue 
Net £1,208 
uae : | Gross |$2,014,224)+ 713,516/23,205,745] + 2,239,992 
Cities Service Co. 12 mths|Ang. 31 {Ss et |$1,957,876|+ 708,600|22,509,066] + 2'230,589 
Cordoba Light,&c.| 4 mths|July 31 An £20,197) + 1 ee ee + 10,192 
A Gross |$1,268,500}+ 170,822/14,149,108! + 1,912,862 
Cuba Railroad ..12 mths\June 30 | Net |" 312240. -g7'247| 3547681 +. 957400 
Elec, Sup. of Vict.|16weeks|July 18] 22 +£3,689} + 707 15,965}+ 2,163 
HavanaHlec.Rl. } 5 mths! May eal { Gross| $946,301/+ 205,997} 4,587,376) +1,010,561 
Light,&Power J Seay, Net | $483,993)+ 96,365] 2,320,914/4 520,278 
Interna aoaeat 1 mth |July 31 hee green — 1,369 21,983} 1,369 
Light& Power : Net £6,624) + 528 6,624) + 528 
Kalgoorlie Elec.) 5 mpensiMay 31|{ 208 | £3275). 14,914). 
Tramways .. Net £88: as aa as 
Gross | $143,919}+ 4,288) 1,149,420)4+ 38,398 
Keystone Tele. ..| 8 mths}Aug. 31 {Net $39,943|— 97759 388,226 + 43,234 
La Guaira Harbr.| 1 mth 31 bg £8,724/4+ 2,078 Be: oe 
La Plata Electric) 8 mths 31 af £5,713)/— 15 44,211)— 1,291 
ae ee 7 mthsJuly 31 he £59,685/+ 10,653) 402,868/+ 70,800 
and Tramwys. J | Sey Net’ £20,809! + 1,769) 159,233) + 7,480 
Lisbon Electric..| 1 mth |Mar. 31) Gross } ne ages ag toe 
Manila Electric Gross | $282,260)+ 92,607] 1,904,254/+ 488,09. 
Railroad, &e. } 7 mathe nly te) {Net $95,483] + 56,847 655,822) + 134,003 
PP ee §192,1 E te a. 
Miss‘ippiRiv.Pwr, 1 mth June 30|{Neq | $1509 [1 eos! s40,g6a— 23802 
Montevideo Watr.! 7 mths|July 31 te re + ats Log + 13,133 
. ross £24,582)— 30: 222,756] + 1,130 
Para Electric ....| 9 mths/Aug. 31 { Net £9,701 o 836 93,159 — 6509 
“ Gross} £16,915)+ 2,94 114,262)4+ 13,326 
Rangoon Electric} 7 mths|July 31 {Net £6,795] + 1,065 54,421 se 2,624 
do -.| 8 mths/Aug, 31 25 £7,856} + 1,384 eae f+ 111,578 
Shanghai Electric) 8 mths 31 Mex. ppt + 19,400) 1,175,852)}4 177,854 
Gross |$1,189,315]4+ 212,053) 8,235,063] +1,124,505 
nee sie: TmthsiJuly 51/1 Net |" gog'235- 75°880] 2'601°485|-. '170°750 
United Electric T. 
of areenteys -/10 mths|Aug. 31] Gross £42,774|+ 7,898 etd + be. 
United Railrds. ) Gross} $663,480/— 28,300} 8,215,121|— 621,22 
of Yucatan .. | [22 mths|Dec. 31] {Sze $161,971|+ 39,010} 1,016,329|— 770,389 
Utah Securities..) 1 mth |May 31 ae Son ceT 2 Sat ee ae 
Vera oy ek -|12 mths|Dec, 31} Net $32,500/— 18,500} 514,700\— 103,300 
Victoria Falls ¥ 
Tee Ral We: } Quarter/Mar, 31} Net £209,240) a Sr) Ae 
WinnipegHlectric| 7 mths|July 31 {ne sigma + ore anes + 823,768 
? a ? th 


+4 weeks return, 


§ Converted at 124; last year 1445, 


+ 312,388 


t Converted at 24:05 pts. to £1; last year 22°30 to £1. 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
| Profit meas Appropriation. Corresponding 
mre tat | cae | oe aeatts | jos iacse ISP a = __ |Period Last Year. 
‘ : | Perioc rom ay- | 4. | ividend., . a a 
Company., | Ending. Last |ment of par elec = Carried to . are ea 
| Account.! Deben- | 778.7 | Ordinary. Prefce. | Reserve, |Balance) wo | pivi- 
ve bution. | is 5 ——| Deprecia- | Forward) , 2 
‘ Announdé | tion, &e. | Profit. | dend. 
Interest. Rate. Peper | un ’ 
Banks. a £ he oe Ee ee EY loa A a a ea 
Australian Bank of Commerce...... June 30 26,589} 118,391) 144,780 54 65,967 oh 50,000} 28,813) Ac 
Bank of Victowlbncindes a. ssites shes cs June 30 33,060} 149,441) 182,501) 7 74,288 29,173 57,000) 22,040 
Breweries. | 
PES ae, pe ay CE Serpe oe Mar. 31 |Dr 4,346|Dr 846|Dr 5,192|.. 208 oe 2 DERI RO, BO P 
Scottish Malt Distillers ........ Sorry eewuilbyaegt 4,791| 28,560! 33,351)- 10} 7,913} 10,923 10,000, 4,515) . 19,028 54 
Motor and Cycle. | | 
Rover Company .......+0. Serr esiste ni ioe) yk 22,189} 94,239) 116,428 10+ 70,000! .. 20,000) 26,428) 101,309) 25} 
Rubber, &c. | | 
BajeerWidoell eee wey ose s aterete tet: Mar. 31 18,002) 92,309) 110,311; 20 43,6352 34,800} 31,879} 55,018; 25 
Daojari (JAVA) ccs. nhs og oo eea es ccee Mar. 31 1,189 4,311 9,500) 79 3 ba aioe ye 5,500\Dr. 745) .. 
Sumatra Consolidated ............ April 30 1,845; 29,843; 31,688) 173 19,375) 11,500) 813} 10,530; 173 
Sumatra Proprictary ......csss20-- April 30 860 9,844) 10,704, 123 8,750) Sc 1954 3,758 5 
Shipping. | 
E ‘14 and 
Dundalk and Newry Steam Packet..| July 31 7,605} 25,363} 32,968 124 12,538 20,630) 25,607 bonus 
| ( 2/ p.s. 
Tea. 
BV Upasgp excrete total cheten Police. claus, yet oicile hele os} Dec. 31 1,076 4,343 5,419 5 4,799; 1,200 Dr 580; 18,550} 15 
Wie Arik Arcos Ben dooo ape Coote Dec. 31 4,185 6,010} 10,195 5 5,000, 2,500 2,695, 18,840) 173 
Tramways. 
Avie klagnde MEG Cees asiarste.c\).0/e 3 she June 30 9,777| 36,958} 46,735 6+ 28,125, 9,000 a 9,610, 36,204 5 
Dundee, Broughty Ferry, &c. ...... July 31 344 4,571 4,915 5 1,006; 2,100 1,500 309' 4,368 5 
Other Companies. | | 
iDrive. Boge ere Bed oan eelacemort a June 50 1,231} 27,591) 28,822 9 S059 eer 13,922 1,841; 15,770 6 
Wik Ohaplin amd «Cox tc waise je%ees Mar. 31 3,346| 59,227) 62,573} 10 6,746, 3,750 17,000) 35,077) 50,125; — 10 


+ Free of tax. 


ed 


acquired fair stocks at the old rates. Allocations of imported in- 
cluded a certain proportion of Chinese, which, however, does not 
find much favour, owing to lack of strength, and other baking 
qualities. English G.R. grades quoted 86s per sack ex mill, and 
imported 86s gd to 88s 3d per sack of 280 lbs, ex store. English 
malting barley firm, with a better inquiry at 98s to 110s per 
448 lbs, according to quality. Imported quiet. Californian 98s 
per 448 lbs, ex ship No. 4. Canadian Western 73s 6d, Plate 73s, 
Morocco 78s, all landed per 400 Ibs, on c.i.f. terms. Parcels of 
superior Californian afloat to Hull sold 88s per 448 lbs. Australian 
Chevalier, 91s; No. 4, Canada Western, September-October, 
65s 34; October-November, 64s 6d; and a part cargo of Dan-Bess- 
Kustendji, afloat, 69s per 4oo lbs. Maize quiet and values easy. 
Plate, old 73s, new 75s 6d, landed, per 480 lbs. Forward trade 
quiet and prices unsettled. Plate parcels afloat sold 68s to 67s 9d; 
Septembef-October, 65s 3d, 65s, and 65s 6d; October-November, 


64s ad-63s gd, and 64s 6d; while a cargo of ditto afloat made 
-71s 6d; Danubian, afloat, 73s; Dan-Gal-Foxanian ditto at 72s per 
480 Ibs. Oats.—Native in good request and firm at 56s to 68s per 


330 lbs. Imported irregular. Plate, 53s; American white clipped, 
538 6d to 54s 6d; black Irish, 53s 6d per 320 lbs. On c.i.f. terms 
trading has, been quiey/ but prices, after being easier, subsequently 
improved. Plate, f.a.q., August-September, sold 50s 6d to 51s 6d; 
September-October, 48s 6d to 50s 6d; No. 2, Canada Western, 
October-November, 52s 6d to 538; November-December, 52s to 52s 6d 
per 320 lbs; and Danubian, September-October, 46s 6d per 304 Ibs. 
Beans firmer inclined, and peas held for fully late rates. Oatmeal 
guiet, unaltered. A feature in the homeward freight market was 
the active demand for grain tonnage from the Danube at ad- 
yancing rates, and several steamers were taken at 62s 6d up fo 7os 
U.K./Continent, October-early November. The River Plate sec- 
tion was quite featureless, 90s prompt up-river representing owners’ 
ideas, with 5s less money obtainable. North American markets 
quiet for grain, though rates quite steady, and 16s 6d-per qr was 
paid from the Range to Oran/West Italy. It is reported that Ger- 
many has made liberal purchases of wheat from the U.S.A., conse- 
quently a fair quantity of tonnage will shortly be required to carry 
the grain. North Pacific closed a steamer at 110s home, October- 


“November, while ross is bidding for a sailer November-December 


barley. India firmer, with a good general inquiry Bombay on 
dead-weight quoted 8ss, while Calcutta paid r1os on similar basis. 
Australia quiet for new season’s loading, and 125s, is quoted 
January to April U.K./Continent wheat. 
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MERCHANTS BANKOECANADA 


393 BRANCHES IN CANADA 


Special attention given to Canadian 
and Americancollections. Letters of 
Credit and Drafts issued, and avail- 
able at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J.B. DONELLY, D.S.0., Manager. 
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COMPARATIYE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921. 1919-1920.. 1918-1919. 1917-1918. 
Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
Dweeksto Sept 2oexc-vetaccaces. a0 a0 0tes) 392,441} 231,555) — 279,508) te 
OLWECKS: £0) SOp lis Zoe. ic wie en isicisizie'« 6s 0l/ sier= 1,080,480) 583,124, 1,097,790 708,C00 
eae ee SN OE ee EE 
Average price of English wheat per) s d sda aod Ss) -d 
CUAL GON Beri ierecele slate oad sieatticreicl crete sla siete 90'°5 73 0 dae 70 6 
= PCL CWE 22... cee e seer reese ceeneeees VAs | TREC 16 10 16)23 
‘¢ Visible supply ’’ in U.S. centres....bush. oe | 81,685,000) 90,601 000) 7,789,000 
Serio atts dronpcaodan: SAOUOMOO ORC 43,759,000; 48,536,000: 4,181,607 


The following isa statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
Ig16to IgIg :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Oats. 


Wheat. Barley. Oats. Wheat. Barley. 

qrs bsh qrs bsh qrs bsh fa, a | s d paid 
1920 ) 

Sept. 18 92,448 6 61,308 3 35,025 0 90 5 80 7 54 11 
91,569 6 63,915 57 36,965 4 90 5 80) 22.) fe boas 

| | 
92,222 2 53,471 4 24,144 2 5810 | 54 1 | Slee 
58,606 6 49,084 0 14,559 1 70 6 BBS th 4 at 
65,218 5 34,422 1 12,244 3 ead | 60 3 | 50 3 
54,029 4 1159,966 5 18,297 7 75) Ou |) “95> 2 60 2 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says: Tn 
the belief that an amicable working arrangement would be arrived 
at by the negotiators in the coal trade dispute, there has been 
an observable expansion in business in iron and steel this week. 
But the announcement to-day of what looks like a serious and 
possibly fatal hitch in the proceedings has created concern amongst 
déalers as to the wisdom of their action, The buying was princl- 
pally of Scotch foundries, hematites, steel plates, sheets, and 
bars, all of which are eagerly sought after by home and colonial 
consumers. For immediate constructional work operators will take 
all they can» secure, and that for as long as possible, as the con- 


STOP and THINK 


Twenty, thirty, or forty years on the road of life—it is time for 
you to stop and think seriously as to what your position may be 
ten or fifteen years hence. WHY not start now to make certain 
provision for your future by means of Endowment Assurance ?— 
an investment providing benefits which no other form of invest- 
ment can offer. Send to-day for particulars of this advantageous 
form of investment. Address: Life Dept. 

EAGLE, STAR AND BRITISH DOMINIONS INSURANCE COMPANY, LTD., 
32, Moorgate St., E.C.2. Head Office: Royal Exchange Avenue, E.C.3. 


ASSETS EXCEED £19,000,000. 
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tracts in hand are heavy and responsible. During September 
Clyde shipbuilders launched no fewer than 24 vessels of 49,251 tons, 
making up the total for the three-quarters of the year to 166 vessels 
of 489,425 tons, constituting a record in the history of the industry. 
And trom the quantity of work known to be on the books, it is 
expected that the current rate of execution will be maintained 
throughout ithe balance of the year yet to run. There are some 
wild stories in circulation as to big cancellations of shipbuilding 
orders, the reputed values mounting up to over 7 millions sterling ; 
but careful inquiries show that the cancellations are really small, and. 
that over ithe river there are at present only a couple of empty 
slips, and that if prices do not advance beyond the existing level, 
more, rather than fewer, boats will be soon on order. Much 
depends on supplies of material, especially plates, the home output 
of which is behind requirements. he situation in this respect has 
been somewhat eased ihis week by the arrival of a couple of cargo 
loads of plates from the United States, and more are on passage. 
At the vamous steel establishments plants are running to their 
utmost capacities, and yet are badly behind in deliveries of all 
heavy sections. Belgium is offering freely prompt delivery of steel 
bars, joists, and angles at several pounds a ton under what is 
named locally—say £21, against £25-24. Black sheets are ten- 
dered at £4 a ton lower than is asked here. Though a large number 
of men are idle or on broken time, conditions generally are active, 
and would be even more so if the necessary material—raw and 
semi-finished—were more plentiful. But prospects will be wholly 
upset should an open rupture issue in the coal trade. 


Our Sheffield correspondent writes :—Conditions in the iron and 
steel trades do not improve ; in some departments they have rather 
worsened on the week, Makers of crucible steel are not only poorly 
employed, ‘but they are showing a lack of confidence in things 
improving before the end of the year. The outlook for the winter 
is regarded generally as being the reverse of satisfactory. There 
seems to be no finality to the offering of surplus war stocks of 
various steel materials, and the vast quantities of these sold and 
still ‘to be disposed of indicates the policy of reckless buying which 
was pursued during the war. The quantities would be equal to a 
war extending over 10, 20, and even 30 years. The iron trade 
continues to hold a strong position. The make of both foundry 
and steelmaking pig continues inadequate, notwithstanding the 
idleness of a number of the largest steel furnaces. Belgian com- 
petition in soft steel and manufactured iron is developing, and 
with the exchanges in favour of the export trade, Belgian makers 
catl underquote British prices very considerably. A good deal of 
steel is also being received from the United States. Here, how- 
ever, the movements of the exchange are adverse. There is plenty 
of call for a good many kinds of hand tools and cutlery, the output 
of which is chronically insufficient. One hears reports of extensive 
cancellations of foreign orders, notably in Eastern markets, and to 
a less extent elsewhere. Owing to defective production, the execu- 
tion of shipping orders is subject to vexatious delays, because some 
items in a consignment fail to turn up. The postponement of the 
miners’ strike caused some relaxation of recent tension in the coal 
trade, but the demand for all classes of fuels continues active. 
The call for steam coal is well above the supply. Owing, however, 
to the lessened exports there have been fewer complaints of scarcity 
this week. A rather better supply of small fuels is reported. Gas 
companies are increasing their reserves as much as possible. When 
the strike was postponed owners liberated large stocks of house 
coal in wagons which were being held in reserve. No further 
scarcity in this department is anticipated if the collieries keep 
working. Current prices per ton at pits are:—Best South York- 
shire hards, 33s 2d to 33s 8d; ditto Derbyshire, 328 2d to 32s 8d; 
steam cobbles and nuts, 318 8d to 32s 2d; washed smalls, 28s 8d 
to 30s 2d; best hard slacks, 28s sd to 28s 11d; small slacks, 238 2d 
to 248 2d; branch, 37s 2d to 37s 8d; best silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated September 3oth, 
is as follows :—Pig-iron: Business is quiet, as makers have practi- 
cally all their output sold for some time ahead, and there is no 
chance of increasing the production. Coke is very scarce. Prices 
are firm and unchanged at 225s for Cleveland No. 3 and No. 4 
Foundry and 260s for mixed numbers East Coast hematite, all for 
home consumption. Manufactured iron and steel: The demand for 
finished iron and steel is not quite so good. The troubled outlook 
in coal trade is checking inquiry for forward business. Steel ship 
plates, home, £24 10s; steel ship angles, home, £24; iron ship 
angles, home, £30 158; iron bars, home, 430; steel rails, home, £25 
net. Iron ore: Prompt best Rubio is quoted 47s 6d to 48s, and 
there are reported to be sellers for forward at slightly higher prices. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—September 24, 1920. 


lSame Period] Same Period 


: . o 
| roeinee & 1919. | 1918. 
Description. a | & a ee ee Pe & 
. . co A, : Fy . | eo: . . ) 
S/E/S/El2) HS [83] 8 | 3 [8s] 2 
C/A SG(S(H lH] Ss Sse | Ss los eB 
NS ae ie ee 
American. d|/dad/a}/aja/atatalallajala 
Sea Island .......... per 1b.| .. [nml|nmijnmJ|nml|nmilnmiinml nml||jnml|/nmljnml 
Mlorida ditto tan ecene eae nm]jnmljnm}/nm1/nml|jnm)|/nm1|/nml||nml|/nmljnml 
‘ Ord|G O|L M|Mid|G M|M FG O|/ LM|GM||G O|LM|IGM 
AMEFIGAN Zii.(riseeonienee hone + - {1310/1410} 1'755|2135|2485|2760}|1638/1803|2098}|1967/2112|25.72 
Brazilian. Mid|M F| Fr. |G F| Gd./Fne||MF| Fr.| Gd.||MF| Fr.| Gd, 
Pernambuco, &c............ .. |1685)/2335!2635) .. 1878/2278) .. ||2730|2930| .. 
PPaXO1 DB one setlece eiefeye ste .. |1685/2335/2635| .. 1878)2278) .. |/2730/2930] .. 
Maceio 2s... nee ee .. 11685/2335'2635| .. 1878/2278] .. ||2730/2930) .. 
Mossoro, &¢ - |1685)2335/2635| .. 1878/2278) .. ||2730/2930] .. 
Ceara «+ |1685/2335/2635) .. 1878/2278) .. ||2730|2930} .. 
Maranham 1685)2335/2635) .. 1878)2278| .. ||2730|2930| .. 
Brown ++ |1m1)}3900/4250)4550}) .. |2300}2950)| .. |2216/2854 
LB) >) aso acad Sue acdeannacc ci ++ }mml)2850)3150;3250)| ... |2200/2850)) . .. |2075/2739 
West Indian—Sea Island .. «+ |'7500}8000}8500/9000}} .. | .. |mmlij] . .. jnml 
Peruvian—Rough .......... « | «. |2900)3400/3900]| .. | .. {2850 . |3850 
Ditto Mod. Rough ........ rs Ree 2000/2600 2900] .. |i .. |2150}2550|! .. |3350/3700 
Ditto Smooth ............ 2485) 2935/3335)3585|3735|'2328|/2478| 2628) |2870!2920|3975 
Ditto Sea Island.......... -. | .. | .. [nmljnml| .. |] .. |2300/2750|| .. | 284] 33 
African, Hast, &........0... 2100)2200|2500|3600|3900}4100}/2390!2430!2510}|2880|2920|3000 
East Indian. G F| rer) Gd.|F G|Fne!/9’fn|| rar} Gd.|Fnel| rar) Gd.|Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. |1810/1860/1910|| .. | .. |1920/| .. | .. |2526 
a ry Broach] .. |1610/1660|1710}1760|1810|/1770|1795|1845 ||2375|2400|2430 
M. Ginned Bhownuggar . .|1169]1269/1369|1469|1529|1589}|1539|16 14|1714||2044|2144|2269 
M. Ginned Oomra, No. 1. .|1175}1275/1375)1475|1535|1595||1545|1620'1720||2C50/2060'2275 
M. Ginned Khandeish ....| .. |1100|1200/1300/1360|1420||1495|1570!1670||2000!210012225 
M. Ginned Comptah...... 1655] 2 11435] 4 SN ee ee = UL TOS eel ete aoa ete 
M. Ginned Bengal.......... 6°50) 7°50) 8:25) 9:00] 9°50/1000}} .. | .. | .. |/1'788/1888!2013 
M. Ginned Scinde 6°32) 7°32) 8°07| 8°82) 9°32| 9°82)/1334]1410)1510)| .. |1900/2025 
Winn ivelly as seen ee 1810)1860/1910) .. | .. | .. |/184511870) .. |1245012475) . 
Madras, Western 1360/1410/1460|1510) .. LT70|L795\- eat 2525) 
Coconada, Red tsetse Fr./1175} .. 1720) .. OOO! ext tes 
M. Ginned Coconada, Red ..| Fr.|1200| .. 1745} 2 Peo tel ad 


MANCHESTER, September 30. 


The market this week has been upset by the slump in raw cotton 
rates, which has been followed by violent fluctuations in Liver- 
pool and New York. The tone has been uncertain, and conditions 
in all quarters have been very unsettled. Towards the close of the 
week there has been an increased inquiry in piece goods, buyers 
being interested to find out what concessions sellers are prepared to 
grant. Certain shippers to India have bought light fabrics, such 
as dhooties, rather more freely, but trade has not been of a general 
character. Bids for China remain scarce, but isolated lots have 
been sold for the minor markets of the Far East. More favourable 
clearances continue to be reported in Egypt and Turkey, but fresh 
buying thas not yet come round. Manufacturers have been easy 
sellers, and most kinds of cloth can now be purchased at figures 
which either show a loss, or only about cover the cost of produc-, 
tion. Enterprise on the part of merchants is still checked by the 
financial stringency. The yarn section has been very irregular. 
Prices in both American and Egyptian qualities have given way, 
and buying has been limited. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
Price, 

Sept. | Price | Price,| Price,|Price,|Price, 

30, | Sept.) Sept.| Sept.| Sept.| Aug. 

| 1920. | 23. 16. | 9. 2 oh 526- 

d d d d d d 

Raw Cotton—Fully Mid. American ..per Ib | 20°90 | 23°28 | 23-73 | 23°41 | 22°60 | 23-22 

— Sakellaridis Fully Good Fair 

Egyptians wee acta one ot eee per lb | 54:00 | 57°50 | 62:00 | 65°50 | 67:00 | 66°00 
Yarns—32’s twist .............. eevee sDeL lO mad 493 |. 50 503] 51 513 

—i 40's! Welt2 toasones eeteae te. .perlb| 43 45 4953 | 46 464 | 47 

— 60's twist (Egyptian) ........perlb| 70 75 80 85 88 90 
8° d).Js°*dlijs: dl) Reeds) di sisted 
32-in. Printers, 116 yds, 16 by 16, 32’s and'‘50’s| 72 0| 74 6! 76 0| 77 O| 78 6 80 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 72 0| 73 6| 74 6| 74 6176 O| 77 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 43 0| 44 6/45 0| 45 0} 45 6! 46 oO 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 34 0/ 35 6] 36 0] 36 6| 37 6] 38 O 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Sept. 
50, 
1920. | 1919. | 1918. | 1917. | 1916. | 1915, 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 20°90) 20°02 | 25:24 | 20°37] 9:95! 7-18 
_ Sakellaridis Fully Good Fair 
Heyptian 3.74; acest cauecsmtie os per lb | 54:00 | 30°00 | 29:40 | 33-00 | 14°45} 9-60 
Yarns—352’s twist). ........ssececeeeee perlb| 47 42 56%.) 27 143 | 104 
— 40's welt Acgie-ptactir ps ace perlb| 43 41 57 263 | 142] 1 
— 60’s twist (Egyptian) ........ perlb| 70 615 | 69 44 28 
8 d| 8 @\'s.“d-| 9 doje sere 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|72 0 |59 O |74 6 |34 6/21 3/6 3 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |72 0 |57 6/71 3/33 61/9 0/4 3 
38-in. ditto, 38 yds, 18 by 16,10 lbs....... +-- 143 0 (35 O /42 O j20 3/11 6] 811 
39-in. ditto, 375 yds, 16 by 16, 8i lbs ........ 4 0 (50 6 (36 3/18 3/10 5/711 
er ee 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—De- 
pression throughout the entire wool textile industry is very acute, 
and in the absence of new business, values are not being tested. 
Current quotations are all more or less nominal, and when definite 
business is offered in tops, yarns, or pieces, sellers are prepared 
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to niake considerable concessions. Although good average 64’s 
tops are nominally quoted at 6s 6d per Ib, sales have been made 
at 6s; and 2-48’s yarn out of this quality, nominally quoted at 
about r1s, are being offered in some cases at one shilling less. 
Export trade with the Continent is practically at a standstill on 
account of the adverse exchange rates. There is very little de- 
mand for home-grown wools, but the finer sorts remain fairly 
firm. There are some very heavy stocks of low and medium wools, 
and for the time being these are a drug on the market. The piece 
trade is inactive, and stocks are accumulating. Throughout the 
industry a good deal of short time is being worked, and many 
firms are finding difficulty in running their machinery four days a 
week. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

There is nothing better to report about the London sales which 
closed yesterday. It is perhaps too much to say that the series 
has been one of the most disastrous since prices for the raw 
material began to depreciate, but, viewed from any standpoint, no 
satisfaction can be expressed regarding the course of values. 
Almost every day fully half the quantity offered was withdrawn, a 


clear proof of the indifference of the demand, and that the sellers’ 


were not prepared to accept the prices offered. However disap- 
pointing the course of the auctions may have been, they have only 
reflected conditions in consuming centres, both at home and abroad, 
and it is more apparent than ever that the Government will have to 
make a further revision of prices. There seems to be nothing to 
be gained by refusing to meet the market, this being particularly 
the case with regard to the lower and shabbier wools. The fact 
that merinos generally have declined 15 to 20 per cent. is signifi- 
cant, and even at the lower basis thus established buyers have not 
been at all keen to take the offerings. A few satisfactory prices 
have been paid for Tasmanian greasy merinos, but even the best 
- wools have declined fully ro per cent., and it looks as if even warp 
merinos will have to come down to a lower level before the trade 
will be willing to put their money into them. It is stated that good 
64’s tops can now be obtained in Bradford at as low as 6s 6d to 
6s od for immediate delivery, but these values are sensibly below 
what tops made out of wool bought during the past fortnight will 
cost, a clear proof that there is considerable financial stringency. 
There is good reason for stating that this prevails throughout the 
entire trade, and the smaller firms who up to last March contri- 
buted not a little to the upward movement of values are now being 
squeezed in a way which practically means the loss of what they 
had previously made. It is impossible to ignore the fact that the 
wool textile industry is passing through the worst period known, 
and but for the fact that they have been able to recoup themselves 
through past payments of E.P.D., a good many would go under. 
The auctions are finishing with values distinctly weak, and there 
will have to be a vast alteration in trade if they are maintained at 
future sales. 

The first sale of new clip Colonial wool since about November, 
1914, was to take place in Adelaide yesterday. This event marks 
the opening of a new and interesting chapter in connection with 
the Colonial trade. A recent letter from Adelaide contained a 
significant question, ‘‘ Where are buyers coming from?” That 
remains to be seen. Those who have left England, the Continent, 
and America’ are sufficiently numerous to give a good account of 
themselves at all the Australian selling centres, but there is nothing 
im consuming centres to inspire any party to cable buying orders, 
hence the trade is prepared for anything to happen. It is useless 
for writers in the Sydney Press to say that Bradford has engi- 
neered the fall. Such statements are beside the mark entirely, for 
wool prices are being dictated to-day as much as ever by the law 
ot supply and demand. Members of the Sydney wool trade have 
said things about the wool trade of England for which there is no 
justification. Users in this country would be quite prepared to 
pay prices fully equivalent to those current in Coleman street if 
there was the least incentive to do so. As a matter of fact, the out- 
look for new business could not be worse, and unless there is a 
vast alteration there will be a considerable amount of combing, 
spinning, and weaving machinery standing idle in a month’s 
time. Already many mills are standing on Saturdays and Mon- 
days, and it seems impossible to get new piece business. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


The linseed market has been very sensitive to the weather and 
crop reports from Argentina, and prices have varied accordingly. 
More reassuring news as to seeding time conditions has, however, 
steadied the market and caused values to fall back to what they 
were a week or so ago. A good trade was done in Plate linseed 
last week, old crop being taken up freely for shipment to Hull at 
£38 down to £37, while new crop found ready buyers at £36 10s 
down to £35 10s, January-February shipment. Only a small trade 
has been done in Indian, £41 being paid for Calcutta to London. 
Owing to the high prices of Indian and the few offers, crushers 
appear to be well contented to continue to pay attention to the 
Argentine surplus. Trade in cotton-seed is on small lines, near 
shipment of Egyptian being delayed by lack of freight room. The 
demand for soya beans has fallen off, and buyers offer about £1 
less than a tew days ago. A brisk trade in palm kernels is re- 
ported, with spot and shipment prices dearer and fully firm. 

Linseed oil has fluctuated somewhat, but the effect of the higher 


THE ECONOMIST. 


539 


level of prices for near delivery has been to restrict business to 
normal trade requirements. The impression seems to be that a 
revival of demand will ensue as the industrial position clears, and 
some speculation has advanced prices of January-April delivery to 
within £1 of spot. Trade in cotton oil has been largely confined 
to technical soap-making quality, Bombay, though minor sales in 
Egyptian are reported below market value. Palm kernel oil has 
been a good market round £88 for crude, ex Hull mill. A steady 
trade has also been done in ground nut oil. Rape oil is in fair 
demand, and castor oil has again been advanced. 

The quantity of linseed on passage to the United Kingdom has 
increased to 42,600 tons, and that to the Continent to 40,c00 tons. 
Cotton-seed afloat for the United Kingdom is 26,300 tons, 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Best ox sold at Bermondsey market on Thursday at 12}d, thus 
showing no alteration on last week’s rates. Seconds dropped 4d, 
cows remaining steady. Calf were again depressed, and declines 
of 3¢d-1d were noted. Lambs dropped gd-12d each, two classes of 
pelts advancing 3d per skin. 

There is no trading to report in foreign hides, and what little 
business has been done has been at buyers’ ideas of value. 
Frigorifics afloat are offered at 14d-144d, c.1.f., salted weights, with 
few takers. Cables from New York report a weakness in the 
Chicago market, with best packers still offering at 28 cents. Drys 
are weaker, and further declines are likely. 

There is no improvement to report in the leather trade this week, 
and sales are few and far between. Prices of sole leather are very 
unstable, and consumers have no confidence in the market, as here 
and there tanners.are eager to sell, in spite of all the talk about 
limiting input of hides. Bellies and shoulders share in the general 
depression, and are selling at lower prices. 

Upper leather is also slow, and every order has got to be fought 

for, and possibly prices lowered. Box calf and glacé are, of 
course, selling all the time, but at prices which can show no profit. 
Much anxiety has been felt in trade circles over the rumour that the 
Government intended to dump five million pounds’ worth of German 
upper leather on our market as part payment for the indemnity. 
This has been cautiously denied by the Tanners’ Federation, but 
some amount of anger is felt over the matter, as the Leather Com- 
mission which visited Germany some months since reported Ger- 
many was not in a position to export leather for some time, as 
stocks of raw-material were low. 
. Shoe manufacturers are very short of orders still, and most fac- 
tories are working short time. The Shoe and Leather Fair opens 
at the Agricultural Hall, London, on Monday next, and will pro- 
vide an excellent opportunity for members of the trade to compare 
notes on the unsatisfactory position of affairs, and it is to be hoped 
take some steps to deal with it. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 1. 


Only quiet trading was witnessed during the week in the leading com- 
modities, requirements on the part of the home trade having become 
lessened, while export business is still hampered with the near Con- 
tinent owing to the question of rates of exchange being, in most cases, 
adverse to them. Financial considerations still weigh upon the point 
of securing accommodation, and form a barrier against anything like 
general freedom of trade. ‘ 

SUGAR.—The chief feature this week was to be found in a sustained 
demand for crystallised West India, and a marked inroad has now 
been made into existing stocks. Sales resulted at 99s to 103s. Mus- 
covado and also fine syrups sold steadily, the former at 80s for fine 
Barbadoes. Whites quiet, and small transactions include American 
granulated at 118s 6d and Mauritius 115s 6d. There is no recovery 
in demand for American syrup, and the market remains quite nominal. 
Honey sold slowly, on former terms. 

COFFE£.—General quietness again governed this market, and 
supplies offered in auction were only partially sold, but prices showed 
no material alteration. Some East African bold sizes, sold, 99s to 
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107s 6d; Salvador-Maragogipe, 136s; Uganda, fine ordinary, 78s 6d. | down slightly lower as dealings left off, cash being done at £264 to 


Future delivery market slow ; and December, sold, 57s. 

COCGOA.—No auctions were held this week, and the market mean- 
time remains in a dull state, with ample supplies available. 

TEA.—During the week 34,000 packages Indian and 32,200 packages 
Ceylon were catalogued in auction, and while all useful descriptions 
met aready market at full rates, common qualities sold with some 
irregularity. 

RICE.—Market steady, but general trade quiet. Two stars Rangoon, 
458, cn spot. Rangoon bran quiet, but steadily held. Beans slow. 

SPICE.—Pepper market met with only quiet support, and sales 
include black Singapore, spot, at 63d ; ditto, October-December, 63d ; 
Lampong, spot, 62d; Aleppy, 74d; Tellicherry, 7?d; white Singa- 
pore, spot, 1s 24d; Muntok, ditto, 1s 334; ditto, October-December, 
1s ogd tors 14d. Zanzibar cloves, spot, sellers, 1s 74d to Is 8d, as to 
quality. Pimento, spot, sellers, 4d. Tapioca quiet. Fair flake, spot, 
sold, 2}d per Ib; ditto, October-December, London, sellers, 22s ; fair 
Penang seed, spot, 25s 6d; October-December, 24s; small sago, 
spot, 33S to 35s, as to sample. Sago flour, October-December, 21s 6d 
to 21s and 21s 3d. Farina, spot, 32s; October-December, 30s 6d. 
Desiccated coconut, fine cut, spot, 84s; medium, 92s 6d; and coarse 
scarce on spot. 

JUTE.—The market opened the week with a subdued tone, and with 
a disposition on the part of holders of secured parcels to meet the 
market, prices declined slightly, though offers from Calcutta were 
sparingly made. Native first marks assortment, old crop, September- 
October, actuals, sold, £53 to £52; subs at £49; new actuals, 
September-October and October-November, £59 to £56; subs, 


£51; lightning actuals, ditto, £44; subs, £41; Daisee No. 2, 
actuals, £55 to £52. Calcutta hessians steady, quiet. Io-ounce, 
spot, sold, 56s; and 8-ounce, at 43s. Twills firm, quiet. A, spot, 


sellers, 127s 6d; B, ditto, sold, 1148; September-October, sold, 116s. 
D.W. salts, spot, sold, toos; and ditto, November-December, at 95s. 

HEMP.—Manila disclosed quieter features this week, and rates were 
inclined to be a shade weaker. J grade, spot, sold, £70; ditto, 
August-October and October-December, £69 10s; K, August-October, 
value £59; L, £58 10s; and M, £47. New Zealand dull and fair in 
dock, sellers at £51. East India quieter. No. 2 Benares, October- 
November, sellers, £32 1os. Italian very quiet on this market and 
nominal. 

FRUIT.—The first auctions of the year were held on Tuesday last 
when 241 tons Valencia raisins were offered. Good competition pre- 
vailed ; good to fine being 2s easier than private rates, and ordinary to 
medium from 6s to 8s per cwt. down. Choice, however, brought full 
rates. Quarters sold from 130s to 152s with choice 155s to 160s ; seed- 
less halves, 139s to 140s; and some Cape, 91s to 115s. Currants met 
a slow sale, and new Pyrgos, sold, 87s to 88s; new Amalias, 89s to 
gos. Sultanas, old Symrna, spot, sold, 130s; and new,-155s to 170s. 
Dates steady. First tide, Hallowee, 48s; Khadrowie, 44s; Siar, 41s. 
Figs—layers, 146s to 152s; and pulled, 200s. 

SHELLAC.—Market rather unsettled. Spot sales were on the basis 
of 630s for fair free T.N. standard. October delivery, sold, 570s to 
555s and 560s; December, 545s to 530s and 545s. In auction, on 
Tuesday last, of 1,097 cases offered, 722 consisted of parcels salved 
from steamer ‘‘ Botanist.’’ Quite a good demand ensued, and satis- 
factory prices were obtained. Good to fine orange, blockey to free, 
sold, 580s to 715s; A.C., block, 330s to 4oos. 

COPRA.—Market slightly irregular, and general trade quiet this 
week. F.M.S. Straits, October-December, London, sold, £58 to 
£57 tos and £58 5s; Ceylon, ditto, £59; ditto, to Rotterdam and 
Antwerp, £58 15s and £59 10s. Palm kernels, October-December, 
sold from £40 5s to £40 15s and £40 Ios. 

MENTHOL.—Spot, Kob-Suz, sold, 29s; Japanese peppermint oil, 
ditto, 6s 74d ; aniseed, 4s 1d; and slab camphor, 6s 3d to 6s 6d per lb. 

RUBBER.—After advancing on improved buying and reserved, the 

market reacted sharply. Plantation crepe, spot, sold, ts 7} to 1s 83d 
and 1s 63d; October-December, 1s 84d to 1s ro$d and 1s 7d; 
January-March, 1s ro}d to 1s 11d and 1s 83d; sheet, spot, after rising, 
is now 1s 5}d; October-December, 1s 54d; and January-March, 
1s 7d. Fine hard Para, spot, 1s 7d. 
OILS.—Linseed quieter. Spot, net, naked, 82s; October-December, 
80s. Rape firm. Crude, spot, 74s; refined 90s. Cotton firm. Crude 
Egyptian, 73s; Bombay, 63s; refined edible, 94s. China wood firm. 
Hankow, spot (barrels), 109s; and Hong Kong, spot, 106s. Palm 
kernel firm. Crushed, spot, 88s; extracted, 87s. Palm firm. Softs, 
October-December, 648; Lagos, 65s 6d. Coconut dearer. Ceylon, 
spot, sold, 96s 6d; September-November, 95s; Cochin, ditto, 97s. 
Soya quiet. Oriental, afloat, 74s ; October-December, 73s ; deodorised, 
gos. Japan fish quiet. September-November (cases), 43s. Cod liver 
dull. English, spot, sold, 47s. Groundnut firm. English crushed, 
naked, spot, 83s ; deodorised (barrels), 104s. Turpentine easier. Ameri- 
can, spot, 143s; October-December, 144s 3d; January-April, 148s 6d. 
Rosin easier. American, grade B, 46s; F, 498; G, 49s; K, 51s; M, 52s; 
WW, 548; French, F/G, 45s 6d; H, 45s6d; WW, 47s; extra pale, 
48s. Petroleum advanced snarply ; American, spot, 2s 44d; and water 
white, 2s 54d per gallon. 

OILSEEDS.—Linseed: market easier. Calcutta, afloat, sold, £41 to 
£40 10s; September-October, sold, £41 to £49 5s; Bombay, September- 
October, £41 5s; Plate, afloat, Hull, £37 10s to £37 5s; September- 
October, sold, £36 1os to £36 5s; January-February, new crop, £35 158 
to £35 10s. Rapeseed easier. Toria, September-October, Antwerp, 
£35 10s ; real bold Ferozepore, £34 10s; brown Cawnpore, £32 Ios. 
Cottonseed lower. London Egyptian, f.a.q., September-October, sold, 
£19. Bombay, spot, £15; September-October, at £14 15s. Castor 
seed firm. Bombay, September - October, Hull, sellers, £29 10S. 
Gingelly steady. Chinese, afloat, to Continent, sellers, £49. 
Groundnuts quiet. Coromandel, August-September, £40. 

METALS.—Tin continued in better demand until Tuesday, holders 
showing some reserve, the price of cash advancing to £271 and three 
months to £277. The tendency was lower during the middle of the 
week, on realisations, while these positions relapsed to £268 15s and 
£274 respectively. After an easier opening on Thursday, values 
moved in an upward direction since, under good buying, and settled 


a 


4268 and three months to £271, improving to £274 tos. At Friday’s 
session the market hardened on active buying, though some irregu- 
larity prevailed, cash fluctuating between £272 10s and £271, while 
finally done at £271 10s and three months £276 to £278, with £276 10s 
registered at the last. English ingots {269 to £270. Copper: 
The standard market declined until Tuesday, on fairly liberal offer- 
ings, cash being registered down to {94 5s and three months to 
£94 15s. A good business was done during the middle of the week, 
the tendency being firmer, cash reaching £94 10s and three months 
£95 tos, and finally £95. A quieter feeling prevailed on Thursday, 
sellers maintaining reserve. Cash sold to £94 10s, early November 
£94, and three months to £95. At Friday’s session little change 
characterised movements, cash moving at {94 to £94 5s and three 
months at £94 10s to £95 10s. Electros, £111 to £114; best selected, 
£105 to £106; strong sheets, £168. Lead easier at £34 7s 6d to 
£34 58. Spelter lowerat £40 5s to £41 5s. Antimony: English, 
Regulus, ordinary to best, £52 to £55. Aluminium: Home trade, 
£165 ; export, £185. Wire bars, {113 to £114. 

TALLOW.—Messrs Colchesters and Woolner write as follows on 
September 29th :—The tallow market was firm during the week, and 
prices were mostly 1s dearer to-day. There are few offers for ship- 
ment from the colonies at current rates. Good pasture after drought 
leads to less killing fora time. At auction to-day 2,097 casks tallow 
were offered, and 1,097 were sold. Quotations are :—Australian 
mutton: Fine, 79s; good to fair, 78s to 75s; dull to dark, 68s to 
61s 6d ; hard, 77s. Australian beef: Fine, 4s; good to fair, 74s to 
71s; dull to dark, 67s to 63s ; sweet, 87s 3d. Present shipment from 
Australasia : Mutton, fair coloured, 48 degs., 75s; and mixed, 434, 
c.i.f., London, 72s. The market letter is unchanged. Town tallow, 
65s per cwt. Rough fat per 8 lbs, 74d to 1s 34d; melted stuff, 51s 
per cwt. Quotations are:—Town: 62s net cash, naked, ex works. 
Country: Frail casks, 55s; home melted, shipping casks, net, f.o.b., 
good coloured, none; fair to dull, 64s to 60s. Bone fat: White, 
none; pale, 62s; benzine, 56s; melted stuff, 57s, f.o.b. 


METROPOLITAN CATTLE.—SEpPtTEMBER 30. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s d s ad s d S38 
Beasts—Herefords.... 12 4to13 0 Sheep—Downs........ 15 O0tol7 O 
Shorthorns® |e. 12 4 13,0 Longwools ........ ate Ae 
DSVONS yor aeeas cer 12 4 13550 Crossbred 15 0 16 0 
Norfolks .. 1210 12 8 Scottish ...... Lf Z 
Scottish .. os Ro Lamb—Downs 17-0 19 
Trish) reer ll 4 12 0 
Fat Cows ss - 
Heavy Bulls als bs 
LONDON POTATO MARKETS.—SeEprtTEMBER 30. 
Per Cwt Per Cwt. 
Sac s sd s it 
Kents sercihesbicseiec 8 6told 6 bincolns) sa sisescie br 9.6 to TL. .6 
FISKE PGE castes cores tals 8 0 LOVE Blacklands Wj anes.es 8 0 0 


“SWAN 


Express your individuality 


when writing your letters. 
The ‘‘Swan’’ Pen lends 
itself to the writer and is 
always responsive to his 
= or her moods, _Its smooth 
gold nib glides over the 
paper without effort; and 
it willexpress yourthoughts 


almost unconsciously. 


Prices12/6,15/-,21/-,25/-, 30/-,upwards. 
|Soup BY STATIONERS AND JEWELLERS. 
Catalogue post free on request. 


INI as i 


MABIE, TODD & Co., Ltd., Swan 
House, 133-135, Oxford Street. London, 
W.1. Branches: 79 & 80, High Holborn, 
W.C.1; 97, Cheapside, E.C.2; 95a, Regent 
Street, W.1, and at 3, Exchange Street, 
Manchester. Paris, Brussels, Zurich, 
Sydney, Toronto and Cape Town. 


_———— yet 


aI sunrus4ouszis coueasuaasoaunuuszonranasoceraazarseansvestenseazrtasenssted aubeGiQ0zS0czStaztteus 
AUOUDANERODEAREUCODSARDETEOUUSAMCRUO-APRT HAC AREED iti ibee it iT 
National Bank of Commerce [jj inane er te ~" amma 
AABRBEEGOOD (S9SNNRERE 
im New Yor kk ‘ WauaREADSS T Fl Ze iaEEaEOoER: 
ouOUaaBaKE (RQREDARED) 
President qi memes seem 
JAMES S. ALEXANDER A || sQuaBABEEE GC i; ATW 0 0 D S AF a (NRBEEGOGR! 
ASSGEEUERD (aWagBaEBA 
sagnegeo) (DAD ERGUUE 
A. GHUaaROAES ; cinta 
|| | som The Second Line of Defence smu 

: F a aSgeeC5BE ae sil ; : : 
Capital Paid up $25,000,000 = ik meme of THE CHATWOOD * Special wanna 
Fouts ane sanzascech iamnond”’ Quality SAFE consists —— 
Surplus and Undivided Profits We pe x the unique method of securing parsna 
i || BRASOUIUEY t ‘ ‘Thi i 5 880820) 
| oangeanns 2 36) 
ecaeiee ins. diameter (at the top, bottom cannes 
bere and both sides of the door), o ted peace 
; WY auggecannt , Operate (EARNERS 
(as iia al fs aE auanesaae) by twoCHATWOOD “Invincible” inyRRaREAD, 
_ We ceed (unpickable) Locks—-the whole ee 
New York blaces complete banking f prndens controlled by THE CHATWOOD ones 
services at the disposal 25 bisticss ! ; ons E spin dle combination LETTER’ ——s 
throughout are ges it in f ee LOCK. acre 

tact wit ommerce oa 

ee ae Se sa ahr, yi be A aay The latter also causes an undrillable seers 
andt y , ieeenagse™n steel shield to cover the keyhole, thus WHNURGRAED 
OAERaEI effectually preventing the insertion of LOD3RUEERR 
SSaNZBEEC explosives or the fraudulent use of soared 
Resources over $500,060,000 = fil mae = TUPlicate keys. , unine 
Apes iW jvbEBeEE THE CHATWOOD SAFE BOOK eau 
Seema gratis and post free on application. aa 
IBBSHELERL: JSBSEGEDER. 
KENNETH H. ROCKEY, Representative, : (DRRUORSAUESSHSREORECSREBASSURRCORDACUTWIZUSRISEOCIRELECSUCONALERGOANIUERECHAO ROMAN NSOCAGANCOREGRE 
17, Sherborne Lane, King William Street, | IREZODRGUEORE POOURSARRELOSGRRERNUEURERCE ONIN ELAORAOEEEMORSCURNSECOUOUUUSRDRGHG SANSA PEUMEBTRESED 
London, E. C. 4 ; CEEEL TLL 
THE CHATWOOD SAFE C9 LIMITED Jima 
BANKERS ENGINEERS _ fists 


“LONDON MANCHESTER GLASGOW 


ET ERT EEE EPL OL EE DSL EDL EE EE LT ib rhi ebb ebb (tht PETC nicer eee CLEP EL EDL at ihe thy 
MBGSASETRTRAABSAGAGRROARSHLEP EARLE SERA SOS ES NAO IAR SAP OA RACH EE ROARS ORT SANMB OR OCR SROROEGEOCRABRED 
IBD THRERDCOREE ARG OOOORIAMBEOSUIGEREOSAANRZUCE I GHREAUHAG~GUBSNOOSORCORSCROCSBCLISGRGLELo Rae, COR ROR 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


TAILOR VALET 
Q% Service 7 
\| EASTMAN’S 


service offers ; 
oT cathca ni Our Savings Bank Department receives de- 
venience and economy to gentlemen posits at notice (at present at 6%) and for 
who wish to keep their clothes in good | fixed periods at favourable rates. Interest 


order and maintain a uniformly smart, ; 
Ree apr eedidenear ncoralts theocete the allowed. from date of deposit to date of 


year, without the necessity of constantly withdrawal. 
buying new clothes. 


(Par value £1 = Crowns, 18°16). 


EASTMAN & SON FREDRIKSSTAD 


The service consists of Removal of stains and grease spots 


cleaning, doing minor repairs, shaping and pressing, % [) ha) I\ 
TERMS: es) ro 


er Suit per week for one year, £11 15 0 

, fortnight ,, oa £7 10 0 ‘ . 

7 ‘ » month ” ” Fredriksstad (Norway). 
Two boxes are set apart for each customer's exclusive use, 


periodical calls being n nade from Eastman’s nearest branch. Paid-up Capital and Reserves . 


SEND FOR LIST. 


EASTMAN & SON (Dyers & Cleaners) LTD. 4 about £1,300,000. 


Acton Vale, 
W.3 


London Bankers:- The British Bank of Northern Commerce, Limited ‘ 
Messrs. C Ne Hatibrs & Son: London County Westminster & Parr’s 
er ‘Bank, Limited; London Joint City & Midland Bank, Limited. 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. F 


LONDON, Fripay. DRUGS— a s a | INDIA RUBBER—Ib-s d s d | PROVISIONS— sdsd ade cad 
COCOA—duty44dp.lbs ds d Aloes, fine E.I., p. ewtl50 0180 0 a f fine, hard, spot 1 7. 0 0 Butter—per ewt. SPICES—Pepper, per lb— 
Trinidad, percwt. .. 80 6 85 0 Cape, good to fine.. 75 0 85 0 antation crepe .... 1 6% 0 0 Irish creamery ....440 0 456 0 Singapore,fairWhite 1 24 0 0 
Granada .. 70 0 80 0 Balsam Peru ..per Ib 23 0 24 0 N Do factory ...... nom. Black Singapore .. 0 6% 0 0 
Ceylon, plantation ‘7110 0145 0 | Capivi . ............ 45 65 6 5 aa Boi Australian ........ 334 0 White Siam ...... i 1h Ome 
Guayaquil .......... 92 6115 0 ee eanea Pie aa Sees Ga Fie: 130 16 6 Pptligiess | at aay rena Pimento ...... 04 00 

ahia 25 5 pital A y . on, s¥ telah 580 0) ae es Sin se 
ava MROG scrsaced 8 0 90 0 Gardamems, Gas lon 2 6 6 0 Mid.ord.vio, t0 good 1 0 12 6 Danish ng ike Bo 4 ye Cinnamon—Ist etek] 1 7 0 0 
OORBHIE= #2 pet owt ey | Gace ic, eens ten odes bot) Medres icy teat gard, peu mMe OM Me Ameriongl a0 ot a S208 0 | Dodd LI 1 8 0 0 
Do good to Meg “198 0135 9 | Gum Benjmn. Sum. Do. lowtoord.... 16 4 0 Hams—Irish ........ nom Do 4th ..........+. 14 06 
Costa Rica,ord. to mid 909 9130 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Oanadion (25.0.5. 218 0 0 0 Chips ....... se ajee'e 04 05 
Good tofine ...... 135 0148 0 ee aa drops .. 40 4 + 4 Low to mid........ i ee ere 00 0 218 0 | Cassia Lignea........ 6 0 04 
Central American, gd. ees 1D sicecaere 1 HEM Prenton Ras ard—Iris adders,162 0 G 0 | Cloves—Zanzibar.... 1 74 1 8 
eri tgmig' gf one @ | Map i aici 8 98 | UEBtaRerg Mayer fe 8 | pamenieunbenensnbibe @ 99 | | Bonmaganwaacn. #8 2 8 
Col fe aa dit Nem paste Oil, Cassia -per lb : 6 8 0 | Manila, fair, afloat. . 69 10 Beef— 6 i er8 lb 6 8.9.0. | aeRetn Per ewe= 
arma ioe las 0 anenmld. » panleeed kee adele 0 4 2 | N. Zealand, spot,high fair 56 0 Scotch .....---.-..11 0.13 ¢ | Cochin. cut ....... a perf 
Do mid. to fine ....130 0130 0 Peppemifat li Gt. 6 0 9 9 | JUTE 8238 Cheese-cwi-Ganaiiiante) 0166 0 De uae ie 6; na 
pace nen Rhbrb.,China, frtofn 9 0 i0 0 Natlroatinst qarke Bones pee eed ae en TanAn ee ene By 6 0 0 
: s-— DYE STUFES, &c.— Oct. actuals ng, Cheddars ....176 0 187 C PTE ee Pe 
Acid, citric ....pertb 4 0 4 1 | Gals China. .per cewtl30 0140 0 Wises aking pole ny Be hd Cheshire ......:1:1176 0 187 0 ees ue. . = : 
Niprlo eee ok. 0a ) 0 4 urmeric, Bengal.... nom THER—per lb— s ds a WED... ose eee-e nom seee ab o 2S S 
Oxalic, net ...<.... tae oor a Madras, finger ...... 5 0 40 0 Sole Bends 6/10lb.. 2 6 3 0 Eggs, per 120— Nutmegs, goodto fine 1 15 1 6 
Tartaric, English . 2 4 2 10 ree ls SS asee : a 4 Do fo ine mis : 0 4 4 es 5 Gawtee nee 4 te 2 Ps Small to medium.. 0 9 1 90 
MOLBILTIN 5 isc scesras’s i utch, or O falr.... re} oO pee 0 0 4 4 | STIBD .cescedeccenss ee 
a seein Ad -per ton pn one DYEWOODE— £8 pe oe 14/16 af 2 : : Eh eo Aa Obtllies— per ¢W Gir ia eee r 
oO ground ........ / astl Sdn tae nerton 18 0 0 do up exmill. ...00m- 6 TALLOW- per cwt. 
Ammonia, carb.,p.lb 0 75 0 8 Fustic, sbiniin SNe & 19 0 Bark Tanned Sole 4 6 5 G RICE t. cif Good ASB sedeee 1 By 1 OmD 
Muriate, White. ston 7 TOUas Tens Cubs ir Be Seer 20 0 Bhldrs tm D8 Hides 1 wg TOE bet Cet Clee, 0 Beef. :-cpeemensae 743 0 0 
ulphate .........- 25 0 Lima Wood........ 20 0 ‘0 1 2.6 go) FCB cist 
Arsenic, oe per tonl20 0130 0 Lo eal Cinipeatliy 21 0 Bellies fm DS a O.59> 226 Broken la.......... G2 TOR 05 0 TAPIOCA—per lb— 
Powder ....perton 72 0 74 0 Lond duraswt.. ce 21 0 Do WS do" “1 2042"6 ROSIN-— per ton— K. I. Flake, fair, spot 0 24 0 23 
Ashes, pot....per cwt245 0 250 0 Jamaican. le 20 0 Dressing Hides . 5 On 56 American® ...50:6-% 46/0/0 54/0/0 Pearl: eda percwt 25 0 40 0 
Pearl do GO. .« nom Red Sanders ........ 12 0 Ro. Eng. Calf,20/301b 60,09 50 Brench iy. sccsek one 45,/10/0 48/0/0 : Px 
Bleaching pwar. p. i 28/0/0 $0/0/0 | Sapang Ceylon... 30 0 Australian Sides ...1 8 2 0 | SAGO—Pearl,per ewt 30 2 33 0 | THA duty 10d, Buitish, 
orax, crysta -cwt 41 oreign ls per |[b— 

Do mia hi pers 42 0 43 0 Ls a Re if. foe 0 a 0 METALS-—B. veprer £s £8 Sago fiour............ 20 2.0 Indian and Ceylon— sd sd 
Cream Tartar— Dares, jah egdcatens 360 0 365 0 Best selected ......105 0106 0 | SHELLAC—perewt—s d s d PokGC sree. loses 04 } 6§ 
33% powder ..... 260 0 265 0 Nlanete U/A. Medium ae Sheets (strong) . pos, 0p Ged Orange, first marks 800 0 850 0 Broken Pekoe .... 0 64 2 1 
Calomel ..... per Ib 7 0 7 l edium om Standard .......... 94/5/0 94 10/0 Second, fair to fine ia 0 790 G Orange Pekoe 0 6 1113 
Lodine, dry per 0 FRUIT—New Burda pk Lead— Eng. Pig D. ton 34/150 0/0/0 TN Orange if. Sepa) Di01 40 Broken Orange.... 0 9 2 2 
Nitrate of Soda, p. 5 scam oto Orange, Val. selected 0 0 O 0 Soft, Foreign..... 34/5/0 34/7/6 Garnet, Lac, AC, blky a0 O30" 20 Pekoe Souchong .. 0 4 O 9 

Potash— d-cases G6 0 O 0 Spelter G.O.B....... 4(/5/0  41/5/0 Button- Pure...... 720 0'* 0' 0 
Chlorate, net ...... Toa 43 Do Malaga cases 0 0 0C 0 Tin—English ingots 269 0270 3 Blocky (TN)...... 590 0 O O | TIMBER—Timber & Hewn Wood. 
Prussiate .......... 23 24 Do Naples,boxes 0 0 O 0 Do do_ bars....270 0271 0 SILK—per lb. Pitch Pine Timber .. nom 
Do Foreign ...... 2 areas ramones Napier, cae 20 : gl 4 Standard, cash ....271 10 27115 | Ghina—Blue Elephant31 0 32 0 | Canadayel.pinelarge nom 
Pyar 4 eg tas 0 8 8 : Do Sicilian boxes 10 0 24 0 | OILS—Fish, perton—£ s £ 8 Sapte rie ee year . 7 2 § | roBAcco— 
8al-Ammoniac,pr.cwtl05 0110 0 Do Malaga cases 0 0 0 0 Seal, pale.......... 110 0112 C Re-resled tye a0: OM O.80 Duty 8/2—10/44 per lb. 
SodaBicarb.,perton £15/0/6 17/0,0 Do boxes 0 0 0 0 | Seed, Linseed, perton Japan..........00.... 28 0 40 0 | Virginia leaf— sd Vand 
Ory; tals, exship. p.tn £9/0/0 13/0/0 HIDES—Wetsalted— net, naked ...... 82 0 Italn.—Raw, fr.Milan 45 0 50 0 Cosas to fine 1, 6 #266 
CpAlialiessseeeeeeeess ea 20/010 Australian....perIb 012 015 eee deodorised .. By : SHEETS LE he et Strips .......2. eras aud. ANS BO 
Sugar of led whiteton 0/0/0 0/0/0 len Indian ...... 4 iss 4 a Cetin eednena da 163 “Ouers a0 Manila, bold ...... £11/0/0 15/0/0 | Kentucky leaf— 
Foreign white. ..... £90 0 95 0 Lisbon ARS eae 017 0174 Deodorised ..... .. 94 0 0 0 Macassar .......... 19/0/0 _0/0/6 Common to fine.... 1 0 1 6 
Suiphate Gunite Oporto Scctsbets.. 016 0164 | Cocoa-nut, crude 52... 95 “Gei87) 6 By iter Epo ery, 11/0/0 17/10/0 Strips... cede epeees tl Sela9 
ale Brands . Ao Dry ee Drynalied tags 06 018 Reivers SSM EE SOE AG Paps “ ma Ms St : ae pe an wend pets Hae . ; 
oreign do .... 4 5 4 6 |  Madagascar........ BEL clelese's, cinta OMDBRY Cecesseer aoe / / orneo an umatra 
8:uphateCopper, p.tn. s10/ 43/0 rears ett Ad : is : . Lard, American...... 130 0135 0 SUGAR —per ewt duty 5s 8d, 98 | Seedleaf........... .. 6 7436 
Zinc, cub Gecesene = sels Buffaloes,Singapore.. 010 014 “ aay ad per cent. polarisation.s d s da | Havanna ........... oo) ds 6.6 26 
Sulphur Flour ae 27/0/0 40/0/0 POMADE si 2504 -4be zs G10 10:15 ti Rr ee ee ng eee muscovado.. 72 0 80 J Greek eae ae 4 
pa 0 an OT ven nis sites = els 5/0.0 27/0/ FOUL We crop ae saeuee 12 015 ater-White ...... £ Crystallised ........ 97 013 0 ast Indian. ..-...+.. 
tate eee ; B 9 MarketHides, London 0 : | ne sey Lusd., Al re Tahoe Sav, SpOb == Pe tei nom. Cigars,duty 15/7perib 2 0 up 
ewembeccccce TY. 0 } tenet eres NED— = 
NOVEL eguiheirme bd 12 | Oll Beeds- Tainsecd Yellow Crystals... 102 0 | TURP'TINE, p.ewt143 0 0 0 
AN SEM T ai tae 2nd ox, heavy 0 92 010g | La Plata ....Sept./Oct. £36 5 Otibes. «os .-ue anal PATI6U 
Oeyion toe Dee. tary Do ’ light ...... Olg 018 | Bombay, p.tn,Sept/Oct. £41 5 Orushed.2222.22222. 112 0 WOOL—Colonial, per lb— 
EMS Singapore ..... 58 5 Best, cow |.) scans v0 9 0 ig Oalcutta,p.tn,Sept./Oct. £40 5 fA athe cae 112 0 Australings scoured Bas 
'M Straits ......... mld 0 See ceewar as 0 74 0 8% rystals, white .... 112 0 erino, superior 
HM Diralieis -.s rb - 67 15 Best pelt ectetetess 0 9 0 17s PORTLAND CEMENT— White pieces ...... 112 0 Merino, greasy .... 2 4 6 
COCHINEAL—perlb 2 0 3 6 Ond dome ses D7 Oriss Best, per tondelvd. 46 0 50 0 Other than white .. $5 9 { Fine Orosshred.. 3 0 “4 2 


TERKITORY OF SOUTHERN 
RHODESIA. 


SALISBURY MUNICIPAL LOAN. 


ISSUE OF £100,000 44 PER CENT. BONDS TO 
BEARER OF £100 EACH. 
The Standard Bank of South Africa, Limited, 
give notice that Bonds numbered :— 
938 to 947 inclusive, 
10 Bonds of £100 each= £1,000. 
183, 184, 185, 186, 187, 188, 189, 190, 191, 
192, 584, 585, 586, 
13 Bonds of £100 each= £1,300, 
have previously been purchased for cancellation. 
In addition to the above, Bonds numbered :— 
6 to 10 inclusive, 144 to 148 inclusive, 172, 
173, 285, 286, 287, 340, 397, 398, 410 to 418 
inclusive, 553 to 557 inclusive, 786 to 790 
inclusive, 819, 820, 831, 882, 883, 
42 Bonds of £100 each= £4,200, 
have been purchased for cancellation during the 
year ended 30th June, 1920. 
Of the above-mentioned Bonds, numbers 
183 to 192 inclusive, 
10 Bonds of £100 each= £1,000, 
are reported to have been lost in transmission to 
South Africa. The public are cautioned against 
receiving or negotiating the Bonds referred to. 
For the Standard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manager. 
10 Clement’s lane, London, B.C.4. 
29th September, 1920. 


DOMINION OF CANADA. 
FOUR-AND-A-HALF PER CENT. BONDS, 
1920-25. 

The COUPONS falling due 1st November, 1920, 
on the above-mentioned Bonds may be PRE- 
SENTED on and after the 18th inst., between the 
hours of 10 and 2 o’clock (Saturdays excepted), at | 
the Bank of Montreal, 47 Threadneedle street, H.C.2. | 
Three clear days are required for examination. 
Forms for listing coupons may be had on applica- 
tion at the Bank.—For the Bank of Montreal, 
Financial Agents of the Government of the 


Dominion of Canada. 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2., 
Ist October, 1920, 


BELDING, PAUL & CORTICELLI 
SILK COMPANY, LIMITED. 
FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 

The Belding, Paul, Corticelli, Limited, announces 
that the COUPONS falling due ist Nov ember, 1920, 
von | the above-mentioned Debentures, may be PRE- 
SENTELD on or after the 18th inst., between the 
hours of 10 and 2 o’elock (Saturdays excepted), at — 
er Bank of Montreal, 47 Threadneedle street, 

. .2. Three clear days required for examination. 
ae may be obtained on application-at the Bank. 


DOMINION OF CANADA, 


THREE-and-a-HALF PER CENT. LOAN, 1909-34. 
For the purpose of preparing the Interest Warrants 
due 1st December, 1920, the BALANCES will be 
STRUCK on the evening of the 1st November, 1920, 
after which date the Stock will be transferred 
ex-dividend. 

Coupons must be left for examination, between 
the hours of. 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms for listing coupons may be had on 
application on and after the 15th November, 1920. 
For the Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada. 

G. C. CASSELS, Manager, 


| 47, Threadneedle street, E.C.2. 


1st October, 1920. 


THE INVESTORS’ MONTHLY MANUAL. 


(Established 1864). 


Publishing and Advertisement Offices: 
3 Arunael St.. Strand,London.W.C.2 


| 
| 
| 


CLYTY UF SASKATOON. 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 

The City of Saskatoon announces that the 
COUPONS fa'ling due 1st November, 1920, on the 
above-mentioned Debentures, may be PRESENTED 
on and after the 18th inst., between the hours of 
10 and 2 o’clock (Saturdays excepted), at the Bank 

of Montreal, 47 Threadneedle street, E.C.2. 

Three clear days required for examination. 

Lists may be obtained on application at the Bank. 


ST. JOHN AND QUEBEC RAILWAY 


COMPANY. 
FIRST MORTGAGE FOUR PER CENT, 
DEBENTURE STOCK, 1962. 

For the purpose of preparing the Interest War- 
rants due 1st December, 1920, the BALANCES 
will be STRUCK on the evening of the 9th 
November, after which date the Stock will be 
transferred ex dividend.—For Bank of Montreal, 

G. C. CASSELS, Manager. 
No. 47 Threadneedle street, E.C.2. 
1st October, 1920 


METRE ret es ERE 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND 
DEPOSITS, &c. 
ADVANCES, &c. 


2M&y, LLOYDS BANK 
: LIMITED. 


HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 


£70,679,380 
14,135,876 
9,977,282 


324,308,239 
164,395,501 


This Bank has about 1,500 Offices in England & Wales. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. 


AUXILIARY: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


THE LONDON AND RIVER PLATE BANK LTD. 
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DUNLOP 


THE NEW 


| MAGNUM TYPE 


TRADE 


Dunlop tyres of the 
: ‘straight side” type 
to fit American 
rims can now 
be supplied in 

all sizes. 


The very exceptional durability of its 
fine black rubber tread makes it the 
most economical tyre for all users—for 
the high powered car, the light car, 
or the trade van. 


ona 
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JOHANNESBURG CONSOLIDATED INVESTMENT CO., 


(Incorporated in the Transvaal). 


LiMiTED. 


REPORT OF DIRECTORS to be submitted to the Shareholders at a Meeting to be held in the Board Room, Johannesburg 
Consolidated investment Company, Limited, Consolidated Building, Fox Street, Johannesburg, on Tuesday, the 23rd 


day of November, 1920, at 11 o’clock in the forenoon, 


ACCOUNTS 

1. The Balanee-sheet and Protit and Loss Accounts of the Company tor 

the financial year ended 30th June, 1920, are submitted herewith. 
PROFITS. 

2. The profit for the year, after providing for depreciation, English and 
Colonial Income Tax and other charges, amounts to £499,194 0s. 2d. This 
sum, together with £186,009 8s. 2d. brought forward, makes the total avail- 
able baiance £685,203 8s. 4d. 

DIVIDEND. 

3. On the 23rd June, the Directors declared a Dividend of 10 per cent., 
and also a Bonus of 2} per cent., both free of Income Tax (payable to 
Shareholders registered as at 30th June, 1920), as compared with a divi- 
dend of 7} per cent., free of Income Tax, declared last year. The dis- 
tribution referred to absorbs £493,750 (as against £296,250 the previous 
year), leaving a balance of £191,453 8s. 4d. to be carried forward to next 
account. 

VALUE OF SHAREHOLDINGS. 

4. The Company’s shareholdings have been written 

market value as at 30th June last. 


FINANCIAL POSITION. J 
5. The Company continues to hold a large proportion of liquid assets, 
and its financial position is one of exceptional strength. 


MINING INTERESTS. 

6. The position of the various Gold Mines under the Company’s control 
is, as usual, fully dealt with in the Reports they respectively issue. The 
following points may, however, be of special interest: 

Government Gold Mining Areas (Modderfontein) Consolidated, Limited. 
The results obtained from this property continue to fulfil the high ex- 
pectations which were entertained regarding it. The ore reserves are 
about 11 million tons of an average value of 8.6 dwts. over a stoping width 
ot 77 inches. 

Van Ryn Deep, Limited. The ore reserves of this Company are well 
over 3,000,000 tons of an average value of 9.1 dwts. over a stoping width 
oi 72 inches. 

Randfontein Central Gold Mining Company, Limited. The output pro- 
gress of this Mine was considerably retarded by a serious accident 
in Block ‘ A’ Shaft, which was rendered useless for a_ period 
of three months. This Shaft was, however, fully repaired towards 
the end of June last, and haulage has since been resumed. During the 
year under review the two new vertical Shafts have intersected the Reef, 
ihe North Shaft at:a depth of 3,210 feet, the assay being 9.8 dwts. over 
48 inches. In the South Shaft the Reef was intersected at a depth ef 
4,130 feet, the value of the sections sampled being 12l2 dwts. over 48 
inches. Another satisfactory feature, apart from the values disclosed, is 
tiat the Reef continues to dip at an angle of 60 degrees in the North 
Shuft sid 55 degrees in the South Shaft. It is expected that both shafts 
will be available for haulage of ore iit the nea” future, and it is fully 
awticipated that the consequent reorganisation of the Mine will lead to 
permanently good results. The principal cbstacle to more rapid progress 
has been the time and energy which had in the first place to be employed 
to convert the Mine into an efficient up-to-date proposition. There is 
now every reason to anticipate that’ the policy which has been pursued 
will prove to have been fully justified. 

It may be opportune to nention that the Supreme Court of the 
Union of South Africa has awarded the Randfontein Estates Company 
£215,000. plus interest at 6 per cent., as from February, 1907, in the action 
recently brought by that Company against Sir J. B Robinson. Particulars 
of this action have been fully referred to in the Press. 

Randfontein Deep, Limited. A proposal for the taking over of the 
Randfontein Deep property by the Randfontein Central has been sub- 
mitted for the consideration of Shareholders in both Companies. It is 
considered that the Randfontein Deep, in which the Company holds an 


down to their 


important interest, can only be profitably worked in conjunction with the - 


Randfontein Central, and it is therefore hoped that the proposal will be 
adopted, as it is thought to be in the best interests of both companies. 

New State Areas, Limited. Phenomenal progress has been made in 
respect to the sinking of Shafts on this property, and it is anticipated 
that the Reef will be intersected towards the end of the present year. 

§ GOLD PREMIUM. 

7. The additional profits earned by the various Gold Mining Companies 
by reason of the premium on the standard value of gold have been 
substantial, but fluctuating. 

WORKING COSTS.—SOUTH AFRICAN CURRENCY BILL. 

8. High wages and the continued higher cost of mining material have 
largely contributed to _the increased working costs recorded in the Re- 
ports of the various Mining Companies. An important additional adverse 
factor has been the exceptionally high exchange rates charged by the 
South African Banks for the negotiation of sight drafts drawn against 
gold shipments. The maximum rate recorded was 83 per cent., which con- 
stituted a very serious charge against the Mining Companies’ profits. In 
this connection it is satistactory to report that the rate has since 
been reduced practically to a normal basis. The high exchange rates 
recently ruling were based on the expense connected with the export of 
sovereigns to South Africa. The Union Government, recognising the ill 
effect of these |-rohibitive rates, introduced the South African Cyrrency 
Bill, the operation of which will certainly be the means of restricting the 
further shipment of sovereigns to South Africa. 

GOLD REFINERY. - 

9 An arrangement has been concluded for the establishment of a Gold 
Refinery in Soutin Africa, at which all the gold from the Witwatersrand 
Mines will be dealt witn. 

GOLD FRODUCTION. 

10. The value of the gold uprocuced by the Company’s Group of Mines 

for the year ended 30th June last approximates to £9,500,000. 
DIAMOND MINES. 

11. Your Company remains largely interested in the leading Diamond 
Mining Companies in South Africa, and the Dividends distributed by thein 
during the past year constitute a record. 

ESTATES AND TOWN PROPERTY. 

12. The sales of building sites on the Company’s residential estates 

continue to be very satisfactory. F 
MANAGING DIRECTORS IN SOUTH AFRICA. 

13. Mr. G. Imroth, having resigned his appointment as Managing Director 
in South Africa, retains his seat on the Board. The Company has bee: 
fortunate in securing the services of Professor J. G. Lawn to serve in 
the capacity of Joint Managing Director in South Africa, coupled with 
Hee ieee ot the Company’s Consulting Engineer, which he previously 
helc 

Mr. J. Munro, who has been Acting Chairman of the Company in 
Johannesburg for many years, has been appointed Joint Managing Director 
with Professor Lawn. 

DIRECTORS. 


14. In terms of the Articles of Association, three of the Directors— 
viz., Messrs. Charles Marx, H. A. Rogers, and G. Imroth—retire by 
rotation, and offer themselves for re-election, 

You will also be asked to confirm the appointment of Professor J. G. 
Lawn as a Director of the Company. 

ELECTION OF AUDITORS. 

15. Messrs. W. Fergusson and 8. Thomson, the Auditors of the Com- 
pany in Johannesburg, and Messrs. Chatteris, Nichols and Co., the 
Auditors in London, retire from Office, and offer themselves for re-election. 

By Onder of the Board, 
THOMAS HONEY, 


W. H. MARDALL, } Secretaries. 


_ 28th September, 1920. 


‘Dr. 


BALANCE SHEET, 30th June, 1920. Cr. 
= CAPITAL AND LIABILITIES. : ASSETS. 5 
£ s. d. & 8. d. Eo 8. d 
Authorised Capital— mtocks: anid “Shares Tides. ove secs octet eicioe eee selene mate 3,683,112 12 4 
(Under Resolution of 23rd November, 1905) 4,500,000 0 0 Mining Properties and Advances to Mining Companies .... 384,063 7 9 
; — Real, Estate and. Buildimgsens 0: -cithecrsucs cts ceeeen omen 434,165 14 4 
of which £4,345,000 is Registered Capital. Office Furniture, ete.  ......... Pinieia © nino feiele treies sista Se ene tee 7,378 16 6 
GCarnbal TSSWad) cara a ete os creteterensys eleie elenet tere: eislemteene tele leis chet efe.« 3,950,000. 0 0 Loams on Mortgage and Real Estate ..............2-000e 161.869 9 4 
Reserve: Bum 2) 25 <a.cl ere piaise eam eree etnies etn oie er eivinrers cle akelein 0 ele7e 250,000 0 0 Pre-War Loans against Securities, subject to the Treasury 
Sundry Creditors ..... BOR oe ac aE ORS Datei CONSE 1,912,108 1 2 and Stock Exchange regulations ...........cssssescssces 2,522.0 3 
Dividend (No, 23) of 10 per cent. and Bonus of 212 per s. 
cent., both free of Income Tax, declared 23rd June 493,750 0 0 Loans at Short Call on Market and other 
Profit Appropriation Account— SeCU TIMES SMA sates he tes nieve ence oa 778,244 15 4 
Balam es 24.cc cm telerccnasts ce cyirove Sine wt etaeetnietete sthasteene s (ctelnie Mielecal 191,455 8 4 | Sundry Debtors and Dividends Accrued.. 1,052,207 17 4 
Contingent Liabilities— Cash at Bankers and in Hand .......... 293,746 15 9 
Unealled Capital on Investments, etc, .... £598,927 10 0 ———— 2,124,199 8 5 
See As 
£6,797,511 9 6 £6,797,511 9 6 
(wees eee (guninabiapdilinaaeaenaan 2 
SE ENOON, ” | Dineutors. THOMAS HONEY, Seeretary. 
We report to the Shareholders that we have audited the accounts We report to the Shareholders that we have audited the Accounts 


of the Johannesburg Office of the Johannesburg Consolidated Invest- 
nent Company, Limited, dated 30th June, 1920, and have obtained all 
the information and explanations we have required. The Balance-sheet 
of the Johannesburg Office of the Company is, in our opinion, properly 
drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs in Johannesburg according to the best of our informa- 


tion and the explanations given to us, and as shown by the _ books 
of the Company in Johannesburg. We have also verified the securities in 
South Africa . 


of the London Office of the Johannesburg Consolidated Investment Com- 
pany, Limited, dated the 30th June, 1920, and have obtained all the 
information and explanations we have required. The Audited Accounts 
of the Johanneshurg Oflice have been properly incorporated in the, above 
Balance-sheet and Profit and Loss Acccunt, and in our opinion the Balance- 
sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the Company’s affairs according to the best of our information 
and the explanations given to us and as shown by the books of the 
Company. We have also verified the securities in London. 


SAML. THOMSON, ) a5 : 
Chartered Accountant, F CHATTERIS, NICHOLS AND CO., F 
W. FERGUSSON, ; Auditors. Chartered Accountants, } Auditors, 
tegistered Public Accountant, London, 30th August, 1920. 
Jiohannesburg, 6th July, 1920. F Pret 4 : 1 
Dr. PROFIT AND LOSS ACCOUNT for the Year ended 30th June. 1920. ; Cr. 
Si se Bae. Ly ghd 
To. Directors’ Fees, Salaries and other Expenses, less By Profits realised on Stocks and Shares, Dividends, and 
Amounts received from other Companies ................ 29,125 14 2 Sundry Receipts, less provision for Income Tax and 
To ‘Balance being realised profit for the year carried to AMIGUNUS AVLIDLCD (Off ‘Fc.snces .imsayctries + eeace Salata cate on eco 528,819 14 4 
Appropriation AcCOUNt ........... eee eeseesecsaewasceaes 499,194 0 2 
£528,319 14 4 £528,319 14 4 
ee oe et ee 
a PROFITS APPROPRIATION ACCOUNT. 
£ side £ Bed. 
To Dividend No. 23 of 10 per cent. and Bonus of 2} per By Balance of Profit and Loss Account at 30th June, 1919 186,009 8 2 
cent., bcth free of Income Tax, declared 23rd June, 1920 493,750 0 0 By Balance of Profit and Loss Account at 30th June, 1920 499,194 0 2 
To Balance carried to Balance Sheet .............sseeeeees 191,453 8 4 


£685,203 8 4 


ee et 


£685,203 8 4 
———— 


ee 
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THE MONEY MARKET. 
Very heavy repayments to the Bank of England have 
had less than no effect on the resources of the market, 


because they appear, from the figures of the Bank return, 
to have been more thz in balanced by the non-renewal of 


maturing Treasury bills, and a consequent very large 
increase in Ways and Means advances made by the Bank 
of England, resulting in a net addition of 23% millions 
to the Other deposits. Fears of a rise in Bank rate were 
thus renewed, as is usual whenever the present most 


unsatisfactory position of the floating debt necessitates 
creations of new credit for the Government by the Bank. 
In some quarters they were accentuated by the news 
that an issue of 15 millions Local Loans stock at 50 was 
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being underwritten, on the rather curious assumption oe 
when the Government has got the money it will put Ban 

rate up. It seems more likely, however, that the extent 
to which the new credit is cancelled by being put into 
Treasury bills will be the chief influence on the Bank’s 
policy with regard to its rate. Thus the matter 1s largely 
in the hands of the banks and of their industrial custo- 
mers, who continually clamour for credit. A very in- 
teresting memorandum on the Future of Prices and 
Wages has this week been issued by the Federation of 
British Industries, urging that the only way in which 
prices can be reduced and real wages improved is. by 
working the instruments of production at their maximum 
pressure.’ This is eminently true, but the Federation's 
sermon is rather one-sided, being addressed mainly to the 
wage-earners who practise ‘‘ ca’ canny,’’ and to the 
Government, which dissipates the country’s resources. It 
would have been even more effective if it had appealed 
also to those employers who are deliberately restricting 
output, and are pestering their banks for credit in order 
to keep up prices of the goods that they hold. By so 
doing they help to perpetuate an unsound position, both 
in industry and finance. Scarcity of bills and plenty of 


credit made discount rates easy. 
* * # # 


Oct. 8, | Oct.1, |Sept.24,Sept.17,, Previous Rate 

1900,” | ‘1990."| 1920. | 1920 Chance. 

% % % | % |% 
Bank: Raten....sackecte ss 4 ii 7 7 6 (Apl. 15, ’20 
Banks Deposit Rate ...... 5 5 5 5 4 er 15, ’20 
Discount. (iCall tne. ec 5 5 5 5 4 (Apl. 15, ’20 
Houses { Notice Se an eiere 5} 5} 54 53 = [44(Apl. 15, 30} 
Treasury Bills, 3 months ..| 63 64 64 64 |5¢(Apl. 15, ’20 
Market rate (3 mnths’ bills); 63 62 43| 62% 3] 635 2 oe 

* b * * 


The Bank return was not a pleasing picture.  In- 
creases of £81,000 in the stock of gold and of £313,000 
in the note circulation left fhe Reserve £232,000 lower, 
while an increase of nearly 42 millions in the Govern- 
ment securities, with a decrease of 13+ millions in Other, 
caused a net addition of 284 millions to the total securi- 
ties. The total deposits, further reinforced by the transfer 
of half-a-million from the Rest, through the payment of 
the Bank’s half-yearly dividend, were 28? millions higher, 


of which 27} went to Other and 5 to Public. 
* *% * * 
The circulation of Currency Notes increased by 


#2,381,000 to £356,176,000, which includes £3,229, 500 
for notes called in but not yet cancelled. The reserve of 
Bank Notes was expanded by £50,000, making the fidu- 
ciary issue, excluding notes called in but not cancelled, 
# 305,696,800, or 414,903,200 below the maximum. We 
have hitherto, in calculating the amount of the fiduciary 
issue, included the total of notes called in but not can- 
celled, because we considered, and still consider, that 
these notes, though no longer legal tender, are still part 
of the issue outstanding. Their holders can make out a 
case for claiming gold for them on presentation, and can 
certainly claim new notes, legally convertible into gold, 
in exchange for them. This being so, to ignore them as 
part of the outstanding issue in calculating the fiduciary 
total seems to be an exercise of adroit ingenuity, carried 
out with the best possible intentions, but most unsound 
bookkeeping, and contrary to the straightforward prin- 
ciples of British currency policy. But since the Treasury 
is the interpreter of its own minutes, and has decided that 
this principle is to be adopted, we have reluctantly decided 
to give the official view. ’ 
* % * % 

Exchange rates compared with quotations at the end of 
last week show an almost all-round depreciation in foreign 
currencies in the London market. In the silver exchanges 
especially this movement is strongly marked, the spot price 
of the metal having dropped from 59d on October 1st to 
564d on the 7th. The Shanghai rate, which had remained 
fairly steady round 6s for some time, has fallen away 
during the week to 5s 74d. The weakness developed in 
the rupee market on the withdrawal of Reverse Council 
drafts continued during the week, and quotations show a 
drop of 3d at 1s 8d. In view of the trade position in the 
East, and if the reports of a disappointing monsoon are 
realised, little relief appears likely from the comp 


: aratively 
small quantity of wheat which m 


ay be shipped from India. 


The New, York rate, wkich was round 3.49 a week ago, 
has shown a stiffer tendency, being quoted yesterday 3.50%. 
Large consignments of cotton and wheat may normally be 
expected from America at this time, and purchases of coal 
by this country may soon be added to the depressing factors 
on the New York rate, while a large proportion of the pay- 
ments for the increasing quantities of coal shipped by 
America to Continental ports falls as additional weight on 
the London dollar market. The trend of New York for- 
ward market has been towards narrower margins, slightly 
lower money rates in New York having helped this ten- 
dency. Paris rate has been inclined to rise during the 
week, and was quoted yesterday 52.40, possibly owing to 
some extent to the postponement of the proposed French 
loan. Future quotations show narrower margins at about 
20-30 points per month, a considerable amount of forward 
francs being offered. Brussels still moves sympathetically 
with Paris, and at 49.80 shows a margin of about 2.60. 
The rate on Holland has risen steadily, yesterday’s quota- 
tion of 11.29 showing a rise of 13 points on the week. 
Forward quotations remain about spot prices. Berlin 
marks showed slight depreciation, being quoted yesterday 
221. Wild movements have occurred in the Italian ex- 
change, which touched 91 on Wednesday. Yesterday’s 
prices round 88.50 show some recovery. Scandinavians 
all moved in favour of this country, and the gradual up- 
ward movement in the Swiss and Spanish quotations has 
continued. Considerable depreciation is shown in Aus- 
trian and Polish currencies, the quotations reaching the 
high figures of 950 and 1,000 respectively. The increased 
possibility of peace being signed between Russia and 
Poland will probably stimulate exports from this country 
to Poland, and this, iftrealised, will be an important factor 
in the Polish exchange. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Financiat YxEAR, 1920-21 (to date) April 1 to September 30, 1920. 


£ £ 
Total spent .....<0» 541,671,530 | Raised by revenue .. 619,299,498 
Dec. in balances .... 5,750,548 | Net repayments .... 83,378,516 
Motalcaas sree ee 535,920,982 Total. .c.sccces 000,900, 96a 

Granp Torar—August 1, 1914, to September 30, 1920. 

£ £& 
Total spent ...... 11,738,598,118 | Raised by revenue 4,637,079,428 
Dec. in balances .. 1,441,839 | Net borrowings .. 1,100,076,851 


Total ........ 11,737,156,279 Total .....++. 11,737,156,279 


Estimates for FINANCIAL YEAR, 1920-21. 


£& 
Estimated revénue*® ........02- cocsecees 1,418,500,000 
Estimated expenditure........ Spibpocosda TIRE wees 
Histimated DalanGe yrs sieieleeis clelelereteletere 234,198,000 


* Including special receipts, £310,756,000. 


Loans to Auuigs and Dominions, 
(Million £.) 


MR aveacen Advances | Advances} Advances |Total Advance 
Aug. 1, 1914 During During During from August, 
he Wate 31 ?) Financial | Financial) Financial 1914, to 
1917 ’ Year Year Year March 31, 
1917-18. 1918-19, 1919-20. 1920. 
Dominions........ 147 47 —23 —514 1194 
ALCS. Ssasuamels 827 505 236 163 1,731 
Total — sc ccs 974 552 | 213 1113 1,850 
(Million £.) 
gi Relhi- la. bee e | aee 
oe | ga | ge | ae | ae | oa | af | 28 
=] Lo et ~ Lon | 3 
a 480 (S| So et seas an 
BRunded Debt srocesec shee 588 | 584) 318 | 318| 318] 315] 315 
Term. Annuities cee sehes snes 30 28 24 22 22 20 19 3 
34% War Stock “os... . ae 349 63 63 63 63 63 63 
44% War Stock .......... oe 50 20 16 14 13 13 13 
4 & 5% War Stock ........ oO ++ |1,962 | 2,091 | 2,068 | 2,047 |2,040 1,996 
# | National War Bonds ....| . 3 a 626 | 1,636 | 1,509 | 1,476 | 1,477 
© 14% Funding Loan ........ Be ae «s s% 3 409 | 409 | 409 
A |4% Victory Bonds ........ Be Ap 30 oe i 360 | 357 | 360 
S j Treasury Bonds 2. ../.. «+. ae ete . ave on ue ate 11 
ye Treasury Bills* .......... a5 77) 464 | 973 | 957 }1,107 |1,107 | 1,089 
5 eee Bones soa 20 67 ea 392 | 384] 323) 31 317 
‘J ational Savings Certs. ..| .. sie 138 | 227] 267 
5 eee eS ott Certs...| .. mir 24 23" ee SE et ec 
eee ti. eee: 317 | 936 |1,241 | 1,306 21 
American Loan .......... Bic 51 BT aad : 51 ras ner 
Temporary Advances .... i 217 | 192} 455} 243] 2051 143 
‘ 654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 
Other Capital Liabilities ....| 87| °57| 831 49| 46 | ae | "an | eee 
Total Liabilities............ 711 | 1,162 | 3,907 |5,890 | 7,481 | 8,079 |7,876 | 7,799 


Excludin 0. er or 1 an, pa able ir ded WwW 
& bills held as c llat ‘al f 10) 8 
y ab. ‘oad and inclu 
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POSITION OF THE FLOATING DEBT, Movement 

; 12 days ended 

Ways and Means Advances Sept. 3C, 19. Mar.31,’20. Sept. 30,’20, Sept. 50,’20. 
Advonses ty Bank of Eingland .. 203,000,000 ‘ : 31,000,000 
vances by Public Departmts., 190,082/600.. 204,887,000... 143,114,000. 1327000 


sAdvances by Public Departmts,, 190,082,600. . 000. 
‘Treasury Bills paisianaine eeee 851,315,000. 1,107,318,000. .1,138,794,000. . +55,695,000 


Total Floating Debt.......-1,244,397,600. .1,312,205,00C. .1,281,908,000. . + 23,368,006 
* * * * 


EVENTS OF THE WEEK, 


OctoBER 2ND.—Daily Herald appeals to trade unions 
for financial assistance. 

OcroseR 4TH.—President Wilson issues appeal on be- 
half of League of Nations for coming presidential election 
in United States. Commerce Committee of International 
Financial Conference pass resolution in favour of free 
trade. 

OcrosBer 5TH.—Mr Asquith’s letter on Ireland pub- 
lished. Proposed agreement for trading with Soviet 
Russia issued. Mr Theodore, Premier of Queensland, 
threatens forced loan of 42,000,000. International Free 
Trade Conference in London opened. 

OctosER 6TH.—Bolshevists reported to have accepted 
Polish peace proposals. 

OctoBeR 7rH.—Mr Smillie advises miners to vote for 
acceptance of owners’ offers. Agreement reached between 
British, French, and Belgian flax spinners on yarn prices. 


INTERNATIONAL FREE-TRADE. 


Tue meeting of the International Conference of Free- 
traders in London will to many minds merely recall past 
controversies. But though the issue of Free-trade versus 
Protection, so far as this country is concerned, is no 
longer for the moment a fighting political issue, the essen- 
tial elements of the controversy still remain, and, indeed, 
always will remain. If the problem be impartially 
analysed, it resolves itself into the eternal dispute between 
the producer and the consumer, between the man who 
wants to sell dear and the man who wants to buy cheap. 
In most countries it is usually the producer who has the 
greatest political pull, because the producers of any par- 
ticular commodity, being few in number and having a con- 
centrated interest, can easily organise themselves for the 
benefit of that interest. Not only so, but they are also 
able to create a popular prejudice that their interest is the 
interest of the whole community. The argument is very 
simple, and, like most political arguments, superficially 
plausible—otherwise it would not catch the ear of the 
multitude. The Protectionist contends that people must 
produce in order to consume; they must sell in order that 
they may buy; and, therefore, it is the business of the 
State to protect the producer, so that by selling at a 
satisfactory price, he may be able to pay high wages, his 
workpeople may be prosperous, and all may go well in the 
best of all possible worlds. 
The argument might be allowed to pass as conclusive 
for practical purposes were it not for the awkward fact 
that the interests of one producer are generally at vari- 
ance- with the interests of other producers. When we 
speak of the consumer, our minds too frequently form a 
picture of a person who is only buying for his private con- 
sumption. As a matter of fact, the vast majority of con- 
sumers are people who buy something in order to produce 
something else.. The consumer of coal may, it is true, be 
a person who only wants coal for his kitchener or his 
study fire, but the majority of consumers of coal are per- 
sons who want to burn it for producing steel in the myriad 
forms in which man utilises that metal, or for producing 
cotton or woollen goods, hosiery, or boots, and almost 
every other saleable article. The same consideration 
applies as we go step by step along the chain of produc- 
tion. The consumer of pig-iron is a producer of steel; 
the consumer of steel is a producer of machinery ; the con- 
sumer of machinery is a producer of clothing or furniture. 
Consequently, the fundamental argument against [ree- 
trade, that it is necessary to protect the producer, fails 
absolutely in the way in which it is used. It is impossible 
to protect producers as a body, because their interests 
are divergent. All that the State can possibly do is to 
protect some producers, necessarily at the expense of 
other producers. Therefore the real problem resolves 
jtself into the question: Which producers shall the State 


benefit, and at whose expense? This, of course, is not a 
method of putting the argument that appeals to the Pro- 
tectionist politician. It gets too close to unpleasant facts. 
But it is on the issue as thus stated that ultimately the 
question must be decided. 

It perhaps helps towards an understanding of the pro- 
blem to ask how it happened that England led the way in 
the movement towards Free-trade. The answer is that, 
owing to our insular position and to the commercial enter- 
prise of our ancestors, we had succeeded in building up a 
very large overseas trade. Further, owing to the possession 
of large coalfields and to the introduction of steam-driven 
machinery, we were able to develop our manufactures 
earlier to a relatively greater extent than most other coun- 
tries, and by the middle of the nineteenth century a vast 
population had grown up to work the new machinery. As 
a result, we had become very largely dependent upon im- 
ported food for the maintenance of our population. Even 
as far back as 1820 the home supply of wheat was insufh- 
cient for the home consumption. But the ruling classes, 
among whom the owners of agricultural land occupied a 
dominant position, wished for their own interests to main- 
tain a high price for corn. That created an issue which 
everyone in the country could understand, the issue of the 
working man’s bread against the landowner’s rent. Con- 
sequently it was possible to make in England a popular 
appeal on behalf of Free-trade in corn. It was an 
avveal, which affected not only the working man, but 
the capitalist manufacturer, and at the time of the Anti- 
Corn Law agitation no one greatly worried about other 
aspects of Protection. The Corn Laws were the keystone 
of the arch. There was no powerful interest to support 
other forms of Protection, and the men who had clamoured 
for Free-trade in corn in the name of commercial liberty 
could hardly turn round and demand Protection for manu- 
facturers. 

That, roughly, explains how it is that the United King- 
dom became in the middle of the nineteenth century over- 
whelmingly in favour of Free-trade. The word ‘‘ United 
Kingdom ”’ is here used advisedly, for though many Irish- 
men to-day have acquired the habit of saying that the 
Corn Laws were abolished to please England at Ireland’s 
expense, as a matter of fact, among the most active sup- 
porters of Cobden were the members of the Irish political 
party, rightly acting in the interest of the small Irish 
farmer and semi-starved Irish labourer, who had no in- 
terest in high corn prices. 

Most other countries at that period were growing their 
own food, and manufacturing but little for export. It was, 
therefore, comparatively easy for their manufacturers to 
urge the importance of the State protecting them against 
English competition, and no strong political opposition 
could be raised to that demand. The same thing happened 
in our own colonies, and it must be remembered that even 
Mill gave some support to the theory that a new country 
was justified in protecting incipient manufactures, in order 
to build up a manufacturing industry. 

To-day the position differs in this respect, that Great 
Britain no longer has the same extraordinary supremacy 
in manufacturing industry as she possessed down to and 
beyond the middle of the nineteenth century. Other coun- 
tries, though they have not yet, generally speaking, caught 
her up, have become her rivals, and in the case of s6me in- 
dustries have surpassed her. But that fact only gives 
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additional justification to the method of argument urged 
above. If we are to revert to Protection in this country, 
we must ask ourselves which industry are we going to 
protect, and at the expense of which other industries ? 
If we shut out imports by a high tariff to protect any one 
industry, not only do we injure those other industries 
which were buying those imports for their own use, but 
more generally we injure all British manufacturers who 
are producing for export; for, so far as we check imports 
by means of a tariff, exactly so far do we also check the 
exports by which we pay for those imports. 

In practice, what happens in our own country to-day, 
as in others, is that as soon as a particular manufacturer 
finds himself hit by foreign competition, he begins to 
clamour for protection. If he is peculiarly astute, he will 
create a legend that his particular industry is essential 
for national defence. That is what has happened in the 
dye-producing industry. On the plea that the same 
chemical processes that are required for the manufacture 
of dyes are also serviceable for the manufacture of high 
explosives, the manufacturers engaged in this industry 
have received suvport both in the shape of large yrants of 
public money and in the shape of Board of Trade inter- 
ference with the importation of competing dyes. The re- 
sult is that our dye-using industries—which measured 
in money are commercially at least a hundred times as im- 
portant as our dye-producing industries—are handicapped 
because they cannot obtain the superior dyes which foreign 
countries produce. 

In the present conditions of production, resulting in 
scarcity everywhere and acute distress in some countries, 
the erection of trade barriers seems to be a suicidal policy. 
The Federation of British Industries has very truly told 
the wage-earners this week that we are very considerablv 
poorer than we were in 1914, and that the only way in 
which the position can be restored is by ‘‘ working to 
their maximum capacity the few instruments which the 
war has left us.’’ But a policy of active production is an 
insufficient remedy for the world’s poverty if its effects are 
to be warped by fiscal barriers. 

Beyond these commercial and industrial arguments for 
Free-trade, or, at any rate, for an honest definition of 
Protection, there is the even broader argument which 
animated the International Conference, namely, that 
Governmental interferences with trade tend to provoke 
international quarrels. As long as private traders are left 
to their own devices to determine their varying interests, 
no national problem is raised, but as soon as one nation 
begins to establish a code of laws to benefit a section of 
its own subjects at the expense not only of other sections 
of its subjects, but also at the expense of foreign subjects, 
what was an industrial problem becomes a national pro- 
blem, and may lead even to war. 


THE COAL BALLOT TANGLE. 


In order that a large scale ballot may fairly represent the 
views of those who take part in it, certain preliminary 
conditions are necessary. “The issue must be simple, the 
voters must understand ‘‘ beyond a peradventure,’’ as Mr 
Wilson would put it, what that issue is, and the result 
should be a clear decision one way or the other. Un- 
happily, none of these conditions exist in regard to the 
coal ballot of next week. The issue is very far from being 
simple. If the miners were being asked whether or no 
they approved of wages being based upon output, that 
would be a definite inquiry, to which they could make 
reply. But they are asked to say, yes or no, whether 
they approve of basing wages. on output according to a 
particular scale—a very different question. They may 
approve the principle, but object to the ‘‘ datum line ’’; on 
the other hand, they may regard the datum line as not in 
itself unreasonable, but- may wholly object to the prin- 
ciple of a datum line at all. It is a good deal to expect 
that miners will all at once accept a new principle for 
wages calculation and at the same time approve a specific 
_application of that principle. 

_We have, therefore, a complicated issue instead of a 
simple one; is there any reason to believe that the rank 
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and file of the miners understand it? They are familiar 
with the idea of basing wages on coal prices, and, after 
long experience, fully comprehended the baffling complexi- 
ties of the old sliding scale. But the principle of basing 
wages. on mass output is quite new—not output per man 
or per colliery, but on the average rate of output in all 
the fields of Great Britain. The miners may well com- 
plain that however intelligible the system—and the par- 
ticular application—may be to the minds of those who 
have been threshing it out in London, it is not readily to 
be perpended by those who have it suddenly flung at them 
without much explanation and without any advice from 
their executive as to how they ought to vote upon it. The 
natural man, when asked to vote on a proposition which 
is strange to him, and of which he does not clearly under- 
stand the after-effects, may be pardoned if he feels some 
cautious hostility. 

We see, then, that the first two conditions for a plain 
direct yes or no to a plain question do not exist. Neither 
does it appear that the third. condition of a clearly defined 
issue is present in this ballot. Suppose that a majority 
of the coal miners, left unguided by their executive, and 
strongly advised by local hotheads to spurn the datum line 
as a coalowners’ trap, suppose that a majority vote 
against the new proposal? We are afraid that a hostile 
majority over the whole country is quite likely. What is 
then to happen? Mr Hodges says that the mandate to 
strike given by the August ballot is restored. Other 
leaders say that another ballot may be taken on 
the Government’s offer submit the wage claim 
to an impartial tribunal. If a leader is in favour 
of a strike, he maintains the sanctity of the 
August ballot; if a leader wants to find a way 
not to strike—and many leaders dread a strike in- 
tensely—he suggests that the datum line ballot is no more 
the last word than the August strike ballot was. The 
cleavage in the Miners’ Federation is deep, and we are 
ready to believe that the leaders will, if they possibly can, 
get round the effects of an adverse datum line ballot, just 
as most of them have been doing their best to get out of 
the entangling ballot of last August. 

There exists a precedent for the bold policy of cutting 
the tangles of ballots which seem to commit coal miners 
to a hopeless and unpopular strike. In 1912 there was a 
general coal strike, on the authority of a miners’ ballot 
with a two-thirds majority: The strike went on until the: 
miners’ funds had been exhausted and the industry of the ~ 
country was within a little of a complete stoppage. Mr 
Asquith’s Government then offered legislation to estab- 
lish a minimum wage. A new ballot was taken on this 
offer, and the offer was rejected by the rank and file of the 
miners. But the leaders knew better than their followers 
that the strike must be stopped, so they stopped it, on 
the ground that the majority voting against Mr Asquith’s 
offer was not two-thirds. The miners, having made a pro- 
test, willingly accepted the decision of their leaders. 

One may hope that whatever happens in the ballot of 
next week, a way will be found to avoid a general coal 
strike. The executive can continue the suspension of strike 
notices while negotiations proceed, and can submit their 
wage claim to the tribunal offered by the Government. 
For the miners’ leaders, the miners, and the country any- 
thing is better than a general strike. It will be most un- 
fortunate if the principle of basing. wages upon output 
is not at once established, but a principle so novel, and 
one which arouses so much prejudice, is not easy to get 
accepted at the first time of asking. 


to 


OUR INDEX NUMBER. 


A FURTHER decline is recorded in our Index Number of 
wholesale prices for September, the drop amounting to 
98 points. The total now amounts to 7645, as com- 
pared with 7743 a month ago, and 6587 at the end of Sep- | 
tember, 1919. The fall last month, however, as will be 
seen from the figures in the table below, was. by no means 
general, and the net result is due not to an all-round 
lowering of prices, but to further progress towards the 
general level from fantastic heights in the textile section. 
The following table, which shows the position of each of 
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the groups at various dates since the Armistice, is instruc- 
tive. The index number at the end of November, 1918, is 
taken as 100 :— 


Cereals ‘ eee 
and Other Textiles. Mine- | Miscel- Total. 
Meat. Foods. rals. |laneous. 

End Nov., 1918 100 100 100 100 100 100 
Sept., 1919 108 104 107 116 97 106 
Dec., 1919 112 113 132 126 104 118 
Mar., 1920 aul 116 161 138 123 134 
Aug., 1920 111 118 136 ; 144 112 124 
Sept., 1920 117 119 128 145 110 123 


Thus, while foodstuffs have been more or less stationary 
during the past six months, minerals have steadily ad- 
vanced, and textiles have dropped considerably. 

Our usual table gives the alterations each month in 
the index numbers for the various groups since the end of 
October, 1918 :— . 


So: ds 
REVS sae 
2 |g = Salim be 
Wem eee Teh = a gon op 

#2 a el ge2 S . 

Date. ue Ao S| & @ |Sia° ae 

3 Hop] fd ES ORs) ae 

oa |\San| = a [$Ms3| 8 | 88 

® ~ io) iS Rae? ° o a 

led a a |A a} ao 
Basis (avg. 1901-5) ..| 500] 300 | 500/400 | 500 2200! 1000 
an. 1, LOTS ae |e O05" | O55 642 | 491 572 | 2623 | 119°2 
April 1 » »veoe| 560 | 5504 | 6263) 493 567 | 2597 | 118-0 
July 1 ; 5654| 345 | 616 | 4712 | 551 2549 | 115-9 
End July __,, 579 | 352 | 616s| 4644 | °653 2565 | 116°6 
4 Wee 3 714 | 414% | 509°| 476 6863) 2800 | 127°3 
Le SCL LOLS 897 | 446 731 | 7113 | 8483) 3634 | 165-1 
ey DecyeL916 1294 | 553 | 11244| 824% | 1112 | 4908 | 223-0 
pee Dec A917 12863} 686 | 16844| 8393 | 13483-5845 | 263-2 
oct., lols 1271 | 780 | 1889 | 8783 | 15914) 6210 | 282°6 
» Nov Fe 1289 | 7823 | 1848 | 903 | 13893) 6212 | 282°6 
peemLOa) Fs 1303 | 7825 | 18053) 866 | 1337 6094 | 277-0 
swdan., 1919 .| 1287 | 782% | 16184) 828 | 1335 | 5851 | 265-9 
sag Bed. ...y 12883] 7824 | 15964| 818 | 13103 5796 | 263-8 
» Mar. ,, ....| 1285 | 7824 | 1502 | 844% | 1294 | 5708 | 259:4 
» April ,, ....| 13063] 752° | 15123} 9123 | 12903 5774 | 262-4 
» May ~, 13103| 7764 | 1643 | 931 | 1327 | 5988 | 272-2 
40) SULOP S 1338 | 800 | 17413) 937 | 13713) 6188 | 281:3 
4 a Tealyhe igs, 13393] 8053 | 18543|10333 | 1417 6450 | 2932 
ay) AUS pei 1380 | 8224 | 18774/1040 | 1383 | 6503 | 295°9 
», Sept. ,. 1399 | 8174 | 19793|1047 | 1344 | 6587 | 299-4 
ye OCG ; 1412 | 838 | 2123 |1064 | 1358 | 6795 | 308-9 
ooenewae 14273] 866 | 22023|1093 | 1396 6985 | 3175 
» Dec. ,,  ....| 14414] 8814 | 24423/1145 | 14533) 7364 | 334-7 
» Jan., 1920 ....; 1461 | 8574 | 27023/12113 | 15354, 7768 | 353-1 
», Heb. - 1454 | 8864 | 29513)12534 | 16144) 8160 | 370:9 
aya La ee .| 1508 | 914 | 29743/1246 | 17094 8352 | 379°6 
” April, 14983| 908 | 29383|12323 | 16544, 8232 | 374-2 
ao Mayo, 1484 | 9814 | 2819 |12953 | 1619 | 8199 | 372-7 
meena! | 4% 1511 | 9293 | 2562 |1289 | 15554) 7847 | 356-7 
ey UY. 4s +00) 2499 | 954 -b 2594 11308) | 1541 | 7876 | 358-0 
» Aug. ,, ...-.| 1438 | 927 | 2521 |13024 | 15544) 7743 | 352:0 
By we pure iy as 1504 | 928 | 2362311311 | 15393) 7645 | 347-5 
In the first group of foodstuffs the rise is principally 


accounted for by the removal of a further portion of the 
subsidy on flour, the quotation for G.R. having advanced 
from 63s 6d to 86s per quarter. Barley was slightly 
higher, but otherwise cereals were practically unchanged. 
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The quotation for potatoes increased a little, and meat 
prices generally were a trifle higher. Among subsidiary 
food products, tea and coffee were lower, but this was 
offset by a further increase in butter. 

In the textile group, cotton, especially Egyptian, and 
wool are considerably lower. Cotton yarn and cloth have 
also fallen heavily. According to Messrs Robert Barbour 
and Brother, Limited, ‘‘ the incentive to accept lower 
prices for cloth grows larger and larger as_ the 
number of manufacturers still well provided with 
orders becomes less and less, but the prospect 
of substantial concessions has failed to move either 
India or China, or, indeed, any of the overseas 
markets, and the month’s turnover has proved almost 
neo gible, 222565: The month closes with depression at its 
deepest; any feeling of confidence has been completely 
wiped out by the recent happenings in America ; purchases 
that some few weeks ago were looked upon as highly 
favourable can no longer be viewed in the same light, and 
the general outlook is extremely black in every direction.”’ 

With an indifferent demand, prices at the last London 
wool sales dropped further. Jute is exceptional, with 
rather a sharp rise, and hemp is slightly higher. 

In the minerals section, pig-iron and steel rails have 
advanced, but the minor metals are lower, lead showing 
a comparatively large drop. In the miscellaneous list, 
petroleum, oils, and oilseeds are higher, but the declines 
include leather, rubber, and soda crystals, the last having 
dropped by 20 per cent. 


ENGLISH GAS COMPANIES. 


THE Gas Regulation Act of 1920 gives power to the 
Board of Trade to substitute for the present sliding scale 
a charge based on ‘‘ thermal units,’’ or, in other words, 
according to the quality of gas supplied. The price to 
the consumer can be varied when the Board of Trade is 
satisfied that costs of production have altered. Local 
authorities, or a body of not less than 20 consumers, have 
power to make application that charges should be re- 
vised. Thus the hardships under which gas undertakings 
have laboured in the past few years have at last been 
recognised, and stockholders in efficiently conducted com- 
panies can now expect to see a reasonable return on their 
investments. Minimum rates of dividends from 5 to 6 per 
cent. have been fixed, and stockholders are entitled to 
participate in further profits after the cost of gas has 
been reduced to consumers. 

Before the passing of this Act, most gas companies 
were subject to the sliding scale. This provided that 
dividends on ordinary shares and stocks should be regu- 
lated according to the price charged for every thousand 
feet of gas. For each penny charged above or below 
the standard price the standard rate of dividend was. re- 
duced or increased by a fixed sum per cent. For instance, 
owing to high working costs, the South Metropolitan Gas 
Company in 1918 was compelled to increase the charge 
for gas to consumers to 4s per 1,000 cubic feet. To pay 


546 


THE ECONOMIS\L. | 


[October 9, 1920. 


a ee 


the statutory sliding scale dividend at the rate of #3 48 
per cent. upon the ordinary stock, the company found it 
necessary to draw on its reserve for fo23,303- 

The new Act also provides that annual accounts and 
returns are to be submitted to the Board of Trade, and 
that copies of these accounts shall be furnished to local 
authorities and also placed on sale for the public. In 
the past, as our articles on gas undertakings have shown, 
most companies published accounts half-yearly, but, as 
a result of this Act, many companies are taking advan- 
tage of the changes required to publish annual accounts. 
The half-yearly accounts of several companies are there- 
fore not available. In the table given below we analyse 
the revenue and expenditure of representative London 
and provincial gas undertakings for the past two years, 
and submit pre-war figures for comparison :— 


Revenue. Expenditure. 
Company. _ | Total |Balnce 
f Sale of} Rent-| Resi- | Total | Manu-|Distri-| Expen-| Net 
Gas als. | duals. |Ree’pts jfacture.| ution.| diture.| Rev. 
Brighton & Hove— & £ £ £ £ £ £ £ 


Half-year ended 
Dec. 31, 1919.. 
June 30, 1919.. 


170,266} 46,802 
164,373} 33,867 


233,066] 19,086 


186,600} 19,050) 45,845 
214,221) 20,648 


172,436} 16,912) 45,012 


252,152 
234,869 


June 30, 1913..} 190,818] 11,950} 26,316] 139,302} 65,822} 27,603) 107,244) 32,058 
Commercial— ———$ | | |} — | ———_——| ——__ | —_—_ 
Year ended Dec. 
hy MOTD TFRs ee 671,359] 86,613} 299,985|1,058,078] '712,343] 145,276) 963,794) 94,284 
Half-year ended 
Dee. 31, 1918..| 325,612} 38,786] 116,253) 480,673} 327,505} 51,187} 426,785) 53,887 
J ane 30, 1918..} 300,350} 38,425] 117,671) 454,470) 317,323) 50,519) 410,756) 45,715 
June 30, 1913. .} 192,715} 31,391] 64,673] 288,838) 138,071} 41,319} 215,909) 72,929 
South Suburban— |—~—— — ———|} ——— Ee 
Year ended Dec. 
RoI he WLS NER ae ies 588,359] 54,036] 185,209] 828,385) 574,987] 134,587} 772,066} 56,319 
Half-year ended 
Dec. 31, 1918..] 232,986] 22,360} 70,072} 325,722) 210,994] 42,602} 283,078] 47,644 
June 30,1918..| 243,172} 23,321) 71,115) 337,911] 235,160] 40,364) 304,368) 33,543 
June 30, 1913. .| 127,505} «2,7 54,066] 197,727} 97,106) 37,532} 157,304] 40,423 


Sth. Metropolitan—|———— 
Half-year ended 


Dec. 31, 1919.. 
June 30,1919.. 
June 30, 1913.. 


1,472,009) 158,219} 809,562}/2,441,413 
1,413,117} 143,555} 626,263)2,184,484 
716,467} 125,965) 338,568}1,182,514 


1,736,191} 337,878 
1,562,953} 280,191 
641,296) 178,238 


2,253,192] 188,220 
2,014,776] 169,709 
973,393] 209,122 


Wandsworth— —_——_ ——__|—___- — 
Half-year ended 
Dee. 31, 1919. .| 280,259) 42,887} 121,241] 444,603) 333,471} 56,450) 419.233] 25,370 
June 30, 1919..| 283,271) 34,918] 101,209} 419,758) 297,000} 45,086) 376,522) 43,236 
June 30, 1913. .| 124,289] 25,088} 57,987] 207,778 114,461} 39,232} 175,044) 32,733 
Wolverhampton— —|——-| ———__ ——__— —— —|-—— 
Half-year ended 
June 30,1920..} 98,951) .. 57,878] 156,829 90,143] 22,736) 150,598) 6,231 
June 30, 1919..} 70,592) .. 44,218] 114,610! 72,624/ 14,365] 109,071] 5,538 
June 30,1913..} 43,026 24,566] 67,592 27,204) 13,798! 53,936] 13,656 


It will be noticed that in regard to profits, most com- 
panies are making gradual progress to catch up with 
pre-war earnings. Although receipts in many Cases are 
satisfactory, the heavy expenditure entailed in manufac- 
ture absorbs a considerable part of increased revenue. 
Some idea as to how expenditure has grown may be 
gathered from the fact that the South Metropolitan, 
which paid out for labour £296,823 in the half-year ended 
June 30, 1913, state, that wages for the corresponding 
half-year in 1919 amounted to £692,897. The report of 
the South Suburban also records a significant growth in 
wages. In 1913 its wages bill absorbed £119,010, but 
in 1919 the amount had increased to £303,403. Coke is 
still the most important residual product of gas under- 
takings, although tar and tar products. show significant 
increases. The sale of benzol does not figure very promi- 
nently in accounts, although rumours have been afloat 
for some time as to important developments in this 
direction. 

The following table shows how quotations for gas 
stocks have varied since 1913 :— 


Year 1913. Year 1914 Year 1918, Pp 
Name of Company. ————— —— — erene 
Highest|Lowest.|Highest|Lowest.|Highest'Lowest.| ~ 71° 
Rrighton & Hove Stock} 2143 202 2124 203 149 135 1224 
Commercial, 4% Stock} 108 104 1092 1054 71 55 562 
Do 34 % Stock ...... 1044 1014 1074 1024 65 55 493 
South Metropolitan, 
Ord. Stock... ccs... 1182 108 11555) 209 71k 592 603 
South Suburban, 5 % 
Ord: BiGek Gh. 2443: 121 114 1183 1132 77 68 623 
Wandsworth, 34 %‘' B” | 
Stock cenmeuveate cmiele 1334 1305 1354 | 129 805 67 553 
Wolverh:mpton, Ord. 
Stock) ..0+. 0) Maun 209 205 2103 210 154° * 150 100 


The market has recently displayed a greater activity than 
usual, and prices of the leading companies have hardened 
up a few points. But the market, as a rule, is steady, 
and the stocks seem to be fairly well held. Of course, 
prices have naturally suffered during the past few years in 
sympathy with many other Stock Exchange securities. 
Gas undertakings have passed through many critical 
periods, but the outlook to-day is brighter than it has 


been for years past. They have maintained, by inven- 
tive genius and efficient service, their position in the com- 
petitive struggle with electric supply companies. The 
demand for by-products is greater than the supply, and 
for domestic heating purposes, gas still holds the field . 
when economy of cost, cleanliness, and labour-saving 
factors are considered. 


LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


CuILEAN Coau.—Trade and commerce in Chile have 
been seriously affected of late by the continued strike 
among the coal miners; business seems to have been 
brought to a complete standstill in some parts of the Re- 
public, notably the northern provinces, and, to a less 
extent, in the capital, Santiago. The Chilean coal-fields, 
situated in the Lota Coronel districts, are mainly the pro- 
perty of one wealthy Chilean family, which, until recent 
years, had always maintained the friendliest relations with 
its thousands of workmen. Indeed, the benefactions to 
the credit of the Lota family have been excelled in no 
country of the world. But for the intervention of labour 
agitators these relations would, in all likelihood, have 
undergone no alteration; the men themselves have been, | 
and must always be, the principal sufferers. As far back 
as the commencement of April the coal mines were 
already behindhand with their deliveries to the local rail-_ 
ways, with the result that, as the strike manifested no 
signs of a settlement, these transportation routes were 
obliged to draw upon the permanent reserves and to sus- 
pend a number of regular trains. By the month of May 
not a single ton of Chilean coal remained in the railway 
bunkers, and every passenger and cargo train was sus- 
pended. The effect of this upheaval upon the trade and 
shipping of the district may be imagined. Later on, a few 
hundred tons of coal were rushed up from Valparaiso, 
while a further small quantity was borrowed from such 
sources as the local gas-works, which, fortunately, were 
well stocked. Many thousands of tons of cargo have 
been held up at different stations on the west-coast route, 
awaiting transhipment to the coast. While, at the time of 
writing, the differences between the miners and their em- 
ployers have been nominally settled, a large number of 
men have refused to go back, while others are working 
with reluctance. Once things become again normal, it 
is the avowed policy of the mines to form a very large 
reserve in view of the recurrence of the present troubles. 
Smelters, mills, and factories of other descriptions have 
had to close down, and the already swollen ranks of the 
unemployed have been materially increased. 

NicaraGuaA.—The restoration of prosperous economic 
conditions in Nicaragua seems to be proceeding, if not 
with the rapidity at one time hoped for. The season has 
proved variable in regard to the republic’s main sources: 
of wealth, for while the sugar season has been rather 
better than usual that of coffee has proved disappoint- 
ing. Several new plantations of cane-sugar have helped 
to swell the season’s output, and this produce has been | 
sold for export at round about $10 to $12 per quintal,. 
f.o.b. steamer port of shipment. The whole output is: 
expected to reach a total of 250,o00 quintals, against but 
182,000 quintals for 1919. It may be added that during 
the period of great scarcity, some of this output was dis- 
posed of in advance at fancy prices, the greater part of 
the considerable profits made going to the monopolistic 
exporting companies. In other respects, the economic 
prospects of Nicaragua are considered to be good. The 
coffee crop is spoken of as well advanced, and looking 
very healthy. The berry forms the largest exportable 
article, and upon its prosperity depends the great success 
of the country. Prices, which had not been very en- 
couraging last season, are higher to-day, and look like 
going still better. On the other hand, it now costs con- 
siderably more to prepare and ship a coffee crop, for in: 
Central America, as in most parts of the world, the de-. 
mands of labour have become a serious factor in the situa- 
tion. Moreover, it is to be remembered that the coffee 
planters of Nicaragua have gone through four years of 
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poor prices, during which time many of them became 
heavily indebted to the banks and the money-lending 
import-export houses, mostly owned or controlled by Ger- 
mans. Even if the present season should turn out as well 
as it is hoped, it will take all the expected profits to 
satisfy the demands of the banks and to cover obliga- 
tions to other debtors. In the meantime, practically no 
renewals or new credits are being granted by the banks 
or mercantile houses. So soon as the status of the coffee 
season is definitely known, however, the position may 
alter. 

GUATEMALA.—It is a fortunate coincidence that the new 
President of Guatemala should be an_ experienced 
financier, as his immediate predecessor in office, Sefor 
Manuel Estrada Cabréra, never claimed to _ be. 
As a former President of the Finance Com- 
mission of the Chamber of Deputies, Sefior 
Don Carlos Herrera rendered no small service to his 
country at the Financial Congress held at Washington in 
1915. The benefit of his wise counsel has already been 
made manifest in the improved condition of Guatemala’s 
finances, a considerable number of internal obligations 
having been cleared off and the path made smooth for 
settling others. He has also assisted in organising a new 
method for the collection of taxes, tightening the net 
through which formerly many of the larger fish escaped, 
leaving only the smaller and poorer to be dealt with. 
Sefor Don Herrera will have a good deal of opposition to 
meet, no doubt, from among the wealthier classes, who 
view with displeasure any attempt to rope them in; but 
he has the bulk of the people behind him. 

Bouivia.—It seems. somewhat remarkable that while 
French financial interests have found, and are finding, in 
Bolivia a fruitful field for economic enterprise, British 
investments should have hitherto proved little more than 
nominal if the acquired and not-inconsiderable railway 
interests be excepted from consideration. The amount 
of French holdings in Bolivian Government bonds and in- 
dustrial securities is estimated to approach a sum of 
between £5,000,000 and £,7,000,000, according to Sefor 
Don Adolfo Ballivian, the Bolivian Minister to St. 
James’s, while, according to the same authority, British 
investments all told do not exceed 43,500,000. For a 
country claiming an area of 708,195 square miles of terri- 
tory, a population of 2,820,000, and a foreign commerce 
exceeding (in 1918) 417,000,000, this is not a great show- 
ing. Our keenest rivals in Latin-American trading, the 
United States, are beginning to recognise the economic 
attractions of Bolivia, and of late several North American 
banking houses have opened branches at the principal 
cities, such as La Paz, the capital, Sucre Oruro, Cocha- 
bamba, and Potosi. New Orleans capitalists have also 
established the Pan-American Bank at La Paz, the initial 
‘capital being $250,000 (=£.50,000), divided into 2,500 
shares of $100 (£20) each. The shares offered to Boli- 
vian subscribers appear to have been readily absorbed. 
Further, a capital of $10,000,000 has been raised 
among United States capitaists for the construc- 
tion of railways, principally to connect La Paz with Sucre 
via Potosi, and another line from Cochabamba to Santa 
Cruz de la Sierra. The inducement in this latter case is 
the granting of immense tracts of land—at present use- 
less—upon either side of the new railway; these may, 
hereafter, easily become very valuable. The late revolu- 
tion in Bolivia was entirely a pacific one, and there has 
been little or no economic disturbance in the country as’ 
a consequence. No arrests of political partisans’ have 
been effected, and the troops have everywhere recognised 
and sworn fealty to the new Government. So far, more- 
over, all obligations arising under the foreign debt have 
been met, and there seems to be every probability that 
they will be so met in the future. The elections for a 
president will be held next month (November), the chances 
pointing to Dr José Maria Escalier as the selected candi- 
date. Dr Escalier is a political chief of some note, having 
been the Republican opponent of the ex-President, Sefor 
Gutierrez, since 1947. In the meantime, Dr Saavedra is 
ruline the country, as the Head of a Junta, both wisely 
and justly, gaining the good opinion of all parties alike. 
His coadjutors are Sefor Daniel Salamanca, founder of 
the Republican party ; Sefor Daniel Sanchez Bustamente, 
member of the Supreme Court; and Dr Eliodoro Villazén, 
a former President. 
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HARRISONS & CROSFIELD, LIMITED. 


1-4 Great Tower street, E.C. 3. 


With 
Branches and Affiliated Companies in 
Australia, China, Malaya. 
Borneo. India. Morocco. 
Canada. Japan. New Zealand. 
Ceylon. Java. Sumatra. 
U.S.A. 
The Company invites communications from British 
Manufacturers desirous of developing business in the above 
countries. 


Business Notes. 


Overseas Trade in September.—The Board of Trade 
Returns for September appear as we go to press, and 
fuller examination must be deferred until next week. 
Imports at 41524 millions show an increase of £4 
millions, as compared with September, 1919, but a de- 
crease of half-a-million as against August last. British 
exports at 41174 millions are £24 millions better than 
in August and 4.51 millions higher than September a year 
ago. Re-exports are unchanged as compared with 
August, but 424 millions lower than last year. The ex- 
cess of imports works out at less than £22 millions, as 
against £25 millions for August and £66 millions a year 
ago. The principal increases in exports are shown under 
cotton manufactures (+ £20 millions), iron and steel and 
manufactures (+454 millions), and vehicles (+464 
millions). 

Finance Accounts for 1919-20.—Accounts for the 
financial year ended March 31st last have just been pub- 
lished. Total gross liabilities on that date amounted to 
over £7,8754 millions. The figures of our estimate of 
National Debt, given in another column, were 6 millions 
out, and we have adjusted these accordingly. Interesting 
details are given of Miscellaneous Revenue. From the 
Government of India over 4,104 millions was received as 
a contribution (on account of 4100 millions) towards the 
expenses of the war. Federated Malay States sent 
£877,410, Straits Settlements 600,000, and Jersey 
£25,000, to be devoted to the same purpose; the Bank 
of England contributed under this heading 4,706,712, 
while receipts from various private individuals totalled 
£31,852. Special receipts included 469,700,000 from the 
Wheat Commission, £56,000,000 from Ministry of Ship- 
ping, and £25,000,000 from Ministry of Food. It is, 
perhaps, surprising to find that sales of surplus stores 
from the Ministry of Munitions only brought in 
£,69,000,000 during the year. Under ordinary receipts 
12,700,000 came into the accounts, being on account 
of excess of currency notes investment reserve beyond 
the proportion of 5 per cent. on securities held. 


The Railway Deficit—The increase in passenger fares 
in the early part of August has had a surprisingly small 
effect upon the passenger revenue of the railways, the 
financial results of working for August showing passenger 
receipts at £,13,044,275, as compared with 412,654,958 
for July. This increase is no larger than might have been 
expected had rates remained unchanged. ‘Total revenue 
for August was 22,968,050, as compared with 
£ 23,228,447 for July, making a total of £104,166,679 for 
the five months ended August 31st. Expenditure was 
£824,054 less than in July at £19,969,908, making a total 
of 497,963,172 for the five months. The excess of re- 
venue over expenditure for August was 42,948,106, and 
for the five months £5,629,429. This makes the net 
Government liability 42,119,894 for August and 
415,635,571 from April to August inclusive. 


Census of Production.—The Statistical Department of 
the Board of Trade is now making preparations for the 
census of production in the year 1921, in respect of pro- 
duction during the year 1920. Consideration is being’ 
given to the schedule of questions to be submitted to 
manufacturers in the various industries of the country. 
It is understood that the Board of Trade are in communi- 
cation with the Statistical Committee of the Federation 
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of British Industries, the Association of British Chambers Egyptian cotton from Alexandria during the season end- 


of Commerce, and the several employers’ organisations, 
with regard to the schedule. It is reported that the Board 
do not propose to change the general nature of the in- 
formation required compulsorily as compared with the 
previous census, which covered the year 1912. The 
schedule, therefore, will consist of a series of questions 
relating to the nature of trade or business, period covered 
by the return, output in year of return, cost of materials 
used, work given out, number of persons employed, and 
mechanical power in use. Some of the details of the 
schedule, however, will be varied in order to bring the 
output of goods. manufactured into conformity with the 
revised classification adopted in the import and export 
list. The questions relating to mechanical power have 
also been revised, so as to secure a more exact estimate 
of the power actually used in the production of goods. 
As on the previous occasion, the Board of Trade will ask 
manufacturers to supply voluntary information. It is pro- 
posed to obtain from all trades separate particulars with 
regard to fuel consumed at engines and gas producers. 
It is also suggested that returns should be secured as to 
the amounts of various materials used in industry, par- 
ticularly materials of special importance, either because 
of the quantities needed or of the peculiar character of 
the materials in relation to the industry. The Board con- 
sider it desirable to ask employers for the aggregate 
amount of wages paid in view of the importance of know- 
ing how large a share of the wealth created in each in- 
dustry is received by wage-earners. The leading trade 
organisations of the country are being requested to make 
any observations which they think desirable in order to 


make the form of schedules adequate to meet particular 


requirements of different industries. 


Slough and St. Omer.—The third report of the Select 
Committee on National Expenditure (No. 183, price 2s 
net) deals with the sales of the dumps at Slough and St 
Omer. With regard to the former, the committee con- 
clude ‘‘ that the clauses in the Slough contract which pro- 
vide that all articles which may be declared surplus 
within the next two years are included in the sale, with- 
out any extra price beyond what is mentioned in para- 
graph 18 of this report, being paid for them by the 
purchaser, are contrary to the interests of the taxpayer, 
inasmuch as the greater the number of articles declared 
surplus, the greater will be the share of the profit to 
the purchaser.’’ The committee also think that some 
effort might have been made to ascertain the value of 
the articles included in the sale. With regard to the sale 
of the St Omer dump, the committee finds that ‘‘ due care 
in negotiating this contract was not exercised.’’ But in 
these cases, of course, the milk has already been spilt. 
As a practical suggestion for saving future waste, the 
last clause of the committee’s report is perhaps the most 
important. This is to the effect that ‘‘ the decision of 
the Cabinet that the Ministry of Munitions should cease 
to act as a purchasing department should be given effect 
to at once.’’ It appears from the report that this Cabinet 
decision dates back to March 23rd last, but that no 
stepS have been taken to carry it out. 


ee 


Raw Cotton Statistics—At the beginning of this week 
the Agricultural Bureau of the United States Govern- 
ment published a report on the condition of the cotton 
crop as on September 25th, writes our Manchester corre- 
spondent, the figure being 59.1 per cent., against 67.5 
per cent. a month previously, and 54.4 per cent. at the 
same time last year. The yield per acre is estimated at 
165 lbs, and the report indicates a crop of 12,123,000 
bales. It may be pointed out that forecasts from this 
source are generally conservative, and in most quarters 
it is anticipated that the commercial crop for this season 
will be nearly 13,500,000 bales. On the same day the 
American Government stated that up to September 28th 
2,243,000 bales of cotton had been ginned, as compared 
with 1,835,000 bales at the same time in 1919 and 
35770,000 bales in 1918. On the whole, these statistics 
were about equal to market expectations, and the reports 
have not had any particular effect upon values. Particu- 
lars have just been published of the shipments of 


ing August 31st last, the total being 737,857 bales. Of 
this amount, England took 345,461 bales, the United 
States 257,265 bales, France 50,089 bales, Italy 35,181 
bales, India and Japan 14,355 bales, Switzerland 12,264 
bales, Spain and Portugal 9,500 bales, and Germany 
6,333 bales. ) 


Cotton Trade Short Time.—Our Manchester correspon- 
dent writes :—After considering the question for some 
little time, the employers in the spinning section of the 
Lancashire cotton industry have this week decided to re- 
commend all firms to curtail production on an organised 
scale in order to relieve the trade depression and prevent 
the accumulation of yarn stocks, The Masters’ Federa- 
tion has sent out a circular to all the members asking them 
if they are willing as a preliminary measure to stop their 
mills on Saturdays and Mondays for a period of one 
month, provided firms owning not less than 80 per cent. 
of the spindles are also agreeable. The voting papers 
have to be returned by October 14th, and it is proposed 
that the short-time movement shall begin on October 23rd 
and be continued until November 15th. The scheme will 
mean a stoppage of machinery for 52 hours. It is im- 
portant to point out that the recommendation applies not 
only to mills engaged on American cotton, but also to 
firms using Egyptian cotton. In the past, even in times 
of bad trade, it has been rather difficult to secure united 
action in the Egyptian spinning department, but during 
the last few years the Masters’ Federation has improved 
its organisation in the Bolton area, and there is now a 
better chance of united action. In connection with this 
movement the employers have expressed a desire to con- 
sider the effects of short time upon the operatives, but at 
a joint conference with the trade union leaders on 
Tuesday last no mutual agreement could be arranged, and 
the representatives of the workpeople could not see their 
way to recommend their members to become parties to any | 
system of curtailment of production. The proposal of the 
Masters’ Federation if carried out wili mean a loss of 
one week’s wages to nearly 200,000 workpeople. 


The Russian Trade Agreement.—Everyone recognises 
that, until Russia can be restored to her old position as 
a producer and consumer there will be a gap in the trade 
and prosperity of the rest of the world, and only those who 
think political questions more important—even at this 
time of world crisis—than economic expediency would 
oppose an agreement with the Russian Government | 
enabling the country’s trade to be set going again. But 
before any agreement can be completed it is clearly neces- 
sary that the Russian Government shall recognise the 
sanctity of contract, and its liability for the debts of its 
predecessors whose assets it has taken over, and for the 
debts to British subjects of Russian municipalities, com- 
panies, firms, and individuals, and losses incurred owing 
to confiscations. Strong protests have therefore been 
entered by the bankers and accepting houses, insur- 
ance companies, and Chambers of Commerce against 
the terms published this week in the daily Press 
of the agreement which is now said to be in course 
of negotiation, under which the Russian Govern- 
ment only recognises liability to British subjects ‘‘ in 
respect of goods supplied or services rendered to it or to 
the former Government of Russia or to Russian -citizens 
for which payment has not been made owing to the 
Russian Revolution ’’ (Morning Post, October 5th). If, 
as we believe, our Government very sensibly wants peace 
with Russia and its economic restoration, surely the 
straightforward thing to do is to recognise its Govern- 
ment and make peace, making it a condition that it 
shall in its turn acknowledge liability for all the debts 
and losses enumerated above, and then leave it to make 
such terms, by way of composition, as are required by the 
situation. To pretend that it is possible to make a trade 
agreement with a Government the official existence of 
which is not recognised seems to be a very shallow 
absurdity. But in the meantime, there seems to be no 
reason why private individuals should not be allowed to 
deal direct with individuals in Russia as long as they ar 


~ - 


October 9, 1920.| 


THE sCONOMIST. 


549 


prepared to take all the risks involved by possible attach- 
ment of goods, gold, or securities in which they receive 
payment. 


Japanese Trade and Finance.—Advices from Tokyo state 
that the close of September found trade in general still 
in a depressed condition, except for a little Jiveliness in 
textiles, The cotton yarn market, however, was especially 
dull in response to the report of a sharp fall in prices of 
American cotton. On the Stock Exchange cotton spin- 
ning shares led the way in a general downward move- 
ment. The silk trade is quiet, with the price maintained 
at 1,500 yen. The Imperial Filature Company, recently 
formed by raw silk merchants and others for the purpose 
of relieving the conditions in the trade, has not yet begun 
to operate. The price of rice has fallen to 24 yen per 
koku. In the money market the general tendency is 
easy, and no large demand developed in the later days of 
the month. At the end of September bank notes in cir- 
culation amounted to 1,170,000,000 yen, and advances by 
the Bank of Japan to 285,000,000 yen. Money at call 
closed the month at 1 sen 3 rin, or 4.7 per cent. per 
annum, and the discount rate at 2 sen 7 rin, or 7.9 per 
cent. per annum. 


The World’s Camphor Supplies.—Increasing complaints 
as to scarcity of camphor supplies lend interest to what 
Japan is doing to meet the demand, as Formosa, one of 
her richest colonies, is the main source of this important 
commodity. Japan fully realises that she practically holds 
the monopoly, writes our Tokyo correspondent, and is 
doing all that can be done to increase the output, though 
certain circumstances do not encourage great prospects in 
this direction, As the industry is a Government monopoly 
in Japan every effort is made to reafforest the lands ex- 
ploited, so that the camphor trees may not be exhausted. 
The world’s annual consumption of camphor is about 
13,000,000 lbs, of which Japan, supplies about one-half. 
In the camphor forests of Formosa there are some 
12,000,000 trees in sight, though some of them are very 
difficult of access on account of savages and the mountain- 
ous nature of the country. A tree should be at least 60 
years old before it can yield any large percentage of the 
gum. Consequently the number of trees to be exploited is 
limited. If the younger trees were used the supply would 
be adequate to the world’s need, Japan would grow rich, 
but the industry in a short time would be at an end. 
Japan’s policy of reafforestation and husbanding of re- 
sources is, therefore, an eminently wise one. Some 3,000 
acres in Formosa have already been replanted with 
camphor trees, and under official encouragement a similar 
plan is being carried out in the provinces of southern 
Japan at an expense of some 50,000 yen annually. By this 
policy the supply will eventually be increased. How far 
the output has declined in recent years may be seen from 
the fact that in 19r4 it amounted to 7,000,000 Ibs in 
Formosa, whereas in 1917 it was only about 5,000,000 Ibs. 
Notwithstanding the utilisation of synthetic camphor in 
many of the industries requiring the gum, the demand for 
natural camphor has continued to increase, as it is much 
used in chemicals as an insecticide, as an antiseptic, and 
in the making of incense. India and Japan herself use 
large quantities in this way. In Japan it is used in putting 
away woollens and silks in the summer months to protect 
them from moths and insects peculiar to the East. 
The greater portion of the output both in Formosa and 
Japan, proper is exported, however, for the most part 
going to the United States, but the tide is now turning in 
favour of Great Britain and India. Camphor exports fell 
off from a value of 6,287,795 yen in 1916 to a value of 
only 3,686,375 yen in 1918. It is interesting to note how 
suddenly the export of camphor to the United States has 
decreased. In the year 1917-18 alone it fell off more than 
one-half, declining from 2,244,000 yen to 1,108,000 yen in 
value, while at the same time the export of camphor to 
England increased from 241,000 yen to 767,000 yen in 
value, quite threefold. | Menthol crystal exports also in- 
creased to Britain, rising from 413,000 yen to 730,000 yen, 
while to America it declined from 930,000 yen to 485,000 
yen. As the Sheffield cutlers are complaining of dearth 
of camphor for the manufacture of celluloid knife handles, 
it may be suggested that by careful arrangement they 
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might be able to obtain from Japan some of the exports 
now going to other countries, in addition to what they 
have already contracted for. 


Mineral Oil in South Africa.—The African Oi! Corpora 
tion hopes. soon to be actively engaged in the production 
of shale oil from the extensive deposits of shale situated 


jon four farms in the Wakkerstroom district on the 
boundary line between Natal and the Transvaal. Ac- 
cording to recent reports on the subject by Mr T. G. 


Trevor, inspector of mines, and Dr P. A. Wagner, the 
mining costs will be about 4s per ton of material broken, 
and three tons of material will have to. be broken for 
each ton of shale. There are no signs of any important 
faults or igneous intrusions, and the working conditions 
generally are ideal, including, among other things, a 
plentiful supply of water, healthy surroundings, and the 
possibility of working entirely by gravitation. It is 
estimated that there are about 3,000,000 tons of shale 
per square mile, but the total area of the deposits is not 
yet definitely known. The results of eight samples and 
assays taken by the Central Mining and Investment Cor- 
poration, Limited, gave on Kromhoek 25 gallons of oil 
per ton from the upper shale and 14 gallons per ton from 
the lower shale, over a total width of 30 inches; while on 
Goedgevonden the results of seven samples over an ave- 
rage width of 31 inches, 23.8 gallons were obtained from 
the upper shale and 18.1 gallons from.the lower shale. 
Tests made on the spot by Mr Mills-Davies, the consult- 
ing engineer, averaged over 30 gallons per ton over a 
width of 21 inches. A buik sample of 60 tons has. been 
sent to Glasgow for a practical test. Mr Trevor is of 
opinion that the distillation costs will be approximately 
the same as the mining costs per ton of shale—namely, 
12s—and therefore the total costs of mining and dis- 
tillation will be about 24s. Assuming a yield of 25 gallons 
per ton, at 3s per gallon, there is approximately the very 
substantial margin of #2 ros per ton, and since these 
shale deposits are known to extend from the Ermelo dis- 
trict to the Impendhle in Natal, a distance of about 200 
miles, the chances of establishing a large shale oil in- 
dustry seem favourable. Some fairly extensive coal de- 
posits have also been found in the neighbourhood, within 
a depth of 500 feet. Transport will be facilitated by the 
construction of a new road, which it is hoped will be com- 
pleted in 1921, and will bring Kromhoek within 17 miles 
of Wakkerstroom; but when the work is in full swing a 
new railway will doubtless be necessary, or the crude oil 
will have to be pumped to Wakkerstroom and there re- 
fined. It is hoped that the necessary plant will arrive 
early in 1921 for the construction of a unit capable of 
dealing with 300 tons of shale per day. Another com- 
pany, the Wakkerstroom Oil Company, has also taken 
up some farms in the neighbourhood, but so far they 
have only done some preliminary prospecting. 


The South African Market.—A Stock Exchange corre- 
spondent writes :—Next week there will be published the 
bulk of the August returns from the South African gold- 
producers, together with the profit “statements for the 
month. The figures are awaited with rather more than 
ordinary interest, owing to the high price at which gold 
has ruled. If the labour returns are satisfactory, it is not 
unreasonable to assume that the Kaffir market may begin to 
attract attention again. Within the past few days a stir- 
ring of dry bones occurred in favoured groups of South 
Africans, but public interest is confined mainly to inquiries 
as to prospects, &c., on the part of those who hold shares 
at higher prices. Whatever demand has arisen just lately 
has been met by sales from French sources with a view to 
raising funds to be used in subscription to the forthcoming 
It is a mistake, of course, to say that no 
public interest is taken in Kaffirs over here. People are 
very considerable holders, but, as already noted, at figures 
higher up. The last general movement took place early 
this year, when gold crossed £6 per ounce, and induced a 
good deal of buying of shares. When the American ex- 
change went up again, gold automatically receded.. Labour 
troubles disturbed the Randt. Bank charges became 
extremely high, and the fall in Kaffirs which fol- 
lowed these events has caused widespread disappointment. 
Accordingly, the recent attempt at recovery is being keenly 
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watched by the public, and the extreme variations of 
highest and lowest prices are the subject of general atten- 
tion. It may be useful, therefore, to set out a few of the 
representative prices over this year and last. We add the 
dividends paid for 1919, and also the current quotations :— 


1319; 1920. TOT: 

Share Es L. H. Gi; Div. Price. 
City Deop yeh sunspot Cy fares Qf, .. 4/9 .. 238 
Cons. Main Reef 17 LOVSM ee Loy LOS ae vie 14/6 
Crown Mines ...... 53 1. 2 48 2h 4} 28 
Hast Rands........ 15/9 eet] 18/6 5/9 nil 10/3 
Geduldssc.cnr¢-ces Ot 143 33 135 seen SCLID 1g 
Langlaagte ........ 135 a3 3 2 3/ 16/ 
MGV OT ys cela tists 53 45; 5g 43. 24/ 3 
IModderi BR wig serena. 93 73 a 54 18/6 *14 
New Modder ...... 44 4. Ste 5 33 7/ oie 
Randfontein Central 23/ .. 12/ 25/9 10/6 nil 15/ 
Van Ryn Deep .... 6 .. 38 > os 9/6 1. Sig 

* Four new for one old. 


Of greater importance than the dividends for last year are 
the profit statements of the producing companies during 
the past six months. These reflect with fidelity the upward 
march of the gold premium, and it is upon these statistics 
that the principal hope for improvement in market condi- 
tions must rest. Taking the same companies as before, 
we give the profits from March to August this year :-— 


Share. pee sa 
March. April. ; May. | June. | July. | Aug. 
s se £ S x £ 
City Deep teem ste 39,297) 35,705) 25,520) 38,202) 55,183) 73,455 
Cons. Main Reef....| 10,422} 8,412) 11,473) 13,300) 19,199) 20,367 
Crown Mines ...... 82,590| 47,695} 63,257) 61,041) 88,304) 97,626 
Hast Rands........ $3,108; +12,718) 7,079} 2,697) 8,215) 38,303 
Gedulds pay .irrarate os 27,095} 20,992) 23,088} 21,448} 26,711) 34,647 
Langlaagte Estate.. 5,996} 5,499) 8,891) 13,367); 17,077) 20,210 
Meyer and Charlton} 23,049] 23,334; 26,347| 28,899} 26,989) 31,205 
IN ote eVeyn CNB s Aa Se 48,223| 43,621) 49,030) 57,894) 73,268) 91,758 
New Modder ...... 126,209 | 111,590) 110,885} 111,382) 135,371); 151,991 
Randfontein Central 4,960} 36,637) 23,957) 5,460) 6,372) 20,298 
Van Ryn Deep 82,756} 63,146) 66,075] 61,050} 76,210) 88,218 
+ Loss. 


The examination of these profits 1s sufficient to show that 
the South African market has some ground for hopeful- 
ness in regiard to the outlook. It ‘has to be clearly remem- 
bered that the high price of gold must depend to a great 
extent upon the rate of American exchange. The market 
argument is that any fall in gold will bring with it a 
relative drop in machinery, explosives, and other costs, but 
this is very uncertain. South Africans, it may be con- 
cluded, offer considerable scope for speculation even in the 
days when mining on the Randt is claimed to be an 
almost mathematical science. There are enough ele- 
ments of uncertainty to pique pleasantly the interest of the 
numbers of people who are interested in the Kaffir Circus. 


South African Trade—The National Bank of South 
Africa have received a cable giving the following figures 
of South Africa’s foreign trade :— 


SEVEN MontHs ENDED Juty 31. 


1919. 1920. 
£ £ 
HM POLES: Revefetotetersroreners See 20 40D tO meen D0 DDD Zon 
Eixports ..... ais sic sisieis oem U IOS +O areas 0504796 


The share of the United Kingdom in South Africa’s import 
trade now is per cent., against 44.4 per cent. in 1919. 


~— = 


Sys) 
The Union mineral output for August is given as 
follows :— 
£ 

Gold 704,436 ounces, value......... BAyanaoDa Ce! 

Diamonds 230,967 carats, value....... aGiielete LO Oat 

Silver 74,505 ounces, value.........06. Dipie ete 18,530 

Coalsales'986,125: tons; value ecto eters. te aiceie 402,076 

Tin 186 tons, value ....... Biehe ieee Hones 31,840 
A cable received. by the Standard Bank of South Africa 
states :—‘‘ Except in Rhodesia, where trade continues 


good, business generally is sluggish. Owing to the irre- 
gularity of shipments orders placed 18 months ago are 
only just coming forward with recent indents, thus adding 
to the difficulties of importers.’? This cable also states 
that the Union statement of income and expenditure up to 
August 31st is considered very satisfactory, and it is 
estimated that the deficit is likely to be wiped out.’’ 
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Oils, Fats, and Margarine.—A report has been issued by 
the Standing Committee on Trusts, dealing with oils, 
fats, and margarine. The committee “‘ have no evidence 
to show that any agreements of the nature of a com- 
bination for controlling sources of supply or prices exist 
between the principal groups of manufacturers engaged 
in the trade, and are of the opinion that the divergent 
interests and aims of these groups are likely to ensure a 
continuance of sufficient competition to safeguard the 
public.’’ There is no sign, they conclude, of any monopoly 
in the trade, but in case this danger should arise, they | 
formulate a scheme devised to meet it. It is stated that 
abnormal profits were made when control was released, in 
which all branches of the trade shared. This resulted 
from the scarcity of tonnage and the great demand from 
the Continent. From April to July of this year, the com- 
mittee finds, there was a rapidly declining market, with 
heavy losses in the trade. ‘‘ The world supplies,’’ it is 
stated, ‘‘ have now become adequate, and so long as a 
reasonable amount of tonnage is available, it may be ex- 
pected that prices will become practically stable.”’ 


Greek Currant Crop.—Greek exports of currants in 
1919-20 are stated in Burlumi’s Annual Report to have 
been 110,000 tons, as compared with 100,000 tons in the 


previous year. These exports were distributed as 
follows :— 
1918-19, 1919-20. 
To— Tons. Tons. 
Wnited Rarpdomny. secures cis. siete s 86,000 .. 70,000 
WiSsA Mand sCanada verre ectcts- terete 4500 .. 28,000 
LOM And. stetetereeleines iisdieea bh; eek 2,000 .. 6,000 
France and other countries ...... 7,500 6,000 
100,000 .. 110,000 


The report referred to contains the following criticism of 
the control by the Food Ministry :— 


On August 11th last year the British Food Minister decided to re- 
impose control on dried fruits, and the Government brokers invited 
the importers to make their offers to them. This method of pur- 
chasing continued up to October 2oth, and about 50,000 tons of 
currants were shipped, out of which about 30,000 tons consisted of 
low rain damaged quality, masqueraded as produced in the well- 
known districts of Vostizza, Gulf, Patras, and Zante. The Food 
Ministry hawing fixed the prices of purchase of these growths, and 
being several shillings below the ruling price in Greece, the shippers, 
in order to secure the orders, had no alternative but to ship rubbish, 
in order to avoid a serious loss. These 50,000 tons were shipped, 
principally in bags, during the space of less than two months to the 
United Kingdom, when the Government suddenly ceased further 
purchases. Notwithstanding the low quality of the fruit, the luckless 
consumers had to pay 1s 2d per lb for their currants without 
discrimination of quality. This state of affairs lasted for several 
months, until the dried fruit trade had to protest very forcibly 
against the continuation of this senseless method of dealing in 
dried fruits. 
Shipments of currants to the United Kingdom ceased on 
October 18th, but after the lifting of the control they 
were resumed in June, when the fruit was ‘* found to be 
of excellent quality.’’ It is estimated that some 63,000 
tons were cleared for home consumption in the United 
Kingdom from the beginning of September, 1919, to the 
end of August, 1920, ‘‘ notwithstanding,’’ in the words of 
Burlumi’s Report, ‘‘the atrocious quality of the fruit 
offered to the consumers.’’ At the end of August, 1920, 
the stock of currants in the United Kingdom, as returned 
by the Board of Trade, was 13,650 tons, against 8,500 
tons in 1919 and 1,400 tons in 1918. The Privileged Com- 
pany distributed an ordinary dividend in respect of the 
year ended August 22, 1919, of 26 drachmas per share, 
equal to a little over ro per cent. on the capital, while 
founders’ shares received 7.10 drachmas per share. Th 
company paid to the State £20,000 as a share of profits. 


Chile’s New President.—Sefior don Arturo Alessandri 
whose election as President of Chile has just been an- 
nounced by cable, is of Italian extraction, and was bor 
at Longavi, in the Department of Linares, in December 
1869, and is a barrister by profession. In 1897, when bu 
28 years of age, he became a Minister of State, with th 
portfolio of Industry and Public Works, and he is no 
described as the ‘‘ recognised leader of the progressiv 
forces of the Republic,’? and was nominated for th 
presidency by the advanced sections of the groups 0 
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parties forming the Alianza Liberal. Owing to the extreme 
views of some of his supporters, and for other reasons, 
the new President has yet to win the confidence of the 
business community; but the responsibilities of office are 
often a steadying influence. 


A Go-Partnership Congress.—Lord Robert Cecil has 
consented to open the proceedings of a three days’ con- 
gress on Tuesday, October 26th. Among other speakers 
on the opening morning will be the Right Hon. J. H. 
Whitley, M.P., and Mr W. A. Appleton, C.B.E. Resolu- 
tions will be submitted on the Wednesday and Thursday 
declaring that in order to harmonise the essential unities 
of interest between capital and labour and to break down 
the present antagonism, a system of industry must be 
introduced in which the workers possess a share in the 
profits, a share in the capital, and a share in the control 
and responsibility. All particulars can be obtained from 
the secretary, Labour Co-partnership Association, 6 
Bloomsbury square, W.C. : 


National Guilds League.—A course of five fortnightly 
lectures on ‘‘ What I Think of National Guilds ’’ will be 
held at the South place Institute, South place, Moorgate 
street, E.C., at 8 p.m. on Wednesdays, beginning October 
13th. Tickets (course of five lectures 4s, reserved 7s 6d) 
may be obtained from the National Guilds League, 39 
Cursitor street, E.C. 4 (orders should include. postage). 
The lecturers include Captain Walter Elliott, M.P., Mr 
W. Gallacher, Bishop Gore, D.D., and Mr R. H. Tawney. 


Tue Board of Trade announce that Mr L. G. Killby, 
B.Sc. (Oxon), has been appointed secretary to the Empire 
Cotton Growing Committee. 


A course of five lectures on ‘‘ The Coming Socialist 
Commonwealth of Great Britain ’’ will be given at King’s 
Hall, King street, Covent Garden, on Tuesdays and 
Fridays, at 8.30 p.m., beginning November 2, 1920, by 
Mr and Mrs Sidney Webb, concluding with a sixth lecture 
being a Commentary by Mr Bernard Shaw. Admission 
will be by ticket, which applications should be sent to the 
Fabian Society, 25 Tothill street, S.W. 1. 


Oversea Correspondence. 


FRANCE.— BRUSSELS CONFERENCE—IRON AND 
STEEL—FOOD SOPPLIBS—THE TAX ON TURN. 
OVER—BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, October 5. 

Tue Brussels Conference, from a financial point of view, 
remains an enigma in Paris. It would be idle to disguise 
the fact that it has aroused here serious uneasiness. 
Certain accusations against the Conference are unjust. As 
yet, Paris opinion has refused in any way to commit itself. 
France; which, after all, is a country of great financiers, 
recognises that it is desirable that the basis of sound 
finance should be laid down before those who are working 
to intervere as doctors can apply specific remedies. The 
results of the Conference are being discussed in Paris 
perhaps with greater interest than anywhere else, because 
France has been taught that she must rely on the League 
of Nations as one of her principal safeguards. If the 
Financial Conference succeeds, the League of Nations 
will have gained an enormous access of strength, and if 
they fail to make practical and effective proposals it will 
have helped towards the downfall of the League of 
Nations ; consequently the next three or four days are 
going to show whether the League of Nations is to be 
accepted universally as a vague academic idea of rather 
less importance than the old Hague Conference, or whether 
it is to have a chance of attempting something in the 
nature of reorganising the whole of Europe. 


What is regarded here as an important step in the direc- 
tion of giving State support to the French iron and steel 
interests takes the form of a decree, which is promulgated 
by the Journal Officiel to-day, fixing the price of metal- 
lurgical coke used henceforward for blast furnaces at the 
reduced figure of 175f per ton (as compared with 275 
for coke utilised for other purposes). The new decree 
applies in principle only to coke manufactured in France 
and to German coke brought into the country by rail, the 
coke imported from overseas being utilised in other direc- 
tions. The reduced price is for coke on the wagon, at 
the mine or the frontier, and will come into force simul- 
taneously with the reduced prices at which the iron and 
steel producers have agreed to market their products. 
The French steel and iron firms announce that, thanks to 
this concession, they hope to be able to reduce the price of 
their product by 20of, and possibly 250f per ton, which 
will enable them to compete much more favourably, both 
at home and abroad, with British and other competitors. 
The effect on the British metallurgical trade, in view of the 
largely increased amount of mineral ores that have come 
into the hands of the French, in Alsace and elsewhere, as 
the result of the war, and in view of the new Franco- 
Belgian economic agreements and the changed situation 
of Luxemburg, cannot but be very appreciable. It goes 
without saying that the vastly improved position of France, 
from the iron and steel producing point of view, will be 
the subject of very close attention from, now onwards on 
the part of the metallurgical interests of the rest of the 
world. 

The effect of the promulgation of the decree reducing 
the price of coke made itself felt immediately, the price 
of steel girders and rails being quoted by some firms 25o0f 
a ton, or 20 per cent., lower the same day, while the un- 
manufactured product was reduced 200f a ton. 

Figures that are now available show that the Govern- 
ment Revictualment Department resulted in a loss to the 
country, down to the end of the first half of the present 
year, of at least 6,000,000,o0of. A profit was made 
during the twelve months on sugar (79,772,000f), coffee 
(over 51,000,000f), oleaginous seeds (12,000,000f), rice 
(6,000,000f), beans, lentils, maize, peas, saccharine, 
cocoa, &c. The account for wheat and other cereals shows 
the following losses :— 


Frs, 
WVileai itera aebere eteteusve #cfe c sielsiarelehate’e Mons cates .- 921,529,000 
EDL OUT etertehe michael ora oreloiere BRiMiisls cia case sole 178,796,000 
Jetidich, pancotadddoonogeboadecteuconc hich t6,01.9:000 
SALTS LU eneetelerere/tereiareveicls Bratereavels h sleie’ er tromrers 1,525,000 
ORR) “hime ch ocommaasteicicccon dbo OSes 44,488,000 
IELANIGOUS Uaioe eelelcisielcieisisy siercisresccele s stsicls ete 25,414,000 
Yor c cans weenie nee’: Oem vincinelaass sees es 12,428,000 


The most serious feature of the situation is that, owing to 
various circumstances, the substantial profit that has been 
made on sugar since the date when the Government took 
over control of the food supply four years ago has been 
absorbed by the losses incurred in respect of other food- 
stuffs (other than cereals, on which a loss was inevitable), 
in respect of which there was every reason to anticipate 
large profits. , 

Owing to the continued rise in the price of fresh meat, 
which has now risen above 2of the kilo in the case of beef- 
steak, the Municipal Council has also organised the supply 
of large consignments of fresh fish, which are coming In 
daily from La Rochelle, Dieppe, Boulogne, Arcachon, and 
other ports. So far the consignments amount to about 
ten tons daily, but in the near future they are expected to 
reach double that quantity. Oo 

M. Francois-Marsal, the banker Finance Minister, is 
credited with having discovered a veritable philosopher’s 
stone in the new tax on turnover. The yield is already 
proving unexpectedly satisfactory, and there appears to be 
every reason that it will produce a much greater amount 
than had been anticipated in the Budget estimates. The 
yield for August and September, the first two months of 
the new tax’s existence, has been at the rate of over 
3,000,000,000f per annum. Experience has shown that new 
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taxes as a rule practically never produce more than 75 per 
cent. of their full yield the first year. F rom fe er 
argued that by the end of next year the new tax vie € 
showing a yield of about 5,000,000,o00f a year, even if 
there is no increase in the national turnover. There is 
good reason to believe that the estimates for the aes 
for 1921 are so well advanced, thanks to the energy 0 
M. Marsal, that the new financial proposals will be laid 
before the Chamber during the coming autumn session. It 
is even possible the Finance Minister's hope that Bie 
Budget may be got through Parliament by the end of : e 
year, or at least six months earlier than usual, may be ful- 
ithe indecision of the Bourse continues to reflect that of 
the public, the uncertainty of the coal strike in Great 
Britain having been an important factor of the week. The 
monthly settlement passed off without incident, the neces- 
sary payments being effected smoothly and easily, a point 
that shows the comparative absence at the present moment 
of speculation. The State Funds have remained relatively 
unchanged, the 3 per cents. standing at 54.20 and the hia 
5 per cents. at 100.37, as agaimst 100.25. Japanese stoc 
has been rather more sought after, the 1907 5 per cents. 
being at 116, as against 112. Banks have been firm, and 
are more in demand, Banque de Paris rising from 1,665 to 
1,700. Petrol shares have been fluctuating, Mexican 
Eagles during the week rising from 595 to 625, and closing 
at 613. Royal Dutch is weaker at 37,850, as against 
38,900, and Shell has been slightly depressed at 397, as 
against 405. Metallurgical undertakings continue to be 
rather depressed, Aciéries de France falling from go2 to 
886, Chantiers de St Nazaire from 1,325 to 1,300, and 
Creusot from 3,420 to 3,100. Transports have on the 
whole been depressed, Métropolitan, for instance, drop- 
ping from 310 to 301 and Omnibus from 643 to 631. 
Chargeurs Réunis is back at 1,100 from 1,130. Tintos 
improved early in the week to 1,625, but closed at 1,585. 
Boleos remained stationary at 890, and Utahs improved 
during the week, finishing at 94o. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Sept. 30, 1920, Sept. 23,1920, Oct. 2, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. TD IY5.0235 Tee 8,006,146 
Reseive cf tisk. s dae neteiee ne 22,105,750 se 22,105,750 ce 22,105,750 


Reserve of landed property ...... 4,000,000 .. 000,000 .. 4,000,000 
Special Reserve ........50.c.000 8,407,444 .. 8,407,444 oe 8,407,444 
Sinking Fund account (Law 
December 20, 1918)....... eee 949,371,485 .. 943,687,560 ,. wie 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. F167, 125 eae ee 
Notes in circulation ............ 39,207,943,550 .. 38,689,733,155 .. 5,740,085,025 
Interest on securities ............ 60,575,795" os 66,800,458 .. 49,965,785 
Bank notes to order ............ 1,280,012 .. 1,247,483 .. 3,407,489 
Treasury accounts .............. 55,918,055 0055 59,584,768 .. 185,081,781 
Current accounts, Paris ........ 2,028,092,928 .. 1,866,507,840 .. 480,229,910 
Do branch banks .......... 1,223,310,206 .. 1,158,606,944 .. 135,596,893 
Dividends payable .............. 5,986,830 .. 6,163,500 .. 2,691,788 
Discounts and sundries.......... 56,180,700 .. 52,696,025 .. 19,602,839 
Rediscounts) sy eset ccccase: ae 10903;973inie. 10,903,973 .. 5,532,896 
Bunnies piss ecw were asthe siete 729,208,227 .. 728,967,719 .. 392,793,016 
Totals tise saccwee Sects 44,560,867,105 .. 43,816,994,570 .. 7,240,006,762 
CREDITOR. 
Francs. Francs. Francs. 
Cash in hand........ dawiaeraeereis 6 5,735,855,760 .. 5,750,636,492 .. 4,094,594,550 
Credit advanced by United States 
ELE OAS ULY. 1. g' <0 taeraslcsciae jehdca Pht 51,800,000 .. 51,800,000 .. ee 
Balances abroad .......c0.cseec8 13079; 785,911 5 613,310,962 .. # 
Commercial bills overdue........ 15598\039) “s6 1,832,439 .. 865,745 
Discounts in Paris .......5..... 1,071,355,544 .. 885,075,932 ., 525,969,582 
Moreien bills 50 pene ee fone 3,416,526 .. 4,983,948 .. 16,880,372 
Treasury billsis.27.'.tese. oes aa ore QIZAGZ oe Loo mee 135,583 
Discounts in branches .......... 1,218,132,401 .. 1,074,519,912 .. 1,107,966,270 
Adjourned payments, Paris and 
branches 2) doe eke tant awe 482,337,224 .. 483,219,027 .. <4 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 728,000 
Do on public securities ....... 402,753,800 .. 392,647,789 .. 206,567,005 
Do by branch banks .......... 1,585;118,751 .. 1,590,282,723 .. 531,589,416 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Dosfor the war-.c2 ssc cided 26,600,000,000 .. 26,600,000,000 .. *5,798,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
MONG Ss cles chee cose eee 3,935,000,000 .. 3,925,000,000 .. a3 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ee ote,.% concn ; 101,753,899 .. 101,753,899 .. 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,551,398 .. 46,551,704 .. 43,031.671 
Expenses and management...... 22,914,432 .. 21,201,466 .. 7,443,482 
Special reserve ..), wees 8,407,438 .. 8,407,438 .. 8,407,394 
Sundress oot. eb aise tee eee 1,887,959,071 .. 1,939,854,349 ., 277,471,148 
TL OURL Sin aiavaeieenenriaaeee 44,560,867,105 43,816,994,570 .. 7,240,006,762 


* Temporary advances floods. 
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EXCHANGE AND BOURSE. 


(FROM OUR CORRESPONDENT.) 


TRADE — 


BERLIN, September 30. 


No great expectations are here based upon the Brussels 
Conference. The course of the Conference so far has had 
a favourable effect on opinion, and to its apparent objec- 
tivity and fairness is ascribed the somewhat more fayour- 
able position of the mark exchange during the last week, 
but few here see signs of any executive action resulting. 
The more serious thinkers find the weakness of the Con- 
ference to lie in the implied assumption that Europe’s 
financial condition is something abnormal and unreason- 
able, and therefore curable by reasonable measures, 
whereas, argue these thinkers, present financial conditions 
are, given the fact of the war, perfectly normal and in- 
evitable, and a Conference will not undo the evil any more 
than it can undo the war. If this reasoning is right, the 
Conference, even if it were invested with the powers 
which its parent, the League of Nations, claims but never 
exercises, could at best do no more than to prevent the 
evil spreading further. In view of the fact that wars and 
civil wars are being merrily carried on, and that costlier 
armaments than ever are being piled up in order to make 
fresh wars, there seems small hope of that. The matter 
causes a certain cynical satisfaction to Germans, who 
were told that their elimination as war makers would 


result in universal peace. There are a great many not 


unintelligent Germans who believe that new wars and 
new waste are coming, and that a fresh cataclysm, with 
even greater suffering for everyone, is necessary 
before international equilibrium on a reasonable basis is 
attained. That the unimpeachable commonplaces of 
Brussels about the need for economy, the vice of inflation, 
and so on will have any effect upon the wasters and war 
makers at present in charge of Europe is not believed. 

The Government has issued a revised list of the ex- 
pected yield of the new taxes, and of the reformed old 
taxes, in the financial year 1920 (ending March, 1921) :— 
Income-tax 12 milliards, whereof two-thirds goes to 
States and municipalities. Corporation tax, 900 millions, 
where of two-thirds to States. Dividends and interest tax, 
1.3 milliards. Emergency levy, 3% milliards, of which 
2.75 milliards is interest on spread-out capital payments 
and 750 millions capital payments. Total yield of tax now 
estimated at 45 milliards. Property tax, roo millions. 
Succession tax, 620 millions, whereof 155 millions to 
States. Sales tax, 3.65 milliards, whereof 10 per cent. to 
States. Land acquisition tax, 220 millions, whereof half 
to States. Stamp duties, 400 millions. Railway tax, 630 
millions. Tax on increment. of property, 43 milliards. 
Customs, 2} milliards. Coal tax, 4 milliards. Tobacco 
tax, 1 milliard. Beer tax, 130 millions. Wine tax, 250 
millions; champagne tax, 100 millions. Brandy mono- | 
poly, 320 millions. 

The private banks have issued a pronouncement against 
the Government plan to organise, independently of them, 
industrial credit. The original plan to create a Federal 
Industrial Bank with this aim has been abandoned, and a 
scheme substituted for granting industrial credit in con- 
nection with the existing ‘‘ Girozentrale.’’ This institu- 
tion works mainly with municipal and savings bank 
capital. The private banks, which opposed the Federal 
Industrial Bank scheme, oppose equally the new plan, 
denying that they are not themselves in a position to give 
industrial credit where justified, and declaring that the 
Government’s scheme will injure their credit both at home 
and abroad. 

For the first time since 1914 foreign trade statistics 
have been issued. In 1919 Germany imported goods valued 
at 32,376,000,000 += marks, and exported __—_ only 
10,057,000,000 marks, showing an import excess of 
22,319,000,000 marks. The exports include. reparation 
deliveries of unstated amount, so that the exact effect of 
this trade on the foreign payment balance is not clear. In~ 
the first five months of the present year exports (again 
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including reparation deliveries) rose rapidly, while imports 
tended to decline :— 
(Million Marks.) 


Import Export 
: Imports. Exports. Excess. Excess. 
PRONTIATY akin vc We ODUM « ee BOLO prod oes ee 
BREA nis pin veeby Dadaescee M,20S “sey E0710 6s 28 
MREOR cated ecle eT ORO dei DOLOy ea LeU ss rhe 
Baril’ s. occa nie tel ee TOO ante iO te sis ads a 576 
MBY secs co ss 5,547 6,647 §.. AA 1,110 


No figures later than May are available. The Ministry 
of Industry has this week again reduced some of the 
export duties, setting the duties on toys at 2 per cent. ; 
unupholstered furniture, 3 per cent.; lamps and lanterns, 
i per cent. ; jewellery of base metals, 3 per cent. ; railway 
springs, signal parts, and similar goods, 3 per cent. ; 
wire rods, barbed wire, wire net, nails and tacks, 2 per 
cent. ; locomotive boilers, 4 per cent. ; and iron “ploughs, 
2 per cent. The duties on some zinc products have also 
been cut down. 

The Bourse, in harmony with the relatively slight ex- 
change movement of the last few days, has been un- 
decided, but inclined to firmness. On the 25th, the 1o 
leading loans and 25 leading stocks and loans which I 
have hitherto taken for comparison, reached 14,150 as 
against 9,557 at beginning of June, and as against 13,722 
at apex of the February-March boom. Stocks have risen 
since June 1st almost exactly 50 per cent., and loans 25 
per cent. Of 581 industrial, mining, and shipping stocks 
only 12 are quoted under par, and only 75 under 200. 
About 200 are quoted between 200 and 300, about 150 
more between 300 and 400, and about 70 between 400 and 
500. Eight are quoted at over 1,000. Nearly all banking 
stocks sell at between 100 and 200. The industrial stocks 
no longer sell on the Bourse according to their dividends, 
but according to their.liquidation value in the present 
depreciated currency; thus there are a few industrial 
stocks which pay only 15 per cent. and have no prospect 
of paying more, which seil at around 700-800 per cent. of 
their nominal value - A few days back, and again to-day, 
there was considerable activity in banking stocks, based 
on reports of the Deutsche Bank’s absorption of the 
Hannoversche Bank, and of its expected increase of 
capital. The other factor making for activity was the 
transaction by which the Steaua Romana Oil Company, 
the greatest European concern of its kind outside Russia, 
has passed into Anglo-Franco-Roumanian hands. The 
controller of the Steaua.Romana has been the Deutsche 
Petroleum A.G., of Berlin, in. connection with the 
Deutsche Bank, and 70,000,000 Swiss francs is the price 
to be paid fer the 100,002 shares (out of 200,000) held by 
the Germans. The Steaua Romana has been an object of 
frantic speculation all this year. To-day its stock rose by 
TIO points to 2,r20.. Stock in the other big German oil 
company, Deutsche Erdoel, which has of late been buying 
up brown coal mines for purposes of tar-oil distillation, 
has also been active on report of a plan of fusion with the 
Deutsche Petroleum Company. 


AUSTRIA.—FOOD SUPPLY—CREDITS—AN INTERNAL 
LOAN—THE SOUTHERN RAILWAY. 
(FROM OUR CORRESPONDENT.) 
Vienna, October 3. 
THE population of Austria is not very well informed with 
regard to economic affairs. The distress and the misery 
of these last years have made them so apathetic that they 
have lost all interest even in inner political questions. If 
it were not for this apathy they would pay much more 
attention to the constitution of their country. Shortly 
after the breakdown a National Assembly was elected, 
whose chief task it was to work out a constitution 
adapted to the new conditions. After long discussions, 
the Social Democrats and the Christian Socialists, who, 
united in a Coalition, form the new Government of 
Austria, worked out a new constitution, which is going 
to. be approved by the National Assembly as a com- 
promise between the two parties. This constitution 
chiefly tends to break the central organisation of the 
State, establishing a more federal character. 
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this tendency is chiefly confined to the internal admini- 
stration, whereas the decisions concerning all economic 
and financial matters still rest with the federal Govern- 
ment. New elections will take place in the middle of 
October, but they will hardly bring about a new construc- 
tion of the parties, considering the economic structure of _ 
the population of Austria, which consists of two groups: 
the industrial, consequently social democratic popula- 
tion of Vienna and its surroundings, and the small agri- 
culturists of the rest of the territory, who are naturally 
bourgeois. It has often been mentioned that the Austrian 
problem is only one of Vienna, with its two million in- 
habitants. The remaining three or four millions of the 
Republic Austria can, if necessary, live on the products 
of the soil, but the Viennese population must starve if 
they are not supplied with foodstuffs from abroad. Thanks .- 
to the help of the Entente, Vienna was fairly well pro- 
vided with victuals during the summer. But the credits 
granted by the Entente are nearly exhausted, and the 
population is forced to eat bread which consists. half of 
maize; the ration of cooking flour has also been 
diminished, and at the same time the quality of the flour 
has been depreciated. It is true that provisions from the 
Near East—viz., Jugoslavia, Roumania, and Bulgaria— 
have been secured, but they will be exhausted within the 
first months of next year. Besides this, the prices whicl 
Austria must pay to Jugoslavia are higher than the 
world-market prices. The krone, which had already gone 
down to 2.40 (100 kronen—2f 4oc Zurich), has gone up 
again in the last few days; but it ts obvious that the 
krone will still go down if such forced prices were 
further to be.paid for the necessary provisions. It is, 
therefore, comprehensible that the population of Austria 
sets all its confidence in the work of the Reparation 
Commission. 

A few days ago some news was published reporting 
that Sir William Goode, President of the Austrian Section 
of the Reparation Commission, has worked out a vast 
scheme for the economic reconstruction of Austria. No 
details have been published, but everyone who is in touch 
with the Reparation Commission will appreciate the in- 
defatigable and assiduous work by which Sir Wiliam 
Goode tries to solve the Austrian problem, which many 
people consider to be hopeless. In view of the fact that 
even economically strong countries require enormous 
credits, it does not seem possible to help Austria unless 
the Governments of the great Entente Powers grant this 
country help directly, and not by means of private credits. 
It is hardly likely that Austria will ever be granted 
private credits without the help of the Entente. At the 
financial conference in Brussels, the Secretary of State 
for Finance has calculated the deficit of the present 
budget year at more than 12 milliards of kronen. But 
doubtless the deficit will be increased if the rate of ex- 
change keeps on falling. 

An attempt has now been made to cover at least part 
of the deficit by an internal loan. The Secretary of State 
for Finance has issued 6 per cent. bonds, payable in six 
years. The holders of such bonds can at any time give 
three months’ notice, so that they may dispose of their 
money whenever they want to. The Bourse is more stable 
since the fall of the krone. It is, of course, influenced by 
the fluctuations of the krone, but there is always a ten- 
dency to keep the shares of industrial and commercial 
enterprises above the general kronen currency. The 
news that the Italian Government intends to acquire part 
of the Southern Railway belonging to the territory ceded 
by Austria has again drawn attention to the shares and 
bonds of this railway, which, however, has big debts in 
francs, not having paid any interest on these bonds for 
the last six years. Industrials as well as merchants are 
deeply interested in the question how to pay the pre-war 
debts to England and France. This problem can only 
be solved if the State supports the debtors, who would 
otherwise be greatly prejudiced. The Austrian Govern- 
ment is expected to make propositions in this direction. 
The agreements with England and France only reguiate 
the relations with foreign countries, a special law will 
have to enter into the question whether the Austrian 
State will assist her subjects. 
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POLAND.—TRADBE CONVENTION WITH FRANCE— 


is very well reflected by the returns of the Polish National 


CANADIAN CREDIT FOR POLISH RAILWAYS -— |; Bank, as shown below (million marks) :— 


THE BOARD OF EXCHANGE—POLISH NATIONAL 
BANK—MINIMUM PRICES—TRADE REGULATION 
—PREMIUM BONDS. 


(FROM OUR CORRESPONDENT.) 
Warsaw, September 27. 


IN an interview with a correspondent of a Warsaw paper, 
Mr Grabski, the Finance Minister, declared in Paris that 
Poland will sign shortly a trade convention with France. 
This country will supply the Polish Army with arms, 
munitions, &c., while Poland will give in exchange 30,000 
tons of sugar and 10,000 wagons of petroleum. Such an 
obligation is a very heavy burden for Poland. In 1g19 the 
whole export of petroleum amounted to 5,711 wagons, and 
actually the maximum exporting capacity does not surpass 
20,000 wagons. Poland has put half of it at the disposal 
of France. 

As regards sugar, the territories which to-day form the 
Polish Republic before the war exported about 450,000 
tons. Actually, however, the production has diminished 
very much in consequence of the lack of manuring, the 
destruction of sugar refineries, &c., and last season gave 
only a very poor crop. It is estimated that the whole 
sugar production amounted in 1919-20 to about 100,000 
tons. This is hardly sufficient for the home consumption, 
and as this year’s campaign will not be much better, 
the export of 30,000 tons to France will affect the Polish 
consumer severely. The Polish-French convention will be 
for one year. 

It is announced that during his staye in Paris Mr 
Grabski has succeeded in obtaining a Canadian credit for 
the purchase of railway materials amounting to 15-25 mil- 
lion dollars. This credit will contribute greatly to the re- 
construction of Polish economic life, which is suffering 
very much from the lack of rolling stock. According to 
Statistics published by the Ministry of Railways, Poland 
has 3,744 locomotives, 8,165 wagons for passengers, and 
75,938 for goods. This is only about 50 per cent. of the 
quantity which would be necessary for a normal working 
of the railway system. 

The Board of Exchange, which has controlled the 
foreign exchanges since August 14th, did not succeed in 
arresting the downward tendency of the Polish mark. It 
has been proved once more that it is impossible to pour 
new milliards of paper marks into the market and at the 
same time to stabilise the exchanges. The English pound, 
which stood on August 18th, when the Board began its 
working, at 800-820, is now officially quoted 905-935. 
Below are shown the quotations for the other principal 
foreign exchanges at the two respective dates :— 


August 18. September 24. 
French francs ........ 5 (b= 1G6:25 17°75—18°25 
WIS ras: cr ee eee S(— 315 41:75—42°65 
American dollars ...... 212—208 255—275 
German marks ........ 480—488 440—460 


With the exception of German marks, all exchanges have 
advanced very rapidly. 

The Board of Exchange, while it did not succeed in 
stabilising the exchanges, has rendered all normal work- 
ing of foreign trade impossible. The quantity of foreign 
bills which Poland obtains by her exports is quite insuffi- 
cient to cover the expenses of her imports, and it was 
always necessary to obtain by speculative sales of Polish 
marks abroad the necessary means for the payment of 
foreign goods. This source has now been more or less 
completely closed, and the whole trade is disorganised. 
The Federation of Bankers and of Manufacturers has for- 
mulated a strong protest against the methods adapted by 
the Board of Exchange. 

The Bolshevist invasion has produced in Poland a run 
on the banks and the breakdown of the whole credit 
system. The Polish National Bank, which until recently 
was exclusively providing the Government with the money 
for the financing of the war, has been forced by the events 
to supply commerce and industry with the credit which 
was refused to them by the other banks. This evolution 


Loans to Loans Circulation 
Bills the to of 
Dis- Govern- Private Polish 
counted. ment. Firms. Marks.* 
Hind of December, 1919....°. 3.9 .. 6.825 =. O7 A Seen EO OLO 
» ppdanuary, 1920 23 63S) on SOLaO We see teen ee coe 
~» . Hebruary, 1920.2... 6.4 “.<qlO:775 <..3 1620 eee. on 
Dame ntarch: L920 4c... 8.2. aT Tb Os 185 4 eee O69 
% | el UEPORS coaode 14 Sie. WLS Dae ee ODS 16.028 
MER SAL eee or 4TiAin es WeaOlO 204.4 17.935 
Se diay Aw saneen 1614 Weer cioce 388.9 21.730 
i MMOL ELI AO selects suche Re eo RRICTIEY aig EIS 26.311 | 
FT PAU CUSt O20 stern e 465.8 .. 39.625 .. 1;258:6 “95.),61-086 . 
September 10,1920 ...... 419'0 °..239:625°%, sol So 1toaee eo Lae 


* The circulation for the year 1919 has been given by me in my 
correspondence of March 30th (Hconomist, April 17th, p. 824). 


Until May the amount of discounted bills and of loans to 
private firms was very small. Since then it began to rise 
rapidly. The circulation of Polish marks increased in 
June by 3.8, in July by 4.6, and in August by 4.8 milliards. 

A new Act has been passed recently by the Diet estab- 
lishing special Chambers of Import and Export for the 
different branches of trade. Licences for export are given 
by the Chambers only under the condition that the goods 
are not sold below a fixed minimum price. The general 
rules to which foreign trade is subject are established by 
the Chief Office of Exports and Imports, a department of : 
the Ministry of Industry and Trade. The office is deter: 
mining the articles and the quantities of goods which can 
be exported. This Office of Exports and Imports has alsa 
the right to dictate to special branches of trade, which are — 
importing great quantities of raw materials, the minimum ~ 
quantities of manufactured goods which they must export 
for the purpose of providing the necessary amount of — 
foreign bills. 

The subscription list for the 5 per cent. Reconstruction 
Loan will be closed on October tst.. The total amount 
subscribed surpasses 6 milliard marks. The Ministry of 
Finance is floating now 5 milliard marks premium bonds, 
bearing interest at 4 per cent. The holders will be allowed 
to participate in drawings for substantial prizes. During 
the first 20 years every week a bond giving a prize of 
one million marks. will be drawn. During the next 20 
years (1940-1960) the bonds will be redeemed at par. It 
is expected that this loan will have a great success among 
the peasants, who will be attracted by the possibility of 
winning the prize of one million marks. 


SWEDEN.— A SHIPPING BOND ISSUE — TIMBER 
EXPORTS AND CREDITS—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, Sepember 29. 


SOME Important loans have been taken up lately. One of 
the leading shipping companies, the Rederi A.B. Svenska 
Lloyd, has through the intermediary of the Skandinaviska 
Kreditaktiebolaget and Stockholms Enskilda Bank 
opened the subscription for a 12.5 million kr debenture 
loan at par, with 8 per cent. per annum. Thanks to this 
high rate of interest this loan was sold out in two days. 
As surety the company has~ hypothecated its fleet of 
125,000 tons d.w., calculated at a value of 110 kr per 
t.d.w., and the loan runs over a period of 15 years, with 
the right of conversion from 1925 in such a way that the 
repayment is made annually by a lottery for one-tenth of 
the loan. These annual amortisations can be increased 
above the prescribed tenth of the loan, but for bonds 
repaid above the said limit the borrower pays at the rate 
of 110 kr. This is the first time in Sweden a whole ship-- 
ping fleet has been used as mortgage, and in view of the 
fact that the fleet in this particular case stands booked 
at 35.3 million kr, while marine experts give it a selling 
value at to-day’s prices of 56.5 million kr, calculated on 
an average value of 425 kr per d.w. ton, the surety in 
question would appear ample enough. The loan will be 
used for the payment of contracts for fresh tonnage of in 
all 28,000 tons d.w. tonnage, contracted for at home and 
abroad. Stockholm Tramways have also taken up a loan 
of 10 million kr at 7 per cent. interest per annum, repay- 
able during 1921-45 through an annual lottery. A circular _ 
issued by the Finance Council at the end of last week 
aiming at the prohibition of using bills for the payment 
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of the timber exports from Sweden to England and other 
countries, a method which has been practised to a great 
extent during the present year, has been much discussed. 
The exporters seem to have kept the bills in their port- 
folios instead of discounting them, and the capital re- 
quired for their operations has been drawn from their 
bank credits. It is understood that this practice to a 
great degree accounts for the non-appearance of the ex- 
pected relief in the money market. Henceforth bank 
credits should not be granted to exporters who are pursu- 
ing this policy. The circular further implores the banks 
to exercise a still stronger abstinence in granting foreign 
credits, and the traders in general to restrict importations 
as much as possible. Although the last State Bank report 
of 25th inst. indicates a slightly improved position, with 
an increase in note reserve of nearly 100 million kr and 
the circulation of notes down at 708.8 million kr, the 
situation is by no means reassuring, as will be judged 
from the fact that all foreign exchange rates have con- 
siderably advanced during the week, £ closing at 17.50, 
dollar 4.99, Paris francs 34, Reichsmark 8.35, Danish 
crowns 70.50, Norwegian crowns 71. 


Metters to the Editor, 


CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am glad to see that your correspondent, Mr 
A. G. Boissevain, ventures to express his disbelief in the 
‘** quantity theory of money,’’ even at the risk of being con- 
sidered a bore. I certainly think that theory, even in its 
most approved form, is nothing more than a fatuous 
truism, which does not explain the cause of any pheno- 
mena whatever. I agree with Mr Boissevain in this, and 
also the view that the chief evil in deflation or other 
attempts to ‘‘ potter’’ with currency, is that it misleads 
public judgment as to what is the true cause and effect of 
fluctuations in prices and trade. But I still venture to 
point out a little difference in my view of the prime cause 
of the present difficulties. 

In the first place, it is, I think, possible to use the word 
inflation in rather a different sense from the one criticised 
by Mr Boissevain. We may speak of an inflation of prices 
without implying an inflation of currency as its cause; 
any increase in the latter would, as Mr Boissevain rightly 
says, be a consequence. It is the cause of this inflation of 
prices that I desire to point out, and I do not think the 
desire of the wage-earners and everyone else to consume 
more can usefully be regarded as the prime cause or 
““ mover ”’ of inflation, because desire must be regarded as 
a static condition or stress, which has always existed and 
would always send prices and wages up to infinity if other 
forces did not prevent it from so doing. The question 
then is : What pottering with currency at the beginning of 
the war allowed this static stress to become a dynamic 
force, sending prices up to the present phenomenal level? 

While the banks were confronted with the necessity of 
meeting their liabilities in gold when demanded, they were 
obliged to measure the value of their assets and securities 
by the actual gold they would purchase. If commodity 
prices went too high, gold producing would become un- 
profitable, and less gold would be deposited at the banks. 
Credit would then be restricted to protect gold reserves, 
and prices made to fall through stoppage of production, 
unemployment, and increased competition to get work. By 
this process the labour cost value of commodity was actu- 
ally determined by the labour cost value of gold, and a 
real standard of value established. Wages could not be 
put up, because prices could not rise above the gold value 
check (i.e., labour value, not quantity of gold). So that a 
rise of wages always caused unemployment, and the in- 
creased competition for work brought wages down again. 

With the introduction of a paper currency in place of a 
gold one this gold check on values vanished, prices and 
wages can go up and currency become debased—value 
has, in fact, got lost ; hence the desirability of getting back 
to a gold or other real standard of value. Still, I think 
with Mr Boissevain, that a Government cannot by 
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and save us from loss. A child may put a match to gun- 
powder, but to catch the products of that combustion and 
convert them back into gunpowder might tax the powers 
of the greatest chemist. Nature can do this with man’s 
assistance, and I believe natural causes are beginning to 
bring back prices to their natural level by the unemploy- 
ment method. 

I do not look forward to this process with any pleasure, 
and it seems to me a little inadequate to call for more 
production and less waste to soften our fall to earth, while 
we are allowing a great number of workers to be kept idle 
because their employers cannot sell the stock of goods they 
have already made. I think Mr Boissevain will find a 
trace of madness in that also. The only thing that could 
mitigate the shock of our descent, it seems to me, would 
be a really sound and enlightening theory of prices and 
wages. One that would enable all men to see our social 
problems in their true proportions.—Yours faithfully, 

ALBERT WALLIS. 


Westacre, Kettering, September 20th, 1920. 


INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his letter published in your last number, 
““C. S.C.” expresses the opinion that the Indian Finance 
Minister has based the Indian Coinage Bill on the assump- 
tion that the sterling price of silver has risen without 
giving any consideration to the fact that sterling has 
depreciated in terms of gold. If the Finance Minister 
did not draw direct attention to this depreciation when 
introducing the Bill, it is probably because it has had the 
full attention of the Legislative Council on a previous 
occasion. His speech under reference, as I understand 
it, is a condensed summary of what has been previously 
fully discussed in the Council with a_ more detailed 
account of subsequent events. The difference between 
the sterling and the gold price of silver is so fully 
realised in India that no misunderstanding is possible. 
The early policy of the Government in selling Reverse 
Councils at the gold parity rate focussed attention on the 
point, besides proving the Government’s full cognisance 
of it. I may, however, perhaps give a short quotation 
from a Government blue book (‘‘ Moral and Material 
Progress and Condition of India During the Year 1919 za) 
to prove my point. ‘‘ The result of the low exchange 
value in America of the pound sterling and the rapid rise 
in the price of silver, was to necessitate the raising of 
the exchange value of the rupee.’?’ As American cur- 
rency is still on a gold basis, the American exchange is, 
I believe, generally recognised as a fair barometer of 
sterling depreciation. 

I think the above explains the lack of detail in the 
quotation from the Finance Minister’s speech given by 
your correspondent. Now, to take the figures he refers 
to—If, when the exchange parity was Rs. 15 to the At, 
the melting point of silver was 43d gold; the melting 
point in sterling may presumably be calculated on the 
basis of American exchange. At an exchange of 3.65, 
£1 Bradbury or sterling is equal to roughly £2 gold, 
and 57d sterling would be about the equivalent of 43d 
gold, in which case the Finance Minister was correct 1n 
stating that, with silver at a price of 61d sterling, a 
return to the old ratio of 15 rupees to £1 would necessi- 
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tate the re-introduction of.the embargo on the export of | takings,’ and would gladly sell them for whatever they 


silver. 

With regard to the last paragraph of your correspon- 
dent’s letter, I believe the Government of India have ex- 
pressly stated that they do not anticipate any sovereigns 
being tendered at their Treasuries for exchange into 
* rupees, so long as the scarcity of gold keeps it at an 
artificial value owing to the keen demand for it for re- 
ligious and marriage ceremonies. The rupee has been 
linked to gold and not to sterling because of the de- 
preciation in the latter, to which your correspondent 
refers, and not with the object of attracting gold to the 
Government Treasuries. The Currency Commission were 
of the opinion that the ultimate result would be a smaller 
inflation in prices than is existent in sterling-using coun- 
tries, and the recent announcement by the Government of 
India referring to the suspension of the sale of Reverse 
Councils and to the contraction which had been effected 
in the internal currency, would point to this result. If, 
however, the balance of trade had remained in favour of 
India, as the Commission had reason to expect, in view 
of the fact that India’s exports are for the most part 
raw materials, for which demand is fairly constant, ex- 
change might have remained at gold parity, as was 
intended. Gold would then have flowed more freely into 
the country in adjustment of the trade balance, and the 
internal premium on it would, at any rate, have been 
considerably reduced. ‘When the trade balance returns 
to its normal condition—viz., in favour of India—this 
tendency may be looked for. 

I should like to take this opportunity of amplifying one 
point in the letter of mine which you were good enough 
to publish in your last issue. As India is a large ex- 
porter of manufactured jute, her greater internal con- 
sumption of raw jute, owing to the new mills recently 
built, will not detrimentally affect her balance of trade 
through the lessened export of raw jute which may result, 
as might be assumed from my letter. On the contrary, 
the enhanced value of the manufactured articles over the 
raw product may, of course, increase her export total.—I 
am, Sir, yours truly, ED STOCKER. 

Manchester, October 3rd, 1920. 


THE TRIUMPH OF NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—Sir Leo Chiozza Money has written a book on 
the triumph of nationalisation, and has met your re- 
viewer's justified criticism as well as he could. However, 
Sir Leo and his friends should know that nationalisation, 
wherever and whenever tried, has proved a_ ghastly 
failure. Sir Leo tries to prove the success of Govern- 
ment management of economic undertakings by telling 
us of the war achievements. of the Government. War is 
an abnormal condition. | We therefore need not consider 
seriously his arguments. The question is not whether 
national management is superior to private management 
in war time, but whether it is superior in peace time. 

Formerly Sir Leo and other advocates of nationalisa- 
tion held up to our admiration the Prussian State rail- 
ways. They praised them to the skies, but they have 
become curiously silent with regard to that gigantic ex- 
periment in nationalisation. Their judicious silence is due 
to the fact that nationalisation has proved a_ terrible 
failure in the case of these railways. According to the 
German Minister of Finance, they will cause for the 
present year a loss to the State of at least 16,000,000,000 
marks, a sum considerably larger than their entire capital, 
a sum considerably larger than their total profits since 
the time when the first pair of rails was laid. Notwith- 
standing repeated increases in freights and fares, the rail- 
way deficit of Germany is growing, and is ruining the 
nation. For the current year the German National Post 
Office will cause a loss of at least 2,000,000,000 marks— 
again an amount considerably larger than all the profits 
yielded by that undertaking since its beginning. Other 
nationalised and municipalised undertakings of Germany 
are in a similar position. Nationalisation was a success 
in Germany as long as the country was governed by a 
bureaucratic absolutism. Democracy and nationalisation 
do not go together. Many prominent Germans are in 
despair at the losses caused by their nationalised under- 


will fetch.—I am, Sir, your obedient servant, 
J. Extis Barker. 
Albion Cottage, Fortis Green, East Finchley, N. 2, 
October 5th, 1920. 


SIR LEO’S TRIUMPH. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Sir Leo Chiozza Money tells us that ‘‘ the wool 
deals of the Government are running at a very substantial 
profit,’’ and evidently regards this result as a_ shining 
example of the super-excellence of the Government 
trading. But what are the real facts? Before the war 
half the production of the wool and woollen industries 
was consumed at home, and the other half went abroad. 
The proportions are at present little altered. Under 
Government control all concerned in the trade got accus- 
tomed to huge profits and huge wages. But that was 
only possible with high prices. But now neither the home 
consumer nor the foreigner will pay the prices, and, as 
the trade will not take less money, there is a deadlock. 
Government control demoralised everyone connected with 
the trade, even the consumer, who paid what he was 
asked: when he_had the money. But now he hasn’t the 
money. Hence the trade set-back. That is, briefly, the 
tale of Government wool control. Probably it is the tale, 
with slight variations, of other industries that the Govern- 
ment controlied, and we see the net result in trade stagna- 
tion. Of course, the E.P.D. and the demands of the 
working classes get the blame, and while I don’t wish to 
whitewash either of those two causes there is no good in 
exaggerating some causes and ignoring others quite as 
serious. 

Besides, it is hardly safe yet to say too much about the 
wool control profits. The Government still holds huge 
stocks which the trade will not buy at the reserve prices, 
and the Government may yet have to unload at a loss. 
The general result of the Government control of industry 
has been a huge indirect tax upon the consumer, both- 
home and foreign, who usually kicks at last. It does not 
require a genius to make a balance-sheet success of a 
monopoly.—I am, &c., Rw Hy KGirare 

Bradford, Yorks, October 4th, 1920. 


SWITZERLAND AND HOSPITALS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In. a letter from your Paris correspondent, 
which appeared in the Economist of September 18th, I 
was surprised to find an echo of the legend that Switzer- 
land had prevented the establishment of military hospitals 
in Upper Savoy during the war. 

After verifying documents and obtaining information on 
this subject, I am authorised to state that Switzerland 
never opposed this measure. It was France herself, who, 
at the outset, in September, 1914, spontaneously re- 
nounced the installation of military hospitals in the 
neutralised zone of Savoy, and notified the Swiss Govern- 
ment of this decision. ; 

How could anyone seriously believe Switzerland 
capable of refusing wounded soldiers admission to the - 
zones of Savoy, whilst at the same time she was taking; 
the initiative for the exchange of the wounded of both 
sides and hospitalising them in Switzerland itself? 

Trusting you will see your way to publish this rectifica- 
tion,—I am, Sir, yours very truly, 

Dr A. Lartt, Secretary, 
Nouvelle Société Helvétique, 28 Red Lion square, 
London, W.C. 1, October 6th, 1920. 


Books and Publications. 


THE WORLD WAR. 
‘‘The First World War, 1914 to 1918.” 
Lieut.-Col. C. a Court Repington. 
Constable and Co., Limited. 42s net. 
Lieut.-CoL. Repincton, formerly the military critic for 
the Times, and later for the Morning Post, has given in 
these two, volumes his private diary during the Great 
War. The book is packed full of interesting and im- 


Personal Experience of 
In two volumes. (London) 
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portant matter recording the big acts and petty deeds of 
most of the public men who were in the limelight during 
the war—in a style reminiscent of the estimable Pepys. 
It is difficult to find a dull passage in the two volumes, 
though some of the stories told are only suitable for 
strong palates. But most people who are jealous of the 
confidence that is placed in leading journalists will wonder 
whether the book ought ever to have been written, and will 
be certain that it ought not to have been published for at 
least twenty years. 


‘PAPER MONEY. 


‘'Le Papier Monnaie.’’ 
and E. Briére, 16 francs. 


By G. Subercaseaux., (Paris) M. Giard 


Tue scheme of this work is ambitious. The author sets 
out to write a complete account of paper money in all 
countries and at all times. He has equipped himself for 
the task by a detailed study of the monetary history of 
the world, and he is qualified not merely as a theoretical 
economist, but also by practical experience at the head of 
the Chilian Treasury. He divides his work into three 
parts, the origins, the life, and the death of paper 
systems. The first and last are primarily of historical in- 
terest, and they suffer from the fact that, though this work 
was only recently published, it does not take cognisance 
of anything that has happened since about ro912. The 
second part gives us the general economic theories which 
have resulted from an inductive study of the historical 
evidence. For Englishmen the book has certainly one 
great attraction, namely, that it covers a field which is to 
a considerable extent unfamiliar. Peru, Chile, Portugal, 
and China furnish a variety of interesting examples, and 
the whole problem is approached from a distinctly extra- 
European angle. In fact, the author does not seem to be 
well acquainted with English sources ; most of the English 
quotations are full of mistakes, and the meaning of ‘ gold 
point’? is not understood. 


THE JUST PBACE? 


‘“‘La Juste Paix; ou la Vérité sur le Traité de Versailles.’’ 
Raphael-Georges Lévy. 
ciére. 7 francs. 


By 
(Paris) Plon-Nourritt et Cie., 8 Rue Garan- 


One might have expected that experience and heredity 
would combine to induce the author of this book to take 
a severely practical view of the financial aspects of the 
Peace. 
Revue des Deux Mondes, and to republish in this volume, 
a study of the subject which, though it perhaps conforms 
to the highest standards of senatorial oratory, is not very 
helpful to economists. The book is intended for the most 
part to be a refutation of Mr Keynes’ ‘‘ Economic Conse- 
quences of the Peace.’ Whatever one may think about 
the possibility of making an effective reply to Mr Keynes’ 
arguments, it is tolerably certain that he cannot be 
refuted by a rhapsody, nor even by simple asseveration. 
The moral justification of the reparation clauses cannot 
usefully be discussed if the fact that they include damage 
not suffered by civilians is simply ignored; and financial 
conclusions, even in rhetorical debate, require to be based 
on sounder premisses than, for example, the airy assump- 
tion that for the internal expenditure of the German 
Government, ‘‘three milliards of francs should be suffi- 
cient, since that is the figure for which Germany budgeted 
a dozen years ago.’’ 


BOOKS RECEIVED. 


Some Aspects of the Inequality of Incomes in Modern Communt- 
ties. By Hugh Dalton. (London) George Routledge 
and Sons, Limited. 10s 6d net. 

International Labour Legislation. By H. J. W. Hethering- 
ton. (London) Methuen and Co., Limited. 6s net. 


An analysis is given of Part XIII. of the Treaty of Versailles, which 
establishes, as part of the equipment of the League of Nations, an 
international labour organisation, and the proceedings and enactments 
of the first International Labour Conference at Washington are 
€xamined. 


Modern Tariff History. Germany, United States, France. By 


Percy Ashley. Third Edition. (London) John Murray. 
16s net. 


But he has, in fact, chosen to contribute to the | 


The Budget and Responsible Government. By Frederick A. 
Cleveland and Arthur Eugene Buck. With Introduc- 
tion by William Howard Taft. (New York) The 
Macmillan Company. $3. 

England and the New Eva. By Brougham Villiers. 
don) T. Fisher Unwin, Limited. 12s 6d. 
Industrial Democracy. By Sidney and Beatrice Webb. 

Edition of 1920, with rew Introduction. (London) 
Longmans, Green, and Co. 21s net. 
Year Book of the Netherlands East. Indies. Edition 1920. 


This is a beautifully illustrated volume, compiled by the Sub- Depart- 
ment of Commerce of the Department of Agriculture, Industry, and 
Commerce, at Buitenzorg, Java. Itis printed in English, and full of 
interesting matter. 


Supreme Economic Council. Monthly Bulletin of Statistics 
Vol. II. No. 1, Including figures received during 
the period from August rst to September 16, 1920. 
(London) His Majesty’s Stationery Office. 

Annuaire International de Statistique Agricole, 1917 et 1918 
(Rome) L’ Institut International d’Agriculture. 

The Bankers’ Magazine. October, 1920. (London) Water- 

low and Son, Limited. 2s 6d net. 

Scottish Bankers’ Magazine. (Edinburgh) William 

Blackwood and Sons. Is net. 

Annual Statement of the Foreign Trade of Egypt During 1919. 
(Cairo) Government Press. 

The Condensed Milk and Milk Powder Industries. By F. W. 
Baumgartner. (Kingston, Ontario, Canada) Queen’s 
University. 

The British Tvade Review. October, 1920. (London) Wm. 
Duff and Son, Limited, 113 Cannon street, E.C. Is. 

Monthly Review. September, 1920. (London) London 
Joint City and Midland Bank, Limited. 

This issue contains an interesting article on the economic position 
of Roumania. 

Co-operation in Soviet Russia. By Z. Stencel-Sensky. (Lon 
don) Co-operative Printing Society, Limited, Tudor 
Street; EC. 4: 


Decrees of the Soviet Government on co-operation. 


(Lon- 


The 


—— 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
Ba TATE SEALE DE AEN IDS A LE LOL IS IDEN OS 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. | 


TICKET. 
October 13. | 


ACCOUNT. 
October 14. 


Srock ExcHAaNGE markets have been subject to a variety of 
conflicting currents during the week now ended. One of the 
principal influences at work has been the reported selling from 
abroad for account of Frenchmen anxious to obtain money to- 
be used for subscription to the new French Loan that is to be 
offered in ro days’ time. It may be doubted whether all the 
selling has been Continental. Evidence from the manufac- 
turing districts of this country points to the growing difficulty 


| of financing business, and a good deal of stock has certainly 


been sold by people who require the money for trade purposes 
over here. Gilt-edged stocks gave way on the announcement 
of a forthcoming issue of 415,000,000 Local Loans 3 per cent. 
stock, to be offered at 50. The underwriting commission 1s 
said to be } per cent. The issue was unexpected. 

A quiet inquiry is reported for Home Railway debenture and 
other prior-charge stocks. In Colonials the tendency is not 
so good, and the reported threats against outside capital by Mr 
Theodore, the Premier of Queensland, are not conducive to 
confidence in Australian securities generally. Brazilian bonds 
have been inclined to weaken, owing to the movements of the 
milreis. Argentine bonds, on the other hand, advanced mate- 
rially, the 4 per cent. issues being especially wanted. Japanese 
have been moving in sympathy with the dollar rate of ex- 
change, and French bonds are overshadowed by the forth- 
coming French loan. A modest recovery occurred in some of 
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the Russian bonds, government and municipal, on the idea that 
the Soviet Government is weakening. Mexicans, after being 
heavy, turned better towards the end of the week. 

The Home Railway market was cheered at first by the post- 
ponement for another fortnight of the handing in of strike 
notices, but on the development of the implacable attitude on 
the part of some of the miners, prices dropped again. Under- 
srounds keep fairly good, thanks to the release of the District 
Railway from Government control, and the fare-raising on the 
combined systems. Scottish stocks enjoyed a little support 
from the North during the early part of the week, but here 
again, as in the case of the Southern passenger stocks, the 
more threatening aspect of the miners’ attitude caused de- 
clines later. Canadian Pacifics have been up to 184, failing, 
however, to hold the full extent of the rise. Grand Trunks 
are lifeless as ever, and Mexican Rails fail to derive any benefit 
from publication of the batch of traffic receipts from April to 
the end of last month. Argentine railway stocks have gone 
back, and Brazilians are also out of favour, San Paulos, 
Leopoldinas, and Great Western of Brazil all showing falls. 

Rubber shares, after a brief spasm of firmness, fell back 
again in sympathy with the drop in the raw produce. There 
has been fairly persistent selling, some of it said to be on 
behalf of large holders who require the money for other pur- 
poses. Moreover, the immediate outlook for the industry does 
not encourage purchases. Amongst oil shares, several good 
spots stand out in the week’s picture. A brisk rise in Trinidad 
Centrals followed the circulation of optimistic particulars con- 
cerning the company, and Mexican Eagles further advanced, in 
consequence of the expectation that the new issue at a low 
price is to be made this month. Burmahs, on the other hand, 
have been a heavier market, and Royal Dutch suffered from 
selling said to emanate from Holland. The market continues 
to be the theatre of an active business every day, and promptly 
reflects the general tendency, whether good or otherwise, of 
the public’s mood. In the textile group a general easing off 
occurred, consequent upon the uncertain outlook for the in- 
dustry. 

Motor shares have been dull, by reason of the ‘* cuts” in 
prices advertised by some of the principal firms. Another big 
issue of capital by Levers had no effect upon the company’s 
existing shares. The shipping market was disposed to be 
harder, because of the recovery in freight-rates. Insurance 
shares have lost a good deal of their buoyancy, and prices 
shed part of the improvement recently gained. The banking 
market is quiet. Some of the tobacco shares hardened upon 
repetition of the gossip that the price of tobacco is to be ad- 
vanced. Dunlops have fallen several shillings, on the news 
that the underwriters of the new issue were left with about 50 
per cent. of their obligations, and African and Easterns gave 
way upon further profit-taking sales by those who regard un- 
favourably the opposition raised to the suggested arrangement 
with Levers. Of the less familiar industrial shares, the tend- 
ency is for prices to drift back to a level at which the yield is 
at least ro per cent. on the money on the basis of the last 
dividends. The Stock Exchange managers have declared an 
interim dividend of £3 a share, less tax, payable on Novem- 
ber 2nd, being at the same rate as that of 12 months ago. 
The price of the shares is about rro. 

The Kaffir market started off well, but the improvement was 
checked by a good deal of the selling attributed to Paris. 
There is still little public business doing in the market, and the 
activity is confined to the professional and semi-professional 
brigades. |The main feature of the week amongst mining 
shares is the sensational jump and reaction in Esperanzas. 
The price touched 2,8 and 2} within an hour on Wednesday 
morning. Anticipation has remained keyed up to a high pitch 
by the developments on the property. Broken Hills are un- 
affected by the practical promise that work will be resumed on 
the Barrier field in January. Russo-Asiastics had a mild spurt, 
because of the anticipation that early re-establishment of trade 
relations with Russia cannot fail to benefit companies already 
on the spot. Interest in Mexican mining shares centred 
chiefly in the Esperanza excitement, but El Oros obtained a 
faint reflection of the activity in the latter. The tin groups are 
exceedingly quiet, and no recoveries occurred amongst copper 
shares, while in West Africans it is scarcely an exaggeration to 
say that the market is quite lifeless. 
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To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 


veaders can also assist by forwarding copies of prospectuses which 
may fall into their hands. 
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NEW ISSUES. 


The new issues of the week and the curren 


: t year and date of 
opening of the lists have been as follows :— 


. Further 
Nominal Cash First Lia- 
caplieh Subscription. Payment, bility, 

ISSUES OF THE WEEK— - " 4 


Amount previously recorded..... i «+ 294,301,839 .. 


ee oe ee 


TREASURY BONDS. 


£ 
Total receipts into the Exchequer to Sept. 18, 1920 10,919,000 
Sales 12 days ended September 30, 1920 ........-. 225,000 
Total TeceiptS .....ccceccccccecvscsccsscsccvce 11,144,000 


NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE EXCHEQUER 12 Days Peirigik pope 30, 1920. 


April 1 to September 30, £3,450,000 


To the Public— 

The ‘ Bridge’? Paper Mills, 
Limited, 23,000 9% Ptg. Pref. 
Shares, £1, at par (Oct. 4) .... 

Do £30,000 12 % Short Term 
Profit Sharing Bonds, £1 (Re- 
payable Jan. 1, 1926, at 10% 
prem.), issued at par (Oct. 4).. 

South Suburban Gas, 7 % Red. 
Deb. Stk., issued at par (to be 
redeemed at par on June 30, 
1930) (Octr 9) israel rete ster 1£0,000 

Lever Brothers, 4,00 ,000 8% Cum. 

‘“ A” Pref, Shares, £1, at par 
(OG. O)asae waslonccleetitercitaetans 4,000,000 

Wiggins, Teape, and Co. (1919), 
Limited, £350,000 8 % First 
Mtge. Debs. (red. at 102 % by 
ann. drawings, 1922-46), issued 
Bt 98 Solo Cle Oeics eereres 350,000 

Vauxhall Motors, £300,000 10 % 

Short Term Notes (rep. at 
105 %, Oct. 1, 1925), issued at 
Pat (OCU) a elses ele ee teres 300,000 

Charles Morgan and Co., 190,000 
Shares, £1, at 21s 6d (Oct. 7) .. 190,000 .. 

Dartmoor China Clay Company, 
80,000 Shares, £1, at par 
(SYM gage cnecjcdsa oj o.ce met 

Loxley Brothers, Limited, 125,000 
8% Cum. Pref. Shares, £1 (Ptg. 
up to 10% of surplus profits), 
Ab DAE OGG)! pct isteteiaeeteleles 125,000 


SOO 50,000 


50,000 


23,000 11,500 .. 11,506 


30,000 .. 15,000 .. 15,000 


150,000 15,000 .. 135,000 


4,000,000 200,000 ..3,800,000/ 


343,000 .. 35,000 .. 308,000 


300,000 30,000 


23,750 


. 270,000» 


204,250 .. 180,500" 


80,000 80,000 10,000 .. 70,000 


125,000 


5,265,250 


15,625 
355,875 


. 109,375 


. 4,899,375. 


Total offered to public 

To Shareholders only— 
Braby (Frederick) and Co., 7,000 
7% Cum. Pref. Shares, £10, at 


70,C00 


70,000 
Broken Hill Proprietary, 420,000 
Shares, £1, at £25s per Share 420,000 .. 
Mergui Crown Rubber, $0,000 
Shares, 2s, at 3s per Share.... 9,000 
Recess Screws, 25,465 Ord. Shares, 
OUR UD AS exe taye dioteuele seeteiaye siatate ane 
Sheffield Forge and Rolling Mills, 
90,000 Additional Ord, Shares, 
SL, Sb PAL’ Salts cele ace claceiielae ete 90,000 
William Hollins and Co., 194,492 : 
Ord: Shares, £1, at 258 «2.25. 194,492 
Inglis and Co., 56,000 Ord., £1, at 
56,000 .. 


70,000 .. 7,000 
84,000 .. 7,000 77,000 


945,000 210,000 .. 735,000 
13,500 .. 13,500 .. .: 
25, AC Ones 3,183 .. 22,282 


63,000" 


25,465 2. 


90,000 
243,115 


45,000 .. 
48,623 .. 


45,000" 
194,492: 
70,000: 
348,306 ..1,206,774: 
subscription for 


30s 84,000 


1,555,080 
offered for 


14,000 


ee ee ey 


Total offered to shareholdrs only 
Total offered for subscription to date | Total 


in— whole year— 

1920 GUE E aees Se teesteemoee £301,112,1€9 £1,036,059,951 
1919 sccseeeee sReaeu ates 927,088,282 1,393,381,44}- 
ISLS ceeee SP eRe Hare 1,050,108,518 1,318,596,010 
191 Finals cite Meee Leeann 1,111, 706,360 585,436,850, 
LOIG Cee ence awe 421,991,900 685,236,326 
1915 2b cack See eee 658,988,076 512,522,633. 
1914... Seen roan eee 173,141,036 196,536,980 


5-15 Year Treasury Sonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at 4,100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Lconomist of May 1, 1920, pages 899 and 915. 

London County Council.—Issue of £5,000,000 6 per cent. 
local bonds for housing. Registered bonds for 45 each or 
multiples thereof are obtainable for terms of 5, 10, or 15 years,, 
at applicant’s choice. Six per cent. interest and full repayment 


when due are guaranteed by the London County Council on _ 


the security of the County of London’s rates. 
each September 30th and March 3ist. 
be applied solely for the purpose of housing schemes approved. 
by the Government, and in particular to finance the housing, 
schemes of the Metropolitan Borough Councils. Income-tax 
will not be deducted at source where the holding in any one 
name does not exceed £100. Trustees are authorised by the 
Trustee Act, 1893, to invest funds in these bonds unless ex- 
pressly forbidden by the instrument (if any) creating the trust. 
Advertisements appearing in the daily papers state that. 
£52,250,000 of these bonds have been issued. No mention is. 
made in the prospectus as to a Stock Exchange quotation. It 
will be interesting to know how investors are to dispose of 
their holdings should the necessity arise. 

Lever Brothers, Limited.— Authorised capital £130,000,000, 
of which £538,007,609 has been issued and fully paid. The 
prospectus states that ‘‘ the present issue is being made to pro-. 
vide for capital expenditure incurred in connection with the 
business of the company and certain of its associated com- 
panies. ‘The company, therefore, invites applications for 
8 per cent. cumulative ‘‘ A ’’ preference shares of £1 each at par 
up to but not exceeding 4,000,000 shares.’? We referred to the 
Lever Brothers, Limited, in the Economist for June 19, 1920. 
(see page 1348), on which occasion applications were invited for 
a similar number of 8 per cent. preference shares. These 8 per 


Interest payable 


cent. shares, amounting in all to 414,979,437, including the » 


present issue, will rank immediately after £:22,267,506 of 7 per 
cent. preference shares for repayment of capital and payment of 
dividends. Thus, while there are no debentures, the issue is 
reasonably well secured.. We have previously called attention 


The money will’ 
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to the top-heavy nature of the company’s capitalisation. Most 
investors, however, will consider that the efficiency and activity 
of the company, coupled with the conspicuous abilities of its 
directors, will outweigh such objection. 

Wiggins, Teape, and Co. (1919), Limited.—Authorised 
capital 451,500,000, of which 4,1,450,000 has been issued and 
fully paid. Issue of £350,000 8 per cent. first mortgage de- 
bentures at 98 per cent., redeemable at 102 per cent., on or be- 
fore April 1, 1946, by annual drawings commencing in 1922. This 
is part of an authorised issue of £500,000. The company was 
formed in March, 1919, to acquire from Wiggins, Teape, and 
Co., Limited, paper makers, of Chorley, Lancashire, their busi- 
ness. Profits are shown from 1911. Assets are valued at 
41,964,396, including the proceeds of this issue. These deben- 
tures are secured by a trust deed, and constitute a first charge 
on all land, buildings, fixed plant and machinery, and a floating 
charge on other assets of the company. We referred to this 
company in the Economist for March 22, 1919 (see page 484). 
The approximate annual amount required to redeem the pre- 
sent issue by 1946 and pay interest is 428,824. As profits were 
£82,070 in 1911, and rose to £214,178 in 1918, it will be seen 
that this amount can easily be found. These debentures are 
well secured both as regards capital and interest. 


Vauxhall Motors.—Authorised capital £600,000, in ordinary 
shares of 471 each, all of which are issued and fully paid. Issue 
at par of 4/300,000 Io per cent. short term notes, repayable at 
Io5 per cent. on October 1, 1925. Net assets, including net pro- 
ceeds of present issue, are given as £,1,260,455. This is after 
allowing for a bank overdraft of £138,949, for which the bank 
holds a debenture of 4,200,000 as collateral security. The com- 
pany undertakes that so long as any notes are outstanding no 
other debentures will be issued. Although the motor trade is 
at present under a cloud, the excellence of the products of the 
company and the generous rate offered make the issue 
attractive to the speculative investor. But the small investor 
must remember the generally recognised assumption that high 
rates of interest carry with them proportionately high risks. 


Charies Morgan and Co., Limited.—Authorised capita 
£300,000, in ordinary shares of 1 each, of which “110,000 
shares have already been issued. This is an offer for sale of 
190,000 shares at 21s 6d per share. The company was registered 
in August, 1919, for the purpose of acquiring the business of 
Messrs Charles Morgan and Co., established in the year 1760, 
since which date it has carried on in London a home and ex- 
port trade as wholesale paper merchants and manufacturing 
stationers. The company also holds a controlling interest in 
Messrs Bennett and Wood, Limited, which was recently formed 
in connection with the manufacture of envelopes, formerly part 
of the business of Messrs Charles Morgan and Co. Net assets 
are valued at £327,310, including the proceeds of the present 
issue, but without including anything for goodwill. There are 
no debentures. Profits are shown from 1914, and are given, 
after provision has been made for excess profits duty and depre- 
preciation. The recent earnings of the company have been on 
a satisfactory scale, but we cannot find any justification in the 
prospectus for asking a premium. 

South Suburban Gas Company, Limited.—<Authorised 
stock 451,914,477, of which there has been created 5 per cent. 
ordinary stock for 451,087,795. The authorised loan capital is 
49575239, of which £368,837 has been borrowed. This is an 
issue of £150,000 7 per cent. redeemable debenture stock at 
par. The company further supplements the definition of ‘ re- 
deemable ’”’ by stating definitely that these debentures are ‘‘ to 
be redeemed at par on June 30, 1930.’ Interest on the existing 
debenture stock, and on the £150,000 now being raised, re- 
quires £28,941 per annum. Net revenue of the company 
amounted for the year ended December 31st last to £4(56,319. 
Various reserves amount to £91,258. On the whole, the offer 
is a reasonable proposition. 

The Dartmoor China Clay Company, Limited. — 
Authorised capital £250,000, divided into shares of £1 each. 
This is an issue of 236,000 shares, of which 156,000 have been 
issued as part purchase-money, and 80,o00 shares are now 
offered for subscription. The company has been formed to 
acquire the Dartmoor China Clay Company, Limited, which 
was incorporated in 1909, and provide for extensions, &c. The 
purchase price is fixed at £45160,000, of which £4,000 is payable 
in cash. A valuatiom of assets is submitted, which shows that 
works are valued at £278,931. These are set out as follows :— 
China clay works at Wotter as improved by deep adit level 
with pipe-lines, and three new units of settling pits, kilns, 
clay stores, and sidings at Marsh Mills, and mineral freehold 
at Wotter, £331,200. Less cost of improvements, £69,075 = 
£262,125, + freehold houses, &c., £16,806—total, £278,931. 
This method of showing a valuation of the works when cer- 
tain improvements shall have been made, and then deducting 
cost of improvements, estimated apparently by a person other 
than the one making the valuation, is rather curious. It would 
appear that either the vendor company is disposing of its 
property at a figure well under market value, or the valuation 
is on the optimistic side. The directors are somewhat reticent 


vestor should require more information before he subscribes to 
this issue, 

The ‘“‘Bridge” Paper Mills, Limited. — Authorised 
capital £25,000, divided into 23,000 9 per cent. participating pre- 
ference shares of £1 each and 40,000 ordinary shares of 1s each. 
Vhis is an issue at par of 23,000 preference and £30,000 12 per 
cent. short-term profit-sharing bonds of £1 each. Bonds are re- 
payable in 1926 at 10 per cent. premium. There are to be bonds 
for £40,000 in all, Bondholders have the right to exchange 
bonds at par for first mortgage debentures if and when direc- 
tors decide to issue debentures.- In addition to preference divi- 


dend of g per cent., preference shares .are entitled to 
25 per cent. of net profits after deducting the 12 per 


cent. dividend and providing for sinking fund on bonds. 
These bonds are also entitled to participate ‘in 25 
per cent. of the aforesaid net profits.’’ Ordinary shares 
are entitled to the remaining 50 per cent. of net profits. The 
company has been formed to take over a lease of the ‘‘ Bridge ”’ 
Paper Mill, Staffordshire, which has been established for about 
a century. It appears curious that although the undertaking 
has been existing for so long, no past profits are shown. 
Neither is there any information forthcoming as to the value 
of the lease, nor of the plant and stock, which is to be acquired 
at a valuation. The vendors are to receive £1,000 in deferred 
ordinary shares, which is one-half of the issue, and £500 per 
annum (rising to £1,000) for rent. The lessees, presumably the 
company, are to spend £20,000 in extending existing buildings 
and providing additional machinery. Preliminary expenses 
are estimated at 4,7,000, which amount on a company with a 
capital of £25,000 is remarkably high. A circular and pro- 
spectus-issuing company takes £4,500 for services rendered in 
connection with the promotion, exclusive of printing, adver- 
tising, brokerage, and legal expenses. The name of the com- 
pany’s bankers is not given. The vendors are the British and 
Colonial Property Investment Trust, Limited, which guarantee 
fixed dividends pending installation of additional plant. But 
unless we know more about the position of the vendor company 
we cannot appraise the value of its guarantee. We do not 
recommend this issue. 

Alliance Glass Works, Limited. Authoris:d capital 
425,000, divided into 22,000 10 per cent. cumulative preference 
shares of £1 each, and 60,000 ordinary shares of Is each. 
This is an issue of the balance of 14,012 preference shares and 
14,004 ordinary shares at par. The company has been formed 
to manufacture bottles and other descriptions of glassware. 
We reviewed the outlools for this undertaking in the “Economist 
for July 3x, 1920 (see page 192). In July subscriptions were 
invited for 20,000 preference shares. As 14,012 preference 
shares are now offered, it would appear that that issue was not 
successful. After again perusing the prospectus, we can find 
no reason for recommending the present issue to the cautious 
investor. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
oe th y a ere 8 
Seo 338 os $20 $3 Om 
Beal eh wea TENS moa LO ies 
ade Ye ee ade Wa we 
34%, 1925-28.. 814.. 814 ..— 4 | Local Loans 3% .... 512 .. 50 ..— 1? 
War | 42%,1925-45.. 78 .. 78 .. .. | Aust. 54% debs. 1920-2 97 ..97 .. .. 
Loans Bae 1929-47. .8432.. 842 ..— 7; | Canada 44% 1920-25.. 90 ..90 .. .. 
4%, 1929-42..942 .. 44... .. | India 34% Stock .... 522 ..53 ..+ 3 
Funding Loan 4%....6744x 68 N.S.W. 54%, 1922-27.. 94 .. 94 sie 
VictoryBonds 4% .... 748.. 738 ..— 2 | U.ofS.A.4$%,1920-25.. 90 .. 89 ..—1 
(Console 2k, eee nase oe 46... 458 ..— #2 | Victoria 53%,1924-34.. 95 ..93 .. .. 
Irish Land Stock 23% 463$.. 463 .. .. 
Colonial and Foreign Railways. 
Antofagasta Def. .... 67 .. 65 ..— 2 Grand Trunk3rdiPrefe 129, o2e 
B, A. & Pacific ...... 56 .. 54 ..— 2 | Leopoldina.......... 343... 53 ..— 15 
B. A. Gt. Southern .. 714.. 703 ..— 1 Mexican Railway... 19M s-nko.. ees 
Buenos Ayres West.. 714.. 705 ..— 1 Do Ust. Pref. Pigor.cr40)- +0 40s 
Canadian Pacific ....174 ..180 +6 Do 2nd Pref, 29.2, 80-251 
Central Argentine .. 63 .. 62 ..—1 San’ Panlo®<..... UGG SURE Soeot 
Grand Trunk Ord. .. 4%.. 4%.. .. | United Havana...... Slztse 195 ..— 2 
Banks. 
Barclays B (£1, f.pd.) 2#5.. 2dy.. Nat. Bank of Egypt 
Lloyds(£5with£lpd.) 23%.. 27..— (EA Saanerinorc. one 18 183 ..+ £ 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with (ERIOY Sscmcone peneee 124 .. 12 ..— % 
£2b paid) Penscacees 6E .. GE .. Nat. Prov. & Union of 
London County West- England (£20 with 
minster and det iy =, 4 eke cas nage Lie 81... 82 ..4+ ¢% 
20 with £5 pai woke sot andard of 8S. Africa 
foe poigeps (£20 with £5 paid).. lldx., 11gx..+ 
Telegraphs. 
Anglo-American ‘A’? 172.. 172 .. .. | Marconi Canada .... ag-. erie 
Eastern Telegraph ..1503..1503 .. .. Marconi Marine .... 193.. 1§3.. .. 
Marconi Wireless.... 243.. 2% ..— ds 
British Railways, 
Great Central Pref... 11..11 .. .. | L.andN. W. ........ (Sect l See 
Great Eastern ...... Slds Slee sad Moe L, & 8. Western, Det 2h a. 2) o¢ 
Great Northern Def.. 28%.. 284 Se Metropolitan ..,..... 21 .. 21g ..+ ; 
Great Western ...... 764.. 77 ..+ 4%] Metropolitan District 175 ..19 ..+ 1 
Lancs. and Yorks.... 55... 54 ..— 1] Midland Deferred.... 508 .. 50h .. .. 
Lond, Brighton, “A” 44... 44 .. .. North British Def.... 12 .. 11? ..— 4 
London, Chatham .. 73.. 72.. .. | North-Eastern ...... 783 pha ft wee © ee 
Do Arb: Prefs. <<<. 424. 42%. South-Eastern “‘A’’., 275 .. 28 ..+ &% 


Foreign Government Securities. 
Argentine 5%, 1886-7. .883x. . te eet 1? Greek Monopoly 4%.. 42 .. 42 
54... 554 ..+ 1 


Belgian Succes scales Japanese 44%......-. alo Se tty Gee ae 

Brazil Bf Band, 1914759) 75,59) “se. we Do 4%, 1910...... BU 5 Die sash: oF 

Chilian 44%, 1895 ....634x.. 633x Mexican Cons. 1899.. 58 .. 61 ..+ 3 

Chinese 5%, 1912 WOOK ss OOK Peruvian Corp. Pref.. 274 .. 273 hes 

Egyptian 4% .. 664.. 644 ..— 2 | Portuguese (New).... 27% .. 273 ..— 

French 5% ...... 494.. 48 ..— 14 | Russian 5%, 1906 .... 204 .. 24 ..+ & 
OL he caosbinstese RS Wise RSs) — 1 | Spanish 4%.......... 86% .. 855x.. .- 

—1 
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American Railroads. 


. uw 
ee See gm a 10 
$23 $8 32| S23 28 92 
Has 388 30 HGS GH as 
— eee Ye AG Fy | Ase Wo oe 
‘Chesapeake & Ohio..'95 .. 95 ..... BouthGrn ieee... A itn LO eee he 
HDG. oy. tes ana enne ae 27%..°27 ..— 4 Do Non-cum Pref... 99 92 ..+ 2 
Do 4% Ist Pref. .... 41 .. 40 ..—1 
Miscellaneous. 
Aerated Bread (£1) .. 143.. 143.. .. | Lipton (£1) .......... a eA Stee 
Armstrong (Sir W. G.) Raster (SIS 0. xa «Sie ly... 14%..—34 
and Co. (£1). 2.0... 24/6... 22/6..— 2/| Lobitos Oilfields (£1). 4%3.. 445..— 4 
Ass.Ptlnd.Cement (£1) 26/9 .. 26/3..— /6| Lyons (J.) & Co. (£1). 49%.. 44%... 
B’hamSmal! Arms(£1)21/6x.. 21/ ..— /6|MagadiSoda(£lOrd.) 42.. #§..4+ & 
Brazil Traction ($100) 45 .. 48 ..+ 3 | Mexican Eagle ($10).123 ..12 ..— 4 
British- American North Caucasian (10/) 14 .. iy Fale 
Tobacco (£1) .... 375.5, 544 ..+ & | Pekin (2/)... 05... .06 g8.. #8. 
Brit. & Arg. Meat (£1) 1jax.. lax..+ g&| Rubber Plantations 
Burmah Oil (£1) .... 88 .. 8&..— 4 Investment (£1).. 1%.. 1;%..— 
‘Coats (J. and P.) (£1).. 234.. 22;..— 4]|Shell Transport(£l).. 72... 735..— 7% 
Courtaulds (£1)...... 735.. Tzs.. .- | Smithfield&Argentine 
Canard (£1) ..o .0e.. as 14.. 1&..— Meat (21) sot... $.. §8..+ dy 
Dorman, Long (£1) .. 14... 14... .. | Underground Electric 
‘Dunlop Rubber (£1)... 13§.. 145..— + (S10) i cseiemes speye 2 .. 2 ..+ 4% 
Forestal Juand (£1) .. 123.. 148..— |. Do ‘‘A” (1))........ ie.. geet ay 
Furness, Withy (£1).. 143 15 ..— #| Do Inc. Bads. (£100). 65 .. 68% ..+ 3% 
Highlands and Low- United Serdang (2/).. &.. +..—& 
lands Rubber (£1) 28;.. 25..— 4| United Tobacco (£1). 42... 44... .. 
Hudson’s Bay (£1) .- 6% .. 6;5..— 7s} Ural Caspian (£1).... 14;.. 12 ..4+ #% 
Imperial Tobacco (£1) 25... 254..+ g»| Vallambrosa (2/) .... 48.. #8..— & 
Int’rnat’nal Paint(£l) 1 .. 1 Vickers (£1); a: S.to.5. 14... 195..— dy 
Linggi Plantns. (£1).. 24 .. 275..— 7#5| Watney Def. Stk..... 155 “ee'Lbb ieee 
Mines. 
Brakpan (£1) ........ 2f;.. 258..+ 2/ Knights ............ 23., =23., 
Broken Hill Prop. (8/) 222..23xn.. .. | Modderfontein (10/).. 32 .- 333..+ 2d 
Chartereds (£1)...... +408 te vanes | Modderfon,*°B (£1) 68 set ye is nts 
Cons. Gold Fields(£1) 13 .. 123 .. .. | Modderfon. Deep (5/) 23%;.. 23... 
Crown’ Minés(10/)\ «2°, 28 jae 28s es | Promier Def. (2/6). .27 20m 28 LO! ae Ne 
De Beers Def. (£23) .. 172 .. 174 ..— } | Rand Mines (5/)...... 228 e.) iaebeen lee 
East Rand Prop, (£1) 34. 25..+ s)| Rio Tinto (£5) ...... DORs 2OM lsad. tele 
Geduld (£1) .c) Sos .0.3 123.. 13 ..+ 3s! Spring Mines (£l).... 1§.. 2 ..+ 4 
Gov. Gold Areas (£1) 44... 44. | 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1920. 


‘ Bae ee Gold Recovered. 
ga | Sg Value. | Profit. 
Mill. Ge | Mill.| &8 | Total. 
SE| | SE | 
Gold Tons | Tons. | Ozs.| Ozs.| Ozs. £ £ 
ADORSO Peete Bs nee hotties 5 500|M eras ie -. | 2,179\(e) 12,529 +. 
Associated W.A. .......... 5,895) Ui ey cseicl eos lig mee GG) toon +. 
Balaghat ..... BS. women ey 3,200} 5,600) 1,837, 631) 2,468 ie oc 
Champion Reef ............ 11,623/° 16,327) 4,073} 943/ 5,016 
Consolidated of N.Z.— 

Blackwater v2.4. eos cees O00) se An fe rg 3,384 (b)297 

Progress: osc acho eee 192): “ee ae: ae iN 463} — (b)150 
MIGPOLANAZA. 5: Goce sa ceuees US OS Thee LA20N Weve 8 Me oie ¢e)$35,260 
Menzie’s Consolidated ....| 1,510} .. af ms oe 2,617 ars 
Mount Boppyac: teu ese. 6,286} 5,770) 1,698) 1,309 3,007) 9,880 
Mysore oe. steer niece 18,545| 41,123) 8,663) 4,188) 12,851) As 
North Anantapur.......... 800 800} 871 81 952) 

Wuntlydrodog ticsows.c.ckenae 8,450) 11,845} 5,232) 521 Shy fas a 
Qoreguim, aes nase ere 12,700) 12,700} 7,477; 980) 8,457; ae 
Oriental Consolidated ; fa nf Aa - ate $76,500 
Oroville Dredging :— 

Nechi (Sept. 19 to 28) .... se ae os sie vs $51,784 is 
St John del Rey............ Me a ris it: Ss 35,000 4 
plaguahrt snes cne ee SING lie Ae be “ip 1,876\(e) 10,787 

(ad) Not including premium. (e) Gold at 115s per oz. 
(b) Loss. (c) Net loss. 
Output. Other Notes in Return, 
P Copper. Tons. 
APIZON G6 6252s Beh ce sees 1,500 oe 
Hampden Cloncurry ...... 543 | Copper ; 349 ozs gold; 2,755 ozs silver. 
ilbara..... Peer tc erent 102 | Ore; 18 % copper. Shipped 103 tons ore (18 % 
ie copper) and 5 tous concentrates (67 %). 
F al. 
Chinese Engineering ...... 68,377 | Week ended Sept. 25th. 
Olydesdale::%.,,.00 cae meee 27,878 | Coalbrook; 26,493 Blackhill. 
Dundes = henna ceca 23,930 |} Coal; 352 tons coke, 
Bricks, £3,112. 
Coke sales, 4,180 tons. 

Fon) Seer me 11 a 
GEEVOI Dia. ee poe 252 | (wet weight) Black tin. Est. profit, £3,734. 
MALAY o. Ba ene eee 1b 22 
Kramat Pulai........05.... we Mine profit (including tribute), £1,570, 
Malayan... pons settee oe 684 | Value, £10,997; cost, £7,925. 
Minus Soa fe see eee oP 25 av 
Slamese "i555 neat 53 < 
Sungei Besi. 4115... 30 | Estimated value, £5,015; est. cost, £2,930. 
unger Way. cts so eee ee Be Tribute from tin, £477. 
Tongkah Harbour 2°... 85 as 

Miscellaneous. 

Freemantle Trading ...... 360 | Soft lead. 
New V aBLKiver sca .ee wank & Diamonds, 752 carats; value, £5,779. 
Rhodesia Broken Hill ....| 1,168 | Lead. 
Wolima tess. ee, 60 | Value, £6,250 ; profit, £500. 


Broken Hitn.—The tribunal sitting in reference to the labour dispute is con- 
cluded. Alternative award has been given dependent upon the result of the 
technical commission upon incapacitation by disease and as to whether men so 
affected are withdrawn from service with compensation, which is recommended 
should be borne by Government and companies if carried into effect. Work under- 
ground, 44 hours, whistle to whistle, including 30 minutes crib; surface shift men, 
44 hours; day men, 46 hours, both ineluding crib time. Pending or failing above, 
5 shifts of 7 hours, crib as above surface as above. Stoping night shift abolished. 
Wage of 15s minimum, against 13s as at present. Impossible to say what men will 
do after consideration of decision. 

BRoxkEN Hitt Proprietary Company, Lritep.—The following cable has 
been received from the head office in Melbourne :—Report for four weeks ending 
Sept. 15, 1920—Coke, produced 22,510 tons; No. 1 blast furnace, prodnced 10,481 
tons pig iron; No. 2 blast furnace, produced 13,095 tons; open hearth, produced 
21,110 tons ; blooming mill, produced 20,485 tons; rail mill, produced 9,369 tons ; 
18 in, mill, produced 8,885 tons; 12 in. mill, produced 2,157 tons; 8 in. mill, pro- 
duced 928 tons; rod mill, produced 4,403 tons. 


SN Fd 


Burma Corporation.—Cable :—‘t Bawdwin Mines: No. 1 level, east crosscut 
653 ft, north, from 5 to 20 ft, north side, 2 ozs silver, 2 per cent. lead, 2 per cent, 
zinc; from 5ft to 20 ft, south side, 2 ozs silver, 2 per cent. lead, 2 per cent. zinc. 
No. 4 level, south drive, 147 ft east, from 315 to 330 ft, 1 oz silver, lead nil, 2 per 
cent. zinc. No.5 level, south branch drive, 233 ft east, from 45 to 50 ft, 1 oz silver, 
lead nil, 1 per cent. zine; rise 1,702 ft south, from 90 to 105 ft chute, 47 ozs silver, 
42 per cent. lead, 26 per cent. zinc; from 90 to 105 ft manway, 23 ozs silver, 22 per 
cent. lead, 38 per cent. zinc.”’ 

Mount Lyetn MInine anp Raruway.—Cable :—“‘ From August 26th to September 
22nd, inclusive, 13,076 tons of ore treated, being 8,123 tons from Mount Lyell and 
3,668 tons from North Mount Lyell mine; also 1,285 tons concentrates. Converters 
produced 405 tons of blister copper, containing 401 tons copper, 12,698 ozs silver 
and 386 ozs gold. Furnace in blast 672 hours.”’ 

Mount MorGan.—Cable :—‘‘ For four weeks ended September 19th treated 9,370 
tons Mount Morgan ore, 1,071 tons Many Peaks ore, 5,529 tons concentrates and 
9 tons of purchased ore and secondary products. Produced 555 tons blister copper, 
containing 547 tons copper and 9,019 ozs gold, including 16 tons copper and 8 ozs 
gold from Many Peaks, also 2 tons of copper and 3 ozs gold from purchased ore 
and secondary products. Concentrator treated 16,981 tons ore for a production of 
6,432 tons of concentrates, containing 313 tons copper aid 4,2250zs gold. In 
addition, have matte on hand containing 22 tons copper and 275 ozs gold.’’ : 


DIVIDEND ANNOUNCEMBNTS. 


7 Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
ie ra * Interim div. + Final div. Years. 
ame of Company. i ae a 
pany ene pias Method Lat’st| Pre- 
Final. | ment. Payment. | Year.'vious. 
Rallways. % % 
Barpl light) 3, cs <ajes ie caeirae tee 3 %t | (bonus /2%) va 8 8 
Bombay, Baroda, and C.I. ......| 24 %* | Jan. . fa = 
Central Uruguay (Monte Video)| 4%+ |Oct. 26) Less tax 7 6 
Do Eastern Extension........ 12/ p.s.4jOct. 26) Less tax 9 9 
Do Northern Extension ...... 10/ p.s.t}/Oct. 26) Less tax _ 8 9 
Gt Northern (U.S.A.) ............ 12% |Nov. 1| Less tax 5 
Manstield,. Pret. .c ys'use ever ous 5* ae aia Re 
Northern Paciticits ce sentstes sr 13% |Nov. 1] Less tax ‘ 
San Paulo (Brazil) ...........-. 5%* |Oct. 6) Tax free s 
Banks. 
Banco del Peru y Londres ...... 5%* |Oct. 4) Less tax 6/in £ 3 4, 
Bank of Scotland .........ec00% 16 Hh Less tax 5 
London and Brazilian .......... 14/ p.s.4}Oct. 26} Less tax 
Insurance. 
General Accident, Fire, kc. ....| 5%* |Nov. 1) Subject to tax P 
London and Lancashire ........ 6/ p.s.*|/Nov. 1} Less tax F * 
LdtVosaek Qk asanooboad Ros vclage 6/ p.s. |Nov. 1) Less tax ays Re 
World Marine = erro k cin ateaier 2/ p.s. = Tax free ‘ 7 
Mining. 
Aramayo, Prancke®... .......s<«-4s 1/ p.s.*/Oct.  6\(for Aug. and Nov.) F 
Central Provinces Prospecting. . 8% |Oct. 7| Less tax a 
Cock’s Pioneer Gold ......... ---| 1/ p.s. |Oct. 27) Less tax a 
Consolidated Main Reef ........ a . oe 12% 5 
Gold Fields Rhodesian.......... /6 p.s.t e Less tax 10 10 
Hollinger Cons. Gold...........- 1% |Oct. 6) Less tax , 
Lonely Reef Gold: ......42-.+-0.- 25%* |Nov. 26} Less tax a8 a 
New, Ligtonm Min Sites tue ectens .. |Oct. 16) Less tax 125 | 20 
Ooregum Gold (India), Pref...... 1/ p.s. |Oct. 3() Less tax 6/in £ 3 
Dowxrds and Prete accat seule /9 p.s.*|Oct. 30) Less tax 6/ in £ ta af 
Menong TiN, fo asacee cites cee TAT ee Less tax 15 95 
Tea and Rubber. 
Dangan Rubber 3a. ns... sess = 5% |Oct. 29 oe abe apes 
Marawan (Java) Rubber ........ So oe Less tax 10 nil 
Pusing Rubber and Tin ........ 10 % |Oct. 14) Tax free a5 # 
Rubber Securities ..........+6- os ‘ Less tax 5 5 
Sungei Salak Rubber .......... 5%* |Oct. 7| Less tax 7 7 
Tempeh (Java) Rubber.......... fs AS Less tax 10 nil 
Tjiliwoeng Plantations ........ ac a2 we 5 nil 
Other Companies. 
A. M. Peebles and Son .......:.- AG oo os 10 9 
Auckland Hlectric Trams~...... an ae Less tax 64] 5 
Bengers Hood eh..\jaseaceniens sha 1/ p.s.* o5 Tax free * 
Calder Cotton Manufacturing ..| 15/p.s.{ As ‘tax free 30 ; 
Canadian Crocker-Wheeler ....| 12% 40 ic : - 
Canadian Explosive, Pref....... 13% {Oct. 15 i 
Cardiff Channel Dry Docks 2 8* as iy ; 
Carter, Milner, and Bird......: om ci Less tax ae ec 
ColtnessATOnsrieose seinen 6 (and} bonus } 4%) cr (a)10 | 44 
Consolidated Trust (Defd.)...... 4%* | Nov. 1E Ke ote ae 
Drang Wi. Murray: mc anem ices ces™ Ot ot Tax free 10 10 
De Trey and Co......... esis : }} Less tax OG me 
Dobson and Barlow 20! a as 15 122 
Dominion Steel, Pref. .......... 13%] Nov. 1] a ae i? 
Edwin Walker and Co........... fs me Tax free 125 | 122 
Elder, Smith;jand Co. .....00.. ive aa ag; 124; 10 
Enfield Cycle, ‘‘A’’ Pref........ lt os Less tax 4 ei 
DoseB Pret, end Ord. ake cs 15% aq Tax free F 
Fellow’s Magneto ..........++.- 25* (Nov. 1£)} Less tax é ee 
Fleming and Ferguson.......... Ae he Tax free 10 10 
Frederick Gorringe ............ W* (Oct. 1 as 8 Be 
General Steam Navigation...... 5%*|and bonjus 23 %) Tax free oe a 
Glenb ‘ig Union Fire Clay ...... 20 % ds Less tax ; = 
Goldsbrough, Morts.\5> swss2sce a or as 15 15 
Hurst, Nelson, and Co........... AS Nov. } Tax free 15 | (a)l5 
John Remer and Co............. 1/ p.s.+ |Oct. 2°! Tax free 10 ots 
Joshua Watson .........++ a Sacte oc a a 8 : 
Lamson Paragon Supply ........ 5* jOct. 11} Less tax ve # 
DLiGiwW SOS tis oie etscniotctonvieiee orctale's 1/ p.s.* ate Tax free ” 
London and Canadian Loan, &e.| 24% are ate 2 
London and Thames Haven Oil.. 4%*Oct. £| Tax free He it 
Manchester Liners........... eae a i Tax free 15 15 
Mappin and Webb.............. 123* |Oct. 15) Less tax : a 
Mitchell and Mail .......0.. 08 aS ie asa cs AG ie hs 
National and Foreign Securities! 43%+ |Oct. $} Tax free 1 6 
North British Canadian ........ 19/ 1-5'p.\s* 3. Less tax = AS 
Parson’s Marine Steam Turbine <% ee - 25 25 
POMMIATS wack se cee sete saiwun sae 2% |Nov. 15 ie he 2 
Robinson and Cleaver .......... oF a3 Tax free 5 4 
Roveri/Oompanyts.4) ose ee ee .. Oct. 12! Tax free 10 25. 
Rumney Steamship ............ 22% ais Less tax 134] . 
Rushden and District Electric .. or dc Less tax ae = 
San Paulo Coffee, Pref. ........ -- (Oct. 6) Less tax 4 14 
PavOypeOvela. s neserd hve egies 10* |Oct. 14 ae & = 
Scottish Malt Distillers ........ “ic as Tax free 10 5 
Self-Sealing Rubber ............ bc -F Tax free « 15 ae 
South African Lighting ........ 4 %* |Oct. 27) Less tax i : 
Spanish River Pulp and Paper 
WEISS rere cen Ae os scie's oe 17% |Oct. 15 3a 2 : 
SLADE Motors peer i. srt. /os ate ote 7 |Oct. 1) Less tax ae F 
St Just Steamship ye. «os, .csos's a 25% x F 
United Mngpineers.. 2 fos. es ate as 30 f 
Winirtad mite Peecrcsisil ce cick otterare S GPiOck 15 # ee 
United National Collieries...... 25%* ys Tax free 
Virginia Carolina Chemical .... 1% |Nov. 1 of oe 
W. H. Dorman and Co., Cum. 
PG eiweren ctf etwas wispy, s Sturn ER chav ora 9 4 
WOOL MDs ci lewiies, cinieres akARna oe as ae tia 12 a 
Wilson’s and Clyde Coal........ 1/ p.s.* sie Less tax x » 
Workington Brewery.......<.... * 1% nb . 


(a) Increased capital. 

Banco DE CHILE proposes to distribute dividends of $8 per share on the 600,000 

old shares, and $8 per share on the 538,509 new shares, totally paid up; also $4 
per share an 53,149 new shares, with only one quota paid, : 


[October 9, 1920 . 


Foun 
- ae « 3 . te 
Orders for the publication in these columns of the reports os 


Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, 1 A eae 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCREASE OF CAPITAL APPROVED. 
SATISFACTORY YEAR'S BUSINESS. 


THE BANK’S PROSPECTS. 

An extraordinary general meeting of the Chartered Bank of 
India, Australia, and China was held, on the 6th inst., at 38 
Bishopsgate; London, for the purpose of considering resolutions 
subdividing the shares, and increasing the capital of the bank. Sir 
Montagu Cornish Turner (chairman of the bank) presided. 

The chief manager (Mr W. E. Preston) having read the notice 
convening the meeting, 

The Chairman said: Ladies and gentlemen, our circular letter 
of September 16th last will have explained the object of our meeting 
here to-day, and, as regards the first resolution, few words on my 
part are required, I am sure, to recommend its acceptance by the 
shareholders. For some time past we have appreciated the fact that 
the denomination of our shares, £20 each, plus the premium attached 
thereto, made the share a rather heavy security to deal with in 
the market, and it has been somewhat difficult for the \smaller 
class of investor to take up a share which, perhaps, commands a 
value of from £70 to £80 in the market—or even £00, as it did at 
one time—so that many desirable people whom we would welcome 
as constituents of this bank are unable to enjoy the privilege of 
being shareholders in the Chartered Bank. Therefore, it is with 
pleasure that I shall presently propose the resolution that the £20 
share be subdivided into four shares of £5 each. ‘Then, as re- 
gards the second resolution, our letter states that, in order to meet 
the increased demands of trade and the greater volume of busi- 
ness that the bank is now called upon to finance, the court of direc- 
tors consider it desirable to put before the shareholders proposals 
for the increase of the bank’s capital, In my remarks at our extra- 
ordinary general meeting in September, 1918, I gave particulars 
as to the gradual increase of the capital and reserves of this bank. 
I need not refer to these figures to-day, but I will give you some 
figures which are of considerable interest. They show the growth 
of the business during the past two years, and also the necessity 
for our coming to you to-day with proposals for an increase of 
capital. 

CURRENT ACCOUNTS AND DEPOSITS. 

Taking first the figures with regard to current accounts and 
fixed deposits, on December 31, 1918, when we made our last issue, 
they stood at £33,777,000. On December 31, 1919, they stood 
at £48,000,000o—an increase of 42 per cent. On June j3oth 
of this year they totalled nearly £54,000,000; that is an in- 
crease of 59 per cent. over the figures of 1918. Bills of exchange 
at December, 1918, totalled £22,244,000; in December, 19tg, they 
were £26,500,000, an increase of 19 per cent. On June 30, 1920, 
they amounted to approximately £ 28,000,000, an increase of 25 per 
cent. over the figure of 1918. Bills discounted and loans in De- 
cember, 1918, were £12,600,000, and 12 months after that date 
they were £17,500,000, an increase of 4o per cent. In June of this 
year they were £26,400,000, an increase of 109 per cent. over the 
figures for 1918. Bills of exchange re-discounted at December, 1918, 
amounted to £4,000,000, in round figures, and in December, 1919, 
to £16,000;000, an increase of 306 per cent. In June, 1920, they 
stood at just about the same figure. Forward contracts outstanding 
we can only give up to December 31st last, because the year has 
not expired yet. At December, 1918, they were £18,300,000, and 
on December 31, 1919, they were 448,500,000, an increase of 164 


per cent. The total figures shown in our balance-sheet—the total 
assets and liabilities—were £47,600,000 in December, 1918, and 
£68,700,000 in December, 1919, an increase of 44 per cent, In 


June, 1920, they were approximately £75,600,c00, an increase of 
59 per cent. over the figure in 1918, when we made our last issue 
of shares. 

INCREASE IN PROFITS. 

Ladies and Gentlemen,—I think no further words are necessary 
on my part to show that we are fully justified in coming to you 
to recommend an increase of our capital. Our profits have also 
increased quite satisfactorily. In 1914 our net profits were 
£372,000. Then came, in 1916, that terrible tax, the Excess Profits 
Duty; but in spite of that we showed an advance on 1914, the 
amount being £381,250. In 1917 the net profits were £402,500; in 
1918, £409,000; and in 1919, £447,347, after payment of Excess 
Profits Duty. I think, therefore, you will agree with me that, 
along with our increase of business, we are able to show an increase 
of profit, and for this year I do not anticipate a falling off from 


4 


THE ECONOMIST. 


-_ 


561 


the profits shown last year. We have had a satisfactory half- 

year, and I hope we shall not have a very unsatisfactory six months 

ending December 31, 1920. t 
TERMS OF NEW ISSUE. 

As regards the terms of issue, I am sure the shareholders will 
appreciate the fact that they will now get one new share for every 
two old ones, as against two for every three on a previous occasion, 
and that the premium on the £5 shares is only £2 10s. Had we 
made the issue on previous lines the premium would have been 
45 per share; in other words, shareholders would have had to pay 
£to for their share instead of £7 10s. We did this with the pur- 
pose of giving our shareholders a good turn. We think they deserve 
it, and we are able to make it. I was rather pleased at having 
a letter from one of our shareholders saying that he was astonished 
at our liberality, and asking whether we could afford it. Well, 
gentlemen, we are just able to afford it. Then it was thought 
desirable that full payment of the new shares should be made by 
December 3rst of this year, because by so doing they will rank for 
full dividend part passu with the old shares as from January 1, 
1921. There, again, you have an advantage which you did not have 
before, and which I hope you will appreciate. 

THE RESERVE 


TREATMENT OF STAFF. 


With the issue of these shares, if the resolutions are confirmed, 
the capital of the bank will in future stand at £3,000,000, and the 
reserve at £3,500,000. We shall have to build up our reserve 
again, and I hope we shall do so in the course of time. I should 
like to point out, however, that if we had made the premium £5 
instead of £2 10s, we would shave had a reserve of £4,000,000 
instead of £3,500,000. There again we considered our shareholders. 
We must not forget that the large increase in our business, which 
is evidenced by the figures I have read to you to-day, has entailed 
considerably more work, far greater responsibility and devotion 
to duty on the part of our staff. It is only right and fair that 
their efforts should be suitably rewarded, and the directors have 
not overlooked this consideration. I mention that because another 
shareholder wrote a letter in which there was a slight insinuation 
that we were considering the staff more than the shareholders. 
Well, it was very ungrateful, because I can assure you that is not 
the case; we considered both alike. We should be absolutely failing 
in our duty, however, if we did not try to meet the fair and just 
demands of our staff, considering the increaséd cost of living, which 
is terrible in some parts of the East, the difficulty of housing, and 
the discomforts of living in a tropical climate. 

DIVIDEND PROSPECTS. 

Another shareholder has just written to me saying that he 
regretted he could not be present to support the resolutions to be 
submitted to-day, but he would be glad to have an assurance from 
me that we shall be able to maintain the present level of our divi- 
dends. I should like to ask that gentleman if he can assure me 
what trade is going to do in the next 12 months, what is going 
to happen in the East and in the West, what is going to happen 
in the case of the remarkable coin the rupee, and various other 
little considerations. We cannot tell, but we do hope that we shalk 
not disappoint the expectations of our shareholders. We do 
assure them that every effort will be made on our part to maintain 
that fair return on the shares of this bank. We would not recom- 
mend at any time to give them what I call an outrageously big 
dividend, but we do try to give them a fair and just return on 
their investments in this bank. As regards the present position 
of trade, undoubtedly we are in for a dull time. We are in, per- 
haps, for a period of anxiety and difficulty, but with calmness and 
moderation on the part of the direciors of the bank, and with fair 
treatment of our customers, who have always stuck so loyally to 
us in the past, I think we can assure you that there will be no 
-great catastrophe as regards the business of the Chartered Bank, 
and I am fully convinced that once this cloud of unrest in the 
labour world, once this period of unrest due to militarism, has 
passed away, we can be pretty well assured that trade in the East 
and in the West will not be much worse in the years to come than 
it has been in the past. We must not give way to pessimism or 
to despair—our trade and our commerce were not built up on those 
lines—but we must go on with courage, firmness, and conviction 
that all will be well when once the clouds roll by. Now, ladies 
and gentlemen, I have talked enough, and I beg to propose the 


first resolution :—‘‘That the present capital of the bank—-viz., 
100,000 shares of £20 each, be sub-divided into 400,000 shares of 
ZA5 cach... 


The Right Hon. Lord George Hamilton, G.C.S.I.: Ladies and 
gentlemen, I have great pleasure in seconding that proposition. 

Mr Henley: I believe that in the original deed of settlement 
of this bank, and for some years, the minimum subscription of a 
shareholder was five shares. Is that the case now, and how will it 
affect the fresh arrangement ? 

The Chairman: So far as we know-it will still be five shares. 
There is no reason to anticipate that any change will be made. I 
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must also tell you that until recently under the terms of our 
articles of association we could not have issued the new shares 
of £5 each; that is to say, without having two classes of shares. 
There would have been one class of £20 and one of £5, but we 
have had the consent of the Treasury to make all the shares of one 
denomination. I do not think you need anticipate any trouble on 
that score. 

The resolution was then put to the meeting and carried unant- 
mously. 

The Chairman next moved :—‘ That the capital of the bank 
be increased to 600,000 shares by the issue of 200,000 new shares 
of £5 each, and that such shares be offered to the existing share- 
holders in the proportion of one new share for every two shares 
already held at a premium of £2 ros per share, payment to be 
made as follows :—{£s on or before November 15, 1920, £2 10S on 
or before December 31, 1920. Interest on these instalments will be 
paid at the rate of 6 per cent. per annum free of income-tax 
from the date of payment until December 31, 1920, after which 
date the new shares will rank in all respects gar? passu with the 
existing shares.”’ 

Mr Thomas Cuthbertson seconded the resolution, which was 
unanimously agreed to. 

The Chairman announced that a confirmatory meeting would be 
held on the 27th inst., and the proceedings then terminated. 


J. HEPWORTH AND SON, LIMITED. 
SATISFACTORY RESGLTS OF THE YEAR. 


The twenty-ninth ordinary general meeting of J. Hepworth and 
Son, Limited, was held on Tuesday, October sth, at the registered 
office of the company, Providence Works, Claypit lane, Leeds, 
Mr H. M. Hepworth (the chairman) presiding. 

The notice calling the meeting having been read, the Chairman 
said :—Gentlemen,—You have the report and balance-sheet, with 
the auditors’ report, before you, and will doubtless allow me to 
take them as read. 
to be able to place before you what I think you will regard as a 


It is a pleasure to my colleagues and myself 


very satisfactory statement of the affairs of the company. This 
is, of course, to a large extent due to the very large turnover done 
during the past year. It must not be overlooked, however, that we 
are reaping the benefit of much hard work done in reorganising 
every department of the business since 1911. Our stock is con- 


siderably higher than last year, which is due to more adequate 
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stocking of the branches, and having a good reserve of cloth, &c., 
at the factory. It has, however, been all well bought, and forms 
to-day a good reserve, seeing that raw materials are higher than 
when the bulk of our stock was bought, and I can see no chance ot 
any immediate fall. 


THE YEAR’S PROFIT. 


The profit for the year, after making all proper charges, and 
providing for depreciation, income-tax, excess profits duty, and 
directors’ fees, is £72,082 os 4d, which, after bringing forward 
the balance from the previous year, £9,908 3s 8d, and deducting 
the preference dividend, £6,000, leaves a balance available of 
£76,990 4s. 

DIVIDEND, BONUS, AND RESERVE. 


Coming now to dividends, where last year we paid 8 per cent. 
dividend, free of tax, on the ordinary shares, we have in the 
interval taken £104,000 from the reserve fund and allotted bonus 
shares to that extent in their due proportion to the ordinary share- 
holders. 
free of tax, on the increased capital, including the shares allotted 
Further, the 


£25,000 to the reserve fund, and the sum of £5,000 goes to the 
benevolent fund. ‘his latter fund has been of great value during 
the past year in helping urgent cases amongst our employees. 

We carry forward £9,442 14s to the new year. 


We now propose to pay you a dividend of 1o per cent., 


as bonus. we are placing substantial sum of 


HEALTHY STATE OF THE BUSINESS. 


With regard to business, in my opinion it never was in a 
more healthy state. Our factories, plant and machinery, and 
the fittings at our 173 retail branches, are all in an excellent 
state of efficiency. I need scarcely remind you that the cost 
to-day of erecting factories, with plant and machinery, added to 
the increased value of our 173 retail branches, would be infinitely 
greater than the figure at which they stand in our balance-sheet. 
The difference between the balance-sheet figures and to-day’s 
value is a large additional reserve. 


NEW CAPITAL—A SUBSTANTIAL BONUS. 


I have also the pleasure of announcing that in addition to the 
dividend of 1o per cent., free of tax, which you will receive by 
post to-morrow, there will be an opportunity given to each share- 
holder, whether preference or ordinary, of acquiring new ordinary 
shares in the company at par in the proportion of one new for 
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every three held as on September 2gth last. This, you will admit, 
is in the nature of a substantial bonus, and the offer is being 
made to preference and ordinary shareholders alike. The new 
capital is required to meet the increased demands for the expan- 
sion of our business. 


CURRENT YEAR’S PROSPECTS. 


In conclusion, I will only add that we have our shops. in the 
best positions in most of the big towns and cities in England. 
Our works are modern and up to date; our branches are managed 
by keen salesmen, and I feel sure that this coming year will bring 
us a continuance of the great prosperity which we have so long 
enjoyed. 

I beg to propose ‘‘ That the report of the directors and the 
statement of accounts for the year ending July 31st be and are 
hereby received and adopted, and that a dividend of 10 per cent., 
free of income-tax, be declared on the ordinary shares.” 

The motion was carried unanimously. 

Mr J. Gordon and Mr P. McC. Wilson were elected joint audi- 
tors of the company for the ensuing year. 


JAYA PARA RUBBER ESTATES, LIMITED. 
SATISFACTORY YEAR—GOOD FORWARD CONTRACTS. 


The ninth annual general meeting of the Java Para Rubber 
Estates, Limited, was held, on the 4th inst., at the Rubber Growers’ 
Association, Eastcheap, London, Mr R. J. Arnold (chairman of 
the company) presiding. 

The Chairman, in moving the adoption of the report, said that 
the company had had quite a good year. They had harvested 
739,000 lbs of rubber—against an estimate of 730,000 lbs—and 
3,400 piculs of coffee. They estimated that the crops would 
eventually fetch about £98,000, after deducting £35,000 of produce 
on hand at the end of 1918. Almost the whole of the amount 
realised so far was from rubber. The coffee on hand was valued 
at about £20,000, and this had been very difficult of sale lately, 
as coffee recently had been having a bad time. This was attri- 
butable to the fact that the more important coffee drinking countries 
had been obliged to hold aloof on account of adverse exchanges. 
The profit shown for the year was £45,652, which was about 28 per 
cent. on their capital of £160,000. Unfortunately they were liable 
to excess profits duty, and it was therefore impossible for the 
company to distribute more than 20 per cent.; 5 per cent. of that 
was paid on October 16th last year and the balance of 15 per cent., 
which they now proposed to declare, made up the 20 per cent. 
The distribution of 15 per cent. would absorb £24,000, leaving 
£43,663 to be carried forward, out of which excess profits duty 
would have to be met. 

Last year their rubber fetched a good price, averaging over 
2s per lb. A few judicious forward contracts helped the price, 
and they still had to deliver 10 tons monthly until the end of 
1920, ex-warehouse Java, at 2s 43d which was equivalent to 2s 7d 
London, and a further eight tons monthly throughout 1921 at 
23 33d Java, equivalent to 2s 6d London. For the moment they 
were passing through a bad patch, but he thought that the restric- 
tions inaugurated by the Rubber Growers’ Association would put 
matters right in the near future. They had opened but little on 
the Wonokoyo Estate last year—a mere trifle of 10 acres—but they 
had brought the Tjikasso Estate up to over 1,000 acres, at which 
point they would now mark time. The land which the company 
leased on Wonokoyo seven years ago, and which had to be handed 
back, fully planted, reverted to the company free of cost on 
December 31st this year. They had merely to pay the actual cost 
of the buildings erected thereon—which they also took over—and 
those buildings were necessary for harvesting the crops, so far 
mainly coffee. The estimate for 1920 was 895,000 lbs of rubber, 
but they were already restricting, and it might be that they would 
have further to restrict their output for the general good of the 
industry. The Estate was in good order, and, under normal 
conditions, could be expected to give yearly increasing crops for 
quite an indefinite period. 

The report was unanimously adopted, and the dividend as 
recommended was declared. 


_ MAPPIN AND WEBB, LIMITED. 

CONSIDERABLE EXPANSION IN BUSINESS—CAPITAL INCREASED, 

An extraordinary general meeting of Mappin and Webb, 
Limited, jewellers, goldsmiths, and silversmiths, was held on the 
Sth inst., at the Savoy Hotel, W.C., to consider a proposal to 
increase the capital of the company to £1,500,000. Mr Wm Harris, 
chairman of the company, presided. 

Mr Frederick Waite, one of the joint secretaries, having read 
the notice, 

The Chairman, in the course of moving the resolutions, said: As 
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to the need for further capital, this is largely accounted for by 
the continued and abnormal expansion of our business. The sales 
for the year 1919 were exactly three times as large as they were 
for any one year since the formation of the company, and this 
year, up to September 30th, they are 30 per cent. higher than the 
sales: for 1919. I will elaborate this point a little. In 1913 we 
acquired in Montreal a jeweller’s business. We have extended 
that business considerably. 

I told you at our last meeting that Mr. Herbert Mappin was 
absent in South America, visiting our branches. He returned 
with a glowing account of the importance and standing of our 
business in Buenos Ayres, Rio de Janeiro, and Sao Paulo. By the 
law of the Argentine Republic, a lease cannot be granted for 
more than ten years. We are therefore faced periodically with 
the fact that we might have to vacate our premises in Buenos 
Ayres. The only satisfactory solution, therefore, was to acquire 
our own premises, and this we have done. We are already in 
Florida, which is the best shopping street in Buenos Ayres, and 
our new premises will be in the same locality. It will be neces- 
sary for us to demolish the present building and_ erect a struc- 
ture worthy of our productions. At Rio de Janeiro our premises 
have been found altogether too small for our growing business, 
and we are therefore negotiating for larger premises in the 
Avenida Central. In Paris we have extended and beautified our 
premises in the Rue de la Paix at great cost, and we entertain 
no doubt that we shall earn a substantial rate of interest on the 
money we have spent there. For some time our factory in Sheffield 
has been altogether inadequate to turn out the goods we require, 
and we have bought a plot of land in Sheffield upon which we 
are now erecting a modern factory about double the size of our 
present factory, with the most up-to-date appliances. I might 
mention many other instances where we have had to spend money, 
but those I have just related will, I hope, be sufficient to impress 
you with the fact that more money is urgently needed. We ask 
you to agree to our increasing the dividend on the preference 
shares from 53 per cent. to 8 per cent. as from October 17th next. 
We paid an ordinary dividend last year of 15 per cent., and we 
have just declared an interim dividend on account of the current 
year at the rate of 124 per cent. I do not like to prophesy—one 
never knows the trend of trade and events—but to the best of my 
knowledge and belief we shall be fully able to maintain the divi- 
dend paid you last year. You have a magnificent name, a name 
which stands everywhere for good workmanship and good faith. 
Our business is increasing, and every branch we have is profit- 
able. 

The resolutions were duly adopted. 


LEACH’S ARGENTINE ESTATES, LIMITED. 
SUGAR LEGISLATION IN THE ARGENTINE, 


The eighth ordinary general meeting of Leach’s Argentine 
Estates, Limited, was held, on the 8th inst., at Winchester House, 
Old Broad street, London, Baron F. A. d’Erlanger (vice-chair- 
man of the company) presiding. 

The secretary (Mr W. F. Yaxley) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The profit on 
trading. after providing for income-tax and corporation profits 
tax, amounts to £268,792, compared with £325,126 for 1918-19. 
The reduction in profit is due mainly to a lower selling price of 
sugar consequent upon the country’s total production of sugar 
being in excess of consumption, whereas last year the exact oppo- 
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site was the case. 
the previous season, 


Owing to large importations of sugar during 
there was a fair stock on hand at the com- 
mencement of rg19 crop, at which time prices were satisfactory to 
the manufacturer without being excessive for the consumer, espe- 
cially when compared with prices ruling in other parts of the 
world. The crop promised to be a large one, and in excess of 
the normal consumption of 200,000 tons. It was confidently ex- 
pected that the surplus would be allowed to be exported. As time 
went on, however, the Government made no move in this direc- 
tion, and internal competition gradually brought down the price 
to a low level, and finally, after long negotiation, the Government 
decreed that exportation up to 100,000 tons would be allowed on 
condition that a quantity equal to one-third of the ‘quantity 
exported should be placed at the disposal of the Government to 
be sold, should the occasion arise, at $4.10 per 10 kilos, which is 
equal to about £36 per ton. It is understood that export licences 
were granted for r1or,ooo tons in which your company was 
interested to the extent of a few thousand tons. Coming now to 
the situation as regards the current crop, I have to report events 
of a remarkable nature. Early in July very severe frosts were 
experienced all over Argentina, snow actually falling in our own 
district, while the canefields throughout the Argentine were 
seriously affected. It was considered that the total Argentine pro- 
duction as originally estimated would be reduced by at least one- 
third. The sugar situation was thus again completely altered; the 
price of sugar soared, and large quantities originally intended for 
export were realised locally at prices higher than those ruling for 
export. The Government at once stopped exportation, and early, 
in August the Chamber of Deputies passed a Bill authorising the 
expropriation of 200,000 tons of sugar at the prices of $4.10 per 
to kilos for refined and $3.50 for granulated (our own quality). 
The Senate, which is the higher authority, did not receive the 
proposal favourable and referred it back to the. Chamber of 
Deputies, which has postponed consideration for the time being. 
The Argentine Parliament has now adjourned until May, and it 
is not certain whether a special session will be convened to dis- 


cuss the project. The report and accounts were unanimously 
adopted. 
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Sept. 26...... 178,640) 7,422}, 99} 235) 28,500) >. 116-0) 152'062| F167 
Dec. 12; ee 212,782) 8,554|/ 39| 6751 g8’5001 7. «liq 186,637] 5,486 
J t { 
Mar. 27...... 228,149] 9,718/| 39! 675} 28500 ,. . | 
June 26...... 252,912} 11,350} 391 660/ 28’5001 *. «ans 3097 ees 
Sept. 25...... 275,169] 12,142) 615, 28,500, =... =| 104 2537116] 57080 
a ae 323,241| 15,529|) < 570| 28,500| :, 8°9| 305,133, 4.566 
Mar. 26...... 328,064| 14,926|| .. 500' 28,500 F . 
June 25...... 342,310| 177143|| <7 360] 28,500; |: 3 sar ea oon 
Oct. 2 seit 535,021 16,524 250/320, 28,500, 1,350 | 89| 317/536, 3’589 
‘ok ag' | © i 250, 245, 28,500, 4,000 | 91) 337/537| _2’802 
Mar. 31...... 335,372} 15,569]/ .. | 190| 28500! 5.900 | 10: 
June 30...... 357,356| 16,700) .. 190, 287500| 13°00 ivy ane me 
Sept. 8...... *355,188/ 16,640// .. | .. | 28,500) 18,650 |133| 324°374 304 
eae *354,416] 16,859 -- | 28,500] 18,650 |13:3| 323/975 15¢ 
Boh aad *353,038| 16,300 -. | 28,500} 18,650 | 13:3) 321/995 263 
» 29 “kas *353,795) 16, 215| 28,500, 18,700 | 13:3) 322,425 385 
oh 6...ee «356,176 16,945 28,500] 18,750 |13:31 325,655 216 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000, 
* Includes notes called in, but not yet cancelled. 
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Ghe Bankers’ Gajette. 


BANK OF ENGLAND. 
Week ended Wednesday, October 6, 1920. 


ISSUE DEPARTMENT. 


£ Bg 
-.--- 140,119,055 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 


Notes issued ... 


140,119,055 140,119,055. 


BANKING DEPARTMENT. 


z £ 
Proprietors’ capital .. 14,553,000 | Government securities 63,789,255 


Rest .....seseereseee 10,072,409 | Other securities ...... 90,018 994 
Public deposits*......:21,249!755 4 Notes: +... wack ec eke OLS US 
Other deposits........ 134,762,490 | Gold and silver coin .. 1,526,399: 
Seven-day & other bills 12,074 

173,649,728 173,649,728 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with PREVI0oUS WEEK and a YEAR AGo. 


‘Ine. or Dec. on|Inc. or Dec. on 
Last Week, Last Year, 


Amount, 
Oct. 6, 1920. 


£ £ 

3,072,409 470,433 
21,249,755 5,110,288 
134,762,490 23,735,076 
63,789,255 41,901,126 
96,018,994 13,293,771 
13,841,479 232,301 
127,803,S75 313,040 
123, 195, 454 80,739 


85% 24% 


rae 
16,711 
1,901,282 
4,430,789 
6,558,242 
14,311,544 
8,329,425 
43,398,185 
35,068,760 
63% 


EGGS te lniaetn cidralvse'sin:el ote eraiots aremtaters waists. 
Public deposits 
Other deposits 


Government securities 
OtHESriBECULIIOS Ane cme cincess teins oe 
WGSCLVGiew.cols sa av esies bowie) ste natant 
Note circalationiens «cess cies secre 
Coin.and bullion 
% of reserve to liabilities 


ee meee ee eee 


[++] ]+++] 
J++] +++ ]4+ 


THREE Montus’° REcoRD. 


Securities 
Coin and i 
Date. Bullion. 


Deposits. Reserve, 


Circulation 
(excluding 
5 
of Reserve 


Bank Post 
Bills) 
to Liabilities, 


LT TPT tL td Ltd 8& | Bank Rate, 


% 


1920. Ste, 2 £ £ 
14 ..+eee++| 122,879,497) 124,237,640] 137,293,937 | 138,061,145 
21 sseeeeee| 123,004,078) 124,098,825] 136,153,359 | 136,669,757 
DB sveeveee| 123,234,383) 125,369,195] 133,798,903 | 135,393,570 
4 .| 123,108,175] 126,489,075] 148,148,252 | 151,054,505 
123,067,552) 125,527,795) 140,018,047 | 142,056,014 
.| 123,081,476, 124,844,910! 133,249,143 | 134,625,400 
.| 123,028,857| 124,893,550] 115,955,156 | 117,438,601 
123,081,830| 126,532,520) 129,772,841 | 132,875,147 
.| 123,077,317| 125,908,565] 133,489,220 | 135,968,879 
123,093,370) 125,164,800] 137,776,965 | 139,493,958 
123,064,646) 125,486,130] 122,155,217 | 124,240,740 
123,114,715] 127,490,935] 127,166,881 | 131,200,894 
.| 123,195,454] 127,803,975| 156,012,245 | 159,808,249 


£ 
17,091,857 
17,355,253 
16,315,188 
15,069,100 | 1 
15,989,757 
16,686,566 
16,585,307 | 144 
14,999,310 
15,618,752 
16,378,570 
16,028,516 
14,073,780 
13,841,479 | 82 


July 


Aug. 


Tmn YEARS’ RECORD. 


Oct. a, | Oot. 6, 


At corresponding date Octs.5, May 27, | Oct. 9, 
with the present week. 1910. 1914. 1918. "sie." 1920, 
i 
Circulation (excluding Bank £ | & | £ £ £ 
POSstMbIULLSycleattacinee ete etereS 28,175,910) 28,933,380) 62,796,035) 84,405,790)127,803,975 
Public deposits... 7,619,052] 19,014,809! 28,327,818 23, 151 037 21,249) 755, 
Other deposits 44,142,295} 41,248 ,964|137,585,970, 120, 331,701)134,762,490 
Government securities ........ 14,980,568) 11,046,570 59,243,045) 57, 231 013 63, 789, 255. 
Other securities 5050.0. Cee 29,792,188) 41,461,280) 95,511,344 81, 707,450 96,018,994: 
Reserve of notes and coin .-| 24,687,142) 25,463,980| 28,762,971 22° 170; 904) 13,841,479: 
Com and bullion =o... <.e. eee 34,413,052) 35,947,360) 73,109,006 88, 126,694 123, 195,454- 
Proportion of reserve to 
Lia bilities: yy i. esreciclcpacie’ 4. 472% 421% 172% 154% 82% 
Bank rate of discount ........ 49, % 5% 5% 1% 
Market rate, 3 months’ bills . 33 3 24 3k OSs 4s. 644 2 
Price:of/Oongols, cern ven’ sis 50 8033; T 61g 512 46 
Price of silver per 0Z........0.- 24224 - 263d 493d 632d 562d 
Average price of wheat........ 30s ld 33s Od | 728 8d 73s 4d | 90s 7d 
Rechunnse IPATIS Braaseseieese | 25°223-25 | 25°175-20 26°09-11 35°30-40 } 52°30-52 
ae New York ...... $483; B479 | $4°7675-2| 84183-2038) $3°504-512. 
Tishdon Amsterdam . 12°13-13 | 12-05-10 | "10°60-70 | 11°12-14'| 11+ 25-28 
Berliniaaie ares : 20°453 104-106 222-226 
Clearing house return .... 


[35], 307, 000 og; 913, 000)462 976 ,000}590,436,000|883,379,000 


ae CLEARING RETURNS. 


Week Ending Country 


Town Clearing. Clearing. Total. 
1920. eS < £ 
January 1—September 29 ...... 26,300,678,000 3,083,354,000 29,384,032,000 
OCtODEY Gaias.s dase wreplss Salt ta 37s 789,982,000 93,397,000 883,379,000 
Total to.date 1920.2... ween 27,090,660,000 3,176,751,000 30,267,411,000 
DOTA LO rs ene eie.<.alareats kes sete ace yr neyts 20,423,167,000 
fj + -200,0 + 678,044,000 | + 9,844,244,000 
Increase or decrease in 1920 ee : 511 % me O71 %, ey 482 % 
TPOGCHL LOL ALD diecie-civie eso vis \ane care 25,028,614,000 3,386,768,000 28,415,382,000 
Do 1918 ....,,..... Seiieouiene rs Mee ge pens ceil ees 21,197,512, vai 
F fe 375 + 495,000 | + 7,217, 870. 
Increase or decrease in 1919 He 35 5% as 23°T % Elis 345 9%, 


Gold coin and bullion .121,669,055. © 
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PROVINCIAL CLEARING RETURNS. 


NETHERLANDS BANK. 
(000’s omitted.) 


d 1919, 1920. Inc, or Dee. | ee 20, | Sept. 27, | Sept. 27,| Week’s | Position 
SESE PY, pA ES Pe ey Sc) 0. 1920. 1919. |Movem’nt/May30,1914 
Totals—40 Weeks ended October 2. £ £ £ % ASSETS. | Florins. | Florins. | Florins. | Florins. | Florins. 

BIRMINGHAM ..........++4+eeeee444) 105,940,800 | 147,277,200 ing 41,336,400) 390 | Coin and bullion—Gold ...... 636,348 | 636,348 | 631,763 ke 163,092 

BRISTOL, cv cnosccacdsneacvan> oa caee'a 55,942,000 | 68,966,000 | + 13,024,000) 235'2 A — Silver 17,382 17,731 5,008 | + 349 | 8,436 

DUBLIN .......... rdests eects gress | 283,510,500 | 343,094,800 | + 59,584,300) 21°0 We pe fe renee 453,724 } 455,295 | 387,642 |+ 1,571 | 153,504 

LEEDS ......0..seseeeeeeesseeeeesee| 48,516,200 | 70,435,800 | + 21,919,600; 451 | Notes in circulation........+. 1,028,027 | 1,030,310 | 1,000,138 |+ 2,283 | 316,632 

LEICESTER © ssecw agities cicn ct nels eee «| 37,370,200 } 50,723,200 | + 13,353,000, 357A} Deposits. sess eee 70,367 | 67.362 65,033 | 2/508 5016 

LIVERPOOL... coos sch eucsteasvs «| 472,988,100 | 655,269,900 | 4 182,281,800) S85 | ~ vA ae ry even ei fo 

MANCHESTER ............. A ae 634,436,000 |1,178,817,400" + 544,381,400| 85°8 NATIONAL aa OF ROUMANIA. 

NEWCASTLE-ON-TYNE............ 79,970,400 123,528,900 |+ 43,558,500) 54:4. 5 te § omittec _ : | 

NOTTINGHAM 6 oes cock ntow ces: 27,475,900 | 45,127,200 |+ 17,651,300 64:2 to, ae ) ree | er Pe 

SHERPUB UD so ceeee cnc naderasiaccas 47,502,000 | 66,471,600 |+ 18,969,600! 39:9 AssETs Lei. ois Lei. Tait 

Ea ete Oe EEN *1,630,222 *1,600,222 | *1,570,222 | 1,041,100 
BIVOR, GG. sve erates s 229 | 230 231 | 191 
FOREIGN BANK RETURNS. Discounts........ Ress 24,639 | 21,353 18,678 | 141,384 
— i= Government loan........ 4,100,645 | 4,099,949 4,099,949 2,482,087 
UNITED STATES FEDERAL RESERVE BANKS. Other perpen ee 934,075 763,545 826,602 403,806 
Ree OME od) <;— | Notes in circulation...... 4,845,288 4,736,088 4,692,605 | 3,102,029 
ae besa ee Depositauet Weert wa 2,288,172 2,166,912 2,221,481 | 1,064,364 
Bavovacea. e 3 * Includes disponible traites et bons de Trésor or. 
"Total gold reserve .......... Eamaitis sists o% Siniete: (0 2,003,070: 1,989,840 + 13,23C 
Legal tender notes gnd silver reserve.......0 162,120 161,760 + 3 SWISS hia ielo bat BANK, 
Bills discounted fo&fmember banks ........ --| 2,709,600 | 2,704,460 | + 5,140 : § omitted.) : : : 
Bills bought in op BE ROU bce cela Sars s0's hier 301,510 307,620 |— 6,110 Sept. 50, | Sept. 23, | Sept. 50,|_ Week’s | Position 
Government obligafions owned ............ we 298,410 297,500 + 910 1920. 1920. 1919. |Movement|May31,1914 
All other resources .............. Reese Soiree 32,730 31,690 | + 1,040 ASSETS. Franes. | Francs.| Francs.| Frances. | Francs. 
Vrimeies, | Coin and bullion—Gold...... 540,479 | 540,424 | 471,331 |+ 55 171,175 
Government deposits ............ Miacaiayarcidve alee 46,450 45,490 + 960 yh. Silver ... 98,924 94,490 62,952 |+ 4,434 18,350 
Other deposits w......... Steet arcigi op afeca't Bae 1,599,380 | 1,611,980 | — 12,600 | Darlehens-Kassenschein ....| 22,061 21,865 11,129 |+ 196 +: 
Federal Reserve Notes in actual circulation..| 3,304,690 | 3,280,000 | + 24,690 | Discount and advances...... 594,816 | 371,978 | 477,497 |+ 22,838 103,000 
Federal Reserve Bank Notes in actual cir- _ LIABInities. 

ulation. 3. & so c008 Rane tgancstaracdssiceeet a: 213,410 214,180 | — 770 | Notes in circulation ........ 989,979 | 918,237 | 940,293 }+ 71,742 275,925 
AH OURO HADUIIGS oi cic oc ele ssn ccwgcc do eces 81,400 18,050) Jo 92,810 9 |) DOPORLUS!. Fie. meme siete ee 105,199 | 136,530 99,970 |— _ 31,531 33,750 
Capital and surplus..........-+++se.0+ yececes 262,100 262,150 | — 50 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskas<e) 
Ratio of total reserves to net deposit and “4 a. shows that up to August 31, 1920, total issues were F'xr.28,348,000, of which 

Federal Reserve note liability combined .. 437% 436% th % Fr.19,935,000 was held by the Swiss National Bank. 

BANK OF FRANCE. BANK OF SWEDEN. 
(000’s omitted.) (000’s omitted.) 
Delt ALPapncoute Och 2, ie eons | Fos ton Sept. 18, ] Sept. 25, Sept. 27,| Week’s | Year's | May 30, 
: 1920. 1920. 1919.) Mavement./ May 26,1914 1920. '| 1920. '| 1919, '|Movement|Movement| 1914. 

_ ASSETS. | Francs. | Francs. | Francs. | Francs, | Francs. ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Sete eet) Cores rome Taree cent dp 35180,605" F Golders Sync at 263,055 | 279,210 | 300,151 |+ 16,155 — 20,941 | 104,918 
e of which held abroad....| 1,978,278 | 1,978,278 1,978,278 aah poe Balance: nies aod ; ‘ ; | ; 
Silver coin and bullion....| 236,453 256,306 ; + ; ae : lee, shes 
Discount and advances. .;-| 4,889,390 | 4,763,385 | 2,921,625 | + 126,005 | 2,527,775 deer ee ei oe ta eer AT spe LAOS ‘Coe ere | meat 

TABILITIES. Gov. securities. . 45,351 45,351 51,912 ~» |— 6,561 | 32,465 
NGUGH iter San nee ees tee e eee 39,567,316 39,207,943 36,726,250 + 359,373 | 5,811,875 -Dis. and loans.... 650.496 618,394 389,915 |— 31,602 es 228,979 112,668 
‘Government deposits...-.. 45,601 55,918 56,700 | — 10,317 183,700 LaBrprrres. at : | 
Private deposits .......... 3,156 484 | 3,251,403 | 2,762,450 | — 94,919 | 845,950 Notes in circulat’n| 733,437 108,843 690,350 |— 24,594 |+ 18,493 | 226,555 
3 ; fa | 
BANK OF SP AIN. Deposits atenotice| 243,947 223,259 143,893 | 20,688 |+ 79,3566 69,660 
(000’s omitted.) = NATIONAL BANK OF BELGIUM. 
Sept. 25. | Sept. 18, | Sept. 27, | Week’s | Position (000’s omitted.) 
1920. 1920. 1919. gtk yg , positions 
ASSETS Pesetas. | Pesetas.,| Pesetas.| Pesetas. esetas. | | al 
Gold oi.0.05.. es ee ee 2,452,676 | 2,452,528 | 2,410,170 | + 148 | 521,775 Pee Gere tats? PA ae 
POLLV EME. or cae ek «cet oeins a0! 594,361 594,354 640,545 | + uf 728,500 | Sand wiisnews ane | a 
; $ y , : ’ 20 00.725 ASSETS. Francs. | Francs. ; Francs. | Frances. | Francs. 
Loans and discounts ........ 1,731,764 | 1,710,904 | 1,725,330 | + 20,860 ey 475 | Coin (gold & silver & bullion)../ 358,188 , 358,155 | 355,365] + 33 332,650 
SS IBL BG BLOCK a0 - ens'n Sap el ted 8 ean Slee rs , Becutitles, vc.t. o eco ob ee 606,734 588,754 | 275,936 | + 17,980 | 697,600 
“DreMBAry. DIAG Pee a .metiels ees. 150,000 | 150,000; 150,000 150,000 Tasers 

LIABILITIES, Notes in circulation — 5,736,056 5,637,866 | 4,702,416 | + 98,190 | 934,150 
Civemation Gore. dideee ces 4,045,928 | 4,020,995 | 3,714,908 | + 24,923 | 1,901,550 er UR AS ty Rn Oe har OR | 7’ag9’ *20n" __ 79’ i 
Degoalis’. Sissi s teers: 923,246 | "921,446 | 988,895 | + 1,800| 477,500 | Current accounts oe SaNGKETES Fire sone 

RO-HU : 
NATIONAL BANK OF GREECE. (00's omitted) 
Aug. 13, July 28, | Aug. 13, | Previous Last Sept. 23, Sept. 15, | Sept. 7, Week’s 
1920. 1920. 1919, Return. Year. 1920. 20, 1920. Movements, 

ASSETS. Drachme. | Drachme. | Drachme. | Drachmee.| Drachme. ASSETS, Krone. Krone. Krone. Krone. 
‘Gold and _ balances Gold coin and bullion, bills 264,233 264,033 270,874 | + 200 

abroad’). .f5s07 «20 1,574,839,060} 1,531,747,349| 1,795,298,333) + 43,091,711|— 220,459,273 | Silver coin ....-..cceececucee 56,526 56,534 | 56,546 |— 8 
Government loans Bills discounted. warrants 

and securities .. 707,292,527} .755,330,747|. 244,121,702/—48,038,220; + 463,170,825 and ratte apeeseoesns ssede 24,217,078 24,004,822 | 22,729,562 |+ 212,256 
Discounts and loans! 659,618,208) 642,779,839) 394,357,230) + 16,838,369) + 265,260,978 | Loans .......22-.eeseceeeeee 8,451,418 8,428,905 8,432,016 | + 22,513 

LIABILITIES. — LIABILITIES, 
Notes in circulation} 1,394,619,165] 1,390,172,675) 1,333,361,854| + 4,446,490] + *61,257,311 | Notes in circulation ........ 67,690,279 66,911,021 | 66,854,927 | + 779,258 
‘Government deposits) 107,072,983] 143,585,776) 133,919,517/—36,512,793| —_ 26,846,534 | Deposits .........+sseeeeeees 10,079,810 } 11,178,853 | 10,101,277 |— 1,099,043 
Private sight deposits} 765,8C2,047| 758,517,110) 446,095,990) + 7,284,937] + 319,706,057 
Private deposits at NATIONAL BANK OF DENMARK. 

fixeddates. ...... 501,899,640] 485,493,541) 331,461,572) + 16,406,099] + 170,438,C68 (000’s omitted.) 

* Beginning from the 26th April-9th May, 1920, date on which the issue privilege Sept. 30,) Aug. 31, | Sept. 30,| Month’s | Position 
of the Ionian Bank, Limited (7,000,000 drachmee) was transmitted to this bank. 1920, 1920, 1919. | Movement, May30,1914 
"The National Bank of Greece is the only bank of issue for Greece. ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. 

Coin and bullion .....eseee..{ 227,600 227,579 187,484 | + 21 76,644 
EN Sten ae Loans and discounts ......../ 442,515 | 408,217 | 387,553 | + 34,298 88,470 
CEUs Omatted.) : : Debtors abroad..... 29,338 | 26,449| 36,178 | + 2,889 24,102 
Aug. 28, | Aug. 21, | Aug. 50,| Move- | Position | gecurities ........ -| 51,544 51,544 58,290 ue 11,988 
1920. 1920. 1919, ment, |Jne 30,1914 LIABILITIES, 
ASSETS. Yen. Yen. Yen, Yen. Yen. Circulation.....ssssccscseesee| 559,468 | 542,338 | 455,616 | + 17,130 157,266 
Gold and silver 1,033,982 755,055 |+ 7,078 221,320 | Deposits ....... es AG CRE 50,995 | 54,487 67,951 |} — 3,492 6,696 
Discounts ..... - 178,354 165,465 |+ 52,396 41,740 
Advances............. eee 284,490 | 420,167 |+ 47,455 70,540 BANK OF NORWAY. 
Not ange 44 | 1,085,533 | 1,096,524 116,811 362,270 a ale: : 

GlGSEr ait ocrevehe oes Sipe |b 202:5 ,085, 096, + ; " , Sept. 30, | Sept. 22, Sept.30, | Week's | May 31, 
Government depos ts........ 1/386,629 | 1,397,575 | 1,290,243 |— 10,946 87,340 “foto. 1 190. i919: | Movement) 1914. 
Private deposits -........... 53,653 50,675 33,042 |+ 2,978 11,440 Asaerd Kroner. | Kroner. | Kroner.| Kroner. | Kroner. 

Coin and bullion—Gold......| 147,352 | 147,364 | 148,148 |— 12 | 44,224 
IMPERIAL BANK OF GERMANY. Balance abroad and foreign 
(000’s omitted.) bills ......05..% yee nieve wee} 149,209 48,717 78,806 | + 492 28,533 
Sept. 23, Sept. 15, Sept. 23, Week’s Position pg Aca eae | 10,499 10,499 12,270 7 8,816 
pe 1920. S19. | Movement. May 50,1914) ni counts and loans... 466,778 | 451,132 | 330,218 |+ 15,646 | 76,911 
ik ASSETS. Marks. Marks. Marks. aaa a errr Rice tae 

Old Raetciciniato sn 2are 1,091,582 1,091,581 1,096,980 |+ 2 Pubnt pase 435.175 |+ 16.992 113,484 
Pilver xs Aaees Biey 7047 6,650 eae [rm ay ‘321,920 Dep ep eree EOL Titoae |, Uke | eee mG | RARE 
Treasury notes ....{ 18,980,197 | 18,849,145 | 8,617,940 |+ 131,052 60,780 
Bills discounted....| 46,933,499 | 49,719,815 | 28,454,900 |— 2,786,316 943,460 The right of issue of the Bank of Norway is calculated at—(1) The stock of 

LIABILITIES, gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
Notes in circulat on} 59,263,661 | 58,927,894 | 28,619,040 |+ 335,767 2,013,860 | gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
Deposits .. -| 14.217.367 | 17.206,870_ 8,324,080 |— 2,989,503 842,340 banken i Kjébenhava, Copenhagen, up to 6 million crowns; (4) an amount of 

70 million crowns above the stock of gold, 
BANK OF ITALY. NATIONAL BANK OF EGYPT. 
O00" orarttee:) ag ha (000’s omitted.) 
eae ee ele on i diet July 31, June 30, Month’s Position 
1920, 1920, 1920, ment | "7900. 1920, | |Movement. |May 31, 1914 
ASSETS. Lire. Lire. Lire. Lire. in Mitek | fp $r £r fr 
Fhe age Ae ee tere Get ie eengen aes AERA + ge Gola 3,360 3357 |+ Ke 1571 
mladtd Hills) go) Pe Med oacu te Beas 2,975,802 | 2,810,430 | 2,856, + ODER O. HU PROCS rE 0H ’ a ; 
Foreign bills ooo eees ve se csc ecsee aim 720 8 20,591 | — a7 PO SnO nae) ge qae Wee ermenesy Aaa ess ha 9 poe ame aoe 

vances to the Treasury .......... 7,660, 7,710,631 } 7,767,770 | — 5 : : | Jes 2,400 
Other advances ......-.0+.c.cceeseees 2185919 | 2146896 | 2251073 | + 37,023 Fe CHa ieee it Set tort Pe, ware bap as0 2315 

CUPTICH iar R. oto. oe vhds caeed 0, 2, _ ; peste emits : ‘ = : i 

Ve venuaerant i Other deposits ........+0.....-s- 19,185 20,647 : 1,462 ea 
Note circulation ..............sseeee- 13,898,920 |13,706,133 {13,854,014 | + 192,787 By authority of the Egyptian Government British Treasury Bills were deposited 
Deposits and drafts. .........0.0.0: +++! 1,641,466 | 1,708,950 | 1,729,511 | — 67,484 ‘ in lieu of gold, 


(000’ 
Sept, 23, 
19 


F, mk. 
42,620 


117,148 
1,134,463 


Goldteivsse+satee ts ath al otis sale 
Balance abroad and foreign 
DiULIS sieclecde res csecseceets 
Finnish and Foreign Govern- 
ment securities .........- 
Discounts and loans........ 
LIABILITIES, 
Notes in circulation ........ 


1,266,823 
Deposits at notice 


124,403 


eee eeweeee 


281,106 | 


s omitted.) 


F. mk. 
42,620 


135,946 


1,131,543 
280,661 


1,262,759 
135,650 


Sept. 15,| Sept. 
1920. 191 


23, 


F. mk. 
42,642 


217,731 


1,016.271 


90,846 


985,960 
256,889 
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BANK OF FINLAND. 


Movement 


F, mk, 


2,920 
445 


4,064 
11,247 


[+ ++ 


BANK OF PORTUGAL. 
(000’s omitted.) 


18,798 


Position 
May30,1914 


21,826 
105,151 


123,941 
21,225. 


July 14, 
1920. 
Escudos. 

27,256 
8,576 
5,940 

118,380 
360,122 


472,106 
27,510 


ASSETS, 
Coin and bullion .. 
Of which gold .... 
Balances abroad 
Discounts ...... 
Government loans.. 
LIABILITIES, 
Notes in cizculation 
IDGDOSIUE taese ss cee 


July 7, 
1920. 
Escudos. 


27,270 
8,576 
5,078 


116,267 
360,122 


457,451 


37,813 


June 30, 
1920. 
Escudos. 


1 


360,122 
446,616 


27,258 
8,576 
5,301 

10,345 


42,310 


June 23, 
1920. 
Escudos. 

27,263 
8,576 
4,961 

105,030 
360,122 


439,327 
41,855 


Week’s 
Movement, 
Escudos. 

14 


"geo 
2,113 


ee 


14,655 
10,503 


+ 
+ 


NATIONAL BANK OF BULGARIA. 


(000’ 


s omitted.) 


ASSETS, 
Peyal OL Goeshasooons 
Gilvor sc. scteace ne 
Treasury NOtES ....ceccerece:: 
Bills discounted......csceeees 

LIABILITIES, 

Notes in circulation.......... 
Deposits 


Seem eeeee tenses seses 


205,499 
304,441 


3,270,024 
1,029,266 


April 30, 
1920. 
Levs. 
37,025 
17,118 
206,844 
$11,071 


3,176,472 
1,009,006 


Mar. 31, 
1920. 
Levs. 
36,998 
17,141 
207,495 
365,393 


3,139,011 


1,004,422 


Feb. 29, 


1920, 
Levs. 


36,984 
17,216 
207,248 


372,221 


3,012,553 
993,230 


Month’s 
Movem’nt. 
Levs. 


56 
1,345 
6,630 


93,552 
20,260 


+ 


J 
+ 


POLISH NATIONAL BANK. 


Mar. 31, 
1920. 
£ 


340,425 
1,293,754 
26,270,793 
52,372,040 
755,117,603 
58,214,892 


534,530,934 
7,146,535 
268,706,838 
819,182 
82,406,018 


WOVeIPN COIN ee!s.c.c00c cies se 
Foreign banks............ 
Loans and discounts 
Other assets ........... 
LIABILITIES, 
Notes in circulation ...... 
Government accounts .... 
Other accounts .......... 
BLOSOLVE) sce cw oniers sce utes a 
Other liabilities 


Feb. 29, 
1920. 
£ 

340,425 
1,293,754 
13,504,185 
51,529,057 
£54,220,358 
66,964,351 


415,013,054 
2,920,991 
194,109,945 
819,182 
74,988,958 


Mar. 31, 


2,036,832 
39,573,866 
29,657,564 

2,272,500 


61,159,819 
3,173,053 
7,594,914 


1 


1919, 

£ 
184,871 
208,607 


904,555 
101,899 


+ 


Month's 


Movement. 


+ 12,766,608 
842,983 
+ 200,897,245 
— 8,749,459 


+119,517,880 
+ 4,225,544 
+ 74,596,893) 


+ 17,417,060 


Year’s 
Movement, 
‘3 


+ — 155,554 
+ 1,085,147 
+ 24,233,961 
+ 12,798,174 
+ 725,460,039 
+ 55,942,392 


+473,371,110 
+ 3,973,485 
+ 261,111,922 


“+ 81,304,113 


BANK OF ESTHONIA. 


(000’s omitted.) 


ASSETS, 
Potal' Gash sia con cite re eter ware 
Discounts and loans 


Deposits 


Cees eres er nrccesreserescces 


Sept. 15, 
1920. 
E. Marks. 


8 
2 


26,811 
15,841 


60,258 


July 31, 
1920. 


E. Marks. 


28,800 
161,150 


199,575 


June 30, 
1920. 
E. Marks. 
44,950 
135,675 


159,275 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000° 


Ss omitted.) 


SS Se aa ee 


ASSETS. 


1920. 
Cz. K. 


Sept. 23, 


Cz, K, 


Sept. 15, 
1920. 


Sept. 7, 
1920. 


Cz. K, 


Week’s 
Movement, 


Cz. K. 


[October 9, 1920. 


Comparison with the previous weeks :— 


Ba Bank Bills. Trade Bills, 
B a 3 Months.|4 Months.|6 Months.'3 Months.|4 Months.|6 Months. 
% % % % % 9 

68 63 77. 93) ee eee ae 
634 2 Teer 4/7 7 
ee ae ae a if 7 
62 §g | 634 6 he ee 2 | 7 7 
68 6 62 «4g | 7 2 | 73 5 7 
64 | 6 6 7 |7 4 | 72 2/7 
6: i 63 z | 66 1 i | 74 7 
63 6 | 7 1 4 | 7 7 
Gta FS) 6h Be GEe Pet eT 2 | 7 7 
642 645 7 | 648 7 |7 4 | 72 | 7 
644 2)|/66 7 Til + | 74 : 7 

a | 68 64 | G3 17 pelts s | 7 

IRISH BANKS’ RATE. 
Present Previous 
Rate, Date Rate. Date 
% Changed. % Changed. 
Discount .....+..6e 7h .. April20,1920 .. 64 .. March 18, 1920 
Deposit.ceccsesseces OF we April 20,1920 .. 3. «.. Mareh 1851920 


FOREIGN BANK RATES. 


Serer eeersceses 


State notes in circulation 
Deposits 


Soest eeeccreeeses 


eee eeeseres 


Steerer eees 


9,520,973 
3,248,402 
1,002,282 


10,011,209 
1,245,521 
2,514,927 


Peet eee eeeeee 


Tete weer enone 


Cy 


et eset wees ese 


9,520,967 
3,156,229 
1,007,292 


9,891,346 
1,284,895 
2,508,247 


9,520,837 | 
3,083,496 | 
977,342 | 


9,866,818 
1,216,322 


+ 6 
d- 92,175 
5,010 


119,863 
39,374 


2,498,535 


LONDON RATES. 


6,680 


1920. 


Oct. 2, 
1920, 
Oct. 4, 


Bank rate (raised from 6% April 15, 

1920)) = Moe Riesee ees ora. rae 

60 days’ bankers’ drafts 
3 months’ do 


ee 


OAH 


% 


i 


3 


Loa] 


J 
LAMAR IRMA 
es) 


oO 


4 


RoR Ie DADA 


AAIAHHR MAMDD I 


5k 


5 
Si 


sain 
ASO ~~ 
KOC 


on 
bik 
on 
Be 


7 
53% 
of a 
6 4 
et 
6 
4 5 
53 
5 
5 
5 


bole 


5k 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 2% on Feb. 14, 1918, but raised 


3% on Oct. 6, 1919, and 
|| Lowered from 32% to 3% 


% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
on June 5, 1918, but was raised to 34% on July 3l, 


1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920, 


* Changed from 43% to 4% 


on Dec. 27,1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31, 1919. 


Daily sales resum 


ed on July 14, 1919, when two months’ 


introduced. The daily sales of two months’ bills were stopped on 


1919, 
(July 14 to August 15 
months, 4%. On October, 6, 1919, 
raised 1% to 44%, and six months 

months’ rate was raised from 41% 


to 53%. On March 19, 1920, daily 


were replaced by twelve months’ 
three and twelve months’ Treasur 


Sales of twelve months’ Treasury bills were suspended on April 29, 


Rates commenced on July 14, 1919, as follows :—T 


bills were also 


August 15, 


wo months i) 
, 1919, period of daily sales); three months, Bytes 


34%}; 81x 


the three months’ Treasury bill rate was 


1% 


to 5%. On November 7, 1919, the three 
to 54%, and the six months’ rate from 5% 
sales of six months’ Treasury bills at 53% 


Treasury bills at 54%. On April 14, 1920, 
y bill rates were raised from 53% to 64% 


1920, 


-— Bank Rate ——, -— Bank Rate —~ 
Changed. vi Changed. % 
Amsterdam .... July 1,1915 3 Madrid@es. sents « Nov: 20,1919" 4," 5 
Athens: Vueassce May i5, 1920 63 Parisitec ss tens APY: (Oo. 4020 eee 
Bengal teas tices July 1, 1920 5 PYAGUGIe..etece May 12,1920 .. 6 
Bertin scree ctesiere Dec. 23, 1914 5 ROmMGe\ ease wees May 11,1920 5°. 6 
Bombay: : 2s <0 July 29, 1920 5 Stockholm ...... Sept.16,1920 .. 7% 
Brussels ........ Apr. 29, 1920 5s Swiss Bank . 
Christiania .... June 25, 1920 7 DIAGES. 6. cic es  AURs Son kose else 
Copenhagen .... Apr. 16, 1920 ¥ TOKIO’ eke ccetee ce Nov. 18,1919 .. 8 
Helsingfors .... Mar. 22, 1920 8 United States .. June 1,1920 .. 7 
ISDOMeeicectirere June 23, 1913 5s Vienna Ware ccte Apr. 12) 191557. aD 
Mg OTAS eer we July 90 1920 .. 6 | Warsaw ........ as hae 
LONDON COURSE OF EXCHANGE. 
On Usance. | Thurs., Sept. 30, Thurs., Oct. 7. 
Amsterdam and Rotterdam ........ Cable LU12 Pe Liei6 11:24 =: 1129 
DD UGUO gy aiets at aeovetsin ole isYaln efe lela issala (ecole atoie 3 months nom. nom. 
at.) Calibre Wer GANIC AREA OU ORGD RO Anke Cheque 49:30 49°60 49°60 49:90 
PAYG, Ves aisoe to's viele sieis bis.c vis crarpio stb steiele Cable 52°15. 52°35 52°30 52°50 
Ditto ueescnsBinewae ieia.e ia/aiseieatercye seo 3months | 52°90 53°10 55:05 oes 
Marseilles <7. cjssisinctrwicsic\e baleen die ates 3 months 52°90 53°10 53°05 53°25 
Switzerland Mien certs secre winks cies Cable O68 ee 2i18 21°85, - 21°95 
DithOwAe ys diewieeret isis. 0-o)e 5 /6.c1aheterelo ctor 3months | 22°18 22°28 22°35 22°45 
GOYMANY” ieee cm ole a vistelalercheieiaie tise. Cable 21700 222:00 | 218°00 22300 
Italian Bank places ............ ais Cable 83°25 84°25 89°00 91°00 
DUGG ic cseto opal ole orere a ota crelelecateepetaesie eats 3 months nom. nom, 
INGW LVOLE vere cisiscretersic cle a/eotarenteretate saree Cable 346% 3474 3494 3! 
WIGEO Wars atretsieiarsete etesiolalevercie sis icied Demand 348 350 351 3524 
Madrid and Spanish Bank places . Cable 23°65 23°75 23°80 23:90 
DittOwets. scan Porch cs th eeeeee ee 3months | 484 492 484 494 
wisbon and Oporto ................ Cable 10% 113 103 ll 
DUGG see cask sc loteimete sinteiets sis couean 3 months nom nom. 
Copenhagen 0... cccawescenteesevs + Cable 24°50 24:80 24°88 24:98 
Christiania >. +o. -c.saee. Cable 24:10 24°30 25°15 25°35 
Stockholm mers ocottees Cable L755 eet be A752; FET 62 
SCAN GINAVIG! jae c siels aviv twetseielores rs slore 3months | * nom. nom. 
Helsingtorsiievers. ccreae cles Die alae Cable 11800 128°00 | 12300 128°00 
WSUCNOS:AVTVES cc sre cicieteleine steer cme Cahle 572 583 564 574 
Rio de Janeiro ..........-. Reta ms Cable 11z 123 11} 122 
Athens 4.2.x ctthe-cousiele dela doa te Cable 33°75 34°25 34:00 93425 
Calcutta and Bombiy.......... ...-| Demand | 1/8% 1/834 1/73 17s 
Dittorenss RePinmtar peed ices 30 days’ sgt. 1/83 1/74; 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance| Par, Oct. 10, Oct. 1, Oct. 8, 
1919. 1920. 1920. 
Paris’ Gewese a francs to £1 T.T, | 25°22% | 35°57-62 | 51° 85-90 52° 50-55 
Berlin sins. marks to £1 T.T. | 20°43 | 1144-1153 | 212—215 221223 
Viennaws eee krone to £1 epots 24°02 59 810—820 950—975. 
Pragte) s:.. - krone to £1 TT, | 24:02 ‘ 260-270 265—270 
Warsaw ...... P.marksto£l} T.T. | 20°43 = 900 940—970 
Bukarest ..../leito £1 TIT 25.225 sie 180—185 182—186 
Sohiaes. cents levas to £1 TD eo cam ae 200—220 200—220 
Belgrade...... dinas to £1 T.T. | 25:225 ee 95—100 95—100 
Amsterdam ..|florin to £1 T.T, | 12°107 | 11° 074-083) 11 + 17-19 11 + 25-30 
Brussels... ...|franes to £1 T.T. | 25:223 | 35°50-54 | 49: 30-35 49 * 85-90 
Christiania ../kroner to £1 T.T, | 18:159 | 18°15-18 | 24°55-65 | 25* 00-25°30 
Stockholm ..|kroner to £1 TS 2189159 eT S15 i Pye 50-54 17 - 61-66 
Copenhagen ..|kroner to £1 T.T. | 18°159 | 19° 24-28 | 24° 75-80 | 24°95-25:00 
Helsingfors ..|F.marksto £1) T.T. | 25°22% | 105—107 124—128 123-129 
Greece ...... drachmeeto£l; T.T, | 25°224 | 24°00-10 | 33 * 80-34-00! 34:00-30'50 
Ttalyitsitc. adele lire to £1 T.T, | 25°:225 | 41°69-65 | 83°50-70 | 88:25 50 
Switzerland ../francs to £1 T.T, | 25°223 | 23° 35-38 | 21° 66-74 | 21°85-90 
Madrid... -% pesetas to £1 | T.T. | 25°224 | 21°92-96 | 23° 69-74 23'90-95 
Kishor sz. cs. 5 pence to mils.| T.T, 534d | 253—264 11—1114 103-3 
Alexandria ..|piastres to £1) Sight 974 | 974-973 971972 974-972 
New York ....idollars to £1 | Cable | 486% | 4°18—19 | 3° 483-49 351-514 
Montreal ....|dollars to £1 | Cable | 4'86% | 4° 343—353| 3+ 84-85 3'81-824 
Buenos Ayres .'pence to dols.| T.T. | 47°58d | 55553 | 57-572 _—*| BOE B7Z 
Rio de Janeiro|pence to mils.|90 days} 16 142 122 124 
Montevideo ..'pence to dols.| T,T. 51 573-584 573-582 568-578 
Valparaiso ..j)pence to peso 90 days| 18 113 re +1083 
imal eens ..|Eing. to Per.£1/90 days} Par | 741% dis. 22% dis +24 % dis. 
Calcutta ....\ster. to rupee/ T.T, 10 to | 28 Od-4d = [1s 92d-4d 1s 7£d-84d 
Bombay ....../ster. to rupee] T.T, Gold| 2s 0d-04d |1s93d-4d 1s 7£d-84d 
Madras’. %. <-. ster. to rupee} T.T, Sovn.| 2s Od-03d_ [1s 93d-4 ls 72£d-84d. 
Hong Kong ..|ster. todollar} T.T. 6 4s 23d-33d |4s 3d-4d 4s 1d-2d 
Shanghai ....|ster. to tael Del. €s 4d-53d |5sl1d-6s04d |5s 6d-5s 7 
Singapore ....|ster. to dollar| T.T, oe 2s 44d-3d |2s 344d-4d_ |2s 3444-4 
Yokohama ..(ster. to yen T.T, | 2428d | 2s 43d-53d |2s lid-llid (2s 1024-1144 
Manila ...... ster. to dollar] T.T. | 24:066 ie +2s 63d +2s 63d 


Call money’.... 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the followin 
money and exchange rates in New York :— 


Time money (90 days’ mixed. 


Bank acceptances 
Members—eligible, 90 days ......... : 
Non-members—eligible, 90 days... 
Ineligible, 90 days 
Commercial acceptances, 90 days 


Sept. 9, Sept. 16, see 1 23, Sept. 30, Boe if 


1920, 1920. 920. 1920, 920. 
% 5, % %. % 
seareweemes 7 one ies ero AG als 
collateral) 83 Reem Eiht 84 to ae SPC 
eilertre aieterste 63 wes + 64-4. Fe wad a rime let? 
cs (GF Fee ae 62. SOPs! 
9 nom 8} .. 8nom...8 nom... 8 
Aoeoudaan 8inom.. 9 ..8nom...8 nom... 8% 
Races nom... nom... nom... nom. .. nom. 


Note—The rates for acceptances quoted above are selling rates, 


October 9, 1920.] 
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Rates OF EXCHANGE. 


Par Rate, | Rate, | Rate, | Rate, 
New York on— Tiaval Oct. 9, |Sept.23, Sept. 30,} Oct. 7, 
evel. 1919. | 1920. | 1920. | 1920. 
Gondon— 
60 days ........ (4°15 3°4375| 3°4025) 3:4412 
Cabla ni ate. .s% Dollars for £1 4°8666 ;4°1925) 3°5050) 3°47 3°5050 
Cheques ...... \ 4°1850) 3°4975) 3°4625) 3°4975 
Paris Frances for $1 5°18-1/4, 848 | 14°65 | 15:05 | 14:99 
Brussels Frances for $1 | 5°18-1/4,—.. 13°95 | 14:28 | 14°20 
Switzerland Francs for $1 5°18-1/4; 5°61 6°20 6°24 6°23 
Italy Lire for $1 5°18-1/4, 9°89 | 23°30 | 24:07 | 25°75 
Berlin Cents for 1 mark 23°83 a 1°64 1:58 1:59 
Vienna Cents for 1 krone 20°26 e 045 044 039 
Madrid », |Cents for 1 peseta 19°30 19°08 | 14°75 14°61 14°68 
Amsterdam ..,, |Cents for 1 guilder 40°195 | 377°0 | 31°05 31:13 | 31:062 
Copenhagen .. ,, 21:40 | 13°70 14°30 14°05 
Christiania .. ,, + |Cents for 1 kroner 26°80 22°85 | 13°25 | 14°45 | 13:90 
Stockholm .... || 24°30 | 20°20 | 19°85 | 20-00 
AtheDS ¢ fans a5 », |Cents forl drachma| 19°30 17°90 | 10°50 10°35 10°30 
Montreal’...... ,, |CentsforCan.$1 | 100 a 90°00 90°50 91°875 
Yokohama .... ,, {Cents for 1 yen 49°85 50°50 ; 51°25 50°90 | 51:00 
Hong Kong.... ,, |Cents for H. Kong $ oi 90°75 | 75°50 74°75 | 72:00 
Shanghai .... ,, |Centsforl]Shng.tael) .. Ae 10550 | 105°CO 98°50 
Calcutta ...... », |Cents for 1 rupee a a 32°75 31°50 29°50 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 104 119°00 |120°40 | 121°50 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 25°27} 17:06 | 17:00 | 17°25 
Valparaiso .... ,, |Cents for 1 peso 20°60 | 20°75} 19°25 19°75 17°50 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Oct. 8, |Sept.22,|Sept.30,| Oct. 7, 
1919. 1920, 1920. 1920. 
Amsterdam ....... Florins to 100 marks} 59°26 10°17% |} 5°35 5°10 5°10 
Switzerland ...... Francs to 100 marks| 123°45 21°80 10°40 9°90 9°924 
Copenhagen .... ) 18°25 12°25 11°45 11°375 
Stockholm ...... Kroner to 100 marks} 88°88 16°25 8°25 8024 7°90 
Christiania |. 1.1” ) 17-75 | 12:25 | 11:25 | 11°55 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Usance. Date920| Rate, 


Country. ‘ParValue, 
HiGusadoriew. cscs -2c- Sucres to £1 ..../ 10 Sight London} Sept. 9 9:70 
V eneZzuelaiiicies ans «ce Bolivares to £1...) 25°25 an Sept. 24 20°50 
Colombia (Bogota) ..|/Pesos to £20 ....| 48d 7 Oct. 5 86:00 
Nicaragua, ..6..5.0:- Cordobas to £1 ..| 49°3ld 9 Oct. 6 3°40 
San Salvador........ Pesos to £1...... 24°65d A Oct. 5 7:40 
Guatemala.......... Pesos to £l1...... 266d e Oct. 2 118°61 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Buying Rate, Selling Rate, ; Closing Rate, 


Sept. 21, 1920. 


Tiondon) (CHeEque)? icc. cele «c.s.cce'e 2 800 850 

Stockholm _,, on 5 4,600 4,750 

Copenhagen ,, 3,100 3,275 

Berlin ii 350 400 

Paris a 1,500 1,585 

New York A 2,200 2,450 5 
Amsterdam ,, = a 

ANGWOEDS emacs vine resis Chee : 7,000 7,200 

Helsingfors (money) 100m........ 700 715 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa, 
From Oct. 5, 1920, 


Union of South Africa. 


From Oct. 8, 1920. 


London on South Africa. South Africa on London. 


Buying. . Selling. Buying. Selling. 

Discount. Discount. Premium, 
GME aewaninotanc thoes de 12% 21% prem 34% 

MI OTVRIIG Farsok static -ot. sie'rs.4) 33 % 2% 15 % prem 54% to 3% 
SO: GAYS ta sued tetas rs 45 % a 3% prem 23 % 
UO ie actongoenneanioae 54 % Ac: 1% dis 22% 
i daystes te: wos tian 6 % is 14 & dis 1E% 

MZOMRYEET coves ces ewe esc 62 % =i 21 % dis iG 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 


New Zealand. on London. 
: Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- | New 
tralia. |Zeal’nd.| tralia, |Zeal’nd.) tralia. |Zeal’nd.) tralia. |Zeal’nd 
Hight vececurmenl eee ot be =e are Fie BE Ac 
CebIO. cceae contours At 1004 1004 ae a 100; 101 
Ondemand....| 974 973 par par 99 99 100 1004 
SO Gaye Te ccecl oe 97 ne an 984 984 1003 100% 
60 days ......| 964 964 ne ae 98 98 993 99: 
90 days ......| 96 96 2 ? mn ve 99h 
DOU GRYS: . cee os ap ee — ae, oe oe Se 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to October 2, 1920 ........ 81,02,00,000 
; ; 133,98,60,000 
Discharged from April 1 to October 2,1920 .... 39,14,20,000 
Outstanding on October 2, 1920 ........ 94,84,40,000 


Sept. 21, 1920. | Sept. 21, 1920. 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced, For the week ended October 6, 1920, the 
stock of coin and bullion showed an increase of £80,739 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Oct. 6, Exported. Oct. 6, 
1920. 1920. 
& 
British South; Atrial i... ve e>|.2,052,000) || DODMATK, poc.eieace vase dese. 87 
Other Countries, ..ceccsessae E205) Ate DAON cst sie ra a aie At erie are Aanse 50,250 
United States ..........004. 2,534,375 
QB arc araies Pele c'eln at thts ls.> 249,643 
FAY D Gedney cre pete aiserenincsareiaete 5,900 
BIG ENGI. acaneae vies eels 532,900 
Total value of imports of — || Total declared value of ex-|—— 
BOld Tromwad dor cee senne as 1,683,841 ports registered inthe week] 3,373,155 


Messrs Samuel Montagu and Co. write as follows on 
October 7th :—‘‘ Gold: The Bank of England gold reserve 
against its note issue is £ 121,669,055, an increase of £100,440 
as compared with last week. A considerable amount of gold 
came into the market this week and was taken for America, 
India, and the Continent. It is reported from New York that 
gold to the value of $19,275,000 has been received in that city 
during the wéek from Londofi. Silver: It has been rumoured 
that there have been sales of bar silver from India to China. 
The last-named country is now in the remarkable position of 
sustaining, like a modern Atlas, the silver market of the world 
—less the 45,000,000 ounces a year absorbable under the Pitt- 
man Act. It is important to notice that if the report be true, 
the markets have had two sources of supply besides production, 
namely, demonetised silver from the Continent, and an over- 
flow from India, which might almost be described as de- 
monetisation in that quarter. There is no doubt that it was 
the probability of the export of silver rupees becoming feasible 
as a result of the position of exchange that impelled the 
Bazaar price downward to about 1063 rupees the roo tolas— 
that is to say, 23 rupees per 100 tolas below the Indian intrinsic 
value of full weight rupees. Meanwhile, the ratio of the 
metallic reserve to the Indian note issue is on the increase; it 
is now 59.7 per cent., and the major part of the increase is in 
the form of silver. We remarked long since that the extremely 
large remittances of silver to China the last year or so were 
not only owing to the replacement of the silver shipments made 
during the war from that quarter to India for coinage, but 
also to the ill odour into which paper money had fallen as a 
consequence of the Russian débacle. This distrust of notes 
still continues in the interior of Asia, and it may therefore be 
taken for granted that China is for awhile in a position to 
import and retain, or to consign into the interior, more silver 
than in the past—perhaps even 50,000,000 or 60,000,000 ounces 
per annum. This accounts for the ease with which China has 
continued to take the metal. It is stated that the imports of 
silver into China have amounted to nearly 52,000,000 ounces 
between the beginning of January and the end of August this 
year. Another factor in favour of silver is a certain amount of 
coinage taking place in Mexico—said to be much more sub- 
stantial than the 3,000,000 ounces thus dealt with in Igr9. 
The power of Mexico to absorb silver for this purpose is 
governed largely by the number and wealth of the population. 
On these grounds, only a fractional proportion of Mexico’s 
important and probably increasing production is likely to be 
minted. The downward movement of prices during the week 
has been pronounced. The price for cash to-day is the lowest 
since July 29th last, and that for two months’ delivery since 
July 27th last. An impression exists in certain quarters that 
the price of silver governs the exchange value of the rupee to 
the extent that if the price of silver fell to its old pre-war level 
round about 26d the ounce—the exchange value necessarily 
must follow suit. This erroneous idea arises* from various 
causes. The exchange value of the rupee certainly was raised 
owing to the recent abnormal increase in the price of silver. 
It was obviously impossible for the Indian Mint to coin pro- 
fitably rupees for 16d (15 to the pound sterling) when the price 
of silver exceeded 43.05d the ounce. Owing to the keen de- 
mand for currency, silver rupees had to be coined, and the ex- 
change value of the rupee had therefore to advance so as to 
exceed that of the price of silver. But this fact does not indi- 
cate that the reverse must take place. There is no obligation 
for the Government of India to keep down the exchange value 
of the rupee close to its intrinsic value. The right course for a 
Government is to fix the exchange value of a token coin at 
such a figure that the risk of melting it profitably is small. 
Hence, when the vagaries of the silver market revealed the 
danger of a ratio of 15 rupees to a pound sterling, the Govern- 
ment decided to reduce the ratio, and fixed a legal tender value 
of 10 rupees to the pound, which, in view of after events, some 
consider to have been too radical a change. 
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THE ECONOMIES’. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


OVERSEAS RAILWAY RECEIPTS. 


s have been issued since the Government took contro! of the Railways at the outbreak of the War. 
er control of the Irish Railways as from January Ist, 1917. 


October 9, 1920. 


OTHER OVERSEAS RECEIPTS. 


of exchange. 


(ce) June 19 to Sept. 30. 


Yr Receipts : 
» 1s ee for a Total Gross 
Nae | Period. = 2 Week or Month. eects. 
g | as | 1919-20. | + or— | 1919-20. | + or — 
Rs. 
DIAN. Rs. Rs. Rs. 
ce een Soan Qlweeks|Aug. 28) 993 | 2,29,489)+ 52,567 eee + cas 
Barsi Lit. Ry.......- 22weeks|Sept. 4) 118 17,600)/+ 2,500 oe _ eas + Sires 
Bengal & N. Western avert Aug. al yen te yn + Sages ze a0 Bae ys 
engal Nagpur . |20weeks A re} “7 , Pine) 
Frias Hen. &C.L... |25weeks|Sept. 25) 2,871 | 18,95,000} +4,10,000 4,69,46,000 4 rete 
istiig i hee aoe ea oae 21iweeks|Aug. 28} 1,342 | 4,48,510)— 50,495] 1,12,41,301|— “fea 
Delhi, UmballaKalka |22weeks/Sept. 4) 239 89,400} + 5,451) 21,52,529) + ee 
East Indian ........ 26weeks\Oct. 2) 2,772 | 29,69,000| + 5,67,000 8,48,000) + a ats 
G. Indian Peninsula |26weeks Sept.30 3,121 | 30,80,400) + 67,900} 6,44,28,105|— Sai 58 
Madras & S. Mahr... |23weeks 11) 3,012 | 11,30,000;+ 11,68] 2,96,67,280; + 708 384 
Rohilk’d & Kumaon |21weeks/ Aug. 28) 259 44,278|\— 18,082) 12,27,631|+ eed 
Do Lucknw-Breilly |2l1weeks| 28| 317 59,075] + 9,455| 15,20,468) + Nabe 
South Indian ...... lweeks 28) 1,852 | 7,63,297|+ 27, 457| 1,74,84,558) + ame 
Sthn. Punjab(month) | 8 mths|May 31) ‘T16 | 7,71,110}+ 60,170} 17,43,655)+ 4,87; 
| 
FOREIGN. | | 
Argentine (a). | ae £ ie eae AA 
Argentine N.H. ....|l2weeks!Sept.25, 752 13,100|— 5¢0 , 16141 
Argentine Trans.... |13weeks\Oct. 2) 111 2,778) + 2,228 23,757) + Paes 
B. A. and Patific.... l3weeks| 2) 3,536 | 104,000\— 44,000| 1,793,000}— ees 
B. A. Gt. Southern .. |l3weeks| 3\ 3,792 | 153,000|\— 29,000} .1,943,000|\— Hea 
| sa | 2 Bey Bee Se 
SLO ER (6 5 ole sie ks 1,882 75,000|— A A ar , 
B. A. Western l3weeks 2 26 1000— 59,000 138,00 5 285,000 
Buenos Ayres Cent.| 2 mths)Aug.31) 190 55, 463|/+ 7, , ’ 
Central Argentine .. 13weeks|Oct. 9) 3,505 210,000|+ 26,000} 2,745,000) + aes 
Cordoba Central.... |l3weeks| 2| 1,205 58,500|\— 4,000 785,750|— a 
Entre Rios ........ 13weeks) 2) 811 21,500, 300) _ 296,600/— 4, 
| 
Brazilian (b). | eal 
Brazil Gt. Southern} 8 mths|Aug.31l|_ .- Ms 41,000|— 5,250 372,950} — sou 
Gt. West. of Brazil.. \40weeks|Oct. 2) 1,010 19,200;+ 3,700 833, ,000} + pee 
Leopoldina ........ 4.weeks| 2\1,831 47,163\— 3,246) 2,072, 103) + Ha ns 
San Paulo «..sicsc20> 40weeks) 3) 1533 54,502/+ 15,968; 1, 306, 503\+ 472,5 
State of Bahia, S.W.| 7 mths|July 31; 52 |Ms130000|+ 18,000 601,000)+ 89,000 
pane and 
eruvian, 
Antofagasta ........ 40weeks/Oct. 3) 838 50,870) + 20,685; 1,833,330)+ 837,045 
ATR TCOA Ste ais eatiis': ie lmnth June30| 644 12,000) + 500 is a Lt 
Nitrate (2 weeks).... |38weeks/Sept.30| 366 39,101/+ 23,088 ae + 426,9 
Peruvian Corp. 3 mths) 30/1, 059 js1,187,300) + 204,550 3,511,445|/+ 303,681 
Maltal ss Sheek cicentae ] mth |Aug. 3 180 |(b) 33,510/+- 24,967 59,033|+ 43,035 
Cuban. | 
Cuban Central...... l3weeks|Oct. 2) 362 21,586\+ 5,185;  310,747)/+ 76,269 
Havana Central ....|12weeks|Sept.25) .. 12,574,+ 2,334 162,166|+ 34,513 
United of Havana .. |l3weeks\Oct. 2) 681 62,964/+ 7,983 919,148) + 156,485 
West of Havana .... |13weeks| 2) 155 10,116'+ 1,443) 161,355)+ 36,552 
Uruguayan, 
Central Uruguay.... |l3weeks/Oct. 2) 273 21,023\— 531) 255,116|— 19,064 
C. Urug. (Hast Ext.).. |l3weeks 3) Sil 5,468) — ie 64,269|— 209 
C. Urug. (North Ext.) |lL3weeks 2) 185 3,109/— 668 38,163|— 11,589 
C. Urug. (West Ext.) |l3weeks Pie wale t 2,858) + 116 1,663\— 1,209 
Midland Uruguay ..| 2 mths/Aug.31} 319 17,872\— 1,389 33,829;— 2,779 
North-West Urug. ..| 1 mth |July 31) 113 5,957|— 557 ale ae 
Uruguay North 2 mths/Aug. 31 5 2,287| + 93 4,202! + 153 

Other Foreign. f 
Alcoy and Gandia .. |40weeks/Oct. 2) 335 |Ps 12,500|+ 5,800 511,800;+ 115,200 
iD AO ns ccs ates hye 9 mths|Sept.30 15 2,440|— 214 29,629) + 6,401 
BSOUV EIS aetat cae cess 8 mths|Aug.3l1) 136 7,504 |— 998 85,497\— 9,140 
Colombian Nat. Rly.| 8 mths 31; 86 23,000/+ 5,520] 152,416)+ 43,756 
Costa Rica.........' 1 mth |July 31; 189 28,910}+ 10,284 28,910/+ 10,284 
Dorado Extension ..| 7 mths Sl, 270 19,500}-+ 3,500; « 118,178/+ 45,078 
Egyptian Delta ....|23weeks|Sept.20; 5594) +15,343/+ 4,657 221,152;+ 101,382 

- Gt. Southn. of Spain |39weeks 25| 104 |Psl104,528|+ 50,614} 3,449,585|\— 749,243 
International of| 9 mths/Aug. 31/Gross 58,561/+ 12,643}  557,338)+ 100,792 

Central America. . Net 315507\— 101 220,358) + 29, 935 
La Guaira & Caracas! 8 mths 31; 233 | (k)12; 950\+ 3,650 112,600\+ 46,410 
MOXICAD 3.2054. 5005.4 9 days |Sept.30 403 Reh a leeeree a 

403 921, (}d)1,225, 

IRSA oaHbosonga Ar 1 mth |Jnly 31 {Net 116,100 a (d)156,100 a 
Nassjo Oscarshamn .| 7 mths AB 21,847|+ 1,282)  150,079/+ 22,238 
Ottoman Railway, 

Smyrna to Aidin..| lweek |Sept.25} 379 21,414 Nie 4 5a 
Paraguay Central .. /12weeks 25| 274 5,420 65,110\— 2,700 
Piraeus-Athens, &c.. | 9 mths 30} .. Djs2, 311, 374| + 414, 841} 16,380,765) + 5,299,660 
Puerto Cabello, &c..| 8 nths|Aug.31| 35 5,250;+ 1, 950 44,000,\+ 17,875 
Salvadon.......<5..% l3weeks|Oct, 2) 100 2,667 ee, 44,632\+ 1,146 
Sante Fe Province, 

French Railways..| 1 mth |Aug. 31 157,432;— 2,575 ad mc 
Samana & Santiago 8 mths Pas bas 11,960|— 5,500 122,083|4+ 23,375 
Zafra and Huelva ..| 8 mths 31} 112 | (a)12,900)+ 852 97,752'+ 21,388 

(k) Including gain in exchange. (+) 10 days. (a) Converted at the par rate 


(b) Converted at the current rate of exchange. 


(da) June 19 to July 31. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


2 ~g | Gross Receipts 
. Z & bp for Total Gross 
Name ‘Period.| 2 § | Week or Month. Receipts. 
| AS | 1920. | +or—| 1920, | + or— 
Canadian Northern..|39weeks|Sept.30| 9,750) $1,984,200) + 599,800) 43,821, 1231 + 7,021,124 
Canadian Pacific... .|39weeks 30| 13,388 $6,849,000] + 886,000 147, 131,000| +22891000 
Grand Trunk ...... 39weeks 30} 3,616) £527,569|+ 51,951) 11,703,684] + 1,567,960 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. Period. 


Ending. 


Receipts for 
Month. 


Ine. or 
Dec. 


Algoma Cent. & 
Hudson Bay 
Canadian Ntn* 


Canadian Pac.* 


lmth 
7 mths) 


8 mths 


Grand Trunk. .| 


Temiscouta .. 
White Pass & 
Yukon 


8 mths 
1 mth 


12 mths 


July 
Aug. 


i} 


| July 


|Dec. 


Gross 
Gross 
Gross 
Net 

Gross} 
Net 

Gross 


$163,075 
$5,168,500 
$17,995,000 
$2,201,000 
£1,595,400 
£306,300 
$35,892 


+ 60,904 
+ 821,200 
+ 2,711,000 
—1,577,000 
+ 214,600 


31 { 


31 { 
31| 


31| Gr oss| 


* Net earnings before Aadeintinw taxes, 


38,100) 


Aggreg’te | 
Receipts. 


163 
127,428 


ve 


| $1,368. 


075 
31,779, 
000 
15,249, 
10°033, 

531, 


a 
923) 


500 
800 — 


626)+ 124,546 


ri or Dec. 


60,904 
+ 5,141,574 
+ 20,702,000 
000\— 3,712,000 
+ 1,337,100 
362,800 


. | Gross Receipts | 
wo | ee for Week or | Total Gross 
Name. Period, Bs z 8 Month. i Rece!pts. 
& | aS | 1919-20.) + or—_ 1919-20.) + or— 
Bete aes Mashona- £ £ z | £ 

BOG seuwaetse slow tes 1 mth |July 31; 810 95,566 |+ 28,290 $3 fe 
Mid. of W, Aust. .... 12 mths|June30) 277| 9260+ 2,303) - 129,028\+ 19,327 
New Cape Central... |36weeks Sept.l1) 205 2,383 | + 117 109,406)+ 17,850 
Rhodesia Railways .| 1 mth |July 31/1,397 | 141,931 |+ 38,354 oe at 
Rhodesia Katanga..| 1 mth |June30) .. 11,858 A ee 
Shire Highlands, 5 

Nyassaland ...... 8 mths|Aug. 31 5,000 |+ 2,200 + __ 1,350 

AMERICAN RAILROADS MONTHLY STATEMENTS, 
manie: Period. End- Receipts for Month. Total Receipts. 
aie 1920. | +or—| 1920. + or — 

: | $ $ | $ $ 
Atchison Topeka........ 7 mths/July 31) 18,050,954) + 3,227,334/117,553,022) + 24,302,556 
Baltimore and Ohio ....| 7 mths 31| 19,072,421 42,751,845 118,859,143 + 22,778,726 
Chicago and Milwaukee| 7 mths 31| 15,083,931 + 2,466,482 91,084,990) + 9,374,088 
New York Central...... 7 mths}. 31) 32,579,679] + 4,394,648 191,946,709) + 21,948,068 
Pennsylvania ........ ..| 6 mths} June30| 43,970,502) + 3,232,569!234,250,094| + 9,781,572 
Southern Pacific........ 7 mths|July 31) 17,781,186] + 3,046,583|107,594,417| + 16,857,888 

TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
| F S| Receipts for | Total 
Namie. Period. s @ $ Week. | Receipts. 

| AS | 1919-20.) + or— | 1919-20.) + or — 
Anglo-Argentine .... |39weeks|Sep. 30, 329 | £78,304)4+ 17,348) 2,948,383|4 725,998 
Burnley Corporation} lweek |Oct. 2) 12 £3,583) + 199 ae rr 
Calcutta Tramways..|39weeks|Sep. 25| 353) Rs89,782|\— 1,456 he + 2,87,977 
Chatham & District.. )38 weeks 25)" <15 £1,831|+ 306 66,073) + 7,210: 
Egyptian Markets .. |38weeks' 22) eras £1,648) + 736 63,819)+ 22,347 
Glasgow Corporation 

Tramways Peele Oia. 18weeks|Oct. 2! 99); £48,615 + 12,010 773,815|-+ 201,739 
Hong Kong........... |Ssweeks|Aug.14| .. $17,096,+ 1,818 484,469|\— 2,156 
Lanatkshires./....(s8weeks|?" 23| “daa|_ £46102. 487] 1eLO89|+. 22°28 

anarkshire........ weeks ne 610) 4 a 
Lancashire United. . |39weeks' 28; 39 £4,200 — Hl 139,622|+ 16,944, 
Liverpool Corpora- , 

tion Tramways..... |40weeks|Oct. 2) 124 £28,723 + 1,339) 1,082,686)+ 209,949 
L.C.C, Tramways..... |27weeks 6, 1413) £100,668)+ *9, 356) 2,325,190| + 111,875 
Madras Elect. (2 wks) |34weeks|Aug.31| .. | Rs56,458|+ 6,953 789,979\+ 141,717 
Pernambuco Trams.. |40weeks/Oct. 3 §£5,314|\— "556 269,347\+ 64,043 
Singapore Electric. . |34¢weeks|Aug, 21 $18,289\+ 3,717 801 3821/4 282, 326 

* Railway Strike last year. § Converted at 124, ; last year 142. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Receipts | Total 
Name. Period. |Ending. Mieege for Month. Receipts. 
1919-20. | + or— 1919-20. + or — 
| ( Gross] $259,059 + 88,481 ae 
Alabama Power. .| 1 mth |June 30 | Net $130,812 4 22,750 i a 
Barcelona Trac. | | 6 mths\Aug, 31| { GTO88} 2,715,020)+ 628,674) 15,638,775) + 3,791,406 

repts. in pstas. } g (Net | 1,761,904!+ 463,834|10,180,870| + 3,570,694 
Brazilian Trac.) | 3 mins 31) { Gross | 11,837,000) +2,103,000/84,622,000| + 10855000 

recpts. in mil. |. b | Net 6,152,000) + 1,267,000| 45,327,000) + 6,703,000: 
pepe ne ieee 8 mths SLi eve Soy + bee 367,590|+ ~ 63,190 
Brit. Columbia : Gross a te x3 

Electric, fen) 1 mth \July 31){ Net | Si74'eg5| 4 255576 ae 
Buenos Ayres La) 

Croze Trams ..| 3 mths|Sept. 30; 514 £53,603,+ 8,293) 159,C63;}4+ 21,685 
Burmah Electric ; : 

Trwys.& Lghtg.| 1 mth jAug. 31]... R48,552!+ 4,869 + 4,869 
Cape Elec. Trams) 1 mth a ee eee s 
Canadian -Wstrn. 

Natural Gas ne mths|July 31) Gross $24,829\— 10,910; 885,340\— 85,850 
Carthagena and_| 

HerreriasTrms.| 9 mths/Sep. 30) 12 $2,273|+ 734 38,764/+ 13,260 
Catalinas Wareh.) 1 mth |Aug. 31) Gross ae 4,000 a ae 

: Gross 3,0. a0 03 
Chillagoe ........ 1 mth |May 31 { mere e208) 4 

nae ‘ Gross |$2,014,224)+ 713,516/23,205,745) + 2,239,992 
Cities Service Co. 12 mths|Aug. 31) | Noq" |Sy’957'876) + 108°600122/508.066| + 2.230'589 
Cordoba Light,&c.; 4 mths|July 31 fe ee + 1,889 ; Sere + 10,192 

: ( Gross |$1,238,654/+ 238,295 3 + 238,295 
Cuba Railroad ../ 1 mth July 31/) Neg |" gi91.g62|— 58,5821 191,862|— 58/582 
Blec. Sup. of Vict.\l6weeks|July 18) 22 +£3,689} + 707 15,965) + 2,163 
HavanaHlec.RIl. ) 5 mths\May 31 { Gross| $946,301}+ 205,997| 4,587,376] +1,010;561 

Light,&Power | Sige Net | $483,993|+ 96,365] 2,320,914|+ 520,278 
Syd eacrs lant beake <a Gross £21,983|— —s:11,369 3983/— 1,369 

Light& Power y {Net £6,624/+ 528] 6624+ 528 
saeteziee}| 5 mnwhtey sii 0b | AEB oo | Ma 

Ss | Gross| $143,919}+ 4,288) 1,149,420)+ 88,398: 
Keystone Tele. ..| 8 mths/Aug. 31 {Net $39,943|— 9°759 "388,226 + 43,234. 
Ln Pla Reread pacmapores ote zeosel; us| © 49,g68|— "L176. 

a Plata Electric) 9 mths|Sep. oe — 1751 
LimaLight,PW? | 7 mthslJuly 31| { G#088 £59,685/+ 10,653) 402,868+ 70,800: 

and Tramwys a y Net £20,8091 + 1,769) 159,233)+ 17,4805 
Lisbon Electric..| 1 mth |Mar, 31; Gross | 276,625; Escudos We as 
Manila Electric } 7 mths\July 31 (Gross | $282,260/+ 92,607) 1,904,254/+ 488,095, 

Railroad, &e. J y "(Net $95,483 + 56,847 655,822|+ 134,003. 

ee eae sr Gross} $192, Se so) BS ie 
Miss’ippiRiv.Pwr.}| 1 mth |June 30 {Net $150,9-9| + 1,403 840,862|— 23,842 
Montevideo Watr.| 7 mths|July 31 (a rate ae an pre oa eKte 

; - ross vere fs 5130. 

Para Electric....| 9 mthsjAug. 31 | Net £9,701 re 836 95,159 ine 8 agp 

5 F Gross £16,915) + 2,944, 114,262)+ 13,326 

Rangoon Electric] 7 mths|July 31 {Net £6,795] + 1,065 54,421 + 2,624 

do ...| 8 mths/Aug. 31} 25 £7,856]+ 1,384 eee eet WPY C3 

Shanghai Electric, 9 mths/Sept. 30 ee a $160,757) + i vend eee 

< ross |$1,189,315}+ 212,053) 8,23 +1,124,505 

Toronto Rly. oe 7 mths\July 31)| Net | gog0'236|—- 75/8801 2,601,485|— 170,750 
United Electric T. 

of Montevideo .|10 mths/Aug. 31] Gross £42,771) + 7,898 Seeds + pel! 
United Railrds. Gross | $663,480/— 28,500) 8,2. — 2 

of Yucatan | j/2 maths|Dec. 31) { Nze $161,97i|+ 39,010) 1,016,329|— 770,389 
Utah Securities..|1 mth [May 31|{er*| S8ogoeqt oes) 7. e 

? of oe eo. 
Vera Cruz Elece...|12 mths|Dec. 31} Net $32,500|— 18,500 514,700|— — 103,300 
pects cg Quarter|Mar, 31/ Net | £209,240 

ire ‘ Gross | $391,709}+ 53,731) 3, 036, 386) + 823, 768. 
WinnipegElectric| 7 mths\July 31}{ Ney | Sioe'7se|4 aL7all 78350814 312,388. 


14 weeks return, 


t Converted at:23°85 pts. to £1; last year 21°95 to £1, 


- 


October 9, 1920 | 


InpDIAN .CURRENCY RETURNS. 


(In Laces of Rupees.) 


Sept. 15, Sept. 22, Sept. 30, 

1920. 1920. 1920. 
Notes in circulation .........0.. 15,862 15,634 15,763 
Silver coin and bullion in India . 5,605 5,650 5,806 
Silver coin and bullion out of India Re aif 
Gold coin and bullion in India.... 3,766 3,642 Boks 
Gold coin and bullion out of India an + a. 
Securities (Indian Government) .. 4,714 .. 4,714 4,714 
Securities (British Government) .. le tii¢ “eke WINGYA: 1,628 


No rupees were coined during the week ending 30th ultimo. 
The stock in Shanghai on the 2nd instant consisted of about 
34,000,000 Ounces in sycee, 26,000,000 dollars, and 2,080 bars 
of silver, as compared with about 37,900,000 Ounces in sycee 
and 25,000,000 dollars on the 25th ultimo. The Shanghai ex- 
change is quoted at 5s 6d the tael.’’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


| Gold. Silver. Silver. 

1920. P Cash, | Forward, Date. Cash, 
ic Per Per Per 

* | Ounce. | Ounce. Ounce 
reer | i d a d | d 

Oct. Peat S118 4 583 584 Oct. 13, 1914 234 
Ay tater OC fe" bas 578 ey, ale als 24 

See) L710 572 574 13, 1916; 322, 
Giese SULT 1 564 563 135, USLTy" 443 

if ha Ly 33 563 553 12, 1918) 495 

8 LPS O 56¢ 56 10, 1919} 62% 

NOTICES. 


The Union Bank of Australia, Limited, notify that a branch 
of the bank was opened on September 30, 1920, at Kaikohe, 
New Zealand. 

Barclays Bank, Limited, announce that they will open on 
Monday, October 11th, a sub-branch at 2 Market street, 
Newport (Pem.), under the supervision of Mr T. O. Jenkins 
{manager of Fishguard branch). 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Port Allan, near Theunissen, in the 
Orange Free State. 

The Bank of British West Africa, Limited, announce the 
opening, on October ist, of a branch at Cairo, Egypt. 
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Reports and’ Notices. 


Mr F. G. Harvey, until recently general manager of Pataling 
Rubber Estates, has j ined the board of the Amherst Estates 
(Selangor) Rubber Company, Limited. 

We are informed that Mr J. Percy Clarke, C.B.E., M Inst. C.E., 
has been elected to the board of the Liebig’s Extract of Meat 
Company, Limited, to fill the vacancy occasioned by the death of the 
late Mr Maurice Glyn. 

Messrs Price, Waterhouse and W. B. Peat announce that their 
business in South America and that of Messrs Touche, Faller, and 
Co. have been amalgamated, and the combined businesses will be 
carried on under the style of Price, Waterhouse, Faller, and Co., with 
head office at. 376 Bartolomé Mitre, Buenos Ayres, and branches at 
Monte Video, Rosario, Rio de Janeiro, Sao Paulo, and Valparaiso. 

It is hoped that in the event of liquidation of Knight’s Deep, 
Limited, there may be a distribution of 8s to 10s per share; but tbis 
estimate is dependent on various factors, as to which no reliable in- 
formation is as yet available. 

Henry Head and Co., Limited, have moved to 110 Bishopsgate. 

The directors of the Clerical, Medical, and General Life Assurance 
Society have appointed Mr Bernard Smither to be assistant secretary. 

Mr James Bowker and Major C. Brooman White, C.B.E. have 
been appointed directors of Messrs B. Morris and Sons, Limited. 


ASSURANCE. 

GENERAL REINSURANCE COMPANY, LIMITED.—The directors 
have postponed payment of the calls until March 15th and June 15th 
next respectively. It is proposed to close the company’s financial 
year on December 31st next, and to issue the directors’ report and 
accounts as soon as possible in the new year. 


MISCELLANEOUS. 


| MANCHESTER LINERS.—The report for the year ended June 30, 

| 1920, states that the regular service to and from New Orleans operated 
by the company prior to the war has been resumed. The required 
amount of first mortgage and ‘‘A’' debentures have been purchased 
for redemption, leaving the amounts outstanding at June 30th: First 
debentures £11,200, ‘‘A’’ debentures £44,800. After providing 
depreciation and all charges (including debenture interest, preference 
share dividend, excess profi's duty, corporation tax, and income-tax), 
and including £13,911 brought forward, the amount of profit available 
is £181,096. The directors propose to place £100,000 to reserve, to 
pay a dividend of 15 per cent., free of tax, on the ordinary share 
capital, leaving a balance of £14,316 to carry forward. 

ELDER, SMITH, AND CO.—The report for the year ended June 30, 
1920, states that the net income for the year amounts to £143,975, 
which with the undivided balance from last year, £130,931, makes 
£274,906, less dividend for 1919, £72,000, leaving £202,906. The 
directors have declared a dividend for the past year at the rate of 
Io per cent. per annum, also a bonus of 24 per cent. on the paid-up 
capital; £25,000 has been transferred to reserve fund, and £10,000 
added to the provident and guarantee fund, leaving a balance of 


£167,906. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation. Corresponding 
; Balance}; After Amount | ae Period Laat Year, 
Period from Pay- Avail: | Dividend a | 
Company. Ending. Last |ment of a eulet | ; eee e Baliiide 
Account.| Deben- b wee Ordinary. Prefee. eee ete Lee Net Divi- 
ution. Deprecia- | Forward Profi pees, 
ture ——— remetanee LSet rofit. end. 
Interest Rate. |Amount./Amount. : 
eat Banks £ £ £ % £ £ | £ ie ee is Ee % 
ColontaitBan kirsis tewicrictccedes «cr June 30* 31,609; 94,970) 126,579 5 45,000} .. 45,000; 36,579 67,437 5 
Iron, Coal, and Steel. 
Coli GAs LEO SS see hs aPeie rata: <bors, «forays July 31 14;790| 175,223) 190,013; 10 52,500) 25,750 95,000} 16,763) 131,667) 14 
W.H. Dorman and Co: ..... cacti July 31 27,376, 69,593) 96,969) 12 25,355 9195 LSU Ale, 43-947), tater: BS 
Land, Financia . 
Goldsbrough, Mort, and Co. ........ Mar. 31 84,613) 100,484) 185,097) 15 IDC Ge 27,000) 42,145 121,894 10 
Leach’s Argentine Estates.......... Mar. 31 2,410) 171,959) 174,369 ter De 75,312) 45,000] 50,000 4,087, 262,070)| aa Fi a 
Rubber, &c. | 
Tpjahoonig (Sava)! occ ees aoe oes Mar. 31 181 2,149 2,530 a $6) 5 re 2,530) DOU aca 
Keammitiingt (Porat yes... si. cas 38 June 30 5,590} 45,909). 49,499} 124 25,125 bis 24,374 25,418} 124 
Micuaba wer) UVB) Fret. «sce lel slew eres Dec. 31 (Olle 9 GoLon ehs567 eee 10 5,470 6,097, Dr sr ws 
aN bhen CW Oph) i hs Sina nani Dec. 31 \Dr 6,277 6,155|Dr 122 a 63 Dr 122\Dr 7,834 
Northern Tjiliwoeng .........+..-- Jan. 31 |Dr 3,365|\Dr 631\Dr 3,994) ... a Dr 3,994 .. Ai 
Perak Plantations: .....0.....000> Mar. 31 12,9991 20,944) 33,943! 183 16,688 17,255! 4,105 9 
Tetapena(iavayis a. ablee fide. aciele eo Dec. 31 2,556) 15,025) 15,561) 10 10,990 aaa: 46 4,571 GO25iseN tee 
Tjiliwoeng Java Plantations........ Dec. 31 fe 8,782 9,493 5 3,000 4,800 1,000: 693 5 ; 
Shipping. 
Argentine avestods srk ots) whe ore are Dec. 31 15,368 47,682 63,051 A an 24,000 25,000; 14,051) 72,894 me 
Manchester Liners ...... Ae oe June 30 13,911; 190,071) 203,982; 15+ 66,780} 22,886 100,000; 14,316; 132,317; 15+ 
Tea. 
Noyapara........66. Bears et SOY” Dec. 31 13,254(Dr  L35|- 15,119 13,119 Syl We jlig e 1S 
Textiles. | 
Robinson and Cleaver.............. July 31 45,656, 57,934) 103,590 ayy 12,500 7,000 32,000} 52,090) 74,653 4+ 
Trusts. 
Rubber Securities .......:...00005 June 30 6,449, 4,588) 11,037 5 3,796 7,241 8,184 5 
Other Companies. 
A. M. Peebles and Son ............ June 30 34,365) 49,493) 83,858) 10 10,000 5,000 a 68,858) 43,288 9 
Claudius Ash, Sons, and Co......... Dec. 31 44,327, 89,937, 134,264, 123 43,750} 19,250 30,000, 41,264 109,080 124 
Edwin Walker and Co. ............ July 31 4,865 8,990} 13,855} 123+ Go geres 4,000 5,596} 13,712) 124 
Hilder, Sinisa pan: Css ose c o.0ce-s oieiNE June 30 130,931; 143,975) 274,906) 123 90,000 35,000) 149,906) 104,149) 12 
Glenboig Union Fire-Clay.......... Aug. 31 22,579|(d)53,894; 76,473] . 58,625 17,848} .. x 


* Half-year. 


+ Free of tax. 


(d) Three years. 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather conditions during the week have been more favourable 
for outdoor farm work, and farmers are busily engaged with 
threshings and also preparing the land for the new crop. In the 
North of England and Scotland, however, the completion of harvest 
operations is retarded by recent wet weather, and good winds would 
be welcome to dry out the soaked sheaves. Samples shown at the 
chief distributing centres are of satisfactory quality, while sup- 
plies come forward freely, and all milling grades are readily taken 
up at the maximum rate of g5s per qr or 96s per 504 lbs delivered. 
Liberal quantities of imported were available, so that the mills are 
well supplied with grist, while no change in official prices has -yet 
been announced. The demand for flour shows slight improvement, 
as bakers have apparently used up a large part of stock purchased 
at the lower prices, while the improvement in quality of G.R. grade 
will tend to stimulate the demand. Prices remain at 86s per sack 
ex mill. An average quantity of imported was released, but the 
quality was rather better than of late, and values rule at 86s 6d to 
SSs 3d per 280 lbs, ex store. From 18th inst. imported descriptions 
will be graded at various prices, according to quality, ranging from 
Class A, comprising Manitoba, spring and hard winter straights at 
938 down to class E, including Chinese Durum, and soft winter at 
Sis 9d per sack. Barley firm for English malting, with improved 
inquiries, and prices range from 83s to 115s, as to quality. Grind- 
ing sorts quiet at 75s to 84s per 448 lbs. Imported descriptions 
dull, and in buyers’ favour. No. 4 Canada Western landed quoted 
718s, ditto ex ship 7os, Canada feed 7os, American feed 69s, both 
landed. Plate ex ship 7os, and ditto landed 72s, C1. 
trade quiet and values weaker. No. 4 Canada Western, October- 
November, sold 60s 6d. Maize dull and easier owing to free for- 
ward offers of American old crop and pressure to sell Plate descrip- 
tions. New Plate ex ship quoted 68s 6d, and ditto landed 72s. On 
c.i.f. terms cargoes of Plate were depressed and lower, a steamer 
cn passage changing hands at 63s 3d per 480 lbs. Parcels in fair 
request, but prices irregular, but materially lower on the week. 
Plate, September-October, sold 65s to 61s 9d, October-November 64s 
ta 60s gd per 480 lbs. Oats steady for native sorts, but 
imported dull and weaker. New English whites quoted 63s to 68s, 
grey winter 56s to 58s, blacks 56s to 60s per 336 lbs. Of imported, 
Canadian quoted 63s, and Plate 50s 6d to 51s landed per 320 lbs. 
Forward business slack and prices lower. Plate f.a.q., October- 
November, sold 48s 6d to 46s, and No. 2 Canada Western in similar 
position 51s 6d to 50s 3d per 320 Ibs. English beans quietly steady. 
English springs 1oos to 105s, new winter 80s to 82s 6d per 532 lbs. 
Peas in fair request and fully maintained. English maples 1o05s- 
115s, small blues 1oos to 105s per 504 lbs, and Japanese marrowfats 
32s to 328 6d per cwt. Oatimeal quietly steady at late rates. Grain 
chartering from the North American Atlantic seaboard was rather 
more active, and rates firm at 12s to 12s 6d per quarter U.K., 14s 
Antwerp/Rotterdam, 17s paid Algiers or Oran, and 18s quoted West 
Italy, with 1s per quarter extra in each case if loading in the Gulf. 
The River Plate section was quite featureless in the absence of 
orders, and rates nominally easier at 85s prompt up-river loading, 
and Sos per ton November to U.K./Continent for maize. India 
firm, with Bombay fixed at 85s one, and gos two discharging ports, 
while Australia was named at 135s to 140s for new season’s wheat, 
January-April loading to U.K./Continent. Further tonnage has 
been taken from the Danube up to 70s to U.K./Antwerp/Rotterdam. 
Maize Beira to U.K. quotes 85s to gos per ton. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921, 1519.00 1918-1919.| 1917-1918, 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
DweekitolOots2ieveccsccrsre sechmeeneet 395,721 221,014} + - 315,507 Se 
A WOCKS: £0 OCG. ccceeitets ceils ee tioee 1,476,201 804,138} 1,413,297} 942,300 
Average price of English wheat per Ss 2a 5d ad sd 
GQUALLGY: So Soc.cculcleutseirccis sieivctone ci cieitidle 90 7 73 4 72 8 70 8 
= PEL CWE ianee sos wee esace caees veers 21 12 BPs 3 16 10 I6NS 
“* Visible supply ”’ in U.S. centres....bush.| 27,564,000, 84,900,000] 97,886 000 at 
== IN OWS iene sais cies mein obncine ee eetiaias 14,766,000 45,482,000! 52,438,000 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
I916to 1919 :— 


QUANTITIES SOLD. AVERAGE PRICEs, 

Wheat. Barley. Oats. Wheat. | Barley. Oats. 

qrs bsh qrs bsh qrs bsh fe Ga) s d BG 
91.569 6 63,915" 7 36,965 4 yt 33) 80 2 55 5 
925355; a 68,143 0 33,640 0 90 7 82 6 Lalaya ht 

oa) LOL; LOS OUTS a4 28,480 4 59-72 545 30 9 
54,316 6 68,433 4 17,044 1 70 8 Die 44 9 
73.618 4 53,164 5 10,3537 12-8 6e 3 Bom 
5157091" |\159;269 "53 13,696 3 13 4 4 4 59 6 
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THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—Owing 
to the uncertainty that still surrcunds the future of the situation 
in the coal trade only a moderate business has been transacted this. 
week. A good normal trade is passing in Scotch irons, which are 
about ros a ton down from top, at £13 10s for No. 3 and £14 for 
No. 1, the export rate all round standing at £16, or tos less 
than the highest touched this season. Scotch hematites are scarcer 
than desirable, and the price keeps firm at £14 5s a ton. Heavy 
steel scrap is called £10 5s a ton; borings £7 12s 6d to £7 158, 
f.o.t., at consumers’: works. The most significant change in values 
is that intimated by black sheet makers, who in response to lower 
charges in semi-refined materials have intimated reductions run- 
ning from £2 to £7 a ton on the terms that have ruled since May. 
The new list makes sheets above 7’ inch, £36; 3% inch to % inch, 
436 108; % to 12 gauge, £36 158; under 12 to 16, £37; under 
16 to 20, £37 5S; under 20 to 24, £37 108; under 24 to 27, £38 10s. 
A fair inquiry rules for heavy sheets, and producers have well- 
filled books to go on with; but generally for forward work they 
are well disposed to meet buyers. In shipbuilding and boilermaking 
connections consumers keep exceedingly busy, so busy indeed that 
stscelmakers are unable to fully cope with requirements. Dur- 
ing the recent boom as much as £36 a ton was paid on export 
order for a line of sections; to-day it could be repeated at near 
£28 a ton. Machinery builders, locomotive engineers, tubemakers,. 
bar iron and steel makers, &., have plenty-of work on hand and 
to look forward to. Though the miners are not working regularly, 
supplies of coal are good, and in the last few days some cargoes 
of smalls have been liberated for shipment to the Continent. 


Our Sheffield correspondent writes :—Local trade conditions have , 
this week taken a decided turn for the worse, and the announce- 
ment that a large steel works is to be closed down immediately, 
involving the dismissal of 1,000 men, has created a general feeling 
of apprehension for the future. Predictions that many more 
workers will have to be discharged before the end of the year are 
heard on every hand. An interesting item of news is the receipt 
from Japan of inquiries respecting supplies of armour plate and 
ether military and naval equipment. Another instance of the 
falling tendency of prices is reported this week, makers of acid 
steel billets having reduced their quotations by £1 per ton. The 
depression of trade, which first attacked the tool steel department, 
is spreading to other branches, and the city is suffering from the 
suspension of buying from the automobile industry, which has 
been a big customer for a wide variety of steel and tools. The 
amount of work on makers’ books, which was heavy a few months. 
ago, has been depleted by many cancellations. For the first time 
for four years steelmakers are seeking for orders. Until recently 
business was literally thrown at them in far greater volume than 
their capacity to deal with it. Business with France and Italy is 
absolutely stagnant. A few foreign and colonial markets are 
taking good quantities of steel material, and certain branches of 
finished goods continue busy. The rolling mills are full of work. ’ 
The country’s output of basic steel is now excessive, and Belgian 
competition is becoming a factor of increasing importance. Holders 
of scrap material cannot sell anything except at absurdly low prices 
in relation to the value of new material. The iron market has lost 
little, if any, ground, as the make of pig-iron continues below 
the requirements of the manufacturing trades. The strike danger 
has now revived again, and with it a desire on the part of the public 
to buy for prompt delivery. Works are getting sufficient supplies for 
current use, as this shows a declining tendency. There is not much 
to spare, however, for stocking. The demand for house coal is very 
active. Current prices per ton at pits are :—Best South Yorkshire 
hards, 33s 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; best 
Tyne steam (export), 150s to 160s; steam nuts and cobbles, 31s 2d to 
32s 2d; best hard slacks, 28s 5d to 28s 11d; small slacks, 23s 2d 
to . 2d; branch, 37s 2d to 37s 8d; best Silkstone, 33s 8d to 
34S od. 


Our Middlesbro’ correspondent’s report, dated October 7th, is 
as follows :—-Pig-iron: Foundry iron is still as scarce as ever, but 
the forge grades are rather more plentiful. If a coal settlement 
on the basis of increased output is arranged, then there would be 
a chance of an increased output of pig-iron. Prices are unchanged 
at 225s for Cleveland No. 3 and No. 4 foundry, and 260s for mixed 
numbers East Coast hematite, all for home consumption. Manu- 
factured iron and steel: Fuel shortage is interfering very much 
with our rolling mills. Steel ship-plates (home), £24 10s; steel ship 
angles, £24; iron ship angles, £30 15s; iron bars, £30; steel rails, 
#25 net. Iron ore: Sellers quote 50s for best Bilbao Rubio for the 
first half of next year, but business is difficult in view of the coal 
crisis. 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 


value of the bond from the date of issue, 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3. 


Telephone: 1773 Avenue. 


October 9, 1920.) 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 1, 1920. 


Reiley ¢ |(Same Period| Same Period 
reeset as] 1919. . 1918. 
Description. a | 5 i pa 
Bie a : s . slic 
Pig iSislslSi zis sis ssl a 
ols |ol(Sle la lls los| a | 4 [OA] & 
American. Gatatatdtai1alaiadyalald 
Sealsland .......... per lb.| .. |nml/nml|nmljnml nm !{nmi/nm]|nml||nml{nml|nml 
Wlorida ditto “se. seecoce oc . Inml{nml/nm!}nml|nml|{nml/nml/nm]||nm!/nmljnml 
F Ord/G O/L M|Mid|GM|M F/G O|LM|GM)||G O0/LM|GM 
American’, -22. sven « -|1092]1192}1573]1917|2267/2542]|1598/1783|2098 ||1967/2112)2272 
Brazilian, Mid|M F| Fr. |G F| Gd.|Fne||MF| Fr.| Gd./|MF} Fr.) Gd. 
Pernambuco, &c...........- .. {1492/2142/2442) .. 1898/2298] .. |/2730|2930) .. 
Paraiba oscces sac Bre smenaa ts «» {1492/2142/2442) .. 1898/2298] .. ||2730/2930) .. 
Mavala. sae . 11492/2142/2442) .. 1898|2298) .. |/2730/2930) .. 
MossoreG0se: «ach ienoha .. |1492/2142/2442) .. 1898|2298) .. |/2730)2930) .. 
CBATA YS Oscctass en le ee .» |1492/2142/2442) .. 1898/2298| .. ||2730/2930) .. 
Maranham” 2<.% cso eck . |1492/2142/2442) .. 1898)2298| .. |/2734)2930) .. 
Egyptian. 
Browildvs.s vou Caines se uerey .. }nml|3650/4006/4300)} .. {2300/2950|| .. |2216}2854 
Upperises cc cmsttettinn scale’ oie .. |nml}2600/2900/3000)| .. |2200/2850)| .. |2075/2739 
West Indian—Sea Island .. . |7000|7500|8000|8500 "> Inmll| se fae POL 
Peruvian—Rough .......... . | .. |2700)3200/3700]| .. | .. |2850)} .. |_.. [3850 
Ditto Mod. Rough . | .. |2400/3000/3300! .. |i .. |2150}2550/} .. {3350/3700 
Ditto Smooth .. |219212642|3042/3282|3542!!2348]2498| 2648 |2870!2920/3975 
Ditto Sea Island.......... .. | .. | .. [amljaml| .. |] .. |2300/2750)| .. 283| 33 
African, East, &. .......... 1800]1900|2200!3300| 3600/3800} |2370!2410!2490 |2880|2920)3000 
East Indian. G F| rer] Gd.|F G|Fne|<’in|| rar] Gd.) Fne|| rer] Gd.|F'ne 
Surat—Mac. Ginned Surtee .. | .. |1685/1735|1785]| .. | .. {1895} .. | .. |2525 
eo ” Broach} .. |1485/1535/1585/1635|1685]|1'745/1770|1820' |2375/2400/2450 
M. Ginned Bhownuggar . .|1119/1219}1319]1419}1479)1539}/1514|1589|1689)|2044}2144/2269 
M. Ginned Oomra, No. 1. .}1125}1225/1325)1425/1485|1545}|1520/1595!1695}/2C50'2160)2275 
M. Ginned Khandeish ....] .. | 9°75)1075]1175|1235|1295|)14'70|1545}1645|/2000'2100)2225 
M. Ginned Comptah...... 1235) eet 135 |e Lees [ME een LTO ee sali coml25e5\" ae 
M. Ginned Bengal......... «| 6 25] 7°25) 8°00] 8°75] 9°25] 9°75]] .. | .. | .. ||1'788/1888'2013 
M. Ginned Scinde .......... 6'07| 7°07| 7:82] 8°57] 9°07] 9°57||1310}1385/1485|| .. |1900|2025 
Minnivelly muse bacsss cdc O. 1660]1710/1760| .. | .. | .. |/1820/1845| .. |/2450!2475) .. 
Madras, Western .......... 1260]1310|1360|1410| .. | .. ||1745/1770| .. || .. |2325) .. 
Ooconada, Reds. co.sc.2e5s1 ESELZ5 | Seeel|taeat ee » {|1695) .. 2300) .. 
M. Ginned Coconada, Red ..| Fr.|1150| .. Vb PAC ee 2325! .. 


MANCHESTER, October 7. 

It is not possible to record any increased activity in the market 
during the week. Although a fair amount of inquiry has been 
about, buyers have been slow to operate, and there remains consi- 
derable nervousness as to the future course of prices. Cloth shippers 
are receiving substantial deliveries of goods bought several months 
ago at much higher prices than those ruling to-day, and there are 
fears of difficulties in effecting clearances in outlets abroad. India 
merchants have been discouraged by the fall in the value of the 
rupee, and most of the offers met with have been altogether too low. 
The drop in silver has adversely affected trade with China. For 
several markets stock lots of miscellaneous goods have been picked 
up at cheap rates, but there has not been any general flow of orders. 
Production in all weaving towns continues to be curtailed. Spinners 
of yarn have reported a poor demand, and it is anticipated that no 
difficulty will be met with in securing the necessary support to the 
organised short time movement. Prices have been easier and very 
irregular in both American and Egyptian counts. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 
Oct. |Price, | Price | Price,|Price,|Price, 
ts Sept. | Sept. | Sept. | Sept. | Sept. 
1920;;| 30: 250 eel Os 9. 2 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb} 19°87 | 20°90 | 23°28 | 23°73 | 23°41 | 22°60 
— Sakellaridis Fully Good Fair 
Higyptiatines cues cine ccte suisse sie a - per lb} 52°00 | 54:00 | 57°50 | 62°00 | 65°50 | 67-00 
Yarns—32’s fwist .. 0... ..00... secs POLID|. v.46 47 493 | 50 504 | 51 
——) 40'S WEG os aiertten oe nciae .----per lb} 42 43 45 454 | 46 464 
— 60’s twist (Egyptian) ........perlb| 67 70 75 80 85 88 
fed leseadl) siedirs Pal) sadiirsead 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s} 70 0| 72 O| 74 6] 76 0| 77 O| 78 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 70 0| 72 0) 73 6| 74 6] 74 6) 76 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 4t 0/43 0] 44 6) 45-0) 45 0) 45 ¢ 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 32 0] 34 O] 35 6] 36 O} 36 6] 37 6 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Oct. 
7; 
1920. | 1919. | 1918. | 1917. | 1916. | 1915, 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 19°87 | 21°40 | 23°84 | 20:27} 10°15) 7:27 
— Sakellaridis Fully Good Fair 
ig yptlAn  . ste ca vists's os 0's 52°00 | 30°00 | 29°40 | 32:20 | 15°30| 9:70 
Yarns—32’s twist 46 432 | 55% 274] 15 102 
— 40's weft : 42 42 56 262} 142} 10% 
— 60’s twist (Egyptian) 67 62 69 44 283 | 153% 
Siid (sma sed (kG. sed ts. a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|70 O |61 O /73 6 /34 9 (21 6/16 3 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s|70 O |59 0 |70 6 |33 9/19 6/14 6 
38-in. ditto, 33 yds, 18 by 16,10 lbs.......... 41 0/35 9 /41 6 20 43/11 9/19 O 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 32 0 (31 3/35 9 |18 43/10 6/8 0 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—There 
is no improvement in trade, and throughout the wool textile industry 
the lack of new orders is causing serious concern. Up to the pre- 
gent the wool sales at Adelaide and Sydney have had no effect on the 
home trade, but some topmakers are quoting what appear to be very 
cheap prices for tops for delivery in the early part of next year: 
For spot delivery average 64’s tops are nominally quoted at about 
6s per lb, but some firms are offering them as low as 5s._ Financial 
pressure is evidently causing many holders of stock to realise almost 
regardless of price, and it is aefact that at to-day’s prices fine tops 


cannot be made out of wool bought in London without showing aV¥ 


| average clean cost was 52d to 54d per lb, some lots higher. 


loss. Some spinners are still well engaged on old contracts, but 
most firms are now looking for new orders, and have great diffi- 
culty in finding enough new business to keep their machinery 
rurning. As a matter of fact, the list of firms on short time is 
steadily increasing, and in some sections of the trade there is 
already a considerable amount of unemployment.- There is prac- 
tically nothing doing in the piece goods trade, and stocks in manu- 
facturers’ and merchants’ hands are unduly heavy. 


COLONAL WOOL. 
(FROM A CORRESPONDENT.) 

The event of the week is the reopening of the sales in Australia, 
the first auctions since 1915 having been held at Adelaide and 
Sydney. Practically every selling centre will hold a_ public 
auction this month, and a new one will be opened at Fremantle. 
The results cabled from Adelaide by Messrs Elder, Smith, and Co., 
Limited, the New Zealand Loan and Mercantile Agency Company, 
and Messrs Dalgety and Co., Limited, were just about what was 
expected. Many of the clips sold a week ago in Adelaide are well- 
known to the trade, and the fact that the prices realised are any- 
where from 10 to 75 per cent. above appraisement values a year 
ago is significant. I expect that the sellers would dispose of 
every bale they could at even appraisement values, and think 
this should be done wherever possible. Of course, sellers know 
full well that there will be no surplus wools of good warp length, 
and this accounts for comparatively good prices being realised 
for this class of raw material. If the trade saw the least chance 
of a revival in industry, there would soon be a big demand for 
wool, but there is really nothing to inspire operations, and the 
big firms with machinery are to-day very indifferent about in- 
creasing their stocks. However, the clean scoured basis is useful 
information, Messrs Dalgety and Co., Limited, stating that the 
The 
average clean cost of super warp 60’s to 64’s was sod to 52d, which. 
I take to be the price ex warehouse, some cables stating that good 
combing wools will cost 56d to-day landed Bradford. This means 
that good warp 64’s tops will cost around 6s 3d, but no doubt 
many good topmaking wools were secured on a basis of 5s 6d 
to 6s. 

The news to hand from Sydney more or less harmonises with 
what took place at Adelaide, though it is more scrappy. We are 
told that a healthy tone prevailed, and that super merino fleece 
wools realised 35 to 50 per cent. over the previous season’s ap- 
praisement prices, good merinos appreciated 20 to 25 per cent., 
and ordinary wools 10 per cent. Private cables received say 
frankly that wool can be bought to bring in 64’s tops landed Brad- 
ford at 5s 6d to 6s, and with many topmakers having sold forward 
at as low as 5s, the impression prevails that the home trade 
will stand out of the market until they can obtain the wools at a 
profitable basis. I certainly should have liked to see the sales 
in Australia open in a strong and vigorous way, for the entire 
textile world is to-day in a languishing state, and more or less 
unnerved by the weight of wool available. There is growing 
concern in manufacturing circles respecting the future, the quantity 
of standing machinery increases as weeks go by, and the outlook 
for trade could hardly be worse. In spite of known large Con- 
tinental needs, business is being held up by the fact that financial 
facilities are restricted, and the inability of prospective customers 
to buy on the present basis of prices. 


AUSTRALIAN WOOL SALES. 
Messrs Dalgety and Co. received the following cable from their 
Adelaide branch on October 1st :—‘‘ Wool] sales opened. Attend- 
ance of buyers is large; 20,000 bales offered, about 6,000 sold. 
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Super fine greasy wool 25 to 50 per cent. above appraisement price ; 
average clean cost s2d to 54d per lb, some higher. Super warp wools 
60’s/64’s average clean cost 50d to 52d. Topmaking wools with- 
drawn. Best bellies are realising appraisement prices, necks and 
greasy merino pieces free 10 to 20 per cent. higher, others un- 
saleable. Local and American buyers are the principal operators. 
Bradford are hardly buying anything. Burry and seedy greasy 
wools neglected. Best price Neds Corner 3s 33d.” 


OILSEEDS AND VEGETABLE OILS. 
(FROM OUR CORRESPONDENT.) 


Values of linseed have shown a marked downward tendency, and 
while spot is lower by 20s on the week. old Plate crop for shipment 
has declined 45s to 50s. Plate shippers are exhibiting more 
anxiety to do business and to dispose of the surplus which re- 
mains before the new seed comes into sight. From January rst to 
September 30th the shipments from Argentine ports amounted to 
801,000 tons, or approximately four-fifths of the estimated produc- 
tion. Allowing for seeding and sales forward, there cannot now 
remain a very considerable quantity unsold. Of the export, 497,000 
tons have been shipped to North America, 140,200 tons to the 
United Kingdom, and 155,000 tons to the Continent. Moreover, 
there would seem to be plenty of linseed available to meet 
all requirements, the world’s crop for the season 1919-20 being 
roughly estimated at 2,150,000 tons, which compares with 1,450,000 
tons in the preceding period. Only indifferent transport has mili- 
tated against better distribution. 

With better supplies of linseed to hand and near, the oil product 
is offering more freely, and prices have declined £4 per ton from 
last week’s highest, without, however, attracting buyers to any 
extent. The unsettled industrial outlook is having rather a depress- 
ing effect upon the market, large consumers being altogether 
indisposed in the circumstances, to lay in stocks or in 
any way anticipate a problematic revival of the paint, varnish, and 
other consuming trades. 

Cottonseed has been easier, and caused a good trade in Egyptian 
at the decline, since when there has been a steadier tone. A moderate 
business has been done chiefly in crude and refined edible. Values 
are slightly easier for crude, but unchanged for refined. Soya beans 
are more freely offered, and some transactions have resulted; trade 
in oil is principally in deodorised. 

The demand for oil cakes has fallen off, and trade is very slow, 
prices being maintained with difficulty. The reduced herds of 
cattle is no doubt responsible for less consumption, and Hull crushers 
are agitating for a removal of the embargo on Irish cattle in order 
to enable farmers to return to feeding stock for market on a pre- 
war scale. 


: HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


Hides were rather irregular at last Thursday’s London auction, 
although the tone of ox and cows was decidedly weaker. Nearly all 
the best grades dropped %d, but seconds advanced %d-3d. — Cows fell 
id-14d, but kips advanced gd-%d. Calf were all firmer, and advances 
of $d-13gd were made. Lambs were 12d-15d down, and pelts 2d-6d 
up. There is little trading doing in foreign hides, tanners being 
still out of the market. ‘Cables from the United States report the 
matket as weak, with best heavy steers down to 27 cents. 

The hub of the leather trade has been this week at the Agricul- 
tural Hall, London, and a record attendance has been made. 
Buyers from the Continent have been well in evidence, and a large 
number of tanners and shoe manufacturers from the various centres 
were well to the fore. At time of writing it is not possible to sum- 
marise the business done, but from what I could gather on the spot 
inquiries have been frequent, and here and there actual business 
done in sole leather and upper stock on the lower basis of values. 
Tanners seemed anxious to sell, and at last have taken their courage 
in both hands, and have made up their minds to cut their loss. Big 
blocks of bends are reported to have changed hands at a much 
lower range of values, whilst makers of upper leathers have not re- 
fused offers at anything which looked like a reasonable basis of 
value. <A teature of the Fair was the constant inquiry for cheap 
stuff, and I judge by this shoe manufacturers are now doing their 
best to meet the insistent public demand for a much cheaper boot. 

Shoe manufacturers had a fine show at the Fair, and from an 
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inspection of the stands [ have come to the conclusion that we have 
very little to learn from oversea competitors. Business, however, is 
dull in the shoe centrés, and short time is. general. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 8. ° 

General trading conditions throughout the period under review 
were of a decidedly quiet character, as, apart from industrial unrest 
and financial stringency forming a barrier to anything like normal 
trading, the question of rates of exchange still proves very trouble- 
some. In fact, the latter element is seriously affecting various 
markets at the moment, and there is a marked tendency on the part 
of consumers to restrict operations to wants of immediate necessity. 

SUGAR.—A quiet demand ensued for free parcels, and the little 
business done was mainly confined to crystallised West India, sup- 
plies of which are now getting into a very narrow compass. Sales 
resulted at 97s to 103s, as to quality. White Mauritius sold, 115s; 
American granulated, 118s 6d. American syrup nominal, while quite 
neglected. Good mid quoted 44s to 45s. Honey steady in value, but 
trade is slow. 

COFFEE.—Spot market very quiet, an absence of export demand being 
still felt, while home-trade buyers operate with certain reserve. 
Prices on balance show little or no alteration. Some bold colory 
Nicaragua offered in auction sold well at 126s to 128s for bold sizes, 
and good hard bold Costa Rica at 140s 6d. Terminal market con- 
tinued very quiet. 

COCOA.—Actual trading was again very restricted during the week, 
and the market is largely nominal. No auctions were held. 

TEA.—In auction, 42,000 packages Indian and 37,600 packages 
Ceylon were submitted to auction, and while all really fine qualities 
sold well at full recent prices, common and thin liquoring descrip- 
tions proved rather quiet of sale at prices showing some irregularity, 

RICE steadily held, but trade moved slowly. No. 2, Rangoon, 
October-November, sold, 37s. Rangoon bran dull, at £13 10s to 
arrive. Beans and peas met with slow support. 

SPICE.—A moderate business transpired in pepper, and general 
steadiness governed the market, being dearer in forward positions. 
Fair black Singapore, spot, sold, 63d; ditto, October-December, 63d 
to 63d; Lampong, spot, sold, 74; Aleppy, 74d; Tellicherry, 7%d; 
white Singapore, 1s 24d; Muntok, 1s 33d; ditto, October-December, 
1s 14d to rs 13d. Zanzibar cloves, spot, sellers, 1s 8d; pimento, 
sellers, 4d. Tapioca steady, quiet. Fair flake, spot, 2d; ditto, 
October-December, 21s 6d; fair Penang seed pearl, spot, 25s 6d; 
ditto, October-December, 24s. Small sago, spot, 34s to 36s; sago 
flour, October-December, 21s ; farina, spot, 31s 6d ; October-December, 
29s 6d. Desiccated coconut, fine cut, spot, 85s; medium, 92s; half 
and half, October-November, sold, 80s. 

JUTE.—The downward move made further progress throughout the 
week, the one disturbing factor just now being the question of rate of 
exchange. Holders of secured parcels continued to press, and with 
buyers reticent a dull and depressed tone ensued. Calcutta cables 
were of asteady nature. Native first marks assortment, old crop, 
subs, September-October, usual ports, sold, at £46; new actuals, ditto, 
£55 to £52; subs, £50 to £46 108; Daisee No. 2, ditto, £51 to £47; 
lightning, actuals, new, October-November, £39; subs, £38 Ios to 
£37. Calcutta hessians and also twills were adversely affected by 
rate of exchange, as in the case of'the raw material. 10-oz hessians, 
November-December, sold, 50s to 48s; 8-oz, ditto, 38s; A twills, 
November-December, 115s; B, 106s; D.W. salts, at gos, c.f. andi., 
United Kingdom. Nitrates, January-February, sold, 79s 6d to 75s, 
c.f. and i. terms, Chili. 

HEMP.—Manila met a quiet demand, but in face of stiff advices 
from America concerning Sisal, sellers adhered to steady asking 
prices. J grade, October-December, £68 10s; K, ditto, £58 10s; L, £58; 
and M, £47. New Zealand nominally unaltered, East India quiet, 
and No. 2 Benares, November-December, quoted‘ £33. Italian slow. 

SHELLAC.— Market rather irregular forward, and trade quiet. Fair 
standard T.N., spot, 640s; October, sold, 605s to 600s; and Decem- 
ber 555s to 5708, 5508S. 

FRUIT.—In auction this week, some 157 tons Valencia raisins were 
offered, but same included very few attractive qualities. A rather 
quiet demand ensued, and prices realised were subject to some irregu- 
larity. Finest ruled firm, but lots out of condition were easier. 
Quarter-boxes sold, 130s to 146s; choice parcels, from 152s to 161s ; 
seedless, 135s to 146s; Australian seedless, 132s; and South African, 
toos. Currants move off slowly. New Pyrgos, 84s to 87s; Gulph, 
g58 to 100s; Vostizza, 105s to 107s, Old Smyrna sultanas sold, 130s 
to 1368; new, 150s to 170s. Figs, new layers, 148s; pulled, 200s. 

COPRA.—Market easier, and business of moderate proportions. 
F.M.S. Straits, October-December, London, sold, £58 5s to £57 15s; 
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November-January up to £59; ditto, Rotterdam, £59 10s; Ceylon, 
October-December, London, £59 10s to £58 10s; ditto, Rotterdam, 
£60 5s to £59 10s; and F.M. Straits, October-December, Marseilles, 
£57 15s to £56 ros. Palm kernels rather unsettled. October-Decem- 
ber, sold, £41 15s to £40 5s and £35. 

MENTHOL.—Kobayashi and/or Suzuki, spot, sold, 28s ; peppermint 
oil, ditto, 6s 74d; aniseed, 4s 1d; slab camphor, 6s 6d per lb. Japan 
wax, spot, I15s cwt. 

EGG PRODUCTS.—Only quiet trading resulted this week, but prices 
were without material alteration. Liquid hen yolk, spot, old season’s, 
gos ; new, rros ; October-November, toos per cwt. Dried yolk, spot, 
tod; native dried whole egg, spot, 11d; spray ditto, 1s rod; hen 
albumen, spot, 4s 1od per lb 

RUBBER.—Market very unsettled, and mostly weaker on continued 
weakness in America. Plantation crepe, spot, sold down to 1s 54d, 
since rs 6d; October-December, 1s 5d to 1s 64d; January-March, 
1s 67d to 1s 73d; January-June, 1s 74d to1s 84d; April-June, 1s 84d 
to 1s 9d. Sheet, spot, sold down to 1s 24d, but later at 1s 34d; 
October-December, 1s 3$d to 1s 4d; January-March, 1s 44d, then 
1s 5$d. Fine hard Para, spot, 1s 64d. 

OILS. — Linseed irregular. Spot, met, naked, 77s; October- 
December, 76s. Rape firm. Crude, spot, 75s; refined gos. Cotton 
easier. Crude Egyptian, €9s; Bombay, 59s; refined edible, 94s. 
China wood firm. Hankow, spot (barrels), to9s; and Hong Kong, 
spot, 106s. Palm kernel firm. Crushed, spot, 88s; extracted, 87s. 
Palm firm. Softs, October-December, 63s; Lagos, 64s 6d. Coconut 
dearer. Ceylon, spot, sold, 97s ; September-November, 96s ; Cochin, 
ditto, 98s. Soya quiet. Oriental, afloat, 75s; October-December, 
748; deodorised, 90s. Japan fish quiet. September-November (cases), 
43s. Cod liver dull. English, spot, 47s. Groundnut firm. Eng- 
lish crushed, naked, spot, 85s 6d; deodorised (barrels), 104s. Turpen- 
tine easier. American, spot, 136s 9d; October-December, 138s; Jan- 
uary-April, 141s 9d. Rosin quiet. American, grade B, 46s; F, 49s; G, 
498 ; K, 51s; M, 528; WW, 54s; French, F/G, 45s 6d; H, 45s 6d; 
WW, 47s; extra pale, 48s. Petroleum firm. American, spot, 
2s 44d; and water white, 2s 54d per gallon. 

OILSEEDS.—Linseed : market irregular. Calcutta, afloat, sold, £39 to 
£38; September-October, sold, £38 1os to £36 15s and £38; Bombay, 
September-October, £39; Plate, afloat, Hull, sold, £35 10s to £34 Ios; 
September-October, sold, £34 10s to £32 tos and £34; January- 
February, new crop, £33 Ios to £31 10s and £33 tos. Rapeseed 
easier. Toria, September-October, Antwerp, £35 5s; real bold 
Ferozepore, £34 58; brown Cawnpore, £32. Cottonseed dull. Lon- 
don Egyptian, f.a.y., September-October, £19 10s. Bombay, spot, 
£14 10s; September-October, at £14 10s. Gingelly steady. Chinese, 
afloat, to Continent, sellers, £49. Groundnuts quiet. Coromandel, 
October-November, £38 Ios. 

METALS.—Tin opened firmer last Monday, though values were 
since below the best, cash being registered at £272 10s to £271, and 


| coloured, none; fair to dull, 65s to 61s. 
| pale, 62s; benzine, 56s; melted stuff, 57s, f.o.b. 


three months at £279 to £277. Selling continued until Thursday, 
when prices of these dates fluctuated down to £267 ros and {£272 10s 
respectively. At Friday's session a fair amount of selling led to a set- 
back in prices, cash moving between £265 tos and £266 ros, and 
three months’ £273 down to {270—finally £270 10s. English ingots, 
£263 to £264. Copper: The standard market moved in an upward 
direction until the middle of the week, while a good demand pre- 
vailed, with sellers exercising certain reserve, cash reaching {£97 5s, 
and three months £97. Thursday’s market further hardened on 
renewed supporting orders, cash (next week) being done at {98 to 
£98 ros, and three months at {9710s to £98. The tendency was 
weaker at Friday’s session, a good business being concluded, cash at 
£98 tos, three months’ {97 15s to £97 10s. Electros {110 to £115; 
best selected £104 to £105. Lead steady at £34 7s 6dto £34 5s. 
Spelter quiet at {40 2s 6d to £41 7s 6d. Antimony: English, 
Regulus, ordinary to best, £52 to £55. Aluminium: Home trade, 
£165; export, £185 Wire bars, {114 to £115. 

TALLOW.—Messrs Colchesters and Woolner write on October 6th as 
follows:—The tallow market was firm during the week, and prices 
were mostly 1s dearer to-day. The shipments from Australasia in 
August were 5,300 tons. The stock in London on September 30th, as 
returned by the wharves, amounted to 20,888 packages, being a 
decrease during the month of 4,824 packages. At auction to-day 
1,963 casks tallow were offered, and 1,503 were sold. Quotations 
are :—Australian mutton: Fine, 81s; good to fair, 78s 6d to 75s; 
dull to dark, 69s to 62s 6d; hard, 89s 6d. Australian beef: Fine, 
86s 6d; good to fair, 75s to 71s; duil to dark, 68s to 63s; sweet, 
89s 6d. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 75s; and mixed, 434, c.i.f., London, 74s. The market 
letter is unchanged for stuff, tallow 1s dearer. Town tallow, 66s per 
cwt. Rough fat per 8 lbs, 8d to 1s 4d; melted stuff, 51s per cwt. 
Quotations are:—Town: 63s net cash, naked, ex works. Country: 
Frail casks, 56s; home melted, shipping casks, net, f.o.b., good 
Bone fat: White, none; 
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LONDON, Frinay. inh ete » : A 3 
COCOA—duty44dp.lbs ds d oes, fine D. cw 186 1 
Trinidad, mayer p78 6 85 0 Cape, good to fine.. 75 0 85 0 
Granada .. “70 0 77 0 Balsam Peru ..per Ib 23 0 24 0 
Geylon, plantation .:110 0145 0 | Capivi . ............ 49555) 6 
Guayaquil ashen 92 6115 0 | Camphor— 

Bahia, finest ........ 8 0 900 |, rh eka eae yee! 
COFFEE-—42/ per cwt. Oantharides....per1b 0 0 0 0 
E India fineord gd.wdit0 0125 0 Castor-oil ........ cwt 85 0 95 0 
Do good to fine. ..125 0135 0 | Gum Benjmn. Sum. 
Costa Rica,ord, tomid 90 9130 0 seconds ..per cwt 7/10/G 11/10/0 
Good to fine ...... 135 0148 0 Olibanum, drops .. 0 0 0 0 
Central American, gd. a eet ciniala a : 4 0 16 0 
ord. to mid ...... 97 0115 0 Me we eens 9 0 0 
Mid. to fine ........ 120 0130 0 Mus pod, China . “ou2d OF ORO 
Columbian, ordinary. 80 0 85 0 Oil, Cassia ....perIb 7 6 8 0 
Do gd.ord to lowmd 8C 0 95 0 Aniscod mae a : A : 
oped Be -esdbs' (6 1500 YW ehbrh, Obinatr to tn 20 40 210 ab 
CHEMICALS— DYE STUFFS, &c.— 
Acid, citric ....perlb 40 41 Galls, China. .per cwtl30 0150 0 
INITIO Mieeecn cnet ks 0 2s 0 4 | Turmeric, Bengal.... 
Oxalic net. och tsese 25S aoe, Madras, finger ..... 0 
Tartaric, English .. 2 4 210 Gambier, block ...... 0 
Moreign @ladecces<ss 2 29 Cutch, ord. to fair.... 0 
Alum, lump ..per ton £55/0/0 26/0/0 | DYEWOODS— 8 
Do ground ye. , veces £26/0/0 Ae Brazil sos ccetis Dea ton 18 0 
Ammonia, carb.,p.lb 0 7 8 | Fustic, Jamaica.. 19 0 
Muriate, White.ton 70 0 1 0 LDS Succes weremreee 20 0 
Bulphate..- ions. oe £24 (0) 25 0 Lima Wood........ 20 0 
Arsenic, lump.per tonl20 0130 0 Logwood, Campeachy 21 0 
Powder ....perton 72 0 74 0 Hs pelt aoe EAS. 21 0 
Ashes, pot....per cwt245 0 250 0 Jamaica... ... " 20 0 
Pearl do dois nom Red Sanders .. 12 0 
aang nn pwr! p.tn. pens te Sapang Ceylon 30 0 
orax, crystals ..cwt ee oy 
rete goa! oral aiareiaiaXe 42 0 4 (0 Riek spot—c.i.f. i oe 0 
earn TTarhancil ae) nak Gl aamnMen PRUE ALZ) Kee nictorecraiatstrre 8 8 
Speier... 250 0.055 9 | Reman Wii 360 O38 0 
Calomel ..... per lb ui 3 i 4 
Iodine, dry per oz FRUIT—New Sid, 8 di 
altrate of Soda, p.ton e700 27/0/0 ag Val. selected 4 4 : 3 
otash— -cases 
Chlorate, net ...... 10 1 3 Do wanes cases 0 0 CO 
Prussiate .....0 0. CIS Se tor | Do Naples,boxes 0 0 O 0 
Do Foreign...... oe de 8. site Naples, cases 0 0 O 0 
Sulphate ...perton 49 0 650 0 boxes 0) 200 
®al-Acetos ....perlb 2 3 2 6 De Sicilian boxes 10 0 25 0 
8al-Ammoniac,pr.cwti05 0110 0 Do Malaga cases 26 0 35 0 
SodaBicarb.,per ton £15/0/6 17/0/0 Do boxes 24 0 30 0 
a teen exship. p.tn £9/0/0 11/0/0 HIDES—Wetsalted— 

seath spies eccaa si 17/0/0 19/0/0 Australian.. ..per lb 0 a 013 
Maustic wv sevecec swans 28/0/0 30/0/0 West Indian ...... 01 014 
Sugar ofle’d white ton 0/0/0 0/0/0 Oape), « Sctipidecciasrete 0 i 0 124 

Foreign white......£89 0 85 0 Fae Dakoatn eae : Li On7s 
Suiphate Quinine” Oporto rere ccaee 016 0 164 
Moried iin ee aoe ae Diy. & Dryiaited mie tet 
; adagascar .....+.. 
le em ata. p. in. 41/0/0 43/0/0 Geuteal. American... 010 018 
INCH CUGLE pees car nom ffaloes, Si eer 7010) One: 
Sniphur icur ..;.71. 27/00 40/00 | PyfaloesBingapore... 0 1). 0 TF 
Do Roles nossccse 23/00 27/0/0 iL eee eee 012 O15 
Vermillion, Chinese, p. A 6 ee6icG MarketHides, London 
KMniglishvsscetes apie 6 69 Best oe ox ‘io ‘ ied 134 

- o light do 
Ce eae Dec. x ns 2nd ox, heavy ... . 0 of 0 104 
Woylonieesse. rete : 58 1 Do light ...... 0105 01 4 
EMS Singapore.. 57 5 Best cow pie ae - 
WM Strattesco.)cchees 66 15 ape fae” i : 1 Be 
COCHINEAL—perlb 2 0 3 6 | 2nd do 1a OWLS 


INDIA RUBBER—lb—s d s d PROVISI — 
Para, fine, hard, spot 1 64 0 0 Butter parece bine i SPICES—Pe er lb anhad 
Plantation crepe .... 1 6 0 0 Pe paper Aad --440 04506 0 Bingangre, daw White A 2 i 2} 
INDIGO—per Ib— 0 factory ...... nom. ack Singapore .. 0 
Bengal, goed eedivies aberelan B Une 334 0 White Siam ...... 1 ti 0 0 
let to fine oe 13 0 16 6 Bacon, angi: iis 220 ore Pimento” Jes%\005 sees’ 04 00 
10, by vio fiacos 1 S ug 6 Danish ..... 208 0 0 0 gL sort J y 9 : 
ow to good or 10 0 oe2nd. 
Madras, dry leaf,good 5 0 6 0 eee come ia 8 25-90 9 Do 3rd 1.6 2080 
Do low to ord - 16 40 Fame tink ae ee ce jee p Do 4th 1 4000 
Kurpah,gd.mid.togd. 8 0 9 0 Canadian ..........218 0 0 0 |  Chips...... ro, Od: ae 
Low to mid........ Onan american ‘i Pa 20g 0 218 Cassia Lignes.. coun. 00 0 SOS 
a. dy ard—Iris adders,172 0 0 Cloves— Zanzib: Lwaitvins 
Be Potakeee inven ae 0 pAmerican bores, ,561b156 6 0 0 eves Zanzibar .. Eten 2 ue “2 6 
Manila, fair, afloat.. 68 '0 orien ele yee a ; as : Ginger—per ewt— 
N. Zealand, spot, high fair 55 0 Senfehin < = Aas 114136 Cochin. cut .7....;. 160 0165 « 
JUTE— s £ g | Cheese-cwt-Canadianl6) 0 166 0 ee eae ees ff 4 60 : 
Native first marks, Fede, Der De osa2-, NOM | a saDen tee onan ae 
Bept-/Ovt. sctuals 62 0°90 0) (nei nn 166 0 186 0 | _SaMAlOR ciewuweyee 170 0 200 0 
LEATHER—per lb— s d 8s d IDUCCH EP een reise nom Mace <<<. sse0s perlb 1-0 1 4 
Sole Bends 6/101b.. 2 6 3 0 | Eggs, per 120— Nutmegs, goodto fine 1 15 1 6 
Dowgos10/12400, a2 10nd ee needa anentan 43 0 45 0 Small tomedium.. 0 9 1 0 
HeLa ted eS Rarer ae 38 0 40 0 | Qhitlies- per cwt ....130 0140 6 
yo ee ray 
nee go hee ? 4 t P G.R. ex mill........ 86 0 00 agrees cewt. a 
Shidrsfm D8 Hides 1 0 1 4 | BICE—per ewt. cif. Beeti not coe ede eted 
Do WSildo mine. G00 Rangoon NOu8 sce 44.0 sA5 0 Ol eee ss eee 
BelliesfmDS do 09 1 0 Broken la.......... 326 00 TAPIOCA~ per Ih— 
ee WS doe 92 eno ROSIN- per ton— 4 E. I. Flake, ae spot 0 24 0 23 
Rokoecaipaiaiis § 9 7 $ | Brenan cc 00 88RMo age | PA wow perim 0 © 8 
Australian Sides ..-1 8 2 0 | gaqo_pPearl nar owt ; : THA—duty 10d, British, 
SAGO—Pearl,per cwt 30 2 33 0 foreign 18\ per 1b 
METALS-B. Copper £ s_£ s Bago fiour........+.+. 22 0 25 0 | mmaian and Ceyln— sd es d 
Best selected ......104 0105 0 | SHELLAC—perewt—s d gs d Pekoe...2....- sees 03 ) 6% 
Sheets (strong) ....1644 0 0 0 Orange, first marks 800 0 850 0 Broken Pekoe .... 0 74 2 5% 
‘rere Sen i apa sik Spee fair to fine ib : = pause ser awison 4 ; : $2 
— 55 / PANE e Lee roken Orange.... 3 
gecih (eae Basie a ih Carnet Line, ,AO, blky aud : 4 Pekoe Souchong .. 0 25 0 8} 
. as eeeee C/2/ (7/6 utton- Pure...... 
Tin Hinglish | igots e ae 3 Blocky (TN).. $90.10 *0) 0 Ne Sac ter Hewn Wood. 
ars .... SILK— lb. itch Pine Timber .. nom 
Standard, cash ....266 0 266 1) China—Bine teat 0-32 0 4] Canela vee pinelarge nom 
OILS—Fish, perton—-£ s £ 8 ANGON oo. coerce 0 330 
Seal, pale. 251 110 0112 ¢ pase ue cate eRe 13: 1015: 70 hres ary ; ib 
Seed, Linseed: parton TECLEM cp ecacees 00 00 Duty 8/2—10/44 per Ib. 
metinaled meee 7 0 SRPANS eae cs we aee 78 6 40 0 | Virginia leaf— Ape sd 
Rape, deodorised 90 0 Italn.—Raw, fr.Milan 43 0 48 0 come aypits( Pes Ue coe ee fai 
Ordds Seve cy Sb To 0 SHELLS—M.-o'-P. per cwt— Strips v-..-ckgsees 2s) Sale 
Cotton-seed, crude .59 90 €9 0 Manila, bold ...... £11/0/0 15/0/0 Kentucky lene 
Deodorised ..... .. 94 0 0 0 Macassar cc eseee 19/0/0 0/0/0 Common to fine.. 120 Sel 6 
Cocoa-nut, crude .... 94 0 96 0 Bydney sen deduce a 11/0/0 17/10/0 Strips tees cssseae ss Les les 
Refined s2s0. steseee nom W. Australian ....11/10/0 17/10/0 QOhinai. a. ncnccacesa 69226 
Palin’ giteceseveste 62 0 6310 Bombayincasvenveeee 5/10/0 6/10/0 | Borneo and Sumatra 1 0 7 0 
Lard, American... ... 150 9155 0 | sUGAR—per ewt duty 5s 8d, 98 | Seedleaf........... .. eee: 
Petrolm, Oil, 8 Ib 3 4 0 ad pee polarisation.s d s qd | Havanna ....... 4 : 10 
eed be sper S] 4 4) 0 , muscovado.. 69 0 75 0 Greek .........+. he a ote 
Bets Lisa, ie 400 Orystallised ........ 99 0103 0 | Hast Indian 
il Cakes, Lns' 4 Java, spot.. - nom. Cigars,duty 15/7perlb 2 0 up 
--£2310 0 0 Rurixep—London— ¢ 
ges /Oct. £34 0 ues Crystals .. 102 0 TURP’TINE, p.cwt136 9 0 0 
eee, Sept./Oct. £39 0 Cenaned ies 2 on 112 0 WOOL—Colonial, per lb— 
Calcutta,p.tn,Sept./Oct. £58 0 Grenuinten eens 112 0 aes scoured ym, eee 
rystals, white .... 112 0 erino, superior 
PORTLAND CEMENT— White pieces ...... 81270 Merino, greasy eee Ogee 
Best, per tondelvd. 46 0 50 0 Other than white .. 95 9 Fine Crosshred... 3 0 4 


Service 


service offers 
Pfc Agemc Onle= 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
year, without the necessity of constantly 
buying new clothes. 


ASTMAN & SO 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of stains and grease spots, 
cleaning, doing minor repairs, shaping and pressing, 


TERMS: 
One Suit per week for one year, £11 15 0 
°° os » fortnight ,, af £7 10 0 
os ae » month ” i £3 176 


Two boxes are set apart for each customer’s exclusive use, 
periodical calls being made from Eastman’s nearest branch. 


SEND FOR LIST. 


EASTMAN & SON (Dyers & Cleaners) LTD. 


Acton Vale, 
Wiig; 


TAILOR VALET 


CONSOLIDATED MAIN REEF 


MINES AND ESTATE, LTD. 


(Incorporated in the Transvaal.) 


Capital, £1,247,602 in 1,247,602 Sharesof £1 each (All Issued). 


DIRECTORATE. 
M. HONNET (Chairman), 
Major C.S. GOLDMAN, E. J. RENAUD, P. DREYFUS, 
A. A. AURET, J. MUNRO, F. RALEIGH, 
SIR EVELYN SIR ABE BAILEY, Bart., W. P. FISHER. 
WALLERS, K.B.E. K.C.M.G., M.L.A. 


Extracted from the Annual Report for the year ended 
36th June, 1920. 


Tonnage Milled, 557,500. 


Per ton milled. 


Total Working Revenue .. £1,039,396 13 11 £117 3 
Total Working Costs se 812,361 12 11 at Het 
Working Profit £227,035 1 0O £0 8 1 
Total Profit for the year an £230,082 6 6 
Balance unappropriated at 30th June, 1919 5 174,178 1 4 
Unclaimed Dividends forfeited .. . 170 O 7 
£404,430 8 5 


This amount has been dealt with as follows :— 
Expended on Equipment, less 


Property Account .«- . £22,378 23 
Government and Provincial 
Taxes). “wieeiseod 3 9 


Expenses in connection with 
the liquidation of the Main 


Reef West, Ltd. es -- 1,30118 0 
——————_— 54,917 40 
Dividends declared during the year :— £349,513 4 5 
Nos. 23 and 24 of 63 per cent. each ae 155,950 5 oO 


Leaving a balance unappropriated of .. aie £193,56219 5 

he rr i Ey mee 

The Ore Reserves were re-estimated at the end of the financial 
year with the following result :— 


Average Average 
value. width. 
Tons. Dwts. Inches, 
Main Reef Leader .. 1,179,100 7.6 49 
South Reef .. we 6,900 8.1 438 
Total .. . 1,186,0c0 7.6 49 


The full Report and Accounts (with plan of workings) may be 
obtained from the London Secretaries, A. MOIR AND CoO., 
No. 1, London-wall-buildings, London, E.C.2. 
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A COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES. 


Application is being made to the Committee of the Stock Exchange for special permission to deal in these 


Shares after Allotment. 


No part of this Issue has been or will be underwritten. 


The SUBSCRIPTION LIST will CLOSE on or before SATURDAY, 16th October, 1920. 


LEVER BROTHERS, LIMITED, 


PORT SUNLIGHT, 
(Incorporated under the Companies Acts, 1862 to 1890.) 


CAPITAL. 


AUTHORISED. 


A 


40,000,000 in 40,000,000 7% Cumulative Preference Shares of £1 each 
40,000,000 in 40,000,000 8% Cumulative A Preference Shares of £1 each 
£0,000,000 in 40,000,000 20% Cumulative Preferred Ordinary Shares cf 5s each 


CHESHIRE. 


IsSUED AND 
Hurry Paps 


10,000,000 in 10,000,000 20% Cumulative A Preferred Ordinary Shares of £1 each — 


10,000,000 in 10,000,000 20% Cumulative B Preferred Ordinary Shares of £1 each 
10,000,000 in 40,000,000 5% Cumulative Preferred Ordinary Shares of 5s each 
i oGOoorlti==1,000,000 Ordinary Shares! ofs£ 10°CaGh 7394 a isdecesdtdddiedtdsdeatododekevtasbedsebcesees 


I 30,000,000 


£ Ss. fd, 

(arora eee eee g 22,207,500 “Oy, 0 
EE APD ene ry ta 1810,070,437, 0. 0 

4 eae Fae 1,500,000 O O 

Beh de 262,000 O, O 

WMC Le 7 eit on ce 718,666 5 oO 
2,280,000 O O 


38,007,609 5 O 


The respective shares will rank yor priority as regards both Capital and Dividend in the order of the Authorised Capital set out above. 
A member is entitled to one vote for every shave of £10, one vote for every 10 shares of £1 and one vote for every 40 shares of 5s. 
CO-PARTNERSHIP CERTIFICATES. 
A ster payment of all Preference and Preferred Ordinary dividends and 5% on the Ordinary shares in respect of any year further amounts available 
Sor dividend and proposed to be distributed by way of dividend for any period are subject to the terms of a Co-Partnership Trust Deed made in 1909 and 


Supplemental Deeds thereto undey which employees of the Company and its Associated Companies participate on Co-Partnership Certificates held. 


The 


terms of the Deeds do not affect the rights of the Preference and Preferred Ordinary Shareholders. 
Issue of 8% Cumulative A Preference Shares of £1 each at par, 


payable as follows: 
gs. per Share on allotment. 


Is. per Share on application. 


Ios. per Share on 30th November, 1920. 


The first Dividend thereon will be payable on 1st January, 1921, and will accrue from the dates of the instalments 
commencing with the date of allotment. 
From ist January, 1921, these shares will rank equally with the shares of the same class already issued. 
Applications from shareholders and customers of the Company will receive special consideration. 


DIRECTORS. 


THE RIGHT HON. LORD LEVERHULME (Chairman). 
THE HON. WILLIAM HULME LEVER (Acting Chairman). 


JOHN GRAY (Vice-Chairman). 
JAMES LEVER FERGUSON. 
EDMUND VANNUTELLI SALAMAN. 
CLARENCE CHARLES KNOWLES. 
JOHN LOUDON BUCHANAN. 
HAROLD ROBERT GREENHALGH. 
JOHN McDOWELL. 

WILLIAM KEAY FINDLAY. 
CHARLES EDMUND TATLOW. 
GILBERT WHEATON FOX. 
MAJOR-GENERAL S. S. LONG, C.B. 
JOHN INGLIS. 

JAMES LOMAX SIMPSON. 

HARRY GOODWIN HART. 
EDWARD LEONARD COOK. 
ERNEST WALLS. 

CHARLES ROWARTH BAKER. 


BANKERS. 
LONDON COUNTY, WESTMINSTER AND PARR’S BANK, 
LIMITED, 41 Lothbury, London, E.C.2, and Branches. 
MANCHESTER AND LIVERPOOL DISTRICT BANKING 
COMPANY, LIMITED, Liverpool, Manchester, Jondon 
and Branches. 

BARCLAYS BANK, LIMITED, 54, Lombard Street, London, 
E.C. 3, and Branches. 

BROKERS. 

R. NIVISON AND CO., Bank Buildings, 
London, E.C. 2. 

FOSTER AND BRAITHWAITE, 27, Austin Friars, London, 
ISAS ier 

R. J. TILNEY AND CO., 14, Castle Street, Liverpool. 

LAWSON AND ORMROD, 4, Norfolk Street, Manchester. 


Princes Street, 


SOLICITORS. 
SIMPSON, NORTH, HARLEY AND CO., 1, Water Street, 
Liverpool. 
AUDITORS. 


COOPER BROTHERS AND CO., 14, George Street, Mansion 
House, London, E.C.4. 


SECRETARY AND REGISTERED OFFICE. 
BEV. FILDES, PORT SUNLIGHT, CHESHIRE. 


PROSPECTUS. 


The present Company of Lever Brothers, Limited, was formed 
in 1894 to acquire the business of Soap and Glycerine Manu- 
facturers carried on at Port Sunlight and elsewhere prior to the 
17th May, 1890, by the firm of Lever Brothers, and subsequently 
by Lever Brothers, Limited (incorporated in 1890), the Vendors 
- to the present Company. 

In addition to its business at Port Sunlight, the Company holds 
interests in over 100 Associated Companies with numerous 
branches or selling agencies throughout the world. 

During the current year the Company has acquired and paid 
for 1,227,165 out of a total issue of 1,250,000 ordinary shares in 
the Niger Company, Limited, at the price of £6 10s. per share. 
In the opinion of the directors th‘s transaction greatly strengthens 
the position of the Company by safeguarding the supplies of 
West African oils and oleaginous seeds and nuts, which in this 
country are used very extensively in the manufacture of Soap and 
Margarine. 

The present issue is being made to provide for capital ex- 
penditure incurred-in connection with the business of the Com- 
pany and certain of its Associated Companies. The 
Company therefore invites applications for 
the above-mentioned 8 per cent. Cumula- 
tive ‘‘A”’ Preference Shares of £1 each at 


par up to but not exceeding 4,000,000 
shares. 


The following figures showing the growth of the business of 
the Company have been extracted from the Company’s Balance- 
Sheets as certified by its Auditors, Messrs. Cooper Brothers and 
Co 


|Dividends to R f 
Paid-up Shareholders' O er E 
Capital. and ned saat 
Rees AS dt 
ae Rel a £ % 
Year ending 31st Dec.,1913| 11,713,424 0 839,891 | 15 
s 1914| 13,247,598 0 970,773 | 10 
ah 19I5| 14,001,838 5 | 1,092,823 | Io 
a 1910} 14,023,518 5 | 1,141,175 | fe) 
3 1917) 15,202,799 ©| 1,325,530 | 15 
» 1918| 17,065,340 10 | 1,547,035 | 178 
£ I919| 25,707,312 5 | 1,935,030 | 17% 


For the year 1919 the sum of £500,000 was placed to 
Special Reserve. 

Out of the profits of the company for the half-year ending 
30th June last an interim dividend at the rate of 20 per cent. 
per annum was declared on the Ordinary Shares. The directors 
anticipate that the available profits for the current year will be 
sufficient to maintain this rate of Ordinary dividend after pay- 
ment of dividends on all preference and _ preferred ordinary 
capital and making ample provision for reserves. : 

The Company has guaranteed the due payment of the annual 
interest amounting to £240,000 on outstanding debentures and 
debenture stock of certain of the Associated Companies ; but the 
Directors do not anticipate any call upon the Company in 
respect thereof. fi 

The Company will pay a brokerage of 3d. per share upon all 
shares allotted on applications bearing a Broker’s stamp. 
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LEVER BROTHERS, LTD.—Continwed from 


Application will be made to have the present issue added to. 
the official quotation on the London Stock Exchange, and also 
at Liverpool, Manchester, Birmingham, Bristol, Leeds, Glasgow, 
2 ublin and Belfast. ; : 

The following further information is given pursuant to Sec- 
tion 81 of the Companies (Consolidation) Act, 1908 :— 

In November, 1918, 1,000,000. B Preference Shares, bearing 
dividend at 64 per cent., were offered at the price of 20s per 
share for public subscription, and the whole thereof allotted on 
4th December, 1918. 4 nes 

In May, 1919, 2,000,000 B Preference Shares, bearing divi- 
dend at 64 per cent., were offered at the price of 20s per 
share for public subscription, and the whole thereof allotted on 
1oth May, 1919. 

In October, 1919, 4,000,000 C Preference Shares, bearing 
dividend ‘at 7 per cént., were offered at the price of 20s per 
‘share for public subscription, and the whole thereof allotted on 
-2ist November, .1919. -- 

In February, 1920,. 4,000,000 C Preference Shares, bearing 
dividend at 7..per cent., were offered at the price of 20s. per 
share for public subscription, and the whole thereof allotted on 
‘16th March, 1920. 

In June,.1920, 8 per cent. Cumulative A Preference Shares. to 
an amount up to but not exceeding 4,000,000 Shares were offered 
at the price of 20s per share for public subscription, and the 
whole thereof allotted on 25th June, rg20. 

All the above Shares have been fully paid, and amongst other 
expenses connected with the issues, excepting the one in June, 
1920, underwriting commission of 25 per cent. on the nominal 
amounts of the issues was paid. 

The dates and names of the parties to the following contracts 
which haye been entered into. within the past two years are here 
set forth as being probably within the purview of Section 81 (k) 
of the Companies (Consolidation) Act, 1908 :— 

—24th,.October, 1918. Sanitas Co., Limited, and Lever 
Brothers, Limited. —13th November, 1918. Lever Brothers, 
Limited, and R. Nivison and Co. and Foster and Braithwaite. 
—25th April, 1919: .. Lever Brothers, Limited, and R. Nivison 
and Co. and Foster and Braithwaite. —gth September, 1910. 
(a) ‘Richard Irvin, Sénior, and Lever Brothers, Limited; (b} 
Charles Ocean Johnson and Lever Brothers, Limited; (c) Johr 
Dixon: Irvin and Lever Brothers, Limited. —1o0th September, 
r91g. (a) Annie Irvin and Lever Brothers, Limited; (b) Peter 
Kaplan and Lever Brothers, Limited; (c) George Driver Irvin 
and Lever Brothers, Limited; (d) Richard Irvin, Junior, and 
T.ever Brothers, Limited; (e) The African Fishing and Trading 
Company, Limited, and Lever Brothers, Limited; (f) Sir John 
Hannel Irvin and others and Lever Brothers, Limited; (g) Sir 
John Hannel Irvin and Lever Brothers, Limited; (h) Lily Irvin 
and others and Lever Brothers, Limited. —11th September, 


1919. (a) John Ambrose Kitchen and others, J. Kitchen and; 
Sons Proprietary, Limited, Associated Enterprises, Limited, 


Lever Brothers, Limited, and Lord Leverhulme; (b) John; 
Hambleton Kitchen and Ambrose John Kitchen, Associated; 
Enterprises, Limited, and Lever Brothers, Limited; (c) John, 
Hambleton Kitchen and Lever Brothers, Limited; (4d) John; 
Hambleton Kitchen, Bennie and Kitchen, Limited, and Lever 
Brothers, Limited. —1§th September, 1919. J. G. Jackson,: 
Limited, James George Jackson and Lever Brothers, Limited. 
—2and September, 1919. William Alford and Lever Brothers, 
Limited. —3oth September, 1919. Lever Brothers, Limited, and! 
R. Mees and Zoonen. —8th* October, 1919. Brunner, Mond! 
and Co., Limited, Joseph Crosfield and Sons, Limited, William, 
Gossage and Sons, Limited, Associated Enterprises, Limited, 
and Lever Brothers, Limited. —2o9th October, 1919. Lever: 
Brothers, Limited, and R. Nivison and Co. and Foster and 
Braithwaite. —22znd January, 1920. The Right Honourable, 
the Earl of Scarbrough and Clifford Blackburn Edgar, M.P., 
and [ever Brothers, Limited. —26th February, 1920. Lever 
Brothers, Limited, and R. Nivison and Co. and Foster and 
Braithwaite. —12th March, 1920. Lever Brothers, Limited, 
and Carl William Hamilton. —3oth April, 1920. Lord Lever- 
hulme and Lever Brothers, Limited. —28th June, to20. Lever 
Brothers, Limited, and R. Mees and Zconen. —zoth June, 1920. 


Lever Brothers, Limited, and the Hon. William Hulme Lever. N 
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—18th August, 1920. Lever Brothers, Limited, and R. Mees 
and Zoonen. 

A copy of the Memorandum and Articles of Association of 
the Company, the Balance Sheets 1913 to 1919 and the originals 
oz copies of the Contracts referred to may be seen at the Regis- 
tered Office of the Company by intending applicants for shares 
between the hours of 11 a.m. and 4 p.m, on week-days during 
the days the Subscription List is open. 

The Company has during the past two, years entered into 
numerous Contracts in the ordinary course of its business. 

Applications for the shares must be made on the prescribed 


-form and forwarded to the Company’s Bankers with the de- 


posit of 1s per share. Where the number of shares allotted is 
less than that applied for the balance of the deposit will be 
credited towards the amount due on allotment. Failure to pay 
either instalment when due will render the amount previously 
paid liable to forfeiture and the allotment to cancellation. Notice 
will be given. when: Share Certificates are ready for exchange 
for Banker’s receipts. - 

Prospectuses and forms of application can be obtained from 
the Bankers and Brokers and at the Registered Office of the 
Company. 

Dated. 7th October, 1920. 


Ne eee 
FORM OF APPLICATION. 


LEVER BROTHERS, LIMITED. 


t 


Issue of 8% Cumulative A Preference Shares of £1 
each at 20s per share. 


To the Directors of 
LEVER BROTHERS, LIMITED. 


Gentlemen, Having paid to the Bankers of the Company 
Jf. : 2 , being a deposit of One Shilling per 
share? onGapplication [fOr jentecesss-nemoeancssep ie shares of the above 
issue, I/we request you to allot the same to me/us upon the 
terms of the Prospectus dated 7th October, 1920, and 
Memorandum and Articles of Association of the Company, and 
I/we agree to. accept the same or any smaller number that may 
be allotted to me/us, and request you to place my/our name(s) 
on the Register of Members for the shares so allotted. I/We 
hereby declare that this application is not made by or for the 
benefit of any enemy subject within the meaning of the Trading 
with the Enemy (Amendment) Act, 1916. 


CSUCL STENALULE sno wes inmnediente » Aang eon Borne sceisc 


Name th FULL Wercrecseccsctvostucoressonsuscececeteuastindtsste settee tate 
(Giving title (if any) or stating whether Mr., Mrs., or Miss.) 


BGLCESS Git PBL Wonscste a ease mentee bt ae eee Sere angesns Subscene 
Description or OCCU PALON s nepacras hens ee tecaette se Eepraabs aca se eveseees 
Date ti anese ens: October, 1920. 


PLEASE WRITE DISTINCTLY. 

The Bankers of the Company will not acknowledge receipt of 
the deposits paid upon application for shares, but Letters of 
Allotment or Regret will be posted in due course. 

This Form when duly filled up should be sent with tke 
necessary remittance to any of the following Bankers of the 
Company :— 

London County, Westminster and Parr’s Bank, Limited, 41, 
Lothbury, London, E.C.2, and Branches. 

Manchester and Liverpool District Banking Company, Limited, 
Liverpool, Manchester, and Branches. 

Barclays Bank, Limited, 54, Lombard Street, London, E.C. 3, 
and Branches. 


Cheques should be made payable to Bearer and crossed “ Not 
egotiable.” 


EXPORT. 


Leading firm of Merchants with Continental con- 
nections require services of Gentleman, thoroughly 
experienced chemical trade, with special knowledge 
of Fertilisers.—Write fully, giving age, salary re- 
quired, experience, to ‘"Z.N.342,’’ care of Deacon’s, 
Leadenhall Street, E.C. 


IMPERIAL OTTOMAN BANK. 


NOTICE IS HEREBY GIVEN that in accor- 
dance with Article 29 of the Statutes, the General 
MEETING of Shareholders will be HELD on 
WEDNESDAY, the 17th November, 1920, at WIN- 
CHESTER UOUSE, Old Broad street, London, at 
one o’clock p.m., to receive a report from the Com- 
mittee with the Accounts for the period ending 31st 
December, 1919, to replace the retiring Members 
of the General Committee, and to vary the atten- 
dance fees payable to the General Committee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders possessing at 
least thirty shares, who, to be entitled to form part 
of the Meeting, must deposit their Shares at the 
Chief Office of the Company, Constantinople, or at 
either of the several Branches or Agencies abroad 
(in London at 26 Throgmorton street, and in Paris, 
7 rue Meyerbeer), ten days at least before the day 
fixed for the Meeting. 

CHARLES E. L. CORTHORN, Secretary. 

London, 8th October, 1920. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of recent articles from 
The Economist, on Imperial Preference and the Danger of a 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 


Price 4d., Post Free 5d. 


Published by 
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MAN CE 


- ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, £E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. GHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
and 
GuHiIvcpREN’s EpucaTIONAL 
POLICIES 


issued by the Company may 

. be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhiem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 


1 Jan,., 1920... -. Hr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed 
Capital Paid up Lire 268,000,000 
Reserve Se ae iz ty ... Lire 65,000,000 
Deposits and Current Accounts at 30ih June, 1920 Lire 3,680,931,418 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER. 
F.N. SCHILLER, 


Lire 300,000,000 


Managers { 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 


Telegrams: ‘‘ Italocredi, Cannon, London,"’ 
Telephone 7802-7803 City. 
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Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’?Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


PLENTIFUL money made the discount market easy in the 
early part of the week, but the publication of the official 
revenue return, showing 60 millions borrowed from the 
Bank of England on Ways and Means advances since the 
beginning of October, caused renewed caution and fears 
of a rise in Bank rate. On Thursday came a Bank return 
much more favourable than had been expected, and indi- 
cating that sales of Treasury bills have lately considerably 
exceeded maturities, and the market worked more freely, 
though the state of commodity markets at home and 
abroad, failures in Amsterdam, trouble in Mincing lane, 
a limited moratorium in Cuba, and general reports of big 
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stocks and unsaleable goods did not stimulate the demand 
for bills. Some scepticism, however, was expressed con- 
cerning the probable extent of the fall in commodity prices, 
and it was contended that as soon as the retailers meet 
the position by substantial reductions, a revived demand 
by consumers will alter the general outlook. Then came 
the news of the strike decision, adding another and most 
disastrous complication to a position that wais already quite 
uncomfortable enough, But it had no practical effect on 
rates, bills being scarce. 


* * * # 

oo ; : ke if Previ ous Rate 
Oct.15,/ Oct. 8, | Oct. 1, |Sept. 24, 
1920."| 1930.” | 1920,” | 1920. eT ED 
barns = % \% | % | % |% : 
Bank Rate’... tana aatt ston aiiid, iC 1 7 6 (Apl. 15, ’20 
Banks Deposit Rate ......] 5 5 5 5 4 (Apl. 15, 20 
Discount 4 Call ® os cal-escil D 5 5 5 4 (Apl. 15, 20 
Houses { Nobice). 3.5.5 ooo] OF =| SF 5} 54 = [44(Apl. 15, ’20 

Treasury Bills,3 months ..| 64 | 64 64 64 |52(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 68 34; 62 | 63 18] 622 $ ae 

* * x % 


The Bank return showed a considerable improvement. 
Decreases of £41,000 in the stock of gold and £681,000 in 
the note circulation left the Reserve £640,000 higher, 
while Government securities were, to the general surprise, 
a few thousands lower, and Other had shrunk by 14} mil- 
lions, thanks to repayments by the market and the matur- 
ing of bills that it had melted. There was thus a decrease 
of 13% millions in the deposits, Public falling 3 millions 
and Other to}. The circulation of currency notes rose by 
£5 301,000 to 356,477,200, which includes 43,171,300 for 
notes called in but not yet cancelled. The fiduciary issue 
is now £,306,055,800, or 413,544,200 below the maxi- 
mum. 

* * * * 

The following table shows Public Income and Expendi- 

ture for the nine days ended October gth, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE, Min. £ 
HrompReVenUG enim eaten dees 26°701| Supply Services ..........0s.e0e 8211 
phe DOLro Wines Va Wee gsenn 9:226| Interest on Debt...........e0,+. 27°737 

» Hychequer Balances.... Hed Pal sien Gea tell Si) Oe, SBir cn dodonaue e511 
36°459 36°459 

These operations increased the debt by a sum of 


4595226,505, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


Min, & Min. £ 
Bank of England Advances + 60:000 | Treasury Bills .............. — 59-906 
Public Departs. Advances +  8:250 | Surrenders of Bonds, &e..... — 1:053 
Treasury Bonds.. .....,.... + 170 | Depreciation Fund.......... = _ #°500 
National Savings Certificates + *250 
HUNATICS ako stance taken e +: 2:015 

+ 70°685 — 61°459 
The official statement shows receipts from National 
Savings Certificates ‘‘under Finance Act, 1020, has 


4,850,000 for the nine days. Customs and Excise brought 
in 46,041,000, Property and Income-tax 455,416,000, and 
Iixcess Profits Duties 45,737,000. 

x * * % 

After some improvement at the end of last week the 
New York rate fell away sharply yesterday, on the fear 
of a coal strike, and at 3.474 is 34 cents below the quota- 
tion on Friday last. On the whole, dealings have been 
restricted in volume. Futures are again somewhat wider, 
at one to one and a-half cents per month above spot. 
Rates in general show that the markets have ignored 
almost completely the results of the Financial Conference 
in Brussels, such as they were, there being no sign of the 
usual sentimental improvement that has followed almost 
every conference since the Armistice, however unsuccessful 
it may have been. In Paris, after some irregular move- 
ments, the franc was quoted yesterday at 53.30; at about 
80 centimes higher on the week; in Brussels the movement 
has been from .49.85 to 50.45, so that the spread between 
Belgian and French francs is at 2.85f rather wider than 
before. The same tendency is shown in the quotations for 
futures, which for French francs is 20 to 25 centimes per 
month below spot, for Belgian francs 30 to 35 centimes. 
For the lira there was a sharp recovery at the end of last 
week, and although there has been a reaction later, it was 
quoted yesterday, after some further irregular movements, 


at 88.50, a slightly better rate than a week ago. Madrid 
on Saturday last moved sharply in our favour, and in 
spite of an adverse movement yesterday, shared by all 
the other neutral exchanges, remained at 24.174, well above 
last Friday’s quotation of 23.88. . Switzerland, after 
moving in our favour, ended the week almost unchanged, 
as also did Amsterdam, in which case a sharp rise 1n 
the early part of the week was counteracted by the sale 
of securities from the Dutch side. Stockholm was on 
balance some ro ore against us at 17.75, but Christiania 
and Copenhagen both continued to rise rapidly. As the 
result mainly of the increasing understanding of the diff- 
culties of Germany’s position, the mark is continuing its 
recent collapse, being quoted on Friday at 244, as com- 
pared with 223 a week ago, the brighter prospects of a 
meeting at Geneva having had no effect on quotations. 
The quotation of par to } mark below spot per month 
for futures is a further illustration of the feeling of the 
market. After a sharp recovery on Tuesday as the result 
of bear purchases silver has fallen away again. The 
Shanghai rate has continued to fall away, being down to 
5s 4d, as compared with 5s 6d a week ago. The rupee, 
after being down at 1s 7d, has recovered to 1s 8d, and so 
remains unchanged on the week. If reports from China 
are reliable, the outlook for silver remains disquieting. 


% % * %, 
A SUMMARY OF NATIONAL FINANCE, 


FInancraL YEAR, 1920-21 (to date) April 1 to October 9, 1920. 
£ £ 


Total spent ........ 578,130,954 | Raised by revenue .. 646,000,574 
Dec. in balances .... 6,282,391 | Net repayments .... 74,152,011 
Total. dete ee Lote. 000 Total... ee nee eno nL ota 000 
Granp Torat—August 1, 1914, to October 9, 1920. 
S £ 


Total spent ...... 11,775,057,542 | Raised by revenue 4,663,780,504 
Dec. in balances .. 1,973,682 | Net borrowings .. 17,109,303,556 


Total ........ 11,773,083,860| Total ........ 11,773,083,860 


Estimates for FINANCIAL YEAR, 1920-21. 


£ 
Hstimated reventiet’s.....cse¥se bev es en Hho. CUUUD 
Estimated expenditure......+.seeeeeeee- 1,184,102,000 
Estimated balance ..2ve.e. ceeisesen picot lt oo.O0U 


* Including special receipts, £310,756,000. 


Loans to ALLIES and DoMmINIONS. 
(Million £.) 


Ad Advances | Advances) Advances |Total Advance 
A v4 1914 During During During from August, 
to at P 31 1) Financial | Financial) Financial 1914, to 
c 1917 b Year Year Year March 31, 
4 1917-18. 1918-19, 1919-20. 1920. 
Dominions........ 147 47 —23 —514 1194 
ATI eS Rice eater ose 827 505 236 163 1,731 
Motel fe eae sec | 974 | ey Le ee ee SE 
NATIONAL DEBT, 
(Million £.) 
ae / Big | Be | Bos | Bo | Ao | Bg | og 
wo; | Bo | aa | a ea) ga) gs | oS 
4.548 (ele SS. oe ee 
Hunded Debt ver visi civicivieiewele 588 | 584; 318) 318} 3518] 315) 3515 315 
Term JAnNnuities neers eciene.« 30 28 24 22 22 20 1ighiee Sale! 
4% War Stock .......... ae 349 63 63 63 63 63 63 
Oh War Stock \raecseses nia = 20 16 14 13 13 13 
4: 5% War Stock sii... 00 a .- {1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1.995 
8 | National War Bonds ....| .. ie ao 626 | 1,636 | 1,509 | 1,476 | 1,477 
® 14% Funding Loan........ is fs Ae ce Fic 409 | 409 409 
A | 4% Victory Bonds ........ es 3 En Bs .. 360 | 357 360 
'S | Treasury Bonds .......... a, cic ae = ee ae xe 41 
3.\ "Treasury Bills* cee sc ce 15 77 | 464 | 973] “957 11,107 |'3,107"/ 1,029 
& | Exchequer Bonds ........ 20} 67] 320] 392] 384] 323] 319| 317 
@ | National Savings Certs. ..| .. de 74) 138] 227] 267) 274] 278 
Dp | War Expenditure Certs...| .. ve 24 23 te ne ax ae 
Other Debt aren dewsscsees ns ay 317 | 936 | 1.241 | 1,306 | 1.181 | 1,213 
American Loan .......... at sie 51 51 51 51 51 51 
Temporary Advances .... lace 217 | ~ 192] 455") :2435)|- 205°)" 211 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,761 
Other Capital Liabilities .... 57 57 53 49 46 46 47 47 
Total Liabilities............ 711 1,162 3,907 |5,890 | 7,481 | 8,079 | 7,876 | 7,8¢8 


* Excluding bills held as collateral for loans payable abroad and included in 
External debts, 


POSITION OF THE FLOATING DEBT, 


Movement 
9 days ended 
Ways and Means Advances Oct. 11, 719. Mayr. 31,’20. Oct.9,’20. Oct. 9,’20. 


Outstanding— £ £ £ £ 
Advances by Bankof England... 176,500,000. . én -« €0,000,000.. +- 60,000,000 
Advances by Public Departmts.. 196,582,600.. 204,887,000... 151,564.000..+ 8,250,0u0 
Treasury Bills outstanding .... 930,963,000. .1,107,318,000. .1,078,639,000. .— 6,155,000 


Total Floating Debt........ 1,304,045 600. .1,332,205,000. -1,290,003,000..+ 8.095,000 


- October 16, 1920. 


EVENTS OF THE WEEK, 


OCTOBER 9TH.—Prime Minister’s speech at Carnarvon 
on Irish question. Correspondence between Lord Curzon 


and Soviet Government on trade relations issued. Petrol 
reduced 3d per gallon. 

OcroBER 11TH.—Miners’ ballot begins. Mr Theo- 
dore secures majority of six in Queensland elections. 


Announcement of moratorium in Cuba. 
OcTOBER 12TH,—Air Conference opened at the Guild- 


hall. Miners” ballot concluded. 

OcTOBER 13TH.—Sir Hamar Greenwood declares 
Government’s policy on Ireland at Bélfast. 

OctoBeR 14TH.—Majority of miners’ ballot against 
datum line. Miners’ delegates decide strike notices 
must stand. Prime Minister sends letter to Mr Smillie. 
Soviet Russia’s reply to Lord Curzon issued. Mr Asquith 


speaks at Ayr on Ireland. 
OcTOBER 15TH.—Iloreign coal export stopped. 


THE COAL STRIKE AND AFSER. 


THE miners’ delegates on Thursday decided by a large 
majority to allow the strike notices to expire to-day. Un- 
less, therefore, some unexpected development takes place 
during the week-end, the twice postponed general strike 
in the British coalfields will begin on Monday. We are 
sure that the executive of the Miners’ Federation, and the 
delegates from the colliery districts, have in no light spirit 
arrived at this momentous decision. They are, after all, 
delegates, and not plenipotentiaries. The ballot of August 
last, which decided, under certain conditions, for a strike, 
s‘ill stands, although those conditions are no longer in- 
sisted upon in their entirety. The ballot of this week has 
pronounced, as we were afraid that it would, emphatically 
against the principle of fixing wages in accordance with 
mass output. The principle was too novel, and the appli- 
cation was too vulnerable to individualist criticism, to 
command acceptance at the first time of asking. The 
country is, therefore, flung back upon that part of the 
original demand which insisted upon an immediate advance 
in wages of 2s per shift (roughly ros a week on the 
average), and a strike is called to enforce this demand. Mr 
Smillie and other peacemakers among the leaders have 
failed. 

The situation is serious, though not so grave as it would 
have been had the strike taken place four weeks ago, as 
‘was originally feared. The delay has been of much value. 
The public have clearly become informed of the issues at 
stake, and have made no secret of their strong opposition 
to war between the coal miners and the country. In the 
eyes of the plain man and woman, the offer by the Govern- 
ment of an impartial tribunal, to decide upon the justice 
of the claim to an increased wage, was a fair offer. In 
the eyes of many of the miners themselves, it was a fair 
offer. That offer has been refused, although no intelligible 
reason has been put forward for the refusal. Not only 
have the public become thoroughly conversant with the 
issues, but sharp differences have arisen between the 
miners’ leaders and between the peace and war scheols 
among the miners themselves. Ranks may he closed if 
the strike takes place, but the enthusiasm and driving 
power which are necessary to success in industrial warfare 
will be lacking. A strike so half-hearted, a strike to which 
the threatened public will oppose so resolute a front, a 
strike, moreover, which must rapidly destroy all prospect 
of that increase in wages for which the men are striking, 
such a strike cannot be successful even in the most narrow 
and particularist sense. But it may do a vast amount of 
harm to the industries of this country, and bring a vast 
amount of misery into the homes of millions of innocent 
people. 

There are some hopeful features. A coal strike is slow 
in operation; it does not instantly paralyse industrial 
activities. It operates like a naval blockade—by slow 
Strangulation. Even if the miners all over the country 
come out on Monday, large numbers of them will be eager 
to get back. The leaders, too, though anxious to secure 
the demands of their followers, are intensely apprehensive 
of the effects of a long-drawn-out war. The railway men, 
the transport workers, and other trade unionists regard 
a long coal strike with grave apprehension. They know 
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what it must mean while it endures, and must involve in 
its after-effects. Parliament meets on Tuesday, and 
through the House of Commons the public will be able to 
exert their dominating influence. We cannot bring our- 
selves to believe, when we consider all the potent forces 
which will be working for peace, that a general coal strike 
will be long maintained. Even at this twelfth hour the 
miners have before them the offer of the Government to 
accept the judgment of an impartial tribunal upon their 
wage claims. That offer will remain open, but every day 
which passes without coal being raised will make more 
financially difficult the establishment of the miners’ case. 
They are claiming to divide up future profits which their 
own action will have made impossible of realisation. This 
is a fight which the miners cannot win, and in which we 
must all lose. 


BRUSSELS. 
(BY ONE WHO WAS THERE.) 


THE obvious results of the Brussels Financial Conference 
are few. No panacea has been found for the world’s 
economic ills, and indeed it is remarkable with what 
unanimity the various widely advertised ‘schemes for 
financial salvation, based one and all on one or other form 
of still more inflation, were rejected. Nor has any plan 
been evolved under which the Governments of relatively 
prosperous States shall help out their weaker neighbours. 
In view of the definite attitude adopted by both the United 
States and Great Britain towards the question of Govern- 
ment credits, there could be no question of proposals in- 
volving direct Government assistance to foreign States. 
The only scheme of this kind which received serious atten- 
tion was that of M. Delacroix, the Belgian Prime Minister, 
for an International Bank, but this, too, had no chance 
of adoption, partly because it too involved direct Govern- 
ment action,. and partly through its own inherent 
weaknesses. 

On the other hand, the tendency to minimise the import- 
ance of the resolutions adopted is unfortunate. It is 
easy to dismiss them as platitudes, but these platitudes 
are the basis of any economic recovery of Europe, and it is 
no small thing to have got them accepted by the official 
representatives of all the thirty-nine States represented at 
the Conference. Before the world can get right again it 
has got to see and to think clearly, to understand the full 
horror and difficulty of the situation in which the war has 
left us, and to clear away the confusing cloud of theories 
and nostrums by which recovery is delayed. And to 
this end the contribution of the Conference is by no means 
small. Its early sessions were made somewhat weari- 
some through the presentation by the delegates of each 
State of a survey of the financial and economic position of 
the country they represented. Their cumulative effect, 
however, was important, in revealing the full difficulty 
of the position. In Europe, at least, hardly any country 
(one in twelve) can make its budget balance, and every 
country, through ill advice or through despair, has broken 
some or all of the vital rules of a sound economic life. In 
the first place, therefore, the Conference set itself to re- 
assert these vital rules. It may, of course, be said that 
to offer these counsels of perfection, the main part of 
which were reported at the time in the Press, to bankrupt 
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or semi-bankrupt States is little more than mockery; but 
there is no escape from the conclusion that budget deficits 
result in further inflation, in further collapse of the ex- 
changes, in further increases in the cost of living, and in 
the end in general ruin, and that if States will not or can- 
not help themselves others will not help them. There is 
no doubt that the difficulties of many countries are almost 
insuperable, but there is also no doubt that many of 
these countries have buoyed themselves up by false hopes 
of outside assistance, and have refused to face the hard 
facts before them. If the Conference has done nothing 
more than destroy these hopes, it will have justified 
itself by that alone. In particular it has emphasised the 
criminal folly of an expenditure on armaments, which 
still amounts to an average of 20 per cent. of the budget 
expenditure of each State, the hopelessness of recovery so 
long as real peace is not restored, the necessity of the 
general restoration of good will and mutual assistance 
between nations formerly at war, and in particular of co- 
operation between the new nations formed as a result of 
the war, in place of the artificial boundaries which have 
been everywhere set up against the unrestricted inter- 
change of commodities. It has, too, demanded, but with 
a certain difidence which shows the extent of the feeling 
which this question aroused, a restoration of that freedom 
of commerce which prevailed before the war, and the 
abolition of price discriminations against external trade. 
As the best that it can offer, apart from measures to 
facilitate the extension of ‘“‘ finishing credits’’ and the 
development of ‘‘ export insurance ’’ by private organisa- 
tions, it proposes a plan to strengthen the credit of necessi- 
tous States, with which we hope to deal next week. 

These are the direct results of the Conference’s work, 
or, rather, these with one other, and, as it may prove, 
perhaps the most important of all. As will be remembered, 
the question of reparation, with all its implications, was 
expressly excluded from the agenda of the Conference. 
And yet, so forcibly did the supreme importance of this 
question impress itself upon the delegates during the course 
of their work that the Conference has overstepped ifs 
restrictions, and has incorporated in its report the hope 
for a speedy settlement of that economic uncertainty which 
afflicts both those countries which are to pay and those 
which are to receive reparation, and the conviction that 
a settlement of these questions 1s essential for the recovery 
of both these groups. When it is remembered that the 
delegates of France, Belgium, and of Germany took part 
in the unanimous vote which registered this opinion, it 
will be seen that the Conference marks a definite, if a 
small, step towards a decision on what is perhaps retard- 
ing the restoration of normal economic life more than any 
other cause. This unanimous insistence on the settlement 
of reparation is one indication of the admirable attitude 
adopted throughout by the French delegates to the Con- 
ference. Before the meeting of the Conference, there had 
been some fear that its course might not be a smooth one, 
as French public opinion was clearly suspicious, and saw 
in it a possible weapon for forcing the hand of the French 
Government. Fortunately, these fears were in no way 
realised, as the clear and reasonable policy of the French 
delegates at once secured general confidence, and their 
action has resulted in a real increase in French prestige. 
The position of the British delegates was also somewhat 
difficult, as they had little to offer except the example, 
unavoidably irritating to weaker countries, of a more or 
less successful attempt to grapple-with existing problems. 
It was due to the great tact of our delegates that this 
problem was-successfully overcome without conveying the 
impression of hypocrisy with which we are so. often 
accused. In particular, our delegates are to be congratu- 
lated in securing, against many powerful advocates, the 
acceptance by the Conference of the policy of deflation, of 
course gradual, as opposed to that of devaluation, and 
also that of dear money as opposed to the prevailing Conti- 
nental doctrine of low rates. Neither the United States 
nor Germany were strongly represented, but while the 
impression made by the Germans was on the whole a good 
one, the chief American delegate perhaps went a little far 
in telling the Conference bluntly that Americans did not 
consider Europe at present to be a good business risk, 
and in pointing out the difference between the various 
States of Europe separated by tariff barriers and by 
political jealousies, and the members of the American 
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On the 
whole, however, the Conference has secured a real, if in- 
direct, benefit in bringing together into the closest 
working co-operation, even for a short period, the leading 
bankers and financial authorities from so many States. 
The representatives of the weaker States have gone back 
strengthened in the conviction that sound finance is not 
only the right, but the only possible, policy for their 
countries if they are to secure foreign confidence and 
assistance, and the representatives of relatively prosperous 
countries have gained a far deeper insight than before 
into the difficulties of their neighbours. 


NINE MONTHS’ OVERSEAS TRADE. 


Tue much-talked-of trade decline does not as yet seem 


to find much reflection in the figures of overseas trade, 


for the Board of Trade returns for September show 
British exports higher in value than in August, and the 
September figures, on the whole, are satisfactory, though 
not reaching the exceptional excellence of the July record. 
Imports last month reached £152.7 millions, against 
£153.2 millions in August, British exports 4117.6 mil- 
lions against £:114.9, with re-exports stationary at £,13.4 
millions. Compared with a year ago, the value figures 
for September and the nine months read as follows :— 


Montu of SEPTEMBER. 


| 
Increase or Decrease 
SIS. 1920. | in 1920. 
£ £ | £ 9 
Damn POKLs alee cies eee ees (L48,588,572/152,692,539|+ 4,105,767) + 2°8 
British exports ...... 66,500,628 117,455,913) + 50,955,285) ++ 76°3 
RRC-OXPOLUS, fi o.cte, orese ie sie 15,748,678} 13,350,608—  2,398,070|— 15:2 
Total exports ........ 82,249,306|130,806,521!4+ 48,557,215) + 59:0 
Excess of imports over — ——|—_——— 7 
total exports .. 66,339,266] 21,885,818'— 44,453,448|— 67-0 


Ning Montus ENDED SEPTEMBER 30. 


L919: 1920. Ine. or Dec. in 1920. 
= iS & Of 

Hinvah Yeyansh. sage aonoyc 1,166,459,071) 1,501,190,564| + 334,731,493) 28-6 
British exports ....| 541,346,048) 1,007,278,036|+ 465,931,988)/+ 86:0 
Re-exports ........ 98,251,012; 180,458,482)+ 82,207,470/+ 83:7 
Total exports ...... 639,597,060! 1,187,736,518)+ 548,139,458)4+ 85:8 
Excess of imports |—————— | 

over total exports| 526,862,011) 313,454,046|—213,407,965|— 40-6 


A comparison of the nine months’ figures for this, year 
and last affords cause for reasonable satisfaction. British 
exports have risen by nearly £466 millions, exports of 
British manufactured or mainly manufactured goods 
alone by £405 millions. Heavy raw material require- 
ments have contributed largely to the import increase, 
raw cotton imports alone having risen by £88 millions. 
Re-exports of foreign and colonial produce have come 
near’ to doubling themselves, and the net result is a 
decline of 4,213 millions in the nine months’ import excess. 
For the nine months, imports exceed exports by 4313 
millions, or roughly an average of £35 millions per 
month. According to estimates frequently referred to in 
the Economist, our ‘“‘ invisible exports ’”’ comfortably 
exceed that figure. Moreover, it is the last few months 
that have contributed most to the reduction of the im- 
port balance. For the whole of the September quarter 
imports only exceeded exports by some £52 millions, or 
about 417 millions per month. On the export side the 
following individual increases over the . corresponding 
nine months of 191g are noteworthy :— 


Million 
(Clete ie cat Recap erect Saeed tec PAT aa eras 
Cokeand manufactured fucll se. Pesaran secu. + 10-7 
Iron and steel and manufactures thereof ...... + 50:3 
Cotton, yarns, and manufactures........¢....% +146°5 
Woollen and worsted yarns and manufactures.. + 39-2 
Lae ATL EP Y:< ccs seta tole ie totes Sema Mates eur cgtte eo eertretelat 
Apparel .:... J eGlarate sie lanes calle wtetmeav ew sudtets tas + 205 
Vehicles ....... RS reer teat, tet. ee Sin «. + 3524 


= 
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Our coal exports, though higher in value by £21 millions, 
were actually less in quantity by nearly 7 million tons. 
The motor-car figures are interesting. In the past nine 
months we imported 38,515 ‘“‘ touring cars, commercial 
vehicles, and chassis,’’ to the value of £12,646,273, while 
‘motor-cars and other parts thereof,’’ Panouticl were 
valued at £6,320,529, while we exported 5,281 of the 
former category for £3,975,453 and our exports of 
“motor-cars and other parts thereof’’ were valued at 
4#1,426,924. The following figures of shipping engaged 
in the foreign trade show some considerable improvement 
over 1919, but the figures are a long way below those 
of 1913 :— 


Nine Months Entered Cleared 
Ended with Cargoes. with Cargoes. 
Sept. 30. Tons. ea ons: 
LOZO Rec arctecss Bee re ODT OF Ore araracctes 27,527,565 
CNG ies Seat on tee SILOLA, 40m Levees are 24,992,456 
SIP WSS 4 Avis GB BAGG CERI 36,429,715 scHBors  wielerseMelels: 


Gold exports for the last nine months amounted to 
£58)323,090, of which nearly £22 millions went to the 
United States, and almost as much to British India. In 
the month of September alone the United States took 
from us gold to the value of over £6 millions out of total 


gold expost of 7,365,563. Gold imports were 
432,169,936 for the nine months, and £2,248,753 for 
‘September. 


In the September returns raw cotton imports declined 
in value, as compared with September, 1919, by over 4,7 
millions, the quantity taken being less than half. Ex- 
ports of cotton goods, on the other hand, were nearly 
£20 millions higher. 

The Board of Trade has issued an estimate of the weight 
of imports and exports in the four months of May, June, 
July and August of this year, as compared with the cor- 
responding period of 1913, which reads as follows: 


Imports. Exports. 
“Month. a - ee 
UG HSS. 1920. |Decrease| 1913. 1920. |Decrease 
TOUS, |e LOS: ee Tons. Tons oF 
May........../4,496,000/3,876,000) 13°79 |7,656,000/3,499,000 54:30 
A widt aireese ial be 4 947,000 4,150,000! 16:11 |7,663,000|3,280,000 57-19 
July 2.» 10,495,000 4'195,000 23°07 8, 703, 000/5,657,000 58:00 
August -..-/4,898,000|4,302,000} 12:17 7, 396, 000 3, 184, 000 56:95 


It is stated that “‘ the reduction in export traffic, as com- 
pared with 1913, is mainly due to the decrease in coal 
trafic.’’ The extent to which coal exports have declined 
in quantity and increased in vaue is shown strikingly by 
the following figures taken from the September returns :— 


Coat Exports in Ning Montus ENDED SEPTEMBER 30. 


1913. 1920. 
MQUaMCY, . wre ows ean. tons, 54,517,788 >. 2+ 19,851555 
Walia. . 5 <: SERRE peaches ee 1, Oa. LOO mir. 1S, 490 2:410 


The Ministry of Transport has now begun to issue for the 
first time statistics of the trade passing through each of 
the ten chief ports of the United Kingdom, which is a 
aseful innovation. 

Tables showing imports and exports for September 
and the first nine months of 1919 and 1920, are given 
below, classified under 42 heads :— 


Imports (Value C.I.F.). 


Month Ended Nine Months Ended 
September 30. September 30. 
1919. 1920. 1919. 1920. 
A.—Food, Drink, and Tobacco— £ £ £ £ 
‘A. Grain and Boned fee ec eA, 15,986,154) 29,211,879}105,480,508} 170,164,122 
B. Feeding stuffs for animals........ 1,701,232 678,434 6,493,733 6,516,912 
sC., Meat 0-212 aaa apres seeas ofa: 14,210,787) 10,578,096|145,104,627| 105,711,857 
_D. Animals, living, for food.......... 3 “ ac Ba 
E. Other food and drink, non-dutiable} 13,951,341) 12,530,846|121,257,913| 129,350,210 
CoP. ay dutiable ..| 13,002,642) 12,188,506|124,042,907| 136,771,742 
G. Tobacco. PEP ee MER ee 4,014,539] 2,081,394) 29,062,312! 30,195,875 
Total, Class Tae eahee el eneee 62,866,695) 67,269,155/531,442,000| 578,710,718 
Ol.—Raw Materials and Articles Mainly|——————_| ——____ |_____ —o 
Unmanufactured— 
BO MOORL sn atime cinema tte «teas Race ae 20 Ar 50 ma 
B. Other non-metallic mining and 
quarry products and the like .... 401,298 872,472) 3,623,585 7,150,953 
GC. ITON OFe'ABG SCIAD co; soo «aks .cnnee 753,999) 1,900,520) 9,212,738} 16,295,868 
D. Non-ferrous metalliferous ores and : 
SCLAD 2). se We Thor te ote 648,264! 1,412,748) 10,285,140} 13,237,700 
E. Wood and timber .......... Rag seis 9,385,103 9, 606, 130) 48,234,360) 62, 007, 379 
¥. Raw cotton and cotton waste ....| 16,333,586) 9, 108, 303123, 544,575 212 285,058 
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‘ Month Ended Nine Months 
. September 70. |Ended September 30. 
1919. |- 1920. 1919, | 1920. 
G. Wool, raw and waste, and woollen £ £ & £ 
TASS oe vest ob CAT Coa cates eetea 7,059,758] 6,640,718] 85,016,847, 76,560,264 
H. Silk, raw, knubs and noils ........ 307,746 307,741} 1,981,689 3,255,410 
I. Other textile materials..........:. 1,956,027) 1,582,993) 14,606,358) 28,202,819 
J. Oilseeds,nuts,oils,fats,r’sins&gums| 13,052,276} 5,216,087) 60,790,800, 63,473,829 
K. Hides and skins, undressed ...... 2,619,620} 1,519,668} 22,004,493) 27,499,279 
L. Paper-making materials.......... 1,501,581} 2,906,047) 11,336,562, 24,874,586 
MG AI DDGE verde cetrs nate cave nace anaes « 1,538,700} 2, ‘085, 149} 19,120,574} 21,731,896 
N. Miscellaneous, raw materials and 
articles mainly unmanfactured ..| 1,510,925) 1,398,271) 10,108,991) 15,453,557 
Total, lass II ...:2+.-...: 57,068,903| 44,556,847/419,866,762) 572,028,598 
III.—Articles Wholly or Mainly Manu- 
factured : 
A, Coke and manufactured fuel...... 345 1,214 630) 6,973 
B. Earthenware, glass, abrasives, &c.| 472,465} 901,299] 1,942,709, 8,140,518 
C. Iron and steel and manufactures ; 
THETCOR Me mi lsacae tesa e) tad oleinaz 1,121,079} 3,143,704| 7,983,423) 17,879,565 
D. Non-ferrous metals and manufac- 
turesthereors, ..ctaee eet oas okies 2,791,491} 3,490,262) 25,565,402, 31,602,141 
E, Cutlery, hardware, implements, 
andlinstruments) ...1huissekecdee. 897,976| 844,450! 6,432,439 8,189,859 
F. Blectrical goods and apparatus 93,121 180,780} _ 931,967) 1,065,350 
GS Machineryaa nk ce eek led. serail 1,243,163} 1,675,794| 11,246,404) 14,671,868 
H. Manufactures of wood and timber 205,806 750,064| 3,032, 924, 6,019,596 
I. Cotton yarns and manufactures 520,098 965,439} 3,354,412! 7,700,812 
J. Woollen and worsted yarns and | 
MENULACLUPEB ae feos tease. : 226,716} 1,514,518} 1,000,338) 14,669,275 
K. Silk and silk manufactures ...... 1,940,481] 3,230,763] 15,967,912) 29,492,832 
L. Manufactures of other textile 
BN ALOT ISIS eerste ites accra ees nae 1,096,450} 1,789,830| 7,265,456! 19,580,015 
MES APPALElLA Gs beltcsna. ccttt..o cde teniowe 1,023,406} 1,113,159} 4,946, "511 | 12,563,386 
N. Chemicals, drugs, dyes, & colours) 1,897,012) 3,179,217 15, 106,605) . 26,019,304 
O. Oils, fats, and resins, manufactured| 3,742,936! 7,723,619) 33, 160 5792) 54,175,314 
F. Leather and manufactures thereof} 5,021,368} 1,261,244 28,345,967 | 17,912,689 
Q. Paper and cardboard .......:..... 1,367,001} 2,806,282} 7,742,580 24,015,078 
R. Vehic es (including loco.:otives, : 
ships; and: aircraft). jas .i qc. « 927,457| 2,822,907| 5,623,725) 22,105,710 
S. Rubber manufactures ............ 384,054 642,658) © 1,972,042 5,407,756 
T. Miscellaneous articles, mainly or 
wholly manufactured............ 3,259,289} 2,535,400] 29,810,999; 26,830,718 
oe Sar ee 
Totaly Clags FED sae cas fee 28,321,714| 40,572,603/211,433,237| 348,040,738 
IV.—Animals, not for food ............ 21,340 70,452 335,431 350,388 
V.—Parcel post, non-dutiable articles.. 309,920 233,282| 3,381,641 2,052,122 
TROLS rac ated « eee s ereptereiesiesste 148,58 ,572'152,692,339/ 116645907] |1,501,190,564 


Exports of Propucr and ManuracturRss of the Unirep Kinapom 
(Value F'.0.B.). 


Month Ended Nine Months 
Sept. 30. Ended Sept. 30. 
1919. 1920. 1919. 1920. 
I.—Food, Drink, and Tobacco— £ & £ ao 
Ad Grain and) SOUR nae oes soot 145,492) 125,332} 2,499,174 2,219,048 
B. Feeding stuffs for animals........ 8,772 103,200 250,523 747,721 
Gu Meat tics ctecceuetconetomatnes cen SI LST EROS; 100 399,190 633,802 
D. Animals living, for food .......... | 5,148 75 6,108 
BE. and F. Other food and drink...... 2, 123, 413) 3,214,734) 15,050,702) 26,945,768 
GH LODaGCON Cass eee sleileie shee 549,483, 803,637) 3,261,298 7,098,207 
WIL begs ON EY eal Page peace, 4 aiate var 2,864,294; 4,310,784 21,460,962} ~ 37,650,654 
II.—Raw Materials and Articles Mainly 
Unmanufactured— 
AE OOK ire ture sp, «(Dahan sales lsterele wis 7,732,919, 6,622,515] 56,718,816] 78,492,476 
B. Other non-metallic mining and 
quarry products and the like .... 79,796) 312,760 612,527 1,795,376 
C2 rOn Orel and Serge sais sos cloncainiels 33,573, 41,913 194,272 556,877 
D. Non-ferrous metalliferous ores 
BDUSCEAD So. hace sect ees 3,405) 342,865 35,213 1,606,893 
BE. Wood. and timber ......  ...0.-.: 67, 133) 72,603 632,359 847,616 
F, Raw cotton and cotton waste .... 146,784 “5 2,712,588 
G. Wool, raw and waste, and woollen 
FARSI eh iigdee clos ac dure tita tet 867,722 443,022) 4,248,914 7,581,800 
H. Silk, raw, knubs and noils........ 21,898 4,163 79,623 86,203 
I. Other textile materials .......... 32,393 12,534 353,880) 555,762 
J. Oil seeds, nuts, oils, fats, resins, 
BBC LUMSt decane cise ns ae eaacees 1,755,260 836,560] 7,988,786 9,678,371 
K. tlides and skins, undressed ...... 111,949 86,203} 1,035,606 3,551,127 
L. Paper-making materials ....... 89,525 211,086 554,053) 1,997,105 
Ma RODDOIE NSS in wave el das b teide were seer: 22,510 59,667 166,026 419,473 
N. Miscellaneous raw articles, and : 
articles mainly unmanufaciured. 145,442 322,428} 2,395,922 4,465,242 
otal, CLASS LL Laan sie cnnereters 10,963,525) 9,515,103} 75,015,997) 114,546,915 
III.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 913,723} 2,236,030] 5,646,468} 16,384,835 
B. Earthenware, glass, abrasives, &c. 621,245] 1,747,730] 5,635,352) 12,998,370 
C. Iron and steel and manufactures 
THELOOL eres hee te arte ene 5,526,008] 10,965,281) 45,196,849) 95,494,726 
D. Non-ferrous metals and manufac- 
tuxes:thereot 4G. eaacckhis-k wae © 1,641,908} 1,962,970] 9,056,947) 19,994,787 
E. Cutlery, hardware, implements, 
And dnstrumen teeters. osneeea 653,204| 1,200,472) 5,525,363) . 9,602,575 
F. Electrical goods and apparatus .. 460,584| 888,237] 3,802,038 7,987,235 
CiiMachinerys ete, Pee bank tee 2,903,120] 5,547,702] 20,586,881! 42,245,389 
H. Manufaetures of wood and timber| 111,721| 289,928) 739,862 1,976,671 
I. Cotton yarns and manufactures ..} 17,940,114) 37,859,668/162,832,022) 309,536,162 
J. Woollen and worsted yarns and 
ManutactUres jofasc. von. -.teensk 7,258,950| 10,886,564] 66,463,105] 105,644,609 
K. Silk and silk manufactures ...... 283,596] 432,134] 2,638,780 4,143,289 
L. Manufactures of other textile 
MAVOTIGIS Lf wed acettere sejcetelde ce 2,552,355] . 3,642,638] 17,662,563] 35,437,699 
MaFA poarch ees: ev heg eiatetes sseiees.e 1,789,279] 4,661,772} 16,182,764} 36,648,364 
N. Chemicals, drugs, dyes, & colours} 1,959,187} 3,942,946] 19,171,383) 30,591,146 
O. Oils, fats, & resins, manufactured] 1,232,783 865,149} 8,927,890} 11,286,394 
P. Leather and manutactures thereoi 660,174 695,751) . 3,991,305 9,606,402 
Q. Paper and cardboard ............ 300,635! 1,260,757) 3,027,459 8,144,254 
R. Vehicles (including locomotives, 
BHIPS,, BN GALCLALC)E. eas cea cge 9 1,111,369| 7,791,728] © 7,750,475} 40,114,427 
8. Rubber manufactures ............ 648,820} 926,668) 5,325,475 8,875,747 
T. Miscellaneous articles mainly or 
wholly manufactured ............ 3,143,612} 4,411,870] 26,643,576! 36,005,620 
Total, Olass IIT, .......... 51,712,387|102,215,995/436,796,557) 842,518,699 
IV.—Animals, not for food ............ 152,908} 506,513) 1,013,388 3,235,150 
Vi Parcel Bost iniasessGsdonds sha demise 807,514 907,518 7,059,144]. 9,526,618 
MOM ae adored cr resi sek 66,500,628 117,455,912 |541,346,048) 1,007,278,056 
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INDUSTRIAL PROFITS. 


Our quarterly statistics of the profits of industrial 
companies show an exceptionally large increase in 
profits, but as they relate to accounting periods which 
close for the most part on March 31st or June goth 
last, they cannot be taken as an index to present condi- 
tions. It should be explained that the figures are obtained 
by combining the statistics published each week in, the 
Economist analysing the profit and loss accounts of 
reports appearing during the week, mining, insurance, 
and railway companies being omitted, while banks are 
treated separately in the special half-yearly banking num- 
bers. Profits for the previous year, when obtainable, are 
given in the weekly table, and a comparison from quarter 
to quarter is thus obtained. It must be borne in mind 
that the following figures of profits do not relate to profits 
earned during the past three months, but to profits dis- 
closed during that period. These profits may have been 
earned in some cases in the year ended December 31, 1919, 
or even farther back still, for unfortunately all company 
directors are not equally prompt in submitting their 
accounts. On the other hand, in a few isolated instances 
the reports analysed refer to the year ended August 31st 
last. The majority, however, cover the period from 
March to March or June to June last, during the greater 
part of which the excess profits duty was levied at the 
rate of 40 per cent., while in the previous year the rate 
was 80 per cent. This, no doubt, accounts in large 
measure for the substantial increase in profits shown in 
the figures below. 

During the past quarter 252 reports were analysed, 
showing aggregate net profits, after payment of debenture 
interest, &c., amounting to £27,032,500, an increase of 
£7,987,100, or nearly 42 per cent., as compared with the 
previous year. The table below shows the figures for 
each of the past three quarters, the increase for reports 
published during the past nine months amounting to over 
RASpeL CCN has—— 


Reports Published in 


Increase. 


panies. 


1920. 


ake hi hep 


Number — 
of Com- 


9 


. £ £ of, 
34,590,797] 43,926,134] 9,335,337] 26-9 
25,974,556| 35,778,799] 9,804,243] 37:8 
19,045,351) 27,032,462| 7,987,111) 41-9 


1,107 '79,610,704/106,737,395'27,126,691! 34-1 


The average profit per company works out at £107,300 
for the past three months as compared with £75,500 for 
the corresponding period of 1919. An analysis of the 
figures by groups gives the following results for the past 
QUantCliCg 


Hirst quarter... 2... 
Second quarter 


Third quarter 


se eeeeee 


Net Prorits (AFTER PAYMENT of DEBENTURE INTEREST, &c). 


» , ,|Reports Published in 

3942]! Quarter Ended 

SP) September 30. Increase. 

53U8 i 

A el 919. > 1920. 

£ £ £ of, 
IBYOWELICS Bee eter icatecies 19 | 3,846,805} 5,084,205) 1,237,400). 32:1 
Ghatetes./ etc Mea e ono 14 109,569 138,610 29,041) 26-5 
Hotels, restaurants, &c. 6 236,537) 281,428 44,891} 19-0 
Tron, coal, and steel....} 22 | 3,316,103) 4,038,731) 722,628) 21:8 
Land, mortgage, &c. . 11 | 1,070,442) 1,080,309 9,867} 0-9 
Chil onic a tte scorsneiats one ..-| 3 | 2,974,803) 4,876,413) 1,901,610) 64-0 
Rubber, cCivee sees 56 503,760} 1,795,750) 1,291,990} 256:5 
SHinpiig tes ose eee 5 | 1,188,764) 1,654,462! 465,698! 39-0 
TT GOAte rare disatatiole. sities 24 508,163 665,522 |iL5D, SOUS 070 
Telegraph, &c. ........ = 464,627 633,477) 168,850) 36:1 
Gx til Owe spamaain i.e cise at 7 | 1,112,961) 1,766,142) 653,181) 59-0 
LRANTIWV AY Site. aielee «itr erels 5 75,639 89,745 14,106} 18-7 
Trust companies ...... 9 361,340 527,234| 165,894) 45°6 
Waterworks .......0.. 5 12,006 14,851 2,845| 23°6 
Miscellaneous ........ 62 3,263,852 4,387,583] 1,123,751) 34:5 
252 {19,045,351 27,032,462) 7,987,111; 41:9 


For the first time since the figures were classified into 
separate groups no declines in profits are shown, although 


‘be mentioned, however, that there are two motor and 
cycle concerns included in the miscellaneous group 
whose profits are lower than in the previous year. There 
are cases, too, of course, in several of the groups of indi- 
vidual companies showing a decline in profits. The most 
prominent increase is shown by rubber companies, a group 
that was admittedly hard hit by the high rate of excess 
profits duty. The large increase under oil is chiefly due to 
the figures of the Shell Transport and Trading Company. 
Textile and investment trust companies also show in- 
creases well above the average. 

The next table shows the manner in which profits were. 
appropriated in each of the three quarters of this year :— 


DISTRIBUTION OF PROFITS. 


Net Ordinary Preference Reserve, 
Profits. Dividend. Dividend. &e. 
1920. £ 06 £ a £ % 
First quarter ........ 43,926,134) 21,797,686) 49°5 | 6,515,017] 14-9 | 15,613,431) 35'6 
Second quarter ...... 35,778,799) 19,472.761! 54°3 | 3,591,611} 101 | 12,714.427) 35°6 
Third quarter ...... 27,032,462) 16,252,981} 60°0 | 2,357,136] 8°7 | 8,422,345) 31°3 
106,737,395] 57,523,428) 53°8 | 12,463,764| 11:7 | 36,550,203] 34°5 


The amount going to ordinary shareholders has steadily 
increased, while a smaller proportion of profits has gone 
to preference shareholders and to reserve. The final 
column includes not only amounts set aside specifically. 
to reserves and other funds, but also the amounts by 
which the balances carried forward exceed the amounts 
brought into the accounts. Although there has been a 
decline in the proportion of profits retained in the balance- 
sheets, the average for the nine months is still a high 
one. How profits were appropriated in each of the groups 
may be seen below :— 


DISTRIBUTION of PROFITS. 


Net Ordinary Preference To Reserve, 
Profits. Dividend. Dividend. &e. 

£ Epa es me % & % 
Breweries ............06 5,084,205 | 2,713,410 | 53° 518,678 | 10°2 | 1,852,117 | 366 
WARS GS See Cio oa a BTC 138,610 115,249 | 83:0 5,916 | 4:3 17,44 127: 
Hotels, restaurants, &c...] 281,428 91,661 | 32:5} 113,275 | 40:0 76,492 | 27°5 
Iron, coal, and steel ....] 4,038,731 | 2,435,227 |60°2} 459,756 | 114) 1,143,748 | 28:4 
Land, mortgage, &c..... 1,080,209 622,766 |57°6| 203,563 |188} 253,980 |} 23°6. 
1 Re riatt Ae io etertnS Sica 4,876,413 | 4,588,424 | 94°0| 107,200 | 2:2} 180,789 38 
Rubber, cc. ce sceedeeaiees 1,795,750 | 1,300,691 | 72°4 2,402 | O-1} 492,657 | 27°5 
Shipping: Gee.eee seen. o 5654, 637,338 | 38:5 81,512 | 4°99) 935,612 | 56°6 
Gide creiesietssow lore wintacis lets 663,522 320,902 | 48°3 63,372 | 9°5|) 279,248 | 42:2 
Telegraph, &c. 635,477 362,447 | 57°2 ao a 271,030 | 42:8 
Textiles. tiscinese 1,766,142 640,774 | 36°1 98,219 | 5°6 | 1,027,149 | 58°3 
TVAamMWA&ySo sac. oes otiece 89,745 3,3847 | 38 2 25,701 | 28°3 295° 35°2, 
Trust companies........ 527,234 391,475 | 742 34,130 | 6°5{ 101,629 | 22°3 
Waterworks ..........0 14,851 12,908 | 86°9 3,794 | 25.4 *1,851 | *12.3 
Miscellaneous .......... 4,387,583 | 1,985,322 | 45°4| 639,618 | 146] 1,762,643 | 40°0 
27,032,462 |16,252,981 | 60 0! 2357,136 | 8-7 8,422,345 | 31°53. 


* Decrease. 


The textile companies head the list in the matter of reserve 
appropriations, but shipping companies are a close second 
with the high proportion of 564 per cent., which is over: 
and above the large amounts set aside for fleet deprecia- 
tion, &c., before striking profits. The oil group shows a 
low percentage, the Shell Company having paid no less 
than 44,507,600 in ordinary dividend out of a net profit 
of 44,713,400. The low proportion going to preference 
shareholders in this and in the rubber group is due to the 
relatively small amount of preference capital. The water 
companies drew to a small extent on their balances in hand 
in order to meet dividend payments. 

The ratio of net profits and of amounts allocated to 
reserve, &c., to total ordinary and preference capital,. 
works out as follows :— 


Total Ord. Carried 
and Pref. Net Profits. to 
Capital. Reserve, &c. 
1920. £ £ of, £ 04 
First quarter ........ 523,107,900} 43,926,134) 13:6 | 15,613,431) 4:8 
Second quarter ...... 213,309,800] 35,778,799] 16°8 | 12,714,427) 6-0 
Third quartersia.c.+~ 6 163,024,500} 27,032,462} 16°6 | 8,422,345) 5:2 
699,442,200/106,737,595} 15:2 | 36,750,203! 5:3 


An average return of over 15 per cent. on nearly £700 
millions of capital over a period of nine months after 
payment of E.P.D. looks pleasant from the shareholders” 
point of view; while the fact that a sum equivalent to 
over 51 per cent. of the capital was reserved shows that 
a certain amount of necessary caution has been exercised. 

The final table shows the average rates paid on deben- 


in the land group the increase is quite small... It should, ture, preference, and ordinary capital in each of the 
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By ; : 
groups, together with the rate on ordinary capital shown 
in our article a year ago :— 


Deben- Rate of Prefer- | Rate of Ordinary |Rate of ee Bs 
ture |Interest| ,°2c° Div, Capital Div ou 
Capital. Capital. 7 } Ago, 
£ %, £ % £ % % 
Breweries........ 12,246,753| 3'9 9,769,521| 5:3 21,780,509} 12:4 11:8 

BA. i cows: 395 oF 93,430} 6°35 2,612,663} 4:4 47 
Hotels, _restau- 

rants, &.....;. 2,134,021; 4:4 1,070,000} 10°5 1,867,829} 49 15 
Tron, coal, & steel} 5,448,091) 46 9,778,630} 4'7 21,290,878) 11:4 146 
Land, mortgage, 

Oui gessae cee 3,737,280} 44 4,477,955} 46 4,507,150} 13:8 14:7 
Oily cities eres a se 2,090,000} 5:1 13,567,641} 339 95 
Rubber, &e....... 153,725) 6:2 BSQ7E! 4°35 8,062,447; 16-1 cy! 
Shipping ........ 193,700) 45 2,125,0 0} 3:9 6,641,000; 9°6 1 tal 
Tents once tics ss 125,240) 5:8 1,205,107; 5:2 2,491,400} 12°8 15°8 
Telegraph, &c. .. 81,675) 4:4 eo as 1,822 499} 19°8 13'7 
Mextiles\.. a0.2s. 1,692,271). 3:9 2,334,080} 4:2 3,881,148} 16°5 20°4 
Tramways ...... 3958 040} 3°6 562,020) 4:6 1,500,942) 2:3 orl 
Trust companies. 682,250} 41 828,680} 4:1 3,911,216} 10:0 6:0 
Waterworks .. 60,884) 3:7 85,650; 44 233,276} 5°5 58 
Miscellaneous ..| 2,744,678} 4:2 14,199,557) 45 20,177,273}, «49°9 Let 

31,409,003! 4°1 48,675,601i 4:9 114,348,871) 14-2 10°8 


The debenture and preference rates show no outstanding 
features beyond their similarity with previous records. 
The average rate of 14.2 per cent. on ordinary capital is 
considerably higher than usual, but with the exception of 
the oil gfoup, which is accounted for by the 35 per cent. 
dividend of the Shell Company, there are no exceptionally 
high rates on ordinary capital, though the rubber, tele- 
graph, and textile groups are well above the average. 
These percentages do not take into account any bonus 
distribution of shares or any issues of shares to pro- 
prietors below market value which may have been made. 


LANCASHIRE COTTON TRADE. 

(BY OUR MANCHESTER CORRESPONDENT.) 
Durinc the first quarter of this year the boom in the 
Lancashire cotton industry was in full swing. Demand 
was active, and spinners and manufacturers were secur- 
ing very profitable prices. In the three months April to 
June, business was much quieter, and values began to 
give way. During the past quarter the slackness has 
become much more pronounced, and, owing to the run- 
ning down of engagements and the absence of fresh 
contracts, a state of depression has come round. It is 
now realised that the prosperity early in the year was arti- 
ficial, and was largely the result of very favourable ex- 
change rates with Eastern countries. Latterly the condi- 
tions have become very adverse, and a remarkable change 
has taken place since last March. The unsatisfactory 
developments are the result of a distinctly easier move- 
ment in raw cotton prices, together with increased finan- 
cial stringency. It does not seem very long since demand 
for manufactured cotton goods exceeded supplies, but now 
‘difficulty is being experienced in clearing the production, 
and producers are taking action to reduce the output on an 
organised scale. The Master Spinners’ Federation has 
decided to recommend the members to close their mills 
on Saturdays and Mondays for a month, and if this scheme 
does not bring relief the short time policy will be con- 
tinued. So far united action has not been taken in the 
weaving department, but machinery is stopped on an ex- 
tensive scale, and it is estimated that out of the 800,000 
looms in Lancashire about 200,000 are standing idle for 
want of work. 

During the past quarter there has been a striking drop 
in raw cotton prices. On July 1st fully middling American 
qualities on the spot in Liverpool were quoted at 26.62d. 
About the middle of that month there was a rise in 
values to 28.75d on the 21st, but the higher rates were 
not maintained, the figure on July 30th being 27.40d. 
Rather violent fluctuations occurred early in August, and 
on the 6th 28.60d was registered. An easier movement, 
however, set in, 26.70d being posted on the 19th. There 
was a very sharp fall during the next few days, and August 
closed with the figure.at 22.91d. A reaction then took 
place, and the quotation on September 16th was 23.73d. 
Since then, however, there has been a steady fall in prices, 
20.90d being registered on September 30th, whilst on 
Wednesday last the quotation was 17.77d. The American 
cotton crop for the season ending July 31st last amounted 
to 12,443,000 bales., This year the plants began badly, but 
later there was a steady improvement in the conditions, 
and, although some deterioration is taking place, there is 
a probability of the crop being nearly 13,500,000 bales. 


’ 


Owing to the trade depression, the demand for the raw 
material has been very poor, and recently the basis has 
been easier, it being possible for spinners to secure the 
medium and higher grades on more advantageous terms. 
For many weeks imports from the United States have been 
very small, and stocks in Liverpool have been reduced. 
The level of prices in the New York and Liverpool markets 
makes against heavy receipts in this country, and Liverpool 
firms cannot see their way to arrange imports on a free 
scale. Largely in sympathy with the fall in American 
cotton, there has been a decline in values in the Egyptian 
staple. The quotation on July rst for fully good fair 
Sakellaridis was 62.00d. Rather higher figures were regis- 
tered towards the end of July, the month closing with the 
rate at 67.00d, and on August 16th 71.00d was posted. 
An easier movement then occurred, and on August 31st 
the figure was 68.cod. A rather important drop took 
place during September, that month closing at 54.00d, and 
on Wednesday last 48.cod was registered. The Egyptian 
crop for last season amounted to about 6,000,000 cantars. 
For the current year the growth made a good start, and 
a month ago there were expectations of a record output 
of over 7,500,000 cantars. Recently, however, the plants 
have been adversely affected by hot winds, cold nights, 
and pests, with the result that some authorities are now 
putting out forecasts of 6,250,000 cantars to 6,500,000 
cantars. 

It has been a wretched three months for manufacturers 
of piece goods. From week to week the orders booked 
have not. been anything like equal to the output of the 
machinery, and engagements have steadily run down. 
Shippers have held aloof, partly owing to unfavourable 
advices from abroad, and partly as a result of a strong 
belief in lower values. As an indication of the drop in 
prices, it may be said that at the end of June a well-known 
make of cloth suitable for printing was quoted at 93s a 
piece, whilst makers are now willing to sell at 68s 6d a 
piece. Three months ago a standard style of grey shirting 
was quoted at 50s a piece, whilst the price to-day is 40s 
a piece. The demand for our leading outlet of India has 
been very disappointing. Offers from Calcutta and Bom- 
bay have been quite unworkable, and as Manchester 
quotations have given way, there has been a fall in the 
bids from the other side. English makes in Calcutta have 
been adversely affected by severe competition from Japan, 
especially in the commoner qualities of goods. In certain 
districts of our dependency the monsoon season has not 
been satisfactory, and dealers in the bazaars are not meet- 
ing with a healthy offtake from the country districts. 
Since the beginning of this month there has been a marked 
fall in the value of the rupee, and this development has 
made the trade outlook worse than ever. With regard 
to China, there have been numerous attempts on the part 
of merchants to cancel contracts, and, although in most 
instances satisfactory arrangements have been made, 
dealers in Shanghai have not yet fully recovered from the 
panic which took place, and the prospects are not alto- 
gether bright in view of the famine conditions in certain 
parts of the Far East. The uncertain political situation 
has checked operations for European and Near Eastern 
outlets, but from time to time a very fair business has been 
done for South America. The slack state of trade has 
been felt very severely in all Lancashire weaving towns, 
and in Blackburn, Burnley, Preston, and other centres 
unemployment has increased, and cases are being reported - 
of operatives being in distress. Home trade buyers have 
adopted a cautious policy, and business has been of a 
hand-to-mouth character. 

In the following table particulars are given of our ship- 
ments of piece goods for the nine months ending Septem- 
ber with the comparative figures for 1919 and 1913 — 


Yards. 
1913. Sietayele mote 5,250,278,900 saree 73,659,119 
TOTO aloereree & cierets 2,363,026,400 120,454,656 
LODO ky eorecataratevcte. the 3,540,677,100 242,732,477 


(square yards) 

So far this year on last we are exporting more freely to 
Bengal, Bombay, China, Egypt, Dutch East Indies, the 
United States, and the Straits Settlements, but shipments 
are decreasing to France, Denmark, Belgium, Switzer- 
land, Germany, and the Netherlands. 

A distinct change for the worse has occurred in the 
position of spinners of yarn during the past quarter. In 
all counts and qualities the margin of profit has been 
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narrowed, and it is now possible to purchase certain de- 
scriptions at prices which are practically unremunerative. 
The decline in quotations has been serious, and 32’s Ameri- 
can twist can now be purchased at 43d per pound, as com- 
pared with 55d per pound at the end of June. The bate 
for 4o’s American weft is now 4od per pound, against 519d 
three months ago. A striking drop has taken place in 
the price of Egyptian yarns, and whereas 60's twist at 
the end of June was sold at 102d per pound, the quotation 
to-day is 67d per pound. At the time of writing the ballot 
of the spinning employers on the question of organised 
curtailment of production has not been completed, but 
it is anticipated that the recommendation of the Masters’ 
Federation will be carried out, and the mills only work 
35 hours a week instead of 48 for a month. Numerous 
spinners are experiencing the utmost difficulty in prevent- 
ing the accumulation of stocks at the mills, and the stop- 
page of production in the Oldham factories for three 
weeks, as a result of the labour dispute, seems to have had 
very little effect upon, the market position. Producers of 
yarn in both American and Egyptian sections are very 
gloomy at the moment, and improved conditions cannot 
prevail until there is a revival of demand in piece goods. 
Business has also been slow in the export department. 
Shippers have purchased very sparingly, and engagements 
are distinctly lighter than three months ago. A little more 
demand has recently been met with for the Near-East, 
but India buyers are only putting out very low bids which 
cannot be accepted. 

In the table below particulars are given of our foreign 
trade in yarn for the nine months ended September, with 
the comparative figures for 1919 and 1913 :— 


Lbs. £ 
LOLS E ipctete ae 3, 8 hae Riccio 154,761,700 11,022,055 
AOL OSTA ie ceae Waeteteets tebe tte 120,017,700 24,449,748 
ODOM eae s arate cts sires ree. 118,447,700 37,656,977 


Compared with last year, we are shipping more freely to 
Bombay, the United States, the Netherlands, Germany, 
Bengal and China, but there is a falling off in the takings 
of France, Switzerland, Denmark and Norway. 

The depression which exists in all sections of the in- 
dustry is very largely due to bearish sentiment with re- 
gard to future prices, and buyers are holding aloof owing 
to the belief that more favourable opportunities of purchas- 
ing will prevail in the near future. It must be said, how- 
ever, that prices are now reasonable, and many spinners 
of yarn and manufacturers of cloth are prepared to ac- 
cept fresh contracts at figures which can only be de- 
scribed as unremunerative. This fact is realised by many 
merchants, but enterprise is being very severely checked 
by the tightness of money, and the difficulties experienced 
in securing financial accommodation. During the last 
few weeks numerous Manchester firms have had to defer 
the payment of accounts, and concerns that have never 
adopted such a method before have asked customers to 
accept three months’ bills. A large amount of capital 
is locked up in stocks of goods which cannot be moved, 
and the stringency is certainly very pronounced. In con- 
suming outlets abroad supplies of cotton fabrics are not 
heavy, and supplies will have to be replenished sooner or 
later, but it is feared that another big buying movement 
will not take place until there is greater stability in prices, 
especially in the raw material, and easier conditions in the 
money market. 


Business Notes. 


Agricultural Prices—The Ministry of Agriculture has 
just issued Part III., Vol. LIV., of Agricultural Statistics, 
1919 (Cmd. 902, 1920, price 6d), and the following table, 
compiled therefrom, gives the percentage increases in the 
prices of (a) farm produce and (b) farm requisites up to 
the end of 1919, the average of the years 1911-13 being 
taken as 100. (See also Journal of Ministry of Agriculture, 
October, 1920, pp. 607-9.) 
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. 1919.) (b) Farm requisites— 1914. 1919. 


Osittle fac’. sess tors 106 232| Milling offals...... 103 .. 230 
VEN eer reteie c eiereke teeters 103 .. 500} Barley meal...... : 
Neely AAne og adage 113 .. 230; Maize meal’...... } 105 oe 
PIGS. 5 Oe Reeves ce 106%... 276)" =Oilcakesy: icicle 95 .. 286 
WiHeaitil whe lec) i clerics LO Uses) 225)\e Miaazeutermite « APE ti 102 .. 247 
Wola ance aleos 109 .. 308| -Brewers’ grains.... 91 .. 273 
IB UOC Eve sfeteicisieieicisiers 101 .. 215} Ammonium sulphate 87 .. 118 
ORUSE he stein’ cisyeustena’s 105 .. 264] Sodium nitrate.... 96 .. 214 
OhHEGR OT. aeteheiel «6 stents 104°. 269} Basic slag ota. oe RUG ree 
Beans and peas.... 108 .. 319} Superphosphate....,lu3 ., 265 
Vegetables ........ NOS PS 25 Tit SW Boose wettest -5 100... 240 
FEL GiVibe te els'ofe\otovenatiel = Eiavs 204 

Barley > #2 sur etericiae 96 .. 267 

Potatoes %.), . 4s sere « 85 .. 235} 

Poultry and eggs Oma 209 | 

EPGIG Bee teens etortate 116 .. 318 

LOPS Te Sietete oe slseme Omen ALO 


Measured by average index numbers, the progression from 
1914 to 1919 in farm produce was 1, 27, 60, 101, 132, 1585 
and the average percentage increases in requisites were : 
feeding stuffs, 184; fertilisers, 121; seeds, 140; machinery 
and implements, 94; wages, 130-140. 


Iron and Steel Production.—The following figures of out- 
put of pig-iron and steel for September and the previous 
eight months. of 1920 and 1919 are issued by the National 
Federation of Iron and Steel Manufacturers : — 


Pics Steel Ingots and 
Teh ree: Castings. 
1919. 1920. iepe). 1920. 
; Tons. Tons. Tons. Tons. 
First six months ...... 3,954,000 | 4,145,000 | 4,264,000 | 4,877,000 
Jilly ctejste cieis efector cores 641,000 750,600 618,000 789,900 ' 
August 521,000 752,400 474,000 709,200: 
eptember yea: «seston 581,000 | 741,000 718,000 883,900 ' 


The average daily rate for pig-iron in September last was. 
24,700 tons, as compared with 752,400 tons in August and 
750,600 in July. The production of steel in June was 
845,000 tons. Included in the production of 741,000 tons 
of pig-iron are 278,100 tons of hematite, 251,000 tons of 
basic, 132,000 tons of foundry, and 48,300 tons of forge 
1ron. 


Direct U.S. Cable Company.—A circular issued by this 
cempany reports that no agreement has been reached with. 
the Western Union Company, the ultimate proposals of the 
latter being ‘‘ of such a nature as to preclude the board 
from recommending their consideration by shareholders.’” 
The circular continues :—‘‘ An offer has, however, been 
received from his Majesty’s Government for the purchase 
of the company’s cable as laid, its properties, equipment, 
and stock cable, which offer,can be inspected at the com-, 
pany’s office during business hours.’’ This offer will be 
submitted to the shareholders at a general meeting on 
October 19th, and the directors recommend its acceptance. 
They estimate that the offer ‘‘ will, after discharging the 
company’s liabilities, permit of a payment being eventually 
made of £6 per share. The board believe that the in- 
come to be derived from existing securities and the in- 
terest on the purchase consideration to be received from 
the Government will permit of the payment of a dividend 
of about 4 per cent. per annum until the company is. 
finally dissolved.”’ 


ee 


Timber Prices.—A sectional committee appointed by the 
Standing Committees on the Investigation of Prices and 
on Trusts has produced a report on timber, of which 
the most noteworthy feature is the following finding :— 
‘‘ We are of opinion that the action of the Timber Supplies 
Department, in reversing their considered policy to sell at 
cost at the end of control by disposing of a quantity of 
surplus timber at the highest price obtainable acted as 
an incentive to the shippers and merchants to increase 
their charges. Timber selling at the enhanced prices in. 
this country had considerable effect upon Swedish shippers, 
causing them to increase their f.o.b. price, and made com- 
paratively easy the formation of a combination for the 
maintenance of high prices. We are of the opinion that 
to the sale of timber by the Department at these high 
prices the enhanced price of timber at the present time 
can largely be attributed.’’ However, the Standing Com- 
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t 
mittees dissociate themselves from this condemnation by 
the Sectional Committee, and consider that ‘‘ adequate 
justification is given by the Controller of the Timber Sup- 
plies Department of his action in charging the market 
price for the sale of Government stocks of timber after 
control had terminated.’’ 


The Prudential’s Marine Department.—The Prudential 
Assurance Company, which has already shown signs et 
an intention to become a composite insurance office, pro- 
poses to begin marine business on the first day of the 
New Year. An arrangement has been provisionally made 
under which the Royal Exchange Assurance Company will 
write risks in the Prudential’s name. This is the new 
method, adopted not long ago by the London Guarantee 
and Accident Company, of developing a marine depart- 
ment under the auspices of an old experienced office. It 
is a method much less expensive and risky than setting up 
an office, underwriter, and staff of one’s own, and less 
disturbing to a market which is already faced with more 
competition that at any time in its history. The 
originally popular plan adopted by big fire and life offices 
of buying up existing marine companies has practically 
come to an end through lack of marine companies to buy 
up; the supply has been almost exhausted. The Prudential 
has great financial resources, its marine business will be 
im very experienced hands, and if it is content to have a 
comparatively modest account written for it, the new 
venture should not turn out badly. The directors of the 
Prudential—who. are beginning to look to fire, accident, 
and marine business as sources of future profits—are 
shrewd enough to perceive that industrial life business is 
not what it was in the spacious days of the Prudential’s 
youth. ‘There are too many critics about, and restrictive 
legislation looms in the offing. The day of the purely 
specialist office has nearly ended. 


Clerieal, Medical, and General Life Office.—Though the 
shares—or, at least, 96 per cent. of them—in this old life 
office, have been purchased by the Employers’ Liability 
Assurance Corporation, the Clerical Medical and General 
will not be lost to sight. The old name and the old inde- 
pendent existence will remain in all essentials unchanged. 
The accounts can always be made up to June 3oth in each 
year, and the report for 1919-20 has just appeared in 
ordinary course as if nothing had happened. For most 
life offices, and especially for those which are established 
on the firmest basis, néw business has been plentiful ! 
Never in life assurance history has there been such a 
demand for life assurance protection, and the Clerical, 
Medical, and General has again issued more new life 
policies than ever before. The number in 1919-20 was 
2,089, assuring £1,791,996 gross, and #1,650,996 net. 
The net premium income increased by 445,953 to 
£542,650, and the gross interest income by £12,057 to 
£5317, 27%. After deducting income-tax the funds 
yielded £3 16s 7d per cent., against £3 15s 2d per cent. 
in the previous year. Claims were very light, no less 
than £71,072 below the amount for 1918-10. Expenses 
have inevitably gone up. A considerable change has been 
made in the investments. More than two million pounds’ 
worth of long-dated securities have been sold and the pro- 
ceeds invested in short-dated securities, chiefly National 
War bonds and Treasury bills. The previous practice in 
abeyance since 1916 of re-valuing the assets each year has 
been reverted to. _ It appears from the certified accounts 
that the life fund on June 30th last, after providing 
£160,067 for losses on balance on securities realised, and 
4£207,471 for depreciation, amounted in value to 
£6.439,750. A full actuarial valuation has been made up 
to June 3oth, in anticipation of the quinquennial valuation, 
which is due next year, and the directors report that if 
the profits of the current year reach the average standard, 
“the bonus prospects fpr 1921 give promise that the pre- 
war standard may be maintained.’’ This will be good 
news for with-profit policyholders in these hard times, for 
the directors would scarcely have committed themselves 
as far as this had they not been practically sure of this 
honus. The chairman of the society, at the annual meet- 
ing yesterday, explained:the changes in the financial posi- 
tion which the war had brought about. He Was sanguine 
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that. the bonuses to with-profit policyholders would be 
maintained, and he made it quite clear that the valuation 
basis of non-profit and annuity business was. going to be: 


changed. There was no intention to disturb the 24 per: 
cent. basis—of which some 3o years ago the society was. 
a pioneer—for with-profit policies, but seeing that the: 
society was getting some 44 per cent. net on its.new invest-- 
ments, and not much less than 4 per cent. on its securities. 
taken all over, the fixed contracts (non-profit policies and 
annuities) could safely be valued at 3 per cent. He pointed 
out that the losses on investments realised and deprecia- 
tion, to which we refer above, had already cut severely into 
the 2$ per cent. reserves on fixed contracts, and that the 
basis could not be restored except at the expense of the 
with-profit policyholders. Mr Francis Smith’s speech is of 
much interest; it shows clearly what life-assurance 
managers are now thinking of, and how the new conditions 
are likely to affect traditional policy. Within the last few 
months the Clerical, Medical, and General has made some 
striking changes, and others are indicated. The premium 
rates for new entrants have been raised to meet the up- 
ward movement in expenses; a large mass of long- 
dated securities has been sold at a considerable sacrifice 

and the proceeds invested in Treasury bills and War 
Bonds, maturing at a premium in 1922 and 1923; the 
depreciation. since 1916 has been provided for, and the 
valuation basis for fixed contracts is to be reconsidered. 
War claims have at last ceased, business is exceedingly 
active in spite of the increase in premium rates, and the 
net rates of interest on new money—of which a great deal 
will become available from the maturity of bills and short- 
dated notes—is steadily going up. In all ways the society 
affords evidence that it is wide awake and very much up 
to date. 


Calico Printers’ Wages.—At the beginning of this week 
a long conference took place in Manchester between the 
employers in the calico printing, bleaching, dyeing, and 
finishing industries and trade union officials for the pur- 
pose of considering an application from the operatives 
for an advance of 4o per cent. on current rates of wages 
and a minimum of 25 per cent. over day rates for piece 
workers. The application affects about 80,000 operatives, 
chiefly in Lancashire, Yorkshire, and Cheshire. After 
some discussion the trade union representatives suggested 
that the question should be decided by an arbitration court, 
consisting of one representative appointed by the employers 
and one appointed by the workpeople, with power to 
appoint an umpire if they could not agree. The employers 
refused this form of arbitration, and offered arbitration 
under the Industrial Courts Act, 1919, which provides that 
the employers and the trade unions should each select a 
representative, but the chairman be appointed by the 
Ministry of Labour. The two sides failed to agree, and 
the conference broke up without any decision being 
reached. It is understood that the trade unions are now 
considering whether they should issue strike notices to 
enforce their claim. 


ee 


Export Credits—The Department of Overseas Trade 
has issued a return of credits granted under the Overseas 
Trade (Credits and Insurance) Act, 1920, during the three 
months July, August and September, 1920. The credits 
granted (actual payments made) amounted to £527,395 
4s 11d in respect of Roumania and: Czecho-Slovakia. 

Rents the same period applications were sanctioned 


amounting to £68,773 15s 6d. 


/ 
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The Southern Slav Kingdom.—A correspondent writes 
Jugo-Slavia still awaits its Constitution and the establish- 
ment of a regularly elected Parliament for the whole 
kingdom ; but the Budget speech of M. Stoyanovich, the 
Finance Minister in M. Vesnich’s Cabinet, which took 
office last May, exhibits the financial difficulties of the new 
State and the way out of them. (Extracts from a French 
version appeared in the Journal de Genéve of Monday last.) 
The expenditure proposed seems enormous. 
ments of State asked for six milliards of dinars; the sum 
was drastically reduced to 3,994,356,543 dinars, of which 
some 803 million is ‘‘ extraordinary ’’; but the Minister 
states that the fall in the purchasing power of the dinar 
makes the sum equivalent, at pre-war rates, to one milliard 
and a-half. The revenue is estimated at 3,884,177,798 
dinars, of which some 1,022 million comes from the country 
as a whole—chiefly from Customs, Excise, and the tax on 
business turnover—and more than 2,861 million from 
various localities, mainly from taxes levied under their 
existing laws, and presumably dating from the pre-war 
era. No mention seems to be made of the Serbian war 
debt, exceeding £40 millions, or the pre-war debt of 
more than £14 millions, of which the interest is regularly 
paid, or the share of the Turkish Debt to be assumed in 
respect of Macedonia. But M. Stoyanovich points out 
that the population is nearly 14 millions, the territory 250 
million square kilometres (94,500 square miles), the cul- 
tivable land 5 million hectares (over 124 million acres), 
that various manufacturing industries are established, and 
may legitimately be encouraged by the State, and that 
the raw material is mostly available within the kingdom. 
Independent evidence confirms these hopeful predictions. 
Their fulfilment, however, depends largely on Jugo-Slav 
relations with Italy, Bulgaria, and Greece. Bulgaria, at 
any rate, is now decidedly pacifist, and is drawn to 
Jugo-Slavia more especially by their joint need of an outlet 
through Greece to the A‘gean Sea. 


British Capital in Czecho-Slovakia.—A correspondent 
calls our attention to a circular issued by a bank in Prague, 
from which it would appear that any British subject who 
has money in banks, or private persons in Prague before 
the war, will now be liable to a tax on his capital in Czecho- 
Slovakia. The tax, it seems, will vary from 20 per cent. 
to 60 per cent., a sufficiently severe toll under such cir- 
cumstances, especially as up to the present some at least 
of the banks in Czecho-Slovakia have not, when requested, 
returned money lent to them by this country in sterling. 


Harrisons and Crosfield.—The report of Harrisons and 
Crosfield, Limited, the well-known merchants and pro- 
moters of tea and rubber plantation companies, for the 
year ended June 30th last gives little information with 
respect to the year’s operations beyond stating that ‘‘ the 
business has been well maintained during the year.’’ The 
chairman, however, will doubtless make good the defi- 
ciency at the meeting on Thursday next. The net profit, 
after making provision for all taxation and depreciation, 
amounted to £,249,200, an increase of nearly £49,000 as 
compared with the previous year. How profits have 
grown since 1913-14 may be seen from the following com- 
parative summary :— - 


1913-14.} 1914-15.| 1915-16.|1916-17. |1917-18. | 1918-19.| 1919-20. 
£ £ £ £ £ & “3 

Net profit hemes sce. oe 134,269 | 152,303 | 154,251 | 187,181} 212,190} 200,571} 249,204 
Brought forward ...... 23,879} 533,530| 42,545| 42,290) 37,340| 37,530| 36,147 

158,148 | 187,833 | 196 596 | 229,471} 249,530} 238,101] 285,351 
Preference dividend ..| 27,500} 27,500} 32,035} 39,875] 33,000 L651 137,250 
Pref. ord. diy. (10%) ..} 30,000} 30,000} 30,000] 30,000} 30,000} 37,500 80,000 
Management shares ..| 30,000] 37,500} 37,500) 52,500) 60,000) 37177] 45,344 
Reserves, &........... 35,118| 50,488} 54,771] 69,756) 74,000} 41,024] 24,922 
Deferred ord. shares <i ats is. ae 15,000} 50,088} 59,982 
Carried forward ...... 35,530 | 42,345} 42,290] 37,340] 37,530| 36,147| 37,873 


The preferred ordinary capital was increased by £504,500 
during the year, and this accounts for the larger sum re- 
quired to meet the 10 per cent. dividend. The reserve 
allocation includes a transfer of £13,922 to general re- 
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serve and a payment of £11,000 to staff by way of bonus. 
The dividend on management shares is paid on a capital 
of £25,000, while the deferred ordinary shares stand in 
the balance-sheet at £182,966. Changes in the balance- 
sheet, which is analysed in the usual column, include in- 
creases of 4,215,100 in depositors, of £281,400 in accept- 
ances, and of £141,600 in creditors. Bank overdrafts 
have been reduced by 4101,300 to £234,000. Freehold 
and leasehold property is £399,400 higher at £934,800, 
and debtors have risen by £311,800. Investments, at cost 
or under, stand at £1,267,700, or £219,600 higher, but it 
is stated that the market value ‘‘ continues to show a large 
appreciation over their cost.”’ 


Transvaal Output for September. — The September 
statistics of gold output in the Transvaal show that the 
total production of fine gold during the: month amounted 
to 682,173 ounces as compared with 702,083 ounces in 
August and 698,558 ounces for September, 1919. The 
following table shows the production for a number of years 
past :— 


1916. 1917. 1918. 1919. 1920. 
Fine Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. 
DANUALY ects po tuaree wiek hice 787,467 782,634 714,182 | 676,059 | 670,503 
HODIURTY tnitencck se omebaietietn 753,594 781,321 659,759 636,728 625,330 
787,094 | 696,281 712,379 | 707,036 
742,778 | 717,000} 694,944 | 686,979 
3 779,385 741,317 | 724,995 699,041 
761,764 | 759,724 727,696 | ‘702,379 715,957 
DULY ceiccissiseieceee Lemnos eheeitee 761,087 | 757,839 | 736,199 | 725,497 736,099 
ATASTISH saa S¥a feito. loll feic tale cette 781,150 | 756,658 | 740,210 ,66 702,083 
SeEpCOMpPOr vi icieeiciccicieciceet viedte 771,587 | 738,231 708, 698,558 682,173 
October "Ft i nesesssasesec cds 792,339 | 751,290} 679,764 | 723,722 se 
NOVI DOI Ys ci as obits poke eee 3s 722,839 | 658,701 | 677,970 Bg. 
December... teces eevee noeebee 774,462 722,419 641,245 19. 
Totals Fas! vise astnesaceeer 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 6,225,201 


Number of Natives EmpLoveD at the End of Last Hight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
Feb., | Mar., | April, | May, | June, | July, Aug., | Sep., 
1920. | 1920. | 1920. 1920. 1920. 1920. 1920. 1920. 


185,185 188,564 189,446 | 184,722 | 179,827| 174,187 | 169,263 | 163,132 


Gold mines.... 


Coal mines....| 12,708] 12,788} 12,951 | 12,897} 13,036; 13,005) 13,535) 13,716 
Diamond...... 5,217} 5,232) 5,057! 4,793 4,596} 4,521; 4,244) 4,323 
Total: sci: 203,110 "206,584 207,454 | 202,412 | 197,459) 191,713 | 187,042 | 181,171 


De Keyser’s Hotel.—Sir Arthur Whinney, who was © 
appointed receiver and manager by the Court on behalf 
of the debenture-holders of De Keyser’s Royal Hotel, 
Limited, on June 25, 1915, has issued a report to the 
preference shareholders of the company reviewing the 
circumstances which have led up to the return to them 
of 20s in the £. On May 8, 1916, the premises were 
requisitioned by the Government, who refused to pay 
compensation otherwise than ex gratia. Litigation was 
entered into in 1916 to compel the Government to pay a 
fair rent, and after much delay the matter came before 
the Court on March 22, 1918, when judgment was given 
against the company. The Appeal Court, however, re- 
versed this decision on April 9, 1919, and its judgment 
was upheld by the House of Lords on February 2, 1920. 
The cost of three and a-half years of litigation cost the 
company £20,000. In the meantime the Government had 
handed back the premises and had paid £20,000 generally 
on account of dilapidations. Before any schemes of 
necessary reconstruction could be completed an offer of 
4350,000 for the premises was received and accepted, the 
purchaser taking over all claims against the Government, 
including the claim for occupation rent. In August last 
the company passed into voluntary liquidation, and 
creditors whose claims are admitted are being paid in 
full, and preference shareholders are receiving a return 
of £51 per share, being the full amount of their capital 
subscribed. A question has been raised as to whether the 
preference shareholders are entitled to arrears of dividend 
in priority to any return being made to the ordinary share- 
holders. Counsel’s advice has been taken, and is to the 
effect that the preference shareholders are not so entitled, 
but the directions of the Court will be taken. Every 
endeavour is to be made to dispose of the matter before 
the end of the year. eee 
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ee FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 


and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 
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UNITED STATES.—INDUSTRY AND PRICE REDUC- 
TIONS — BRISK INVESTMENT DEMAND FOR 
BONDS. 


(FROM OUR CORRESPONDENT. ) 
New York, October 1. 


A GREAT deal of confusion and hesitancy prevails in trade 
and industry at present, owing to extensive price reduc- 
tions by manufacturers, wholesalers, and some retailers, 
and to uncertainty regarding the future course of prices 
that have not yet been lowered. Business conditions 
generally, therefore, are very irregular and unsettled, 
although buying to supply actual necessities of more than 
100,000,000 people is a stabilising factor. The downward 
price tendency, which thas become so pronounced in the 
past week or two, is not at all surprising to those familiar 
with economic developments here in recent months. Many 
manufacturers and distributors thought that the earlier 
price cuts and curtailment of production would stimulate 
demand, create a scarcity of merchandise, and stiffen 
prices in the autumn. But their calculations were com- 
pletely upset. The public persistently refused to buy, 
except for immediate needs, at going prices. Cancella- 
tions of orders rapidly multiplied, and stocks, instead of 
decreasing actually accumulated. What is now happening 
is that merchants and producers are trying to discover, 
through price concessions, the level at which consumers 
will operate. The present movement was precipitated bv 
the cut of 17 per cent. to more than 25 per cent. in prices 
of Ford automobiles and motor-trucks to a pre-war basis, 
the 334 per cent. reduction in cotton goods by the Amos- 
keag Manufacturing Company, and concessions of 10 per 
cent. to 45 per cent. by two leading mail order houses— 
Sears, Roebuck and Co. and Montgomery, Ward and 
Co. This week about a dozen automobile manufacturers 
announced reductions ranging from $125 to $500, and 
affecting some of the most popular cars, such as Franklin, 
Studebaker, Hudson, Willys-Overland, Paige Detroit, 
Chandler, Maxwell, Chalmers, and Essex. Several pro- 
ducers, however, have signified their intention of main- 
taining prices, the list including Packard, Dodge, Dort, 
Reo, Saxon, Apperson, Knight, Peerless, and the entire 
General Motors group, embracing Cadillac, Buick, Chev- 
rolet, Oakland, Oldsmobile, and Scripps-Booth car. At 
least one tyre company is advertising a cut of 15 per cent. 
in its products, effective immediately. Other reductions 
cover a wide range of merchandise and materials, among 
the more important being pig-iron, steel billets, plates and 
sheets, and lumber. In their efforts to liquidate high-priced 
inventories, some manufacturers and distributers are 


taking the attitude that immediate and drastic cuts are the 
best method of getting back to normal conditions, even 
though heavy losses have to be sustained ; many others, 
however, will doubtless make gradual reductions, and 
this means a period of price reactions and uncertainty, 
the length of which will depend upon the attitude of 
consumers. 

On the Stock Exchange, industrials declined sharply 
this week as a result of price-cutting and unsettlement in 
the business world, shares of more than 50 different cor- 
porations falling to new low records for this year, while 
railroads continued their advance, and in many cases 
reached new ‘high levels for the year. One of the most 
noteworthy and encouraging features in securities markets 
is the increasing activity and strength displayed by bonds. 
Investment demand thas reached larger proportions than 
at any time since the armistice was signed, and embraces 
both old and new foreign and domestic issues, especially 
those affording attractive yields. The latest offerings 
included the $20,000,000 Kingdom of Norway 8 per cent. 
bonds at par and interest, and the $25,000,000 7 per cent. 
bonds of the Bell Telephone Company of Pennsylvania at 
95 and interest, both of which were sold within a few 
hours after subscription lists were opened. Additional 
European and domestic offerings are expected to be made 
shortly. 


FRANCE.—BUDGET—THE CONTROL OF PRICES— 
CONSUMERS’ COUNCILS—TAX REVENUE—BOURSE 


(FROM OUR CORRESPONDENT. ) 
Paris, October 12. 


WHILE the amount that will be received from the German 
indemnity has yet to be fixed, the Finance Minister (M. 
Francois-Marsal) is already making excellent progress with 
the Budget for 1921. Practically the whole of the Depart- 
mental Estimates were ready several weeks in advance of 
last year, and they are now under consideration by the 
Finance Commission of the Chamber. A striking new 
departure was initiated last week in this connection, when 
the Finance Minister went to the Elysée and submitted 
the Estimates for the personal consideration of the Presi- 
dent of the Republic (M. Millerand) who is stated to have 
gone carefully into the figures and made a large number 
of suggestions for possible economies. M. _ Francois- 
Marsal proposes, it is understood, again to make use this 
year of the ‘‘ Economies Committee,’’ which ‘did such 
useful work a year ago by drawing up suggestions for 
‘‘ pruning,’’ that were subsequently considered by the 
Budget Commissions of the: two Houses. The Finance 
Commission of the Chamber began its sittings yesterday 
for the discussion of the new Estimates. 

This year, for the first time since the war began, the 


588 


THE ECONOMIST. 


(October 16, 1920. - 


‘Extraordinary Budget,’’ which has ‘hitherto figured 
alongside the ordinary one, has been suppressed. The 
Budget for 1921 will comprise only two parts—first, the 
ordinary Budget, and, secondly, figures showing the 
amounts to be recovered from Germany and her allies 
under the various treaties of peace. The first figures 
issued indicate that the new Budget will amount to 
26,000,000,o0o0f, or four milliards in excess of that of 
1920. , One-half of this increase is due to additional money 
asked for by the War Department, whose demands may 
very probably be largely reduced before the Bill passes. 
The policy adopted by the Finance Minister is to endeavour 
to balance the national accounts by means of taxation 
alone. Two factors on which he is understood to place a 
great deal of importance are the revenue that will be 
derived from the taxation of war profits (estimated to 
produce 4,000,000,o0o0f during the coming year), and the 
yield from the new tax on turnover taxe sur le chiffre 
d’affaires), from which he hopes next year to obtain a yield 
of 5,000,000, 000f. 

Another determined effort to bring down the high cost of 
necessaries has been resolved upon by the Government, 
but whether this will produce any more practical results 
than the many previous attempts that have been made 
during the past two years remains to be seen. The whole 
question was discussed to-day at length at a sitting of the 
Ministerial Council that was specially devoted to the sub- 
ject. In the result, directions were given for the rigorous 
enforcement of the present laws compelling every trades- 
man to post up his sale prices, for the punishment of 
illicit speculation, and of the law enacting that public 
notification of convictions shall be affixed to the doors of 
the guilty persons’ premises (which has latterly fallen into 
abeyance). Decrees were approved regulating the sale of 
cattle on the hoof and of fresh meat in the markets, and 
it was decided that the law of October, 1915, prohibiting 
the slaughter of calves, &c., should be strictly enforced. 
Steps for encouraging the greater use of frozen meat were 
considered, and it was decided to promulgate a decree 
fixing the price of this form of food and regulating the 
working of cold storage depots at the ports. Another im- 
portant question dealt with was the encouragement of the 
use of fish as a substitute for meat, and a programme was 
considered for intensifying the supply, transport, and dis- 
tribution of this form of nourishment. It was also de- 
cided to prohibit the export of milk, butter, eggs, cheese, 
and potatoes. Proposals to restrict the consumption of 
meat by the re-institution of meatless days, meat cards, 
&c., were rejected in view of the fact that experience has 
shown that measures of this kind immediately resulted in 
a substantial rise in the price of fish, fruit, and all other 
substitutes. 

With a view to making the campaign against the high 
cost of living a really national movement, the Government 
proposes to institute consumers’ councils in every depart- 
ment, and possibly in every large centre, with a ‘‘ Superior 
Council of Consumers’’ at Paris. These councils, it is 
proposed, shall consist of consumers, representatives of co- 
operative organisations, traders and ex-soldiers, whose 
function it will be to discuss and pass on to the authorities 
suggestions as to the best methods for the elimination of 
middtemen, to track down profiteers, and prosecute 
offenders against the food laws. One serious cause of 
high prices at present is the fact that private speculators 
have for months past made a practice of scouring the 
country, many miles from Paris, in their own motor-cars, 
buying up all the available eggs, butter, &c., at no matter 
what price they are asked, and transporting them forthwith 
to Paris, for sale at still higher prices. A newspaper sug- 
restion is that this practice shall be met by a law pro- 
hibiting the transport of such commodities by motor-car, 
under heavy penalties. 

The official figures showing the yield from the new 
taxes for September have been a cause of considerable 
surprise so far as the revenue from the tax on turnover is 
concerned. . As I stated last week, reports emanating 
from the Ministry of Finance, and unofficially published 
in the newspapers, have led the public to believe that the 
new tax was proving a stupendous success. » As a matter 
of fact, the contrary has so far been the case, as the official 
figures now show. The yield from the turnover tax for 
September was 292,791,500f, compared with a Budget 
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estimate for the month of 700,000,000f. The official ex- 
planation is that on the one hand taxpayers have not yet 
pecome accustomed to the new-form of impost, and that, 
on the other, the Government machinery for collecting it is 
still far from complete. The effect of this unexpected de- 
velopment is that the revenue for the month shows a deficit 
of 321,800, 100f, as compared with the estimates, the actual 
yield having been 1,119,642,700f, as against an estimated 
1,441,442,800f. On the other hand, if the disappointing 
yield from the turnover tax be left out of the account, the 
revenue for the month shows an increase of 12 per cent. 
over the estimates. Stamps, indeed, produced no less 
than 43 per cent. above the estimated yield, and 23 per 
cent. over thé amount recorded for September last year. 
The increase is due partly to the new stamp duties im- 
posed since the current year began, and partly to the 
general increase of business done. 

The general tendency towards depression has been 
greatly accentuated during the week. This is due partly 
to the preparations made in view of the loan, but above all 
to the difficulties existing in Paris, such as the motor-car 
industry, naval construction, the mining industry and so 
forth. All industrial concerns here are suffering more or 
less acutely from the rise in the price of raw materials of 
all sorts, and though there are certain trades where satis- 
factory conditions still exist, the tendency has been gener- 
ally to act in sympathy with the common depression. 
French funds have shown a trifling rise, but banks are 
down. , The Banque de l’Algérie stands at 3,880, as 
against 4,000, Union Parisienne fluctuating between 1,105 
and 1,135, as against 1,170. Railways have shown few 
changes, the market ‘having been a trifle neglected. 
Messageries have fallen back from 380 to 340, and 
Chargeurs Réunis are at between 1,055 and 1,075 as 
against 1,100. Electrical undertakings are in a state of 
suspended animation, Thomson falling from 1,050 to -be- 
tween 950 and 975. There is a general fall in all metal- 
lurgical shares, as can be seen from the following quota- 
tions :—Aciéries de France are back from 886 to 860, 
Longwy from 1,795 to 1,625, Saint-Nazaire from 1,300 
to 1,200, Creusot from 3,100 to 2,955, and Gnome from 
1,080 to 960. Mines are heavy, Tintos having dropped 
from 1,550 to 1,515, Boléo from 890 to 850, and Utah from 
935 to 920. Unfortunately, the general view is that one 
must expect a still further decline in values. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 ar 
as follows :— 


DEBTOR. 
Oct. 7, 1920, Sept. 30, 1920. - Oct. 9, 1913. 
Francs. Francs. Frances. 
Capital of the Bank.............. 182,500,000 ee 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 ee TUS 025s 8,006,146 
RESOLVE Rosie warde cote center nee etn 22,105,750 se 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 «- _ 4,000, ee 000,000 
Special Reserve ......:-...-.-s- 8,407,444 oe 8,407,444 2. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 959,214,277 se 949,371,485 .. | awa 
Supplementary Sinking Fund for > : , 
interest (Law Dec. 20, 1918) .. 4,167,123 4,167,123 .. “5 
Notes in circulation ............ 39,567,316,105 .. 39,207,943,550 .. 5,760,180,835 
Interest‘on securities............ 74,610,500 .. 60/375, 795 rma 35,090,171 
Bank notes to order ,........... 1,524,320 .. 1,280,012 .. 3,703,979 
Treasury accounts .............. 45,600,652 .. 55,918,055 .. ° 165,460,312 
Current accounts, Paris ........ 1,995,954,664 .. 2,028,092,928 .. 467,545,129 
Do branch banks .......... 1,160,529,489 .. 1,223,310,206 .. 80,176,135 
Dividends payable .............. 5,842,810 .. 5,986,830 .. 2,574,463 
Discounts and sundries.......... 61,957,997 .. 56,180,700 .. 21,551,719 
RedisGounts sricratie cece ep cicle 10,903,973 we 10,903,973 .. 5,532,896 
Sundries Fiptsas eee orotate ieee 744,978,898 .. 729,208,227 .. 248,649,703 
Total sss’. sais ctetettics te Keua 44,860,729,029 ee 44,560,867,105 ee 7,015,484,682 
CREDITOR. | 
Francs. Frances. Francs. 
Cash in band We wicicisiens Pinnaeee 5,737,560,908 .«.- 5,735,855,760 .. 4,095,202,585 
Credit advanced by United States 
Preasuryest |: oe, shire os ie 28 A 51,800,000 .. ES 
Balances abrowd oe cics serene os « L202 112,973, ee  2,079,185;911 one. ne 
Commercial bills overdue........ 1,723,599 oe 1,598,039 se 100,287 
Discounts invParige.g./sccn cei + oe 1,172,358,926 .. 1,071,355,544 .. 484,847,478 
HOreivpn bills ates seo teenie eee 4,768,874 .. 3,416,526 .. 16,854,101 
TremsuryDiISe ce ay aiies emis eit c ele 219,364 .. 272,162 2. 143,884 
Discounts in branches .......... 1,153,106,028 .. 1,218,152,401 .. 947,209,010 
Adjourned payments, Paris and 
DIANCHES miele oc e+ Wtslenle BAe 481,087,524 .. 482,337,224 -.. ert 
Advances on bullion ............ * 12,874,000 .. 12,874,000 .. AE 
Do on public securities ....... 415,746,814 .. 402,753,800 .. 196,024,293 
Do by branch banks .......... 1,662,102,475 .. 1,585,118,751 .. 551,974,530 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Do forthepwat ta. wae. aeiowes side 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury, bonds in respect of 
Advances to Foreign Govern. 
MONA eres abdierscawssciess sees 3,925,000,000 .- 3,935,000,000 .. © a 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ..... Marske isons a 101,753,899 ».. 101,753,899 ° .. 99,579,29 + 
Rentes undisposable :........... 100,000,000 .. 100,000,000 .. 00,000,000 
Premises and furniture.......... 46,554.039 .. 46,551,398 .. 43,183,083 
Expenses and management..... ‘ 24,593,054 4. 22,914,432 .. 7,537,844 
Spectal reserve rec. tes scuccsesane 8,407,438 .. 8,407,438 .. . 8,407,394 
SUNAVICS nie csr oh Miois Rieletulecsinete 1,987,778,562 .. 1,887,950,071 .. 245,841,649 
MOtAI eis aes sone psciase s 44,860,729,029 44,560,867,105 .. 7,C15,484,682 


* Temporary advances floods, 


October 16, 1920.] 


BANK OF FRANCE RATES. 


‘ % 
DHINOOUDG ssc ccadlfe cdatbedsislees evict Vauiatsuseriewsrceseuca cy 6 
Advances On bullion ........cc05 ccccvcccncsvcccencccces 2 
Advances on public securities ...........essecceccseeeecs 64 


GERMANY.—SOCIALISATION —NEW LAWS — 
FINANCES — REICHSBANK — EXCHANGE AND 
BOURSE—COAL. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 9. 


As the result of a wage conflict, Berlin has been for a week 
almost without newspapers. There are other signs of 
new Labour unrest. The very cautious reports of the 
Secialisation Commission on the coal question have caused 
much anger in extreme Left quarters. The first Congress 
of. Factory Councils this week declared by a very large 
majority that the two years’ attempt to restore production 
on capitalistic lines has failed, and that Socialisation must 
at last be taken in hand. The attitude of the moderate 
Majority-Socialists towards this question is undergoing a 
change. - The Socialisation Commission, which for two 
years obdurately refused to nafionalise anything, and 
which has now refused to terminate immediately private 
ownership of coal mines, even in the alternative form of 
transfer of ownership rights to a publicly controlled cor- 
poration independent of the State, is itself mainly com- 
posed of Socialists, and contains a fair proportion of the 
radically minded Independent-Socialists, led by Herr 
Kautsky. The first three post-Revolution Cabinets, all 
under Majority-Socialist leadership, approved of this very 
cautious policy. To-day, being in a position of greater 
freedom and less responsibility, these Socialists are attack- 
ing the Fehrenbach Cabinet for, though anti-Socialist, re- 
fusing to do what they as Socialists themselves hesitated 
to do; and there are rumours of a Majority-Socialist deal 
with the Independents to overthrow Herr Fehrenbach. 
The Cabinet has twice announced that it intends to sub- 
mit a Coal Socialisation Law; but it adds that it will not 
follow either of the Commission reports, and will pursue 
a policy of its own. The immediate abolition of private 
ownership is not likely to be a feature of this policy. 

A Bill providing for Federal Unemployment Insurance is 
ready. The insurable, in addition to manual workefs, in- 
clude salaried employees in industrial concerns, apothe- 
caries’ assistants, theatrical artists, musicians and 
workers, sailors, State and municipal employees, and 
school teachers. The unemployment allowance is the full 
local wage, but it will not be paid for more than 13 weeks 
within one year. The insured must pay 26 weekly pre- 
miums in the last two years before acquiring a right to 
draw the allowance. No person can be refused the allow- 
ance on the ground that he has refused to: accept a position 
made vacant by a strike or lock-out. The insurance funds, 
to be administered by the local unions of Six Insurance 
Bureaux, will be fed by equal weekly premiums from em- 
ployees and employers, and by Federal and Municipal 
subsidies each equalling a quarter of the amount received 
from premiums. A new Bill restricting the transfer of 

capital abroad has been passed by the Reichsrat, and is 
now before the: Reichstag. The old law expired on Octo- 
ber 1st, which date was fixed on the assumption that the 
assessments for the emergency levy and the property in- 
crement tax by then would be completed. The assessments 
are far from ready. The Bill maintains the regulation 
that money may be transferred abroad only through 
bankers. The sum which may be directly sent in a single 
transfer has been raised from 1,000 to 3,0o00m, and the 
limit for travellers has been raised. Transfers in foreign 
currency are to be calculated at the day’s exchange. The 
Government has sent to the Reichswirtschaftsrat a Bill 
restricting the right to stop work in industrial concerns, 
or to disperse plant. Manufacturers with such intentions 
are obliged to report, and to delay action respectively four 
and six weeks, and during the respite experts will decide 
whether the intended measures are justified. No general 
vrohibition against the complete closing of factories is 


intended ; owing to the coal shortage manv stoppages of . 
work, by concentrating the limited supply of raw materials ' 
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in the more economically conducted factories, have a good 
effect. 

The Ministry of Finance this week communicated to the 
Reichsrat a new estimate of the deficit in the current 
financial year. The new estimate, including 18 milliards 
of loss on the Federal railways and posts, is 67 milliards. 
The Ministry’s representative hinted that perhaps the 
emergency levy would not be worth while collecting. When 
planned a year ago this tax, estimated to yield 50 mil- 
liards, was intended to extinguish a considerable part of 
the debt ; to-day it will not cover the deficit of one year. 
The Ministry reported that the current year’s roll of 
offigials contains 24,852 new posts; declared that ‘‘a 
tempest of law-making ’’ is the cause, and expressed the 


‘view that Germany is suffering from over-organisation. 


The Reichsrat passed a resolution demanding a sharp re- 
duction of expenditure, and complaining of the cost of the 
Army of Occupation. The plan to increase the authority 
of the Minister of Finance, so that effective opposition 
may be made to the departmental policy of multiplying 
officials and raising salaries, has been approved of. The 
details are not yet published, but one feature is the ap- 
pointment of a Federal Finance Commissioner, subject to 
the Finance Ministry, who will be entrusted with restric- 
tive powers. 

The Reichsbank report for the last week of September 
shows further heavy demands on the bank, and fresh 
currency inflation on a great scale. During the. week the 
note circulation . increased by 2,471,800,000om _ to 
61,735,500,000; and the Kassenschein circulation by 
355,800,000 to 13,347,700,000om. The total circulation ‘jis 
now about 75 milliards, as against 414 milliards at close 
of September, 1919. The effect of this inflation is shown in 
all bank entries; the holding of bills has during the last 
year increased by 21,136 million marks; since the begin- 
ning of 1920 by 13,251 million marks. The relative posi- 
tions of the bank at close of the half-year preceding the 
outbreak of war and on September 30th present striking 


contrasts :— 
(Millions of Marks.) 


Reichs and Dar- Note De- Note Cover, %. 


Gold.| lehenkassen- Bills.|Circula- : —- 
scheine. tion. posits. Leg’1.|Met’l.| Gold. 
June 30, 1914 ..| 2,093 ~ 50 1,213) 2,407 858 | 69°8 | 67:8 | 54° 
Sept. 30. 1920 ../ 1,092 19,861 54,996] 61,735 | 20,054 |, 31:0 18 18 


Reports of the Savings Banks show a decline in the 
rate of increase of deposits, the increase in August being 
only 400,000,000m, as against I,200,000,ocom in July, and 
1,600,000,0c00om, the highest month’s increase yet re- 
corded, in June. The decrease is ascribed to greater trade 
activity, and in particular to the speculation whieh began 
with the new drop in mark exchange. With the exception 
of January and February this year, every month since the 
beginning of 1918 has seen an increase in savings deposits. 
The total increase in all 1918 was 4,750,000,000m ; in IGIQ, 
4,900,000,000om; and in eight months of this year, 
4,940,000,000m. The industrial capital market in Sep- 
tember showed an increase of activity. A banker’s esti- 
mate puts the total of capital raised for ordinary shares 
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and stocks at 443 millions as against 363 millions in 
August, and for debentures 374 millions against 47 mil- 
lions in August. Preferred issues dropped from 264 mil- 
lions to only 13 millions. The capital market during the 
quarter now finished has been less active than during the 
preceding quarter, the total of industrial issues being 
2,110,000,000m, against 2,768,000,000m. 

Although the rise in the foreign exchanges has for the 
moment ceased, the stock market ‘continues firm, and 
extraordinarily active. So active that the Berlin Bourse 
has had to revert to the policy of last winter of closing on 
certain days every week in order that brokers and the 
banks may make up arrears of work. The continued boom 
is due partly to the issue of very favourable company re- 
ports for the past business year, the cause of which pros- 
perity was the great price-rise of last winter. Instances 
are : the combined Koenigshuette and Laurahuette (metal- 
lurgical, Silesia), which reports gross. profits of 
60,000,000m, against a gross loss of 6,491,coom in 
1918-19, and declares a dividend of 20 per cent. against 
nothing ; the Phoenix Mining and Smelting Co., which re- 
ports gross profits of 68,993,839m, against 12,780,162m 
last year; and pays 20 per cent., against 8 per cent. ; the 
Hasper Iron and Steel Company, which reports gross 
profits 14,921,668m, against 6,169,793m, and pays 20 per 
cent., against 10 per cent.; and the Vereinigte Steel 
Works van de Zypen, which reports gross _ profits 
20,622,17I1m, against 1,600,o00om, and pays 30 per cent., 
against 10. Some chemical and paper companies report 
400-500 per cent. increase in profits. A factor further 
fostering bull speculation is the continuation of industrial 
fusions, from which greater economy is expected. The 
Phoenix Company has passed partly under Dutch control. 
The control of the Bochumer Verein Company has been 
acquired by a bank syndicate for the lately-fused Gelsen- 
kirchner and  Deutsch-Luxemburg companies, the 
greatest Stinnes concern. Four other Stinnes fusions are 
reported as under way, ‘and Herr Stinnes is declared to 
aim at attaching the greatest motor-car companies to the 
Gelsenkirchen concern. The last report of Bourse aver- 
ages, for October 2nd, shows a slight decline as against 
averages of September 25th, but the movement since then 
has been on the whole upward. On the 5th, as result of the 
good company reports, the stocks of engineering, potash, 
and some electro-technical companies rose violently ; and 
the Silesian mining and metal papers reached record 
prices. Many orders could not be executed owing to 
Bourse congestion. The direct Franco-German negotia- 
tions concerning reparation had a good effect. 

The prospects of the big iron companies are not as 
certain as the Bourse boom implies. The need for secur- 
ing orders for the winter has compelled price 
reductions in export business; and the unfavour- 
able movement in mark exchange, upon = which ulti- 
mately the whole boom is based, may at any moment be 
reversed. The official prices fixed six weeks back for 
pig-iron and for semi-finished and heavy finished steel pro- 
ducts come to an end on November ist; and it is not 
known whether the Eisenwirtschaftsbund, which will meet 
in a few days to decide the question, will raise or lower 
them. Production costs are not falling ; and demands for 
higher wages are being made. : 

The coal shortage is being increasingly felt. The Ruhr 
production in September was satisfactory, being 291,940 
tons a day, against 280,448 tons in August. The West- 
phalian iron and steel companies are importing American 
coal at about 2,c00om a ton; but only those companies 
which have secured large export orders at full world-prices 
can afford this price. The effect of the Spa Agreement 
upon the home coal supply in August was a reduction of 
rations as compared with July by the following amounts :~ 


Tons. 

Indtstty. proper seis. ns aie elec eee 312,300 
Hilectricad, statics sce, vnicmis eeicioute beet alc eke 43,600 
GBS WOLKG sc shisiinehie we tee alos Ga Tete 107,400 
Private railways ys ss wevsas sepekod + See hee 2,600 
pate railway stacee see eee eee a ey 318,100 
Domiestic (estimated) ys:0 0.00 aN tek 100,000 

ROUDL Us peste sare Shaka payers Wekele Cicaekae Ot 884,000 


The steelworks are getting 12 to 15 per cent. less than 
in May, and have been obliged to shorten production ; the 
copper smelting works, which use gas flame-coal, are 
getting 46 per cent. less, the Siegerland iron mines 30 per 


cent. less, and the potash industry 40 per cent. less. Owing 
to shortage of coal for dredging, the Kiel Canal, says an 
official report, is silting up. During the whole war vessels 
drawing 11 metres used the canal; to-day vessels drawing 
8 metres cannot get through. 


ITALY.—FOREIGN EXCHANGES AND FORBIGN 
TRADE. 


(FROM OUR CORRESPONDENT. ) 
TuRIN, October 8. 


Ar the time of writing foreign exchanges are soaring up, 
so that they have already reached the highest monthly 
average hitherto touched. I give below, for the sake of 
comparison, a statement of the said monthly averages, as 
calculated in the preface to a new French edition of the 
well-known study by Mr Stringher, director-general of the 
Bank of Italy, on ‘‘ Note Issues and Money Market in 
Italy ’’ :— 


Switzerland. Paris. London, New York, 
nhc MS Spelee An 45 AA 100.76 100.93 CDG ieitstep east 
,, December.. 101.60 103.31 25.88 5.30 
1915, 123.56 PIZI23 30.97 6.57 
1916, i 2 el 55,18 eee e720 S52:507 eciceee Ole. 
1917, , 189 90 ioe el 44. 67, 39.06 Ree ao Ao 
1918, % USOO0 Maen Lots POSH (hea 6.34 
1919, ‘ Q4L.6T ee 121-9289. ey 50:08 aac eee Oy 
1920, January 25159" gehts GLO. eee OO 13.99 
» February .. 296.14 12889 cs OL 18.21 
t mvlarGh wea Moewue4s, 136.21. Gtaawe 10.50 19.03 
© Aprile. sb 410.46 142.40 90.42 22.94 
MMV ay ee err ODD eae eee O5:00 76.99 19.76 
sven UNG Ve cete ee 308.98 .... 133.64 67.14 16.89 
a Wy 5 oth ce OOOO" Reet 14 1a OES eG 700 18.17 
;ya October 2 5 1387.50 een ya 161508 Vee S415 ents 
» sOetobery7(\.\..) 400.00 se. cute 0:00) (055 occu 89:00 An emo n 


As the highest level was.touched in April, 1920, it is easily 
seen that October threatens to break all records. Specula- 
tions are rife as to the causes of the great rise; and in 
banking and trade circles it is said that the political 
occurrences, mainly the fear that the last dispute in the 
iron and steel industry, with the forced surrender of em- 
ployers, will be only the first of a series of bitter dis- 
putes, which may end in the overthrow of the present 
industrial system. It is also said that foreign banks and 
trading firms are reducing or closing credits opened to . 
Italian customers; so that it is increasingly difficult for 
our industry to pay debts which are falling due, and it will 
be increasingly difficult to obtain new credits for purchas- 
ing coal, wool, cotton, iron, and other raw materials of 
industry. 

Time alone will show if these fears are justified, or if 
the good sense of the Italian péople will not prevail. The 
latest available figures of foreign trade are those for the 
first six months of 1920, and they compare favourably 
with previous periods— 

(In Millions of Lire.) 


2 Excess ° 
of Imports 
Imports. Exports. Over Exports. 

1918, first six months .... 7,907.2 .. 1,931.9 .. 5,975.3 
San Second. ee 8,131.4 1,412.8 6,718.6 
1919, first * pa ie OO aT, 1,796.0 7,045.7 
SA aSCCONG gu c. 7,674.9 3,592.6 4,282.3 
1920, first 8,413.8 3,889.6 4,524.2 


The figures are not exactly comparable, as those for 1918 
and-1919 are at 1918 values, while those for 1920 are at 
1919 values; but it is clear that imports are stationary, 
while exports are increasing. If we examine details of 
imports we see that the greatest decreases in the first 
half of 1920 against the same period in 1919 are in 
animals and animal products, from 1,329.1 to 554.3 
millions lire (— 774.8), and minerals, metals, and metal 
products, from 1,335.5 to 1,015.9 millions lire (— 319.6). 
The first fact is reassuring, as it may be explained by the 
gradual increase of domestic animal stock, which during 
the war was greatly depleted. The second fact is perhaps 
attributable to decreased activity of war industries. 
Against these principal decreases we may note increases 
from 333.2 to 498.2 (+ 165.0) in olive and other edible 
oils and alcohols, from 352.5 to 593.4 (+ 240.9) in wool 
and woollens, from 51.4 to 168.8 (+ 117.4) in timber, from 
153-2 to 249.3 (+ 96.1) in silk, from 713.7 to 785.6 
(+ 71.9) in coal, earthenware, &c., from 461.0 to 521.2 
(+ 60.2) in hides, from 44.8 to 101.9 (+ 57.1) in dyes and 
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colouring and tanning: materials, from 70,6 to 108.0 
(+ 37. 4) in hemp, flax, jute, from 44.1 to 107.7 (+ 63.6) 
in cars, motor-cars, &c. Among the exports there are no 
decreases worthy of notice. The principal increases are 
as follows :—From 369.2 to 828.5 (+ 459.3) in silk; from 
158.8 to 428.8 (+ 270) in hemp, flax, jute, and their 
worked products; from 324.7 to 503.0 (+ 178.3) in 
macaroni, vegetables, &c. ; from 413.9 to 581.9 (+ 168) in 
cotton goods; from 85.4 to 227.9 (+142.5) in themical 
products ; from 12.7 to 141.0 (+ 128.3) in motor-cars and 
other vehicles ; from 58.9 to 164.2 (+ 105.2) in metals and 
metal products. ‘The increases in exports are general, 
and in some cases remarkable. If only we could have a 
year of continuous work, the balance of international com- 
merce might return to a normal condition, and, so far as 
the depreciation, or, rather, the unstable value, of the lira 
depends on excess of imports over exports, the foreign 
exchanges would be stabilised. 


POLAND. — THE LITHUANIAN QUESTION — NEW 
CAPITAL ISSUES—PAPER INFLATION. 


(FROM OUR CORRESPONDENT.) 


Warsaw, October 7. 


Potanp and Lithuania have many common _ interests, 
especially as far as economic questions are con- 
cerned. To a certain degree they are complementary to 
each other. The credit institutions of the country are in 
Polish hands—for instance, the Vilna Land Bank and the 
Vilna Private Commercial Bank. The landlords are in 
the majority Poles. Though the Russian Government con- 
fiscated Polish property after the revolution of 1863, more 
than half of the surface of the great estatés was before the 
war owned by Poles. In the Government of Vilna the pro- 
portion amounted to 60.3 per cent., and in the Govern- 
ment of Gradno to 43.1 percent. J-.ithuania has a surplus 
of profits which Poland needs, such as timber, hides, flax, 
&c. The imports of Lithuania consist of articles which 
are produced by the Polish soil and industry, as, for in- 
stance, cotton goods, sugar, machines, pottery, oil, &c. 
Before the war Lithuania was one of the best Polish 
markets for these products. 

The interdependence of the two countries goes further. 
Lithuania possesses great natural riches, hut at the pre- 
sent moment a Lithuanian upper class, which could take 
the lead in industrial, agricultural and commercial activity, 
is only in process of formation. The intelligentsia is 
mostly Polish. It may be assumed as certain that the 
new Lithuanian State will be able to recover from the 
ravages it has suffered during the years of war and 
occupation only if it resorts to the help of the Polish land- 
owners, engineers, &c., who are inhabiting its territory. 
The process of reconstruction will be difficult, because 
before the war the country had become, under the rule of 
bureaucracy, one of the most’ backward parts of 
Europe. Though its soil is fertile, it was not able to pro- 
duce a quantity of food sufficient for its limited popula- 
tion. 

For recovery from the blows of the war, Lithuania needs 
not only capital, but also economic leadership. In this 
respect she will be obliged to work together with her 
Polish population. So the two nations have many common 
interests, and it may be hoped that they will realise this, 
and that the actual friction will be soon replaced by co- 
operation and mutual aid in the rebuilding of Eastern 
Europe. 

Statistics of capital issues have been published recently, 
showing a very rapid rise of new limited companies :— 


No. of New Capital Issued 


Limited (000’s omitted). 
Companies. Marks. 
First? quarter Lolo. tt ate ets 2 6 42,750 
Second “2 Dae Leh ae Ah re ae eee 15 80,900 
Third FS ay MP One nyt er 30 191,870 
Fourth AS VAUD ns atthe a, alt aus 19 80,825 
Total, LOU war cate ec sever te one 70 396,545 
First quarter, 1920°7. SaaS, mates os 44 306,810 


The capital issued in the first quarter of 1920 is not much 
smaller than that issued during the whole previous year. 
This, however, is not a proof of an increase of economic 
activity, because prices have risen tenfold, and where a 
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year ago 20 millions were necessary for an undertaking 
to-day 200 millions are hardly sufficient. More important 
is the fact that the number of limited ¢ ompanies has rapidly 
increased. While in the last quarter of 1919 only 19 new 
companies were created, in the first quarter of 1920 the 
number has risen to 44. Only a small part of the new 
capital was raised for manufacturing purposes. Of the 
396 millions issued in 1919, 220 millions were invested in 
commercial enterprises. Eight new banks, with a capital 
of 69 millions, were created. The iron and machine in- 
dustry absorbed only 53 millions, or about 13 per cent. of 
the total. This is a proof of the fact that ihe paper in- 
flation has produced very unhealthy conditions. The con- 
tinual rise of prices makes speculation so profitable that 
commerce, with its easy gains, is more attractive for 
capital than the hard work of industry. It may be ex- 
pected that the end of the war will bring the beginning of 
a more normal state of things. A certain improvement 
is already noticeable. In September the amount of notes 
in circulation has increased only very slightly. At the 
end of August, 31.1 milliards of Polish marks were in 
circulation ; on September 1oth, 31.7; on September 2oth, 
32.1. In comparison with the increase in the previous 
rhonthe! which reached nearly five milliards monthly, the 
inflation in September has been relatively small. 


SWEDEN.—COMMODITY PRICES FALLING—A BIG 
INDUSTRIAL FUSION. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, October o. 


ALTHOUGH the cost of living—judging from statistics— 
in Sweden seems to increase, the last figure being 181 per 
cent. above the pre-war level, or an increase of 4 per cent. 
above the figure for the last quarter, a slight reduction is 
noticeable in prices for wholesale commodities during Sep- 
tember. The strongest setback is recorded for coals and 
coke. In this trade reckless speculation has taken place from 
the American side, with the result that we in this country 
have stocks of coal which may last us for six months. It is 
reported that American firms despatched consignments of 
coals to Swedish ports in the hope that they. would fetch 
a good price on arrival, but the result was exactly the 
opposite, and American coals may now be bought at some- 
where about 150 kr a ton, as against 170 to 180 a month’ 
earlier. Raw. materials for the farming and textile in- 
dustries also tumbled in price. On the other hand, food- 
stuffs have risen somewhat, which is always the case at 
this time of the year, when the summer over. The 
effects of falling sea freights are now being felt in Sw eden, 
notwithstanding the fact that most of the leading shipping 
concerns have consolidated themselves strongly during the 
war. The Rederiaktiebolaget Svensk Lloyd is reported 
to have cancelled several contracts placed with Swedish 
shipyards, which latter have consequently restricted work- 
ing and dismissed part of their staff. This is a feature 
which is also noticeable in the iron and textile industries, 
which are greatly hit by the depression. Recently the 
Swedish wool manufacturers applied to the Government 
for the introduction of an import veto, but the Board of 
Trade, which has had this proposal under consideration, 
has declined to support it. A notable fusion has taken 
place in the fertilising industry, the Trollhatte Cyanidverk 
having assimilated the A.B. Kodafoeindustri. The new 
company will start with a capital’ of 16 million kr 
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whereof eight million represents the old capital of the | SPAIN.—BANK OF SPAIN—INCRBASED NOTE ISSUE 


Koafoeindustri, four million are subscribed afresh by this 
company, and remaining four million represent the assets 
of the Trollhatte Cyanidverk. The new concern will carry 
on operations both at Trollhattan and at Gothenburg in 
manufacturing synthetic nitrogen on a large scale, accord- 
ing to a method invented by a civil engineer, Thorsoll. 


DENMARK.—N&W BUDGET—INCRBASED IMPORTS— 
BANKS—EXCHANGES—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, October 8. 


THE Danish Premier and Minister of Finance, M. Neer- 
gaard, in introducing the Budget for next financial year, 
stated that the position of the country’s finances was 
serious, but not dangerous. The report of the Foreign 
Exchange Commission might soon be expected, but it 
would prove no conjurer’s wand. What was needed 
was economy, steady and intense work, and increase of 
export. Too much is consumed, labour is too expensive 
and irregular, and export too small. The new Budget 
shows current receipts of 318,367,000 kr, and current 
expenditure of 325,317,000 kr, Jeaving a deficit of about 
7,000,000 kr. In addition, there is a calculated deficit of 
45,345,000 kr on the capital section of the Budget, 
leaving a total deficit of some 52,000,000 kr. It must, 
however, be pointed out at once that M. Neergaard, un- 
like his predecessor, Dr Brandes, has not included the 
revenue accruing from a ‘prolongation of the extra- 
ordinary taxation bills (spirits, wine, tobacco, &c.), which 
expires with the current financial year, but which he anti- 
cipated would be renewed later on in the session about 
as before, and which should yield about 241,500,000 kr, 
bringing the revenue up to some 560,000,000 kr. Higher 
rates had improved the position of the State railways, 
but the price of coal played an important part; the postal 
department showed a serious deficit, and a rise of postage 
would be necessary. A Commission would, however, be 
appointed to investigate the question of possible economies. 
__ In spite of efforts to limit imports, the figure for August 
is the second highest of the year, 282,000,000 kr, against 
259,000,000 kr for July. March imports, however, were 
295,000,000 kr, the average for 191g being 210,000,000 kr 
per month. Exports amounted to 153,000,000 kr. The 
increase to a great extent comes under coal, coke, and 
other fuel. According to some recent statistics, Denmark 
Saves some 235,000,000 kr annually by manufacturing 
and consuming margarine and exporting its butter 
instead. 

On September 3oth the Danish National Bank showed 
an increase in notes issued of 103,846,438 kr, as compared 
with the same date 1919, and the specie fund had during 
the same period increased 39,501,714 kr. For the five 
leading Copenhagen banks the amount of home bills of 
exchange show an increase of 78,762,125 kr between the 
two dates mentioned, the tholdings of foreign bills of 
exchange having at the same time receded by 36,380,491 
kr. It also illustrates the trend of events, that loans 
against securities for the five banks showed an increase 
of 119,142,049 kr, whilst ‘‘ cash credits ’’ showed a de- 
crease of 177,758,569 kr. 

The Copenhagen Stock Exchange continues hopelessly 
sluggish, and during the month of September almost every 
company quoted shows a further fall in the quotation. 
The United Steamship Company, which has otherwise 
been very steady, has dropped from 416 to 380, in spite 
of a dividend for last year of 60 per cent. The East 
Asiatic Company has receded from 281} to 207, oe. Laie 
Danish Sugar Factories have dropped 10 per cent., &c. 

As regards the foreign exchanges, £ reached 25.68 
on September 20th, whilst dollars were at their highest, 
740, two days later ; marks commenced the month at 14.25, 
dropping to 11.0 on the 18th. At the time of writing, £ 
1s at 24.92, dollars are at 715.00, marks at 11.65, and Nor- 
wegian kr are quoted at 98.00 against Stockholm 141.85, 
against 149.00 on September 14th; francs, which touched 
51-00 on September 20th, are now quoted Vy yA 


AUTHORISED. 
(FROM OUR CORRESPONDENT.) 


Maprip, October 9. 


Tue Bank of Spain has been authorised by Royal Decree 
of the Ministry of Finance to increase from 4,500 to 5,000 
millions the limit of the issue of bank notes. The Minister 
of Finance, Sefior Dominguez Pascual, states that this 
step has been taken in order to enable the Bank to aid 
national commerce and industry. By this Royal Decree 
the issue of Spanish bank notes can reach the total amount 
of 5,000 million pesetas, to be guaranteed by a metallic 
reserve fund as follows :—Up to 2,000 million pesetas a 
reserve of 46.50 per cent. of the issue, of which 28.50 per 
cent. is to be in gold and the remaining 18 per cent. in 
silver. From 2,000 to 5,000 millions, with the metallic 
minimum of 7o per cent., 60 in gold and io in silver. 
The account opened by the Bank of Spain for Treasury 
services will in future carry no _ interest, except 
when the balance of that account exceeds, for more 
than six months, 200 million pesetas. In that case the 
surplus above that amount will receive an interest of 
I per cent. per annum. When the above-mentioned term 
shall have reached nine months the interest on the 
surplus above the 200 millions will be paid at 2 per cent. 
per annum. In any case, the balance of the account 
cannot exceed 350 million pesetas © Without due authorisa- 
tion of the Council of Ministers the Bank of Spain will 
not be able to diminish its gold holdings, and will proceed 
as far as possible to acquire gold stocks. ~All previous 
laws of 1914, 1917, 1918, and 1919 in this connection are 
cancelled. i‘. 


€etters to the Editor. 


CORRENCY AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I fully agree with the concluding paragraph of 
Mr Wallis’ interesting letter in which he advocates ‘‘a 
really sound and enlightening theory cf prices and 
wages.’’ Indeed, the crying need for such a theory 1s 
emphasised by a consideration of certain of Mr Wallis’ 
conclusions, based, if I may say so with all respect, upon 
the obsolete Marxian ‘‘ labour cost ’’ definition of value. 

Mr Wallis tells us that when (under our pre-war gold 
standard) ‘‘ the banks were confronted with the necessity 
of meeting their liabilities in gold when demanded, they 
were obliged to measure the value of their securities by 
the actual gold they would purchase. If commodity 
prices went too high gold producing would become im- 
practicable, and less gold would be deposited in the banks, 
Credit would then be restricted, and prices made to fall 
through stoppage of production, unemployment, and com- 
petition to get work.’’ Now, apart from the fact that a 
stoppage of production would be a factor in raising prices 
and not lowering them, is.not the whole account of the 
banks’ working policy a gross travesty of. the facts? 
Does anyone really believe that in 1913 the banks took 
account of any problematical future reduction in gold pro- 
duction through rising prices as a guide to their policy 
and as a reason for restriction of credit in order to. bring 
prices down? Was not the rise in prices controlled by the 
simple fact that the rise necessitated increased credits 
which were not available, since the basis of credit, gold, 
was limited to the existing supply, and therefore prices 
had to fall back to their previous level? As a consequence 
it was never a question of restricting credit, but solely of 
not increasing credit, a very different proposition. 

Possibly this particular issue is not important in itself, 
were it not for the use which Mr Wallis makes of it as a 
foundation for his own peculiar views on prices, and his 
consequent demand “for an enlightening theory of prices 
and wages.’’ Mr Wallis tells us that ‘‘ by this process ”’ 
(the gold standard and the action of the banks) ‘ the 
labour cost value of commodities was actually determined 
by the labour cost value of gold, and a-real standard of 
value. was established.’’ In other words, not gold, but 
the cost of. producing gold, was the standard of value. 
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“What does Mr Wallis mean by ‘‘labour cost value.’ 
One has to go back a long way in the history of economic 
fallacy to suggest that cost is the true criterion of value, 
since nowadays it is almost axiomatic that value does not 
depend upon cost of production. In what way and why 
an increased ‘‘ labour cost value of gold,’’ whatever that 
means, should increase the labour cost value of another 
commodity passes my comprehension. Is it suggested 
that the actual wage paid to the South African negroes 
working in the mines governs the labour cost value of 
my pair of boots produced in Leicester? I give it up. 

‘CA really sound and enlightening theory of prices and 
wages’ is urgently needed, and I suggest that the crux 
of our difficulties lies in a misapprehension of the vital 
distinction between price and value. Failure to dif- 
ferentiate between price and value is at the root of most 
economic fallacies, and of these Mr Wallis is not the least 
distinguished exponent. As I pointed out a short time 
ago in these columns, price is a relation between two 
values—-the value of money (paper or gold) and the value 
of the commodity. Price is not the same thing as value, 
and Mr Wallis’ failure to appreciate this distinction ex- 
plains why he writes of ‘‘ labour cost value,’’ and why he 
thinks that through the introduction of a paper currency 
“value has got lost.’’ Still, despite Mr Wallis’ heresies, 
I am glad to note that he is an advocate of our return to 
the gold standard. But necessarily this must be a slow 
process. In the meantime, I think, a practical solution 
of our difficulties is to be found in the scientific control of 

“* credit,’? which should be based primarily upon produc- 
tion, and neither upon the speculative: activities of the 
community nor upon the “‘ demands ’’ of the workers for 
a Wage irrespective of value produced.—Yours faithfully, 

FRANK Morris. 

Constitutional Club, Northumberland avenue. 


“TRIUMPH OF NATIONALISATION.” 


TO THE EDITOR OF THE ECONOMIST. 


THE 


Srr,—I observe that the reviewer of my ‘‘ Triumph of 
Nationalisation ’’ has not ventured to divulge his name 
or to answer my letter. 

We have, however, a letter from Mr J. Ellis Barker, 
who tells your readers that the German State railways 
are a failure! — 

Mr Barker knows well that before her disastrous and 
deserved defeat Germany made a splendid profit out of 
her State undertakings (one-half the Prussian revenue 
was from Socialism). The present position is beside the 
point, for German trade and German railways, mining and 
shipping, were stripped by the Peace Treaty. Surely Mr 
Barker might respect the intelligence of your readers a 
little more. 

As to Britain, there are very few State undertakings to 
cite, but the municipal work, as at Manchester or Black-. 
pool, was almost universally successful. 

Mr R. H. K. Clarke believes that Government control 
has led to the existing trade set-back. . Surely this is post 
hoc ergo propter hoc. What the Government did for the 
nation through the wool trade in the war is a brilliant 
lesson in successful effort, despite the submarines. The 
soldiers were clothed cheaply. What the wool trade has 
done since control we all know. High prices are making 
the consumer impotent to buy. I myself have bought only 
one suit in the last few years; it cost me sixteen pounds. 
State action could have given it me for eight, which means 
that I would have bought two or more suits.—Your 
obedient servant, Leo CuHr1ozzA MONEY. 


October 11th, 1920. 


WAR AND THE FOOD SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is one point in the consideration of the Free- 
trade question which I do not see discussed in your interest- 
ing article on International Free-trade in the current issuc 
of the Economist, and that is the question of the food 
supply of this country in time of war. If you hold that 
the last war has ended all war, and that in the future the 


League of Nations can become an eflicient instrument to 
prevent the recurrence of such a world-wide catastrophe, 
then my argument does not apply. But if you grant the 
possibility of a war in the future in which Britain may be 
engaged, then it seems to me that you must take into 
account the probable devastating effects of an intensified 
submarine campaign, with its menace to the food supply 
of this country. Are we justified, in the face of our recent 
war experience, in depending almost entirely on foreign 
countries for our food, and does not prudence tell us that 
British agriculture, at all ev ents, must be fostered by our 
continuing to guarantee minimum prices to farmers (with 
its corollary of a guaranteed minimum wage to the farm 
worker), in order that in the hour of peril starvation shal] 
not force us to surrender to a foreign foe ?—Yours faith- 
fully, WALTER GRIFFITHS. 
7 Glenhurst avenue, N.W. 5, October 11th, 1920. 


[Unless we protect our agriculture to, the point of. 
making ourselves self-sufficient in food supply, the risk 
to which our correspondent calls attention would always 
threaten us, in greater or less degree, in the event of. war. 
If we cannot eliminate war, we “have to choose between 
Free-trade backed by an invincible Navy, and reverting 
to the position of an _ agricultural 
Economist. | 


Books and Publications. 


SOCIAL PROGRESS. 


By Ep} Urwick, \icAi 


‘*A Philosophy of Social Progress.’’ 
Second edition. 


Director of the School of Sociology, London, &c. 
Methuen and Co. 


In this new and revised edition, Professor Urwick develops 
his theme that those who venture to predict the direction 
of social change can oly do so speculatively, and not scien- 
tifically. The scientist ‘‘ cannot advance beyond the natural 
background of social events ; and the range of happenings 
beyond that background is infinite.’? The book is rather 
stiff reading, but every page is interesting and suggestive. 


POLITICS AND PROFITEERING. 


** Modern Tariff History: Germany, the United States, France.’ 
By Percy Ashley, C.B. Third Edition. (London) John Murray 
HO ZOmmELOS DEE 
Tuts standard work, now brought up to the end of the 
war, overcomes the eines incidental to the description 
of a multitude of changes in Customs duties by its clear 
presentation of the broad political and economic issues 
underlying the legislation described. This we have no 
space to summarise: but attention may be drawn to the 
excellent history of the German Zollverein and of the 
developments since Prince Bismarck reversed the Prussian 
Free-trade movement, partly to help his fellow-landowners 
and partly to compensate the States out of Customs 
revenue for their ‘‘ matricular ’’ contributions to Imperial 
funds: to the account of American tariff legislation from 
its initiation by Alexander Hamilton—the real originator 
of most of the stock arguments for Protection in the 
United States—and to the special features of French 
economic policy as set forth in the book. 


BOOKS RECEIVED. 
The Revival of Marxism. By J. Shield Nicholson. (London) 
John Murray. 6s net. 

Transvaal Chamber of Mines. Thirtieth Annual Report for 
the year 1919. (Johannesburg) Chamber of Mines. 
Rhodesia Chamber of Mines. Twenty-fifth Annual Report 
for the Year 1919. (Bulawayo) Argus Printing and 

Publishing Company, Limited. 


£1 Decimal Stock Equivalents. From 40 1-32 to 100 per Cent. 
(London) Fredc. C. Mathieson and Sons. 58 net. 


594 


THE ECONOMIS 1. 


[October 16, 1920. 


BARCLAYS BANK 


LIMITED. 


Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, B.C.3. 
West End Foreign Branch - - 1, Pall Mall East, $.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


Chief Foreign Branch - 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Account. 
October 28. 


TICKET, 
October 27. 

If there is one thing, other than the coal-strike fear, which 
stands out more than another from the conditions of Stock 
Exchange dealings this week, it is the difficulty which both 
buyers and sellers have experienced in getting their orders 
transacted at satisfactory prices. This is due to the fact 
that with so many uncertain factors about, brokers and 
jobbers find that the ordinary liquid character of markets 
tends to ‘‘dry up,’’ as the Stock Exchange colloquially 
phrases it. Buyers are cautious about putting money into 
securities which they admit stand at tempting prices, but 
which they think will go still lower. Sellers are loth to 
accept current quotations unless compelled to do so. In 
fact, it is not an easy matter to sell in any except the most 
active markets, and, putting it shortly, business in the face 
of existing industrial financial conditions tends to become a 
matter of negotiation. 

The Consols market easily recovered from the mild shock 
administered by the issue of 15 million pounds Local Loans 
stock at 50. Indeed, the comparative smallness of the actual 
sum involved is regarded as something of an anti-climax to 
the advance hints as to a big forthcoming issue under Govern- 
ment auspices. The War Loan and its satellites are none too 
steady, but it is a sign of the times to notice that various 
stocks in the Home Railway prior-charge list—debenture, pre- 
ference, guaranteed—have moved up a point or two, wlile 
the dealers report that there is ready demand without a great 
deal of supply.. The Queensland election figures show that 
Mr. Theodore, the Premier, has secured a very narrow 
majority, and this is taken as a consolation by those rendered 
apprehensive of Australasian security by the wild talk about 
confiscation reported to have been uttered by this gentleman. 
Amongst the newer corporation stocks, Bristol Sixes have 
been in request. Business in the gilt-edged market was 
tolerably active until the strike outlook assumed a graver 
aspect on Thursday. ‘ 

French bonds weakened again, and the opening of the sub- 
scription lists in the middle of next week for the new French 
loan has been heralded by a further bout, of selling by Paris 
and other French centres of various issues—Government, oil, 
and South African amongst them—evidently with the idea of 


raising funds to put into the forthcoming loan. 


Brazilians 
remain dull. 


Indeed, the tendency amongst foreign bonds 
has been heavy, in spite of the fact that the growing distrust 
of industrial shares causes a certain amount of attention to 
be given to foreign bonds by investors who want speculative 
channels for the employment of their money. 
_ Improvement in several of the Underground’ Railways 
issues gave place to reaction upon obvious profit-taking, but 
this section is still amongst the firmest in the Home Rail- 
way market. Steam stocks are out of favour, «further falls 
having occurred in the Heavies and in several of the rubbish- 
price stocks. Canadian Rails are dead, so far as market in- 
terest is concerned, and in Mexicans there is no business. 
Argentine railway stocks have swung rather aimlessly, but 
San Paulos enjoyed a smart recovery after their recent’ flat- 
ness. Cuban railways gave way on the news of the financial 
crisis in the island, to which, however, no great importance 
is attached. It is said that the difficulties created over specu- 
lation in sugar are hitting Amsterdam harder than Havana. 
Brazilian Tractions subsided, in spite of the revived hope of 
quarterly dividends being resumed before long. 

Flatness occurred amongst rubber shares, in consequence 
of the disquieting situation in the Dutch market for raw 


rubber, owing to financial failures in Amsterdam and else- 
where. Although the price of raw rubber shows little varia- 
tion on the week, it is becoming recognised that this year’s 
dividend prospects for rubber producers are far from bright, 
and that big profits cannot be expected to return until the 
price of rubber takes a turn for the better.. The Anglo-Dutch 
dividend, making 173 per cent. for the year, gave satisfaction, 
but all the shares connected with the Dutch group have been 
affected by the financial ditficulties in Holland. Both Dutch 
and French holders are declared to be selling in the oil 
market also, and Royal Dutch tumbled heavily, touching at 
one time 623, as against the 73 at which the price stood a 
fortnight ago. Shells, Burmahs, and Mexican Eagles have 
been heavily pressed for sale. Prices fell substantially, though 
partial rallies left prices materially above the worst. Scottish- 
Americans gave way, and Var Oilfields advanced upon market 
gossip to the effect that ‘‘ pools’’ were responsible for these 
movements, dissolution in the first place, and formation in 
the second, being held to account for the price-changes just 
mentioned. The oil list has swung at the tail of its leaders, 
and a good deal of support has become necessary to absorb 
the shares offered freely from the Continent. The shipping 
market is weak and lower. Amongst banking shares, 
National Bank of India gave way on account of the new 
issue, holders selling the old shares in order to provide funds 
for taking up the new. Other Eastern banking shares are 
weak, while in the home group a few trifling declines oc- 
curred. The insurance market has gone in the same down- 
ward direction. Animation in the textile group led to lower 
prices, and, here again, reports gained circulation to the 
effect that financial trouble is disturbing Bradford and some 
of the provincial centres interested in textiles. Motor shares 
were at first a little better, but later in the week Birming- 
ham started selling, and the tone became once more dull. 
Tobacco shares, Cements, Iron and Steel, Armament, Wire- 
less, and various others in the industrial sections have given 
way, more, perhaps, by reason of the lack of buying orders: 
than from any special pressure to sell. The public, however, 
are showing no confidence in industrial shares at the moment, 
and, for want of support, the quotations of the less active 
stocks and shares tend to become somewhat lower. If there 
is to be a miners’ strike, there will not be much demand for 
industrials. 

The Kaffr market remains deserted by the public, and a 
hunting-ground (not always too happy) for professional 
operators who are content to scalp small profits or to cut 
short losses. Amongst Rhodesians, a sharp drop occurred in 
Falcons. ‘Chartered are dull, in spite of the anticipation that 
the Cave Commission report will be issued before the end of 
this month. De Beers and other diamonds have given way, 
together with Rio Tintos, Paris being a seller of diamond 
and copper descriptions. Arizonas, on the other hand, spurted 
when it became known that an American group had made 
an offer for the company. Speculation in mining shares 
centred chiefly around Esperanzas, where there was a heavy 
fall on Monday, tthe latest developments indicating that the 
recent sensational find cannot be relied upon to continue. 
After the tumble there was a little buying, which helped to 
harden the price, but the gamble is regarded as being over 
until there shall be some other phenomenal discoveries. 
Several Mexican mining shares came in for a fair amount of 
activity. Broken Hills have been heavy, fresh labour troubles 
being reported from the Barrier field. The price of tin having 
fallen again, tin mining shares are out of favour-and notice. 
Northern Explorations rose to 13s 6d before going back to 
tos, and Russo-Asiatics managed to retain a certain degree of 
strength. But the shadow of a coal strike lay heavily over 
most of the markets as members of the House separated for 
the week-end. 


—————————— eee 

To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


ay 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
peice Babson Payment, bility, 
ts £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 201,112,169 .. * pees 
TREASURY BOonps. 
£ 
Total receipts into the Exchequer to Sept. 30, 1920 11,144,000 
Sales 9 days ended October 9, 1920 ......... cee ale 170,000 
Motalireceipts:)icts cideee emcee cece ae ee 11,314,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts Into THE ExcHEQuER 9 Dars ENDED OCTOBER 9, 1920. 


£ 
April 1 to October 9, £2,850,000 Dr600,000 Dr600,000 
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To the Public— 
Local Loans £3%Stock, £15,000,000, 


at 50% Oct.11) ... .. ....15,000,000 .. 7,500,000 .. 750,000 ..6,750,000 
Tyrrell and Green, Limited, 70,000 

8 % Cum. Ptg. Pref. Shares, £1, : 

at par (Oct. 11)..........++- extent tO000. ara 70,000 8,750 61,250 

Do 14,000 Ord. Shares, £1, at par 14,000 .. 14,000 1,750 12,250 
Amalgamated Textiles, Limited, 

£600,000 8 % T-year Notes (rep. 

at par Oct. 1, 1927, or at 102 ae 

on or before July 1, 1927, by 

means of drawings), issued at 

9Th % (Oct. 11) .....-eereeeeeee y 585,000 .. 58,500 .. 526,500 

Do 300,000 Ord. Shares, £1, at 30s 

per SHALE .....006 evesecseess ,000 450,000 .. 37,500 .. 412,500 
Palace Picture House (Bolton), 

14,750 Shares, £1, at par .. +750 14,750 Toto 7,375 
Macfarlane and Robinson, 100 000 

8 % Cum. ‘B”’ Pref. Shares, 4 

£1, at par (Oct. 12) .........+.- 100,000 .. 100,000 25,000 75,000 

Do 50,000 Ord. Shares, £l,at par 50,000 .. 50,000 12,500 37,500 
Fellows Magneto, 145,000 Ord. 

Shares and Option Certificates, : 

at £1 per share (Oct. 12) .....- 72,500 145,000°'.. 36,250 .. 108,750 
R.and J. Dick, Limited, £250,000 

8 % 7-Year Notes (red. at 102% 

by ann. dwgs. from Oct. 15, 

1921-27), iss. at 97% (Oct. 13).... 250,000 .. 242,500 25,000 .. 217,500 
Standard Housing Co., 207,500 

Cum. Ptg. 10 % Pref. Shares, 

£1, at par .......-. SSranatcoe 500 207,500 25,937 .. 181,563 

Total offered’to public ........ B 9,378,750 988,562 ..8,390,188 
"To Shareholders only— 
Broken Hill Proprietary, £1,500,000 

71% “B” Series or Second 

Mtg. Debs., at 97% ..-..----- 1,500,000 1,455,000 .. 75,000 ..1,580,000 
Eastern International Rubber and 

Produce Trust, 108,270 Suares, 

Ll, at Par ....caceeeecess eee 108,270 108,270 .. 108,270 .. «- 
Hepworth (J.) and Son, 154,666 

Ord. Shares. £1, at par........ 154,666 154,666 15,466 .. 139,200 
Killifreth Mine, 31,250 Snares, £1, 

Bt PAL .....-- seer ceeecseececes 312505 31,250 BL Zeer ee aejteD 
Lotus, 100,000 Ord. Shrs., £1, at par 100,000 .. 100,000 12,500 .. 87,500 
National Bank of India, 40,000, £25 

(£12 10s called up), at £20 per 

NATE settee coc eeees kein aclak 500,000 800,000 400,000 .. 400,000 
‘Tavoy Rubber, 150,000 Shares, 2s, 

Gb PAL rane cess Weates dacgtene 15,000 15,000 7500s ese) oe 1,000 

Total offered to shareholdrs only 2,664,186 .. 621,861 ..2,042,325 
Total offered for subscription to date | Total offered for subscription for 
in whole year— ; 
[W920 cui cc ctecpscccasces «ee £512,725,105 1919), s £1,036,059,951 
AQION Ses cewemss Rnete<ainese 937,501,043 1918.. .-- 1,393,381,441 
AOE, cen as gab se neniebie Ses 1,084,884,757 LOLiae . 1,318,596,010 
OMT s Baan dese scene ciate 1,121,390,360 1916 585,436,850 
AGiGretaccwesyeccewereslese 440,278,402 1915 685,236,526 
TGIS Se ees osvieee «sce alelesle 658,988,076 1914 512,522,633 
1914 = ciacees Saleiecaieishis eels . 173,283,840 1913 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Economist of May 1, 1920, pages 899 and 915. 

Local Loans 3 per Cent. Stock.—Issue of £15,000,0 00 
at price of 450 per cent. The stock will be inscribed in the 
pooks of the Bank of England and of the Bank of Ireland, and 
will be consolidated with the existing Local Loans Stock. The 
principal and interest are charged upon the Local Loans Fund, 
established under the control of the National Debt Commis- 
sioners, and, if such fund is insufficient, upon the Consolidated 
Fund of the United Kingdom, to the extent of any such insuffi- 
ciency. The stock is redeemable at any time by resolution of the 
House of Commons on one month’s notice. Applications may 
be for the whole or any part of the issue in multiples of £100. 
No allotment will be made for a less amount than 4100 stock. 
This is a trustee security, giving a yield of 6 per cent. 


Amalgamated Textiles, Limited.— Authorised capital 
$1,500,000, divided into 500,000 7 per cent. cumulative ‘pre- 
ference shares and 1,000,000 ordinary shares, all of #1 each. 
Including the present issue, the total of issued capital will 
amount to 41,160,000. ‘This is an offer of 300,000 ordinary 
shares at 30s per share and £600,000 8 per cent. seven-year 
notes at 974 per cent., redeemable at 1023. ‘The company was 
incorporated in February, 1920. Its objects are to acquire 
interests in wool-combing and spinning businesses. The 
company has acquired all the shares in William Morris and 
Sons, Limited, and John H. Beaver, Limited, who are spinners 
of worsted yarns for home trade cloth manufacturers. The 
company has also contracted to purchase Messrs Daniel 
Illingworth and Sons, one of the largest worsted spinning con- 
cerns in Bradford. The total purchase price will work out 
at £2,230,377, plus sundry bonuses and fees, the amounts of 
which are not stated. Net assets, exclusive of goodwill, are 
valued by Messrs John W. Ackroyd, of Bradford, at 
2,000,000. Combined profits are set out from 1912, after 
providing for excess profits duty. Figures of assets and profits 
suggest that either assets are valued at present inflated prices, 
or that profits (with the exception of the past year) have not 
recently shown a particularly favourable return on capital. 
Preliminary expenses and underwriting cost over £100,000. 
the amount 


Although profits show severe fluctuation, 
required to pay interest on _ notes should easily be 
found. While it may be quite true, as the prospectus states, 


that the ordinary shares at 30s per share give a yield of 
134 per cent., investors should realise that this distribution 
is based on this and last year’s earnings. If, however, in- 
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vestors compare estimated dividends and interest with previous 
years’ earnings, they are not likely to find any attraction in 
a ie i of these ordinary shares at anywhere near the price 
ixed. 

R. and J. Dick, Limited.—Authorised capita’ £975,000, 
of which £812,500 has been issued. Issue of £250,000 8 per 
cent. seven-year notes at 97 per_cent., ‘‘due’’ October 15, 
1927, at 102. The company undertakes to set aside £20,000 
a year as a sinking fund towards the redemption of these 
notes by means of annual drawings. No debentures are out- 
standing, and no securities ranking in priority to these notes 
will be created except to secure bankers’ loans in the ordinary 
course of business. The business was established in 1848, and 
incorporated in 1908. An extensive manufacture of boots and 
shoes is carried on, and these are sold direct to the public 
through numerous retail branch shops. In addition, the com- 
pany manufactures balata machine belts. Assets are valued 
at £1,150,779, exclusive of goodwill and of the proceeds of 
this issue. Profits are shown from 1913. These notes are 
well secured, both as regards repayment of capital and pay- 
ment of interest. They have been oversubscribed. } 

Macfarlane and Robinson, Limited.—Authorised capital 
£500,000, of which 100,000 7 per cent. cumulative preference 
shares of £1 each and 99,765 ordinary shares of £1 each 
have been issued. This is an issue at par of 100,000 8 per 
cent. cumulative ‘‘B’’ preference shares of £1 each and 
50,000 ordinary shares. Holders of or applicants for every 
four preference shares are entitled to apply for one ordinary 
share. Macfarlane and Robinson, Limited, was incorporated 
on July 5, 1909, with the object of amalgamating the busi- 
nesses of Macfarlane Brothers, manufacturers of enamelled 
hollow-ware, Roxburgh Works, Scotstoun, Glasgow, and Wm. 
Robinson and Co., Limited, enamelled hollow-ware merchants, 
of Wolverhampton. Profits are given only from 1915, and 
allowance has been made for excess profits duty. A balance- 
sheet showing the position of the company at December 31, 
1919, is also submitted. Net assets, exclusive of goodwill, 
amount to £223,837. Land, buildings, and plant, &c., have, 
however, been recently revalued, and this item is stated to be 
worth £310,114 at present values. The company on June Io, 
1920, capitalised £33,258 of reserves. Holders of preference 
shares have limited voting powers. ‘This is a reasonable: pro- 
position, and the preference shares are at present fairly well 
secured, the ordinary shares are speculative, and both are 
subject to the usual industrial risks. 

Tyrrell and Green, Limited.—Authorised capital £142,500, 
divided into 80,000 8 per cent. cumulative participating prefer- 
ence shares of {1 each, and 62,500 ordinary shares of £1 
each. This is an offer for subscription at par of 
70,00c preference shares and 14,000 ordinary shares. 
Subscribers to five preference shares are entitled to apply for 
one ordinary share, but applications for ordinary shares alone 
are not entertained. After payment of preference dividend, and 
not less than 15 per cent. of profits has been placed to reserve, 
and so long as the reserve fund does not exceed £15,000, and 
the ordinary shares have received a non-cumulative dividend of 
8 per cent., the balance is divisible as to 30 per cent. to the pre- 
ference shares and 7o per cent. to the ordinary shares. The 
company has been formed to acquire the business of Tyrrell and 
Green, drapers, carried on at Above Bar, Southampton. The 
purchase price has been fixed at £107,500, of which £555,000 is 
payable in cash. Assets are valued at £107,500, but included 
in this sum is £14,365 for goodwill. Freehold and leasehold 
premises are stated to be worth £30,250, although no indepen- 
dent valuation appears in the advertised prospectus. Profits 
are given from 1916. These, however, are shown before excess 
profits duty have been deducted. It would have been better, 
perhaps, if in the place of the tabular statement of sales from 
1913 profits had been given from this date. The vendors pay 
preliminary expenses, estimated at 45,852. Preference share- 
holders have limited voting powers. There is little attraction in 
the issue. 

Hovis, Limited.—The directors proposed to increase the 
capital of the company to £550,000 by the creation of 250,000 
additional ordinary shares, and 100,000 shares of 41 each will 
be issued at par. Present holders of ordinary shares will be 
entitled to an allotment of two shares for every three shares 
held. The new capital is required mainly for the purpose of 
purchasing the shares of Marriage, Neave, and Co., Limited, 
of Albert Bridge Mills, Battersea. Dividends for the past nine 
years have been 6 per cent. Although the existing shares are 
quoted at 1 to 1%, the prospective yield, even at par, does not 
seem attractive. According to the report and balance-sheet for 
the year ended March 31, 1919, there is a reserve fund of 
£100,000, but there is also an overdraft from bankers of 
441,256. 

Fellows Magneto Company, ; 
capital £500,000, divided into 200,000 8 per cent. cumulative 
participating preferred shares of £1 each and 600,000 ordi- 
narv shares of tos each. Participating preferred shares are 
entitled, in addition to the 8 per cent. cumulative dividend, to 
20 per cent. of the net profits which it is decided to distribute 
as dividends in each year after payment of the 8 per cent. 
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preferential dividend. The ordinary shares are entitled to re- 
maining 80 per cent. of profits. The present is an offer for 


sale of 145,000 ordinary shares and option certificates. From 
the statement issued by the company we. extract the 
following :—‘‘ The purchase price of the 145,000 -ordi- 
nary shares now offered for sale is £1 each, in- 
cluding the cost of the option certificate entitling the 
holder to subscribe for a further ordinary share in the 


company (but without any liability to do so) at any time up 
to December 31, 1921, at the price of 18s 6d per share. Holders 
of the option certificates wiil benefit very greatly by any rise 
in the value of the shares. For instance, should the value of 
the shares rise to 25s per share, in view of the strong position 
of the company and the great. profit-earning capabilities of 
the business, the total profit to an investor of 100, on the 
exercise of his option, would amount to 470 in all (of which 
457 os would be free of all income-tax charges).”’ 
Investors should also realise that where the amount of shares 
allotted is increased, the profits of a company have to rise pro- 
portionately if the rate of dividend is to be maintained. Inci- 
dentally, investors should also calculate what they may lose 
if the shares should fall to par. We see no reason to assume 
that competition in the near future may not considerably reduce 
the margin of profits in magneto manufacturing firms, as in 
many other manufacturing undertakings. The information 
given in this offer for saie is insufficient for us to base a 
considered opinion on the merits of the offer. 

The Standard Housing Company, Limited.—Authorised 
capital £450,000, divided into 285,000 cumulative and partici- 
pating 10 per cent. preference shares of 41 each and 1,650,000 
ordinary shares of 2s each. This is an issue of 224,500 prefer- 
ence shares, of which 207,500 are offered for public subscrip- 
tion. Holders of preference shares are entitled to 25 per cent. 
of ‘‘ divisible profits.”” “Subscribers for preference shares have 
the right to acquire at par two ordinary shares for each pre- 
ference share. The objects of the company are to build houses 
and jactories with slate in place of bricks. The company 
proposes to acquire slate quarries, timber plantations, 
wharves, saw-mills, &c. These undertakings are valued at 
£198,726, excluding unquarried slate. Unguarried slate is 
valued at £5125,000. The purchase prices are fixed at 
£:295,000, including # 125,000 for unquarried slate, of which 
£113,000 is payable in cash. We are not convinced that 
‘‘ blocks of slate’? can be used at less cost than bricks, except 
in districts near to’ slate quarries. If the system of construc- 
tion described in the prospectus can be applied in all parts of 
the country, and it is as efficient as brickwork, and cheaper, 
it is strange that it should have escaped the attention of the 
Ministry of Health. It is pointed out that “ shareholders’ 
orders for houses will receive priority.’? This will attract the 
eyes of homeless house-hunters, but the investor wanting 
a house will be ill-advised to subscribe to such speculative 
issues. Nor are the issues attractive from the opulent in- 
vestors’ standpoint. 

Meekes, Limited.—Authorised 


capital £80,000, of which 
427,045 has been issued. 


This is an offer for subscription of 
20,000 Io per cent. ‘‘ A’ cumulative preference shares of Al 
each, and 7,500 ordinary shares of £1 each at par. Meekes, 
Limited, is a company which took over a business of drapers 
founded by Joseph Meeks in 1848. It was turned into a public 
company in 1919. A _ balance-sheet, showing. the position of 
affairs, is submitted in the prospectus. This shows that 
net assets are worth just over 427,000, but goodwiiil is included 
in these assets at A515,000. Apparently, goodwiil represents a 
big proportion of the assets. As past profits of the business are 
not shown, it is impossible to judge how far this valuation of 
goodwill is justified. Under the circumstances, therefore, we 
cannot recommend the shares to our readers. 

Palace Picture House (Bolton), Limited.—Authorised 
capital, £15,500, divided into #41 ordinary shares. Issue of 
14,750 shares at par. The company has been formed to acquire 
a cinema theatre of the above name. The promoters are selling 
to the new company a picture hall which cost them 413,500 for 
the same sum, plus about £1,000 profit. This is quite reason- 
able, but, unfortunately, the prospectus does not give us any 
valuation, independent or otherwise, of the property. This is 
an issue for consideration of local investors, and then only fcr 
those with knowledge of the directors, and who are willing to 
undertake the speculative risks attached to the cinema in- 
dustry, and do not mind the restricted marketability of the 
Shares which the smallness of the issue entails. } 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


hte ls c=] ery 4 
See $8 3a Seo $8 3. 
Ch > oe El 8 an 23 
AE Qa ey Age 
33%, 1925-28... 812 .. Bis. .» | Local Loans 3% .....60... So". aah 
War 48761 1926-45.. 78 ...77%..— %& | Aust. 54% debs. 1920-2 97 1197 °° 7! 
Loans | 5%, 1929-47.. 843 ..84f,.'— | Canada 419% 1920-25.. 90 |. 90 Biss 
| 47%» 1929-42., 944 ..942..+ “£ | India 349% Stock ....-53 7. Sak ect ok 
Funding Loan 4%....§68 ..674 ..— £ | N.S,W. 54%, 1922-27, 94 5 104 em 
UistoryRonds AG oc... 75 nf 738..— I U.of8.A. 4% 1920-25.. 89 2.89 1) 1) 
OnSOls 23% ....502 Se a ictoria 53%,1924-34,. ‘ls oe 
Trish Land Stock 23% 462 .. 453. /— 4 iat oral ahaa 
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Colonial and Foreign Railways. 


i 2 Re 2 ft Be oS 
ASE Ga we AT aae OA Be 
Antofagasta Def. .... 65 ..65.. .. Grand Trunk 3rd Pref, 12 ..12 .. .. 
B. A. & Pacific ...... 54... 534..— 4] Leopoldina ivlejeleisetenye 33 ..31 ..—2 
B. A. Gt. Southern .. 70} .. 70$..--.. | Mexican Railway.... 19 .. 18 ..— & 
Buenos Ayres West.. 703 .. 71 ..+ 4% Dotist Pret. visas 45 .. 45 oe 
Canadian Pacific ....180 ..180.. .. Doyand' Pref. 52....-950 Meee iL 
Central Argentine .. 62 . 61}. — #)/,San Paulo fewasooe 135; .233n 55+. 3 
Grand Trunk Ord. .. 42.. 48.. United Havana...... 19% .% 78) 35 — Ids 
F Banks. 

Barclays B (£1, f.pd.) 24;.. 2 ..— #; | Nat. Bank of Egypt 
Lloyds (£5 with £1pd.)-275.. 2fs..° 2. | (£10)... .ceveeeceee 18% 0. 1820. 
London Joint City & Nat. Bank of S.Africa 

Midland (£12 with (£10) cesses ec ee eee 12 .. Wk..— & 

£24 paid) <2: cece Grech Ot ce ss | NGG. Prove Union of 
London County West- England (£20 with : 

minster and Parr’s £4 paid) cee cnbed 82... 84 ..— 


Standard of S. Africa ¥ 

(£20 with £5 paid).. 118x.. 1k ..— = 
Telegraphs. 

Anglo-American ‘‘A’’ 172 .. 17 ..— 2 | Marconi Canada .... ie: wet a 

oe eo 352: 


(£20 with £5 paid)l3} .. 13 1.4 


Eastern Telegraph ..1503 ..1474x.. Marconi Marine .... 
Marconi Wireless.... 22 .. 234..— 
British Railways, 


Great Central Pref... 11 ..11.. .. | L.andN.W......... TL eee (Ounes—— ed 
Great Eastern ...... 313 .. 31g... ... | L. & S. Western, Def. 21 203 ..— £& 
Great Northern Def.. 283 .. 284..— 4] Metropolitan........ 215... 21 ..— 4 
Great Western ...... 77 .. 7% ..— 1] Metropolitan District 19 .. re — €& 
Lanes. and Yorks.... 54 .. 534..— 4 | Midland Deferred.... 503 .. 4 dd 
Lond, Brighton, “A”? 44 .. 44... .. | North British Def.... 112 .. Mg ..— Fa 
London, Chatham .. 7% .. 73..— 4] North-Eastern ...... 785 ..78 ..— & 
Do Arb, Pref. ...... 425 .. 43 ..+ 4% | South-Hastern*A’”.. 28 .. 28 .. .. 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 90x.. 903..+ 4 | Greek Monopoly4%.. 42 ..41..—1 
Belgian’3% “lc<.ci cie 553 .. 54%..— 1 | Japanese 44%........ 107 5. hOdin 4 
Brazil 5% Fund, 1914 59 .. 58 ..— 1 D0 54%; 1910 fewer OTe Geis eorate 5 dts e 
Chilian 44%, 1895 .... 634x.. 634.. .. Mexican Cons. 1899.. 61 .. 58 ..—3 
Chinese 5%, 1912 .... 59x .. 58 ..— 1 | Peruvian Corp. Pref.. 273 .. 27 ..— & 
Egyptian 4% ........ 643 .. 633..- 1 | Portuguese (New).... 274 .. 264..—1 
HYENCH' SY sieceee tec 48 .. 48.2 .- |) Russian 595 1906) sod eet eee 
IBTee COA Se Gananbar 38 .. 583..+ 4% | Spamish 49%.......... 854K... 854.. 
Italian 34% Rentes.. 25 .. . ° 
American Railroads. 
Chesapeake & Ohio..§f95 .. 96 ..+ 1 | Southern .......... POG ie rear Se 
Hirieiht-cse sux 27... 254..— 14 DoNon-cum Pref... 92 .. 92 .....-. 
Do 4% Ist Pref..... 40 .. 39..—1 
Miscellaneous. 
Aerated Bread (£1) .. 138.. 12..—% Tipton (Si hw escent Ih ee dd ones 
Armstrong (Sir W. G.) TOYSt@L(S1) Meetew acai 145.. 1h — =. 
and Co. (£1)...... 22/6... 21/ —1/6 | Lobitos Oilfields (£1). 45%... 44 ..— 
Ass.Ptlnd.Cement (£1) 26/3.. 24/. ..—2/3| Lyons (J.) & Co. (£1). 4s. - Hoot & 
B’hamSmall Arms(£1) 21/ ..19/6x..— /6 |Magadi Soda (£1.Ord.)  24.. pe gee aa 
Brazil Traction ($100) 48 .. 443 ..— 34 | Mexican Hagle ($10). 12... 11gs..— 3 
British- American North Caucasian (10/) i a lt anes 
Tobacco (£1) .... 344 33 ..— #| Pekin (2/)........ see BB. Bde tee 
Brit. & Arg. Meat (£1) 14x.. 14;..— #|Rubber Plantations 
Burmah Oil (£1) .... 84 .. 8 ..— 4 Investment (£1).. 13,..15x.. .. 
Coats (J. and P.) (£1). 22;.. 22 ..— + Shell Transport (41).. 7%... 7 .— & 
Courtaulds (£1)...... Tis-- 61%..— #2|Smithfield&Argentine 
Cunard (£1) 2 -c.5 e28 135. lis..— + Meat (£1)........ 38.. 2%.. 
Dorman, Long (£1)... 14... 14..— 3] Underground Electric 
Dunlop Rubber (£1)... 144... 13§.. .. (BIO) ik 5. Seas 2%... 22 ..— 3. 
' Forestal and (£1) .. lis. sr Se. oid]! DO RCAC IT) canes Ghee qe: —) da. 
Furness, Withy (£1). 15 .. lqx.. .. Do Ince. Bds. (£100). 683 .. 693 ..4+ 1 
Highlands and Low- United Serdang (2/).. EK See 
lands Rubber (£1) 2;4.. 24 --— is | United Tobacco (£1), 43... 48.. .. 
Hudson’s Bay (£1) .. 674..° 68 ..— | Ural Caspian (£1)... 1g .. 4 Se ee. 
Imperial Tobacco (£1) 233.. 275..— Vallambrosa (2/) .... #8... oe Say 
Int’rnat’nal Paint(£1) 1 .. 1 .. .. | Vickers (£1).......... 1lgy.. ld. & 
Linggi Plantns. (£1).. 275.. 2:..— 4] Watney Def. Stk.....155.. 155 .. .. 
Mines. 
Brakpan (£1) ........ 233.. 233.. .. | Knights steisls sive se - 33.. 44..— d& 
Broken Hill Prop. (8/) 24xn.. 22 ..— 4] Modderfontein (10/).. Bit - 344. — & 
Chartereds (£1)...... +3... #8..— Modderfon. “B” (5/) .. .. 135.. .. 
Cons. Gold Fields(£1) 123.. 13%..— 3 Modderfon. Deep (5/) 2:%.. 2s ..— fs 
Crown Mines (10/) .. 28 .. 24 ..— 4 Premier Def. (2/6).... 10... 9% ..— 4 
De Beers Def. (£24) .. 174 .. 163 ..— 1 Rand Mines (5/)...... 233.. 244..— 
East Rand Prop. (£1) 3§.. 7..—% Rio Tinto (£5) ...... 293 .. 28 ..—ld 
Geduldi(Sl)m. cess 1: -- 13g..— #g} Spring Mines (£1).... 2... 1% ..— &. 
Gov. Gold Areas (£1) 44... 435..— 7 
RHODESIAN GOLD OUTPUT. 
Month. 1917; 1918. 1919. 1920. 
£ £& 3 £ 
296,113 253,807 211,917 211,851 
289,734 232,023 220,885 250,020" 
300,183 239,023 225,808 199,881 
296,977 239,916 213,159 208,934 
299,309 239,205 218,057 403,255 
302,195 225,447 214,215 194,194 
288,731 251,740 214,918 359,283 
294,359 257,096 207,339 241,270. 
291,367 247,885 223,719 Bh 
OctoDetsas stcclonnaceities eee 289,978 136,780 204,184 oh 
November Saeen as soncekan ae 275,829 145,458 186,462 ae 
Decemberyh ec. ti succetan aoe 270,616 192,870 158,835 ve 
MotaliGold eaeuss ore 3,495,391 2,652,250 2,499,498 


Nore.—The value of the gold output fluctuates each month in accordance with: 
the amount of premium which may be declared to the Mines Department of. 
Southern Rhodesia in that month. 


OIL OUTPUTS. 


COMMONWEALTH OIL CORPORATION, LimITeD, Cable: For period 
four weeks ended August 13th, crude oil produced, 132,490 
gallons; shale, 1,591 tons. 


BRITISH BURMA PETROLEUM CoMpANy, LImMITED.—A cable has been. 
received reporting the total production of crude oil by this com- 
pany and the Rangoon Oil Company amounted to 56,228 barrels for 
the month of September. 


October 16, 1920., 


Orders for the publication in these columns of the reports ot 
Company Meetings should be addressed to the Reporting Maneger 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


THE HARTLEPOOLS PAPER MILL COMPANY, LIMITED. 
THE CAPITALISATION PROPOSALS. 
‘* EXTREMELY SATISFACTORY RESULTS.” 
MR WILLIAM HARRISON ON GERMAN COMPETITION, 


An extraordinary general meeting of the Hartlepools Paper Mill 
Co., Limited, was held, on the 12th instant, at the First Avenue 
Hotel, Holborn, London, W.C., to consider resolutions for increas- 
ing the capital and Raierteie the capitalisation of part of the 
undivided capital profits. 

The secretary (Mr N. Andrew) read the notice eee a the 
meeting, and also the proposed resolutions, namely :— 

A.—‘‘ That the share capital of the company be increased from 
£200,000 to £266,000 by the creation of 66,000 additional ordinary 
shares of £1 each, ranking in all respects pari passu with the 
existing ordinary shares of £1 each in the company, and that, 
subject to the resolution marked B, passed at this meeting of the 
company, such additional shares shall be issued upon such terms 
and conditions as the directors of the company shall in their abso- 
lue discretion determine.’’ 

B.—‘‘ That the directors of the company be and they are hereby 
authorised to capitalise the sum of £66,000, forming part of the un- 
divided capital profits of the company, and that in respect of such 
profits so capitalised the directors be and they are hereby autho- 
rised to allot to or for the benefit (as hereinafter mentioned) of the 
members of the company registered as the holders of ordinary 
shares in the company at the date of the passing of this resolution, 
66,000 of the unissued ordinary shares in the company of £1 each, 
credited as fully paid up, ranking for dividend as on and from 
October 22, 1920, and in all other respects pari passu with and 
carrying the same rights as the already issued ordinary shares of 
41 each, such 66,000 shares to be distributed among the members 
so registered as aforesaid so far as practicable in proportion to the 
number of ordinary shares so held by them respectively, that is to 
say, in the proportion of one of such unissued ordinary shares of 
#1 each for every three existing ordinary shares of £1 each held 
by them respectively.’’ 

Sir Robert W. Carlyle, K.C.S.I. (the chairman), who presided, 
said : Gentlemen,—I have the pleasure to propose the resolutions 
A and B, which have already been read to you by the secretary, 
and I should like to take this opportunity of addressing you as 
shortly as possible about your company. With reference to the 
resolution to increase the share capital of the company to enable us 
to capitalise the undivided capital profits of the company and 
declare one bonus share for every three shares held by shareholders 
in the company, I want you distinctly to understand that this does 
not represent in any shape or form the ‘‘ watering’’ of the capital 
of the company. The undivided capital profits which we propose 
to distribute amongst the shareholders, on the lines above men- 
tioned, actually exist, and have been accumulated by your board 
since the formation of the company, quite apart from the consider- 
able profits which the mill itself is earning in the ordinary course 
of its business. 


WORKING UP TO ESTIMATED PROFITS: 


With regard to the work at the mill, I am pleased to_.inform you 
that we are obtaining extremely satisfactory results, and are work- 
ing up to our estimdted profits for the financial year of this com- 
pany of £100,000. The profits we are making amply warrant the 
interim dividend of 123 per cent. per annum declared by the direc- 
tors, and we could easily have increased it considerably, but we 
are determined as a board further to strengthen in every possible 
way the present strong financial position of the company. We are 
doing all in our power to secure a larger output at the mill by 
extending the mill for the early erection of the additional machine, 
which, when running, will increase the output by 70 to 80 tons a 
week. 

I am glad to be able to inform the shareholders that our asso- 
ciated company, Olives Paper Mill Co., Limited (in which -we 
have a considerable holding), is doing extremely well, and we are 
satisfied that the profits of £120,000 for 1920 estimated by the 
managing director of that company should be reached. 

The board have every reason to be satisfied with the work done 
by our staff and workpeople, and I would especially mention the 
names of two of our directors who are on the staff, namely, Mr 
Henry Smith, the managing director, and Mr N. Andrew, the 
secretary. Any shareholder who would care to visit our mill, or 
the Olives Mill, to see for himself the work we are doing, will be 
welcome to do so by appointment. I now move the resolutions A 
and B. 
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STATEMENTS BY THE CHAIRMAN OF THE OLD COMPANY. 


Mr John Garnett, J.P.: I have pleasure in seconding the resolu- 
tions. As chairman of the old Hartlepools Company for 15 years, 
I am delighted to know that the present company in its first six 
months’ working is able, without touching the earned profits front 
the working of the mill, to put before the shareholders two such 
resolutions as these. It is with the greatest pleasure that I second 
them, and at the same time I wish with all my heart every success: 
tothe new company in the years to come. 

Mr W. D. Ross drew attention to certain strictures which had 
been made on the manner of the company’s flotation in a weekly 
financial journal. 

The Chairman replied that the offer for sale of shares in this 
company was on exactly the same lines as in the case of other com- 
panies of excellent standing. 

The resolutions were unanimously carried. 


THANKS TO THE CHAIRMAN. 


Mr Henry Smith (managing director) proposed a vote of thanks: 
to the chairman. 

Mr Kay seconded the motion. 

Mr Garnett, in supporting the vote, said :—The question of pro- 
fits for the years previous to those given might be answered in this 
way. The old company was one manufacturing its own pulp as 
well as paper. For some years before the war, and for a year or 
two after the war was started, we were.suffering from very adverse 
circumstances in connection with pulp making; so much so that the 
directors of the old company decided to ‘“‘ scrap’’ the whole of the 
pulp-making plant, and they did so with fair advantage, because, 
although some of the plant was only two or three years old, the 
prices of lead and antimony rose to such an extent through the war 
that we were able to “‘scrap’’ the whole of that new plant, and 
get, if anything, actually more than we paid for it, as new material. 
During those years we were not able to make, in my opinion, as 
chairman of the company for some 15 years, anywhere near the 
profits that we should have made if we had been making our own 
pulp. With regard to the outlook for the shareholders of the new 
company, all I can say is that I have three times the amount of 
capital in this new company than I had in the old one. If that 
is not sufficient to give the new shareholders confidence, I may 
add that I have been in touch with the new board ever since they 
took office, and they have disclosed everything I wanted to know in 
a thoroughly frank way. I am perfectly satisfied that the interests. 


. of the new shareholders are in good hands, and that we have every 


prospect of being sharehoiders in a very successful company under 
the auspices of the new board and under the new conditions of work- 
ing. 

The vote was unanimously accorded. 

Mr Popham said he.understood Mr Harrison had recently been to 
Germany with a view to making inquiries into the paper-manufac- 
turing industry there, and the conditions of the trade generally, 
as compared with the industry in this country. Previous to the 
war Germany was our greatest competitor. He thought the meeting 
would like to hear a few remarks from Mr Harrison as to his visit. 


THE GERMAN PAPER-MANUFACTURING 
INDUSTRY. 


MR WILLIAM HARRISON ON 


Mr William Harrison: Sir Robert and gentlemen,—A very in- 
teresting question has been asked, and I should have liked time ta 
get together data in order to answer it with very great care. I 
night say, however, that I spent practically the whole of August 
and some part of September in making a most extensive tour 
through Germany. My tour was for the benefit, I certainly believe, 
of this company. I charged the company nothing for it. Now, 
sir, what did I find in Germany during my travels of some thou- 
sands of miles? I found that the German paper mills were in a 
very bad condition. They were practically without coal, and the 
millowners told me, with a certain sadness in their eye, ‘‘ We cannot. 
make paper as long as the French compel us from Monday morn- 
ing until Saturday mid-day to ship to them by tugboats some 
2,000,000 tons of coal per month.’? I] found that one of the largest 
paper mills I visited had not been running for seven months, and 
had only enough coal to run for two or three days. But, gentle- 
men, the German coal question and the paper trade so far as it 
concerns this country is only one side of the matter. I want you 
to consider another side, and it is this :—As you know, there have. 
been great fluctuations in the mark on the exchange, manipulated, 
in my view, by the international Jew. When I was in Germany I 
bought the mark at something like 160 or 170 to the £3 it has since 
been something like 235 to 240 to the £. That, in my view, is an 
important factor as affecting the paper industry of this country. 
So long as we have that fluctuation in the German exchange, we 
have to be on our guard, and asa board we are determined, along 
with other paper makers in this country, to be on our guard, for, 
believe me, the German does not mind the exchange being down at 


235 to the £. 
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PROTECTION AGAINST GERMAN DUMPING. 


Rather does it concern the British manufacturer. It is up to us 
to see that the German who bought his pulp in Finland at 150 
marks to the £, and can now dump it in this country with marks 
at 235, thus getting more marks for his sovereign, is not permitted 
to do so, and I for one am going to take good care that the paper 
makers of this country combine together, 1f necessary, to stop 
this dumping if it ever takes place. But we are in this position :— 
There is no chance at the moment of large dumping of German 
paper, although you get isolated lots offered to you at far less than 
the British paper makers can quote you, but the German, from my 
study of the situation in Germany for nearly a month, is still a 
very wily individual, and we will take care, in combination with 
other mills, to see, if necessary, that the fluctuation in the German 
exchange is not going to help him. Sir Robert Carlyle and myself, 
along with other delegates, are leaving on Friday for an extended 
tour in Norway, Sweden, and Finland to study the situation there 
on behalf of your company, because we realise as a board that the 
key to the situation in the future prospects of any paper mill which 
is properly conducted in this country lies in people who are direct- 
ing the company knowing how to purchase, and when to pur- 
chase, the raw materials for your mill. We want to study that 
situation. Sir Robert at one meeting, not long ago, referred to 
our contemplating the purchase of a pulp mill in Norway or 

Sweden. That is an important matter, in my opinion, for the 
future prosperity of this company. 


THE BOARD’S CONSERVATIVE POLICY. 


A shareholder has raised certain questions, and I should like to 
say that so long as I am on this board I will always vote against 
the payment of excessive dividends. I believe in conservatism. If 
you get from 12 per cent. to 15 per cent., knock off your debentures, 
gentlemen, That isthe principle so far as we are concerned, and it 
may send our friend away happy if he knows that we could have paid 
for this half-year, not 12} per cent., but over 20 per cent., and then 
got ready at the end of the year to make a big hole in the deben- 
tures. We are suffering from E.P.D. We are going to pay it; we 
cannot help ourselves. That is the position, but there are other 
companies—hundreds of them—which do not state what their 
E.P.D. is. It is an unfair tax, and one which I hope will be put 
an end to by the end of March, 1921. In conclusion, all I can say 
is that no stone will be left unturned to make this company a pro- 
sperous and a dividend-paying concern. We are not concerned 
about the value of the shares; we are concerned to pay a good divi- 
dnd year in and year out to the shareholders. 
and the result we have to aim at. 

The proceedings then terminated. 


That is our policy 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 
SOCIETY. 


RECORD NET NEW BUSINESS. 


The ordinary general meeting of the Clerical, Medical, and 
General Life Assurance Society, was held on the 15th instant, at 
the offices, 15 St James’s square, London, Mr Francis E. J. Smith, 
chairman of the company, presiding. 

The general manager, Mr Arthur Digby Besant, having read 
the notice calling the meeting and the auditors’ report, 

The Chairman, in the course of moving the adoption of the re- 
port and accounts, said: The net new business completed reaches 
the record total of over £1,650,000, a figure nearly £500,000 ahead 
of the preceding year, which, in its turn, was the largest amount 
of new business we had ever effected. For the first time since 
1915, our death claims do not record any payments directely due to 
the war. In our last report the war claims amounted to nearly 
£30,000, and it is very satisfactory to find that the claims on this 
occasion are some £40,000 less than the normal civilian claims a 
year ago. 

I regret to say that our expense ratio this year has risen to 
416 38 7d per cent. of the premium income. The directors have 
met this increase by increasing our premiums for all classes of 
new assurances without apparently checking the flow of business. 
The new non-profit contracts will thus pay their fair share of the 
increased expenses, while, as regards the new with-profit policies, 
the margin available for bonus purposes will remain intact. 


FINANCE, 


I now come to the questions of finance, by far the most difficult 
and momentous problem which the directors have had to face. 
You will notice that we have reverted to the pre-war practice of 
valuing our securities each year, so that he who runs may read. 
After full consideration, the directors decided that all the deprecia- 
tion which has accrued since the last bonus in 1916 should be 
written off now instead of waiting until the end of our valuation 
period in June, 1921. The amount so applied in writing down 
the investments of our Life Assurance Fund amounted to £207,000. 


shape of new issues. 
one regrets more than ourselves the fact that in the case of good 
concerns the trend of interest payable on securities has become 
higher and higher. 


We also sold perpetual and long-dated securities amounting to 
about 21 millions at a loss of over £160,000. We could not to-day 
repeat that transaction without a further loss of over £150,000. We 
have reinvested the proceeds in short-dated securities, mainly 
Treasury bills and National War Bonds, maturing in 1922 and 
1923. The latter now stands in our books at the price of about 96% 
and 06 respectively, and as they are repayable at the price of 
102, there is every hope that they may show some appreciation in 
value by the time we close our books for actuarial investigation 
in June next. 

We can now survey the total cost which the war has imposed 
upon the society during the past six years. The actual death 
claims, directly due to the war, have amounted to £235,000. De- 
preciation and loss on securities realised have cost us £680,000, 
and we have paid at least £200,000 in the form of additional in- 
come-tax. The total thus amounts to over £1,100,000 apart from 
a considerable sum paid away in the form of increased expenses. 

We are now in the closing year of our bonus period, and at a 
time when so many offices have found themselves compelled either 
to reduce their bonuses or to pass them altogether, the society finds 
itself in the fortunate position of being able to hold out a fair 
hope that our pre-war standard of bonus may be maintained. 

You have all received the board’s communication of last July deal- 
ing with the offer for our shares received from the Employers’ 
Liability Assurance Corporation. The offer, IT may tell you, has 
been accepted practically by all our shareholders, literally by more 
than 99 per cent. of them. Our identity and independence have, I 
venture to assert, been fully secured. Nor have we any doubt of 
the value of the advantages to be secured by a combination of two 
such companies as ours and the, Employers’ Liability. 

The report was unanimously adopted. 


At an extraordinary general meeting various alterations in the 
articles of association, of which notice had been given, were unani- 
mously agreed to. 


IMPERIAL AND FOREIGN CORPORATION, LIMITED. 


MR HERBERT GUEDALLA ON E.P.D. AND GENERAL 
TRADE CONDITIONS. 


The ninth ordinary general meeting of the *mperial and Foreign 
Corporation, Limited, was held on the 12th instant at Winchester 
House, Old Broad: street, London, Mr Herbert Guedalla, managing 


director, presiding. 


The Chairman moved the adoption of the report, and, after 
analysing the leading items in the accounts, went on to say: With 
regard to our prospects for the current year, I have referred to the 
fact that we have a considerable amount of business on hand in the 
With regard to the financial barometer, no . 


The natural effect has been to cause what I 
hope is only a temporary depreciation in good securities which now 
give a less return. If we are to believe what we read in the news- 
papers about the trade of the country, it is difficult to reconcile this 
state of affairs with a period of dear money. The chief causes of 
dear money at the moment must be ascribed to the problem of the 
floating debt, the enormous unproductive expenditure of the Govern- 
ment, and, not least, to the iniquitous excess profits duty. Con- 
tinual references to Government extravagance have inspired a lack 
of confidence in the ordinary investor in any new form of Govern- 
ment security, but it should not be beyond the wit of man to devise 
some scheme for reducing the floating debt without further increas- 
ing taxation. The ordinary investor does not understand Treasury 
bills, but he would understand some scheme by which, in lieu of 
taking cash for interest due on Government loans, he was offered 
some attractive security. Further, the opinion has been fre- 
quently expressed, and I heartly endorse it, that the appointment 
of a committee of the leaders of our joint stock banks to advise the 
Chancellor would go far to restoring confidence in Government 
finance. 

EFFECTS OF E.P.D. 


Perhaps as an issuing house we are in a better position than most 
people to appreciate the harmful effects of the excess profits duty. 
This has been the finest device for checking production and send- 
ing up the prices of commodities, and more than possibly is the 
cause of most of the labour unrest which exists at present. The 
natural incentive to increase business is killed if the only result is 
to be that the Government takes the major part of the profit attach- 
ing to any increase, and, of course, it is impossible to start new 
concerns in competition with old businesses with well-established 
profits. I was referring, however, more particularly to the effect 
of excess profits duty on the money market. In the ordinary way, 
without any duty of this character, many prosperous concerns would 
have needed further working capital, having regard to the higher 
cost of wages and raw material. This, to a great extent, might 


October 16, 1920.] 


be supplied out of undivided profits and reserves. Now, if they 
are successful, a large part of the profits goes 10 the Government, 
who insist on payment in cash, and do not recognise that profits 
are usually represented by book debts and stocks. This accounts 
for a good deal of borrowing, which the money market might other- 
wise have been saved. Of course, we have no objection to making 
issues for sound concerns under such circumstances, but we 
naturally prefer to think that fresh money is going into exten- 
sions for the benefit of employment and trade of the country. With 
regard to the trade position, you will have noticed continual refer- 
ences in the Press to the falling off of trade in certain commodities, 
but with the world crying out for goods, I personally look upon 
this as a passing phase. 


HOME TRADE. 


In the meantime, home trade, taken as a whole, as is evidenced 
by the results shown in numerous prospectuses, is by no means bad, 
and I dare say would be a good deal better if the labour position 
were more settled. To belong to a controlled trade at the present 
time may have its disadvantages, but it also has its benefits, and I 


instance, as a Case in point, that in the event of a coal strike, which 
I do not anticipate, the collieries themselves, under the scheme of 


their guarantee of profits by the Government, would suffer least of 
all. Perhaps the greatest safeguard at the present time is that 
higher wages have enabled labour to save, and invest not only in 
Government securities, but in many trading concerns, as inspection 
of the share registers will show. In one particular business I 
anticipate a very busy time. We have several first-class issues to 
make during the next few months, whilst we have various profitable 
schemes which ought to fructify during the coming year. The 
additional capital, for which we already have large promises, will 
greatly strengthen our position and simplify the transaction of new 
business. 

Sir lan H. Amory, Bart, J.P., C.B.E., seconded the resolution, 
which was carried unanimously. 

An extraordinary general meeting of the company was _ held 
immediately before the general meeting. Resolutions passed at a 
meeting of the corporation held on September 24th approving a 
scheme of arrangement for the reorganisation of the capital were 
unanimously confirmed as special resolutions. 


AFRICAN STEAM SHIP COMPANY, 
INCREASE OF CAPITAL AUTHORISED, 


An extraordinary general meeting of the proprietors of the 
African Steam Ship Company was held on Friday, October 8, 1920, 
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at 2.15 p.m., at the offices of the company, 23 Billiter street, E.C., 
the Lord Pirrie, K.P., P.C. (chairman of the company), presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said : Gentlemen,—In the last annual report of 
the company we informed the shareholders that we had applied 
for a supplemental charter, authorising the company to increase 
its capital from £2,000,000 to #,5,000,000, and you will have seen 
from the notice calling this meeting that his Majesty has been 
graciously pleased to grant this charter, subject to its acceptance 
by the shareholders in general meeting. 


GREAT DEVELOPMENT OF WEST AFRICAN TRADE, 


As I pointed out in my speech to the shareholders at the last 
annual meeting, in view of the great development of the West 
African trade, the board consider it necessary, not only in the 
interest of the company, but also essential for the welfare of West 
Africa, that this company should be in a position from time to 
time to increase its fleet, in order that the development of the 
West African trade should not be hampered. 

_ The shareholders have had an opportunity during the past week 
of inspecting the supplemental charter, and I therefore move :— 
“That the supplementary charter granted by his Majesty the 
King, dated August 23, 1920, be and the same is hereby accepted 
by the company.”’ 

Mr Owen Harrison Williams seconded the motion, which was 
carried unanimously. 

The proceedings then terminated. 


NIRMALA (JAVA) PLANTATIONS AND LANDS COMPANY, 
; LIMITED, 


COMPANY’S STRONG POSITION—SATISFACTORY YEAR. 


The annual general meeting of shareholders of the Nirmala 
(Java) Plantations and Lands Company, Limited, was held, on the 
r5th instant, at 38 Eastcheap, London, Mr Walter Hilliers (chair- 
man of the company) presiding. 

The representative of the secretaries (Messrs Rowley, Davies, 
and Co., Limited) having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in the course of his address, said: The year’s 
working has resulted in a profit of £8,155 7s, as against a loss of 
44,613 in the previous year. All the indebtedness of the company 
has been paid off, and all the arrears of preference dividend have 
been paid to June 30th. The company is now in a strong finan- 
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The tea gardens, though generally improved, have 
still been a source of trouble. First a severe attack of blight 
occurred on one of the divisions. The other cause was that the 
tea bushes suffered in their flushing capacity, and are taking 
longer to recover than we hoped for. The estimate for the current 
year is 750,000 lbs, and we hope it will be reached. As regards 
the immediate prospects for tea generally, and this company in 
particular, I am sorry that the expectaticns expressed at the last 
meeting, although justified by’ the conditions then obtaining, were 
realised only during the subsequent few months. After a time, 
conditions which proved the forerunner of the difficult times 
through which we are now passing, supervened, resulting in a 
very serious drop in values of tea. Measures as regards reduc- 
tion of crops will not be put into operation on this company’s 
property until next year, as a good part of the current year’s 
crop has been sold at satisfactory prices, and our endeavour is to 
maintain quality up to standard, while harvesting as much as 
circumstances will permit. It is a source of satisfaction that this 
company, at fhis critical time in the tea industry, finds itself in 
a position to weather the storm. As regards the Mandalasarie 
division, the same remarks apply as to Nirmala. The Mandala- 
sarie division now manufactures its own tea, and the quality is 
quite good. As regards rubber, we harvested 184,392 lbs, against 
108,886 lbs in the previous year. Our estimate for the current 
year is 280,000 lbs, which we think will be reached. Of this quan- 
“tity about 70 tons have been sold, at prices very much above 
present market values. Measures for restriction of rubber 
crops have also been taken by the various associations, with the 
view of preventing temporary over-production, and this company 
intends to follow whatever steps our Rubber Growers’ Association 
may decide to take. 


cial position 


The report and accounts were unanimously adopted. 


4 


CLAUDIUS ASH, SONS, AND CO., LIMITED. 
CENTENARY YEAR—CONTINUED EXPANSION. 


The fifteenth annual general meeting of Claudius Ash, Sons, and 
-Co., Limited, was held on the 14th instant, at the offices, Nos 5 to 
12 Broad street, London, Mr George Edwards, J.P. (the chairman), 
‘presiding. 

The Chairman said that this was the centenary year of the busi- 
ness, which was established in 1820, and he believed he was cor- 
rect in stating that there had been continuous progress throughout. 
They could claim for their house that it was the pioneer in their 
particular industry, which was essential to dentistry, and was now 
recognised as being of vital importance in maintaining the health 


of the people. They could again congratulate themselves upon a 


successful year’s work. Business had expanded, and would have 
been still better had conditions been more favourable to the de- 


velopment of international trading. After making provision for 


loss in exchange, the net profit was maintained. Income-tax, how- 


“ever, which amounted to over £32,000, was nearly #,10,000 more 


than in the previous year. They were again placing £25,000 


to reserve, making the reserve account £200,000, and with the 
4100,000 already written off goodwill, a total of £300,000 had been 
‘carried to reserve during the past 144 years. 

The company’s manufacturing departments, both at home and 
abroad, had been expanded, as the board fully recognised that their 
success depended on the efficient supply of dental requisites and 
tools of the finest quality and design at the lowest prices com- 
patible with good workmanship, and in foreign countries, with 
protective tariffs, low rates of exchange and costly transport, that 
was more than ever necessary. During the past six years over 
one-fifth of their capital had remained locked up in the countries 
with which we had been at war. That was a serious factor, but 
it emphasised the good results obtained by the remaining four- 
‘fifths of the capital and reserves with which they had traded. . The 
machinery under the terms of the Peace Treaties for recovery of 
their claims for compensation in regard to their property seques- 
trated during the war moved slowly, but, he trusted, surely, and he 
hoped the time was not far distant when they would be in a position 
to report a just settlement. The report referred to the successful 
issue in March last of 150,000 £1 ordinary shares, the proceeds of 
which would be utilised in furthering the business, opportunities 
for which increased as it became more widely realised that one of 
the greatest preservatives of good health was careful attention to 
the teeth. That the company might be ably equipped for, serving 
the dental profession would always be the great object of their 
business, the foundation of which was laid just 100 years ago. 


The report and accounts as submitted were adopted, and the 
dividend recommended was declared. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUH AND OTHER RECHIPTS, 


Temporary Advances :— 
Ways and Means. ...s.-cccccceecde 
Ota Se mswsisispreiecies ate eee eee 


Total Receipts into 


EXPENDITURE 
Estimate 
for the Year 
1920-21, 
including 
Supple- 
mentary 
Grants. 
EXPENDITURE. £ 
Perm t Charge of 
Debbi.s a ahs ae ce. | 24,500,000 
Interest, &c. War 
Debt bee ea Ad 320/500, 000 
Road ImprovementFund 6,650,000 
Payments to Local Tax- 
ation Accounts, &c, 10,818,000 
Land Settlement........ 12,000,000 
Other Consolidated Fund 
BOLVIGES: saciews sees 1,730,000 
Supply Services ........ _'799,855,000 
Expenditure........ 1,176,053,000! 
OTHER ISSUES. 
For Advances for Bullion .......... 


For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 

Under Telegraph (Money) Act, 1913 
TiC L920 ecto retool ee ieee 

Under Post Office (London) Railway 
ACE, TOS rigs toate celta camce ete 

Onder Housing Act, 1914............ 

For Treasury Bills for Supply ...... 

For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
Act, 1917 

For Principal of National Savings 
Certificates 


ie i a 


a er aia) 


For Principal of 6% Exchequer 
Bonds,, paid joff. 2... d-ea. chen eoee 
1920. a919; 
5%; 1919. he . .£16,202,100 
5%, 1922.. ¥s ae LO, TDS,001 
6%, 1920.. £2,580,000. . ae 
For other Debt under the War Loan 
Acts;1914 todO1O ecu nmeristecie tos 
For Depreciation Fund under 
Finance Act, AG eeeeenss sce ce et 


Issues under the Civil Contingencies 
HURGTA GG OIG Ee a Galas chess ces 2 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 LASade 
Temporary Advances repaid :— 
Ways and Means 


Balances in Exchequer :— 
Bank of England....... Zi 
Bank of Ireland . 


Note.—Budget Estimate as in H 


Treasury, October 11, 1920. 


ee the Exchequer from — Recrirrs. —, 
Year Apl. 1, 1920, Apl. 1, 1919} Oct. 1 Oct. 1 
1920-21 to to to to 
(See Note.) Oct. 9, Oct. 11, Oct. 9, | Oct. 11, 
i 1920. lyly. 1920. 1919. 
Balances in Exchequer £ £ & £ £ 
onist April :— 
Bank of England.... os 7,159,773}  11,065.824 és ve 
Bank of Ireland .... 3 2,209,324 1,733,682 3s ee 
‘ 9,369,097} 12,799,506 A os 
REVENUE. 
@ustoms s/s saietcaie sae 150,000,000! 71,591,000) 76,160,000) 3,757,000} 4,280,000 
WXCise. is fede.s seater 198,650,000] 91,130,000} 53,555,000} 2,284,000) 2,330,090 
Motor Vehicle Duties .. ,500,000 as "0 ne aC 
Estate, &c., Duties...... ,000,000! 24,988,000} 19,565,000 751,000 756,000 
Stamps. ce. eee ++-++| 25,200,000} 13,636,000 8,956,000 910,000} 817,000 
and Tease i..siectecte . 
House EM rissa 2,500,000 590,000 400,000 
Property necome Tax 
(including Super-Tax)..| 385,800,000} 131,751,000, 115,093,000} 5,416,000| 5,576,000 
Excess Profits Duties,&c.| 220,000,000} 115,137,000} 157,642,000} 5,737,000) 7,755,000 
Corporation Profits Tax 3,000,000 50 o: +e . 
Land Value Duties .... 500,000 20,000 281,000 ic 10,000 
Post Office........+++6+6| 53,000,000} 24,000,000] 20,500,000) 1,000,000, 1,250,000 
Crown Lands .......... 650,000 280,000 p .- a 
Receipts from Sundry 
pune 3 576,103 
rdinary Receipts. . 744,000 + 
Special Receipts....| 8,756,000; 5,524,412 } 4,588,259 815 
er eorainarie 1 11,937,235 738,827 
rdinary Receipts.. 8,000,000 39357,25 , 

Special Racelote ..| 30s°c00'b001 1857030°824| | 45471719) { ¢ Tor'agg| | 708,364 
Revenueln. «seen .- «| 1,418,300,000| _ 646,000,574) 482,481,978) 26,701,076) 23,485,179 
Total, inc. Balance Ra | 655,369,671! 795,281,484 Ee = 

OTHER RECEIPTS. z 

Repayment of Advances for Bullion.. 2,040,600 1,31C,000} — 350,000 ee 
Under Telegraph (Money) Act, 1913.. 2,500,000 875,000} 1,800,000 
Under Post Office (London) Railway 

Aot, 1913.00 22 et cuineeioneeeere 40,000 61,000 40,000; se 
Under Housing Act, 1914..... SOneCDe 30,000: 25,000 ae +. 
For Treasury Bills for Supply ...... 2,059,514,000} 1,625,330,000|105,969,000/ 153,236,000 
For 44% War Loan, 1925-1945........ ss _ 133,940 oe, - 
For 4% Funding Loan, 1960-1990 .... 101,341; 215,434,967 ate 3,301,967 
For 4% Victory Bonds ...... er 258,622} 202,336,000 ° 1,205,000 
For 52% Exchequer Bonds, 1925 .... 89,777 ¥ : Re 
For National Savings Certificates— 

Under War Loans Acts, 1914-1919.. | © 20,400,000} 43,700,000 —.. 1,500,000 

Under Finance Act, 1920.......... 850,000 Ss 850,000)... 
For National War Bonds...........- Be 52,100,656 Se 160,273 
For Treasury Bonds ..........2.000. 11,314,000 oe 170,000 ee 
For Other Debt created under the ; 

War Loan Acts,1914to 1919 ...... 21,237,283; 134,571,458) 1,500,000) 2,747,019 
East Africa Protectorate Loan. Re- 4 

paymentson account of Principal 

and Interest ........ SORA aericort ; = 2,385 Ar: BC 
Land Settlement (Facilities) Act, 

1919. Repayment of Advances .... 5,524 oe 543 oe 


721,040,900! 1,296,769,600|. 81,750,000) 54,500,000 
3,494.790,218' 4,067,931 .490'219.150,619!240,073,438 


AND OTHER ISSUES. 


Total Issues out of 


-—— IssuEs. ——_ 


Oct. 1 Oct.1. 
to to 
Oct. 9, | Oot. 11, 
1920. 1919. 
& £ 


2,315,706) 2,318,922 
25,421,666} 28,538,870 


260,380 
15,428 


234,480 


280,380 
170,549 


231,389 


8,211,764) 22,798,859 
794,682,669; 36,459,424 54,338,969 


150,000 


25,000 


160,000 


165,875,000] 73,956,000 


1,053,038} - 


843,808 


600,000) 300,000 


35,956,001 


13,500,000) 74,506,000 
219,662,462|240,150,839 
In.or Dec.|for Week. 
— 132,541)+ 107,312 


the Exchequer to 
meet Payments from 
Apl. 1, 1920,,Apl. 1, 1919, 
to to 
Oct. 9, Oct. 11, 
1920. 1919. 
£ £ 
10,287,928; 17,025,279 
182,435,599) 177,386,470 
1,943,116 Re 
3,577,343: 3,874,492 
3,507,677 490,811 
1,176,850 1,308,604) 
__ 375,202,441) 594,587,013 
578,130,954 
2,250,000 1,100,000) 
84,909 84,909 
2,500,000 1,035,000 
65,000 * 61,000 
30,000 25,000 
2,088,431,000) 1,651,052,000 
34,132,894, 23,306,567 
17,550,000; 10,200,000 
2,580,000} 35,956,001 
37,587,877] 93,513,399 
13,800,112) 13,300,112 
ve 60,500,000 
197,766 33,000 
- | 714,563,000) 1,378,679,000 
(5,491,703,512) 4,063,528,657 
Oct. 9,’20. | Oct.11, °19. 
2,009,850 3,619,704 
1,076,856 783,123 
5,086,706: 


4,402,833|— 531,843|— 177,401 


ouse of Commons Paper No. 70 of 1920. 


| 
y 
: 


— 399,502|— 184,715 . 


: 


October 16, 1920.] 


THE ECONOMIST. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Date. 


1¢20. 
21 .cccceee 
28 cecevese 


18 weeceeee 
25 


1 .cccceee 


eeeeeees 


15 cocccces 
22 
29 


eerereces 


THREE Montus’ RECORD. 


Coin and 
Bullion, 


£ 
123,004,078 
123,234,383 
123,108,175 
123,067,552 
123,081,476 
123,028,857 
123,081,830 
123,077,317 
123,093,370 
123,064,646 
123,114,715 
123,195,454 
123,154,414 


Circulation 

(excluding 

Bank Post 
Bills). 


£ 
124,098,825 
125,369,195 
126,489,075 
125,527,795 
124,844,910 
124,893,550 
126,532,520 
125,908,565 
125,164,800 
125,486,130 
127,490,935 
127,803,975 
127,123,340 


Deposits. 


£ 

136,153,359 
133,798,903 
148,148,252 
140,018,047 
133,249,143 
115,955,156 
129,772,841 
133,489,220 
137,776,965 
122,155,217 
127,166,881 
156,012,245 
142,171,573 


Securities 
in 
Banking 
Depart- 
ment, 


£ 
135,393,570 


117,438,601 


139,493,958 


TEN YEARS’ RECORD. 


At corresponding date 
with the present week. 


Circulation (excluding Rank 
post bills) ..... Eira ste sicteva’aia ate 


Oct. 12, 
1910. 


£ 
27,875,400 


Public deposits......... Ganseras 
Other deposltsrs. ceccqncicecc news 
Government securities 
Other securities” 52.5.6. ccc 
Reserve of notes and coin . 
Coin and bullion 


6,343,633 
45,499,293 
14,980,568 
30,226,449 
-| 24,353,350 
33,778,750 


sete eee 


sete teen eeee 


May 27, 
1914. 


Oct. 16, 
1918. 


os 
—) 
ba 


Reserve, 


£ 


136,669,757 ) 17,355,253 
16,315,188 
151,054,505 | 15,069,100 
142,056,014 | 15,989,757 
134,625,400 | 16,686,566 
16,585,307 
132,875,147 | 14,999,310 
135,968,879 | 15,618,752 
16,378,570 
124,240,740 | 16,028,516 
131,200,894 | 14,073,780 
159,808,249 | 13,841,479 
145,383,739 | 14,481,074 


Oct. 15, 
1919, 


£ 
28,933,380 
19,014,809 
41,248,964 
11,046,570 
41,461,280 
25,463,980 
35,947,360 


£ 
62,996,800 
34,257,747 
133,664,581 
60,265,045 
96,616,804 
28,650,090 
73,196,890 


83,705,095 


£ 


to Liabilities. 


% of Reserve 
Bunk Kate, 


Oct. 13, 


1920. 
£ 


127,123,340 


| 22,225,497 
| 99,851,919 
| 34,345,213 
| 82,602,331 
| 22,827,277 
| 88,082,372 


18,200,817 
123,970,756 
63,707,891 
81,675,848 
14,481,074 
123,154,414 


| 
Notes 2 . || Advances to Redemption Account, 
and P ors :. 
Certi- ie : J oS . Bie , met 
Date, ficates B 2 8 g & of as Bank of 2 o a ou 2 oe 
; Out- bm < “a [ee] 93 Bngiand ge ee sane 
. 33 tes. | Pig a 
greg le A [aa] Sm | NE aKa ag 
1914 £ £ £& £ £ & % & £ 
Aub: 26:52. Th 2k, 050], hee 6,302] 3,810; .. ir ri oy 11,423 
Sept. 30...... | 28,409) .. 382) 3,500) 4, aa 15°8; 10,924 9,103 
Dec. ie cet 38,478) =... 163} 600} 18,500 oe 48:1 9,924 9,286 
Mar. 31.....: 39,802; .. WS) Mae 27,500 Fic 69:1 8,623 3,518 
Ba ah ek. 46,577 303 130) a: 28,500) SC 61°3| 9,586 8,655 
Sept. 29...... ‘72,022 443 214; 383) 28,500) ae 39°5| 20,400} 22,969 
Degas. ... 103,125 729 159} 249) 28,500 o 27°6| 54,621) 20,536 
MRT So ic% <0 106,691; 1,029 144 53] 28,500 ae 26°6} 71,121 7,902 
UNE +28 swe 122,099} 1,704 104 36} 28,500; 6) 23°4) 88,158 7,006 
Sept. 27...... 131,525} 2,390 94 36| 28,500 50) 21°6| 99,321 5,964 
Dec. nt sta gerals 150,144] 2,430 64 40| 28,500 6 19°0} 118,102 6,868 
7 
Mar. 28. .25.: 144,687} 5,001)| 3,399} 251) 28,500 =a 19°7| 110,668 6,870 
June 27...... 161,674} 6,449|/ 1,319] 255 500 17°6| 132,484 5,564 
Sept. 26...... 178,640} 7,422 99| 235) 28,500 or: 16:0} 152,062 5,167 
Dec. iat Reels (212,782) 8,554 3 675} 28,500 F 13°4) 186,637 5,486 
8. 
Mare 2s s<ce 228,149| 9,718 39} 675) 28,500 es 12°5} 202,855 5,798 
June 26...... 252,912) 11,350 39} 660} 28,500 we 11°3} 229,751 5,322 
Sept. 255. ..3 '275,169; 12,142!) .. 615} 28,500 ; 10°4| 253,116 5,080 
Dec. Tad iets 323,241) 15,529)) .. 570} 28,500 ot 8:9} 305,133 4,566 
Mar. Poh ----| 528,064) 14,926]/) .. 500} 28,500 do 8:7} 308,577 5,413 
June 25...... 342,310) 17,143|| .. 360! 28,500 ee 8:3) 327,321 3,271 
OGM? Mae. sic 335,021) 16,524 250} 320) 28,500 1,350 8:9} 317,536 3,589 
asap : ees 356,152) 17,182 250} 245) 28,500) 4,000 9:1) 337,537 2,802 
‘ . (a) 

Mardin sane 335,372] 15,569]! .. 190} 28,500 3,900 | 10:0) 313,370 2,981 
June 30...... 357,356} 16,700|} .. 190; 28,500} 13,400 |11°7| 331,660 305 
Sept, 15s. 5.1 *354,416) 16,859) .. ns 28,500} 18,650 | 13:3) 323,975 150 
po MO *353,038} 16,300 a 28,500) 18,650 | 13:3} 321,925 263 
? Pipoeoe *353,795| 16,215]) . 28,500} 18,700 |13:3} 322,425 385 
BOOGIE: Gooce ns *356,176] 16,945 28,500) 18,750 |13°3) 325,655 216 
133 eh *356,477| 16,345 28,500! 18,750 |13°3| 325,223! 349 


Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED £12,000,000. 


FIRE (including.Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


Ghe Bankers Gasette. 


BANK OF ENGLAND. 


‘Week ended Wednesday, October 13, 1920. 
ISSUE DEPARTMENT, 


Proportion of 

liabilities 
Bank rate of discount ........ 
Market rate, 3 months’ bills .. 
Price of Consols ........- neoes 
Price of silver per 0Z........006 
Average price of wheat........ 

Amsterdam .. 


Exchanges 
Borlinvsesrs-s ad 


on 
Clearing house return ..... Soe 


17% 
5% 


424% 
9, 


$4°763-8 


$4°178-183| $ 
11°05-21 


11:00-04 | 1 
113°0-115°0) 


London 


199,913,000 


56°55-70 }52°95-53°20 


3:482-492 
1-27-30 
230-235 


456,425,000 /674,861,000,710,683,000 


BANKERS’ CLEARING RETURNS. 


Country 


£ £ 
“Notes issued ........ 140,121,405 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin & bullion ..121,671,405 
140,121,405 140,121,405 


BANKING DEPARTMENT. 


Eo 
Proprietors’ capital .. 14,553,000 
EROS site ciel apete) ois .. 3,128,641 
Public deposits*...... 18,200,817 
Other deposits........123,970,756 
*Seven-day & other bills E99 


159,864,813 


£ 


| Government securities 63,707,891 


Other securities ...... 81,675,848 
Notes) 18: ete ate Desi 098,005 
Gold and silver coin .. 1,483,009 


159,864,813 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with PREVIOUS WEEK and a YEAR AGO. 


Amount, (Inc. or Dec. on|Inc. or Dec. on 
Oct. 13, 1920.| Last Week. Last Year. 
£ £ £ 

BERL GRU. cecctvecccecccs 3,128,641 | + 56,232 | + 7,571 
‘Public deposits .... 18,200,817 | — 3,048,938 | — 4,024,680 
Other deposits ...... Be AAS --| 123,970,756 | — 10,791,734 | + 24,118,837 
~Government securities .......... --| 63,707,891 | — 81, + 29,362,678 
Other securities... .ccceccsccscecess 81,675,848 | — 14,343,146 | — 926,483 
PG EDLVEL wie ie Calg g:0\60'e ere a'sie-s'e.s Wai ots.5\5 14,481,074 | + 639,595 | — 8,346,203 
NGte circulation. ..ccicveseeccscccees 127,123,340 | — 680,635 | + 43,418,245 
Bool and DUIMON: cosccncesetiagevess 123,154,414 | — 41,040 | + 35,072,042 

~% of reserve to liabilities ..........! 103% + 13% — 88% 


Week Ending Town Clearing. Clearing. Total, 
1920. £ £ £ 
January 1—October6..... waetere 27,090,660,000 3,176,751,000 30,267,411,000 
October lorie acsescsce rte acces 633,666,000 77,017,000 710,683,000 
Total to date 1920............. S 27,724,526,000 3,253,768,000 30,978,094,000 
DOT WOM edo scctieceaevacece SE eae Gop 21,098,028,000 
‘ ay 3197,0 + ,869,000 | + 9,880,066,000 
Increase or decrease in 1920 { 4 ie 49°7 % a 25°8 %, ee 468 % 
Motal Tor LOGS virevei cass viele atewiecas 25,028,614,000 3,386,768,000 28,415,382,000 
POPE IGIB)) ia evastenicteinisterctefeic sis 18,461,239,000 2,736,273,000 Fan egtins 
7 5) ? s] ’ 12. ’ ? 
Increase or decrease in 1919 { & rp ie ees a Bape et S f Ces 
PROVINCIAL CLEARING RETURNS. 
Sees ss ee yes hie Ree He LILI |) 1920. os Inc. or Dec. 
Totals—41 Weeks ended October 9. £ £ eS | % 

BIRMINGHAM ...........-++2e2e000-{ 108,748,900 | 150,691,400 |+ 41,942,500) 38°5 

BRISTOL So cocciaensse dese cemes opochon 57,632,000 | 70,738,000 }+ 13,106,000) 22:7 

DUBLIN <.ccch cccsecccevsvceciicscisee| 292,601,900'| 553,108,100 |'+ 60,506,200; 20°6 

MBE DSc cats testcase dattscvsirs ese eseee} 50,037,900 | 71,636,700 |+ 21,598,800; 431 

BEIGE STEER Cis cssces cette siecem oa eeeee| 38,668,800 } 51,722,400 | + 13,053,600) Soci 

GEV ERPOO Lea. acca pete clncaes cles 486,579,106 | 670,948,700 + 184,369,600) 57:8 

MANCHESTER. ............. shiestas acts 656,266,000 |1,204,009,500 | + 547,743,500; 83°4 

Ni WCASTLE-ON-TYNE ............| 82,525,300 | 126,529,200 |+ 44,003,900] 53:3 

INOTTING HA Wires cations sc orice h tes 28,607,300 | 46,281,300 |+ iat lad 617 

SHEFFIELD 48,863,100 ' 68,157,800 |+ 19,294,700' 39°4 

FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Oct. 11, Oct. 4, Week’s 
1920. 1920, Movement. 

RESOURCES. ae $ $ 
Total gold reserve) . ivasckiesceccce ee SApcodoca) MAE See 2,003,070 | — _ 6,75C 
Legal tender notes and silver reserve........ 161,940 162,120 | — 180 
Bills discounted for member banks ...... weeel 25199,;070 2,709,600 + 86,070 
Bills bought in openmarket .............26- 305,690 301,510 + 4,180 
Government obiigations owned......... etlaieis 300,880 298,410 | + 2,470 
Allother 7esOurces - ens acitess wcrc a wasinetevioelcle 32,130 32,730 | — 600 

LIABILITIES. 
Government deposits ..........+- Seacorsoes 43,370 46,450 | — 3,080 
Other deSposlisgeae, sovsle cag ece ts os vice cties cere 1,666,810 1,599,380 + 67,430 
Federal Reserve Notes in actual circulation..| 3,522,120 3,304,690 + 11,420 
Federal Reserve Bank Notes in actual cir- 

Gtulation: Gack sti SeeheeetrernuEtees Poets 213,150 213,410 | — 260 
All other lis bilities) cccc aves: ches taceeeeecice ts 84,920 81,400 + 3,520 
Capital and surplus........ sieeve 262,260 262,100 + 160 
Ratio of total reserves to net deposit and } 

Federal Reserve note liability combined .. 42:9% 437% | — ‘8% 

BANK OF FRANCE. 
(000’s omitted.) 
Oct. 14, Oct.7, | Oct. 16, ; Week’s , Position 
1920. 1920. 1919, | Movement. |May 28, 1914 
ASSETS. Francs. | Francs. | Frances. Francs. | Francs. 
Gold coin and bullion ....| 5,482,430 | 5,481,108 | 5,574,825 | + 1,322 } 3,730,625 

Of which held abroad....| 1,978,278 | 1,978,278 | 1,978,278 PA t Ase 
Silver coin and bullion ....| 263,192 256,453 289,875 | + 6,739 632,650 
Discount and advances,...| 4,972,476 | 4,889,390 | 3,007,875 | + 83,086 2,327,775 

LIABILITIES. 
INGEGS! shia. eemageroects o++--/39,526,938 |39,567,316 |36,799,425 | — 40,378 5,811,875 
Government deposits...... 75,213 45,601 70,675 | + 29,612 183,700 
Private deposits ..........| 3,128,254 | 3,156,484 | 2,762,250 | — 28,230 845,950 


602 


BANK OF SPAIN. 
(000’s omitted.) 


THE ECONOMIST. 


Oct. 9 Oct. 2. Oct. 11, Week’s | Position 
1920. | 1920. 1919. | Movement|May30,1914 
ASSETS Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
Gold seccecces a Soap bo «+-| 2,453,033 | 2,452,884 | 2,410,152 | + 149 521,775 
Bilyerel eee te eee 5 581,884 | 591,383 | 629,893 | — 9,499 728,600 
Loans and discounts........| 1,828,494 | 1,800,636 | 1,774,652 | + 27,858 | 800,725 
Spanish 4% stock....... eeeee| » 344,475 | 344,475 | 344,475 ae 344,475 
Treasury bills ........ ac 150,000 | 150,000 | 150,000 150,000 
LIABILITIES, 
Circulation ........... seees| 4,183,153 | 4,113,770 | 3,791,906 | + 69,383 | 1,901,550 
Depowitsl, caensie eek seeeee 907,300 | 908,823 | 1,008,240 | — 1,523 477,500 
NATIONAL BANK OF GREECE. 
Aug. 13, July 28, Aug. 13, | Previous Last 
: 1920. 1920. 1919. Return. Year. 
ASSETS. Drachme. | Drachme.| Drachme. | Drachme.| Drachme. 
Gold and _ balances 
abroad Wir. tesce. es 1,574,839,060] 1,531,747,349] 2,795,298,333| + 43,091,711)— 220,459,273 
Government loans 
and securities ....| 707,292,527) 755,330,747] 244,121,702|—48,038,220) - 463,170,825 
Discounts and loans} 659,618,208} 642,779,839] 394,357,230) + 16,838,369] + 265,260,978 
LIABILITIES. 
Notes in circulation] 1,394,619,165] 1,390,172,675| 1,333,361,854|+ 4,446,490) + *61,257,311 - 
Government deposits} 167,072,983] 143,585,776] 133,919,517|—36,512,793| —_ 26,846,534 
Private sight deposits} 765,802,047} 758,517,110] 446,095,990! + 7,284,937] + 319,706,057 
Private deposits at 
fixed dates........ 501,899,640] 485,493,541] 331,461,572) + 16,406,099] + 170,438,068 


* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachme) was transmitted to this bank. 
The National Bank of Greece is the only bank of issue for Greece. 


BANK OF JAPAN 
(000’s omitted.) 


Aug. 28, | Aug. 21, Aug. 30,} Move- | Position 
1920. 1920. 1919. ment. |Jne 30,1914 
ASSETS, Yen, Yen. Yen. Yen. Yen. 
Gold and silver...... Seeeaee 1,041,060 | 1,033,982 | 755.053 |+ 17,078 221,520 
Discounts ........ beh Rajon cio 230,750 | 178,354} 165,465 |+ 52,396 41,740 
AGVAIGOS. . descistepeces vances 331,945 284,490 420,167 }+ 47,455 70,540 
LIABILITIES. 
INOGGS? fale le <idn et cosets Saisie b ereieion 1,202,344 | 1,085,533 | 1,096,524 {+ 116,811 362,270 
Government deposits........ 1,386,629 | 1,397,575 | 1,290,243 |— 10,946 87,340 
Private deposits ............ 53,653 50,675 33,042 |+ 2,978 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Sept. 30, Sept. 23, Sept. 30, W eek’s Position 
1920. 1920. . 1919, Movement.| May 30, 1914 
ASSETS Marks. Marks. Marks. Marks. Marks. 
Colder eens Apc OSEa IC 1,091,577 1,091,582 1,096,580 |— 5 1,313 240 
SLIVER stewie aon cee 6,974 7,047 19,300 |— 73 321,920 
Treasury notes ....{ 19,861,355 | 18,980,197 9,045,020 |+ 881,158 60,780 
Bills discounted....| 54,995,623 | 46,933,499 | 33,859,040 |+ 8,062,124 943,460 
LIABILITIES. 

Notes in circulat'on| 61,735,489 | 59,263,661 | 29,784,100 |+ 2,471,828 2,013,860 
Deposits enc sent 20,053,596 | 14,217,367 | 13,019,440 |+ 5,836,229 842,340 
BANK OF ITALY. 

(000’s omitted.) 

Aug. 20, | July 31, | July 20, } July 10, Position 
1920. 1920. 1920. 1920. |May 31, 1914 
ASSETS. Lire. Lire. | Lire. Lire. Lire. 
TOtALIOASH Wore stss vicicie or eeeee! 1,196,878 | 1,266,956 | 1,259,506 | 1,235,550 1,221,875 
Inland'brils-: up scenes -| 2,804,294 | 2,975,802 | 2,810,430 | 2,856,933 418,400 
Forpign: billets esas so nea 20,484 19,494 20,666 20,591 81,300 
Advances to the Treasury} 7,774,753 | 7,660,912 | 7,710,631 | 7,767,770 nil 
Other advances............ 1,994,608 | 2,183,919 | 2,146 896 | 2,251,073 79,175 
SOGUIMUGS Mac sees eee ee 222,495 220,796 221,744 222,065 205,700 
LIABILITIES, 
Note circulation .......... 13,805,126 |13,898,920 |13,706,133 |13,854,014 | 1,556,925 
Deposits and drafts........ 1,686,189 | 1,641.466 | 1,708.950 | 1,729,511 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Oct. 4, | Sept. 20,| Oct. 4, | Week’s {| Position 
1920. 1920. 1919. |Movem’nt|/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,348 | 636,348 | 632,186 163,092 
— Silver 18,018 17,382 4,806 |+ 636 8,436 
Discounts and advances...... 487,940 | 453,724) 403,117 |+ 34,216 153,504 
LIABILITIES, 
Notes in circulation.......... 1,066,075 | 1,028,027 } 1,021,460 |+ 38,048 316,632 
Deposits x theses ceva oanens 75,413 70,367 56.848 |+ 5,046 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
July 17, July 10, June 19, Move. 
1920. 1920, 1920. ment, 
ASSETS, Lei. Lei. Lei. Lei. 
Gold arene wtoek ae sinie lee veg ie *1,630,222 *1,630,222 *1,600,222 a 
Silver, 66, 9.035... ered 229 229 230 : 
Discounts: eects eee 29,394 24,639 21,353 | + 4,755 
Government loan........ 4,100,645 4,100,645 4,099,949 . 
Other advances..... be dee 932,690 934,075 763,545 | — 1,385 
LIABILITIES. 

Notes in circulation...... 4,879,378 4,845,288 4,736,088 | + 34,090 
Deposita io: 32025 eee 2,260,050 2,288,172 2,166,912 | — 28,122 
* Includes disponible traites et bons de Trésor or. 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Oct. 7, | Sept. 30,) Oct. 7, Week’s | Position 
1920. 1920. 1919. |Movement|May31,1914 
: ASSETS. Frances. | Francs. | Franes.| Francs. Francs. 
Coin and bullion—Gold...... 540,554 | 540,479 | 473,289 |+ 75 171,175 
— Silver ....| 100,248 98,924 62,082 |+ ~° 1,324 18,350 

Darlehens-Kassenschein .... 22,159 22,061 11,230 |+ 98 an 
Discount and advances...... 397,446 | 394,816 | 473,344 |}+ 2,630 103,000 

_ Liasinrries. 

Notes in circulation ........ 969,068 989,979 922,429 |— 20,911 275,925 
Deposits :o5 fe tieeen tomes eek 116,793 105,199 112,083 |+ 11,594 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
Shows that up to September 30,1920, total issues were Fr.30,080,000, of which 


F'r.22,061,000 was held by the 


Swiss National Bank. 


BANK OF SWEDE 
(000’s omitted.) 


N. 


Oet. 9, 


Oct. 2, 


Oct. 11, Week’s Year’s | May 3, 
1920. 1920. 1919 Movement|Movement| 1914. 
He rents eater mine Kroner. | Kroner. Kroner. | Kroner. 
Belaner ine ee 4 0,176 299,917 |+ 655 |— 19,086 104,918 
foreign bills .... 79,693 8 _ — . 
Swedish ataeiee 7,044 141,008 Wy eso 61,315 112,172 
OV. securities. . 44,964 45,351 51,876 |— 387 |\— 6,912 32,465 
Dis. and loins....| 619,677 4 é — é 
f a eee saree 670,661 382,284 50,984 |+ 237,393 112,668 
otes in circulat’n) 755,192 | 787,599 | 711,733 \— 32.407 |4 43,459 226,555 
Deposits at notice} 171,463 | 205,357 | 112/298 |— 33,894 |-+ 59,235 69,660 


\ 


\ 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 


(Octover 16, 1920. 


Position 
Oct. 7, | Sept. 30, | Oct. 9, Week’s | May 28, 
1920. 1920. 1919. |Movem’t.) 1914. 

3 ASSETS. Francs. } Francs. | Francs. | Francs. | Francs. 
Coin (gold silver & bullion)..} 358,324 358,188 345.454 | + 136 332,650 
pecurities | iwckeceh Mose caenen 564,046 | 606,734 ) 283,651 | —42,688 | 697,600 

' LIABinities, 

Notes in circulation ...... «+++| 5,743,863 | 5,736,056 | 4,692,951 | + 17,807 | 934,150 
Current accounts ........ »+-| 1,386,552 | 1,426,302 | 2,388,747 | — 39,750 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Sept. 30, Sept. 23, Sept. 15, Week’s 
1920. 1920. 1920, Movements. 
_ ASSETS. Krone. Krone, Krone. Krone. 
Gold coin and bullion, bills 265,147 264,233 264,033 | + 914 
Bilver cola ran dyes tones 56,517 56,526 56,534 |— 9 
Bills discounted. warrants : 
andidratistecnt: sere sooo. 24,694,334 24,217,078 | 24,004,822 |+ 477,256 
LiOaTig yt. Cooma he lereey bites 8,456,071 8,451,418 8,428,905 | + 4,653 
_ LisBniries, 

Notes in circulation ...... --| 68,901,333 67,690,279 | 66,911,021 }+ 1,211,054 
Dopoatis . (ast jh. Mite, ba 9,574,195 | 10,079,810 | _ 11,178,853 |— __505,615. 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Sept. 30,) Aug. 31, | Sept. 30, } Month’s | Position 

1920, 1990,’ | 1919. Movement|May30,191% 

ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion ....seeeee0.| 227,600 227,579 187,484 | + 21 76,644 
Loans and discounts ....e0../ 442,515 | 408,217 | 387,553 | + 34,298 88,470 
Debtors abroad..............| 29,338 26,449 36,178 | + 2,889 24,102 
Seourities socks seccsises van 51,544 51,544 58,290 at 11,988. 

LIABILITIES, 

Circulation........seeceeseee| 559,468 | 542,338 | 455,616 | + 17,130 157,266 
Deposits ....... Bie bibvebs olsiciave Ac 50,995 54,487 67,951 | — 3,492 6,696: 
BANK OF NORWAY. 

(000’s omitted.) 

Sept. 30, | Sept. 22, | Sept. 30, Week’s | May 31, 
1990 1920.’| 1919. |Movement| _ 1914. 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner.. 
Coin and bullion—Gold......| 147,352 | 147,364 | 148,148 |— 12 44,224 
Balance abroad and foreign } 

bills GHEE OL 49,209 48,717 78,806 | + 492 28,533 
Norwegian & Foreign Govern- 

ment securities........es0 10,499 10,499 12,270 a 8,816. 
Discounts; and loans ........, 466,778 451,132 330,218 |+ 15,646 76,911 

LIABILITIES, 
Notes in circulation ........| 478,097 | 461,105 | 435,175 |+ 16,992 | 115,484 
Deposits at notice .......... 110,986 111,232 55,792 |— 246 7,188 


The right of issue of the Bank of Norway is calcul 


gold (coin and bullion); (2) the available balance aoroad up to half I } 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa 
banken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an 

70 million crowns above the stock of gold, : 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


ated at—(1) The stock oi 


the stock of 


amount of 


uly 31 June 30, Month’s Position. 
e tae? 1920, Movement. |May 31,1914 
ASSETS. £n £E £E £5 
Gold scsteasiseieces see sisiaisisienie(s cai 3,360 3,357 |+ 3 1,571 
Government securities .....s.4++ 56,420 62,453 |— 6,033 2,089 
LIABILITIES, 

Notes in sirculation ........000- 43,414 46,394 |— 2,980 2,400 
Government deposits. caesar 3,582 4,812 |— 1,230 2,315 
Other deposits ..........-.6+ cee 19,185 20,647 |— 1,462 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
(000’s omitted.) 


in lieu of gold. 


Sept. 30,| Sept. 23, | Sept. 30, Position 
1920. "| 1920. i919. || Movementiy7,y30,1914 
ASSETS. EFomk. | sPomk. |S be mE: F. mk. F. mk. 
Gold. gasconsaaes Rikeadanisisaae 42,620 42,620 42,640 ae 35,091 
Balance abroad and foreign 
DilisiSvseaurctews/e sleet crcieree salt, 125,042 117,148 214,276 }+ 5,894 90,379. 
Finnish and Foreign Govern- 
ment securities .......... 1,138,902 | 1,134,463 | 1,007.571 | + 4,439 21,896 
Discounts and loans........} 300,064 | 281,106 98,738 |} + 18,958 105,15} 
LIABILITIES, 
Notes in circulation .. --| 1,301,773 | 1,266,823 | 1,015,638 | + 34,950 123,941 
Deposits at notice .......... 112,731 124,403 | 238,712 |— 11,672 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. 1920. Movement. 
ASSETS, Escudos. Hscudos. | Escudos. Escudos. | Escudos. 
Coin and bullion .. 27,256 _ 27,270 27,258 27,263 |— 14 
Of which gold .... 8,576 8,576 8,576 8,576 a 
Balances abroad .. 5,940 5,078 5,301 4,961 | + 862 
Discounts ........ 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 360,122 360,122 eo 
LIABILITIES, 
Notes in circulation 472,106 457,451 446,616 439,327 |+ 14,655: 
Deposits .......... 27,310 37.813 42.310 41,855 |— 10,503 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.). 
May 31, | April 30,| Mar. 31, | Feb. 29, | Month’s 
1920. 1920, 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levs. Levs. Levs. Levys. 
COLD Mrewvecticts sicteinie aisles wieleieterels 37,029 37,025 36,998 36,984 | + 
BILVORS eo aclewas cle'ssipeinorececects 17,062 17,118 17,141 17,216 |— 56 
Treasury NOGES ..cccescsceces|. 205,499 206,844 207,495 207,248 |— ~—s-_:1,345 
Bills discounted.........0.--.| 304,441 311,071 365,393 572,221 |— + 6,630 
LIABILITIES, 
Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 {+ 93,552 
DEPOSITS Sovsenaiet='c asin geese 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month’s Year’s 
1920, 1920. 1919, Movement.|Movement, 
ASSETS, £ £ £ £ 
Golde ae a aeieee sHa56 340,425 340,425} 184,871 Py + 155,554 
Silver Totus eens « pecccvece| 1,293,754] 1,293,754. 208,607; Ag + 1,085,147 
Foreign coin.......... +++ | 26,270,793) 13,504,185) 2,036,832|+ 12,766,608/+ 24,233,961 
Foreign banks........ +++ | 52,372,040) 51,529,057| 39,573,866/+  842,983|+ 12,798,174 
Loans and discounts ...... |755,117,603|554,220,358) 29,657,564| + 200,897,245! + 725,460,039 
Other assets ......... +++++ | 58,214,892] 66,964,351) 2,272,500|\— 8,749,459/+ 55,942,302 
LIABILITIES, 
Notes in circulation ...... /534,530,934/415,013,054| 61,159,819} + 119,517,880 + 473,371,110 . 
Government accounts ....| 7,146,535] 2,920,991] 3,173,053)+ 4,225,544 + 3,973,485 
Other accounts . + + - |268,706,838] 194,109,945] | '7,594,914|+ 74,596,893) + 261,111,922 
Reserve ......... Saleen 819,182 819,182 904,555 oF — 5,374 
Other liabilities .......... | 82,406,018] 74,988,958} 1,101,899] + 7,417,060) + 81,304,113 


ee 
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BANK OF ESTHONIA. 


(000’s omitted.) 


Sept. 15, June 30, July 3l, 
1920. 1920. 1920. 
ASSETS, E. Marks. | E. Marks. | E. Marks. 
PROC) ORB o0.s cc steu beget ceesedteeyes Ehiptne eee 26,811 44,950 28,800 
Discounts and loans... 2: ..eecscsccosesces nee 815,841 135,675 161,150’ 
LIABILITIES, 
RNGDOBIOS~ die cyah x cleenss pine Ameritas ae core side 260,258 159,275 199,575 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Sept. 30,| Sept. 23,| Sept. 15, | Week’s — 
1920. 1920. 1920. |Movement., 
ASSETS. y: E 
Liabilities of the Austro-Hungarian] Cz. K. Cz. K. Cz. K. Cz. K, 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by 
the Banking Office......scscecsvcvcces 9,521,146 | 9,520,973 | 9,520,967 | + 173 
Discount and advances ...........-+00. 3,345,039 | 3,248,402 | 3,156,229 | + 96,637 
Other assets........... Bice sedadadere 1,139,277 | 1,002,282 | 1,007,292 | + 136,995 
LIABILITIES, 
State notes in circulation .......... «+++ {10,310,228 |10,011,209 | 9,891,546 | + 299,019 
DIOPOSILS:. Schacccnenanst eters dadocss © 1,174,796 | 1,245,521 | 1,284,895 | — 170,725 
Other lia bilities: 7c. ccscccewictes Bese cas 2,520,438 | 2,514,927 | 2,508,247° + 5,011 
LONDON RATES. 
sae gs eulter La lpoge mh wader deter cot (ota 
28 | 28 |o8| 28 | G8 | oS | os 
o + ~ LH 1 SH te} So 
84 | 85 | 84) 84/84) 57"| 84 
Bank rate (raised from 6% April 15,| % % % % % % % 
NOZO) paecnemerstiae Abed ho de «p's ates i! 7 7 7 7 Yi 7 
Market rates of discount -— J 
60 days’ bankers’ drafits.......... 53 Z| 53 2/58 2) 54 3 53 4 53 3/58 8 
SU INODUNS OOo wacia es saiaeise sc ois « 62 gi 65 fra 65 44! 68 4 68 34] 68 34 
GQrMONthS dOoes ects cance s civass 644 3/644 332) 613 3 Gy 43/ 62 Z| 644 3] 644 2 
ssiqnitheaiin. <3icciceode.. one 62 i 6: | 62 Z| 68 g6g | 6g | 6% 
Discount (Treasury Bills) :— 

3 months* (£98 7s 23d) .......... 63 63 *| 63 63 64 63 63 
Loans :—Day to day ........c.eeees 4 5/485) 435/]425)] 455] 4551/4535 
Shartates cot aet cohen oe eae obs se 3 5h % 61 Bk] SR | Sk | Sh) Be 
- Deposit allowances: Banks} ........ 5 5 5 5 5 5 5 

Discount houses at call+ .......... 5 5 5 5 5 5 5 
AR NOUGAT etdasectn sine «+ saiscassei.te | 54 54 54 53 53 54 54 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 


4% on Oct. 6, 1919, and 


\| Lowered from 


1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on 


34% to 3% on June 5, 1918, but was raised to Si on 


pril 


% on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 


July 31, 
15, 1920. 


* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 


introduced. 
1919. 


The daily sales of two months’ bills were stopped on August 15, 
Rates commenced on July 14, 1919, as follows:—Two months, 33% 


(July 14 to August 5, 1919, period of daily sales); three months, 35%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
On November 7, 1919, the three 


months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 


raised 1% to 44%, and six months 1% to 5%. 
to 54%. 


On March 19, 1920, daily sales of six months’ Treasury bills at 53% 


were replaced by twelve months’ Treasury bills at 53%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 53% to 63%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


-Comparison with the previous weeks :— 


% 2 Bank Bills. Trade Bills. 
B 8 3 Months.|/4 Months.|/6 Months.|3 Months.|4 Months.|6 Months, 
1920. % % % % % % % 
July 30...... BL | Gi 62 mr ty ae dt Thee Th ae 
ng. GL acct BED, | Gtk! 2 | Choe th 7 (17 i i 4/7 
caer 6% & | 6H 7/7 +17 4/7 
DOs, 3% 68 62 ae 2 Lor ade i 
Re 634 3 | 68 ef yg Why + | 7h 7 
Sept. -3...... ee da | 62 g 7 i | 74 7 
Wiha: 5 S dle; 417 7 i 7 
1 aa |e» Wee a sy Sl : 7 7 
oo... 6i4 eis 7 | 6g 7 | 7 7 7 
Co 1s eae SS at a ee nS ee Pg 4 iu 7A 
Baie0 3 Ba | 68 Gite 2) 68 GB [7 2/7 7 
He Ac 5s [68 43/644 31 62 1 ae pa Fg 
IRISH BANKS’ RATE. 
Present Previous . 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount....+..... 7% +. April20,1920 .. 64 .. March 18, 1920 
Deposit......-.0.-. of «+ April 20,1920 .. 3 .. Mareh 18, 1920 
LONDON COURSE OF EXCHANGE. 


On 


Usance. 


| Tues., Oct. 12. 


| Thurs., Oct. 14. 


a i ay 


Marseilles: coe: chee OD 21sc5 COB CBOG 
PWilZerland oe. ais wectaesucsetssc ws 
Ditto 
Germany 
Italian Bank places 
Ditt0). 2. Ncteacas cate ee 
New York...... See dedweaelee toilette 
Ditto) ..5 ovels sina Gewese teariatenye Rota 
Madrid and Spanish Bank places .. 
Ditto’. Svs iia eee ICC DOC Ch 
wisbon and Oporto ea 
Ditto 
Copenhagen 
Christiania 
Stockholm 
PB CANOINA VIB | cn. odin e'ocw.cc chilerecisstetet 
RIGISINGTONS: fo. cso sone Wi teu Peers 
Buenos Ayres ........2+000 eee 
Rio de Janeiro ... 
Athens 
Calcutta and Bombay 
Ditto 


i i a iy 


ee i i i i as 


Seem ewww weer ees 


a ey 


ey 


er 


ed 


toner ee 


3 months 
3 months 
Cable 
3 months 
Cable 
Cable 
3 months 
Cable 
Demand 
Cable 
3 months 
Cable 
3 months 
Cable 
Cable 
Cable 
3 months 
Cable 
Cahle 
Cable 
Cable 
Demand 


30 days’ sgt. 


11-28 11:32 | 11-27 11:30 
nom. nom, 
5055 50°75 | 5040 50°55 
5325 5345 | 53:15 53°30 
5400 54:20 | 53:90 54-25 
54:00 54:20 | 5390 54:25 
21°83 21:93 | 21:85 21°95 
22°33 22°43 | 22:30 22°40 

255°00 239:00 | 237:00 240-00 
88°50 89°50 | 88:25 89°25 
nom. nom 
348i 3493 | 3493 3503 
3498 «= 3513 «| «(3514 3524 
2413 24-23 | 24:17 24-27 
48 482 | 48 482 
10 lnom.| 10 11 nom 
nom nom. 
2493 25:03 | 2510 25°30 
25°27 25:37 | 25:50 25°70 
1768 17°78 | 17°72 17°82 
nom. nom. 
123:00 13300 | 13000 135-00 
564 57% | 56h 57h 
lui we | id let 
5 ae 36-00 $7.03 
[ 1/74 1/648 
17s 1/63 


FOREIGN BANK RATES, 


7— Bank Rate —~ -— Bank Rate —- 
Changed. R Changed. % 
Amsterdam .... July 1,1915 Madrid ...... we, NOV: 20,.3919 2501. 6 
Athens, Since ens May 15, 1920 6 Paria ocd e. sere APY. 18; 1920 92.006 
Bengal: oo. «cus July 1, 1920 5 PTAGuO ues cover May 12, 1920 6 
Berlin’ sis vesae Dec. 23, 1914 5 POOMON sane May 11, 1920 6 
Bombay gisd:3s July 29, 1920 5 Stockholm ...... Sept. 16, 1920 Tk 
Brussels ........ Apr. 29, 1920 54 Swiss Bank 
Christiania June 25, 1920 i DIB GAR <cccea. ob Aug. 22,1919 5 
Copenhagen .... Apr. 16, 1920 7 TOKIO Lcsunestae te Nov. 18, 1919 8 
Helsingfors .... Mar. 22, 1920 8 United States .. June 1, 1920 7 
Lashom .c sce June 23, 1913 53 Vieonan, cciacese Apr. 12,1915 5 
Madras 3 s.0.. July 20,1920 .. 6 Warsaw .....0. A Ay thes 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance| Par. Oct. 17, Oct. 8, Oct. 15, 
| 1919. 1920, 1920. 
Parisitsy.tiess< francs to £1 T.T. | 25°224 | 36 * 10-20 52°50-55 | 53° 20-25 
Berlin's 3.c«0 marks to £1 T.T. | 20°43 |114:50-116:00) 221—223 243—245 
Vienna esses. krone to £1 ah 24°02 oa 950—975 930—970 
Prague! .....: krone to £1 Te |) 24°02 265—270 265— 275 
Warsaw ...... P.marks to £1) T.T. | 20°43 940—970 920—950 
Bukarest ..../lei to £1 T.T, | 25 22% 182—186 193—197 
Boflngetn. cee ..jlevas to £1 T.T, | 25:22% aia 200—220 200—225(d) 
Belgrade...... dinas to £1 7.T, | 25:224 b4 95—100 95—100(d) 
Amsterdam ..|florin to £1 7.0, |} 12°107 | 10° 95-98 | 11° 25-30 | 11° 24-27 
Brussels... .../francs to £1 T.T. | 25:22% | 35°92-97 |49-° 85-90 | 50° 50-55 
Christiania ../kroner to £1 T.T, | 18°159 | 18° 25-26 | 25° 00-25°30|c25 * 20-25 
Stockholm ../kroner to £1 T.T. | 18:159 | 17°15-16 | 17: 61-66 17 + 58-63 
Copenhagen ../kroner to £1 T.T. | 18°159 | 19* 35-39 | 24°95-25:00 | 25° 00-05 
Helsingfors ..|F.marksto£l| T.T, | 25°224 | 93—96 123-129 132—137 
Greece ......|drachmeto£l, T.T, 25°225 23° 40-60 | 34:00-30°50 ; 35° 85°95 
Tal Wak tease s'<c lire to £1 T.T, | 25°22 | 42° 35-45 | 88:25-50 882—882 
Switzerland ..|francs to £1 T.T, | 25°225 | 23° 46-47 | 21:85-90 21 « 85-90 
Madrid 2... pesetas to £1 | T.T, | 25°224 | 21° 83-85 | 23:90-95 24 * 16-21 
Lisbons:...... pence to mils.| T.T, 534d | 27—28 103-2 10—104 
Alexandria ..|piastres to £1| Sight 974 | 97—974 974-972 971972 
New York ....jdollars to £1 | Cable { 4°86% | 4 + 154—153} 3°51-51 3° 474-473 
Montreal ..../dollars to £1 | Cable | 4:86% | 4 © 294—293) 3:81-824 3 * 884-84 
Buenos Ayres .jpence to dols.| T.T. | 47°58d | 55,5—554 | 568 572 563-574 
Rio de Janeiro|pence to mils.90 days| 16 123 1133 
Montevideo ..!/pence to dols.| T.T. 51 59—593 562-578 562-574 
Valparaiso ..jpence to peso |90 days} 18 1133 +1048 1043 
Tima ee woe. .|Eng.to Per.£1/90 days| Par | 74% dis. |424 % dis. aM 
Calcutta ..(ster. to rupee} T.T, 10 to | 2s 0id-2d {1s Ted-83d 1s 73d-7Za 
Bombay ...... ster. to rupee) TT, Gold} 2s O0td-gd j1ls 7Zd-84d |1s Tid-Thd 
Madras ...... ster. to rupee} T.T, Sovyn.| 2s 0}d-2d j|ls 7Zd-84d jls 73d-Tid 
Hong Kong ..|ster. to dollar}; T.T, i 4s 33d-44d |4s 1d-2d 3s lld-4s ld 
Shanghai ..../ster. to tael Uhl és 4d-53@ 5s 6d-5s 74d |5s3d-5s5d 
Singapore ....|ster. to dollar} T.T, ve 28 445d-3d |2s 3¢4d-4d | 2s 334d-4d 
Yokohama _.,./|ster. to yen T.T, | 2429d | 2s 4£d-52d \2s 102d-114d |2s 102d-1l4d 
Manila ...... ster. to dcllar! T.T. 24-066 +2s 63d +2s 7d 


Gall moneys... vsnecdesss ata aietaictatetalal eft 
Time money (90 days’ m 


Bank acceptan 


Members—eligible, 90 days ...... 
Non-members—eligible, 90 days..... 
Ineligible, 90 days 
Commercial acceptances, 90 days 


+ Rate for previous day. (d) Nominal. 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


ces 


i ie 


Sept. 16, Sept. 23, Sept. 30, 
1920. 1920, 1920. 
% % % 
Gp « Mie “atk, TR As Be. Oa 
ixed collateral) 84 .. 8 .. 8 
JE COADONG. Athy aon 62 .. 68 
bist 65 Sek: Sa ee 
Jas 9 8H) o6, 8 NOM...8 nom. 
fase Soone Jie (ONO. 106, NOM cas 
‘steaiete nom... nom. .. nom. 


Note—The rates for acceptances quoted above are selling rates. 
Rates OF HXXCHANGE. 


Oct.7, Oct. 14, 
1920. 1920, 
ay tee 
haven 9 
Sous On 
6%. Pa 
63 «eG 
8 soe 
8 .. 5 


.. Nom... nom, 


Par Rate, | Rate, | Rate, | Rate, 
New York on— "aval Oct. 16,/Sept. 30,] Oct. 7, |Oct. 14, 
evel! 1919. | 1920. | 1920. | 1920. 
London— 
60'days <2. 002.6 ( 4°1275| 3°4025) 3°4412) 3:4225 
Cablen recor Dollars for £1 4°8666 -4:1700/ 3°47 35050; + 3°4812 
Cheques ...... | (4°1625) 3°4625) 3°4975) 3°4737 
PRPIS) 5) als) ste\« cheques|F'rancs for $1 | 5°18-1/4; 8°73 | 15°05 | 14:99 | 15°22 
Brussels ...... » |Francs for $1 5°18-1/4,.. 14°28 14°20 14°40 
Switzerland », |Francs for $1 | 5*18-1/4| 5°61 6°24 6°23 6°27 
WORD Y:..3 eccicterete 5, |Lire for $1 | 5°18-1/4; 10°14 | 24°07 | 25°75 25°40 
(Bertin se). ve. », |Cents for 1 mark | 23°83 a5 1°58 1:59 1°45 
Vienna ........ », |Cents for 1 krone 20°20: s 044 039 036 
Madrid ...... », |Centsforlpeseta | 19°30 | 19°10 14°61 14°68 14°42 
Amsterdam », |Centsforl guilder | 40°195; 37:90 | 31°13 31:062 | 31:00 
Copenhagen .. ,, | ( 21:35 | 14°30 | 14°05 | 13°75 
Christiania a Cents forl kroner | 26°80 | 4 22:80 | 14°45 13°90 13°65 
Stockholm . os ( 24:25 | 19°85 | 20°00 19°65 
Athens........ », |Cents for1 drachma| 19°30 17°90 | 1¢°35 | 10°30 9°60 
Montreal’...... ,, |Cents for Can. $1 | 100% \laeh. 90°50 | 91°875 | 90°250 
Yokohama .... ,, {Cents for1 yen 49°85 ; 50°50 | 50°90 | 51°00 | 50°90 
Hong Kong.... ,, |Cents for H. Kong $| 92°50 ; 74°75 72°00 71°25 
Shanghai », |Cents for 1 Shng. tael ae 105°C0 98°50 | 96:00 
Calcutta ...... », |Cents for 1 rupee MCR oy 1 RRS 31°50 29°50 29°00 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 104 120°40 |121°50 /|121:00 
Rio de Janeiro ,, |Cents for] milreis | 3242 | .. 17:00 | 17°25 17:00 
Valparaiso .... ,, |Cents for 1 peso | 20°60 | 19°75 17°50 17:00 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Oct. 15, |Sept.30,} Oct. 7, | Oct. 14, 
1919 1920 1920. 1920. 
Amsterdam ...... Florins to 100 marks} 59°26 9°50 5°10 5°10 4°70 
Switzerland ...... Francs to 100 marks| 12345 | 20°70 9-90 9°923| 9°25 
Copenhagen a 17°10 11°45 11°374} 10°50 
Stockholm ...... Kroner to 100 marks| 88°88 | 15°25 8 024 7:90 7°45 
Christiania ...... 16°75 | 11°25 11°55 | 10°65 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. 
Ecuador ...... Anti Sucres to £l .... 
Venezuela .......... Bolivares to £1 .. 
Colombia (Bogota) ..|Pesos to £20 .... 
Nicaragua .......... Cordobas to £1 .. 
San Salvador........ Pesos to £l...... 
Guatemala.......... Pesos'to £1.25... 


‘ParValue, Usance. 


10 
25°25 
48d 
49°31d 
24°65d 


Sight London} Sept. 9 


” 
” 
” 
” 
” 


Oct. 2 
Oct. 8 
Oct. 8 
Oct. 5 
Oct. 9 


Date920] Rate. 


9°70 
20°50 
85°50 
3°40 
7°40 
11646 
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ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Selling Rate, | Closing Rate, 


Buying Rate, 

Sept. 28, 1920. | Sept. 28, 1920. | Sept. 28,1920. 
London (cheque)...............- 850 890 
Stockholm |, | 100 kyaseecces 4,870 4,930 
Copenkagen ,, 1l00kr.......... 3,330 3,400 x 
Berlin By) LOO) Icio emies cise 400 440 
Paris agit) Pletefao’a tien ia efeca-ctote 1,600 1,640 
New York Sh Gi ke cs ice Loseeeaee 2,440 2,460 
Amsterdam *:,;,  <.nctarcccseecos 7,560 7.600 
Antwerp. jacu.ctsine woe eno s +7,000 + 7,200 
Helsingfors (money) 100m........ 720 760 

+ Sept. 21. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa. 
From Oct. 8, 1920. From Oct. 5, 1920. 
London on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Discount. Premium. 
SDD avec. Varn iomabte id 13% 21% prem 34 % 
Demand 32 % 2% rs % prem 34% ‘to 3% 
50 days 43 % on § % prem 23 % 
60days .... 54 % as 4% dis 22% 
90 days 6 % ate 13 % dis 1£ % 
120 days 63 % a dis | ; 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEAGAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New " Aus- ‘New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd.| tralia. |Zeal’nd.) tralia. |Zeal’nd 
TTD RS cxo.eie vic iais:e ae a aie 
Sight oceesiewrs wee i= silt ree = re a a are 479 
Cable.. Pa) ads 100% 1004 ae He 1013 101 
On demand 974 97% par par 992 99 101 1004 
BOVABVS. Sasect 97 97 ae 982 983 1004 100: 
60 days). S2'.7. 964 964 982 98 100 992 
90 ‘days uae <0 96 96 ts abs 973 998 993 
A20\GaRVS, goatee rieys f : o 2 974 fe Se 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 13, 1920, the 
stock of coin and bullion showed a decrease of £41,040 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned., Oct. 13, Exported. Oct. 13, 
1920. 1920. 
£ £ 
British South Africa ........ 1,463,852 S paaback States eee cack waver see 2,227,099 
Gold 'Coastays.c\iacn.-t eo arene 6,456 IDG ie ieckecseeieeaicteltieta tae 3750 
Egy pba. seaieerics eee eee et 3,900 Boden LUCIA, Meeatey sie cic ees 717,980 
Switzerland ~..srssaeeeec te. 215,750 
Other Countries ............ 439 
Total value of imports off ————— Total declared value of ex-|——-——— 
BOLTS aa. 2 eerie seh eee 1,504,208 ports registered in the week]: 3,237,018 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on September 30, 1920 :— £ 


SLED ri Uitiwy cte tees SINS oo ETE ee a ae dele oatetetot ines A Nil 
In England— £ 
Cash at the Bank of England ............ ~ 4,832 
British Government securities— 
Value as on September 30, 1920 ........ 37,442,215 
——--— 387,447,047 
37,447,047 


R. G. Jaguet, Accountant-General. 
India Office, October 11, 1920. 


Messrs Samuel Montagu and Co. write as follows on 
October 14th :—‘‘ Gold: The Bank of England gold reserve 
against its note issue is £,121,671,405, a “slight increase of 
#2,350 as compared with last week. A moderate amount of 
gold came into the market this week and was taken for New 
York, with the exception of small amounts for India and the 
Continent: It is reported from New York that $11,550,000 in 
gold has been received there from London. We are informed 
that Japanese banks shipped from Bombay to Japan duriag 
the first week of October bar gold to the value of 
Rs. 66,00,000, and are reported to ‘have bought a further 
1,50,000 tolas. It is interesting to note that “Lidia is thus 
disgorging substantial amounts of the gold acquired since 
free import was allowed in the country. The following were 
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the total United Kingdom imports and exports of gold during: 
the month of September, 1920:—Imports, £:2,248,753; e€X- 
ports, 47: 369,563. Silver: The low sterling value of the 
rupee in the early part of the week under review provoked 
some bear sales of silver from the Indian bazaars, amd. intensi- 
fied the weakness recently apparent in the China exchange. 
The news from China is disquieting. Famine is prevalent 
in several localities, and such conditions must be a deterrent 
against trade movements. China, unfortunately, is not in 
the position of India, where, should drought and distress 
prevail, the Government is able to organise relief on a large 
scale, and possesses the financial resources necessary for 
methods involving considerable expenditure. The authorities 
in China have also to cope’ with military developments, and 
a certain amount of friction in foreign relations. Faced. with 
a 12 anna monsoon, India’s relation to a rise or fall in the 
price of silver is rather, peculiar. A rise would have _pro- 
bably a positive effect—that is to say, the external value of 
the silver rupee might exceed its internal value; if so, silver in 
some form or other—bars or coin—would be exported. In 
the case of a fall, the effect might be only negative, for, with, 
indifferent harvests, even cheap silver from abroad might not 
appeal to the natives, in view of ample stocks available from 
within. The divorce of silver from currency in South America 
—the place of plentiful production of the metal—is revealed 
by a statement in Financial America touching a new issue of 
$5,000,000 paper money. The paper adds ‘ it is hoped that 
the circulation of this new currency will relieve the shortage 
of paper money in the City of Lima.’ Unfortunately there 
are other parts of the world where this happy state of a 
‘shortage’ of paper money does not exist. Japan is re- 
ported to have bought 800 bars of silver from India for ship- 
ment as opportunity offers. The stock in Shanghai on the 
gth inst. consisted of, about 36,200,000 ounces in_ sycee, 
23,000,000 dollars, and 650 bars of silver, as compared with 
about 34,000,000 ounces in sycee, 26,000,000 dollars and 2,08 
bars of silver on the 2nd inst. The Shanghai exchange is. 
quoted at 5s 6d the tael.”’ 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years. 
are as below :— 


Gold. Silver. | Silver. 
1920. Per Cash, | Forward, Date. | Cash, 
Cones Per Per Per 
* | Ounce.| Ounce. Ounce. 
ait Aa hahaued a | edhe 
Oct. OG: 1170 544i | 543 =| Oct. 20, 1914 2238 
tak 5 LVS aie os 534 20, 1915) 232 
Wy. 117 6 544 | 54 20, 11916) ~ 328 
ile 2 1% 6 564 553 19,/1917|. 428 
14%; 7 86 554 544 19, 1918) 4823 
US} 3 1TSO) eo ee 55a) 8 17; 91S 65s 
NOTICES. 


Barclays Bank, Limited, announce that they will open, on 
Monday, October 18th, a branch at 10-11 Gloucester road, Ross- 
on-Wye, manager, Mr A. L. Williams; and a sub- branch at 
High street, Prestatyn, under the supervision of Mr J. Hughes, 
manager of Rbyl branch. 

The Commercial Banking Company of Sydney, Limited, has 
opened a branch at Leeton, in the State of New South Waless > 
also at Griffith, in the State of New South Wales. 

The Banca Commerciale Italiana and Romena (Bucarest) has 
opened a branch at Braila. 


OF SOUTH AFRICA, LIMITED 


ReBistered in the Transvaal. 


£4,215,000 


The Bank will he happy to co-operate with 
Business Houses wishing to:develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Capital and Reserve - 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E,C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S,W.1 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railwa, t 
The Government took over control of the Irish Railways as from January lst, 4917, Boe Seep tab piney oes 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 


> . | Gross Receipts 1-7 Ga armainian 
wo Tae for Total Gross Br one ee 
] oo ; bo & bo for Week or Total Gross 
Name. Period.| 3 2 Week or Month. Receipts. Name. Period,| 5 $¢ Month. Rece!pts. 
& | &S | 1919-20. | + or—| 1919-20. | + or — B | 2S | ssis20.| + or—| 19920. | + or— 
INDIAN. ‘ Rs. Rs. Rs. Rs. Beira and Masl - 

Assam Bengal ...... Q3weeks|Sept.1l) 993 | 2,32,808/— 8,446] 46,84,583)+ 2,58,763 lands sod. ; ae ee 1 mth |July 31) 810 96,566 + 8 290 ‘i 7 
Barsi Lt. Ry........ 24weeks 18) 118} 11/500|— 3,200! __7,45,100|+ _— 20,700 | Mid. of W, Aust 12 mths|June30| 277| — 9,260 2,303) 12: 1 
Bengal-& N. Western |23weeks 11) 2,053 | 3,75,900+  604|1,13,72,080|— 1,59,294 | New Cape’ Central... 536 lk cee Ree 

: 10) sho, (5, 9; pe Central., |37weeks|Sept.18) 205 2,536 | + 309 111,942 18,159 
ucpeal WSO are ie Veh cur i a aed — et 2,81,12,698}—12,50,651 | Rhodesia Railways .} 1 mth |July 31| 1,397 | 141,931 |+ 38,354 

ombay, bar, pS Ore ays |Oct. 2; 02, 4. hi Bs Rhodesia Kat oj ’ ’ .- +. 
Burma Reeare 23weeks|Septll 1,342 | 461544\— 37,121) 1,21,60,034|— 1,39,599 | Shire FT ce 1] Mate ol ona | ae aa ae “* is 

elhi, UmballaKalka |26weeks 30} 239 | 1,70,214)+ 35,559) 25,05,174/+ — 20, Nyassaland ...... 

East Indian ..,..... 2rweeks|Oct. -9|2,772 | 29/89,000| +5,76,000) _38,377000| + 7,50,000 | — gee eses cid ETRE Bee 
a apy Persia paverks alee 3,121 cipal + oe pees — ome AMERICAN RAILROADS MONTHLY STATEMENTS. 

adras . Mahr... |2¢weeks 3,012 ooo\— 11,19 7,206) + 3, 

Rohilk'd & Kumaon |23weeks| —11| 259 | '39,869|+ 8,933] 13,09,613|+ 1,21,484 Peet ea ahe Ata , 

Do Lucknw-Breilly |23weeks| 11 317| _42,111|+ 9,018) 14,08,606|+ _ 98,196 Name. reheat Sede pvceass ee Foe Mi crest ce Porat Hecate 
South Indian ...... 2weeks|Aug. 28|1,852 | 7,63,297\+ 27,457 1,74,84,558/+ 7,60,160 ing. 1920. ieargy es 1920. + or — 
Sthn. Punjab(month)| 8 mths|May 31) 716 | 7,71,110)+ 60,170) 17,453,655) + 4,87,575 

; $ $ $ $ 
FOREIGN. Atchison Topeka........ 7 mths|July 31| 18,060,954| + 3,227,334) 117,553,022) + 24,302,556 

Aigenitiekal: g £ £ g | Baltimore and Ohio .:..| 7 mths 31| 19,072,421) +2,751,845|118,859,143| + 22,778,726 
Argentine NU. .... {I3weeks|Oct. 2) 752| 13,000|+' 30] 171,500+ 8,400 Chicago and Milwaukee| 7 mths 31) 15,083,931|+2,466,482| 91,084,990|+ 9,374,088 
Argentine Trans... [l4weeks | ial 29764 23761  _26°713|+ 18,517 | New York Central...... 7 mths 31| 32,579,679] +4,394,648|191,946,709] + 21,948,068 
B. A. and Pacific. .-- aweeks 9) 3,536 | 105,000\— 40,000] 1,898,000'— 159,000 ROHR rey De Marieke elim rer ge 234,250,094] + 9,781,572 

a As outhern .. |l4weeks 9} 3,792 149,000|\— 23,000} 2,092,000|— A CIflGe ser caie" « mths|July 7,781,186] + 3,046,583|107,594,417| + 16,857,888 
ACES NEAR ales hdweckat | 'slaekt | OOL= s8oo0] | Lost o0ol— Fe 000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 

B Ayres Cent.| 2 mth Net f Nay UO aeons i226 % | 28 | Receipts f Total 

uenos Ayres Cent.| 2 mths\Aug.31| 190 | _55,463\-+ _ 7,630 0,079] + be | Bh & eceipts for ota 
Central Argentine .. /l4weeks|Oct. 9| 3,505 | 200,000) — 14,000) 2,945,000] + 630,000 Name. Period.| 3 | 28 Week. Receipts. 

ordoba Central.... |14weeks 9} 1,205 57,000|\— - 8, 842,750|— 1450 ae : 

Entre Rios ........ 14weeks 9) "311 | 22,400/— 2,400} + 319,000|—_—«‘1,500 Bt! | Pape 1919-20. | + 9E— |, A91S-20~, |) chy OF — 
‘ Anglo-Argentine .... |40weeks|Oct. 7| 329 | £79,844/+ 9,523]  3,028,22 735,521 
ae Brazilian (b). Burnley Corporation; lweek 9 «So2 £3,965) + G63E ie be Bo 

razil Gt. Southern] 8 mths/Aug.31} .. |Ms41,000j— 5,250} —372,950)— 23,471 | Calcutta Tramways.. |4lweeks 2} 354) Rs71,193\— 8,374 : — 253,954 
Gt. West. of Brazil. . }41weeks|Oct. 9) 1,010 20,100|+ 5,300} — 853,600/+ 109,100 | Chatham & District.. |39weeks|Sep. 30) 15° £1907/+ 425 67,980/+ 7,635 
Leopoldina ........ 41weeks 9/1831 | 46.259|~ 2.803} 2,118,362|+ 502,748 | Egyptian Markets ..|S9weeks| 29| .. £1,789)+ 773;  65,608|+ 23,120 
ee ress Ca 10 1554 “ ee + ee baal z a8 Glaser Corporation ; : 

ahia, 8.W. S|Sept. 8 + 23, i ‘ TaMWAYS .......- 19weeks|Oct. 9} 99} £48,799'+ 15,279]  822,614|+ 215,566 
Hong Kong........... |33weeks|Aug.14 .. 17,096, "31 °469|— ‘ 

Chilean. and Isle of Thanet ...... iveck (Oct 6 2. ore ee " ie ne on 
eruvian. anarkshire........ 39weeks|Sep. 30; 28% £4,838'\— = 165,92 1 

Antofagasta ........ 4lweeks|Oct. 10) 838 51,745) +. 24,635) 1,885,075|+ 861,680 | Lancashire United. . |40weeks Oct. 510830: £3,878) + 2 143.502 i 16688 
eae Roe es tae June30| 6434)  12,000)+ : 500 oe Shae Liverpool Corpora- | ‘ ‘ 

ittate (2 weeks)... |S8weeks|Sept.30| 366 39,101) + 23,088 Fe tion Tramways..... |4lweeks| 9) 124 28,42 
Peruvian Corp. 3 mths|~ "30| 1,059 |s1,187,300 + 204,550| 3,511,445|+ 303,681 | 1.C.C. Tramways..... |28weeks| 13) 1414 g101'984\ 4 96 192 dan a0 4 138,183 
altel: Shis0 se. 2 mths 30) 180 {(b) 27°863|+ 10,546] 86,896|+ 53,681 | Madras Elect. (2 wks) |34weeks|Aug. 31) .. Rs56,458'+ 6953) 789,979|+ 141,717 

an Pernambuco Trams. {1weeks|Oct. 10 §£5,557|— _489| -274.904|+ 63,554 
an. ingapore Electric. . ks}Aug. 21 $ 

Cuban Central...... 14weekslOct, 9] 362| 21,263/+ 3,542} 332,010|+ 80,511 P wee ue $18,289[+ _3,717|__ 801,821 + 282,526 
Havana Central .... /12weeks|Sept.25| .. 12574\+ 23341  62166/+ 34,513 § Converted at 124; last year 1443. 
eet of Havana .. yweers Oct. 9) 681 63,290\+ 9,554}  982,438/+ 166,059 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 

est of Havana .... |l4weeks 9} - 155 9,696)+ 1,900} 171,051)+ 38,452 

; ; Receipts Total 

C Uruguayan. Name. Period. |Ending. Meee for Month. Receipts. 

entral Uruguay.... |14weeks|Oct, 2 18.298|— 3,305)  273,414|— 22,369 ; ri : Se - 

C. Urug. (East Ext). l4weeks me su | a’se2 "659| 68,651|\—._—-868 7 aus a J+ e = 1919-20. | + or — 
C. Urug. (North Ext.) |14weeks 9} 185 2,920— 723 41,083|— 12,312 | Alabama Power..| 1 mth |June 30| { 2TOSS 1099) + ’ ve 
©. Urug. (West Ext.) |14weeks '9} 211 2,522\— 28 34,185|— 1,237 BareelonaT © 501 Net $150,812|+ ..22,750 ae oe 
Midland Uruguay ..| 3 mths|Sept.30| 319 16,383\— 3,869 51,098/- 5,762 arcelona a 6 mths|Aug. 31 { Gross} 2,715,020|+ 628,67415,638,775| + 3,791,406 
North-West Uriel. | 3 mth See Posi ias7| —17'2aa|— 2,070 | _, Tepts.inpstas. (Net | 1,761,904|+. 463,834|10,180,870| + 3,570,694 
Uruguay North ihe 30 3 1745\— 377 5973|— 19g | Brazilian Trac. | enithe 31| { Gross | 11,857,000 + 2,103,000) 84,622,000) + 10855000 

Other Foreicn: ; : reepts. in mil. : {Net 6,152,000] + 1,267,000/45,327,000] + 6,703,000 
Alcoy and Gandia .. 4lweeks\Oct. 9 33 (Ps 9,000|+ 2,000) 520,800/+ 117,200 Brisbane Electric) 9 mths|Sept. 50)... £45,430)+ 3,460) .413,020/+ 66,650 
Wilbanks. 0. 9 mths|Sept.30| 15| 2440\— _ 214, —-ag.62g+ 6,401 | BU. Covumbial 2 mthsiAug. 31/{ GtOss| Sipe ont 89,373} 1,496,745) + 187,485 
Bolivar. w..---......|9 mths) 30, 136 7142\— 1,648 93,088\— 10,339 Pet Sty eid Net | $187,984|+ . 21,176] 362,669/+ 46,752 

olombian Nat. Rly.| 8 mths\Aug.31| 86 |  23,000/+ 5,520 152,416/+ 43,756 | : 

Costa Rica.......... 1 mth aly 31; 189 |  28,910|+ 10,284  28,910/+ 10,284 - Sabee Tremie . 3 mths|Sept. 30} 514 £53,603)+ 8,293) 159,C63)+ 21,685 
Dorado Extension ..| 7 mths 31| 70 19,500}+ 3,500) 118,178)/+ _ 45,078 Trwys. & Lehte| 2 mths|Sept 30 | 
Kgyptian Delta ....|23weeks|Sept.20| 5593! +15,343/+ _4,657| _ 221,152/+ 101,382 ee ele ee =“ R50,980/+ 7,828 + 12,697 
Gt Boutin of Si HOweeks(Qot, | 10k [Ps STM $9648) Se4TI69 109298 | Cope Blee Teams) 1 mth lang. 3U{NaQ™ | “Ba0r| : 

mths . Yr =i + 2 : 9 oe 

Central America.. So Senet it IL SOT 101|.° 2a0sal +> 29935 | Canadian -Wetrn.|i 

Natural G 11 mth 31 r 
Gaston & Caracas 8 2k. 31, 238] (k)12,950/+ 3,650) 112,600/+ 46,410 iGaxcinaen tal TH UBE Gross | $25,464/— 6,691). 910,804,— $2,537 
i eal Meee 403 ea 100 - lianeoces a HerreriasTrms.| 9 mths\Sep. 30| 12 +2,273|/+ 734] © 38,764/+ 13,260 

AID < sisteca tara least 1 mth |July 31 {Net 116100 ; ( (16160 Catalinas Wareh.| 1 mth |Aug. 31! Gross £17,000|— 4,000 oe AS 
Biestin Cegneahant: 7 mths aii 2 21,847\+ 1,282) 150,079|/+ 22,238 | Chillagoe........ | 1 mth /May 31 eee riges . . 

Smyrna to Aidin:.| lweek |Sept.25| 379 | 21,414 Cities Service Co./12 mths/Au Gross |$2,014,224| + 713,516|23,205,745) + 2,239,992 

2 are a J i A g. 31 { D ’ 'y , ’ , ’ 

Paraguay Central .. {14weeks|Oct. : 0 =e : page Net |$1,957,876|+ 708,600|22,509,066| + 2,230,589 
Pirasps- Athens, Ge. | 9 wathslsepes0| - Die3,11'374{4 4l4;esi| 16,sso-res| 46,200,600 | COMMS Lisht.Ge,| S mths 31) |. | aL asa + a0 100,827) +” 13,597 
Puerto Cabello, &c..| 9 nths| 30, 935 | | 4,000|_—=iwx. "48.000'+ 7,875 | Cuba Railroad ..| 1 mth 31| { Gross |$1,238,654+ 238,295) 1,238,654) + 238,295 
Salvador.......... 14weeks|Oct. 9} 100 3,720|/+ 1,007) 48,352/+ , 2153 : (Net | $191,862)— 58,582) 191,862/—- 58,582 
Sante Fe Province, | b ’ ’ i 4 tee ae of Nee 16weeks 18 (Gr + £3,689) + 707} 15,965|+ 2,163 

rench Railways. «lL mth Aug. 31 157,432 i 2.505) avanaulec. ni. 5 mths|\May 31 ross| $946,301|+ 205,997 4,587,376 +1,010,561 

famana & Santi : ' ci e7 a: Light,&Power | re Net 483,993|+ 96,365) 2,320,914|+ 520,278 
Pat@end Bade. |-pinthel |‘ cil-cii 11,960\— 5,50C) 122,083/+ 23,375 | International Geeas| *eareescs.. naeal Tanensley 4369 

nelu li 4 
Be fea cates nate nee | lcaways naj) 9 RM A Laat (oe Bal 
(c) From June 19. nae (d) June 19 to July 31. Keystone Tele. .., 8 mths|Aug. 31 {eee ere + Be aro + Hee 
CANADIAN RAILWAYS WEEKLY STATEMENTS, La Guaira Harbr.| 1 mth |Sep. 30] .. £85171+ 440; .. sete 
' i ; La Plata Electric; 9 mths SOI Th ks £5,656] + 115 49,868\— 1,175 
| ag | Bee Total Grows. | vand'Teamina}| 7 mthslduly 3il{ Nope] . Facscely. “aveal iegassl¢ "7480 
s y e 8091 + 57 59,233 f 
Name Period. 3 2 § | Week or Month. Receipts. bec Blesstices 1 mth |Mar. 31) Gross | 276,625) Escudos i a be 
S| Hin ait ; anila Electric Gross| $292,760!+ 98,742) 2,215,014/+ 604,837 
As | 1920. | +or 1920. | +or— | Railroad, &e. || 8 mths|Aug. 31 (Net. $8951 + 56,878 754,789|+ 190,881 
; Miss’ippiRiv.Pwr. , , “: 
Canadian Northern. {40weeks|Oct. 7|_9,750 $1,732,700 + 402,900) PE RW Nema hits ok OG oa be maa {Net | $1209] 14031 840,862|— 23,842 

Canadian Pacific... .|40weeks 7| 13,388|5,356,000| +1391000'152487,000| +24283000 | Montevideo Watr.) 7 mthsiJuly 31). £19,046]+ 2,043) 152,315|+° 13,133 

Grand Trank ...... 40weeks 7| 3,616| £386,917|+ 55,776 12,090,601| + 1,623,736 | Para Electric....| 9 mths|Aug. 31 { Roe reese Hoe agen # ane 
Sa ot ee ’ ry ] en ¥ b 

CANADIAN RAILWAYS MONTHLY .STATEMENTS, Rangoon Hleetric| 7 mths|July 31/{Gross) £16.915/+ 94H) 1A 26a + 15.5% 

i do ..| 8 mths|Aug. 31} 25 £7856|+ - 1384, 11578 

Name. Period.|Ending. cee for ri or |Aggreg’te Tne: or Hes Shanghai Electric) 9 mths Sept. 30) Mex, $160,757 + 21,757} 1,336,611 rs 199,611 

OE PS ee Bore iy ESC Be oe A Toronto Rly., &e..| 8 mths Aug. 31 | Gross $1,225,682 a3 141,941 9,460,745 +1,266,446 

; iNet | $354;502\— -  7,552| 2,955,987|— 178,302 

Algoma Cent. & bor ete T. 

Hudson Bay| 1mth |July 31! Gross| $163,075|+ 60,904, 163,075|+ 60,904 of Montevideo .|/10 mths 31) Gross | £42,771)|+ 7,898] 429,706] + 60,757 
Canadian Nin*| 8 mths|Aug, 31| Gross| $5,900/700|+ 999,560 37,680,623|+ 641124 | UBited Bailrds.) ho menstDec. 31] {GrOss| SESS ABO” Beate Peal. 170,380 
Canadian Pac.*| 8 mtlis a1 { Gross $17,995,000) 42,711,000 127,428,000) + 20,702,000 ayy ey mm eaemerete ieerercl a omitrerg ve ™10, 

Heh $2,201,000 —1,577,000) 15,249,000\— 3,712,000 | Utah Securities../ 1 mth |May 31 {Net a 00gET fi ages SS Be 
Grand Trunk,.| 8mths 31} { ross) £1:595400) + 224,600) 10,053,500] + 1,537,100 | Vera Cruz Wlec...|12 mths|Deo. 31| Net $32,500|— 18,500] 514,700|—_ 103,300 
. ’ —. " 

yee mae 4 1mth 31} Gross $39,466 veh a ys i Sect herp meee a Quarter|June 30| Net £220,167 ag a 

Yukon...... ,12mths|Dee. 31) Gross . WinnipegElectri Gross) $368,616|+ 15,422) 3,405,002)+ 839,190 

s $1,368,626|+ 124,546 | WinnipegElectric| 8 mths|Aug. 31] {Ne | “guseas|+ 19,0321 "86715114 331,470 


* Net earnings before deducting taxes, 


+4 weeks return, 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 


Output Nine 


Outputs. Output Months of 1920, 
Name. Month | Imcrease Except Where | crease Dividends paid in Past 5 Complete 
Year ends December 31, Fr aa eee SP a] Le et Otherwise or Years 
Except where Stated. Year | Year | Year 1920, | Deorease. Stated Decrease. . 
1917 1918. 1919. in Brackets. 
1915. 41916. 1917. 1918. 1919. 
Lbs. Lbs. Lbs. Lbs. Lbs. Libsaee Lbs, % y, % % 2 

ALIS PRT. GaGlidels ceidi tects S stoi eis mipiete 338,100 260,400 358,700 32,300 |+ 1,100 258,600 os 122 15 0 nil 0 
AN GIO-J GMB. tas ccc: dacdlse ss oe ene 2,492,201 | 1,842,011 2,380,676 | 100,000 |+ 70,400 1,632,500 |— 267,176 20 35 174 nil 17% 
MAW PI = WEBI otalscctasa \nioie lore wieistavele ats 1,720,247 | 1,386,264 1,662,991 | 110,290 |— 41,360 1,075,075 {|— 148,041 60 85 65 45 
Anglo-Sumatra (May 3l) ........ 948,122 790,899 771,865 “a 267,261(8) | + 6,061 50 50 30 20 
Asy ar Kan np es srs sure alo Mele'ete alts or 825,083 609,360 960,175 76,000 |— 4,500 732,400 |+ 57,]20 3 30 20 15 30 
Bah Dias (Oats S1)e od. oe ccinakive's> 333,972 576,285 974,520 | 156,142 |+ 45,892 1,372,655(11) |}+ 506,206 5 5 10 10 
Bajoe Kidoel, 17/6 paid (Mar. 3]).. 478,093 709,515 931,488 | 49,264 1+ 31,570 447,839 |+ 52,863 133 133 nil 25 20 
Bakan (June BQ)jgeice sens epicmeie hs 274,350 213,000 225,800 19,300 | + 550 60,500(3) }+ 2,550 30 25 10 10 : 
Bandar Sumatra (July 31)........ 446,573 446,573 474,148 | 56,424 /+ 6,224 112,147(2) {+ 11,988 123 10 6 a ‘3 
Bantam (Java) (June 30) ........ 800,429 965,374 749,146 62,369 |— = 8,004 184,851(3) |— 22,800 20 15 10 15 FS 
Banteng (Selangor) (April 30) .... 388,388 407,196 348,145 44,635 |— = 8,385 212,012(5) |— 27,228 20 223 10 15 25 
Batang Consolidated (Dec, 31).... 317,971 265,004 321,271 a ae a a 10 15 10 nil a 
BaturCaves ci Aes ae ween dele Date 780,814 593,644 675,534 | 60,561 |+ 613 472,940 j}— 24,602} 185 210 180 110 150 
Batn Liga 25. 756,500 591,500 784,000 | 68,000 |— 6,000 594,500 j+ 19,540 45 56 35 35 20 
Bekoh (June 30) 450,148 454,948 443,860 ei As 3 oc 444,143(10) He . 20 20 nil nil 25 
Bertam Consolidated (March 31)} 1,174,287 | 1,007,358 1,490,000 | 120,000 |— 24,000 ae Es 25 275 5 nil 30 
BukifCloh eee tenn. eee cre 228,870 364,250 375,620 | 33,000 |— 1,000 252,380 |— 30,620 334 25 12% |53d p.s. | 74d p.s. 
Bukit Kajang (June 30) .......... 942,646 851,435 697,900 | 70,055 |\— 10,438 224,463(3) |+ 3,339 35 35 15 gi 
Bukit Mertajam (March 3]l)...... 841,821 590,213 898,815 | 84,574 |+ 15,684 466,131(6) |}+ 40,635 25 15 10 12% 20 
Bukit Rajah (March 31).......... 961,062 889,753 769,303 | 98,979 3c 606,686 |+ 2,131 | 100 100 50 50 : 
Bukit Sembawang .............- 757,876 63u,289 1,087,047 +e ae oe Sus 10 124 nil nil ie 
Ceylon: (Para) sansa csc cesn ans. ae 1,056,584 811,382 1,108,212 | 107,892 |+ 20,667 886,294 |+ 126,456 40 40 25 274 40 
(GhEFBONESOM yee A va he ety te ee ats 688,994 554,389 665,165 60,596 |— 509 499,625 |+ 35,860 20 144 64 123 20: 
Ghaviotiiuion sac steels cits siteiy sales uals 610,450 468,180 815,285 94,246 |+ 8,696 647,790 j+ 94,280 ll 15 lo ves 21 
Cicely Ordinary (March 3l) ...... 607,962 626,732 689,469 | 56,700/— 4,494 323,900(6) |— 20649 120 140 75 10) 28 60° 
Consolidated Malay ............ 931,212 732,319 995,308 | 107,000 |+ 12,100 793,100 |+ 57,852 75 834 50 25 37k 
DD AITIAN SANE: Gicics'ee ca mivete «oss eccels 861,150 640,882 747,416 |- 71,400 |+ 11,036 598,565 |+ 60,638 424 55 40 28 322 
DENNIBEO WY secre cesieiciee ttete/ 580,076 491,937 565,621 26,117 |\— 24,386 328,858 |— 80,197 20 12 5 10 aT 
WT OTD OE Meretecste > sleteis siete cis site eaters 266,550 339,691 500,000 aS as te 10 123 5 5 322 
Duagun Durlan pe. cee desea 790,643 587,996 752,228 | 99,340 |+ 26,618 799,240 |+ 293,634 Ea 15 124 C3 SAL 
Eastern Sumatra (June 30) ...... 116,956 225,183 338,504 45,000 |+ 3,000 136,000(3) |+ 16,300 A ee ae a ae 
ROT. (SO PIRMGOES sc 5 perc oremacerels 449,250 378,000 793,000 85,600 |}+ 3,200 663,000 j|+ 117,839 ms 6 12% 5 ma 
General Ceylon... 1,085,475 889,881 1,252,782 | 111,700 |+ 23,740 912,506 |+ 44,551 30 25 20 15 30' 
Golconda Malay 596,104 455,045 535,932 44,110 |—  _— 8,886 474,855 |— 39,115 40 45 35 20 35 
GoldentHipe tr: sac sec ee sanetice cs 352,242 290,571 376,849 | 41,376 |+ 8,075 342,686 |+ 85,323 173 25 20 10 ey 
Grand Central (Ceylon) .......... 4,761,713 | 3,982;936 5,164,927 | 469,512 |+ 99,283 3,820,635 |+ 233,226 123 14 10 “) 15 
Gula-Kalumpong .......... He eye 1,333,328 | 1,013,200 1,549,500 ‘4 ce 1,105,987(8) |+ 113,987 133 164 164 10 222 
Harpenden riccias dense asiccanes 511,332 315,736 419,190 | 31,900 ;— 4,300 354,458 | + 49,758 | 100 125 90 30 72 
Highlands and Lowlands ........ 1,428,343 | 1,123,799 1,502,650 | 132,381 |+ 7,618 1,160,740 |+ 100,331 35 38 173 173 30 
Inch Kenneth (May 3l).........- 424,220 417,249 361,180 29,790 |—  _—«'7,540 120,430(4) |— 28,680 40 75 40 40 ad 
Java Amalgamated............6. 664,813 663,661 937,688 77,048 |+ 30,582 775,662 {+ 94,111 10 15 nil nil 20 
Java Rubber Plantations........ 220,530 242,446 317,381 30,724 }+ 19,403 309,348 |+ 87,602 ae 15 nil 10 iz 
Jeram (Maronsl): JF Sg. hse oe 2615509 200,219 319,403 29,029 |}+ 17,655 156,287 |— 2,093 20 223 10 10 15: 
Jong-Landor (June 30) .........- 665,031 613,197 564,325 54,801 |— 2,265 172,401(3)  |— 7,768 25 25 15 20 re 
Jugra Land and Carey (Nov. 30).. va ae “i 212,622 oe 2,040,993(10) te 20 20 15 15 Fe 
Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 88,471 | + 9,251 260,220 |+ . 39,850 20 20 6 123 122 
KIA DAT PATH aoe ite seca sisalga coe 1,077,213 792,763 1,036,500 } 96,248 {+ 5,106 780,838 |+ 48,982 50 70 70 50 40, 
Kawie (Java) (March 3l).. ...... 543,570 425,300 529,126 | 49,700 |+ 16,200 319,500 |+ 46,737 30 25 25 20 oi 
Kepitigalla (March 31) .........- 588,650 557,815 503,217 a Be 172,555(4) |+ 29,673 10 10 5 24 nil! 
Kepong (Malay) fivatceescsee de 335,586 275,085 412,320 69,500 AS 536,959 =a 75 85 60 40 65. 
Kinta Kellas (March 3l) .......- 534,737 450,030 697,023 75,800 |+ 15,800 425,122(6) |+ 125,052 123 15 10 10 20 
Kuala Lumpur (June 30) ........ 1,683,669 | 1,627,748 1,579,662 | 139,590 |— 19,800 396,990(3) j;— 81,180 40 45 15 20 we 
Kuala Selangor 5 506,075 640,857 640,000 | 58,264 |+ 17,646 508,999 on 1373 150 1334 623 AS 
Labu (F.M.S8.) Fe 874,575 700,2 0 1,133,792 | 113, 00 |+ 6,300 825,500 [+ 8,200 30 40 30 22% 25. 
PHANAATON Ber bie Paelaeis tos se teste 1,401,373 | 1,121,362 1,217,715 | 120,416 |+ 26,620 1,065,750 |+ 178,076 25 10 “ 6 20 
Langen Java (Aug. 31) .......... 774,375 698,281 700,222 56,375 |+ 15,856 ae zs 224 15 124 15 ‘, 
Langkat Sumatra ......... Bots 447,983 403,000 467,900 42,500 |— 4,000 333,200 |+ 6,600 25 323 15 124 ee 
Ti@d DULY: fain's cicls ties oistore atin ae state's 691,496 528,2 6 703,929 58,262 |— 6,824 520,913 |+ 16,107 324 324 20 15 35. 
Linggi Plantation, Ord........... 2,533,572 | 1,782,052 2,804,900 | 263,969 |— 26,280 2,144,504 |+ 162,437} 110 140 1162 50 25. 
Tondon A Sia.tics..: sess sees scree 1,569,021 | 1,177,919 1,697,288 | 139,089 |— 13,124 1,276,667 |+ 111,217 40 45 40 25 35 
Tuumint: (Sept.,50) 200.06 s+ esee= 1,075,830 974,500 1,108,800 | 109,000 |—- 4,100 1,409,950 |+ 315,400 20 20 123 174 oF 
Malacca, Ordinary ............0. 4,075,454 | 3,250,604 4,178,125 | 393,262 ~* 2,978,744 |+ 26,674 40 45 20 10 30 
Malayalam < iinicsc talecisiveisicie telcos 1,354,179 | 1,519,844 1,752,709 | 226,862 |+ 18,454 1,208,259 |+ 137,908 8 10 8 8 
MGNOATION tenemos ce utcmencioss 242,661 543,014 1,002,623 | 138,801 |+ 46,973 1,065,488 |+ 1,387,354 nil nil nil nil 5 
Merlimau......... oie cle readin viele 1,468,989 | 1,248,678 1,509,076 | 137,878 |— 2,571 1,265,453 {+ 178,849 182 182 162 148 
New Crocodile @2itoucsesccceess 625,030 494,830 625,790 69,085 |+ 9,845 599,865 |+ 175,845 15 20 10 10 17z 
Nordanal (Johore) ............-- 639,552 523,435 602,612 58,258 |+ 376 578,953 |+ 135,976 13 13 ll 5 10 
North Hummock (June 30) ...... 687,811 637,621 548,392 67,338 |+ 608 336,190(54) |+ 14,716 30 30 15 15 
Padang Jawa (March 31) ........ 246,826 213,419 333,073 29,593 }+ 827 160,989(6) |— 7,034 15 162 6% 10 20 
Panawatte ............ WR BAA SE 617,243 495,293 676,583 | 63,240 |+ 10,741 537,332 |+ 106,098 25 25 225 12: 20 
atalino terswcec neh seca s.chig ests 730,456 507,813 722,184 65,972 }+ 10,112 585,635(6) |+ 66,357} 225 300 250 150 250 
Pegoh (Sept. 30).........00- 706,765 606,256 789,308 5 a 977,688(11) |+ 281,750 25 20 nil 35 
Perak Rubber (March 31) 532,140 425,796 578,391 60,094 |+ 6,551 321,912(6) {+ 39,655 362; 374 222 63 18= 
Port Dixon-Lukut (March 3l).... 680,768 538,644 829.300 | 72,598 |— 382 355,099 |— 46,671 10 123 nil 6 .10 
Rane oon, PATAYs «. taetaseccenuiclese 362,580 390,543 511,142 a oe 258,713(5) |+ 49,213 3 ves 64 nil 10 
Rani (Lravancore) ts.\. tices. cans 934,977 748,083 883,806 | 104,594 |— 4,487 536,925 |— 37,082 16 16 12 15 
Rubber Estates of Johore........ 682,468 538,832 677,508 tr a5 467,404(8) |+ 43.204 25 20 20 125 
Rubber Estates of Krian ........ 462,500 334,350 415,000 31,600 |— 6,122 260,000 |— 29,112 12 173 10 5 124 
BAMPANs JAVAy <n. Codie c oc Sarde 186,767 195,341 281,080 23,664 |+ 11,980 rye ae 8 8 6 nil 5x 
Hapumalkande, x. dias «somes 505,427 404,459 704,198 68,612 |+ 7,164 537,879 {+ 90,218 10 10 6 nil 10 
Scoptish Malay 24 b.c0k sce sales 613,850 434,480 705,000 | 60,070 |— 3,930 522816 {+ 17,816 45 60 40 30 65 
Senfiold eich sites eek e Roaches 1,040,515 800,024 1,148,268 85,060 |— 14,967 883.295 |+ 42,289 65 65 55 35 vist 
Seaport (June 30) ....5.......000- 431,507 401,149 39 .500 36,465 |— 472 123,708(3) |+ 23,454 ll 123 7 12 25 
Selangor, bisiae inci sis/aeisleinise sieew eee 829,092 669,408 888,830 78,438 |+ 3,310 661,926 |+ 6,085 | 1624 .| 2162 1373 100 50: 
Sembilan (June 30) .......... diss 471,080 463,173 600,000 | 54,624 |— 4,566 » 102,974 |— 5,143 18 18 12 20 ae 
Serdang Central 572.05. +s -/</es 357,155 286,228 432,034 39,301 |— 5,506 332,625 {+ 29,131 12 15 7 5 a 
Beremibanhier eee esses. dete e's «jails 976,362 812,515 1,071,841 | 108,003 |— 2,763 827,188 |+ 65,292 153 17: 174 224 42r 
Bhelfords #satecnsdhetesencceee ite 275,963 264,053 343,279 29,200 |— = 2,366 275,262 |+ 21,837 12 173 15 5 5 
Siak (Sumatra)... .cdeuease cecil 270,404 220,211 274,247 ae! ae 159,142(8) \|— 15,008 11 123 5 5 15 
Sinlang (Jam. 31) & ake ain arens eels 1,387,027 | 1,095,166 1,792,243 | 204,494 |+ 56,515 1,472,309(8) |+ 332,469 224 18 16 123 25. 
Singapore Para (June 30) ........ 635,814 561,915 486,964 52,750 |+ 2,669 140,964(3) |— 10,501 22% 20 124 nil a 
Singapore United (June 30)...... 428,063 483,837 461,693 ar ts at 153 15 nil nil r 
Straits Rubber.) ie lies osc cte ere ere 2,895,006 | 2,291,930 2,789,752 | 240,000 |+ 8,145 2,117,962 |+ 32,110 40 55 55 30 40 
Sumatra Consolidated (April 30). . 704.490 544,240 a 69,000 |+ 13,000 316,000(5) |+ 54,250 25 25 5 174 
Sumatra Para (June 30).......... 727,727 864,528 821,326 | 120,000 |+ 40,000 320,000(3) |+ 70,000 412 412 208 202 
Sungel Chol 2h. « aean.2e eeeeeie 552,965 424,022 636,319 68,490 |+ 6,405 589,219 |}+ 142,842 35 35 30 85 
Sungel Kapars s2.: cast. se cawcleee 841,494 680,386 842,556 78,400 |-+ 300 697,400 |+ 109,800 60 70 50 22% 40 
Sungei‘Kruit Po sec ae. ces ccentn ne 442,264 357,342 535,951 46,340 |— 1,290 380,720 |— 50,810 20 223 174 10 25. 
‘Taping (Bept. 50), sisAiselsa aoe lie oly 675,197 590,615 581,552 Ss ste a 20 20 10 _ 
Tali Ayer (April 30)...........0 1,025,376 900,560 847,539 76,500 |+ 3,260 399,426(5) |— 276 124 15 124 10 “ 
Tandjong (June 30) .........0.-+- 1,384,551 | 1,223,435 | 1,174126 | 165,819 |+ 33,964 488,117(3) |+ 34,274} 30 25 20 20 en ee 
Tanjong Malim (June 30)........ 1,229,067 | 1,377,412 1,476 659 | 120,970 |— 69,100 383,520(3) |— 155,240 10 10 nil 5 3 
Meprad (JUNG: cO)L ese arucecs deere 885,500 817,049 904,359 72,947 |— = 13,431 222,427(3) |— 30,854 35 10 nil 10 5 
United Serdang (Aug. 31)........ 3,269,210 | 2,678,564 3,084,945 | 334,208 |4+ 34,560 as 45 40 30 c 
United Sua Betong .............. 933,347 785,105 1,113,859 a AS 767,760(8) |+ 106,165 22% 25 173% 17 27k 
United Sumatra ................ 997,105 868,723 1,10-,640 | 106,050 }+ 8,830 814,570 |+ 2,770 33% 412 29 16 : 
United Temiang (July 31)........ 650,140 711,316 826,343 82,443 |— 19,727 : 162,252 |— 35,824 5 15 g 20 a 
Val d’Or (Octs 31). te oder ese ites 314,179 257,664 282,319 24,500 |— 700 268,700(11) {+ 11,840 20 15 5 12% cae 
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DIVIDEND ANNOUNCEMENTS. 


ete AMM LU 


After being subjecte 


Rate % per Annum, except where | Dividend F fi 
marked % or stated in Cash. for Whole BOO TASING RITES Or 
* Interim div. + Final div. Years. _ 48 hours, this Chat- 
Name of Company. baa apo Dg dite Lat’st| Pre- wood Safe withstood 
Final. | ment. Payment, Year.|vious. the fall upon it of 
Rallways. : % % the massive steel 
Assam Railways and Trading, 3 pif tarlehoton. 
- BE REA ons wigiaie at ate «oss. s ote S7ot AG ais 5 5 
Madras and South Mahratta ....} 42% | | : 
Do bon tidew ern tale e as token ak 3% ) Serer areca vere *6.80% 9 g 
San Paulo (Brazilian) .......... 5%* |Nov. 3) Tax free = cs 
The Nizam’s State..... ececcscee] 44%t |Oct. 21) Less tax 7 6 
Banks. 
Bank of Adelaide .............. 10* fe we 
Merchants’ of Canada .......... 3% |Noy. 1 Ae, é 
Northern Banking, ‘‘A”........ 17g | 174 
DO) 9 Be? oo psnncyacee ne a seers ae a 83 83 
Queensland National .......... 23%* |Nov. 18 Se ae + THIS PHOTO 
Standard Bank of South Africa. .| 7/ p..s.* Subject to tax ai SHOWS THE 
Tata Industrial Bank .......... 6 ans. ps|* oe RESULT OF 
Insurance, THE COL. 
Licenses and General .......... 10* ac Tax free LAPSE OF A 
MOGOR UNIO Nea cece ss su tok 30 %* |Oct. 25} Less tax BUILDING 
National Benefif..............-. 5+ |Nov. 1] Tax free & ON A 
Northern Assurance ............ 8/p.s.*|Nov. 11} Less tax “CHEAP” 
World Marine and General 10%t+ AG Tax free SAFE, THE 
Tea and Rubber. OUTER 
Anglo-Dutch (Java) ............ 124% + a Less tax 174 8 BODY OF 
IESGREDTERTI. LORY Wet cere ache teu cha sara we de 14%+ Ae Less tax 20 20 WHICH IS 
Beaufort Borneo Rubber........]|  «- Ag be 3 | nik BUILT UPOF 
Bukit Tambun Estates.......... aie Less tax 8 nil SHEET IRON . 
British and Continental Tea .... at Less tax 6/in £ 10 nil 
Ceylon Land and Produce ...... 15%t a e 25 30 
Kepong (Malay) Rubber pepateh 10 %* |Nov. ' 1) Less tax aa “t 
K.M.S. (Malay States) Rubber .. < 3 ee 4 ° ° . 
Maleber Tea... o-oo AN in| Seperate ee fied fe HE Degree of protection against Fire 
irpuzha Rubber, Cum. Ptg..... rig ae ess tax 6/ in Ba . 
PRUDLNI SVE We sarietsiattla s/o) as «zee Xe 5 34% Oct. 20) Less tax hiya ae provided by THE CHATWOOD 
Seaport Rubber ...........000+- 8 Gt x Pt na a tax 6/in £ 13 12 £ 
Tangkah Rubber............0.-: 4%* ct. ess tax fe =e 
Victoria (Malaya) Rubber ...... 124% ws Less tax 25 15 SAFE extends considerably beyond 
Mining. e ° ° 
Crescens (Matabele) Mines......|_-- oe Less tax 10 10 what 1S generally implied by the 
Kinta Tin ..... tee e ee eeseererees 5% jOct. 29] Tax free aie ‘is 6s Ee 99 
Oroya Links ...... ae. ee /3 p.s.*|Noy. 11} Tax free words F ire-Proof, 
SROKA ./FSa new voce e odonaormedcue /4% ps. ges 7 Less tax | 
MT Gal-A pOKe rie iar leicieiel stole viola cee c= 25¢ p.s.| Nov. a ve 
BWinihi Gold) “thuvcds toc s core te: 1/ p.s.*|Dec. 1) Tax free cou > 
apaiother Gompanies. fe Ample provision has also been made in its 
OOs sumieevee. fe eatsteln 5% * ee oe i cane o- = be ti = 
African Steamship ..+.--s-.20 10" Jocé. 1n) Tax tree pa oe design and construction for withstanding a fall 
Allen, Everitt, and Sons........ T3%* ae ax free ee oF ° . . e ° 
Alliance Investment, Pref. ...... Ho Nov: , from a considerable height (during a big fire) 
MP OMENCI Gay Vere « slelne cavelstanitatcs:siais 5 Ov. ae . ° ° 
Anderston Foundry .........-.- 3) p.s.*|Nov. 1) Less tax or the direct fall upon it of a great weight 
aeaeees Debenture .... ea We i Less tax h ll is Il a ° d 
Anglo-European Steamship, Pref. ct. ae a 
Pome ghd od Misia adc a AB 0 xray eis bea ye Pea aes? (suc as co apsing walis Of massive gir ers) 
aldwins, Limited............ os y Ov. ax free 5 5 ‘ : 7 ‘ La i 
Bengal Iron «2 ..00-0000: sees] 5 op Oct. 27 35 “8 while still in its heated condition. 
alg aaa Small Arms ...... a Yo Oct. 28) Tax free ‘ 
Onde Spinning css ce saree. se os 2 5 
Borax Consolidated, Prefd....... 6 |Nov. 1| Less tax eth ee The photograph reproduced above shows the 
Bowden Brakewec sc. s0-< 00 vase 2) DSH] ve Tax free, 15 15 l f th ll ey ae 
Bryant and May ................ 14 96% Nov. 1} Tax free Bes a result of the collapse of a building on a so-called 
ESCEIIS Ee OE terctorecloklasicyan exinves, oe-< .s.7|Nov. ax free He sis ‘ ° ° ° 
a ‘Broperty Invest. .... be e Lees tax a | 2% Md cheap ” safe, the outer body of which is built of 
ity of Dublin Steam Packet.... 5 ae ess*tax ne He : * 
Clydesdale Investment. oe PW are eed tak vale sheet iron, and not manufactured from one solid 
olchester Brewing ............ Sp.s.t|Oct. ~~ ; . C 
Direct U.S. Cable ............. 4) p.s.*{Oct. 11] Less tax 6/in £ bela piece of steel as in the case of THE CHATWOOD 
Eastern Chemical .............. ie Zs Less tax 10 10 SAFE 
Erinoi Be acaba sib oUaehEee 15%t 1 Less tax 6/ in £ 22% | 15 ts 
Freehold ke WER ea. Meticetes « 8* |Oct. 20 ee tax ae cies 
Furness, Withy, and Co......... /6 p.s.* a ax free te ws : 
ae ee Improvement ....} 1/ p.s. Less tax aS aa The top photograph shows THE CHATWOOD 
oldsmiths and Silversmiths....| 7§%%* at fe : Mo s o rp 
Grindon Steamship 0... i We ols perdi SAFE which, immediately after being subjected to 
. and C. Grayson, Limited, Pref ct. 20) Less tax 6/ in Oe ae 1 1 ; = 
Henry Boot and Sons(London)..] 7§* |... age the intense heat of a raging fire for two days, with- 
Highland Distilleries .......... oe We ax free 5 ; ; 1 
Hope Brothers haa as 5F pieat : La tax = oe are the ie dares of = ediwich steel girder. The 
Indo-European Telegraph ...... 5* ov. ax free oe ie 
Industrial and General Trust.... 8* |Nov. 1} Less tax ne .. ate was atterwar : Mihacltad with ifs own key and 
Investment Trust Defd. ........ 1l* |Nov. 2, Less tax es = the contents found intact. 
Jabez Johnson, Hodgkinson, and 
Ga LEOM en OLsn we ctin nekies cree. 2 10%+ ive Less tax 20 174 
sa bee Hig Ant Ch en 5s hag ' aes ta Pc Re 
Kimberley Water Works........ 5* ov. ax free oe oe Py TT 
Lima Light, Power, & Tramways) 2% |(1%casjh; 1% ord. shares) as np es ahi ie = me Ph hh fied 
Longmorn-Glenlivet Distilleries} .. Oct. 26 a 20 15 
PNEVINE BOID DING. wife xsfaietis cee: TE% 1 i Less tax 15 ¥ 
New Hudson, Limited ......... 10 (bonus|l/ ps.) Tax free ae <s 
Newton Chambers.............. 5/ p.s.* Ye Tax free ¥e 
Oriental Telephone & Electric ..| 4 %* |Oct. 30) Tax free 
Pacific Loan and Investment ..| 3%* |Oct. 30) Less tax ae 
Palace Theatre .......... ee ha ie L ss tax 15 
Parkes’ Drug Stores, Pref. ...... 6 Oct. 20) Less tax Ae ne 
PayZ secs Bele aigisia viaeleiejeis see] 50% as n6 Pe ba 
Queen Ann Residential Mansions|_ .. Less tax 10 10 
Richard Whitaker and Sons .... 6* <n Le-s tax Je ar 
aa cies Fine ber oe die tate nee Oct. 25 Lee vas F 15 7 
opner Shipbuilding, &c......... p.s. ess tax (ocd Ad 
Do Pig. Prelay shaves so.e nea 2°29d ps. Less tax ia ee THE CHATWOOD SAFE BOOK 
Royal Mail Steam Packet .. .... 23%* |Oct. 29! Less tax AC Bs % 
Scottish Mortgage and Trust....|/7} p.s.*| .. Less tax | Send a post-card to-day for a copy of this 40-pag 
Second Scottish Northern Invest. ‘ 8* Oct. 27| Less tax ate as illustrated booklet. Contains "Full details aot 
South Durham Steeland Iron ..| 3/ p.s.{ ue Less tax 25 20 specifications. Gratis and post free upon request. 
Spiller’s Milling, &e /6'p.s.* |Nov. 1) Less tax 6/ in £ : 
Thomas Smith’s Stamping W’rks} 10%} /Oct. 16) Tax free ‘(a)20 25 
Trust and Agency of Australasia| /6 p.s.*|Nov. 18| Tax free an ‘ 
a re ei alls oat 8 3 900 a8. 60°00 3/ oa Noy. 30 r f ‘* . UUATTINTNNNEATONUVRTONUNTOOENVUUNNETUCENOEULANASUGANOEOUAOOOUOUAOANENAOSOOOOAANUEAN AO UOEU UHRA 
nion-Castle Mail 8.S,.......... ae ax free an sg 
United River Plate Telephone ..| 3 %* |Nov. 1) Tax free ; 13 a sa UNAYNUNNEAUULLALSMALLIUANANNEDOUUOQULAQEOEEVCUOQOOOUGELOUAEAYOEUOUOUUA SONU LESGEE AOU EP cma 
Wallace Brothers .. .......... i aye Less tax 8 an 
Weardale Steel and Coal, Pref .| 6* i a MS ye © wane E CH ATWOOD SAFE co LIMITED em 


UHUHHUE TRE BANKERS’ ENGIN EERS YHHOUUNN ULL 


(a) And 334% in fully-paid ordinary shares. 


TOUTE AnAATNA ° OLALSDOLOLLENLGLEOAE 

The Anglo-South American Bank propose to pay a final dividend of 9s per share» UULHTNHUH Head Offi cesa nd Works: BOLTON. uti 

less tax, ands final dividend of 7s 244 per share, less tax,on the new shares is ued in vant Branches: ENGLAND Huan 
October, hoth dividends being payable on October 27th. This distribution makes y 

a total payment of 15 per cent. for the year, in addition to which a special interim SEAT da Te Bi MANCHESTER: GLASCOW | Bassman 

dividend of 10s per share on the old shares and 1s 3d on the new, both less tax, was aunoitnaannit UUNDANNOEDEUANAOOREROUULGNSEOO OO UCOUERULUUOCGVEROUUAANSL A UOTAAS TAUNTON 


paid in April last. Laan MMM 
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ANALYSIS OF BALANCE-SHEETS. MINING OUTPUT STATISTICS FOR SEPTEMBER, 1920). 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 
June 30, 1920. 


ete oi? Gold Recovered. 


LIABILITIES. Compared ASSETS, Compared ——_—_| = ! 
with June with June oa oo Value, | Profit.. 
Amount. 30, 1919. get et Mill. | ‘3% | min,| 8% | Total. 
:2 AY Es Es 
Issued capita’. 4,364,520 .. + 2114,520| Cash ........ 27,673,933 .. + 11,000,792 oF oF 
Reservefi nd... 3,850,000 .. + 2,100,000! Bills rec’ivb’le 20,890,295 .. + 7,982,235 ai a al a 
Special:’s rve 183,827 .. - Investments .. 6,928,857 .. + 1,535,373 Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 
Sigh drafts .. 8,690,295 .. + 8,690,295| British Bank Akoko Main Reef.......... L5G hie mare “31 ai ¥3l oa 
Bill payable.. 8,559,474 .. + 1,229,404 8. America Abbontiakoontr.fe-.) 0-22. BASS ar ee Hie »+. (G)11°299 
Acceptances ..’ 5,434,913 .. + 1,501,799] shares .... 2,729,045 .. + 2,729,045 Ashanti.................... 5,906 7,237 (A) 30,745] 
C’rrent dep’sit Acceptances.. 5,434,913'.. + 1,501,799 | Associated N. Block :— 
& oth'raccts. 58,458,171 .. + 16,628,267} Advances, &c. 26,245,140 .. + 17,691,379 Ton, Dikewes see osen ae, 844 ae 1,953 13- 
Bills for col- Bank premises 541,630 .. +. 208,490 Victorions ay ea en nae 2,000 aa 1,500}. 6. 
lection...... 7,833,039 .. + 4,348,517] Bills for col- Bullfinch Proprietary...... 5,800 1,711 6,992} 1,200, 
Rebate of int. 85,338 .. + 32,125} lection ..... 7,833,039 .. + 4,348,517 | Cock’s Pioneer ............ 4 | 1,294 (and 16 tjons tin) ~ 
Profitand loss 817,275 .. + 352,803 a oe ie EE Fe sa | . + $212,000) $33,000- 
es ee eet —_—— 2 SS SSS rontino an Olivia ...... Senn Pan oe ae 756}. un 
Total .... 98,276,852 .. + 36,997,730 Total .... 98,276,852 .. + 36,997,730 Gaia. ooo PR a aS BB49\)  o66| 6 es 4 @eeic 712. 
STANDARD BANK OF SOUTH AFRICA, LIMITED, Golden Horseshoe 12.10...| avo) 22 | <2 | 22 | S808 soleastey ee: 
June 30, 1920. Great Boulder Prop. ...... SiO tal kee FG ae 7,416 (d) 25,594 4 ‘ 
LIABILITIES. Compared ASSETS. 4 Compared Ivanhoe Gold tq. s7secmeeme 13,155 cit ee oe 5,948) ar ft 
a ea tG EAD with June Kalgurli Rote visecceemeonns 3,204 tA we 7 ae (d) 4,763 ae 
Amount 30, 1919, SResTA 30, 1919. er MEL Fh ot Brees 9;005]|eeee oa os -» | (d)9,658] (b)1,893.. 
£ £ £ £ ondon ané odesian— 
Called u Cash in hand J OBBICs, sete ck nen Feet 2,160 ae oe 1,804 or 
capital ee 1,562,500 .. a and bankers 9,083,210 .. + 1,755,463 Radnor Papeentocncnen te DIC nae. ai | me 823 +f : 
Reservefund.. 2,200,000 .. he Gashitat ical DonelysReet eos cererenee: 5,500) .. Sy! 5,257 »»_ —_i(e) 16,943. 
Notes in'cizen and notice.. 3,491,924 .. — 337,628 | Oroya Links .............. IES 3A 38 d)9,549) ae 
lation ...... 4,193,361 .. + 1,074,249) Remittances.. 1,891,977 .. + 653,004 | Plymouth Cons............ 6,000; .. 7,189 
Depo onus Natya cohice 1a.6c0 | ete ee 2.439) 6,570 Saal eee 
rent, & other Hand ence. 104,556... — 18, GZONdGE © Sueverers tales eisvernmea , Bc 5 A 
accounts, in- Investments... 4,390,113 .. + 30,974 op ep as we sgol (ey 1692 
cluding pro- Bills of ex- ates tie e's ale ei uinyols or *° *° e) 4, 
Abe lotwand pint cane 9,088,766 .. — 1,735,737 | Sons of Gwalia ............ TL 529) ha ee .._|(d) 14,709]. 
provision for Buia ee South Kalgurli Megat Fes bes Ae 2,127; 9,019|(b). 1,8263 
e’nting’ncies 52,010,266 ae Se 5,704,673 counted and Tomboy Ch eee whic sles ome e tte 17,000 oe oe o. on $93,000 o- 
Drafts and ac- advances.... 33,729,492 .. + 7,082,163 | Transvaal and Rhodesian— 
ceptances .. 2,478,180 .. + 770,966] Bills ........ 7,658,602 .. + 1,327,938 Bred i. -7%eetiaghi net eek 1,500} .. ae ee an 5,563 
Bills ........ 7,658,602 .. + 1,327,938] Suspenseitems 73,424... + 4,506| Yuanmi.................... 1,802. . . . (d)4,402 
Bank property r 1. f F = 
ry Actin as 558,960 .. + 111,288 (b) Loss (c) Gold at £4 4s 114d per oz. (@) Par value. (e) Gold at 115s per az 
Stamps, &e. .. 31,885 .. + 
——__— ——_ : ses = ae Output. Other Notes in Return. 
Total .... 70,102,909 .. + 8,877,826 Total .... 70,102,909 .. + 8,877,826 rr | | - - 
in. Tons. 
HARRISONS AND CROSFIELD, LIMITED, Aramayo Francke ....... 163 | Tin; 71,000 ozs silver, August return, 
June 30, 1920. pepenis sip siasnieeterefers (cece 50 | Black tin (average 62 % fine tin). 
IES. SSETS. ISICDD oo eee sec ne sc crcece. ll ae 
eee eae Inc. or Dec. - Amount. Inc. or Dec, | Chenderiang .............. 79 saat ened Sept. 30th; approx. value, 
£ £ £ £ Lao 2,700. 
Pref. shares .... 630,000 .. + 19,000| Properties ...... 934,771 .. + 399,358 | Bilami oe eee eseeeee 8 
Pref. ord. shares 999,390 .. + 504,516| Plant............ 24,155 .. — 1,984 Go. d Coast Cons........... 5 Be 
Def. ord. shares. 182,966 .. + 20,610] Furniture ...... 13,528... + 3,887 openg Cons #2. 2. ncceeee 60 Est. value, £9,330; est. costs, £4,150. 
Management shs, 25,000 .. ig Sundry stocks 0558; 754 eet hn bl4 7 || LOnISier weiter secon cae 17g Est. value, £2,800; est. cost, £1,750. 
Reserves........ 459,078 .. + 128,102] Loans receivable 301,573 .. — 171,683 | Ipoh ...... ee ee ee eeee reese le . 
Mortgages ...... 153,938 .. — 23,229] Bills receivable.. 118,476 .. + 88,330 Reels Petes e erence ees 205 
Unclaimed divs.. 458 .. — 25| Sundry debtors.. 684,980 .. + 311,831 coe TOS. ++ -seeceecee. 6: 
Sun. depositors 385,861 .. -+ 215,083| Acceptances .... 449,170 .. + 281,365 | Kaduna Syndicate......... 144 Tom Aid. 7 
Bills payable.... 213,413°.. —  2.430| Investments .... 1,267,653 .. + 219,581 | Kamunting ................ 106 | Quarter ended Sept. 30th; approx value, 
Acceptances.... 449,170 .. + 281,364] Cash ............ 104,188 .. — 17,404 £17,356. 
Sundry creditors 606,636 .. + 141,590 KANO Parctactoceupesemeret sees 43 | Tin and wolfram. 
Bank overdrafts 234,047 .. — 101,323 BNL G8 Sohne mcnaaeecc 533 | Est. value, £8,595; est. cost, £7,467. 
Profit and loss 97,071 2ENt19 630 Lower /Bisichi®. 4) ec 0ee as 94 ae 
pens ee he ee eee a unky, Chance mde ae eee 1 
gabe; A BUG se a 4, Maw Ghige dae. snes ee 70 oF 
Total 4,437,028 + 2,104,628 otal 4,437,028 ae Naragute, .bale.. Sena tee. 45 | Despatched, 48 tons. 
Naraguta Extended........ 24 | Despatche 6 tons. 
N. Nigeria (Bauchi)........ 53 
TRANSVAAL GOLD OUTPUT STATISTICS Nigeria Cons. ......00.0.. 338 
4 UREA Seer SAS SISOAE, 7 
Offfin Rivera erie ce teens 10 | Est. value, £1,890. 
August, 1920. September, 1920. Paharg Cons .;.).) 6s. 28 166 | Black tin: alluvial, 17 tons. 
: FRE pr RGOFCOE. 25h. pen eee 5 | Concentrates, 60°1 per cent. metallic tin. 
Name of Mine. ect an Est, | ove ae Weta) | Rarabutan es en ieee eee 13 | Est. value, £2,050; est. costs, £1,160. 
re. eld. ° eld. Renpong 35: bese 30 ar 
Profit. Profit. She ado oobnnobedhar. tr 
(c) (c) Ropp ss beck. ee fe ee ee 92 
eros io Se atc ea oe South Bukermaseen eee 3 | Shipped 93 tons. 
Tons. £ £ Tons. £ £ Bouth'@rofivij ese. 54 | Ti d wolfram; value, £8,725; arsenic and 
Aurora W. United (10s shares) ..) 10,400 | 15,623} 1,350) 9,580 | 14879} dog | South Crofty pundvion, £401e eee 
Brakpan) scat se neecuee even. 6. 32,250 | 120,138 | 46,667 | 56,850 | 137,690 | 60,042 | Tekka .................... 36 | Est. value, £5,600; est. costs, £2,330. 
CityDeepet. chee ee ena 90,500 | 206,105 | 73,455 | 84,000 | 193,386 68,383 Tekka-Taiping 59 | Est. value, £6,060; est. costs, £1,925. 
ldated Ganvlhacte: 92) | Sadanntl econo Wa eann lwo rnnletouall Meee, |) Lekea-Taipinge tc. ack. lee | le > ’ ’ ’ 5] 
Consolidated Langlaagte ...... 44,000 | 69,022 | 18,110 | 39,500 | 68,442 | 20,209 Tin Fields of Nigeria ...... 12 a 
Consolidated Main Reef ........ 51,000 | 96,509 | 20,367 | 49,000 | 98,413 | 25,901 Zaaiplasts .....-..<s Aaasee 30 | Est. profit (excluding Govt. taxes, &c.), £785. 
Crown Mines (10s shares) ...... 185,000 | 318,988 | 97,626 Hg 325,761 | 101,160 Coal. ; 
Durban Roodepoort Deep ...... 23,800 | 42,708 5,076 1,800 | 42,029 3,799 | Chinese Engi “INE oes ec 0,9 Week ended Oct. 2nd. 
East Rand Proprietary... | 129,000 | 210,170 | 38,303 | 119,000 | 192.643 | 28,257 | Ioact ont en ads | Weck ecient Genre 
Ferreira Deeps: ate: ee 33,800 64,055 22,384 52,000 67,567 | 28,755, | Middleburg ....... 1. 22.. 29°70 if 
Geduld Proprietary ..1....2. 11 45,000 | 88,464 | 34,647 | 44,100 | 88,085 | 34.655 Misoellanaaue: d 
Geldenhuis Deep .............. 48,500 | 76,072 | 11,862 | 48,400 | 74/551 | 13,065 BiEmMa Ruby eee eee Be Rub es valued at Rs.65,000; new sluices pro- 
Glynn’s Lydenburg ............ 3,800 8,947 3,519 3,616 7,838 3,155 duced rubies worth Rs.19,000; royalties, 
GoOChANG WW Sscrcicccch cose 13,600 | 17,104 2,503 | 13,500 | 17,499 2,502 Rs.18,000. 
Government Areas.............. 128,000 | 278,456 | 140,700 | 133,500 | 295,180 161,106 Mining Corporation........ ne Silver produced, 93,491 ozs. 
Kleinfontein, New..:........0.. | 46,460 | 71,765 8,407 | 47,800 | 71,971 9,016 Rooiberg Minerals ........ 50 | Concentrates; revenue, £8,563. 
eh et tag SHO anUdooNeAede ty eet ee Glee nee 7,823 | South African Diamond....' .. 1,219 carats, valued at £16,484. 
niphtis: Deep. sen oho. tank coe ; 4 ; ; ; a ; 
Tangiae tte ciatoasie. ek 42,500 | 71,966 | 20,210 ] 38,700 | 67,089 | 15,307 CascaLHo Synpicate.—September :—‘‘814 cubic yards of gravel were treated, 
Liuipaards Viet). ..., 224... 19,000 | 27,043 4,064 | 16,060 | 22,330 4,120 whi h produced diamonds and gold to the value of £534; this equals 13s 1d per 
Meyer andiC@harlton. 22.6. 22) 14,300 | 50,790 | 31,205 | 13,300 | 48,895 | 30,153 | cubic yard.” Cable add- :—* Amount of overburden overlaying the gravel is 
Modderfontein B. .............. 55,000 | 169,456 | 91,758 | 53,000 | 165,927 | 95,910 | decreasing in thickness as the workings get further away from the river. 
Modderfontein Deep Levels ... | 42,500 | 122,404 | 72,484 | 42,700 125,809 | 76,847 
Modderfontein East ....... Fe 20,700 | 41,007 6,575 | 24,200 | 56,432 | 20,289 
Modderfontein, New (£4 shis.) 85,000 248,195 |151,991 | 86,000 | 250,029 | 150/086 y 
ew: Unifledia ia. acnssions. Geto 11,100 | 15,853 4,243 | 11,200 | 14,960 3,598 . 
Nourse Mines... 2.2020 20202221) 44,100 } 76,172 | 11,541 | 42,000 | 75,101 | 12,758 Re orts qt Hotices 
Primrose, New... ee aoe eee 20,500 | 22,851 2,512 | 20,000 | 23,839 4,019 >. 
Princesshls.cewen toe ick Be ee 1,133 ozs}gldfrom|clean up} 884 ozs|fromclelan up = 
Randfontein Central............ 125,000 | 186,337 | 20,298 | 116,000 178,488 | 27,098 
Robinson ($5 shares)... 2-0-1. ee ee eye wren Bias Tee At an extraordinary general meeting of Edward Lloyd, Limited 
ODINSOR, WOED i). S72 te tae on tee th . F F ’ a j 
poodenuart United ............| 24,000 | 28,097 3,104 24,600 26,918 4,164 ablations BAaloacn eeemee: ee SS : hes 
OSC DEAD iir.che teh ae ee 58,000 | 83,71] | 26,218 | 52,000 | 75,446 19,598 
Simmer and Jack 12.02.71 2212 56,600 | 70,721 | 11,441 | 54,500 | 74,294 | 13,374 | proposals for the capitalisation of £600,000 of the reserves and 
Sab Nigel ees 2 71-277] Tho | Seaey | TERRE | 43000 | 101555 | $1059 | undivided profits of the company, and for the increase of the prefer 
Transvaal Gold Mining Bstates| 17,550 | 33,914 | 12,272 | 16,770 | 31703 | 91098 ae es dividend from 53 to 7 per cent. per annum, were duly 
BORN esteem 32,750 | 47,603 8,682 | 31,500 | 47,293 | 12,095 conurmed. 
Van RynvDeep.., 46.6 ee 47,850 | 150,175 | 88,218 | 47,000 145,289 | 87,120 : 
Village Deep... 00).20002 53,300 | 90,213 | 18,469 | 48,500 | 86,975 | 15,805 |® Mr H. A. Vernet, of Messrs Robert Benson and Co., and Mr 
a Ce Rect. seat ah ois poe ae ae ae atk Charles H. Pearson, the ex-general manager of the Central Argentine 
est Ran onsolidated ...... A i 00 | 50,629 8,0: H imi i 
Witwatersrand Deep ........" 34,000 | 50,982 | 9,246 | 32,000 | 49,843 | 9,664. | ailway Company, Limited, have been elected directors of the Central 
Witwatersrand (Knight's)... ." 35,350 | 57,084 | 15,577 | 33,500 | 59,826 | 18,188 | Argentine Railway, Limited. 
Tn ai 700 51,029 |_ 14,461 | 32,800 | 51,002 |_ 16,168 Messrs Sheppards and Co., of Gresham House, Old Broad street, 
c) Gold valuation s, less realisation charges. (d) From Sept. 1 to 17. i i i 
Knicut’s Drep.—Since miil burnt down up to September 30th further 8,658 ozs. Epo pengence “that they haye admitted “into Partners pip MU, 


recovered, valued at £49,569, against which must be charged £21,211 disbursements Christopher Gurney Barclay, the son of their senior partner, as from _ 
since September 17th. the 13th inst, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net 
Profit Appropriation, Corresponding 
Balance! After pee $ aa Period Tee Year. 
a Jae ail~ ae | | 
Company. Ht SOUS sh PAX> Labia for Dividend. Carried to| 
nding. Last {ment of Distri Hise Bal: 
Account.) Deben- "3 acm’ Ordinary. Prefce. PROEWS: Pa. Nat Divi 
res VION. |e tans Deprecia- | Forward Becket “Vaan 
tion, &e ; 
Interest. Rate. Where |\Amount. ) 5, 
Banks. £ £ ‘£ a 1 £ £ £ £ % 
Anglo-South American ............ June 30 241,619) 949,165/1,190,784 25 528,068 a 269,600} 393,116) ‘511,980; 15 
Northern Banking ..........ce.s: Aug. 31 | 42,538) 146,764 189.3021 573 = {| 61,417 80,781; 47,104} 94,433 oe fe 
Breweries. 
Highland Distilleries ..............; Aug. 31 14,095} 27,475} 41,570) © 15+ 13,388 3 GLU 26571 ELT 052)0 "15 
Longmorn-Glenlivet Distilleries ....| July $1 5,543) 15,016} 20,559) 20 3,000 750 500| 16,509 6,856 15 
Financial, Land, &c. 
Argentine Northern Land .......... Dec, 31 |Dr 6,114) 4,900!Dr 1,214 = 7 ie Dr 1,214 1,289 Oa 
Caledonian Property Investment....| July 31 aa 1,028 1,028 24 703 S25. tae 988 as 
Iron, Coal, and Steel. 
Agricultural and General Engineers .| Mar. 31(t) (t) 77,095) 77,095 428+) 53,157; 18,590 AG 5,348 
On tal LEOV ete iniele eisai sicrefes iki is Mar. 31* 257,934) 257,934 5 78,702 9,566 159,408) 10,458 
Motor and Cycl . rs eae 
: ae rd. r { |15+ Ord. 
Bowden Bre kOwek ceted cicle« e's vacua e = Aug. 31 | 8,566) 36,467 45,033 { ana bred } 22,500 7,£00 15,033) 20,216 ina Pua 
Rubber, &c. 
BGR UTOrisOOTNEO cick oatune ec ile eles os April 30 | 706 9,916) 10,622 74 7,500 ee 3,122 3,578 Pe 
Ceylon Land and Produce.....,.... June 30 | ete) RR el) hav ala 25 8,750 2,100 9207)" 16,551 30 
PL bie (MAIR). oi tne h eee s June 30 S202 PLA yO See LOGOS eae LO 8,500 i as 7,405 5,671 74 
Seaport (Selangor) «.......+..0.... June 30 17, 402/522, 255) sros.00 7 13 24,375 me fe He Mle ey) IG reall 12 
WaGtoric, (DIBIAGR) si ss <i a ols oc ee beset June 30 4.841) 21,888) 26,729) 25 12,436 3: 14,293 9,487, 15 
Tea. 
IPE IVO gE Tea een eee Oe Oa Oe Oe Mar. 31 2,552|Dr 2,928\Dr 376 Dr 876 2.971 4 
Telegraphs, &c. 
Direct United States Cable ........ Mar, 31 44,401) 44,401) 44,401 AUT 
Textiles. | 
(10 Prf. ) 10 Pref. 
Jabez Johnson, Hodgkinson, and | Ord. 8,000 | 1 Ord: 
POA TRON aitis atisls seis «fae es-ociaicis's | July, 31, 25,122) 52,505) 77,625) 10 Def ( 4,800 30,000) 18,825 33,7541 174 Det. 
| ora. | 16,000) Ord, 
Tramways. 
North Melbourne Electric.......... Sept. 30 2,878 2,878 2,878 
Other Companics 
Mmastern Chemical! Voom. ose lee Mar. 31 12,522 Pieetaye)) as) fas 10. 9,900 Le a 10,075; 13,843 10 
Harrisons and. Crosfield .2........6- June 30 36,148) 249,204; 285,352 = 185,326) 37,230 24,922} 37,874) 200,571 
Valparaiso (Chile) Drainage ........ Mar. 31 15,3841 15,855] 51,239 73 6,000 4,000 a 21,239) 18,422} nil 


™* Half-year. 


+ Free of income-tax. 


(t) 


——— 


i 
June 4, 1919, to March 31, 1920. 


The registered office of the Scottish-American Oil and Transport 
Company, Limited, and Tankers, Limited, will be situated at 37-41 


. Gracechurch street, London, E.C. 3, on and after Monday, 
October 18th. 
Mr H. J. Mitchell, general manager of the Explosive Trades, 


Limited, since its incorporation, has been appointed to the board of 
directors. 


GOVERNMENT STOOKS, &c, 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the fifth fortnightly instalment of 
tne Debt Service payable to the Council in respect of the half-year 
ending December 31, 1920. 

BANKS. , 

ANGLO-SOUTH AMERICAN BANK.—The report for the year ended 

June 30, 1920, states that the net profit, after making provision for all 
charges, rebate, &c., amounts to £1,024,156, which together with 
£241,619 brought forward, makes a total of £1,265,775, of which 
£262,509 was absorbed by the interim dividends paid on April 3oth 
jast. There is now available £1,003,275. The directors recommend 
a final dividend of gs per share, less tax, on 722,904 old shares. Final 
dividend of 7s 24d per share, less tax, on 150,000 new sharés issued in 
October, 1919 (being pro rata on capital paid up or due to May 1, 
1920), both payable October 27th, making 15 per cent. for the year, 
in addition to which a special interim dividend of Ios per share on the 
old shares and 1s 3d on the new, both less tax, were paid April 30th 
last; placing to expenses in connection with the acquisition of the 
shares of the British Bank of South America £58,600, to investments 
reserve to provide for depreciation -of securities £50,000, to reserve 
fund (which now amounts to £3,850,000, including premiums received 
on new issues) £136,000, to staff pension and guarantee fund £25,000, 
to bonus to staff £75,000, leaving £393,116 to be carried forward. 
_ TATA INDUSTRIAL BANK.—A cable from the head office in Bom- 
biy gives the result of working tor the half-year ended September 30, 
1920, as follows:—Amount carried forward on March 31st, Rs.3,08, 324 ; 
profit at September 30, 1920, Rs.8,48,230—Rs.11,56 554. Deduct: 
Income-tax March 31, 1920, Rs.2,74,156; transfer to reserve fund, 
Rs.3,50,000 (now making it Rs. 7 lacs); interim dividend at 6 annas 
per share, Rs.3,79,366—Rs.10,03,522 ; leaving to be carried forward, 
Rs.1,53,032. 


MISCELLANEOUS. 

ARGENTINE NAVIGATION.—The report for 1919 states that the 
profit, after providing for depreciation, amounts to £47,682. The 
board have placed £25,000 to reserve (bringing that account up to 
£150,000), and after making provision for the dividend of 6 per cent. 
on the cumulative preference shares for the year, they recommend 
that the balance of £14,050 be carried forward. . The insurance 
account now amounts to £217,309. 

BENGAL IRON.—The report for the six months ended March 31, 
1920, states that the net profit is £260,345. Deducting transfer to 
taxation reserve, £86,000; general reserve being proportion of profit 


from October rst, 1919, to date of incorporation £54,272; depreciation 
and colliery sinking fund, £19,135; interest on debenture stock of the 
Bengal Iron and Steel Company to date of redemption, £2,412; and 
preference share dividend paid, £9,365, leaves a net balance of 
£89,159, which the directors reccommend be applied in payment of an. 
actual 5 per cent. dividend on the ordinary shares, carrying forwaid 
£10,458, subject to commission to the directors. The transfer of 
property and leases from the Bengal Iron and Steel Company is in 
progress, but has not yet been quite completed. As the Bengal Iron 
Company was not incorporated until December 5, 1919—although it 
acquired the business as from October 1, 1919—the proportion of the 
net profits for the half-year relating to this period up to December 5,. 
191g, is not available for distribution as dividend, and has therefore 
been transferred to reserve account asabove. The preliminary expenses. 
incurred to date have been written off against the account. 

COLTNESS IRON.—The report for the year ended July 31, 1920, 
states that the profit, after making provision for liabilities under the 
Finance and Coal Mines Acts, amounts to £248,032, from which fall 
to be deducted: amount written off for redemption and depreciation, 
£49,309; placed to suspense account for depreciation of the special 
reserve fund investments, £3,500; and there has been set aside to 
meet the expenses of relining, &c., of blast furnaces and extraordinary 
repairs to ammonia works, £20,000; leaving £175,223, which witn 
£14,790 brought forward makes f{190,013. The directors recommend 
a further dividend on the ordinary shares of 3 per cent., together 
with a bonus of 4 per cent., making a total distribution of 1o per 
cent. on the crdinary shares for the year, placing to ordinary reserve 
fund £95,000, and carrying forward £16,763. 

LEACH’S ARGENTINE ESTATES.-—The report for the year ended 
March 31, 1920, states that the profit on trading, after providing for 
income-tax and corporation profits tax, amounted to £268,792, which, 
with income from Government securities, interest and transfer fees, 
together £14,077, makes £282,869, from which must be deducted 
depreciation, £54,971 ; interest on debentures, directors’ remunera- 
tion, London charges, &c., £55,939, and the directors have transferred 
£50,000 to the reserve, which now stands at £400,000, leaving an 
available balance of £121,959. To the amount attributable to the 
preference shares has been added £935 brought forward, making a 
total of £46,425. The directors recommend a further dividend of 
3 per cent. and an additional dividend of 3 per cent., making a total 
of 9 per cent. for the year, leaving to be carried forward to credit cf 
preference shareholders £1,425. The amount attributable to the 
ordinary shares, including £1,417 brought forward, is £62,397. A 
further dividend of 3 per cent. and an additional dividend of 6 per 
cent., making 12 per cent. forthe year, are recommended, carrying 
forward to credit of ordinary shareholders £2,397. To the £15,489 
attributable to the deferred shares has been added £58 brougtt 
forward, making £15,548. A dividend of 34d per share is 
recommended, carrying forward to credit of deferred shareholders 


£235. 

RIO NEGRO LAND.—The accounts for the year ended June 30, 1920, 
show a profit of £88,691. Adding £12,604 brought forward, there is 
available £101,296. The directors have transferred £25,000 to live- 
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stock renewals reserve and £15,000 to renewals and contingencies 
reserve ; they recommend a final dividend of 5 per cent., less tax, and 
a bonus of 5 per cent., less tax, making 15 per cent., less tax, for the 
year, carrying forward £16,296. 

ROBINSON AND CLEAVER.—The report for the year ended July 31, 
1920, states that the balance of profit on trading, including £45,656 
brought forward, is £124,092, from which have to be deducted 
Income-tax, directors’ fees, fees of auditors and debenture stock 
trustees, &c., as well as provision for depreciation of fixtures, plant, 
&c., sinking fund instalment as against leasehold properties, and 
debenture interest calculated to July 31, 1920, amounting together to 
£20,502, leaving available £103,590. The directors recommend a 
dividend on the ordinary shares of 5 per cent., free of tax, placing to 


reserve £30,000, to staff benevolent fund £2,000, leaving to be carried 
forward £52,090. 


W. H. DORMAN AND CO., LIMITED, STAFFORD,—The net profits for 
the year ended July 31, 1920, afier providing for all working 
expenses, excess profits duty, and corporation profits tax, are £72,980. 
To this figure must be added the amount brought forward from the 
previous year, less the amount of excess profits duty payable to 
July 31, 1919, bringing the total up to £100,356. The fixed dividend 
on the 8 per cent. cumulative participating preference shares to 
June 1, 1920, amounting to £5,363, has been paid, leaving available 
for disposal £94,992. It is to be noted that the whole of the expenses 


incurred in the capital issue of December last, amounting to £17,874, 
has been written off, 


Conunercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening, 


Harvest operations are almost completed, except perhaps in the 
case Of barley and late-sown oats, while autumn cultivation is 
proceeding rapidly under favourable weather conditions. Latest 
estimates report the wheat crop slightly over last year, with barley 
and oats also above the average, but potatoes show a falling off 
in some districts. Supplies of native wheat continue to come for- 
ward fairly well at the chief distributing centres, and while the 
maximum price was readily obtainable for millng grades, inferior 
qualities tended easier. In keeping wth the revised prices of 
flour, imported wheat will be advanced on Monday next, Mani- 
tobas ranging from ro3s to 118s, red winters 106s 6d to 115s 6d, 
hard winters 107s to 116s 6d, mixed winters 106s 6d to 1158, 
Australian 121s, Argentine 111s 6d, Pacific 3117s to 118s 64d, 
and Manchurian 115s 6d per quarter. Crop reports from 
most producing countries continue satisfactory. There is a steady 
demand for flour at regulation rates, the revised official 
schedule for imported according to-grade being in operation next 
week. Maize dull and weak on the spot owing to the poor con- 
sumptive demand. Plate ex ship quoted 68s, and landed 7os. In 
the forward market more activity was displayed for European 
sorts, some being offered at comparatively cheaper rates for Plate 
descriptions. Several cargoes of Dan/Gal/Fox/Bessarabian 
changed hand, October 66s to 66s 6d, end October 65s 3d, Plate 
afloat 65s, October 65s 6d to 65s per 480 lbs. English malting 
barley rules firm for the better qualities, but lower grades slow; 
useful to fine samples range from gos to 100s, with slightly more 
for choice lots. Imported steady. No. 4 Canada Western 7os, 
Canada feed 67s landed, American malting (48 lbs) 69s ex ship, 
Plate 70s, Morocco 78s, landed. Danube, ex ship, 67s per quarter. 
On c.i.f. terms, No. 4 Canada Western November-December sold 
62s per 400 lbs. Oats quiet and easier. English winters new 
grey quoted 58s to 60s, new whites 64s to 68s, black winters 57s to 
60s per 336 Ibs. Of imported, Plate f.a.q. quoted 50s to sos 6d, 
and clipped at 51s, Canadian 63s, Norwegian 66s, landed. On 
c.if. terms, Canadian rather firmer, with sales November-Decem- 
ber at 51s 6d, Danubian October-November 45s 6d to 46s, Plate 
f.a.q. January February 46s per 320 lbs. English beans in fair 
demand. New winter quoted 82s to 86s; springs 1oos to ross per 
532 Ibs. Chinese horse, £18 to £18 10s per ton, ex store. Peas 
quiet and easier. English maples, roos to 105s; duns, 85s to 87s 6d 
per 504 lbs.’ Japanese marrowfats, 31s 6d to 32s 6d cwt. Home- 
ward freight markets ruled quiet for grain, though rates were 
fairly steady. From American Atlantic seaboard charters were 
effected at 17s pér quarter to Spanish Mediterranean/West Italy, 
with 1s extra if loading in the Gulf. The River Plate section 
ruled easier Owing to some pressure of spot tonnage, steamers 
being fixed to U.K./Continent at 95s to gos October, and gos 
December. Eastern markets quietly steady, with Bombay quoted 
85s to 90s on dead weight U.K. Australia shows no movement 
for new season’s wheat, with 135s to 140s the nominal value to 
U.K./Continent. Maize from Beira was fixed at 85s. The Danube 
ruled quieter following recent liberal charters, and rates are 


barely so firm, 65s being accepted for maize to U.K./Continent 
after 67s 6d paid. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whea 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


: | 19001921, 1219920 191899, 1917-1918. 


Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
iw eekeiOnOch, Gaewecnantlsisseaialsieer cor sic 375,586 188.386 308,014) 661,583 
5 WECKS SO Gt, Oextees iin ciems veceten severe 1,851,787, 992,524) 1,721,541) 1,190,400 
ja ES eee eee 

Average price of English wheat per s d | ey ol ad s d 

GUsrtarsd 2 tere ei ee cs than toca 90: 9) ers 72 6 Tl O 

=== IGE OW baits steataials cep ites teinis siais  eiclo!siaice 1S Ae Tea 16 10 165 4 
‘ Visible supply’ in U.S. centres.... bush.) 28,831,000, 90,585,000 9,596,000 
Sa UMsGWiHtAs vaste ptememicice cuts cles winreivtes 6 15,445,000) 53,885,000 5,140,714 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
I916 to 191g :— . 


QUANTITIES SOLD. AVERAGE PRICES. 

' Wheat, Barley. Oats. Wheat. | Barley. Oats. 

1990. qrs bsh qrs bsh qrs bsh ee gel sd cht! 

Oct. Nate eens 92,335 1 | 68,143 0 | 33,640 0 | 90 7 S2momiee oo) 
SA aus 87.635 4 | 103,928 3 | 33,092 3 90 ay 86 0 56 0 

NIGP Posoneecce 76,325 4 88,362 4 | 29,868 6 59 ot 53 10 *31 6 
LOL Temercoe taitsise 57,529 2 77,504 5 16,864 6 71 0 58-5 44 5 
OLS rela eit ete ete 71,877 4 58,483 0 13,915 "5 72.46 60 3 516 
DLO eisteciesisre nis 43,956 5 |117,566 6 12,991 7 OMe ee) ea) 58 10 

THE IRON AND COAL TRADES. 


-Our Sheffield correspondent writes:—The position of the steel 
trade remains as previously teported. The tool steel branch is experi- 
encing one of the severest spells of depression in its history, as an 
insignificant quantity of the expensive alloy steels is going out, and 
there are no orders of any consequence. A moderate amount of 
business in ordinary carbon steels is reported. The stoppage of 
the large Templeborough works of Steel, Peech, and Tozer, at 
Rotherham, is a disquieting incident. A member of the firm has 
stated that the reasons why it became necessary to discharge more 
than 1,000 men were, in the first place, no orders were left which 
could be executed in the Templeborough department. This state of 
things was attributed to underselling by France and Belgium. Other 
reasons given were E.P.D., increases of wages, and inability to 
quote firm prices. The other open-hearth furnaces in the district, 
however, continue to be fairly well employed, most of them being 
kept busy by uncompleted contracts. New business is meagre, and 
the immediate outlook far from satisfactory. As the world needs 
more steel than is being produced, makers hope to see a revival 
when some of the present adverse conditions are modified or re- 
moved. The iron market is as strong as ever, whether for raw or 
finished material, and manufactured iron cannot be obtained 
promptly. Trade is brisk in brass foundry, tools used in many 
trades, and the rolling mills are full of work. The Board of Trade 
returns for September indicate a satisfactory volume of exports of 
local products, particularly hand-tools, wire, and finished steel, 
which exceeded the pre-war level. The coal market is unsettled 
again by the miners’ ballot against the proposed settlement of their 
dispute, as. it is recognised that the risk of a strike is not over. 
The demand for all qualties of fuel is in excess of supplies, and 
reserve stocks are being increased. The house coal demand is also 
very strong, but merchants have lately been able to reduce the 
arrears on their order-books. Prices per ton at pits are :—Best 
South Yorkshire hards, 33s 2d to 33s 8d; best Derbyshire ditto, 
32s 8d to 33s 2d; best Tyne steams, 150s to 160s (export); steam 
nuts and cobbles, 31s 8d to 32s 2d; best hard slacks, 28s 5d to 
28s 11d.; small slacks, 23s 2d to 24s 2d; branch, 37s 2d to 37s 8d; 
best Silkstone, 33s 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says :—In- 
dustrially trade is not much, if at all, changed on the week, but 
the tone of commercial, business continues to ease off, and there is 
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positive evidence here and there that orders are not as plentiful as 
they were only recently. This is due to a growing feeling amongst 
intending buyers that quotations for steel and iron materials are 
more likely to come down than to advance, and that therefore 
nothing is to be lost by waiting as long as circumstances will 
permit. However, it is felt that before any reduction in general 
manufacture and finished connections can take effect the cost of 
pig-iron, must in the first place yield a bit. Of that there is as 
yet no pronounced sign, though the tendency is favourable. In 
that respect ironmasters are finding an accumulation of stocks 
proceeding, though only slightly. On their side, again, these sur- 
pluses are permitting of more consideration being paid to export 
business, which at the moment is very promising and widespread 
—from nearly all outside markets, barring Continental, with which, 
at the same time, some trade could be done, if suitable financial 
arrangements were available. It is patent, therefore, that so long 
as the make of pig-iron can be readily got rid of values are not 
likely to be appreciably affected in the interest of consumers. For 
steel products, especially. plates (ship and boiler), demand remains 
substantially ahead of production, with this significance, that 
arrears in deliveries are being steadily cleared off. A few orders 
for merchant steamers have been just given out, and it is reported 
that inquiries for roo tankers will soon be on the British market ; 
this in connection with Mexican oil developments. General engi- 
neers keep very busy. Machinery makers are particularly active, 
the bulk of the work in hand being on foreign account—for South 
America, India, and the Australian colonies. Locomotive engi- 
neers have been obliged to slow down—solely froma scarcity of sec- 
tional material, which steel-makers cannot turn out owing to their 
commitments to shipbuilders. Large lots of steel are being dis- 
charged in the Clyde from the United States; and Belgium is offer- 
ing steel and iron bars for delivery here at pounds a ton under 
local figures. They are also landing lots of basic iron, which is 
scarce locally ; but in none of these relations are Continental sellers 
inclined to book any length forward. Sewing machine makers, em- 
ploying very many thousands of workers, are reducing their week 
to 30 hours, through the collapse of Continental inquiry. But on 
the whole the general situation is not regarded as unpromising, 
provided the troubles in the coal trade are adjusted. Fuels have 
been in good supply this week, but then no export shipments were 
permitted. 


Our Middlesbro’ correspondent’s report, dated October 14th, is 
as follows :—Pig iron.—The supply of No. 1 and No. 3 Cleveland 
pig iron is not sufficient to cover home needs. Prices remain the 
same, viz., 237s 6d for No. 1 and 225s for No. 3 for home consump- 
tion. No. 4 forge may now be exported, but there is not a big de- 
mand abroad for this quality. To home consumers No. 4 is quoted 
225s, and the export price is 247s 6d. Hematite is not in such keen 
demand, but the supply still falls short of requirements. Mixed 
numbers East Coast hematite is quoted 260s for home consumption. 
Manufactured iron and steel—New busiress is not plentiful, as 
buyers are holding off. Steel ship plates, home, £24 10s; steel ship 
angles, home, £24; iron ship angles, home, £30 15s; iron bars, 
home, £30; steel rails, home, £25 net. Iron ore.—Very little busi- 
ness is being done. Best Bilbao Rubio is quoted at 50s per ton. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 8, 1920. 


. s © |\Same Period| Same Period 
>| 8 = 19. . j| 1918 
Description. 3 a PUN TRSATT ay Thi a es 
E 7 s ; 
EIS SiS SiH S [83/8 | 3 83) 8 
Ola |G 1/8 /H | 4 OSS | a Oates 
American. a/a|a/aj|a/aja{d/alia/ala 
Bes Island) pic. << 3-9 per lb.| .. Jamljnmlj/nmljnml nml||nml!nml|nml|{nml|nml|nm) 
LOVIGR Cito ee css <toislesatss0 .. {nml/nml/nm!/nml|nml|/nml)/nml)nm)||nml|/nmljnml 
Ord|G O/L M|Mid/G M|M FIG O/LM|GM|G O/LM|GM 
PRTHLCTIOATL a tas aie tee seje oe «.| 9°74)1074|1394)1774|2099}2374}|1694/1879)2194 |1852'1997/2157 
Brazilian. Mid|M | Fr. |G F| Gd.|Fne]|MF Fr.|Gd.||MF| Fr.| Gd. 
Pernambuco, &c «. |1349/1909}2299} .. | .. |/2044/2444) .. |/259112791) .. 
POAT Da cae css, siaisaia . |1349/1999/2299) .. 2044 |2444 2591/2791) .. 
SLOT ie cies wiciseciaeisc cess 6% .- |1349}1999/2299) .. 2044/2444 2591/2791] . 
PRERIBEOLCNOCCNsise ose 6 ese 'eeo.o'e «. |1349/1999]/2299) .. 2044/2444 25912791 
CAPA los ae bic tases .- {13 -9]199 12299) .. 204412444 2591/2791! .. 
MTR TPAT GNI Geis cacy ai oases > «+ |1349}1999)2299) .. 2044}2444 2591/2791) .. 
Egyptian. 
SLOW aeiriie 6 oscisic er s.aie'c oe «« {nml}3450/380C/4100)! .. {2300)2950)| .. |2216/2854 
ATPDSR tinea orcas e chee ss ee ave . /aml}/2600}2900;3000}| .. |2200/2850)} .. |2075|2739 
West Indian—Sea Island ..| .. « |7000|7500|8000|8500 petal) cle immo 
Peruvian—Rough .......... fee .. |2500}3000/5500]| .. | .. |2850)/ .. | .. 13850 
Ditto Mod. Rough ........ . | .. |1800/2400/2700} .. |} .. |2250'2650') .. 3350/3700 
Ditto Smooth ~ 26.65.20... . |1999)2449/2849)3099'3249!!2444/2594 | 2744 ||2795'284512900 
Ditto Sea Island .......... +. |---| 4. |JMmljnml) .. || .. |240C)2850') .. |, 283) 33 
African, East, &c. .......... 1600} 1'700/2000)2100) 3400) 3600}}2475!2515!2595!/2780|2820!2900 
East Indian. G F| rer) Gd.|/F G|Fne|&’tn|| rar} Gd.|Fne]| rer] Gd.|Fne 
Surat—Mac. Ginned Surtee} . Pullen ZOOOMLOLONOSO NT ey]! te. \LOTOH 2s. | <5. [2425 
7 7 Broach} .. |1360!1410/146011510/1550)|1820]1845'1895!|2275 2300/2350 
M. Ginned Bhownuggar . .|1044/1144/1244/1344|1-04/1464)|1564|1639!1739 |1944/2044!2169 
M. Ginred Oomra, No. 1. .|1050)1150)1250!1350!1410/14701|1570)1645!1745)|1950!2050'2175 
M. Ginned Khandeish ....| .. | 9°00/1000!1100}1160!1220}/1520/1595}1695}/1900!2000)2125 
M. Ginned Comptah...... L255 Foe GoD| seo tes | wee iiss, LO45). sco lh sen h22251 .. 
M. Ginned Bengal........ «+ | 6 00! 7:00) 7°75} 8°50; 9°00) 9°50]} .. | .. | .. |/1713/1813'1938 
M. Ginned Scinde .......... 5°82) 6°32) 7°57] 8°32) 8°82) 9°32||/1360/1435}1535|| .. |1825/1950 
Manni VeOLY-+s 554 ceseie ee ea 1460)1510/1560} .. | .. | .. |/1895]1920, .. '!2350/2375) .. 
Madras, Western .......... 1260)1310/1360/1410} .. 182u/1845; .. || .. (2225) .. 
Mpconada, Red . 5 <0 nds eaucse Br 5ieeaies hs (0) WO eam | 70 6) a 
M. Ginned Coconada, Red ..| Fr.|1150} .. L795}... 2225] =. 


MANCHESTER, October 14. 


We continue to experience a dull market. There have been no 
indications during the week of buyers being more prepared to 
operate freely. A further downward movement has taken place in 
raw cotton rates, and all kinds of yarn and cloth are also cheaper. 
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There is a thorough lack of confidence in current values, with 
rather increased nervousness with regard to financial matters. 
Very little of the inquiry met with in piece goods for India has 
been at all workable, and buying has been confined to sorting-up 
lots. Bids for China remain scarce. The fluctuations in Eastern 
exchange rates have been very disturbing. Now and again cheap 
stock lots have been sold for the minor outlets, but there has not 
been any general flow of business. More manufacturers have 
pressed for orders. The yarn market has been weak when tested. 
Plenty of easy sellers have been about in both American and 
Egyptian sections. Users as a body have held aloof. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
Price, | 
Oct. | Price,|Price, | Price | Price,| Price, 
14, | Oct. | Sept. | Sept.) Rept. | Sept, 
1920. | 7. 30, | 23. | 16. | 9. 
d d d d d d 
Raw Cotton—Fully Mid. American ..per Ib] 17°02 | 19°87 | 20°90 | 23°28 | 23°73 | 23°41 
— Sakellaridis Fully Good Fair 
EX YDti ans Sociecemen sei Atk ticrets ateies per Ib] 46:00 | 52:00 | 54:00 | 57°5C | 62°00 | 65°50 
LY YTS —52'H" GWT SUtie cia lalatele isieie’ erniaietele per lb} 42 46 47 494 | 50 504 
ST FAONE WOEG Sty steko cae sn te aces per lb] 39 42 43 45 454 | 46 
— 60’s twist (Egyptian) ........ per lb} 60 67 70 75 80 85 
i esend|! (Sa7 | sseed) aby ies. disses 1c 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s] 67 0| 70 O| 72 O0| 74 6) 76 0O| 77 O 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 68 | 70 O| 72 0} 73 6| 74 6] 74 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 39 0} 4t 0/43 O| 44 6) 45 0) 45 > 
39-in. ditto, 374 yds, 16 by 15, 81 Ibs ........ 30 0] 32 O| 34 0} 35 6) 36 O} 36 O 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Oct. nee 
14, 
1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
d roll thas wal d d d 
Raw Cotton—Fully Mid. American ..per lb | 17:02 | 22°81 | 23°80 | 20°92 | 10°61 | 7:28 
— Sakellaridis Fully Good Fair 
EGS YP tlaMy ees sieretete cs eames ele tei leee per lb | 46°00 | 31°50 | 29:40 | 32°80 | 15°75 | 9°65 
WMAXTIS—S2'S GWISU, cc x le ere cs visiojanie wie nee per lb| 42 444 | 55%] 273 | 154] 108 
==\6 40'S Weit, slime sicsce see arenes perlb| 39 43 56 274 | 152] 103 
— 60’s twist (Egyptian) ........ per lb} 60 63 69 44 29 152 
f Giga is wos. dais de sd. 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |67 O |63 O |73 6 |35 9 |22 316 3 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |63 O |51 0/70 6 |34 6 |20 314 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 397.0 156779041 6127 O12) OV 9 40 
39-in. ditto, 374 yds, 16 by 16, 84 lbs ........ SOLO 52S Soe Its Salto Qk 8o 0 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market remains inactive, and the small amount of business passing 
in wool, tops, and yarns is quite insufficient to afford any reliable 
indication to the real position of values. Throughout the trade 
quotations are merely nominal, and a buyer has no difficulty in 
obtaining substantial concessions when he has business to offer. 
There are very wide discrepancies in quotations, and it is signifi- 
cant that tops are being sold at prices much below the cost of 
making them out of wool bought at the Government auctions. The 
export trade, both as regards yarns and pieces, is practically at a 
standstill, on account of the adverse exchanges. It is well known 
that textiles of all descriptions are badly needed on the Continent, 
but the question of finance remains the chief stumbling-block. 
Stocks in this country are rapidly accumulating, and unemploy- 
ment is increasing. In home-grown wools very little trade is 
passing, and prices are decidedly in buyers’ favour. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


I am glad to note that practically the whole of Australia is at 
present enjoying a splendid spring season, rain and feed being 
reported to be plentiful everywhere. Agricultural prospects are 
said to be excellent, and it is usually the case that the conditions 
which favour agriculture also benefit the pastoralists. The latter 
can very well do with a few good seasons to compensate for the 
serious shrinkage in wool values, and to help to build up the 
flocks which were decimated by the recent drought. The last 


lambing returns from New Zealand speak of serious sheep losses, 
due to several causes, but the remark is added that in all proba- 
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bility the final returns will show very little change compared with 
the previous returns. When the last mail left a good winter was 
being experienced; lambs had already made their appearance on 
many properties, and the outlook appeared to be good. _ 

It is well known that colonial pastoralists are exceedingly dis- 
appointed with the course of events in the wool market, the move- 
ment of values to a distinctly lower level being sufficient to give 
rise to serious forebodings. | A combination of circumstances has 
resulted in prices being forced down, but this lower level of values 
and the losses which it has involved do not constitute the real 
trouble. Mill-owners everywhere are gravely concerned with the 
fact that new business has been cut off as with a knife, while the 
banking up of stocks of pieces, most of which are sold, but which 
buyers refuse to accept, is giving rise to very serious forebodings. 
Business does not improve, unemployment increases as the weeks 
go by, and to all appearance there is nothing to indicate any relief 
in the immediate future. It is forecasted that when values have 
touched the bottom it will be the beginning of an improvement, but 
everybody wants to know what is going to be done with the big 
stocks of very high priced cloths which confront both wholesale 
and retail clotHiers everywhere. 

The news to hand this week from Sydney is fairly encouraging, 
keen competition being reported and the bulk of the offerings 
cleared. The quantity of wool catalogued is by no means great, 
and there should be no difficulty in clearing about 3,000 bales daily. 
I take it that only really good wools.are being offered to-day, and 
know of considerable orders being: out in Sydney for merinos 
waiting for an opportunity to buy to make a good 64’s top at 5s. 
There seems to be no increased demand for wool among the home 
trade; apart from the export of crossbred tops to Germany by 
Bradford users trade shows not the least sign of improvement, and, 
to say the least, the outlook might be much better than it is. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


A heavy fall in the value of linseed has taken place, not perhaps 
altogether unexpected, and in some respects inevitable, taking into 
consideration the large world supplies available and the compara- 
tive failure of the demand for the oil product. Holders realising 
this have hastened to dispose of their holdings, and the result is 
that sellers exceed buyers, and prices have dropped several pounds 
per ton, particularly for shipment. Spot prices are fairly steady 
in view of the small stocks and not too great quantities afloat, but 
for shipment the position is easier, and there are numerous sellers 
of Plate to Hull at £32 10s for October-November, and £32 
November-December, with new crop dealt in at £32 for January- 
February. Down to £36 has been accepted for Calcutta,on passage 
to London, and sellers round £37 for Bombay for shipment. The 
favourable weather reports from Argentina have assisted to 
demoralise the market, which does not appear likely to recover in 
a hurry. 

In sympathy with the seed, linseed oil has slumped badly, and 
on Tuesday at Hull was down to £71 10s for raw, ex mill, prompt, 
with £70 10s quoted for November-December, and £68 15s for 
January-April. Spot oil thus practically approximated to the 
lowest figure previously recorded this year, and over £50 below the 
highest. The reduced prices have not yet stimulated demand, 
consumers’ requirements being small on account. of bad trade and 
the unsettled outlook. 

Cotton-seed is easier for both Egyptian and Indian on spot and 
for shipment, and the oil product has followed suit, and has shown 
a marked decline since the opening this week. 

The arrivals of oilseeds, &c., in the United Kingdom in Sep- 
tember aggregated only 75,019 tons, against 211,337 tons in Sep- 
tember last year, and comparing with an average of 112,761 tons 
for the preceding eight months of this year, the principal falling 
off being in linseed. The total for the nine months January- 
September is 997,105 tons, against 1,103,021 tons in the same period 
of last year and 1,147,693 tons in January-September of 1973. 
Linseed imports were only 260,270 tons, against 400,314 tons last 
year. Qilnuts and kernels were slightly in excess of a year ago, 
and cotton 78,000 tons in excess, but practically all other kinds 
showed a decline. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The depression in the leather trade was again reflected in Thurs- 
day’s hide market in Bermondsey; best ox dropped to 12d-12/d, 
an average fall of {d. Second ox, cows, and kips were all lower, 
dropping 4d-3d. Calf were again weaker, heavies making gid 
and light classes 16d-16$d, which means declines of {d-13d. Best 
wools made ros 2d each, and best hoggs 11s 8d. 

The foreign hide market is still very quiet, as tanners are trying 
to bring prices down in view of the lower values of leather. The 
River Plate market is also depressed, with America and England 
taking little interest in the position. Cables from the U.S.A. report 
the packer hide market as weak, with native steers now offering at 
25 cents. Indian hides and skins are also quiet, with holders 
making concessions to do business. 

The excitement of the Shoe and Leather Fair is now over, and 
business has settled down into its quiet groove. Opinions differ as 
to the amount of business done, but it is certain that what leather 
was sold was on a basis of much lower prices. Tanners are to some 
extent accepting the inevitable, and to-day a good class sole bend 
<an be bought round about 4s per Ib. Offal is a poor seller, and 


all sorts of stories are to be heard of heavy cuts in prices to clear 
tanners’ heavy stocks. 

Upper leather is still selling badly ; parcels of box calf have been 
selling of late well under cost of production, and some of the men 
who during the war greatly increased production are now very 
sorry for themselves. Glacé kid is wanted in the best grades, but 
tanners are right up against foreign competition, and I hear a 
meeting on the subject is to be held this week with the Board of 
Trade officials. 

Shoe manufacturers are still very short of orders, and are also 
cutting their losses on certain grades. Rumours are current of 
large Continental orders, but in view of the stories circulated by a 


agenin of the Press one has to take this sort of thing with a grain 
of salt. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 15. 

Quietness was the predominant feature in the various markets during 
the week, demand, particularly on export account, showing no signs of 
increase, while the question of rates of exchange still weighs heavily. 
Amongst Iudian commodities to be markedly affected is that of jute, 
and any firm features attaching to the intrinsic value of the article 
were quite overshadowed by movements of the exchange rate. A 
steady crumbling of tbe latter brought down prices of both raw jute 
and manufactures with a run, though a reaction set in so soon as the’ 
exchange showed an improvement. 

SUGAR.—The market for free parcels remained in a generally dull 
and uninteresting state, and limited transactions include American 
granulated at 116s; white Mauritius, 1138S; crystallised West India, 
98s to 103s; with muscovado, 69s to 75s. American syrup still very 
neglected. Honey quiet. Liquid glucose, spot, 52s. 

COFFEE continued very quiet, home-trade buyers picking out one 
or two lots, while export demand is more or less dormant under pre- 
sent rates of exchange with near Continental importing countries. 
Fair quantities brought to auction were only partially disposed of. 
Terminal market remained dull. December sold, 54S. 

COCOA.—There is no improvement to note in this market, business 
being very restricted both on home and export account, Trend of 
values is easy. 

TEA.—During the week extensive quantities were offered in 
auction, amounting to 50,300 packages Indian and 35,600 packages 
Ceylon. Fair competition prevailed for all qualities possessing 
flavour and character, but common and medium descriptions were 
quiet, while irregular in price. 
RICE.—Very quiet, with only limited sales at fixed rates. 
dull. Rangoon beans and also Japanese peas sold quietly. 

SPICE.— Pepper ruled flat this week, Fair black Singapore, spot 
sold, 63d; October-December, 63d; Lampong, spot, 64d; Aleppy,. 
7d; Tellicherry, 73d; white Singapore, rs 24d; October-December. 
1s; Muntok, spot, done, rs 34d ; October-December, ts o4d to Is old. 
Zanzibar cloves, spot, sold, 1s 74d; pimento, sellers, 4d. Tapioca 
quiet. Fair flake, spot, sold, 24d; ditto, October-December, 21s 6d; 
fair Penang seed, spot, 25s 6d; October-December, 24s 6d; small 
sago, October-December, 31s; sago flour, October-December sold 
21s to 20s 6d; farina, October-December, done, 28s to 278. Ginger 
steady, but general trade quiet. Desiccated coconut, fine cut, spot 
oe ee to 84s; medium, gos to 89s; half-and-half, October-Decem- 

er, 78s. 

JUTE,—The market opened the week very flat, owing to a further 
drop in rate ot exchange; but on some improvement taking place 
therein, prices for jute became steadier. Generally speaking, the 
market is sensitive. Native first marks assortment. October- 
November actuals, sold from £48 to £50; subs, £45 to £47; Daisee 
No. 2, £44 to #46 for actuals; lightning actuals, October-November. 
£36 to £38; subs, £34 to £36, and old subs, to Hamburg, at £33 to” 
£34 tos. Calcutta hessians and ‘also twills, after a sharp slump 
became steadier, 10 oz, November-December, sold, 40s 6d to 468; 
October, 45S 6d; 8 oz, spot, 4os; November-December, sold 33S to 
37s. A twills, November-December, done, rros to 112s: B spot 
106s to 112s; ditto, November-December, 95s to 1008; salts, 
November-December, done, 78s to 85s. ; : 

HEMP.—Manila ruled steady on limited offers from shippers, but 
spinners do not acccrd. much support at the moment. J grade 
October-December, sold, £68 to £67; K, August-October, sellers, £58; 
L, £57 tos; and M, £47. New Zealand hardened on buyers showing 
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At Constantinople— 


HE Guaranty Trust Company of 
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This office is a complete bank, 
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shipments, and to make collections, to 
buy and sell foreign exchange, issue 
letters of credit, and to offer all other 
forms of banking service. 


It is in close touch and acts in co- 
operation with the Main Office and 
other offices of the Company, and has 
at its disposal the resources and facilities 
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well-dressed appearance all through the 
year, without the necessity of constantly 
buying new clothes. 
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more desire to oferate, but closed with a quieter tone. High points, 
October-December, sold, £56; and fair, at £52 10s to £53 108. 
Italian very quiet in the London market, and largely nominal. 

SHELLAC.—General course of trade ruled quiet. Standard free 
T.N., spot, 640s; October T,N., sold, 590s; and December, 560s 
to 555S. 

COPRA.—Market suffered a very sharp slump, on cessation of Con- 
tinental demand and heavy selling pressure on the part of second-hand 
holders. F.M.S. Straits, October-December, London, sold down to 
£52 10s; ditto, to Rotterdam, down to £54 103. Ceylon, October- 
December, London, sold, £54 tos and £55; and F.M. Straits, to 
Marseilles, at £53 15s. Palm kernels also declined sharply, down to 
£34 being accepted for October-December. f 

MENTHOL.—Kob-Suz, spot, sold, 28s; peppermint oil, ditto, 
6s 6d ; aniseed, 4s; slab camphor, 6s 6d for refined, and China, crude, 
spot and forward, 3s 6d. Japanese wax, spot, sold, 115s. 

EGG PRODUCTS,—Market very quiet and somewhat nominal. 
Liquid yolk, spot, old season’s, 90s; new, 110s; November-January, 
92s 6d. Liquid whole egg, spot, 85s per cwt. Dried yolk, spot, 9d; 
native dried whole egg, spot, 10d; spray, 1s 6d. Albumen, spot, 
48 94d; and November-fanuary, 4s 74d per lb. 

RUBBER.—More steadiness governed the market this week, though 
slight irregularity was in attendance at times. Plantation crepe, spot, 
sold, 1s 64d; November-December, 1s 7d to 1s 6$d and 1s 7d; 
January-March, 1s 73d to 1s 8dand 1s 72d; January-June, 1s 8$d to 
1s 84d. Sheet, spot, sold, 1s 34d to 1s 34d and 1s 4d; November- 
December, 1s 4d to 1s 33d and 1s 44d; January-March, 1s 6d to 
1s 53d, 1s 64d. Fine hard Para, spot, rs 63d per lb. 

OILS. — Linseed flat. Spot, net, naked, 67s ; November-Decem- 
ber, 63s 6d. Rape quiet. Crude, spot, 74s; refined 85s. Cotton 
easier. Crude Egyptian, €5s; Bombay, 55s; refined edible, gts. 
China wood quiet. Hankow, spot (barrels), 108s; and Hong Kong, 
spot, 105s. Palm kernel quiet. Crushed, spot, 80s; extracted, 
79s. Coconut quieter. Ceylon, spot, sold, 91s ; September-Novem- 
ber, 90s; Cochin, ditto, 93s. Soya quiet. Oriental, afloat, 69s ; 
October-December, 68s ; deodorised, 90s. Japan fish quiet. Septem- 
ber-November (cases), 40s. Cod liver dull. English, spot, 44s. Ground- 
nut quiet. English crushed, naked, spot, 83s ; deodorised (barrels), 
toos. Turpentine easier. American, spot, 121s; November-Decem- 
ber, 122s; January-April,123s 6d. Rosin quiet. American, grade B, 
46s; F, 49s; G, 498; K, 51s; M, 528; WW, 54s; French, F/G, 
45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. Petroleum easier. 
American, spot, 2s 34d; and water white, 2s 44d per gallon. 

OILSEEDS.—Linseed: market flat. Calcutta, afloat, £35 
September-October, £35; Bombay, September-October, £36. Plate, 
afloat, Hull, £33; September-October sold, £33 to £32; January- 
February, new crop, £32 to £30. Rapeseed easier. Toria, September- 


Ios. 


Cawnpore, £30 10s. Cottonseed dull. London Egyptian, f.a.q., 
September-October, £18. Bombay, spot, Hull, £13 ; September- 
October, at £13. Gingelly steady. Chinese, afloat, to Continent, 


ink £49. Groundnuts quiet. Coromandel, October-November, 


METALS.—Tin, on free selling, moved in a downward direc- 
tion until the middle of the week, cash fluctuating to £255 10s, 
and three months to £260. Thursday’s movements exhibited a 
further relapse, cash being registered at £253 to £249; three months, 
£260 to £255. Copper: The standard market tended rather lower 
until Tuesday last, under fairly liberal offerings, cash declining to 
£96, with three months to £93 10s; but better support was accorded 
by the middle of the week, chiefly respecting cash, which reached 
£96 tos, and three months, £95. Values declined at Thursday’s 
market on realisations, while the above positions sold down to 
£93 10s and fol 58 respectively. Lead slightly better at £34 5s. 
Spelter quiet at #40 to £41 5s. Antimony: English, Regulus, 
ordinary to best, £52 to £55. Aluminium: Home trade, £165; 
export, £185. Wire bars quoted at f111 to £113. 

TALLOW.—Messrs Colchesters and Woolner write on October 13th 
as follows :—The tallow market was quiet during the week, and prices 
were mostly 2s lower to-day. There has been a pause in the demand, 
buyers anticipating an easier tendency, in sympathy with other 
markets. At auction to-day 2,395 casks tallow were offered, and 
405 were sold. Quotations are :—Australian mutton: Fine, 80s; good 
to fair, 76s to 73s; dull to dark, 66s to 60s; hard, 76s. Australian 
beef: Fine, 86s 6d; good to fair, 73s to 68s; dull to dark, 65s to 
6os ; sweet, 89s 6d. Present shipment from Australasia : Mutton, fair 
coloured, 48 degs., 75s; and mixed, 434, c.i.f., London, 73s 6d. 
The market letter is lower, tallow 3s, stuff 2s. Town tallow, 63s per 
cwt. Rough fat per 8 lbs, 63d to 1s 24d; melted stuff, 49s per cwt. 
Quotations are:—Town: 6os net cash, naked, ex works. Country : 
Frail casks, 56s; home melted, shipping casks, net, f.o.b., good 
_coloured, none; fair to dull, 62s to 58s. Bone fat: White, none; 
pale, 603; benzine, 54s; melted stuff, 55s, f.o.b. 


METROPOLITAN CATTLE.—Ocroser 14. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


5G. s d : s a s da 
Beasts—Herefords.... 1210 to13 4 Sheep—Downs........ 16 4td18 2 
Shorthorns ........ 12,3 13.2 Longwools ........ 15 4 162 
DGVONS Wace ee cstonens 12 10 S34 Crossbred! cnr cece 16 2 L+4 
Wortolka senien ..aeie 12 10 13 0 Scottish: 2.2 ass.reee 18 0 * 
Scottishis.. cesses a ae Lamb—Downs........ 18 0 20 0 
Trish Bas ferctane se li 4 116 
Fat Cows) <..s<s.on. a Ae 
Heavy Bulls® cec.. oe 8 0 109-2 
LONDON POTATO MARKETS.—Ocroser 14. 
Per Cwit. Per Cwt. 
Sad s d s da Sa 
Kenusirecniimaecnie sites 8 Otoll 6 LAnGOlns” strict cee 9. 0-to 12-6 
EISSGX easton easter 8 0 ll 6 Blacklands’ <\ncc-seas 8 0 8 6 


October, Antwerp, £34 10s; real bold Ferozepore, £33 10s; brown 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. ee ; hid Pad 4 Dabs Be Leelee o ; . Ravn ao seid ys. a SDIGRe Oe 7) Asad 
a abs a oes, fine E.I., p. cw ara, fine, hard, spo utter—per cwt. — Pepper, per lb— 
oct each 4 85 0 Cape, good to fine.. 75 0 85 0 Plantation crepe .... 1 6 0 0 Irish creamery .... nom Singapore, airW ite 1 25 1 23 
Granada’... .. .... 70 0 76 0 | Balsam Peru ..perlb 23 0 24 0 Do factory ...... nom Black Singapore .. 0 65 0 0 
Ceylon, plantation ..110 9145 0 | Capivi . ............ 43 5 6 | INDIGO—per lb—. Austraiian ........ = White Siam ...... i 140 0 
Guayaquil .......... 92 0116 9 | Camphor— | Pe ol bata Sate Meee Ce en ‘irish’ 1280 A ‘ Gila ara 098 
apan, renne cece NE ewes acon, sngd.—lIrish. . 0 So ae Re gs ens 
Bahis, Rnest,.-2.24. 80 10-30. 0 Cardamoms, Oeylon.. 2 6 6 0 Mid.ord. vio. to good 11 0 12 6 Danian © sanwaes tee 208 0 0 0 | Cinnamon—Ist sort.. 1 7 0 0 
COFFEE-42/ per ewt. Cantharides....perIb 0 0 0 0 Low to good ord... 6 0 10 0 Canadian’. 1.1.1.1 203 0 0 0 © 2nd ......s sees teormne ce 
E.India fineord gd.wrdice 0125 0 | Castor-oil ........ cwt 85 0 95 0 | Madras, dryleaf,good 5 0 6 0 American 3.1.00), 183 6208 0 | Do drd............ ieee. ’o 
Do good to fine . ..125 0135 0 | Gum Benjmn. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish ....2... nom Do 4th «....0...00% He oe AL 
Costa Rica,ord. to mid 85 9125 0 seconds ..per cwt 7/10/¢ 11/100 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian .......... 28 0 0 0 Chips ...2+-+s- eee Gute 0-6 
Goadtotine eee 130 0145 0 Olibanum, drops .. 0 0 0 0 Low to mid........ 40 7,50 American css. ssr ee 100 0 218 0 | Cassia Lignea........55 0 0 0 
Central American, gd. Ipecacuanha ........ 16 6 16 0 HEMP. Lard—Irish bladders,172 0 6 0 | Cloves—Zanzibar.... 1 74 1 8 
ord. to mid ...... 90 0116 0 BAN: wrote wash eerces Pie eat) lt) § = per ton— £ 8 American boxes,561b156 6 0 0 Renang . tee On Ew, 
Midcichinc eee 110 0125 0 | Musk pod, Ohina ..02z120 0 0 0 St Petersburg, layer 145 0 Pork- per 8 Ibs ...... 1 SISS4. WG ng 
Columbian, ordinary. 80 0 82 0 Oil, Cassia ....perlb 7 6 8 0 anila, fair, afloat.. | 68 10 Beef—Frozen, per8lb 6 8 9 0 Bor el OS 
Do gd ord to low it BC 0 95 0 Aniseed: io. 1. as 40 42 N. Zealand, spot, high fair 56 10 Bcovchie cst scree: 8 13 8 Cochin, cut ........ 160 0165 3 
Do mid. to fine ....1.0 0125 0 Peppermint,H.G.H.65 0 0 0 | jymp_ £ Cheese-cwt--Canadianl£8 0 166 0 iol ee oe . : = : 
rasp Att 2 aah Sot sh od Native first marks : : Gouda, per Ib...... no Japan. eae 67 6 0 0 
CHEMICALS— DYE STUFFS, &.— Sept/Oct. actuals 600 0 0 | Be: Cheddara s..-166. 0.186 C0). Jamaicans ae 170 0.200 0 
Acid, citric ....perlb 3 9 4 0 | Galls, China..per cwtl30 0 140 0 eshire -.166 0 186 0 M: esato rie 
Nitkicie es ares 0 2s 0 4 | Turmeric, Bengal... | nom LEATHER—per lb— s ds a meee vee g ate ewene nom HIG Neots 3935 per 
Oxalic, net ........ 3 2 4 | Madras, finger ...... 35 0 40 0 Sole Bends 6/101b.. 2 6 3 0 gs, per 120— Nutmegs, goodto fine 1 13 1 6 
Tartaric, English .. 2 9 210 | Gambier, block ...... 41 0 42 0 DomdowlO/12s.4. 2: 10ee ee ae teen ee ee ee 46 0 49 0 Smalltomedium.. 0 9 1 0 
Morelgn) Vye.ceee es 2S avoe9 Cutch, ord. to fair.... 55 0 65 0 Do do 12/4,,.. 3 0 4 4 Irish Site ete 40 0 44 0 Chillies- per cwt ....125 0135 6: 
Alum, lump ..per ton £25/0/0 26/0/0 | DYEWOODS— £5 DoORdortsib- e230 4 0 FLOUR—280 Ibs— 
Do ground ........ £26/0/0 27/0/0 | Brazil........ perton 18 0 Do do 17lb&up 2 3 3 6 Ga exmill cease 86 0 0 0 | TALLOW- per cwt. 
4mmonia, carb.,p.lb 0 74 0 8 Fustic, Jamaica...... 19 0 Bark Tanned Sole 4 6 5 G RIOK—perowh cit Good matton ...... 630-49 '0 
Muriate, White.ton 70 0 75 0 nae ee eae. 20 0 Shidrsfm DS Hides 1 0 1 4 Ra a NoNoiaeAS MOMEOMC Beof..::5(..:snccsivanee eo 0 ee O 
Sulphate .......... £240 25 0 Lima Wood........ 20 0 Do _ WS do 16 2 6 Broken taco Cn as ea 
Arsenic, lump.per ton120 0 130 0 Logwood, Campeachy 21 0 Bellies:fm DBido ONG, Ol) se ae eee ce TAPIOCA~ per lb— 5 
Powder ....perton 72 0 74 0 onduras ........ 21 0 Do. WS, 0 tesla Ole 6 ROSIN- per ton— KE. I. Flake, fair, spot 0 24 0 23 
Ashes, pot....per cwt245 0 250 0 Tamatcahsd eee 20 0 Dressing Hides.... 3 0 3 6 American ......... 46/0/0 54/0/0 | Pearl ....... per cwt 25 0 40 0 
Pearl do dom? nom Red Sanders ........ 12 0 Ro.Eng. Calf,20/30lb 5 0 7 0 Mrench 2.5000.daect 45/10/0 48/0/0 a 
Bleaching pwar. p.tn. 28/0/0 30/0/0 | Sapang Ceylon ...... 30 0 Australian Sides .. 1 8 2 0 | SAGO—Pearl,per cwt 32 6 33 0 | THA—duty 10d, British, 
Borax, crystals ..cwt 41 0 42 0 | pray ae Me 2 Sago fiour »P 22 0 23 0 foreign 1s per lbh— 
Do powder ........ 420 43 OSPR ge | hage 0 385 6 METALS— 8, Coppers se 2 5's) seen manera ean tiene Indian and Ceylon— 5 dad s a 
OE annie ees sbOnGaO MLE ernat HD 022 0.. 350 0 586 0 [ Sreseloron pera geeks Orehae, Arak mark oN O GIES 620 
4%, powder .... 5 Sarco ren SI ERs eets (strong) .... range, first marks es 
Oalgmel <<... perlb 70 7 3 | Slanets U/A Medium” “nom Standard ..........92/100 930/0 Second, fair to fine 715 0 750 6 Orange Pekoe....., 0 6 1 5 
Iodine, dry . peroz 10 11 FRUIT—New Bord. 98 od. Lead— Eng. Pig p. ton 35/1. /C 9/0/09 TN Orange........ 616 0 640 0 Broken Orange..,. 010 2 7 
Nitrate of Soda, p.ton 25/0/0 27/0/0 Oranges, Val. selected 0.0 0 0 Soft, Foreign..... 34.10/. 34/17/5 | Garnet, Lac, AO, blky 520 0 0 0 Pekoe Souchong .. 0 3. 0 104 
Potash— Do g-cases G6 0 O 0 Spelter G.O.B....... 39/10/0 40/15/ Button- Pure ...... 700 0 0 0 
Chlorate, net Le On Fi 3: Do Malagacases 0 0 0 0 Tin—English ingots 243 0 244 3 Blocky (TN) aan 590 0 O 0 TIMBER—Timber & Hewn Wood. 
Prupsiateisc cceesce ov de fens Do Naples,boxes 0 9 O 0 Do do_ bars....244 0245 0 SILK—per lb Pitch Pine Timber .. nom 
Do Foreign...... 2 2 2 3 | Lemons, Naples, cases 18 0 58 0 Standard, cash ....244-10 245 0 China—Blue Elephant 34 0 0 0 | Canadayel. pine large nom 
Sulphate ...per ton 40 0 50 0 Do boxes 16 0 49 0 ne anton 30 0 33 0 
Sal-Acetos ....perlb 2 3 2 6 Do Sicilian boxes 0 0 0 0 | OILS—Fish, perton—£ s £ 8 Tussah 130 15 0 | TOBACOCO— 
8al-Ammoniac,pr.cwti05 0110 0 Do Malaga cases 18 0 £8 0 Seal, pale.......... 110 01112 -¢ Re-reeled LO A0/8 20070 Duty 8/2—10/44 per lb. 
ee ton £15/0/6 17/0/0 Do boxes 14 6 22 0 | Seed, Linseed. perton Japan 28 0 40 0 | Virginia leaf— 8 8 
Crystals, exship. p.tn £9/0/0 11/0/0 | HIDES—Wetsaltea— net, naked ...... 67 0 Italn.—Raw, fr.Milan 43 0 48 0 Common to fine.... 1 6 2 6 
Tcali sco. ete vile 17/0/0 19/0/0 Australian....perlb 012 013 Rape, deodorised .. €5 0 : Strips 2 300 
Caustic 3. .twatenceurs 28/0/0 20/0/0 West Indian ...... 012 014 Orude: 5 sciesimee cold 74 0 SHELLS—M..-o’-P. per ewt— HRS Gc be Goe Co 
Sugar ofle’d whiteton 0/0/0 0/0/0 AVEtoaes Saas eee 012 0125 | Cotton-seed, crude 56) 0 16670 Manila, bold ...... £11/0/0 15/0/0 
oreign white......£8) 0 85 0 Tishon.: eee 017 0 i74 Deodorised ..... .. 90) 0s 0100 Macassar ... -» 19/0/0 _0/0/0 LD eels 
Sulphate Quinine— Oporto Sire eee 016 0 16s | Cocoa-nut, crude .... 0 Sydney ............11/0/0 17/10/0 Td, er 8 
English Brands .... nom Dry & Diysalted Cape 0 6 018 Refined....... . Australian ....11/10/0 17/10/0 156.2 6 
Foreign CC ise Sima Sho 3) 4 6 Madagascar 2 ee 09 012 Palmiiier.cc Tot eeeeeee 0 Bombay ete eceeecere 5/10/0 6/10/0 a0 7 0 
Pe ath el p.tn. 41/. oe Central American. . 9 10 9 28 Lard, American...... Og ae 4 suG AR per cm duty 5s £4. 88 Seip fan Pico noeton sic | 2 : $ 
9 CUD.§ siyeies cesses s, Sing: Ly Pe £ er cent. polarisation.s d s qd | HAVANDA ....-.eeeees 
Sulphur Flour .. 27/0/0 40/0/0 rae ree Beer? oe 0 18 Petrolm. Oil per 8lbs 2 33 0 0 BW. 1m fed ape ae 69 0 a 0. | Greek... .c..stecere0. 0 10 10 
Do Roll............ 25/0 0 27/0/0 6 ERE oe 018 Water-White ...... 2 44 0 0 Crystallised ........ 99 01:3 0 | Hast Indian.......... 10 2 6 
Vermillion,Ohinese,p.1h6 6 6 9 | MarketHides, London Oil Cakes, Lnsd., Eng. Java, spot............ nom Cigars,duty 15/7perlb 2 0 up 
MINGUS Ween coed occ 66 619 Best hvy. ox &heifer 0124 0 0 Cloth) Wedisees jacac.: £2210 O 6 Rerinep—Lo don— . - 
COPRA- per ton, c.i.f pen Do light do 012 0 0 | OilSeeds- Linseed- Yellow Crystals.... 162 0 TURP TINE, p.cwti2l G 0 0 
Malabar, Uct./Dec... nom 2nd ox, heavy .. 0 9% 0 103 La Plata .... Sept/Oct. £32 0 Des’. :d 5 sept Sees 116 0 
1S) Fs a 54 0 Dolealighhe ters Od sso 0 Bombay, p.tn,Sept./Oct. £36 0 Orushed 112 0 WOOL—Oolonial, per lb— 
52 i Best COW ano entree 09 O11 Calcutta,p.tn,S-pt./Oct. £35 0 Granulated eaten 112 0 Australian scoured 
810 | Besteate S02 0 of 016 | PORTLAND CRMBNT— White pieces ..":. 112 9 | Meringrensy'-.-- 2 0 4 
JOCHINEAL—perlb 2 0 3 6 Sie WWhaeeeseyams 0 72 0 113 Best, per tondelvd. 46 0 50 0 Other than white .. 95 9 Fine Crogsbred.... 3 0 4 ¢ 
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The Anglo-South American Bank, Limited 


EXTRACT FROM REPORT OF THE DIRECTORS 


To be presented to the Shareholders at the. Thirty-second Annual General Meeting, to be held at Winchester 
E.C., on Wednesday, the 20th October, 1920, at 2 0 clock p.m. 


House, Old Broad Street, London, 


The Directors herewith submit to the Shareholders the Report and Audited Accounts to 30th June, 1920. 
The net profit, after making provision for all charges, rebate, &c., amounts to £1,024,156 Os. 5d., which, 
together with £241,619 6s. 10d. brought forward, makes a total of £1,265,775 7s. 3d., of which £262,500 


was absorbed by the Interim Dividends paid on the 30th April last. 


£1,003,275 7s. 3d., of which the Directors recommend that 


There is now an available 


balance of 


be applied to the payment of a Final Dividend of 9s. per Share, less Income Tax, on 722,904 old Shares, 
be applied to the payment of a Final Dividend of 7s. 24d. per Share, less Inc»me Tax, on 150,000 new 


Shares issued in October, 1919 (being fro rata on Capital paid up or due to ist May, 1920), both 


(The foregoing dividends make a total distribution for the year of 15 per cent., in addition to which a 
Special Interim Dividend of 10s. per Share on the old Shares and 1s. 3d. on the new, both less 


be applied in payment of a Bonus to the Staff, and that the balance of 


“f Sands 
DOT Ae See 
37,843 15° 0 
being payable on the 27th October, 
Income Tax, was paid April 30th last.) 
58,600 7 6 
Bank of South America, Limited, 
50,000 0 O 
136,000 O O 
25,000 0 O be added to the Staff Pension and Guarantee Fund, 
75,000 0 O 
393,116 9 7 be carried forward. 
£1003-275 o7 «3 


i 


be applied in payment of the expenses in connection with the acquisition of the Shares of the British 


be added to the Investments Reserve Fund in order to provide for depreciation of securities, 
be added to the Reserve Fund, which nowamounts to £3,850,000 including premiums received on New I-sues, 


re BALANCE SHEET at 30th June, 1920. 
£ gestde £ sd, oe st Ch Fa s. d 
To Authorised Capital— By Cash in Hand, at Bankers 
1,000,000 Sharesof £10each 10,000,000 0 O and at Call 2130/3935 = OO 
: = = », Blls Receivable... 20,890,294 15 8 
,, Issued Capital— Investments— 
eeien pees of £10 4364.52 0 English and Foreign 
R aan é ie i ae Bee an 0 Government, Railway 
pe taer LO UD »850,000 0 0 and other Securities... 6,315,€63 19 6 
», Special Reserve on account Holdings in Foreign 
of Depreciation of Banks and kindred 
Capital in Chili 183,826 12 11 5 : 
», sight Drafts on Head pompalies Siti veces 


Office and Branches ... 
,, Bills Payable— 
Drafts on Head Office and 
Branches at usance ... 
Drafts on London and 
Foreign Bankers 


495 200 LOeeo 


106,078 12 0 


,, Acceptances on Account of 


Customers ‘ fA 
,, Current, Deposit and other 
Accounts art ; 
,, Bills for Collection 
,, Rebate of Interest on 


Bills, &c., not due 
», Profit and Loss, as per 
Account below 
Less — Interim 
Dividends paid 
30th April, 1920 £262,500 00 
Transfer to Re- 


1520); 7/ Jams ond 


serve Fund 136,C00 0 0 
Transfer to 
Investments 

Reserve 


50,000 0 0 


448,500 0 O 


To Liability on on Uncalled 


Capital on Investments 


Bills Re-disc-unted, 
held, and Guarantees, 


£ 18,087,169 183. 5d., of which £16,697,¢69 6s. 1d. hasrun off £98,276,851 17 6 


8,690,294 12 6 (HAS LH PAC ID) 
Less—Investments 


Reserve.... 360,000 0 O 


,, British Bank of South America, Limited, 
99,238 Shares of £20 each. £10 paid at 
LOT LOSgeaes ds st ar bas 

Liability of Customers for Acceptances 


85059;4/74. 253 


5,434,912 12 2 ‘i percontra ... 
,, Advances, &c. ee Ne Age 
ee 13 8 ,, Bank Premises, Office Furniture, &c. 
’ ’ 5 3 ,, Bills for Collection per contra 
pg NoTEes.— 
Sooo lle 6 The difference between the Assets and 


Liabi ities in Chili is taken at the rate 
of Exchange current at the date of the 
accoun S, viz., 13#;d., with the excep- 
tion of such portion as represents the 
Capital employed in Chili, which is 
now taken at 18d. 

The Special R: serve of £183,826 r2s.11d. 
is sufficient to write this Capital down 
to rod. per dollar. 


Out of the above Assets £714,726 Irs. 3d, 
have been lodged :— 
As Guarantee to the Chilian Govern- 
ment for due payment of Drafts 
issued for Duties 


ste en, «= $2773072 1a 0 
For other purposes (amount of lien) 


437,053 19 3 
£714,726 11 3 
wae 


SHIN WN Th 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1920. 


To Charges at Head Office and Branches 

,, Income Tax to 30th June, 1920 

,, Rebate of Interest on Bills, &c., not due... 
,, Balance carried to Balance Sheet ... 


6,928,837 9 


bo 


2729, 0452 (On. 0 


BAO tO Sole eee 
26,249,139) 13 1 

BL allevze ly peal ae 
F035 3,0990 ONS 


£98,276,851 17 6 


Las 
1,042,873 1 4 
104,859 O O 
85,338. 1156 
3 

1 


d. 
By Balance brought forward from last Account 
,, Gross Profits for Year 


1,265,775 7 
£2,498,846 10 


ROBERD je OSs, ) 
ROBERT HARVEY, |} Directors. 
ED. BUNGE, ) 


W. E. WELLS, General Manzger. 


Wisin SMER, 


Chief Accountant. 


We report to the Shareho'ders that we have audited the above Balance Shect, dated 30th June, 1926, with the 


Books at the Head Office (London), and 


have obtained all the information and explanations we have required. 

We have examined the Returns from the Branches certifiei by the respective. Manage’s, and have satisfied ourselves that they are properly incorporated 
in the ab ve account. ; \ 

We further report that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s 


affairs according to the best of our information and the explanations given to us and as shown 
The Investments (after allowing for the Investments Reserve Account) a-e taken at market prices, where available, 


y the Books of the Head Office and the above-mentioned Returns. 
and other investments at estimated 


values at 30th Je, 1920. 


Lonpon, 2° h& September, 1920, 
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Ansuranece. 


You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxForD ST., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866.) 


Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Ley Leaflet 
to the 

GRESHAM LIFE ASSURANGE SOCIETY, 
LTD., 


ST. MILDRED’S HOUSE, POULTRY, 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business. 
Chief Office : St. Mildred’s House, Pou'try, London, E.C. 


H.C.2 
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NEW USES for RUBBER 


£9,000 oct: 


FOR IDEAS 


For Particulars apply to— 
RUBBER GROWERS’ ASSOC ATION, 
DEPT. C., 38, Eastcheap, London, E.C.3. 


{ENTLEMAN, with many years’ 


experience in Commerce and Shipping in the 
Near East, is desirous of qualifying for Directorship 
of Company interested in developing business in 
that territory. First-class references given and 
required. Principals only.—Apply by letter to @., 
104, care Deacon’s, Leadenhall street, E.C.3 


pS eres 


i ee 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND ; 
DEPOSITS, &e. -~ - 
ADVANCES, &c. - 


THE NATIONAL BANK OF SCOTLAND LTD. 


Ss, LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD ST., E.C, 3. 


- . £&70,679,380 
J. [i (ssace 
es 9,977,282 
- . $24,308,239 
- - 164,395,501 


This Bank has about 1,500 Offices in England & Wales. 


Affiliated Banks: 


AUXILIARY: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


; [October 16, 1920. 


RLO TINTO COMPANY, LIMITED. 


Notice is hereby given that the Preference Share 
TRANSFER BOOKS of the Company will be 
CLOSED from Saturday, the 16th, to Saturday, the 
830th October both days inclusive, for the prepara- 
tion of the half-yearly Dividend on the Preference 
Shares, which will be paid on the Ist November. 

Holders of Share Warrants to Bearer are informed 
that they will receive payment of the said Half- 
yearly Dividend on Preference Shares at the rate 
of T'wo Shillings and Sixpence per Share, less In- 
come Tax, on and after Monday, the Ist November, 
1920, on presentation of Preference Share Couporr 
No. 47, either at the Company’s office in London, 
or at the Société Générale, 29, Boulevard Hauss- 
mann, Paris. 

Coupons for payment in London must be left four 
clear days previously for examination, and may: be 
deposited forthwith.—By Order, 

J. GORDON MACLEOD, Secretary. 

Offices of the Company : 

3 Lombard street, 
London, E.C. 
14th October, 1920. 


THE LONDON AND RIVER PLATE BANK LTD. 


INTERNATIONAL BANKING CORPORATION, 


Owned by The National City Bank of New York, 


36 ENN MEL A SL E.C.2. 


London Manager - - - 


HEAD OFFICE—6O WALL STREET, 


UNDIVIDED PROFITS 


H. T. S. GREEN, President and General Manager. 


JOHN 


JoHN H. ALLEN, 
JAMES H. CARTER. 
JosEpH T. Cosy, * 


LYONS OFFICE: 


27 Place ‘Tolozan. 


DIRECTORS — 
E, GARDIN 
JoHN H. ae 


H. T. 5S. Green. 


BRANCHES: 


CHINA—Shanghai, Peking, Tientsin, Tsingtao, Hankow, Harbin, Hongkong, Canton. 


JAPAN—Yokohama, Kobe. 


JAVA—Batavia, Soerabaya. 
DOMINICAN REPUBLIC—Santo Domingo, Sanchez, Sin Pedro de Macoris, Santiago, Puerto Plata, Barahona. 


PHILIPPINE S—Manila, Cebu. 


JOHN K. 
NEW YORK. 


CAPITAL AND SURPLUS - - - - - ($10,000,000) 


MOIR. 


£2,000,000 


($3,200,000) £640,000 


LAWRENCE M. JACOBS, Vice-President and Treasurer, 


Chairman. 


LIONEL HAGENAERS, 
GeEorRGE E. RoBERtS. 
I’, CHARLES SCHWEDTMAN. 


SAN FRANCISCO OFFICE: 232 Montgomery Street. 


INDIA—Bombay, Calcutta, Rangoon. 
STRAITS SETTLEMENTS- Singapore. 
PANAMA—Panama, Colon. 


THIRTY-SIXTH SEMI-ANNUAL STATEMENT OF INTERNATIJNAL BANKING CORPORATION 


at Close of Business June 390, 1920. 


(Exchange $5 = £1.) 
ASSETS. LIABILITIES. 

SECURITIES AND INVESTMENTS (including CAPITAL .. oe we we we we we £1,000,000 0 0 
Bank Premises and other Real Estate) of which RESERVE FUND... . . oo +» 1,000,000.0 0 
Securities of value of £547,200 were lodged ° UNDIVIDED PROFITS — 3 oe 50 e 641,648 6 3 
as cover for Loans, Deposits, etc. £815,683 13 5 RESERVE FOR TAXES + - . -s 330,490 16 9 

TIME LOANS AND BILLS DISCOUNTED 3,008,758 6 1 | DIVIDEND at 12 per Cent. per annum, PAY- 

DEMAND LOANS AND ADVANCES _.. 8,787,401 19 4 | ABLE OCTOBER Ist, a api thse a7: haptaee 60,000 0 0 

BILLS, REMITTANCES AND OTHER FUNDS, DEPOSITS—TIME + se ae ae 7,629,533 9 7 
including items of £531,420 lodged as cover | DEPOSITS—DEMAND . . ++ 8,838,059 0 10 

against Loans from Daakoea F 6,560,262 011 | BILLS AND ACCOUNTS PAYABLE ere ie 3,354,640 138 2 

SUNDRY ACCOUNTS DUE FROM AGENTS NOTES IN CIRCULATION IN Maen ce aid 702,361 4 0 
AND CORRESPONDENTS oA 709,946 8 1 | SECURITIES BORROWED . r ae ae 165,000 0 O 

BULLION AND FOREIGN MONEY ON HAND 94,681 6 9 | ACCEPTANCES BY THIS BANK . . 4,691,188 6 4 

CASH ON HAND AND IN. LOCAL. DEPOSI- ACCEPTANCES BY OTHER BANKS for account 
TORIES es a ae ee CR ial of this Bank 2,646,460 3 0 

CUSTOMERS’ IABILITY ACCOUNT OF f Contingent Liability on Bills of Exchange 
ACCEPT ANCES a ee .. 6,891,835 311 re-discounted £13,833,000, of which, up to 8rd 

Lee October, 1920, £19, 5946, 000 had run off, 
_ £31,039,831 19 11 £31,039,331 19 11 


We have examined the books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Francisco 
Branches, as at Juue 30, 1920, and have inspected the certified returns from all other branches. 
has been ‘made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn up so as to 


snow the true financial position of the Corporation at June 30, 1920. 


We have satisfied ourselves that proper provision 
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ALL cLtassESs Estate Duties 


of INSURANGE YOU will relieve your mind from 


(except Marine). anxiety, and your Executors from 
| considerable trouble MOB OS 


YOU will preserve the Capital 


Life of your Estate intact. THE MONEY MARKET. 
Fi : YOU will be assured that the THE actual beginning of the coal strike, with its inevit- 
ire Duties can be paid immediately ; eS, Sgr 36 
on proof of death , as rae ably disastrous effects on the country’s industry and wel- 


fare, affected the money market by reducing the demand 
for credit, owing to the check that it imposes on all kinds 
of business, and at the same time making short commit- 
ments preferable. Day-to-day money was thus. very 
plentiful, at rates ranging down to 4 per cent. Discount 


Accident IF you hold the special policy of the 


Employers = LEGAL&GENERAL 
Liability Assurance Society Ltd. 


Burglary 10, Fieet Street, London, E.C.4. rates, however, after being easy in tendency, hardened 
ie 2again as the week went on, except for very short paper, 
Fidelity, &c. Aseate ee ceed bee 0.000. since the obvious reactions of the strike on industty did 


a re 
ee A EMEP 


not encourage buyers of bills to take commercial paper at 
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a minute fraction above Treasury bills. An attempt by the 
Federation of British Industries to reform the official 
scheme for granting export credits aroused some interest, 
bait was generally regarded as a forlorn hope. Difficulties 
that have arisen in the financing of British exports to 
Australia led to the dispatch of a cable by the London 
Chamber of Commerce to the Association of Chambers of 
Commerce in Australia, asking them to urge the Common- 
wealth Government to permit gold exports, but the Govern- 
ment appears to be disinclined to do so. The difficulty 
appears to have arisen partly owing to the general scarcity 
of credit and uncertainty of trade, but chiefly owing to 
the dislocation of financial facilities owing to official con- 
trol in the wool trade. The business world is heartily sick 
of controls and their troublesome reactions, and Mr Runci- 
man made a very effective case against them at a luncheon 
last Thursday, at which he was the guest of the National 
Association of Merchants and Manufacturers. The worst 
example perhaps of the effects of official control is the 
present coal strike. 


* * % * 
Previous Rate 
| cct.22,| oot.15,| oct. 8, | 0 t.1, 
1920,'| 1920.”| 1920,’ | 1g920,"| an Date 
% | % | x % |% 
Bank Rate “ic. ee 7 (7 |? 17° 6 (ApL 15, °20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ’20) 
Discount , Call ........0. 5 5 5 5 4 (Apl. 15, ’20) 
Houses | Notice ........ 54 |5+ | 54 | 54 |42(Apl. 15,20 
Treasury Bills, 3 months ..| 6 64 63 64  =|5¢(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 6% 8] 68 | 68 63 33 Se 
* * x * 


The Bank return showed decreases of £6,000 in the 
stock of gold, and of £700,000 in the note circulation, and 
a consequent increase of £64,000 in the Reserve. A 
decrease of two millions in the Government securities was 
balanced by a similar increase in the Other securities. 
Public deposits declined by 41,662,000, and Other rose by 
41,874,000. The circulation of currency notes was re- 
duced by £573,000 to £355,903,600, which includes 
43,109,000 for notes called in, but not yet cancelled. The 
fiduciary issue is now £305, 327102 or 415,055,400 below 
the maximum. 


* * o> * 


The following table shows Public Income and Expendi- 
ture for the week ended October 16, 


1920 :-— 

RECEIPTS. Min. £ EXXPENDITURE. Min, £ 

From Revenue. } ssc sree eeess 36112 | Supply Services ......c.cccccees 5:100 

_ Less— Interest on Debt............0.<- 3903 

From Exchequer Min. £ Sundries, Wyeccces shanna: cee cele “431 
Balances ......0.- 1:279 
Reduction of Debt.. 25°399 

26°678 
9°434 9°434 


These operations reduced debt by a sum of £25,399,177, 
and caused the following changes, which are reflected 
in our table of National Debt given in another column :— 


Min. £ Min. £ 

Bank of England Advances + 3:000/ Treasury Bills .............. — 5974 

Public Departs, Advances + 33250 | American Loan. : wees — 95000 

Treasury Bonds.. .......... ao ‘165 | Surrenders of Bonds, ‘ke. aroeete — 1°:270 

National Savings Certificates + 250 | Depreciation Fund.......... _ 500 
BUNGTIOS 50. 'e/siale uveicistavioevesine + *680 

+ 37345 — 62°744 


The principal item of revenue during the week was 
419,800,000 from special receipts under Miscellaneous. 
Customs and Excise yielded 46,434,000, Property and 
Income-tax brought in £3,623,o00, and Excess Profits 
duties yielded £4,036,000. The floating debt was in- 
creased by £30,415,000 during the week. Repayment of 
American Loan, which stood in our National Debt table 
at £51,000,000, has so far taken £55,000,000. 


* * * * 


“As was to be expected, the foreign exchange market 
has been disturbed and irregular, owing to the coal strike. 
A strongly adverse movement set in on Friday last, and 
though there was some recovery towards the middle of the 
week, the ultimatum of the railway men again turned 
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rates against us. New York, which fell from 3.50 on the 
14th to 3.46? on the 15th, went at one time as low as 3.40, 
and was yesterday quoted at 3.444d. Amsterdam, after 
going down to 11.10, was yesterday 11.20, as against 
11.24a week ago. Switzerland, after going down to 21.65, 
was 21.79, aS compared with 21.85 a week ago. Stock- 
holm, which fell heavily on the 15th to 17.62, and went 
as low as 17.31 on Tuesday, recovered yesterday to the 
same figure as a week ago. Copenhagen, however, at 
24.85, and Christiania at 25.12, were each about 15 ore 
lower than the previous week. Among the neutral ex- 
changes, Madrid alone, for reasons which are not yet ap- 
parent, showed the opposite movement, the peseta rate, 
which was 24.174 on the 15th, and fell as low as 24.08 on 
the 19th, having risen again yesterday to 24.30. Both 
Paris and Brussels have followed the general market 
fluctuations, French francs being yesterday 53.10, as com- 
pared with 53.26 a week ago, and Belgian 50.20, as com- 
pared with 50.574. As will be seen, the spread between the 
two capitals has again widened. Italy, on the other hand, 
with even more serious labour troubles of its own, and with 
the threatened catastrophe of the cutting off of its meagre 
coal supplies, has seen a further fall in the value of its 
currency, the lira being quoted yesterday at 91, as com- 
pared with about 88.50 a week ago. Berlin, too, has 
gained little from our troubles, the mark at 243 being only 
one point lower than a week ago, while Vienna at about 
1,000 showed a rise of about 40 kronen on the week. For 
futures both the New York and the Paris rates have 
widened, the former being, about 13-2} cents per month 
above spot, the latter about 27-32 centimes below. Brussels 
remains the same at 30-35 centimes per month below spot, 
Berlin is 1-2 below, Amsterdam par to 4 point below. 
During the earlier part of the week the downward move- 
ment of silver continued to a bottom price of so4d on 
the roth. Since then there has been some reaction, but 
none of the adverse factors have been removed, and there 
is no reason why this recovery should be c@nsidered as 
other than temporary. Shanghai at 5s 3d was id lower 
on the week, and the rupee unchanged at 1s 72d. 


* %* * * 


A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to Octoker 16, 1920. 


& £& 
Total spent ........ 587,565,153 | Raised by revenue... 682,112,911 
Dec. in balances .... 5,003,430 | Net repayments .... 99,551,188 
TOU Le ciclemie wires 582,561,723 Total. .../.».s<s0cmeOoe pol 120 
Estimates for FrnancraL YEAR, 1920-21. 
£ 
Hstimated revenue* .......e..ee-5 vesceee 1,418,500,000 
Estimated expenditure........cceseeeee . 1,184,102,000 
Histimated balances... c)s s+ seis cielepicls 234, 198,000 000 
* Including special receipts, £310,756,000. 
NATIONAL DEBT, 
(Million £.) 
iz |Buy | Ber | Ba | Bo | Bo | Be | oe 
S| BS | BS Be eee ae ee 
¢ 4: (8 08 13 Se eet 
MundedDebtie-cesesiees sence 588 | 584; 318 | 318; 318] 315; 315| 315 
Term PANMUIbES wee siosnice sles 30 28 24 22 22 20 19 19 
34% War Stock .......... aa 349 63 63 63 63 63 63 
42% War Stock .......... ate <a 20 16 14 13 13 13 
4 & 5% War Stock ........ E +» {1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1,993 
# | Nati nal War Bonds .. se ae es 626 | 1,636 | 1,509 | 1,476 | 1,477 
o® |}4% Funding Loan ........ ats aG Be ee we 409 | 409; 409 
A | 4% Victory Bonds ........ ve Se ae $6 Pe 360 | 357} 360 
3 | Treasury Bonds .........- a0 = oi AE ve BS ae ll 
r3 \ Treasury Bills* .......... 15 77 | 464) 973 957 {1,107 |1,107 | 1,023 
§ | Exchequer Bonds ........ 20| 67] 320] 392) 384] 323] 319] 317 
‘a | National Savings Certs. ..| .. a 74} 138) 227 | 267) 274) 278 
\ | War Expenditure Certs... 24 Sia aaete és Ce %. 
Other Debtihusce secs = ee 317 | 936 |1.241 | 1,306 {1.181 | 1,213 
American Loan .......... Ba Sr 51 51 51 BES). 4 
Temporary Advances .... 1 217 | 192} 455} 243) 205) 248 
654 | 1,105 | 3, 854 5 841 | 7,435 | 8,033 ies ia 
Other Capital Liabilities ... 57 57 53 49 46 46 


Total Liabilities............ 711 | 1,162 | 3,907 5,890. 7,481, 8,079 17,876 17,786 


* Excluding bills heid as collateral for loans pay.ble abroad and included in 
External debts. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Oct. 18, ’19. Mar.31,’20. Oct.16,’20. Oct. 16,20. 

Outstanding— £ £ £ £ 

Advances by Bankof England.. 125,500,000. . yf .- 63,000,000 .+ 3,000,000 
Advances by Put lic Departmts.. 191,582,600... 204,887,000.. 184,614 000. . + 33,250,000. 
Treasury Bills outstanding .... 976,621,000. .1,107,318,000. .1,072,804,000. .— 5,835,000 
Total Floating Debt........ 1,293,703,600. -1,312,205,00C. .1,320,418,000. . + 30,415,006. 
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EVENTS OF THE WEEK, 


OcroBER 16TH.—Coal strike begins. Coal, gas, and 
electricity supplies regulated by Board of Trade. Con- 
ference of Societies of League of Nations at Milan con- 
cluded. Anglo-French loan repaid. 

OcroseR 18TH.—Bread prices increased. Report of 
Committee on Currency and Exchange at Brussels Con- 
ference published. Unemployed procession to Downing 
street. Riots in Whitehall. Letter from Oxford pro- 
fessors to German and Austrian professors published. 

OcToBER 19TH.—Parliament reassembles. Coal strike 
debate. 

OcTOBER 20TH.—Debate on reprisals in Ireland. Reduc- 
tion of railway and steamship services announced. 

OcTozBER 21sT.—‘‘ Conversations ”’ between Government 
and miners’ leaders. N.U.R. threatens to strike. Prime 
Minister makes statement on labour crisis. Debate on un- 
employment. 

OcTOBER 22ND.—Miners’ executive invited to confer 
with N.U.R. Danish loan in America for $25 millions 
announced. 


THE STRIKE SETTLEMENT: A SUGGESTION. 


THERE are two kinds of strikes—the one from below and 
the one from above. And the strike from below, that 
which owes its impetus to the rank and file, is much more 
ditficult to settle than the strike from above—that which 
is due to the advice issued to men by their accredited 
leaders. The coal strike is a strike from below, a rank 
and file movement. The leaders did not call the men 
out, and they have no power to send the men back to 
work. The men are out by their own will declared in 
the ballot of -August last; they will not go back until by 
another ballot they approve of a settlement recommended 
to them by their leaders. It is important to bear this in 
mind. The country cries out for a quick settlement, but 
there cannot be a quick settlement unless a compromise or 
concession—call it what you will—agreed to by the 
Government and the miners’ leaders is of a nature to make 
an instantly favourable appeal to the men. | 

At the moment of writing the outlook for such an ac- 
ceptable compromise or concession is not very bright. 
The miners are plainly resolved upon remaining out of the 
pits until their demand for an unconditional advance of 
2s a shift (about 10s a week) be conceded. The Govern- 
ment is as plainly resolved not to grant the advance de- 
manded unless satisfactory guarantees of increased output 
be given by the miners in return. Leaders of the quality 
of Mr Brace and Mr Hartshorn are fully alive to the neces- 
sity of an increased output if the country is to remain 
in the first industrial rank. But Mr Brace and Mr Harts- 
horn, and all the rest of the leaders added unto them, can- 
not give those guarantees of increased output upon which 
the Government insists. The miners, the rank and file, 
can give them in so far as their own work is concerned, 
but they cannot make themselves responsible for the 
actions or inactions of the coal owners and mine managers. 
That was one reason why the datum line proposal failed 
to secure support. It would, therefore, appear that the 
condition insisted upon by the Government—that the ad- 
vance in wages should be contingent upon guarantees of 
increased output—cannot be made acceptable to the 
miners. There is no prospect of a settlement along this 
road: it is a cul-de-sac. 

We are thrown back upon the first and best offer made 
by the Government, namely, that the claim for an advance 
of 2s a shift should be referred to an impartial tribunal. 
No plausible reason has been given for refusing that offer, 
and no bailot stands in the way of its acceptance. Yet we 
are told that progress upon that road also is hopeless : it 
is another cul-de-sac. If we wait until the miners’ leaders 
accept the offer of an impartial tribunal we shall do nothing 
and the strike will drag its slow, devastating length along. 
It is vain to expect or hope for acceptance, but that is 
no reason why, for the guidance of the public, which is 
the first and last sufferer by the strike, the impartial 
tribunal should not be immediately set up. 

This is our suggestion. ‘The Executive Government is 


a principal party in the dispute. No tribunal which it 
set up could now be acceptable to the miners, or be re- 
garded by them as impartial. But Parliament is not a 
party to the dispute. We suggest that the Speaker and 
the Lord Chancellor, by consent of their Houses, should 
nominate at once a small committee of Lords and Com- 
mons (of which the members would be in no way connected 
with either the Executive Government or the Labour 
Party) to investigate the justice of the miners’ wage claim. 
Let that Committee take evidence from the Coal Mines 
Department, the coal owners, and the Miners’ Federation. 
We do not suppose that the Federation would decline to 
give evidence, theugh it would be clearly understood that 
they were not accepting in advance the verdict of the 
Committee. This Committee could easily take evidence, 
consider and issue their report within 48 hours. The dis- 
pute is a simple one. There are two points only to be 
determined. First, was the Sankey Wage given to raise 
the miners’ standard of living, and was it apart altogether 
from compensation for the rise in the cost of living? 
Secondly, by how much has the cost of living advanced 
since March last? The first question is the principal one, 
for it is the chief cause of the difference between the 
Government and the Miners’ Federation. The Committee 
which we have suggested could give authoritative replies 
to both questions within 48 hours. 

It may be asked what purpose would be served? To us 
it seems that the report of this Committee would place 
the whole dispute upon a new plane. If the Committee 
decided that the miners were in justice entitled to the 2s 
per shift, the strike would be over. The Government 
would then be compelled by public opinion to grant the 
advance. If, on the other hand, the Committee decided 
that 1s or 1s 6d per shift was the proper advance, then 
the Government could offer that amount at once in settle- 
ment of the dispute. If the miners then refused to return 
to work, they would have public opinion—of their own 
class and of all other classes—dead against them. They 
would be Ishmails. No body of men could continue under 
such circumstances to hold together and to defy public 
opinion. Their case would have been tried and lost. 

We cannot see how this obdurate 2s claim is to be 
disposed of except by a means such as we suggest. Once 
it be got out of the way then effect might be given to the 
admirable proposals of Mr Brace. A ‘‘ victory ’’ for either 
side after a long drawn-out battle of starvation would be 
as bad for either side as a defeat. It would then be hope- 
less to expect any workine agreement between the miners 
and the mineowners to improve coal output. But if we 
could have a judicial verdict upon the wage claim, and a 
speedy settlement of that claim, the way would be open 
for negotiations to set up a National Wages Board and 
to determine in what proportions the profits on exported 
coal should be apportioned to miners, coalowners, and to 
the national Exchequer. Human nature being what it is, 
we shall not get increased output unless both miners and 
coalowners have inducements offered to them. 

That is our suggestion. It offers a possibility of a 
quick settlement, and no other is’ of much use. As day 
follows day more men are thrown out of work for lack 
of coal to maintain industry. If the strike runs into 
weeks, the number of unemployed will run into millions. 
The Government’s scheme for providing work upon hous- 
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ing and new arterial roads—by collaboration with local 
authorities—will not absorb to any material extent the men 
thrown out by the strike. It has been designed to meet 
the normal, rather than the abnormal, problem of un- 
employment this winter. No temporary measures can 
mect the circumstances of the men thrown out by the 
strike. We shall be driven to adopt a vast c»stly 
demoralising system of doles, for no Government, 00 social 
system, can exist whilst millions of able-bodied men tramp 


starving about the streets. 


INTERNATIONAL CREDITS: THE TER MEULEN 
SCHEME. 


THE one concrete proposal recommended by the Brussels 
Conference was that submitted by the Dutch Banker, M 
ter Meulen, of Hope and Co. We subjoin in full the 
outline of the scheme as given in the annex to the resolu- 


tions adopted by the Conference :— 

1. In order that impoverished nations, which under 
present circumstances are unable to obtain accommoda- 
tion on reasonable terms in the open market, may be able 
to command the confidence necessary to attract funds for 
the financing of their essential imports, an International 
Commission shall be constituted under the auspices of the 
League of Nations. 2. The Commission shall consist of 
bankers and business men of international repute, 
appointed by the Council of the League of Nations. 
3. The Commission shall have the power to appoint 
sub-commissions, and to devolve upon them the 
exercise of its authority in participating countries or 
in groups of participating countries. 4. The Govern- 
ments of countries desiring to participate shall notify 


to the Commission what specific assets they are 
prepared to assign as security for commercial credits 
to be granted by the nationals of exporting 


countries. 5. The Commission, after examination of these 
assets, shall of its own authority determine the gold value 
of the credits which it would approve against the security 
of these assets. 6. The participating Government shall 
then be authorised to prepare bonds to the gold value 
approved by the Commission, each in one specific currency 
to be determined on the issue of the bond. 7. The date 
of maturity and the rate of interest to be borne by these 
bonds shall be determined by the participating Government 
in agreement with the Commission. 8. The service of 
these bonds shall be secured out of the revenue of the 
assigned assets. 

9. The assigned assets shall, in the first instance, be 
administered by the participating Government or by the 
International Commission as that Commission may in 
each case determine. 10. The Commission shall at any 
time have the right of making direct representations to 
the Council of the League of Nations as to the desirability 
of transferring the administration of the assigned assets 
from the participating Government to the Commission. 
11. The decision of the Council of the League of Nations 
on this question shall be binding. 

12. After the preparation of these bonds, the partici- 
pating Government shall have the right to loan the bonds 
to its own nationals for use by them as collateral security 
for importations. 13. The bonds shall be made out in 
such currencies and in such denominations as are applic- 
able to the particular transaction in respect of which they 
are issued. 14 The participating Government shall be 
free to take or not to take security for the loan of these 
bonds from the nationals to whom they are lent. 15. 
The maturity and the rate of interest of the loan of the 
bonds shall be fixed by agreement between the participating 
Government and the borrower of the bonds; they need not 
be the same as the maturity and the rate of interest of the 
bonds themselves. 

16. When making application to his Government for a 
loan of these bonds, the importer must furnish proof that 
he has previously obtained from the International Com- 
mission express permission to enter into the transaction 
for which the bonds are to be given as collateral. 17. 
Each bond, before it is handed over by the participating 
Government to the importer, shall be countersigned by 
the Commission in proof of registration. 18. Having 
obtained the consent of the Commission and received from 


them the counter-signed bonds, the importer will pledge 
these bonds to the exporter in a foreign country for the 
period of the transaction. 19. The exporter will return to 
him on their due dates the coupons of the pledged bonds, 
and the bonds themselves on the completion of the trans- 
action. 20. On receipt of the coupons and the bonds 
respectively, the importer will return them to his Govern- 
ment. 21. Bonds returned to the participating Govern- 
ment shall be cancelled, and may subsequently be replaced 
by other bonds, either in the same or in a different cur- 
rency, up to an equivalent amount. 22. The exporter, 
or if he has pledged the bonds the institution with which 
he has repledged them, acting on his behalf, would be 
free, in the event of the importer not fulfilling the terms 
of his contract, to hold until maturity the bonds given as 
collateral by the importer, or to sell them in accordance 
with the custom in his country in case of default. 23. 
In the second alternative an option of repurchasing the 
bonds direct must first be given for a short period to the 
Government which issued them. 24. Ifa sale is resorted 
to and results in a surplus beyond what is necessary to 
cover the claims of the exporter upon the importer, the 
exporter shall be held accountable for that surplus to the 
Government which issues the bonds. 

25. The revenues from the assigned assets shall be 
applied as follows, to the service of the bonds. 26. 
Out of these revenues, the Commission or the participating 
Government, as the case may be, shall purchase foreign 
currencies sufficient to meet at their due date the coupons 
on all bonds at any time outstanding in the different 
foreign currencies. 27. In additon, they shall establish — 
abroad in the appropriate currencies a sinking fund cal- 
culated to redeem at maturity 10 per cent. of the bonds 
outstanding in each of the different countries. 28. 
Further, in addition to the amounts provided for payment 
of coupons and for the endowment of the sinking fund, 
they shall establish out of the assigned revenues a special 
reserve in one or more foreign currencies for the redemp- 
tion of bonds sold in accordance with paragraph 22. 
29. The amount to be set aside for the special reserve 
shall in each case be determined by the Commission. 
30. Any surplus remaining at the end of each year after 
the provision of these services shall be at the free disposal 
of the participating Government. 

31. A participating Government shall have the right to 
offer its own bonds as collateral for credits obtained for 
the purpose of importations on Government account. The 
previous assent of the Commission will in these cases also 
be required for the particular importations desired by the 
participating Government. 32. If a participating Govern- - 
ment, which has been in control of its assigned revenues, 
should fail to fulfil its obligations, the exporter concerned 
will notify the Commission, and the Commission will apply 
to the Council of the League of Nations for the transfer — 
of the management of the assigned revenues to the Com- 
mission. 

33. The consent of the Commission is necessary when- 
ever bonds secured on the assigned assets are given as 
collateral, and shall as a rule be accorded only for the 
import of raw materials and primary necessities. 34. 
The Commission may, however, at its discretion, sanction 
in advance the importation of specified quantities of such 
goods. 35. Even in the case of imports under such a 
general sanction a notification of the particular transaction 
must be registered with the Commission. 36. The assent 
of the Commission must also be obtained in every case to 
the term of the credit which it is proposed to open. 

Much work will have to be done by the committee of 
bankers and business men which is to be appointed in the 
first instance in order to produce a working programme, 
and the scheme itself will probably undergo considerable 
modification during this process. It is well, too, to realise | 
its definite limitations. No help is provided under the 
ter Meulen plan for two classes of states, those who are 
too rich to need or too proud to submit to the administra-_ 
tion of their public assets, and those who in practice have — 
no assets available, either through the prior charge of 
reparation or through absolute poverty. For the first — 
class, the normal forms of commercial credit will have to 
suffice. For the second, there is the assistance provided 
under the International Relief Credits Organisation. For 
countries between these two’ classes, in particular for 
new countries which for one or another reason do not 
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inspire the foreign trader with the confidence which they 
deserve or may verv soon deserve, the proposal gives 
some promise of assistance. An exporter who would not 
think of granting credit on the security of the merchant 
alone, or even of his Government, might be more ready 
to do so on the strength of securities based on assets 
administered by an international board; but a very con- 
siderable margin over the value of the goods sold will 
clearly be necessary to cover him against possible loss. If 
the participating Government chose to repudiate the whole 
transaction, a bond secured on its customs, or mineral 
or other wealth, would not be worth much; and it is most 
undesirable that the League of Nations should run the risk 
of having to coerce recalcitrant debtors. Another 
serious obstacle to the success of the scheme is the sensi- 
tiveness of the new countries, asked to surrender part 
of their recently acquired independence; but if once the 
scheme is adopted in one or two instances it is certain 
that importers in other countries will put pressure op 
their own Governments to give their adhesion. 


BOUSING AND RENTS. 


AFTER two years of effort, with all the resources of the 
country at its disposal, 10,000 houses have been produced 
under Government schemes, against revised estimates of 
100,000 houses with maturity dates long past. This is 
the result. Now let us consider the cost. 

The present housing muddle may be separated into two 
headings: (1) provision of new houses; and (2) better 
eccnomical use of existing accommodation. 

In July, 1914, the supply of new housing was adequate 
for all needs. Speculative builders were busy providing 
houses at small margins over cost. They were willing to 
sell houses or rent them as long as a 5 per cent. return 
could be assured on capital. To-day speculative builders 
are practically out of business. Few men are building 
houses, and certainly no one is building for renting pur- 
poses. Houses can only be purchased, and letting new 
houses as a form of investment belongs to the history of 
the past. What has brought about _ this change? 
_Briefly—official control. The Rent Restrictions Acts 
were to be for the duration of the war. Faith was 
broken, and they were extended. But after awhile the 
State found that housing was a complicated business. 
Private enterprise, at first treated with contempt, was to 
be brought in, and a fly was cast on the water to attract 
private housing finance. New houses would be placed 
outside the Rent Restrictions Acts, and owners could 
charge any rent they pleased. B 1t investors were not to be 
so easily caught the second time. Rents on most existing 
property would be increased 30 per cent. only, and it 
would be little use to ask the full economic rent of £127 
a year when possibly in the same road similar houses were 
letting at £60, of which possession could be obtained 
by devious unlawful methods. These figures are based 
on a house costing £525 to build in 1914. 

At first it was stated that full economic rents would 
not be charged by local authorities for their new houses. 
But now that some authorities have had a little experience 
of finance, housing, and tenants, different views are pre- 
vailing. We are told that full economic rents may be 
charged. What truth there is, however, in this latter 
statement it is difficult to discover. From figures 
recently given out at Liverpool, this would appear 
to be not the case.: If new houses are to be let 
at 12s a week in this district, exclusive of rates, it is 
quite obvious that the balance of rent will have to be made 
up by the taxpayer. On the other hand, if, as it is sug- 
gested, ex-soldiers will have preference for new houses 
throughout the country, it would appear equally absurd 
to make these men pay full economic rents while men who 
never gave up their homes shelter behind the Rent Acts 
and obtain housing under current value. 

It is, however, when we come to an examination of 
waste of existing housing accommodation as a result 
of Government control that the effects of the Rent Restric- 
tions Acts appear at their worst. The present artificially 
-Yestricted rents exercise but little economic pressure on 
occupiers to sublet portions of their houses. In normal 
times it may be desirable for occupiers to enjoy ample 
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housing space. In the present abnormal situation the 
accommodation hoarder is encouraged by having hous- 
ing supplied under cost of production. Hoarders are 
usually automatically checked by having to pay full values 
But here no such economic pro- 
work. Equally illogical is the position 


cess is at 


of persons compelled to purchase houses through the 


action of the rent control which debars houses from being 


let. Houses costing £500 to build in 1914 now sell 
for about 41,300. The rent, say, is approximately 
445 a year. At 7 per cent. the cost for interest 


is £91 a year, ground rent 48 and provision for repairs 
Possibly occupiers 
decide to sub-let a part of the house. The maxi- 
mum legal rent is #60. For half the house the legal 
rent would be 430. In other words, occupiers are per- 
mitted to let property at 4,30 which cost over £59 per 
year. Is it any wonder that the rent control is evaded 
by all sorts of cunning subterfuges. Take another 
instance. The net rent of a small villa, which before the 
war was 9s a week, is now 12s. The full economic rent 
would be between 25s and 30s. Occupiers of these houses, | 
as a rule, have been able to increase their income, probably 
more in accordance with the cost of living than most other 
classes. Many have got rid of their lodgers, and for the 
first time enjoy the luxury of a house to themselves. In 
other cases tenants enter into bargains with sub-tenants, 
and set the law at open defiance. Owners of this class 
of property are not greatly concerned. Possession of these 
houses have little attraction for them, as people seldom 
buy these small places with the object of occupation. 

The Government should abolish all rent restriction next 
year. For these restrictions are irretrievably interwoven 
with the problem of providing new houses. They 
were war measures, and served their purposes. They were 
framed to protect the worker. Workers now enjoy a fair 
reward for their labour; if not, they have effective means 
to enforce fresh demands, and arguments that rents are 
restricted in the interest of workers must therefore fall 
to the ground. The test of an industry or business under- 
taking is that it should pay those engaged in it a living 
wage. A full economic rent must be included in a living 
wage. If not, subsidies should come from the State, and 
not from house owners. If investors in houses could obtain 
adequate return on capital, there is no reason to sell houses 
and re-invest in other securities. It is therefore unreason- 
able to argue, as it has been, that if control was abolished 
thousands of occupiers would be thrown in the streets. It 
may be to the interest of temporary speculators to have 
house property vacant, but to permanent investors empty 
houses mean loss of income. To-day the chief desire of 
house owners is to sell houses as soon as they become 
vacant. Possibly they do not wish to part with property 
if it would only show a reasonable yield. A possible tenant 
might even be prepared to pay a fair rent for the use 
of the premises. But the control does not permit it. The 
house is sold, and official stupidity is allowed to become 
part of our economic system. 


MEXICAN PETROLEUM. 


THE output of Mexican petroleum in 1919 reached the 
record figure of 87,360,000 barrels, as compared with 
21,000,000 barrels in 1914, and equalled one-fourth the 
output of the U.S.A. The potential output—that is, the 
maximum possible output without any artificial restraint— 
would have reached the amazing figure of 547,000,000 
barrels in 1919, acording to a U.S.A. official estimate, but 
only about 12 per cent. of this possible output was realised, 
owing to lack of transportation and storage facilities, 
unsettled political conditions, and restrictive legislation. 
Another difficulty is the destruction of some of the wells 
by influx of salt water. The figures for 1920 so far avail- 
able indicate that the 1919 record will be beaten, especially 
in view of new explorations and developments. The enor- 
mous productivity of some of the Mexican wells is 
notorious, and the output from a single one is equal to 
the aggregate from thousands in the U.S.A. A geological 
explanation of this was recently attempted by E. de Golyer 
in a paper read before the American Society of Automotive 
Engineers. The chief Mexican wells at present are in the 
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Tampico and Tuxpam regions, but increasing attention is 
now being seriously given to other districts, and it is 
anticipated that still greater and richer deposits of petro- 
Jeum will be found. The Mexican Petroleum Department, 
now assisted by a newly formed advisory committee for 
thoroughly reorganising and extending the industry, esti- 
mates the total oil areas at 80,000,000 acres in Gulf 
Coast States, at 50,000,000 on the Pacific, and at 
18,000,000 acres in Lower California, making a total of 
148,000,000 acres, or 230,000 square miles. Of this im- 
mense area only about 6,500,000 acres have been investi- 
gated, or about 10,000 square miles. It is believed that 
extensive new devosits have been discovered on some 
islands in the Gulf of California, and explorations are 
being carried on in other parts of Mexico—e.g., Durango, 
near Mapimi; Colima, near Santa Rosalia; Chihuahua, 
near Casas Grandes; Guzman, Trinidad, Santa Maria, 
- south-east of Ojinaga, and near Juarez ; Coahuila, at 
Ubalde ; and elsewhere. Several wells have become total 
losses through salt water, and although up till now these 
losses have been more than made good by the working of 
new wells, the loss is yet very considerable. 

According to a report on the Mexican Petroleum In- 
dustry, just issued by the Latin-American Division of the 
U.S. Bureau of Commerce, 97 per cent. of the total 
investments in the oil industry are held by foreigners ; and 
of the 27 companies working in 1918, 17 were American, 
five Spanish-Mexican, three Dutch, and two British. Of 
the 1918 output, about 64,000,000 barrels, 73 per cent. 
was American, 21 per cent. British, 4 per cent. Dutch, and 
2 per cent. Spanish-Mexican, but in 1919 the British 
percentage was considerably increased. At the end of 1919 
the total number of wells in Mexico was only 1,056, as 
compared with over 150,000 in the U.S.A., not including 
a vast number in California, and yet the Mexican output 
this year (1920) promises to equal nearly one-third that 
of the U.S.A., for the exports up to June 30th were 
60,000,000 barrels, and if the present rate of export is 
maintained, the figure for the year 1920 will be about 
135,000,000 barrels. The above-mentioned report gives 
details of the shipments of crude and refined from the 
chief districts in 1918 and 1919, and the shipments of the 
chief exporting companies, of which the largest were (in 
million barrels): Huasteca Petroleum Company (11.2), 
Cortez Oil Corporation (9.03), Penn.-Mex. Fuel Company 
(8.4), El Aguila S.A. or Mexican Eagle (8.2), Standard 
Oil Company of New Jersey (7.9). The shipments from 
the Tampico districts for the six months ending June 30th 
were : American (48.7), and British (9.1). 

The U.S.A. is by far the largest importer of Mexican 
oil, and during ther fiscal year ended June 30, 1920, she 
imported no less than 67,183,000 barrels, being an increase 
‘of about 50 per cent. over the preceding year. 

The Mexican oil industry is controlled by a vast number 
of laws and regulations, which are constantly being added 
to, and some of them have been of a very restrictive, and 
indeed confiscatory, nature. The taxation is also heavy, 
and, according to the Presidential Message to Congress 
in September, 1919, the petroleum industry supplies 10 
per cent. of the total Mexican revenue—i.e., 13,000,000 
pesos, out of a total of 135,000,000 pesos. The U.S.A., 
Great Britain, and Holland have protested against certain 
of the recent decrees, such as that of February 19, 1918. 
This was followed by several other decrees and new taxa- 
tion, from which the petroleum companies sought relief 
in the Mexican courts without avail, and their appeals are 
now before the Supreme Court of Mexico. The whole of 
the existing law requires simplification and consolidation 
and the removal of contradictions and_ inconsistencies. 
Perhaps something will soon be accomplished in this direc- 
tion, since a Petroleum Consultative Committee was 
appointed on July 16, 1920, entirely independent of the 
Petroleum Department. Its functions will be (1) study of 
laws and regulations ; (2) study of existing disputes and 
appeals ; (3) general study of the petroleum industry (4) 
development and encouragement of the industry. Other 
functions include statistics and the planning of an Institute 
of Petroleum. The chairman of this new committee is the 
Secretary of Industry and Commerce, Jacinto B. Trevifio, 
and the members are mostly engineers and lawyers. 

On July 2, 1920, the Universal of Mexico stated that 
the total capital invested in the petroleum industry, or, 


rather, that the present value of the industry, is about 
600,000,000 pesos, distributed as follows :— 


Pesos. 
About 1,000 wells working’ ...502. cece cee wces ve 200,000,000 
TO RaG WSS 4a ee OWE BQ Cmte Bahr trenc cic 100,000,000 
Pipelines, railways, and stock .......+4. artes 100,000,000 
Refineries, machinery, and buildings .......... 100,000,000 
Miscellaneous producing properties (mostl 
iSong hessckani ox: a ste ameee 100,000,000 


Another 100,000,000 might be added for ships and tankers. 
The number of pipelines is about 120, with a total length 
of 1,500,000 metres ; and the number of storage tanks is 
about goo (50 built in 1919), with a total capacity of 
7,500,000 cubic metres, or roughly 50,000,000 barrels. 
Details of the distribution of pipelines and tanks among 
the principal companies are given in the U.S. Bureau of 
Commerce report. 


Business Notes. 


Coal Strike and the Cotton Trade.—The coal strike has 
had an immediate effect upon production in the cotton 
spinning mills and weaving sheds of Lancashire. Con- 
siderable surprise was expressed in Manchester at the 
beginning of this week when it was announced that the 
Government had issued an Official Order, providing for the 
consumption of coal in factories, workshops, &c., to be 
restricted, so that no more tham 50 per cent. of the weekly 
average quantity of coal consumed in the four weeks pre- 
ceding October 16th may be consumed in any one week. 
A circular has been issued by the Master Cotton Spinners’ 
Federation, drawing the attention of members to this 
decision. The working of the Order will be in the hands 
of the local coal committees. It is believed that many 
firms this week have not fulfilled the Order, but it is 
pretty certain that the necessary limitation of consumption 
will be enforced next week, and most firms are arranging 
to work only three days, or to run the machinery fewer 
hours each day, and thus save artificial light. If the 
strike continues, unemployment in cotton towns will soon 
be very serious. It may be said that Lancashire spinners 
and manufacturers, if anything, have larger stocks of coal 
than usual. Cases are being mentioned of firms who could 
run at full stretch for five or six months, but on the other 
hand, there are producers who only have supplies equal 
to four or five weeks’ consumption. At the end of last 
week the result of the ballot on short time working in the 


spinning section of the Lancashire cotton industry was — 


announced, and to the surprise of the trade it was found 
that the necessary majority in favour of the scheme had 
not been secured in the American section, the percentage 
of votes being 79, whereas over 80 per cent. is required 
before any organised curtailment of production can be put 
into force. It was decided that the matter should receive 


further consideration at the next meeting of the General 


Committee of the Masters’ Federation, which will be held 
on November sth. In the Egyptian section the ballot 
showed that owners of 86 per cent. of the spindles were in 
favour of stopping the mills on Saturdays and Mondays 
for one month, beginning on October 23rd. This arrange- 
ment of the Masters’ Federation will now be practically 
abandoned, as all firms will be compelled to stop machinery 
on a larger scale than suggested, in order to conserve 
coal supplies. 


Shipbuilding.—A_ revival of the world’s shipbuilding is 
indicated by the report of Lloyd’s Register for 1920, 


published last week. The annual report does not contain 
the fuli statistics, which make the returns of Lloyd’s © 


Register so valuable, but there are some interesting and 
encouraging figures in this report. The new tonnage 


classed by the Register during the past six years are as 


follows :— 


Steam. Sail. Total. 

Year. Tons Tons. Tons. 
LONE Pee scien 1,289,827 5,796 1,295,623 
OM AUG Sterteteie eee 789,688 521 790,209 
TOUGALT, feteatte eles hee OOS 4210 1,376,125 
LOLTELS ee ieee oe 2:552.60 fe te LO DLT. 2,569,124 
OL8 19 222 ee eee os 60.806 40,415 3,801.221 
1919220 oo ontece tee ous 4,253,523 


6G Gaia 


October 23, 1920. | 


The development of shipbuilding throughout the world | 
since the period of paralysis following the outbreak of 
war is clearly indicated by this growth from 790,000 to 
4,253,000 tons. Among the technical details contained 
in the report the most interesting information relates to 
oil fuel ships, the approximate division as regards fuel 
being given as follows :—76 per cent, use coal as fuel, 
16.3 per cent. are fitted to use oil as fuel for boilers, 1.7 
per cent. use oil in internal combustion engines, and 
6 per cent. have sail power only. These percentages refer 
to vessels of 100 tons and upwards recorded in the current 
Lloyd’s Register, and compare as follows with the figures 
of the previous year :—82 per cent, used coal as fuel, 
10.5 per cent. were fitted to use oil as fuel for boilers, 
1.5 per cent. used oil in internal combustion engines, and 
6 per cent. had sail power only. It may well be that 
these figures represent the beginning of an all-important 
change in sea traffic, and anyhow the working of oil-power 
ships will be watched with the greatest interest during 
the next few years. Lloyd’s Register Shipbuilding re- 
turns for the quarter ended September 30th last show 
that the tonnage building in the United Kingdom on that 
date was 3,731,098 tons, an increase of 153,000 tons as 
compared with the end of June last, and 914,000 tons 
more than at this time last year. The largest increase 
has taken place on the Clyde, where there are now 
1,327,593 tons under construction. The output during 
the quarter shows a decrease of about 40,000 tons, as 
compared with that of the previous quarter. Owing to a 
large decrease in the figures for the United States, the 
total merchant tonnage building abroad, namely, 
3,834,073 tons, is about 309,000 tons lower than at the 
end of June. Tonnage under construction in the United 
States has decreased enormously during the past 18 
months, the total of 4,185,523 tons actually building at the 
end of March, 1919, having been reduced by 58 per cent. 
In the United Kingdom during the same period the figures 
have increased from 2,524,845 tons to the present record 
total of 3,731,098 tons, an increase of over 65 per cent. 


mY 


Liverpool Cotton Association.—Our Manchester corre- 
spondent writes:—The annual report of the Liverpool 
Cotton Association has just been published. The highest 
point of the market for American cotton during the season 
was on February 20, 1920, when middling was quoted at 
30.51d per pound and fully middling at 31.76d per pound. 
The lowest point was on September 12, 1919, when 
middling was quoted at 17.85d and fully middling at 18.45d 
per pound. The average price of fully middling American 
cotton during the past season was 26.32d per pound, as 
compared with 20.18d per pound in the year 1918-9. The 
average price of fully good fair Sakellaridis cotton during 
last season was 60.34d per pound, against 27.85d_ per 
pound in the previous year. The total imports into Great 
Britain compared with the preceding year shows an in- 
crease of 777,568 bales American, 209,326 bales Egyptian, 
116,118 bales East Indian, 107,860 bales Peruvian, 66,480 
bales Brazilian, 14,770 bales African, and 3,631 bales 
West Indian, the total increase being 1,295,753 bales. 
The average weekly consumption of Great Britain during 
the year amounted to 66,040 bales, consisting of 52,960 
bales American, 6,840 Egyptian, 3,510 Peruvian, 1,800 
East Indian, 590 African, 240 Brazilian, and 100 West 
Indian, being an increase of 10,770 bales. The total 
weight of cotton consumed in Great Britain during the 12 
months was 1,726,011,159 pounds, against 1,526,218,182 
pounds in 1918-19. A most interesting table in the circular 
is that relating to the proportional distribution of American 
cotton. The average amount taken by spinners in Great 
Britain during the past five years is equal to 21.29 per 
cent. of the total supplies, against 25.45 per cent. in the 
period 1910-15, 25.22 per cent. in the period 1905-10, and 
41.23 per®cent. in 1885-90. It will be noticed that the 
consumption of American cotton in Great Britain has 
steadily declined during recent years. On the other hand, 
there has been a remarkable increase in the takings of 
spinners in the United States. The percentage figure for 
the past five years is 56.49, against 39.63 per cent. in 
1910-15, 40.25 per cent. in 1905-10, and 32.83 per cent. 
in 1885-90. 
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HARRISONS & CROSFIELD, LIMITED. 


Issued Capital © - £1,837,966. 
EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Rubber, Tea, and Produce Companies. 


1-4 Great Tower Street, London, E.C. 3. 
Branches. 
Colombo, Quilon. Calicut. Cochin. 
Calcutta. Kuala Lumpur, Medan, Batavia, 
Bandoeng. Kobe. Montreal. Tangier, 
; Affiliated Companies. 
Singapore, Penang. Sandakan, New York, 
Shanghai. ‘ Foochow. Hankow. Melbourne, 
Phiiadelphia, San Francisco, Auckiand. Dunedin, 
Sydney. Brisbane, Christchurch, 
Adelaide, Wellington, Jesselton. 


Austrian Property. The Administrator of Austrian Pro- 
perty draws attention to the Order in Council, which was 
published in the London Gazette of August zoth, under 
which all property, rights and interests within H.M. 
Dominions belonging to Austrian nationals, wherever resi- 
dent, are charged for the purpose of securing the payment 
of claims made by British nationals with regard to their 
property in Austria, and debts owing to them by Austrian 
nationals. Any person asked to pay any money or to deal 
In any way with any property, right or interest, which he 
has reason to suspect is subject to the charge, must im- 
mediately report the matter to the Department for the 
Administration of Austrian Property, Cornwall House, 
Stamford street, London, S.E.1. The Board of Trade also 
calls the attention of holders of unsecured bonds of the 
former Austrian Government to the provisions of the 
Treaty of St Germain, according to which ‘‘ holders of 
unsecured bonds of the old Austrian Government Debt held 
outside the boundaries of the States to which the territory 
of the former Austro-Hungarian monarchy is transferred, 
or of States arising. from the dismemberment of the 
monarchy, including Austria, shall deliver through the 
agency of their respective Governments to the Reparation 
Commission the bonds which they hold, and in exchange 
therefor the Reparation Commission shall deliver to them 
certificates entitling them to their due proportionate share 
of each of the new issues of bonds corresponding to, and 
issued in exchange for, their surrendered bonds under the 
provisions of this annex.’’ British nationals who are 
holders of such bonds are requested to send their bonds, 
together with their relative coupons, by registered post to 
the Administrator of Austrian Property, Cornwall House, 
Stamford street, S.E.1. Currency notes issued by the 
Austro-Hungarian Bank held in this country should also 
be forwarded to the Administrator of Austrian Property, 
at the above address. 


The Chartered Report. — Chartered shareholders will 
naturally scan the report of the British South Africa Com- 
pany, issued this week, for news of the progress of the 
claim for £74 millions (exclusive of interest) which is 
being heard by the Cave Commission. But the report has 
really no news to give, the decision of the Committee 
having been several times delayed and postponed, and does 
not appear to be in immediate prospect. ‘‘ Apart from this 
delay,’’ runs the report, ‘‘ the outlook so far as the com- 
pany is concerned has in no sense been changed.’’ But 
if the lack of fresh news about the claim disappoints share- 
holders, the report brings them some compensation in the 
shape of the improved showing of the Southern Rhodesia 
accounts, which disclose a surplus of £103,607 for the 
year ended March 31, 1919, as compared with a deficit of 
£25,198 for the previous year. In Northern Rhodesia the 
year produced a deficit of 447,071, or about £2,000 less 
than in 1917-18. The commercial accounts for the year 
ended March 31, 1919, show an excess of revenue over ex- 
penditure of £229,490 as compared with £167,345 for the 
previous year. The total advances received by the com- 
pany from H.M. Government up to March 31, 1920, in 
connection with military operations in Africa against the 
Germans amount to £1,915,000. ‘‘ The directors adhere 
to their contention that the final liability for these disburse- 
ments rests with H.M. Government, and not with the com- 
pany.’’? The sum, of course, lies outside the £7} millions 
claim arising out of the Privy Council’s judgment. The 
‘cash and first-class securities ”’ 


stood on March 31, 1920, at £1,785,000, against 
£ 2,080,000 a year previously, the difference of 4,295,000 
representing security depreciation. 


Rubber Developments.——A Stock Exchange  cotre- 
spondent writes :—On Monday week, November 1st, there 
will come into force the newly agreed decision on the 
part of rubber-growers to cut down their normal produ 
tion to the extent of 25 per cent The Rubber Growers 
Association’s success in getting 70 per cent. of the pro- 
ducers to agree to the scheme of curtailment is surprising 
even to those who are not familiar with the remarkable 
difficulties which confront any policy of combination 
amongst rubber-growing companies. The 70 per cent. 
includes British and Dutch interests, while in regard to the 
Chinese growers, although the proportion of adherents is 
not yet definitely ascertained, it is hoped that the figures 
will reach at least the proportion attained in the case of 
British and Dutch companies. It is not long since the 
Chinese growers approached the Rubber Growers’ 
Association with a view to gaining material which should 
enable them to start a Growers’ -Association of their 
own, and cordial relations were established between the 
two bodies, British and Chinese, which are likely to 
prove of no little value. The Japanese interests appar- 
ently are practically unanimous in supporting the curtail- 
ment policy. It is expected, of course, that some of the 
30 per cent. of growers still standing outside the circle 
of those who agree to the scheme will throw in their 
lot with the majority as soon as the reduction becomes 
operative. In addition to this, a scheme is on foot for 
revival of the idea which would set up a single selling 
agency in respect of rubber produced. The American 
buyers, as is well known, conduct their purchases through 
the medium of a very few agents, and if the same plan 
could be followed in regard to the sellers, the latter 
would be able to exercise a much more effective control 
over the price than can be hoped for if there are hundreds 
of companies all endeavouring to sell their output for 
what it would fetch. The proposal, as already stated, is 
a revival of one which was advanced about a year before 
the outbreak of war. It never came into being from the 
effective point of view, owing to the fact that, soon after 
it was started, the price of rubber suddenly improved, and 
this was followed by the defection of most of the com- 
panies who had subscribed to the theory that a combined 
selling agency would be useful in helping to stabilise the 
price of the produce. With rubber standing below 
1s 6d a lb at the present time, it is natural that the pro- 
ducers. should clutch at anything which offers them the 
hope of more profitable prices for their output, but if 
rubber started to rise again, it is safe to surmise that the 
constituent parties to a combination policy might break 
up again unless they were held together by agreements 
made when the price of rubber was flat. The somewhat 
anomalous position arises, therefore, of the raw rubber 
market being dependent, for its future prosperity and 
better prices for the product, upon present depression of 
the quotation for raw rubber. When once the agreements 
are definitely entered into, and have become binding upon 
all parties concerned, the effect should be to advance the 
price of the raw stuff under the ordinary laws of supply 
and demand. 


Japanese Finance and Trade.—Cabled advices state 
that markets are still heavy. Both the cotton and sugar 
trades are experiencing further difficulties owing to the 
fall in American cotton and silver and in Java sugar. 
Many ships lying idle in harbour. The silk market was 
rather quiet, as the foreign buyers are hesitating to give 
new orders. The latest official forecast of the rice crop 
is reported as 63,000,000 koku (roughly 300,000,000 
Enelish bushels). It is expected that the Government 
will discontinue both the Imperial Ordinance of exemp- 
tion of import duty on rice and wheat, and the Depart- 
mental Ordinance of restriction of export of rice and 
wheat, which will expire at the end of this month. The 
recent issue of Exchequer Bonds of 80,000,000 yen closed 
on the rrth inst. with the subscription of 90,000,000 yen. 


Bank notes in circulation, 1,066,000,o00 yen; advances? Receivers were associated, respectively representing the 
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of Bank of Japan, 193,000,000 yen; call motey rate, 
2.5 per cent. ; discount rate, 9.7 per cent. ; imports during 
September, 113,000,000 yen; exports, 154,000,000 jen. 


Uruguayan Railways.—A satisfactory state of affairs is 
disclosed in the report of the Central Uruguay Railway 
Company of Monte Video, and its three extension systems 
for the year ended June 30th. Gross earnings rose by 
5-58 per cent., and working expenses by only 2.15 per 
cent., with the result that net profit was 12.88 per cent. 
higher. In the case of the main line alone gross earnings 
increased by 4.75 per cent., and expenses by 0.81 per cent., 
net profit being 19.49 per cent. higher. Receipts from 
passengers rose by 18.57 per cent., and from goods by 
8.32 per cent. In expenses there was a saving of 11.22 
per cent. under ways and works, and of 11.93 per cent. 
under locomotive expenses, most of the latter appearing 
under the head of wood fuel, which cost £108,000 less. 
Results of the combined system for the past eight years 
are shown below :— 


Crnee Percentage 

Year Recor ae Expenses.| Profit. | of Expenses 

Eye to Receipts. 

£ £ & A 

PILZ Suh 5 eva eeee| 1,243,393 669,008 | 574,385 53°81 
T9151 49. pastah sc aie 1,103,229 622,727 | 480,502 56°44 
1919-18 see dwes eitares 946,767 562,684 | 384,083 59°43 
LOLS eLG reais canes 1,088,956 669,208 | 419,748 61:45 
D9IO-1 Us sean s cone oc 1,178,602 771,433 | 407,169 65°45 
OU cS ice geete ste ate ee.+| 1,542,329 | 1,010,288 | 532,041 65°50 
UOT RA19 Were oheorie 1,792,804 | 1,219,680 | 573,113 68:03 
1919-20 Ria ite enn 1,892,902 | 1,245,944 | 646,958 65°82 


The profit on exchange in making remittances from Monte 
Video to London amounted to £184,123, as compared 
with £181,900 a year ago. Of this £130,000 has been 
transferred to the general reserve fund. Referring to the 
question of oil fuel, the general manager’s report states 
that it had been hoped to burn oil in a large number of 
engines towards the end of the year, but that contractors 
were unable to obtain the necessary materials for con- 
struction of tanks and pipe lines. The separate figures for 
the main line and the extensions for the past year are 
shown in the following table :— 


ait Percentage 

iesart Cxeadie Profit. | of Expenses 

ee ee s to Receipts. 

£ £ £ oe 

Central Uruguay ....| 1,205,890 | 915,592 290,298 iaoo 
Eastern Extension ..| 537,785 155,764 182,021 46:11 
Northern Extension..}| 198,893 91,904 106,988 46:21 
Western Extension ..| 150,334 82,684 67,650 55:00 


The main line and the Western extension each record’ 
a reduction in the ratio of expenses to receipts, but in the 
case of the Eastern and Northern extensions it is slightly 
higher. The dividend on the ordinary stock of the main 
company is raised from 6 to 7 per cent., and £13,500 is 
reserved for Corporation profits tax. In addition, £35,000 
is paid to employees under a new scheme, under which 
they receive a percentage increase in pay equal to the 
dividend declared on the ordinary stock, provided such 
dividend is not less than 5 per cent. The Eastern Exten- 
sion pays 9 per cent., as last year, but the Northern Exten- 
sion dividend is reduced from g to 8 per cent. 


' The Liberian Loan.—Attention has been directed this 
week to the delay in paying the two overdue coupons of 
the Liberian 5 per cent. loan of 1913. It is not the fault 
of the Liberian Government, which has informed the 
Council of Foreign Bondholders, through the Liberian 
Minister, that £20,000 was remitted on July 1st, which 
should be more than enough. This sum duly reached 
London on September 22nd, but the National City Bank of 
New York, the agents for the loan, have ay yet given 
no instructions for its disbursement. The bonds, however, 
have risen to a quotation of about 65. The capital amount 
of the loan now outstanding is $1,458,000. The working of 
the arrangements for payment of the interest is at present 
obscure. The revenues assigned are payable to an Ameri- 
can Receiver-General, with whom, before the war, three 
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A Bank Statement that any Man or Woman can Understand 


Statement of October Ist, 1920. | 
The Bank owes to Depositors ... ¥ a af fe $194,787,051.44 
A conservative banker always has this indebtedness in mind, and he arranges his assets 
so as to be able to meet any request for payment. 
For this purpose we have: 
i Cash-s 43 ee 1 ape ae bes Ae 32,903,018.74 
(Gold, Bank Notes and Specie) and with legal depositories returnable on demand. 
II. Checks on other Banks ... he ay 21,450,289.61 
Payable in one day, 
III. U.S. Government Securities 45,260,937.79 
IV. Loans to Individuals and Corporations i 34,230,682.20 
Payable when we ask for it, secured by collateral of greater value than the Loans. 
V. Bonds _... he se a = 16,631,656.42 
Of railroads and other corporations, of first quality and easily saleable. 
VI. Loans ee = 44 He s 55,058,948 .94 
Payable in less than three months on the average, largely secured by collateral 
VII. Bonds and Mortgages and Real Estate 980,998.16 
VIII. Twenty-two Banking Houses. 3,582,622.70 
All located in New York City. 
Total to Meet Indebtedness $210,099,154.56 
1X. This Leaves a Surplus of $15,312,103.12 


Which becomes the property of the Stockholders after the debts to the depositors are 
paid, and is a guarantee fund upon wich we solicit new deposits and retain those 


which have been lodged with us for many years. 


The Corn Exchange Bank Supplies Banking Facilities to Greater New York 
Through its Forty-three Branches. 


Main Office: 
William and Beaver Streets 


During the war 
the German representative was eliminated; the French 


British, French and German bondholders. 


holding is now believed to be very small, and the British 
Receiver appears to have left Liberia. Instructions for 
payment usually accompany the remittance, and an ex- 
planation is urgently needed of the present unaccountable 
delay. 


Aberdeen’s Economic Chair.— We are informed that 
through the liberality of Sir Thomas Jaffrey, one of 
Aberdeen’s prominent citizens, the University will pro- 
ceed shortly to the election to a Chair of Political Economy. 
The endowment is upwards of £1,000 a year, anda liberal 
pension is attached to the post. 


Claims Against Mexican Government. — An intimation 
has been received in the Department of Overseas Trade 
trom H.M. Legation in Mexico that a Presidential Decree 
‘has been promulgated, by which the period within which 
claims for damages caused by the revolution between 
November 20, 1910, and June 30, 1920, must be presented, 
has been extended to February 5, 1921. After that date 
no claims whatever will be admitted. 


J 


Obersea Correspondence. 


UNITED STATES.—_NEW FINANCING ON LARGE 
SCALE—BRISK INVESTMENT Der&MAND—PKICE 
REDUCTIONS RELaAkD TRADE AND INDUSTRY, 

(FROM OUR CORRESPONDENT. ) 
New York, October 8. 

Conpitions in the investment market have become highly 

favourable for the flotation of new securities, judging from 

the large amount of financing now being done here by 

‘ndustrial and railroad corporations, municipalities, and 

some foreign interests, and the quick absorption of such 

issues. ~Olferings this week of new bonds, notes, and 
equipment trusts were extensive. One of the largest pieces 
of financing comprised $40,000,000 Swift and Co. five- 
year-7. per cent. notes offered by a Chicago and New York 
banking syndicate at 974 and interest to yield the investor 
about 7.60 per cent. The notes will rank ahead of the 
company’s $150,000,000 authorised and outstanding 
capital stock, on which the annual dividend. rate is 8 per 
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cent., and under the trust agreement the company pledged 
itself to maintain current assets of at least 14 times 
current liabilities, plus the amount of outstanding notes; 
no new mortgage is to be made against present assets 
and property during the life of the notes, which are callable 
at 102 on April 15, 1921, and at one-quarter of I per 
cent. less each six months thereafter to October 15, 1924. 
This issue is meeting with an excellent demand from 
investors. The issue of $2,400,000 one to fifteen-year 
64 per cent. equipment trust certificates of the Pittsburgh 
and Lake Erie Railroad, brought out by J. P. Morgan 
and Co., is especially interesting because some of the 
notes in the series are offered at a price to yield Jess than 
7 per cent., which for many months has been the minimum 
rate on such securities. The one to five-year notes are 
offered on a 7 per cent. basis, but those maturing in 
six to ten years are priced to yield 6% per cent., and the 
eleven to fifteen-year certificates 6$ per cent. 

European companies are borrowing here, and find a 
ready market for their new securities, a notable instance 
being this weck’s offering of $10,000,000 seven-year 8 per 
cent. secured gold bonds of the Belgian company, Solvay 
et Cie., which controls the Solvay Process Co. and the 
Sernet-Solvay Co.; both of the latter are included in the 
proposed merger of chemical companies into the Allied 
Chemical and Dye Corporation, and the new bonds will 
be secured by shares which will be exchanged for stock in 
the consolidated company. They are free from all Belgian 
taxes, and redeemable, all or in part, on any interest date 
after October 1, 1923, on 30 days’ notice, at a premium 
of 1 per cent. for each year or portion of a year between 
the date of redemption and that of maturity. The new 
issue, which was offered at par and interest by a syndicate 
headed by the National City Co., was over-subscribed, 
having been sold within a few hours after the subscription 
books were formally opened. Seldom, if ever, have new 
European railroad securities been floated in this market. 
Such an offering, however, is now being made here by 
a group of local bankers, and consists of 50,co0,ooof 
6 per cent. bonds, due December 31, 1g60, of the Com- 
pagnie des Chemins de Fer du Midi, commonly known 
as the Midi Railroad of France; the bonds are in denomina- 
tions of 1,000f each, and are being offered, for the present, 
at $65 per 1,000f. They are redeemable at par up to the 
date of maturity, when the Midi company’s concession 
from the French Government expires. Principal and 
interest, which are virtually guaranteed by that Govern- 
ment, are payable at the offices here of A. Iselin and 
Co. in francs by draft on the Bank of France, without 
deduction for any French taxes, present or future, 
if held by non-residents of France, and are _ con- 
vertible into corresponding French bonds _ listed 
on the Paris Stock Exchange. It is expected that this 
offering, if successful as seems likely, will be followed 
by others from your side. The large amount of financing 
done here by Canadian railroads this year was increased 
this week by an issue of $25,000,000 20-year 7 per cent. 
sinking fund gold bonds of the Grand Trunk Railway of 
the Canadian national railways system. The bonds, which 
are a direct obligation of the Grand Trunk, and guaranteed 
as to principal, interest, and sinking fund by _ the 
Dominion Government, were offered for public subscrip- 
tion at par and interest by a syndicate headed by William 
A. Read and Co. Orders exceeded the amount of the 
offering, and the entire issue was taken so quickly that 
advertisements in the newspapers were published only as a 
matter of record. 

The Department of Agriculture’s final cotton report and 
estimate was about as expected. It showed a condition on 
September 25th of 59.1 per cent. of normal, as against 
67.5 a month earlier and 74.1—the highest of the year—on 
July 25th. The latest condition percentage is 4 points 
below the ten-year average. Instead of 12,783,000 bales 
indicated on August 25th, the Government now estimates 
the yield at 12,123,000 bales, which is 800,000 bales larger 
than a year ago, and the heaviest yield since the 16,135,000 
bale crop of 1914. The sharp fall in the price of spot 
cotton, which has accompanied the decline in crop pros- 
pects, reflects the influence of slackened manufacturing 
here and in Europe. 

Trade and industry generally continue to show a great 
deal of irregularity and unsettlement, with much hesitation 
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in making commitments for the future, owing to price un- 
certainties. The lowering of merchandise and commodity 
prices is still a conspicuous feature. Wheat (December 
option) is off more than 70 cents since trading in futures 
was resumed in July, and this week the price fell below 
$2.00 per bushel for the first time since the United States 
declared war on Germany. Flour is down $2.00 since the 
latter part of September, cotton has dropped over 18 cents. 
from the high point of July, and refiners’ price of 11 cents 
for sugar represents a decline of 124 per cent. from last 
spring, retailers bearing a large part of the decline. 
Bradstreet’s index number of commodity prices as of 
October 1st is $16.9094, showing a decline of practically 6 
per cent. from September 1st, and 19 per cent. from the 
high peak of February 1st, but the number is still 94 per 
cent. above that ruling on August 1, 1914. The decline 
from the high point of 1920 to the end of September was: 
32 per cent. in textiles, 33 per cent. in naval stores, 40 
per cent. in miscellaneous products, and about 13 per 
cent. in breadstuffs, metals, hides, and leather. Iron and 
steel are quieter; premiums are no longer offered for de- 
liveries, and independent producers’ prices are gradually 
working toward the lower levels which have long been 
maintained by the leading interest. 

In the stock market industrial shares are steadier, but 
rails reflect considerable realising, although some high- 
Bonds are 
very active, many descriptions reaching new high points. 
this week for the current year, but profit-taking by specu- 
lative interests within the past few days has checked the 
advance, temporarily at least. 


I 


GERMANY.—SOCIALIST FEUDS—DIESEL MOTORS— 
FINANCIAL REFORM—EXCHANGE AND BOURSE ~ 


—INLUSIRY—EXPORT DU!tIES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 16. 


Tue Independent Socialist Party, which at the Reichstag 
election of June became second in strength among 
Reichstag groups, has formally dissolved into two; and 
the Majority-Socialist Party is engaged in a feud on im- 
portant questions of principle, which also threatens dis- 
solution. At the Party Congress, at Halle, the Indepen- 
dent delegates, by a majority of 237 against 156, resolved 
to accept the conditions dictated by Moscow for accession 
to the Third International. The result of the vote was met 
with acclamation for ‘‘ the Communistic World-Revolu- 
tion.’? Moscow’s conditions require a complete breach 
with Reformist Socialism, of which Kautsky and Hilfer- 
ding are named as leaders; and ‘‘ systematic expulsions 
from time to time from the party executive of the petits- 
bourgeois elements which have smuggled themselves in.’’ 
This decision was come to after a four hours’ speech by 
Zinovieff, president of the Russian Northern Commune, 
who proclaimed for terrorism against the bourgeoisie. 
Herr Crispen, chairman of the party and leader of the 
dissenting minority, declared this decision null, on the 
eround that it means accession to the Communist (Spar- 
tacist) Party which is a section of the Third International, 
and that to join another party means resigning from the 
Independent Party. ‘The minority thereupon left the ses- 
sions hall, and, claiming to be the real Independents, are 
holding their own Congress. 

The Congress at Cassell of the Majority-Socialists was 
marked by a polemic between the former Minister of 
Industry, Wissell, and Robert Schmidt, who succeeded 
him in that post, as to the comparative merits of the 
Wissell system of compulsory controlled syndicates on 
the basis of private ownership (so-called ‘‘ Plan-Industry ’’) 
and the system of ‘‘ full Socialisation,’’ by which is meant 
transfer of private concerns against compensation to the 
public (usually to a public corporation created ad hoc). 
Herr Schmidt declared that the Plan-Jndustry has merely 
strengthened Capitalism; and Herr Wissell replied that 
during Herr Schmidt’s term nothing was done for full 
Socialisation, and declared that during this term Capi- 
talistic excesses beat past records. This charge refers to 
the big company profits of the past year. The Congress 
majority seemed to be with Herr Schmidt, which means 
that the Majority-Socialists, following the 
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Council’s Congtess of last week, are more inclined for 
full Socialisation than when they were in power. At 
Weimar, a year ago, the party, then in power, accepted 
the ‘‘Plan-Industry.”* Present signs are that no full 
Socialisation (except possibly of coal) will be carried out 
by any party, but that parties out of office will continue 
to profit by the failure to socialise of the parties in office. 

The Allies’ demands for destruction of the German 
Diesel motors, on the ground that they may be used for 
submarine-boat propulsion, and for delivery of 810,000 
cows, as well as a large number of bulls and draught 
oxen, have created a great stir, and will be difficult to 
fulfil, even if extreme measures of compulsion are 
threatened. The destruction of the Diesel motors would 
cause an additional demand on the Federal finances for 
compensation, estimated at 44 milliard marks, and would 
have catastrophic results for industry. The motors are 
used in large numbers for generation of electricity, and 
in general industry. For two years past a movement has 
been under way to increase the native supply of oils from 
shales and brown-coal, and, particularly with the latter, 
great progress has been made. The Diesel motor is one 
of the most efficient ways of using oil power; and there 
are some who see in its spread, and in the spread of gas- 
engines and gas-turbines, which would consume the gas 
produced together with the oil, an ultimate way out of 
the coal shortage. Since the Versailles Treaty gives the 
victor countries the widest conceivable powers to prevent 
restoration of Germany’s submarine-boat system, it is hard 
to see any reason for the destruction of some of the most 
precious productive mechanism in the world. 

Ministers have come to an agreement by which the 
authority of the Finance Department to prevent unneces- 
sary expenditure will be strengthened. The departments 
are henceforth forbidden to take any measures which will 
make necessary fresh expenditure without first getting the 
Finance Minister’s consent. In case of refusal of consent, 
a department may appeal to the Cabinet; and the Finance 
Minister, should the Cabinet decide against him, may 
appeal to it again, and may be overruled only by a 
majority of the whole Cabinet in presence of the Chan- 
cellor. In connection with this reform, the Cabinet has 
declared for keeping expenditure as low as possible. That 
these measures are not drastic enough is generally ad- 
mitted ; nothing short of revolution in the administration 
would give any hope of material betterment. 

The Reichsbank for the last reported week (ending 
October 7th) shows a further increase of 356 millions in 
the note and Darlehens-Kassenschein circulation. The 
foreign exchanges yesterday reached their highest point 
of the present movement, sterling selling at 244.50 marks, 
and the dollar at 70.32. The Berlin Bourse was 
closed two days of this week, but in the Produce Exchange 
and elsewhere stock transactions were carried on,’and the 
tendency was, and has since continued, firm. Many orders 
for foreign buyers were received. Favourites during 
the week were the mining and metallurgical stocks, 
and on days of rising exchanges the exchange 
securities. The demand for metal shares -was_ not 
checked by the report of Herr Stinnes that his Rhine-Elbe 
Union (the recently fused Deutsch-Luxemburg and Gelsen- 
kirchner Companies) has been obliged by coal shortage 
to blow out two further blast furnaces, after already four 
had been blown out. Confidence was fostered by continu- 
ing declarations of big profits. The Hoesch Iron and 
Steel Company (Dortmund) announces an operating sur- 
plus of 51,676,995 marks, against 8,075,450 marks last 
year, and the Westfaelische Iron and Wire Company 
(Werne) reports gross profits of 21,325,812 marks, against 
2,922,855 marks. Such high profits are not confined to 
mining and metal. The quotations of the chief Federal 
and State loans to-day were :— 


Ay SL) Wiad, Wiomietete ateteterstaleieleisisieie e's'e a eels at SiGe Gige 79:50 
4 % Reichsanleihe ...... a olatalel di dretehs ater ctaictets, shasta) « 67:70 
34 % ee | PWR ep OP ei wiv wih a6 Gales 6a e esos 58:10 
S%, . rire tre Sige Maia lbie 6 eiaip'iy« 63°60 
Go Prussian Conivc has omar se se mas.0k nem cage sce 63°50 
APO, Bavaria oo. c ccs escecvacnsvies sewn s Ness « 81:80 
34 % Hamburg Staats-Rente .......sceeeeeeees 69 

3 % Saxon Staats-Rente ...cscsecsscccvnas viens 56°60 


Industrial conditions are not improving as rapidly as was 
expected. Against the falling mark exchange is operating 
the price fall in the outside world and increasing indica- 
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tions of general stagnation. The boot and shoe industry has 
recovered best; the Weisselfels boot industry, which three 
months back was entirely without orders, reports that it 
cannot get enough workmen, and that orders are being 
refused. Hide prices are rapidly rising, and there is a very 
small supply. The price of heavy ox-hides has risen to 
I4-17.50 marks a pound, of light to 15.50-18.50 marks; 
bull hides, heavy 12-15 marks, light 15-17 marks; sheep, 
heavy 13-17 marks, light 14-18 marks ; horse-hides, 177-476 
marks each. To encourage beet and sugar production the 
Government has raised maximum prices. The new maxi- 
mum prices for beet are 20 marks per 50 kilos; for raw 
sugar 210 marks (till now 150 marks) per 50 kilos; and for 
refined sugar 280 marks to 292 marks, according to dis- 
trict. The State control of sugar is retained, but is ex- 
pected to be abolished next September. The iron market 
is very quiet, and the supply of pig-iron, now estimated at 
34-40 per cent. of the maximum peace figure (no statistics 
have been issued for a year), more than meets the present 
demand. In foreign markets competition is being met 
from Lorraine, Luxemburg, and the Saar, but not, trade 
journals report, from England. Makers of railway rolling 
stock complain of almost complete lack of orders. An 
export syndicate for railway track material is being 
negotiated. The ‘‘ Eisenwirtschaftsbund’’ (compulsory 
syndicate for pig-iron and heavy steel goods) will shortly 
meet to decide whether the maximum prices fixed two 
months back until the end of October shall be changed. 
Iron and steel prices, after rising uninterruptedly since 
the beginning of the war, were twice reduced last summer. 
A further reduction is demanded by finishing manufac- 
turers, but will be opposed by the heavy industry on ground 
of the increased cost (due to the exchange) of foreign ores. 

The Government has decided for a new policy on the 
contentious matter of the export duties. The duties will 
not be reimposed on those goods on which they were lately 
abolished, and they will be removed from goods the ex- 
port of which in August, 1920, was more than 50 per 
cent. less than the monthly export in the year August, 
tg19-July, 1920. The duties on other goods will be re- 
formed on a sliding scale, following fluctuations in mark 
exchange, general export conditions, and the state of em- 
ployment in each branch. This sliding scale plan is 
sharply opposed by the exporting industries, on the ground 
that the officials take weeks or more to weigh all the com- 
plex determining conditions, and that by the time the most 
suitable duty has been calculated the conditions for which 
it was designed have radically changed. That has been 
the case with official alterations in the duties so far. 


INDIA.— POLITICS—THE NEW COUNCILS—THE ExX- 
CHANGE PROBLEM—FORTHFER FALL PREDICTED 
—JOTE OUTPUT NOT SUFFICTFNT—LOANS FOR 
LOCAL GOVERNMENT ENTERPRISES. 


(FROM OUR CORRESPONDENT.) 
Bomsay, October tI. 


Tue political tide in India is on the turn. The last Pre- 
sidency and Provincial Legislative Councils under the old 
régime have gone their way, and all future political action 
will eventuate under the scheme formulated in the 
Montagu-Chelmsford Report, which, as is well known, 
gives India elective freedom. This much can be said 
with a degree of certainty—the men who will form the 
bulk of those reformed councils, as they are called, will 
be men who have the development of the country— 
commercially and socially—at heart. Much time and 
money now frittered away on futile Nationalist political 
activity will be at the command of business enterprise. 
This does not mean that the Swadeshi movement will 
gain in power or that intensified efforts will be made to 
oust the British merchant and financier. It means—or, 
rather, it will mean—that India will experience a com- 
mercial enlargement which, up to the present, has been, 
owing to political discordances, impossible. 

The main problem in India is the exchange. Everyone 
wants a stabilised exchange. This we are not likely to 
enjoy yet awhile. The Government of India attempted to 
solve the problem by adopting the report of a specially 
appointed Currency Committee, and placing the rupee at 
2s on a gold basis and also allowing the sale of Reverse 
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Councils at a higher Indian exchange rate than ruled in 
the banks’ telegraphic transfer quotations. This was done 
in an attempt to stabilise the rupee at 2s, and the effort 
has been a signal failure, and has, incidentally, resulted 
in the loss of over 20 millions sterling to the Government 
of India home exchequer. Within the last week, however, 
the sale of Reverse Councils has ceased, and the Indian 
exchange is at present free from Government action. 
With an adverse trade balance which we have now, and 
have had for some months, the present 1s 1od rate is 
likely to drop. Money is tight; overstocking is common 
throughout the Eastern markets ; home and foreign buyers 
are quiet, and the menace of a gigantic coal strike in 
England hangs very heavily over the East. 

The final official jute forecast has provided the sensation 
of the week in financial circles, especially at Calcutta. 
The estimates total 59 lakhs of bales, which quantity is 
by no means sufficient for the world’s requirements, even 
allowing for a reduced Continental demand. This return 


unsettled the exchanges at Calcutta, and, according to 


telegraphic advices, at Dundee, but during the past few 
days a more optimistic view thas been taken of the 
situation. The opinion in Bengal is that the estimate is on 
the short side, and that due regard has not been paid to 
the stocks brought forward from last season. No one can 
sav until June next what this season’s return of Indian 
jute will be, and the present policy of the brokers and 
shippers seems to point to a determined effort being made 
to prevent rank speculative gambling in mill shares simply 
on the strength of this latest forecast. 

India is experimenting at the present in the flotation of 
what are, in the home view, municipal loans, and the ex- 
periment is proving a decided success. For the develop- 
ment and improvement of the Bombay Presidency a loan 
of six crores of rupees is in process of being raised. Over 
three crores have been subscribed up to the time of 
writing. The banks are giving every support, advancing 
In Cases as much as 95 per cent. of the capital at, on the 
average, 6 per cent. The rate of interest accompanying 
the loan, be it noted,’ is 64 per cent. per annum, income- 
tax free. The Mysore Government, too, floated a loan a 
little while ago, and up to the present have raised 
9,424,813 rupees out of a demanded total of 10,000,000 
rupees. More of these loans are likely to appear in the 
near future. There is an enormous amount of money in 
the country—Indian owned—with which the possessors 
will not speculate or even invest in obviously safe 
securities and industrial concerns. But these people have 
no hesitation in lending their wealth to the Government, 


which, on the face of it, is a great compliment to the 
British Raj. 


CANADA.—THR TARIFF COMMISSTON—THR HRAR- 
INGS ™ BRITISH “OLUMB A—THR RFSOURCER 
AND PROSPFCTS OF THE PROVINCP—BUSINFSS 
AND CROP CONDITIONS—THE RAILWAY RATE 
APPEAL. 


British CoLumsta, October 4. 


Tue Tariff Commission has spent the last fortnight in 
the province of British Columbia, and has held sittings at 
Vancouver (2), Victoria, Vernon, Nelson, and Traill. Re- 
presentatives of the lumbering and fruit-growing in- 
dustries formed the majority of the witnesses who gave 
evidence, or submitted memorials, and they were uniformly 
in favour of substantial protective duties. American com- 
petition was their bogey, and their complaint was that the 
cheaper grades of lumber and fruit produced in the Pacific 
Coast regions of the U.S. would, in the absence of a 
tariff, flood the western Canadian market, and demoralise 
prices. Invariably they emphasised the advantages which 
their American competitors enjoyed by way of lower costs 
of production and a wider market. The farmers of the 
prairie provinces demand the removal of the duties on both 
fruit and lumber, and their attitude was denounced in 
BC. as selfish. In fact, the bitterness of the criticisms 
was in serious contradiction of the theory that a pro- 
tective tariff is an agency making for national unity. The 
hearings, however, showed that the higher costs of pro- 
duction which the B.C. lumbermen and fruit-growers_ be- 
moaned were in many cases due to the incidence of other 


, 


duties on commodities which formed part of their raw 
material or implements of production. The lumbermen 
complained about the duties payable on sawmilling 
machinery, and at Nelson an agent who sold paper for 
wrapping fruit gave a narrative of a personal transaction 
wherein he was able to provide their supplies to a local 
co-operative association from the U.S. after paying the 
duty and exchange at a price lower by 114 per cent. than 
Canadian sellers quoted. He charged the existence of a 
Canadian combine. ‘The fruit-growers in B.C, at present 


enjoy a substantial protection, the duty on apples having” 


been raised from 131% to 30 cents per box in 1916, and 
they claim that the increase saved them from disaster, as 
before the change they were often unable to dispose of 
their crop. The war brought them considerable pros- 
perity, and the industry is gradually getting on its feet. 
For a long time B.C. fruit had the reputation of being 
beautiful to look at, but somewhat tasteless. Experi- 
ments in grafting have remedied this defect in a certain 
measure, and the spread of the co-operative idea has 
effected great economies in the processes of packing and’ 
distribution. Some observers assert that the improvement 
in the prospects of the fruit industry may be even more 
attributable to these causes than to the tariff increase of 
1916. The B.C. fruit growers last year supplied 95 per 
cent. of the apple demand of the prairie provinces, and 
beginnings have been made with an export trade to the 
U.S., Great Britain, and the Antipodes. 
growers in Australia who dislike outside competition, 
and Mr Hughes has lately gratified them by practically 
trebling the duties on imported apples. The B.C. fruit- 
growers contend that this step has closed a promising” 
market, and urged the Commission to recommend negotia-- 
tions to secure the benefit of preferential rates. The 
lumbermen have enjoyed prosperous times during the war 
years and since the armistice. Prices were good, and 
American importation declined to a mere fraction of their 
pre-war volume. When during the past two vears the 
Americans were making up their leeway in building, they 
purchased large quantities of Canadian lumber, and the 
exchange rates made such business very attractive. The 
result was that supplies were diverted from the prairies, 
and a demand arose from these regions for an embargo on 
lumber exports. 
lumbermen complained that the increase in freight rates 
was responsible for a serious falling off in orders. The 


secretary of the Mountain Lumbermen’s Association drew~ 


a very mournful picture of the prospects of the industry. 
The evidence revealed that prices of lumber were sub- 
stantially lower south of the border than in Canada, 


and this factor must decidedly lower the cost 
of housing and consequently of living. The manu- 
facturers and other protectionists continually com- 
plain about the comparatively meagre  popula- 


tion affording too narrow a market, but the obvious 
remedy is to lower the cost of housing and living, which in 
late years has driven so many people to warmer regions, 
where living costs are less. 

There was no protest against the tariff from any general 
organisation in B.C. There were abstract protests fronr 
isolated free-traders in Vancouver, but the most con- 
crete complaints against the tariff came from mining” 
people in the Kootenay district at Nelson. The 
mining community is scattered, and can rarely make 
its voice effectively heard by commissions and legislators, 
but it is plain that the majority of its members are thor-. 
oughly convinced that the protective tariff contains no 
benefits for them. : 

One interesting example was given of the workings: 
of a protective tariff. During the war the British Govern- 
ment via the Imperial Munitions Board at Ottawa erected’ 
a large plant in Toronto. It was disposed of to Bald- 
wins, Limited, who proposed to use it for the manufac-- 
ture of tinnlate, which was on the free list. As an induce-- 
ment to Raldwins, Sir Thomas White in the rot9 Budeet, 
by the alteration of a sinele word, made tinnlate subject 
to substantial duties. Now the Commission found that 
the salmon canners of B.C. and a paint manufacturer 
in Victoria united in denouncing the new dutv as in- 
creasin® their casts of nroduction. The Commission snent 
a dav visiting at Trail the extensive plant of the Consoli- 
dated Mining and Smelting Company of Canada, whiclr 


There are apple- - 


Now business is much quieter, and the 
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is virtually a subsidiary of the Canadian Pacific Railway. 
The president of the company appeared to demand the re- 
tention of duties on refined copper, lead, and zinc, and 
the introduction of a bounty on zinc exports, as_ the 
Canadian market cannot absorb the domestic production. 
In discussing lead, he denounced the British preference as 
a pest, complaining that Spanish lead was now being 
freely imported to Canada by the subterfuge of a minor 
finishing process in England. Undoubtedly protectionist 
sentiment dominates in B.C., though probably no pro- 
vince suffers so much from the incidence of tariff. The 
tariff militates against agricultural settlement, and until 
this is increased the cities cannot hope to expand. For 
the next fortnight the Commission will sit at a series of 
points in the prairie provinces, and will there hear the full 
force of the anti-protectionist case. 

The moving of the crop, and the consequent distribution 
of money to the farmers, has stimulated business, and 
wholesalers in all the cities report orders pouring in freely 
from country merchants. September has been an exceed- 
ingly wet month, and the rains have reduced the value of 
many crops, British Columbia being perhaps the worst 
sufferer yet. The grain market has been steadily weaken* 
ing, and a further decline is prophesied. But the western 
crop is still declared to be probably the most profitable in 
the history of the country, and will do much to sustain 
business during the winter. The milling companies are 
somewhat gloomy about their prospects because Britain 
and other countries, anxious ‘to secure the wheat offal 
for cattle food, decline to: take more than a limited quantity 
-of flour. Money is still tight, and the stock markets are 
exceedingly dull. The Cabinet-in-Council have now 
‘heard the appeal against the recent increase in freight 
rates, and have reserved their decision. The effect on trade 
thas been decidedly serious already, and there is some 
expectation that the Cabinet may refer the case back to the 
Railway Commission, and that some abatement in the 
increase may be then granted. 


AUSTRALIA.—GOVERNMENT NOTE ISSUE—WOOL. 
- (FROM OUR CORRESPONDENT. ) 


MELBOURNE, September 3. 

“Tue Commonwealth Government has introduced a Bill, 
«one of the main features of which is to compel the banks 
{with the exception of the Commonwealth Bank of Aus- 
tralia) to hold upa portion of their deposits in Australian 
notes, the administration of which is to be transferred from 
_ the Treasury to a Note Issue Department of the Common- 
‘wealth Bank of Australia. The Note Issue Department 
is to be managed by a board of directors composed of the 
Governor of the Bank and three other directors appointed 
by the Government. Every bank other than the Common- 
wealth Bank is to be compelled to hold ‘‘in the form of 
Australian notes an amount not less than 20 per centum 
“of the deposits which it holds, repayable at call or less 
than six months’ notice, and 10 per centum of deposits it 
holds repayable at six months’ or longer notice.’’ As the 
word ‘‘ deposits ’’’ is not defined, it would appear to in- 
clude deposits in London or elsewhere outside Australia 
as well as those within Australia. The Board of the Com- 
_ monwealth Bank is required to hold not less than one- 
fourth of the amount of notes outstanding in gold coin 
and bullion, and is empowered to invest the remainder or 
any part thereof (a) on deposit with any other bank, or 
(b) in securities of the United Kingdom, or of the Com- 
monwealth or of a State, or (c) in the ordinary business 
of the Bank. The power conferred upon the Common- 
wealth Bank by clause (c) is a new feature. Power is 
reserved to the Governor-General of the Commonwealth 
to transfer the control of and responsibility for the whole 
or part of the Australian note issue from the Board of the 
Commonwealth Bank to the Treasurer, whenever in his 
{the Governor-General’s) opinion an emergency has arisen 
which renders it desirable in the public interest so to do, 
and to retransfer the note issue to the Board of the Com- 
monwealth Bank when the emergency has ceased. Apart 
from the Board to be established under this Bill, which 
will have to do only with the note issue, the Common- 
wealth Bank of Australia has no board of directors, but 
is managed solely by the Governor of the Bank with the 
assistance of the Deputy-Governor and the staff. 
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The weather lately has been shaping well for the crops, 
a good deal of rain having fallen in the principal wheat- 
growing districts during the last few weeks. As an in- 
creased area has been sown there is now reason to hope 
for a good yield in the four wheat-producing States, sub- 
ject mainly to a moderate amount of showery weather in 
September and October. The Australian wool clip does 
not appear likely to exceed 1,600,000 bales, or a decrease 
of about 400,000 bales as compared with the 1919-20 clip, 
and in view of the position of stocks the process of realisa- 
tion will be a somewhat lengthy one. 

A report on the work of the Australian Central Wool 
Committee for the 1919-20 season shows that 2,043,701 
bales were appraised. The average price per lb of wool 
appraised in a greasy state was 15.66d per lb, and 
scoured 26.75d. Reduced to a greasy basis, the average 
for all wool was 15.23d, or 0.27d per lb less than the flat 
rate of 154d at which the clip was purchased by the British 
Government. The total credits for the season amounted 
to 450,926,297, including £2,227,951 for wool taken by 
Australian manufacturers. The payments by the British 
Government have been made immediately after appraise- 
ment, irrespective of shipment, and on June 30, 1920, 
there was wool awaiting shipment for which the British 
Government had paid to the amount of 25,075,000. 
From the report it appears that throughout its term of 
office (since 1916) the Central Wool Committee’s relations 
with the Imperial authorities have been of a most 
harmonious character, and on all questions outside of 
local administration the Imperial wool authorities have 
always shown a willingness to meet Australian views. 


JAPAN.—FPAVOURABLE TRADE BALANCE FOR 

AUGUST—THE REVENUE. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, September ro. 
AFTER seven months of adverse trade balance, Japan’s 
foreign commerce has at last taken a favourable turn, and 
the month of August witnessed an excess of exports over 
imports to the amount of 51,840,000 yen, as against only 
1,802,000 yen at the end of the same month last year. The 
export trade of Japan is, as a whole, quite as large for the 
first eight months of this year as for the same period last 
year. The new turn is in keeping with the general ten- 
dency of Japanese commerce as the end of the year 
approaches, but as it was largely due to expansion in ex- 
ports of cotton goods, it is a question whether it may be 
expected to continue. The value of cotton tissues exported 
in August totalled 31,830,000 yen, and that of cotton yarns 
reached 20,970,000 yen. It is not too much to say that 
the prospects of eliminating the unfavourable balance will 
depend a good deal on fluctuations in the raw silk trade. 
During August the total value of raw silk exports was 
33,700,000 yen, against 72,040,000 yen for the same month 
last year, a very sharp decline. Hope lies in the fact alone 
that trade generally is up to that of last year. In imports 
the biggest declines were in raw cotton and rice, as well 
as in iron, rice falling from over 23,000,000 last year to 
only something over 3,000,000 yen this year, while raw 
cotton imports fell off from over 55,000,000 yen to 
22,216,000 yen. 

Japan’s trade has increased in all markets of the world 
with the exception of Italy, while with China there has 
been little or no gain owing to anti-Japanese agitation, 
which is a source of great anxiety to commercial circles , 
in Japan. Trade with Asiatic countries increased from 
530,361,000 yen for the first seven months of last year to 
616,754,000 for the same period of this year. Japan’s 
imports from Asia also increased from 564,986,000 yen to 
770,323,000 yen, leaving Japan an unfavourable balance, 
however. The cause of this excess of imports was in- 
creased importation from British India, China, and French 
Indo-China, chiefly raw cotton and foodstuffs. Trade with 
Europe was also unfavourable, the cause being Japan’s 
increased imports from Great Britain and Sweden. Trade 
with North America for the last eight months was un- 
favourable, because of raw cotton and iron imports, and 
with South America because of large imports of Chilian 
saltpetre. Wool imports were responsible for Japan’s 
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unfavourable balance with Africa. The eight months have 
also shown an adverse balance with Oceania. 

Japan’s national revenue for the fiscal year recently 
closed shows a substantial gain, the increase amounting 
to well over 328,000,000 yen. It is expected, however, 
that the revenue for the present year will be decidedly less. 
The ordinary revenue for last year totalled 1,962,137,831 
yen, which was 151,000,000 yen more than the previous 
year. The-extraordinary income amounted to 745,133,000 
yen, or 177,598,000 yen above the year before. Japanese 
finance is not always easy to understand, as there is never 
a deficit, that being balanced by alleged surplus revenue 
from the preceding year. Japan’s expenditure up to the end 
of July amounted to 1,172,328,000 yen, an increase of more 
than 155,000,000 yen on the previous year. A feature of 
last year’s revenue is the decline noticeable in profits from 
the Monopoly Bureau, which amounted to only something 
over 75,000,000 yen, as against a net gain of more than 
89,515,000 yen last fiscal year. There is,also a sharp 
decline in profits from army arsenals, the total for this 
year amounting to no more than a little over a million, 
against 8,817,000 yen for the previous year. 
in revenue this year is to be accounted for by the decrease 
in income-tax, business tax. sugar consumption tax and 
import duties as well as from public utilities managed by 
the Government ; but perhaps the greatest cause is merely 
bad times. 


FINANCE—INDUSTRIAL PRO- 
OF PIRAUS—TOBACCO 


GREECE.—PUBLIC 
GRESS—THE PORT 
PRODUCTION. 

(FROM OUR CORRESPONDENT. ) 
ATHENS, October 9. 

Tue following official figures show the situation in 

drachmas of the Greek debt before and after the war :— 


if 


End of 1913.| May, 1920. | Increase. 
Tntersal consolidated ...... 118,607,110) 280,166,288) 161,559,178 
Internal provisional ........ 180,000,000) 492,751,200) 312,751,200 
Internal floating debt ...... |= 1-7 75:975) 231,8915754) S160 11 5ra9 

570,383,085) 1,004,809,242| 634,426,157 
External consolidated ...... 846,096,511) 1,114,043,011} 267,946,500 


External advances (by foreign 
Governments and National! 
Bamiwot Greece) ene. as ke o-* 


1,216,479,596! 3,282,986,597' 2,066,507,001 


| 1,164,154,544) 1,164,134,544 


Totals 


Bb ere 6 eles ems 60.6 


On the other hand, the regular increase (in drachmas) of 
the principal items constituting the public revenue appears 
from the following table :— 

Indirect Taxes 


Direct Taxes. and Monopolies. Total. 
1917 .... 66,685,508 104,378,000 171,063,508 
ARMS! ears The Melsiah jaye) 159,595,000 239,183,958 
USACE Aa shops e{Olaye toys 271,087,000 .... 378,692,454 
1920* .... 108,973,000 286,037,000 .... 395,010,000 


* Estimated. 


The increase of direct taxes between 1918 and 1919 is 
due to the overhauling of direct taxation, and particularly 
to the levy on income, which practically began last year. 
Income-tax is of a twofold nature, 7.e., analytical and syn- 
thetical. Analytical tax is levied at various rates, on each 
of the seven classes, into which income of all sources has 
been divided for taxation purposes. The synthetical tax 
is imposed on the total income of the taxpayer, over and 
above the analytical tax. It should be noted that the 
above items do not include the excess profits tax for the 
years 1915 to 1919, which has yielded a net revenue at 
about 120 million drachmas, and a special fund of 60 
million drachmas, representing a contribution from the 
profits realised out of the sale of ships, &c., and set aside 
for the construction of new tonnage and some secondary 
purposes. On the other hand, the increase shown in the 
indirect taxes and monopolies must be accounted for by 
the growth of the receipts of Customs, of the Excise duties 
and monopolies. The increase of the public revenue is not 
due to temporary or exceptional causes, but is an expres- 
sion of the gradual and continued development of the 
country and of its economic life. The following is the 
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income and expenditure, ordinary and extraordinary, for 
the years 1919-1920 and 1920-1921 :— 
(In Millions of Drachmas.) 


Receipts, Expenditure. Deficit. 
OE Ee eee Be) Me L O90 Se ae 448 
TIO a seat OSS race ae wie 1,298 Seen 265 


In both cases the deficit is the result of the extra- 
ordinary war expenditure, and it is expected, therefore, 
that in the near future income and expenditure will 
balance. The number of factories established since 1917,. 
according to official statistics, amounts to 63, of which 
30 are for foodstuffs commodities, 2 for cloth, 1 for con- 
struction material, 8 for mechanical articles, 6 chemical 
factories, 12 for working out wood, 2 for leathers, 1 for 
tebacco products, and 1 for electrical articles. The in- 
dustrial movement is not as active as was expected, and 
this is attributed, according to the official report, to the 
delays and irregularities in obtaining machinery from 
abroad, and to an unsufficient supply of materials. The 
merchandise imported from abroad during 1919 through 
the Port of Pireus amounts, in weight, to 683,655 tons, 
distributed, as regards the country of origin, as follows :— 


Tons 
United States ....:.... aTelnretenate ae oul ais SRRC Eee SOLON aS 
Hingland Watt. Ss nnaoe ee sielle siareve tfeteste iciate I con cole el BSS 
Prancosmree ¢ wrt ects cette kite see Ee nu orice lie 154 
Tbaily; toate arctan ARO Dt siejannvalereisre else joie faye atavereisioietl 17,308 


Othercountries en eee 


a soeen ene mene 


During the last year 3,437 steamers entered the Pireeus, 
representing a tonnage of 3,390,259 tons, and 8,005 sail- 
ing vessels, of a tonnage of 1,946,785 tons. The pro- 
duction of tobacco for this year is estimated at 20 million 
okes {about 26 million kilograms), not including that of 
three departments, for which reports have not yet been 
received. These estimates are considered as satisfactory. 


SWITZERLAND.—THE EXPORT OF BLECTRIC 
ENERGY. 


(FROM OUR CORRESPONDENT.) : 


Geneva, October 16. 
In the very moment when the Swiss industry of electro- 
chemical products is in a serious crisis, owing to the fact 
that her customers in neighbouring countries are not in a 
position to pay Swiss francs for these commodities, the 
German industry of calcium-carbide uses electric energy 
imported from Switzerland to new works just near the 
Swiss frontier. The principal shareholders of these 
German works on the northern bank of the Rhine are 
Swiss companies. These Swiss companies find it profit- 
able to shut. down their carbide factories in the Alpine part 
of Switzerland and to concentrate production in their 
German plants. From the Swiss economists this increas- 
ing export of hydro-electric energy meets very heavy 
resistance. For example, the other day an hydro-electric 
power station in the East of Switzerland asked the 
authorisation to export 6,000 kilowatts to Germany for 
a Swiss-owned carbide factory at Waldshut. In. this 
moment the Union of Metal Manufacturers of Winterthur 
declared that they are ready to take over the same current 
at the same price the Germans are offering, namely, one 
centime the kilowatt-hour. Now, another hydro-electric 
power station in Bodio, Southern Switzerland, asks the 
authorisation for exporting 8,000 kilowatts to the in- 
dustrial district of Milan, Northern Italy. This district 
already imports 12,000 kilowatts from the hydro-electric 
power station of Brusio, Southern Grisons, but the latter 
power station is so situated that there is no possibility 
of making any use of this current in the interior of Switzer- 
land. On the other hand, Bodio is situated on the 
Gothard Railway, and these 8,000 kilowatts hitherto 
drove chemical factories, making alloys for German steel 
works. Now, the currency situation stopped this Swiss 
industry, and it would be necessary to make a more than 
140 km. line in order to transport the energy from Bodio 
to Central Switzerland. Therefore, the concern in ques- 
tion prefers selling the current to Italy. It is a remarkable 
feature that in the same time when Switzerland is im- 
porting highly expensive foreign coal she has to develop 
a new export industry owing to the lack of employment. 
It is one of the drawbacks of the use of hydro-electric 
energy that in certain periods of the year and in certain 
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hours of the day more electric energy is available than the 
local consumers can consume. In this way Switzerland, 
having an excess of hydro-electric energy, and being | 
situated in the very centre of Europe, became an important 
exporter of electric energy. Unfortunately, this export 
does not much benefit the economic life of the nation. 


DENMARK.—PRICE LEVELS—COAL IMPORTS— 
STOCK MARKETS AND BXCHANGES, 


(FROM OUR CORRESPONDENT. ) 

COPENHAGEN, October 16. 
THE Danish Department for Statistics publishes twice a 
year a survey of commodity price movements, on similar 
lines to those which have been adopted by Sweden and 
Norway, so that a rational comparison can be made be- 
tween the three Scandinavian countries. From July, 1914, 
to July, 1920, the rise in Denmark amounted to 162 per 
cent. ; in Sweden to 170 per cent. ; and in Norway (June 
instead of July) to 202 per cent. The last twelve months 
have shown a greater rise in Denmark compared with its 
two neighbours, but the price level had risen more before 
the middle of 1919 in these two countries than in Denmark, 
where there had been a number of price-regulating decrees 
in force. The only two countries which appear to have 
been exempt from a rise in prices during the year July, 
tg19g-July, 1920, are Sweden and Switzerland, with their 
high and favourable exchanges. 

The exchange problem continues to engross public atten- 
tion, and the unfavourable effect of the expensive coal 
imports is the subject of much comment, efforts being 
made in more than one direction to substitute home-pro- 
duced fuel wherever possible. The c.i.f. price of coal has 
risen from an average of 18 kr per ton before the war to 
164 kr per ton for the first seven months of the current 
vear. The aggregate expended on coal was 68,000,000 kr 
for 1914, and is likely to approach 350,000,000 kr for the 
present year, and that for a quantity only about two-thirds 
of the pre-war imports. 

In August, 1920, the imports of American coal consider- 
ably exceeded those of English, the latter figure being 
120,000-130,000 tons, against 200,000 tons from America. 
The quality both of English and American coal has de- 
teriorated considerably of late. With economy, Denmark 
has enough coal to last until the end of the year. The 
Steck Exchange shows no signs of improvement; in fact, 
the trend is the other way, and among foreign exchanges 
marks are drooping, being quoted at 10.50 and as low 
as 7.50 in Stockholm. The £ is steady at 25.13, and 
Norwegian kr keep a point or two beneath Danish. 


Metters to the Editor. 


JUTE TRADE PROSPECTS AND THE NEW 
COMBINATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In an article on jute trade prospects, in your issue 
of October 2nd, you enquire whether the new combination, 
in which we, the undersigned, are interested, is likely to 
achieve success. 

All you say about the growth of the export trade from 
India is no doubt true, but that does not affect our new 
combination to any extent, as we make an entirely different 
class of goods, which are not in competition with Indian 
manufactures. 

We depend for our trade upon specialities, which India 
scarcely touches, and the writer of the article obviously 
overlooks this throughout the whole of what he has written, 
although even the statistics he cites bear testimony to the 
fact. "Thus, his statistics show that the number of lineal 
yards of jute piece-goods exported from this country has 
declined since 1889- 93, but they also show that the value 
has recently been increasing. The reason for this is that 
Calcutta has beaten Dundee in the manufacture and export 
of the commoner makes of narrow-width piece-goods, or 
gunny cloth, but that Dundee has increased the ‘export of 


As the writer admits, the average value of the Indian ex- 
ports in 1913, before the war, was little more than 24d 
per lineal yard, while the British exports in that year 
were worth 4}d per lineal yard. They are two different 
classes of goods, the lineal yard being much wider in the 
latter case than in the former. 

Until late in the past century the export of jute cloth 
to the United States from Dundee was largely composed 
of ‘‘ narrow Hessians,’’ in the production “of which Cal- 
cutta has since excelled. But while Calcutta has to a 
great extent captured this class of trade, the demand for 
the jute foundations for floor-cloth and linoleum has 
greatly increased, and it is that class of trade which 
' Dundee is enjoying, and which is likely to go on increas- 
ing. It does not pay the Indian manufacturer to make 
anything but goods which he can turn out in immense 
quantities, such as cloth for gunny bags. 

Your statistics do not include jute yarns, or jute carpets 
and rugs, in which Dundee does a large export trade, 
whereas Calcutta does practically nothing. The value of 
the yarn exported by Dundee for nine months ending 
September 30, 1920, was £,1,898,602. 

We may ‘add that the statistics in the article for years 
since the beginning of the war—which show an increase 
in the value in spite of a decline in the number of yards, 
and of which you say they are “‘ not without promise ”’ for 
Dundee—-have really very little bearing on the situation. 
Exports being absolutely’ prohibited during certain of the 
years of the war, the whole of the manufacturing capacity 
and energy of Dundee was directed to making goods to 
meet war requirements. 

Moreover, your statistics, marshalled in an enquiry as 
to the probable success of our new combination, take no 
account of the home trade demand satisfied by Dundee, 
which is about equal in volume (not value) to the export 
trade. The competition in the home trade to be antici- 
pated from India can only be felt directly, for the reason 
we have just given, where very large quantities of the 
same class of goods can be bought at the same time—a 
type of business in which our combination is not greatly 
interested, either in home or foreign trade. 

You eather from your statistics that ‘‘it cannot be 
said that the trade did well during the quarter of a century 
ending 1913.’ This may be so, but the fact remains 
that, in the case of our combining firms, the ten years 
ending 1913 were on the average the best in our experi- 
ence, and considerable additions were made during that 


period to the productive power of the combine.—We are, 
Sir, 


ce 


(Thomas Bell and Sons, of Dundee, Limited). 
J. Harriett BEL, Director. 

(Gilroy, Sons and Co., Limited). 
GEorGE A. GILROY, 

(J. and A. D. Grimond, Limited). 
L. G. Macintyre, Director. 
Joun N. Kyp ann Co. 

(For Harry Walker and Sons, Limited), 
Tuos. H. H. Waker, Director. 


Director. 


FUNDING—A NEW SUGGESTION. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—During the next ten years we have to find 
enormous amounts of money to replace the Treasury bills, 
War Bonds, and advances on ways and means now out- 
standing. I wish to suggest a method by which this money 
can be obtained by the issue of a stock free of tax and 
super-tax, at a low rate of interest. 

The stock should be redeemable at the pleasure of either 
party, the Government or the stockholder, upon demand, 
with interest to date. This will keep its price permanently 
at par. The rate of interest can be kept low by imposing 
such an income-tax upon the larger incomes’ from other 
investments that their owners will find it advantageous 
to invest in the tax-free stock. 

The capital belonging to persons with an income of 
45,000 a year and upwards is, I believe, judging by the 
return Cmd. 224, at least four thousand millions. The 
problem is how to make it worth while for these persons 
to invest in stock which bears interest, say, at two and 
a-quarter per cent. Some people were content with about 


the wider or special cloths, and thus retained the value. j this rate in the good old days, when 2% Consols were at 
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114,sand they can be made content with it again by suit- 
ably graduated taxation. 

The ‘partial graduation adopted in the Finance Act of 
the present year, though a step in the right direction, is 
by no means adequate. It graduates the very rich inter 
se hardly at all. If a more complete system were 
adopted, it would be quite easy to arrange It so that a 
person with a capital of 4,100,000 would find it worth his 
while to invest a large sum in the tax-free stock. It would 
be necessary, and is an essential feature in any such 
scheme, that his taxation should be graduated upon his 
taxable income only. If, for instance, his income in the 
first instance were £7,000, and by borrowing on his securi- 
ties he reduced it to 42,500, his income for tax and super- 
tax purposes would be reckoned to be £2,500, and his 
effective income would be £2,500 minus tax and super 
tax, plus two and a-quarter per cent. net from invest- 
ing the money he borrowed, and this could be made to 
come to more than the original 47,000, minus tax and 
super-tax. 

In this way our debt could be gradually funded. 

An enormous stock payable upon demand sounds risky, 
but the reasons making it worth while to subscribe would 
make it worth while to keep, and there would be no more 
likelihood of inconvenient demands for repayment than 
there is now of a run upon bank current accounts.—I am, 
Sir, your obedient servant, A. Hoare. 

37 Fleet street, E.C. 4, October 19th, 1920. 


CURRENCY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—May I ask Mr Wallis what he means by ** inflation 
in prices’’? Surely not that prices are so high that the 
country’s or the world’s production cannot be bought in 
its entirety by the income of the world’s or country’s con- 
sumers? For that kind of inflation must end auto- 
matically. 

Mr Wallis considers the desire for higher wages as a 
‘“ static stress.’’? Has it indeed been so very “‘ static ’’? 
The interesting ‘‘ history of wages ’’ published some time 
ago in the Times shows that wages have been multiplied 
by 149 in the last seven centuries and a-half. There must 
have been some dynamic force behind that change. Human 
desires, indeed, move the whole world and not wages only. 

I will take for granted—as Mr Wallis does by the 
wording of his question—that it was a change in the 
currency system that made the rise in prices and wages 
possible. Indeed, as soon as paper currency took the 
place of gold currency the fall in the value of the unit of 
exchange became a much easier affair. Formerly a rise 
of wages most certainly did not always cause unemploy- 
ment, even if there was not an equivalent rise in produc- 
tion. It is not a question of opinion, but of fact that, 
especially in the last 20 years before the war, the value 
of money has gone down at a remarkable rate. Also the 
amount of gold had very little influence on the prices of 
gold. The gold production increased, though the value 
of the monetary unit went down; but in relation to the 
world’s monetary requirements, to the phenomenal econo- 
mical development of the world, of North America and 
South America, and the extension of gold as the monetary 
unit in other countries, the gold production was by far 
too small. Leading bankers, especially in England, were 
crying out for more gold as the columns of the Economist 
in the years 1912 and 1913 will testify. But the fall in the 
yalue of money—the inflation of prices—went on. It was, 
of course, immensely accelerated by the war. And one of 
the causes was certainly the absolute necessity England 
and other countries were in to let go the rather ridiculous 
fiction that a cheque for gold or a banknote indeed repre- 
sented gold and to end, what has been such a boon and 
blessing especially to international trade, the reign of the 
golden pound. 

But I am absolutely convinced that if, without causing 
any panic, and by stretching as-far as now the rules as 
to gold reserves, it could have been possible to retain the 
golden pound as the value of money, the value of gold would 
have gone down, perhaps quite as much, but certainly also 
to a very great extent. It is easy to prove this. ; 
dollar is considered to have remained a golden dollar. Up 
till some time after the peace the value of the dollar had 
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increased in relation to the value of the pound by about 
20 percent. Anda pound of 1920 is only worth about one- 
third of what it was worth in 1914. During the war— 
but before America came into it—the Dutch paper money 
—not interchangeable—was at a premium of about 20 per 
cent. compared to the golden dollar. Which all goes to 
show that the value of gold was fixed by the value of the 
currency. And the value of the currency was fixed by 
quantity and quality of production in any country, and by 
the total amount of incomes, especially wages. 
I believe Mr Wallis is mistaken where he says that if 
prices are too high because wages are too high, the only 
remedy is unemployment. A slight fall in the exchange, in 
the value of the pound, will have the same effect. As soon 
as prices are too high to sell to the foreigner exchange will 
go down. If unemployment comes, the result will probably 
not be a drop in wages, but a drop in the exchange price 
of the pound, a fall in the value of money. Wages never go: 
down much. That is perhaps the only good thing about 
the loss of the golden pound. But, indeed, a very poor 
compensation. ; A. G. BOISSEVAIN. 
Amsterdam, October 12th, 1920. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—We see by his letter in the Economist of Octo- 
ber 16th that Mr Frank Morris satirically agrees with our 
appeal for an enlightening theory of prices and wages, om 
the humorous insinuation that we at any rate badly want 
enlightenment. Naturally, sir, we do not take quite such 
a despairing view of our benightedness as Mr Morris does ; 
still, we do find some economic dicta a little obscure, and 
some modern suggestions for financial or industrial reform 
do seem to require some enlightening theory to make 
them comprehensible. 

For instance, Mr Morris’s theory that prices have beer: 
prevented from rising since 1913 by the necessary supply of 
credit not being available, is to us quite unintelligible. We 
thought prices had risen quite a good deal since then, and 
if there has been no increase of credit all we can say is 
that prices and trade seem to have done pretty well 
without it. 

It seems, at any rate, that economic teaching does not 
afford light enough to enable us to understand each other’s- 
views on currency and prices. We think even Mr Morris: 
would desire an economic theory that was more convinc- 
ing to some people; such as the workers and the con- — 
trollers of credit, for instance. But instead of arguing 
the theory we offer—which, by the way, he erroneously 
speaks of as Marxian, whereas it was held by Ricardo 
and probably Adam Smith, if not by the original Adan 
—he attempts to discredit it by calling it an obsolete 
fallacy. While he repeatedly and authoritatively asserts. 
that we are wrong, he gives no hint of a reason why it is- 
wrong, but claims that is almost axiomatic that value 
does not depend upon cost. 

That is the worst feature of the matter, it has really 
never been regarded as anything else but axiomatic, and’ 
has never been substantiated by any evidence whatever 
so far as we can find. Yet there is nothing of the nature 
of an axiom about it, as shown by the conflicting argu- 
ments of economic writers. In Professor Gide’s ‘* Politi- 
cal Economy,’’ written for the modern French student, 
and much used by students in this country, on page 56 
of the third English edition, we find the Professor saying” 
that the cost of production theory, and the final utility 
theory, each represent one side of the truth. So economic 
authority seems hopelessly incapable to decide which is the 
truth and which the fallacy. 

Mr Morris shows us no reason for departing from our 
view that price is simply value expressed in terms of 
money, and nothing but value. We nowhere state that 
wages pail to gold miners alter the labour cost of any 
commodity. But while Mr Morris holds correctly that 
price is a relation between the value of gold and the value 
of commodity, it seems strange he cannot understand how 
an alteration in the cost of getting gold will alter the 
amount of gold that will be given for the goods, and so 
alter the price of the goods. That is what we mean by 
the price of commodity depending on the labour cost of 


The | gold relatively to the labour cost of the goods.—Yours: 


| 


faithfully, ALBERT AND PERcy WALLIS. 
Westacre, Kettering, October 18th, 1920. 
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THE “ TRIUMPH OF NATIONALISATION.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Leo Chiozza Money states in your last issue 
that the ghastly failure of the German State railways is 
due to Germany’s defeat. That fact does not suflice to 
explain a deficit which is greater for one year than the 
entire cost of constructing the German railways or the 
combined profits made since their inception. The bureau- 
cratic management of the German railways was _ fairly 
efficient under the former absolutism. Democracy and 
bureaucratic absolutism are, of course, irreconcilable. The 
- railway officials, who formerly worked hard for a pittance, 
have become slack and rebellious, and are squeezing the 
State. Wages have grown tenfold, but they insistently 
clamour for more, and they are just now demanding an- 
other huge increase of pay with threats, notwithstanding 
the ruinous and ever-growing deficit. The State railways, 
which brought in only a very little profit before the war, 
will drive Germany into bankruptcy. 

Bureaucratic management has proved a failure in all 
democracies where it has been tried, and Sir Leo ought to 
know this as well as anybody. He was a member of the 
Coal Industry Commission. Before that body Sir Charles 
Wade, Agent-General for New South Wales, who at one 


time was Premier of that country, and who therefore | 


speaks with authority, stated :— 

‘* Efficiency of labour depends upon an effective method 
of management and discipline......... In a_ disciplined, 
obedient country, such as Germany, good discipline on 
military methods could, doubtless, be enforced; but the 
position is very different in democratic countries.......... 
Efficiency of labour was in inverse proportion to political 
IDHVENCE... tc0- es, When a strike takes place in a Govern- 
ment department because a workman has been discharged 
the Government position is difficult. If they resist the 
demands votes are imperilled; if they yield discipline is 
threatened. ise. + Experience shows there is no stimulus 
to economy, or to reduce excessive staffs, for the prevail- 
ing feeling is that it is Government money that is being 
spent, and the taxpayer will pay.......... State ownership 
encourages bureaucracy in the desire to avoid responsi- 
bility.’’ 

Sir Charles Wade’s arguments are unanswerable, and 
they are supported by many Australians and New 
Zealanders who know the practical effect of nationalisa- 
tion. It is rather curious that Sir Leo, who was a mem- 
ber of the Coal Commission, and who is a great student 
of Blue-books and other documents, should write a book 
on the triumph of nationalisation, seeing that that policy 
has been a universal failure in all the democracies which 
have tried it. The question, as I stated in my previous 
letter, is not whether nationalisation was successful during 
the recent war, but whether it is successful in peace, for 
peace, not war, is the normal thing. In his reply, how- 
ever, Sir Leo tells us once more of the marvellous, but 
very problematical, success of bureaucratic management 
during ‘the war period. 

In conclusion, I would say that the policy of bureau- 
cratic management, which Sir Leo recommends, is tho- 
roughly distasteful to the workers in general. They have 
seen quite enough of officialdom not to desire the increase 
of its powers. Sir Leo and_his friends recommend a tho- 
roughly unpopular policy, unless, indeed, they confuse 
nationalisation and syndicalism, or, if they disguise the fact 
that they are in favour of the workers seizing the various 
enterprises, and owning and managing themselves, as 
the miners apparently wish todo. With them nationalisa- 
tion does not mean the mines for the State, but the mines 
for the miners.—I am, Sir, your obedient servant, 

J. Exits BARKER. 

Albion Cottage, Fortis Green, East Finchley, N. 2, 

October 1rgth, 1920. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It does not require a Latin tag to explain why 
Sir Leo Chiozza Money had to pay £16 for his suit. 
(Parenthetically, I may say I got one last week, good 
navy serge, made to measure, for £8. Mine is a de- 
controlled suit. Was his a controlled one?) It is merely 4 
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a very ordinary case of cause and effect, which can be 
stated in every-day English. During the war the Govern- 
ment gave most people everything they asked in the way 
of wages, &c., with the result that the cost of production 
was run up to an unconscionable height. ‘‘ Capital’’ also 
demanded proportionate profits, and it got them. The 
ideas of both Labour and Capital were elevated to a 
higher plane. When the war stopped neither party would 
reduce its ideas as to what it should get. Labour said it 
could not live on less, and Capital said it could not produce 
on less. The consumer said: ‘‘A plague on you both. 
I’ll wear my old clothes.’’ Sir Leo’s reference to the 
‘“cheap ’’ army clothing is quite irrelevant, as there was 
no competition with which to compare the Government 
prices. But if the Government is such an excellent trader, 
why has it been necessary to have so many autopsies on 
the actions of its trading boards? Sir Leo evades my 
charge that ‘‘ the general result of the Government control 
of industry has been a huge indirect tax upon the con- 
sumer.’’—I am, &c., RH KY Creare. 
Bradford, Yorks, October 19th, 1920. 


RENTS AND MORTGAGEES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Press reports of the discussion on the Rents 
and Mortgage Interest Restrictions Act, 1920, at the Law 
Society’s Conference in Liverpool contain only passing 
reference to the effect of the Act on mortgagees, and I 
would ask, is the owner of protected properties in the 
restrictions put upon his power of raising rents entitled 
to as much sympathy as the mortgagees of such pro- 
perties? I think not. 

Owners of decent houses have had, and still have, 
a good market in which to sell to tenants, or to other 
buyers who take the long view that scarcity prices must 
remain for some years. Instances are known to me where 
a property in mortgage at 44 per cent. has been sold 
subject to the mortgage at more than twice the 1914 
value, and the vendor has been able to avoid arrears of 
repairs and to re-invest the proceeds in State and municipal 
securities to yield over 6 per cent., or in fine Industrials 
to yield up to 10 per cent., while the mortgagee has been 
left with his security at the permitted rate. The seller 
of a house with vacant possession is often able to com- 
mand any price up to 4o times the 1914 standard rent, 
and not a few owners of houses falling vacant have de- 
liberately kept them empty for the purpose of getting 
““vacant possession’’ prices, and, it is to be feared, 
ignorant occupiers have sometimes been driven out of 
their houses by thinly veiled threats of illegal action. 

I suggest that mortgagees of protected properties sold 
should have an extra interest allowance per annum over 
the legal rate according to a scale based on any selling 
price over the 1914 value; taking, if you will, the 1914 
value as 20 years’ purchase of the standard rent. Anyway, 
my point is that property owners should not be protected 
against a mortgagee when their selling values are so 
enhanced. I am aware that an occupying owner cannot 
claim the protection of the Rents and Mortgage Interest 
Act against his mortgagee, but that fact is not sufficiently 
well known amongst people who have lent money on the 
security of house property. 

I hold that it would be better for the country if owners 
of mortgaged dwelling-house property within the Rents, 
&c., Restriction Act were rather compelled to sell, and if, 
at the same time, some national scheme were set up for 
assisting people to become owners of their own houses— 
possibly by compelling sellers to accept a fair proportion 
of approved purchase prices in State or Municipal securi- 
ties, the buyers to pay the balance in cash. The State 
or the municipality would then become the mortgagees, 
and would hold the title deeds, presumably on some simple 
and inexpensive charge subject to instalment conditions of 
repayment of the advance. Machinery for giving effect 
to such a scheme, at once self-supporting and _ satisfac- 
tory, could be set up. And I would add, as part of any 
such scheme, the fire insurance by the mortgagee autho- 
rity of non-hazardous risks, which, as evervone knows, 
is a very profitable business. Is there anything in it ?— 
Yours, &c., COTTON. 

Manchester, October 12th, 1920. 


634 


PRICES AND ENTERPRISE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his recent memorandum presented to the 
International Financial Conference at Brussels, Professor 
Cassel points out that to reduce an inflation of 250 (100 
representing the normal supply of money) would involve 
a depression of prices by about 3 per cent. per annum for 
a period of 31 years, and contends that-the most probable 
result of such a policy would be ‘‘ a more or less complete 
killing of industrial enterprise, and of the very spirit of 
economic progress.’’? How does previous experience bear 
out this contention? During the 23 years between 1874 
and 1896 there was a remarkable and practically con- 
tinuous fall in prices. The index number for 1874 was 
148, and that for 1896 only 80. (I take these figures from 
Mr W. T. Layton’s well-known work on the ‘ Study of 
Prices.’’) That works out at about 23 per cent. per 
annum—not very different from Professor Cassel’s own 
figure. What was the result? Mr Layton notes—and, 
in fact, it is notorious—that the arts of production made 
enormous strides, and, indeed, that they and the means 
of transport ‘‘ probably progressed faster between 1874 
and 1806 than they had ever done before’’ (p. 101). He 
concludes that nineteenth-century history ‘‘ shows that 
national productivity depends much more upon the ad- 
vance of science and discovery, and on the training, educa- 
tion, and organisation of labour, than on the rise and fall 
of prices.”? He suggests that while ‘‘ booming prices 
tend to direct capital and labour inte new uses, a continual 
depression of prices stimulates more economical methods 
in old ones.’’ It seems to me, also, that a general fall 
of prices, which reduces outgoings in the same ratio as 
incomes, should have little or no adverse effect on profits, 
and that by increasing consumption as well as export, it 
should exercise a distinctly favourable influence on the 
national production. It is worthy of note that during this 
period real wages were continually rising, with the excep- 
tion of the first six years, when they were nearly 
stationary (p. 151).—Yours faithfully, 

October 11th, 1920. H. H. O’FarreE.t. 


Books and Publications. 


LABOUR'S CHALLENGE. 
‘‘Labour’s Challenge to the Social Order.’’ 

Brooks. Macmillan. 15s net. 
THis book reviews and describes, chiefly from the 
American point of view, the efforts of the wage-earners 
to better their lot in life. ‘*‘ The most intelligent,’’ it says, 
“‘ and energetic class of Labour no longer believes a word 
of the old economic warnings about those inflexible barriers 
as to hours and wages. They know there are limits, but 
they prefer to find them out by their own effort and ex- 
periment. The union organises its strength for such 
experiments, determined, like others, to get—what it can 


By John Graham 


get. Labour is merely falling into line with the rest of 
us.”’ It is a long, rather rambling, very interesting, and 


remarkably sane and open-minded presentation of the most 
important problem of our time. It is composed largely 
of the results of the author’s studies at first hand of 
Labour conditions and notes of his conversations with 
employers, economists, and Labour leaders. It covers a 
wide field, from attempts at communist communities to the 
aspirations of the guildsmen of to-day. Its note is, on the 
whole, cheerful, and it is extremely readable, being com- 
fortably free from the obscurities and jargon in which so 
many of our teachers on these matters insist on expressing 
themselves. 


BANK AMALGAMATIONS. 


‘*De Concentratie in het Bankwezen.’’ Een bijdrage tot de 
economische ontwikkeling van onzen tijd. By Dr W. M. Westerman. 
(The Hague) Martinus Nijhoff. 12 guilders. 

Tue author, a well-known Dutch expert on finance, had 
not expected that this second edition of his work would 
have been required so soon. But, then, his countrymen 
have, as it were, an inherent aptitude for commerce and 
finance ; hence they study all appertaining questions dili- 
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gently. Wecan only regret that the circle of Dr Wester- 
man’s readers is limited to those acquainted with the lan- 
guage of the Netherlands. His subtitle, ‘‘ A Contribution 
to the Economical Development of Our Time,’’ shows the 
light in which he treats the amalgamations of banks. He 
traces their history in England, France, Germany, and 
Holland, discusses the pros and cons from financial, 
economical, and social viewpoints, offers some criticism, 
also on the methods of drawing up published bank accounts 
in England as well as France and Holland, and though he 
is not heedless to the dangers which the community may 
run by further concentration of bank power, he observes 
nowhere yet the formation of a money trust. The appli- 


cation of the modern fit for nationalisation to banking, he 


not only considers unnecessary, but dangerous (a view also 
expressed in a long report of a committee which the Dutch 
Social Democratic Labour Party appointed to inquire into 
the whole question of nationalisation). A long list of 
reference books is given, also the report of the Treasury 
Committee on Bank Amalgamations, but an index is lack- 


ing—the only fault we have to find with this informative . 


and suggestive book. 


—-—__ 


AN BDUCATIONAL SURVEY. 

‘* The Education Department and After.’’ By Sir Geo. Kekewich 

K.C.B. Constable. 2is. 
Tuts is substantially an apologia for Sir George Keke- 
wich’s administration of the Board of Education from 
1890 to 1902. At the latter date he was asked to resign 
in favour of Morant, whose own Education Bill had just 
been passed, and had to be put in force by someone 
strong, active, and favourable to the new policy. This 
termination of his official career colours, of course, the 
author’s whole account of it. But it remains a useful 
record of a period in which the narrow educational system 
inaugurated by the School Board Act of 1870, with the 
Code of Payment by Results, had to give way to the wider 
ideas which came into force at the turn of the century. 

Of the many good stories which enliven the book, the 
newest and most extraordinary is the account of Lord 
Salisbury coming to a conference on “‘ assisted ’’ educa- 
tion and proposing that every inspector, when visiting a 
school, should take with him a bag of Postal Orders of 
varying amounts, and hand one to every child who had 
attended a certain proportion of the school meetings. Not 
the necessitous, but the punctual child was to be 
‘“‘ assisted.’? For an example of the crudity with which 
for so many years the education of the people was ad- 
ministered by the ‘‘ governing classes,’’ that story would 
be hard to beat. 
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BOOKS RECEIVED. 


High Prices and Deflation. By Edwin Walter Kemmerer. 
With an Introduction by Frank A. Vanderlip. 
(Princeton, N.J.) University Press. 


An explanation of inflation and the rise in the cost of living since — 


1913, and the policy to be pursued in order to bring about deflation. 
Obtainable from Mr Humphrey Milford, London, 5s 6d. 


A Defence of Liberty. By the Hon. Oliver Brett. (London) 
' TT. Fisher Unwin. 12s 6d. 
Mind and Work. By Charles S. Myers. (London) Univer- 


sity of London Press, 18 Warwick square, E.C. 4. | 


6s net. 

The Edinburgh Review. October, 1920. 
mans, Green, and Co. 7s 6d net. 

Contains an article by Sir Lynden Macassey on ‘‘ Direct Action.*’ 

A Synopsis of Mercantile Law for Commercial Students and 
Business Men. 
Critchley. Third (revised) Edition. (London) Butter- 
worth and Co. 7s 6d nét. 

Indian Trade Enquiry. Reports on Rice. (London) John 
Murray. 6s net. 


(London) Long- 


By Albert Crew, assisted by James H. — 


This is one of the excellent monographs published under the super- — 


vision of the Indian Committee of the Imperial Institute. _ 

Efficient Administration: A Prime Essential to Britain’s 
Economic Recovery. By Professor L. R. Dicksee. 
(London) Gee and Co. (Publishers), Limited, 14 Queen 
Victoria street, E.C. 4. 

The British Commercial Gas Association. 
Conference at Sheffield. Presidential Address by Sir 
Robert Hadfield. (London) Knapps, Drewett, and 
Sons, Limited, 30 Victoria street. 
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A Composite Picture of Business America as Seen Through the 
Eyes of 4,310 Men of Affairs. (New York) Harris, 
Winthorp, and Co., 52 Broadway. 

A Message from Mexico. (New York) American Exchange 
National Bank. 


A speech in New York by General Salvador Alvarado, Mexican 
Minister of Finance. 


Philips’ Distance and Speed Tables for Shippers. 
George Philip and Son, Limited. 4s 6d net. 
Simple and useful chart and tables. 
Sluyter’s Monthly East Indian Magazine. 
(Batavia, Java) Sluyters and Co. 
Merchant Marine Act, 1920 (U.S.A.). With List (Unofficial) 
of Treaties Affected by this Act. (The Hague) Inter- 
national Intermediary Institute. 
International Intermediary Institute. The Hague. 
1918.) 
Articles of the institute in English, 

Annual Report of the Department of Mines (New South Wales) 
for the Yeay 1919, (Sydney) Government Printer. 
The Chase Economic Bulletin. No.1, Vol. I. (New York) 

Chase National Bank of the City of New York. 
Monthly Review of Credit and Business Conditions. _Septem- 
ber 30, 1920. (New York) Federal Reserve Bank. 
Monthly Review. No. 1. September, 1920. (Rotterdam) 
Rotterdamsche Bankvereeniging. 
Published in English, and contains an interesting history of Dutch 
banking. 
A Suggestion Concerning the First Meeting of the Assembly of 
the League of Nations. By Major David Davies, M.P. 
(London) Haycock, Cadle, and Graham, Limited. 


Advocates Constantinople as the General Headquarters of Peace. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


(London) 


September, 1920. 


(Founded 


Head Office: 54, Lombari Street, London, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
ESL SS RISO EY ETE I TE OES ELEC GIT CE EE ES, 
- gTOOK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | 
October 27. 


ACCOUNT. 
October 28. 


Considering the overwhelming menace of the Labour out- 
look, the general trend of the stock markets was surprisingly 
cheerful for the first four days of the week. Business was 
neyer heavy; that was not to be expected. But there was at 
no time any sign of a wave of liquidation. On Monday there 
was some general marking down, which was more in the 
nature of a precaution than anything else. But by the time 
mid-week was reached a considerable rallying power was exhi- 
bited in a number of sections, as hopes of strike settlement 
or limitation raised their heads. Naturally enough, markets 
generally suffered reaction yesterday on the darkening of the 
outlook by the railwaymen’s grave decision and the transport 
workers’ threat. Gilt-edged stocks have shown, on the wnhote, 
a strength that was redolent of confidence in a speedy solution 
of present difficulties. The new Local Loan issue was quoted for 
the first time on Monday, closing on that day at + discount, 
put thereafter improved. The comparative failure of this issue 
—zo per cent. being left on the underwriters’ hands—is not 
worse than was expected in view of economic happenings. 
The severe check to exports sent American and Continental 
exchanges in our disfavour, and thus caused advances in dollar 
stocks and an improvement in a section of the Foreign market, 
Belgian Threes and French Government issues being prominent. 
Home Rails have mostly been dull, and naturally were not 
brighter on the threats of the N.U.R. of a sympathetic strike on 
The Foreign Railway section showed an 
irregular tendency, Argentines being inclined to fall away in 
spite of the excellent nature of the annual reports. Mexicans 
showed a small improvement, but ‘the Brazilian group was idle. 

Im the Industrial section iron and steel shares were weak at 
first, but have rallied towards the end of the week, though 


only a small amount of business has been done, a very little 


all ol 


buying being sufficient to send up quotations. The same 


remark applies more or less to all industrials. Shipping descrip- 
tions were for the most part flat, and cable issues were mostly 
steady. There were a few declines in the Motor list, and 
Textiles were quite inactive, though Courtaulds have been a 
fairly strong market. Business in the Rubber share market 
has been very quiet, but what shares have come upon ‘the 
market have been, readily absorbed. The market for the raw 
material has been steady, with a slight itendency to improve- 
ment. Business in Oils has been fairly active and prices firm, 
a feature being the advance in Anglo-Egyptian “ B” on 
rumours of further important concessions. 

Mining markets have been stagnant, but prices of Kaffirs 
have shown no particular weakness, in spite of the fluctuations 
in the price of gold. The quotations of Johannesburg Consoli- 
dated and some of its subsidiaries improved on the satisfactory 
nature of the cabled reports of developments for the September 
quarter. 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility, 
£ FY £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 313,575,105 
TREASURY BONDS. 
£ 
Total receipts into the Exchequer to Oct. 9,1920., 11,314,000 
Sales week ended October 16,1920 ................ 165,000 
TOA FERGINISE clacton css atdateit aac ois) ose, Sees 11,479,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED OcToBER 16, 1920. 


£ £ 
April 1 to October 16, £3,950,000 .......... 250,000 250,000 
To the Public— 
‘J.and N. Philips and Co., 700,000 
8% Cum.‘ B”’ Pref., £1, at par 
(OCT LB rereramananc ws ste ereinrente innate 700,000 700,000 87,500 .. 612,500 
Futurist (Liverpool), Ltd., 125,000 
Ord. Shares, £1, at pay (Oct. 6) 125,000 125,000 31,250 93,750 
W.H. Dorman and Co., £300,000 
8% Ptg.7 Year Notes (rep. at 
par Oct. 1, 1927, or by means of 
drawings at 105%), issued at 
G5O4 (OGt LG) ve ceseddtinnsc ots 300,000 285,000 30,000 255,000 
Do, 50,000 Ord. Shares, £1, at 22s 
(OCE IG) Foy ketene serene he eieae% 50,090 55,000 6,250 48,750 
Solicitors’ Law Stationery Society, 
25,000 Shares, £1, at 30s ...... 25,000 37,500 6,250 31,250 
South Lancashire Theatre Co., 
27,500 Shares, £1, at par 
(QGEn Ai as actre esc he so eietute elers 27,500 27,590 13,750 13,750 
Explosives Trades, Ltd., £3.000,000 
8% 7 Year Secured Notes (due 
Nov. 1, 1927, at pay), issued at 
963. The company reserves the 
right to redeem the whole of 
the notes at 101% aiter Nov. 1, 
LOZ arate tnieraterclotg seo elas viet siets + «5,000,000 2,895,009 300,000 .. 2,595,000 
Total offered to public ........ a 4,125,006 475,000 . .3,650,000 
To Shareholders only— 
Kern River Oiifields of California, 
1,194,385 Shares, 10s, at 17s 6d 597,192 ., 1,045,086 298,596 .. 746,490 
Army and Navy Co-operative 
Society, 200,000 Ord. Shares, 
MOAT ZS OObu ceo rehearses 100,000 .. 325,000 100,000 .. 225,000 
British West African Trading, 
£300,000 10% First Mtge. Deb. 
Stock (rep. Dec. 31, 1926-45), : 
PLN UL: Ws ORAS O OMe or cic Oca SOOr 300,000 300,000 150,000 150,000 
‘Blectrolytic Zine Co, of Aus- 
tralasia, 900,000 8 % Cum. 
Proto Wu Dollies deitecis aeons 900,000 900,000 .. 225,000 675,000 
Port Talbot Graving Dock and 
Shipbuilding, 25,250 £1 Shares, 
Aap ei gaeeeeapancoi: OCH eeGE 25,250 .. 31,562 6,512 .. 25,250 
Total offered to share- ———— ———— — —_———- 
Moldersonlys.. msec ss ate ., 2,601,648 .. 779,908 ..1,821,740 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
OQ Pree sttieisciccisic ebieie ss a8 £320,716,753 1919 £1,036,059,951 
EGLO Pa ctnai cicaieisinwiccictie aici 944,555,400 1918 1,393,381,441 
NOLS iy ciorsccle cet Aateniiie, totale fee 1,113,673,585 1917 1,318,596,010 
DO liebe csmeticwe tia seis 1,143,020,302 1916 585,436,850 
GIG Sse verclate aniteia'e be raeiatate « 455,010,302 1915 685,236,326 
NOUS! ferricieellecclanye se cine om 660,968,076 Ue Ce Pore 512,522,633 
OTA aeriawss Seiatarinat saat 173,283,840 MOL Siete a eitin ae cine, dees 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November 1st. 
Price of issue fixed by H.M. Treasury at 4100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Economist of May 1, 1920, pages 899 and g15. 

Explosives Trades, Limited. — Authorised capital 
18,000,000, of which £515,549,562 has lbeen issued. This is 
an issue of 453,000,000 8 per cent. seven-year secured notes at 
g63 per cent., due November 1, 1927, and payable at par. The 
company reserves ithe right to redeem the whole of the notes at 
any time after November 1, 1922, at Io1, on giving three 
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months’ notice. The company was incorporated in 1918 for 
the purpose of merging the interests of a number of companies 
engaged in the manufacture of explosives, but it is now stated 
that 60 per cent. of its capital is employed in the manufacture 
of commodities other than explosives, and in consequence the 
mame of the company is to be changed to ‘‘ Nobels Industries, 
Limited.’? The comibined assets of the company and its con- 
stituent companies amounted on December 31, 1919, to 
£513,853,853, and net profits are shown for one year—the year 
ended December 31, 1919—as 41,416,065. The company agrees 
to transfer to the British Overseas Bank, who are acting as 
‘trustees for noteholders, as security for this issue shares to 
the value of £6,623,000, and the company further agrees to 
‘maintain the value of security in the hands of the British Over- 
‘seas Bank at this figure. There are no debentures at present, 
‘and none can be created, except by consent of noteholders. 
Important constituent companies will be restrained from mort- 
gaging assets. Helbert, Wagg and Co., Limited, has under- 
written the issue at 4} per cent., plus the sum of 45,000 as 
‘part of contribution to advertising expenses. These notes are 
abundantly well secured as regards capital. As profits beyond 
the year mentioned above are not stated, and many companies 
are evidently changing the nature of their productions, in some 
aspects it must be looked upon as a new undertaking. 


Electrolytic Zinc Company of Australasia, Limited. — 
Authorised capital 43,000,000, divided into 1,500,000 cumulative 
participating preference shares, and 1,500,000 ordinary shares. 
This is a statement of affairs in accordance with the require- 
‘ments of the Committee of the Stock Exchange, but it is stated 
that goo,ooo 8 per cent. cumulative participating preference 
shares have been offered for subscription to the shareholders of 
tthe constituent companies. The advertised statement informs 
us that the company has been formed to carry on the production 
of metallic zinc by the electrolytic process. Already 750,000 
ordinary shares have been issued for cash to the under- 
mentioned companies :—Amalgamated Zine (De Bavay’s), 
Limited, North Broken Hill, Limited, Broken Hill South, 
Limited, and the Zinc Corporation, Limited. The statement 
proceeds : ‘“ 350,000 fully-paid ordinary shares (hereinafter re- 
ferred to as ‘ deferred ordinary shares’) will be issued to the 
Mount Read and Rosebery Mines, Limited, or as it may direct, 
as consideration for the sale to the Electrolytic Zinc Company 
of Australasia, Limited, of the Hercules, Primrose and other 
mines and plant situate near North Dundas, Tasmania. These 
350,000 shares will be deferred as to any dividend payable before 
July 31, 1925, but thereafter will rank with the other ordinary 
shares.” The participating rights consist of an equal distri- 
bution of profits after both ordinary and preference shareholders 
have received 8 per cent. dividend. Preference shareholders 
have full voting rights, but the directors in article 47 of the 
articles of association have powers to issue debentures as they 
think fit. It should be noted that the company is incorporated 
in Victoria, Australia, and that the directors all appear to be 
residents in Australia. This is an interesting linking-up of in- 
terests, and will probably be supported by shareholders in the 
various companies concerned. 

Steaua Romana (British), Limited.—Anthorised capital 
£2,025,000, divided into 2,000,000 ordinary shares of 41 each 
and 500,000 deferred shares of rs each. This is a statement for 
public information only, and no shares are offered to the public, 
We extract the following information from the advertised state- 
ment :—The company was incorporated in October, 1920, for the 
purpose of entering into a contract between Messrs Stern 
Brothers, Messrs James Dunning and Co., and the Anglo- 
Persian Oil Company, Limited, relating to the purchase of 
24,950 fully-paid shares of 500 lei each in the Steaua Romana 
Societe Anonyme pour l’Industrie de Petrole of Bucharest. 
The entire capital of the latter company is 100,000,000 lei, 
divided into 200,000 shares of 500 lei each, and of these 100,002 
shares—giving control of the company—have, with ithe approval 
of the British and French Governments been purchased jointly 
by Roumanian, French, and British syndicates. The profits 
are to be applied, in the first place, to the extent of a cumula- 
tive yearly rate of 8 per cent. in payment of preferential divi- 
dend on ordinary shares; secondly, to pay dividends amounting 
to 440,000 per annum on deferred capital, and of the balance, 
four-fifths of profits go to ordinary shareholders, and the 
remaining one-fifth to deferred shareholders. Ordinary share- 
holders have unusually limited powers of voting. The 
directors are responsible and experienced men who should be 
able to start the undertaking on a prosperous career. 

J. and N. Philips and Co., Limited.—Anthorisd capita 
2,200,000, of which 41,400,000 has already been issued. 
This is an issue at par of 700,000 8 per cent. cumulative ‘ B”’ 
preference shares of 41 each. The company was incorporated 
in November, 1915, as a private company, with a capital of 
£1,000,000, to ttake over the business of Messrs J. and N. 
Philips and Co., general warehousemen, of Manchester and 
London. The undertaking dates back to 1747. In 1912 a sub- 
sidiary Australian company was formed. The company was 
converted into a public company, and its authorised share 
capital increased to 1,500,000 shares of £1 each, of which 
700,000 have been issued as ordinary shares and are fully paid, 
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and 700,000 have been issued as 65 per cent. preference shares, 
also fully paid. In July, 1919, 400,000 preference shares 
were offered to the public at par, and over-subscribed. _ Since 
then the company has acquired nearly all the shares of Isaac 
Thorp and Sons, Limited, warehousemen. Profits are given 
from 1916 only. Surplus assets are valued at 41,621,109, eX- 
clusive of the proceeds of the present issue. In the balance- 
sheet for the year ended December 31, 1919, land, buildings, 
&c., are valued at £330,294. This item has been independently 
valued recently at 4,836,670. These ‘‘ B”’ preference shares 
rank after 700,000 64 per cent. cumulative preference shares. 
Although the margin of security is not very wide if abnormal 
values are not taken in account, the capital value of the share 

is secured. The statement of past profits cannot be considered 

satisfactory. With the exception of profits for 1919, previous 

years’ results do not inspire intending investors with confi- 

dence. 

W. H. Dorman and Co., Limited.—Authorised capital 
£700,000, divided into 350,000 ordinary shares, and 350,000 $ 
per cent. cumulative preference shares, all of 41 each. Ex- 
clusive of the present issue, capital to the extent of £500,000 
has been issued. This is an offer at par of £300,000 8 per 
cent. participating seven-year notes at 95 per cent., and 50,000 
ordinary shares of £1 each, at 22s per share. These notes are 
entitled to participate in profits at the rate of 4 per cent. for 
each additional 1 per cent. paid on ordinary shares in excess — 
of 10 per cent., but the maximum interest on notes will be 123 
per cent., inclusive of the 8 per cent. now offered. The prefer- 
ence shares are entitled to a similar participation. The busi- 
ness was founded in 1870, and the present company was formed 
in 1897. Since 1911 the business has been under control of the 

The company is widely known for its 
productions of excellent internal combustion engines. Un- 
fortunately profits are given for three years only. Surplus 
assets, including proceeds of present issues, are valued at 
£883,239, this sum including £43,525 for patents, trade 
marks, and goodwill. Two other items are also included under 
assets, ‘ Expenses of public issue (December, 1919),”’ 417;3745 
and ‘* Wave transmission expenditure during year,” £18,632. 
This issue of participating notes appears to be a reasonable 
proposition, and they are adequately secured both as regards re- 
payment of capital and payment of 8 per cent. interest. If Dor- 
man Wave Power Tools and Hele-Shaw Hydraulic Clutches” 
prove successful, investors should not regret paying 22s for the 
ordinary shares, but at present they must be regarded as 
speculative. 

The Army and Navy Co-operative Society, Limited. 
—Authorised capital £1,000,000, in shares of tos each, of 
which £720,000 has been paid up. Offer to shareholders of 
200,000 ordinary shares of 10s each at 32s 6d per share. This 
undertaking has made remarkable progress, and _ recently 
£648,000 was taken from reserves and capitalised. Including 
the present issue, the total paid-up capital will be £820,000. 
According to the balance-sheet of the company for the year 
ended January 24, 1920, net assets are valued at 41,363,702. 
To this must be added the proceeds of the issue, which should 
total £325,000. Thus, although based on recent dividends 
the shares may yield 10% per cent., on a valuation of assets the 
shares appear to be at least fully valued at 32s 6d. The pre- 
sent market quotations for the existing shares is 13 to 13. 

The Kern River Oilfields of California, Limited.— 
Authorised capital £1,500,000, of which ‘4597,193 has been 
paid up. This is an issue to shareholders of 1,194,385 ordinary 
shares of tos each, at 17s 6d per share. The present quotation 
for these shares is 143, to 14%. Dividends have advanced pro- 
gressively from 33 per cent. in 1913 to 17 per cent. for the past 
year. According to the balance-sheet for the year ended May 
31, 1920, the shares at 17s 6d per share are moderately covere 
bv the disclosed assets. The present market quotation for th 
existing shares is 27s 6d, a price which would appear to | 
based upon speculative hopes. 

Futurist (Liverpool), Limited. — Authorised capita 
£125,000, in ordinary shares of £1 each. The whole issue is 
offered at par, but the prospectus states that applications for 
70,000 shares have already been received. The company wa 
formed to acquire the City Picture House, of Liverpool. The 
vendor entered into a contract to purchase the property a 
£150,000, and agreed to resell to the company at £4 167,000. 
The amount payable for goodwill is estimated at 417,000. 
The theatre is independently valued at £166,202. Net_profits 
for the year ended January 30, 1920, amounted to 4 21,9793 
but these figures make no allowance for excess profits dut 
and other expenditure. The difference between purchase pric 
and capitalisation of company is to be bridged over by 
mortgage of £50,000 for five years at 8 per cent. Preliminary 
expenses are estimated at £:4,000, exclusive of money pai 
for pacing shares. ‘The directors are men who understand th 
industry, and they have been identified with successful under: 
takings. The issue is very speculative. 

South Lancashire Theatre Company. Limited. 
Authorised capital £35,000, in shares of 471 each. There ar 
now offered for subscription 27,500 shares at par. The adver 
tised prospectus states that the company has been formed t 
acquire a music hall known as the Hippodrome, at St Helens 


present management. 


Octoher 23. 1920.] 


THE ECONOMIST. 


63 


7 


a a 


Lancashire. The theatre has been valued at £44,800, and the 
purchase price has been fixed at £30,000, of which £22,500 is 
payable in cash. From the meagre particulars advertised, it 
appears to be a reasonable proposition. But the issue should 
Pe left to friends of the directors and those with local know- 
edge. 


Lever Brothers.—The recent issue of 4,000,0co 8 per cent 
cumulative preference shares of 41 each has been fully sub- 
scribed, and it is expected that the allotment letters will be 
ready to post on Thursday next. 


ACTIVE SECURITIES. 


The following tables show the movements of the 
the more active securities of the various markets :— 


week in 


British and Colonial Government Securities. 


= Cua Wn et 
gg3 $2 33 ges 22 ee 
Ae Je Be AE Oa mee 
349%, 1925-28... = 81% .. ~.. |) Local Loans 3% .... 50 .. 49% ..— § 
War | 43%, 1925-45.. 77§.. 78 ..+ .% | Aust. 54% debs. 1920-2 97 ..97 .. .. 
Loans } 5%, 1929-47. .84-8;.. 84% ..+ i Canada 420F 1920-255. 90) 45°90 5. 1hs. 
4%, 1929- 42.1948 43 ..— # | India 33 % Stock .... 556 .. 53k ot B 
Funding Loan 4%. . ates 673 oe) | NGSUW. 58%, 1922-275. 94° 5. 94° 2... 
VictoryBonds 4% .. 738 : U.ofS.A. 44% ,1920- 25.40 So) SBS es 
Consols 24%: .s.00.. .. 454 ..— 3 | Victoria 5$%,1924-34.. 93 .. 93 
Irish Land Stock 22% ae, 454 ..— 3 
Banks. 
Barclays B (£l,f.pd.) 2 ..2 . Nat. Bank of Egypt 
Lloyds (£5with £lpd.) 23%.. 23%. (£10): Wage ance 181 .. 18 — i 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with (S10) eee seater 14 114 
LAR Maid) erate eyes 64 .. GE .. Nat. Prov. & Union of 
- London County West- England (£20 with 
minster and Parr’s SA VAI) one. ala enis Skee Ol cg e 
(£20 with £5 paid) 13 ..13 Standard of S. Africa 
(£20 with £5 paid).. 11 ae oe 
rae ae and Foreign Railways. 
Antofagasta Def. .... 65 . 1 Grand Trunk 3rd Pref. Bole kotaacomines 
B. A. & Pacific ...... BSR oh -—2 Deopoldina: io ve..s 3 we Ola eter # 
B. A. Gt. Southern .. 703.. 684 ..— 2 | Mexican Railway.. * tes BL Rha see at ok 
Buenos Ayres West.. 71 .. 70 ..—1 Doclsti Prete sa. 45 t.. 44 —1 
Canadian Pacific ....180 ..179 —1 Dos2nd Pref. "is... 295 sek 20) Vocal 
Central Argentine .. 614.. 61 ——4 aot! San Paulo) vcs ceses 133x ..132x. —1 
Grand Trunk Ord. .. 43.. 42. . United Havana...... 18:5 ainp Od os ——e le 
Telegraphs. 
Anglo-American ‘A’? 17..17 .. Marconi Canada .... te Me eS 
Eastern Telegraph . 1474x. ‘1474x.. Marconi Marine .... 145.. 12..—z# 
Marconi Wireless.... 224.. 238..+ 3 
British Railways, 
Great Central Pref... 11 .. 10? ..— 4| L.andN.W......... 76 .. 75% ..— & 
Great Eastern ...... 31z.. 30 ..— 14 | L. & S. Western, Def. 203 .. 20 ..— 4 
Great Northern Def.. 28}.. 274 ..— #3] Metropolitan........ 21... 208 ..— 3 
Great Western ...... 76 .. 753 ..— 4% | Metropolitan Shee 18%... 18 ..— # 
Lancs. and Yorks.... 534.. Ss .— | Midland Deferred.. . 493 6 EB) aks 
Lond, Brighton, “A” 44. ..—1 | North British Def,... 114 .. 114 yi 
London, Chatham .. ie. + ..— %| North-Eastern ...... 78 T72 ..— 8 
Do Arb. Pref. ...... 43. 42h --— %| South-Hastern “A”... 28 .. 274 ..— 4 
Foreign Government Securities. 
Argentine 5%, 1886-7. . me 904 . ; Italian 33% Rentes.. 25 .. 22 ..—3 
Belgians % co -2 cerns -- 56 ..— 14 | Greek Monopoly4%.. 41..41 .. .. 
Brazil 5% Fund, ad B8 OS . | Japanese 45%........ 107 ..107 fe 
Chilian 42%,, 1895 . . 634.. 634 oe TOM, Fo seLOLO seatretet, Bike ROO ee a 
Chinese 5%, 1912 .... tee wets ae enle Mexican Cons. 1899.. 58 .. 59 ..+ 11 
Egyptian 4% ........ 633.. 644 ..+ 1 | Peruvian Corp. Ana 27... 264.0. 
MITENIGH BOG Gice cece 48 .. 484 ..+ 4 | Russian 5%, 1906 . 24 .. 24 
WOW AG serencs comers 383... 39x Spanish 4%...... «.. 853.. 854 
American Railroads. 
eV pe aT” DIONE: GONs ON ist | POUDNETIN A, sic sists. os 010 Cae Geeed fe 
ate wa ticiieuts ceca ate 254.. 26 ..+ 4 Do Non-cum Pref... 92 .. 93 ..4+ 1 
so 46%, 1st Brel, Se etOO) sich TO ie > 
Miscellaneous, 
Aerated Bread (£1)... 13.. 12.. Lipton’ (£1) ......,%+. i oe Baye 
Armstrong (Sir -G) Pisver (E10 ec eate dgg.. 12 ..4+ - 
and Co, (£1)...... 21/ .. 21/3..+ _/3) Lobitos Oilfields (£1). 44°. 44 ..+ 5 
Ass.Ptlnd.Cement (£1) 24/ .. 25/ ..+1/ | Lyons (J.) & Co, (£1). 44... 455..4+ 4 
B’hamSmall Arms(£1)19/6x.. 18/6..—1/ | Magadi Soda (£1 Ord.) we ag ie 
Brazil Traction ($100) 445 .. 433..— 1 | Mexican Hagle ($10). 1175.. 12 ..+ 44 
British - American North Caucasian (10/) Es -. 1..— ds 
Tobacco (£1) . Shieects «9% fey Pekin: (2/) ioc cae «0's 33--  38..— gh 
Brit. & Arg. Meat (a) 14;.. ls .. .. |Rubber Plantations 
Burmah Oil (41) .. 5 mee Investment (£1).. 13:x.. 145x..+ & 
Coats (J. and P.) (£1). . 2 .. 248..+ go} Shell Transport(£1).. 7 .. T#s5..+ 2 
Courtaulds (£1)...... 633.. 66 ..+ ae Smithfield& Argentine 
Cunard (£1).......... Deayoi) LR. —— fb Meat (£1) ........ 43... 3..— gh 
Dorman, Long (£1) .. lgy-- Igy... Underground Electric 
Dunlop Rubber ane Lis: 133.-— (SLO) Wo tace ce case Qab gah 28 cin te 
Forestal Juand (£1) .. 133. 1%. Wes |e DO ASIC eat co: fore ane. t+ oy 
Furness, Withy (£1).. Lise. - 133x..— gy|__Do Inc. Bads. acer 694 .. 684 ..— 1 
Highlands and Low- United Serdang (2/) . Tia ease 
lands Rubber (£1) 24... 2j..— #s| United Tobacco (£1). 2 Saba aa 
Hudson’s Bay (£1) .. 6% .. 676-.— i] Ural Caspian (£1).. nt Aa: 
Imperial Tobacco (£1) 27%.. 253..+ sz| Vallambrosa (2/) .... oo S804 oy 
TnvrnatnalPaimt(Sl) Los Loe... | Vickers (£1)... 2.20... Lvais. Ltr caats 
Linggi Plantns. (£1).. 275.. 22 ..+ ids| Watney Def. Stk.....155 ..145 ..—10 
Mines. 
Brakpan (£1) ....... 248. Zen is — tte | EDIGTOS, cea datcee vs +» Ene no ee 
Broken Hill Prop. (8/) 2g... 28 .. -. | Modderfontein (10/).. 344.- 32 ..+ ds 
Chartereds (£1)...... a2. = eg es ut Modderton; 4B? (5/) 1%.. 18..4 ¢ 
Cons. Gold Fields eH) fe 14.. .. | Modderfon. Deep ©) 2h sien JOM arene eet 
Crown Mines (10/) . 23 ..+ %| Premier Def. (2/6).. 98 doe Crd cioie 
De Beers Def. (£23) . 16h : 164 -. +. | Rand Mines (5/)...... arg... 233..4+ + 
East Rand Prop. (£1) i: % ..+ dy| Rio Tinto (£5) ...... 28 .. 294 ..+14 
Rroduid (Sl) ...33..-56 13g.. 2¢5-.+ 4] Spring Mines (£1).....13 .. 14§..+ #5 
Goy. Gold Areas (£1) ack... Ce ec 


Orders for the publication in these columns of the reports o1 
Company Meetings should be addressed to the Reporting Manoger 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per . Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim de + Final div. Years. 
Name of Company. Interim|Date of Method Sa pee 
or Pay- of Lat’st Pre- 
Final, | ment. Pav ment. Year.|vious. 
Railways. % | % 
Buenos Aires and Pacific ...... 3%} |Noy. 12) Less tax ‘5 2 
Entre Rios, Cum. Pref........... 35 %t : Less tax 6 6 
Do Pref. ee Dates alana AC Less tax 4 4 
anks. 
Banco dela Nacion ...... aaa 6% nie f “ 
Bank Of AGDGNS aio egies cle eins e'e 5 %* |Oct. 18] Less tax ’ 
Canadian of Commerce ........ 4% |Dec. 1 
Commercial Bank of Spanish 

AMIOriCh SO At Of, caercuee ate. a se Less tax 7 6 
London Bank of Australia ...... 9* |Noy. 4| Less tax te of: 
National Bank of Australasia 9* |Nov. 24 ay te “e, 
N. of Scotland Town and County we Ab Less tax 15 16 
Royal Bank of Canada .......... 3% \Dec. 1 : f 

Insurance. 
Liverpool and London and Globe/8/6 p.s.*|Nov. 16) Less tax ate 
Mercantile and General ....... aie. a Tax tree 5 
National Benefit ..........scee0 5 %* |Nov. 1 a 
New Zealand Insurance ........ 8d p.s. 38 ae 
INORtMOHI Br Se). esteant lie sie Teast ante 8/ p.s. |*Nov.11| Less tax 
ECO VAG cae cath ters s ate atte crore areas Acta) ce a x: ay to tax 
oval Wxohange:s.4 jcc eke e045 aac 7 %* \Nov. ess tax 
Royal Irish “ie A ome ee ae eer s 11/ p.s.* ' Subject to tax 
Wnited| Bripishy. cee oes sisels ah 10%*{Nov. 22) Tax free = 

Mining. 

Broken: Hill) Prop; secs s(ecsecs ee} | [3 p.s. |Nov. 24 58 Se ia 
Gold Fields Rhodesian....... S/O. Diss Less tax 10 10 
Premier (Transvaal) Diamond, | 

ID Be eta emia arian eeee 500 % He Se 
FUMIO ME. Wiis clalcid, crater ccohele fisce TE%+ 5 at 15 25 
Scottish Australian Mining ....) 23%* |Nov. 10) Less tax fe 5 
Wraihi'Goldiseee wiaeseeebe. chee | 1/p.s. |Dec. 1] Tax free ; 

Tea and Rubber. 
Bernam-Perak Rubber, Pref, and| ; 

OV ine eter ace as nei st 10%+ |Nov. 4) Less tax 6/ in £ Bi || $c 
Ceylon Tea Plantations ........ | 5%* |Nov. 1} Less tax ord ot eer 
Chimpul (F.M.S.) Rubber ...... ese oe Less tax 6 nil 
Inch Kenneth Rubber .........- | 1304 Bion, S) Riess tere bf tn the 2) #5) )/90) 
area eva DDGLes +. casiairisi-) “nice esl 31 oe ess tax ni 
New Dimbula Teas ).\0.5. ccc. 0s. 122%* |\(& bonu|s 5%) 25 25 
Pahang Para Rubber ..........| +. ae. Less tax 6) in £ 10 5 
Sablas North Borneo Rubber.... ae 20 6 
Mangoeli LUD Peli. das sia s celtics T3%t ae ; 15 8 
Windsor Rubber. .)....-..-+..< ..| 7 %*\Nov. 1) Less tax 5 a 

Other Companies. | 
Made SUCV ONS tar. ones uae anes | 122% +o | se 
Aome) Tes Chest. %5: ccs ccs ses T3%t 124 | 10 
Aguas Blancas Nitrate, Pref. and) H 

(Oyol A AB GGnbD OcOEE CUDA aaOne 0% * [Dee ; eek pe aa 
PA Tier Tein CO eiare ete .e Siakelstoie erskerersiaias 30%*|Nov. ess tax a - 
Allied Steam Navigation........) 10* ss Tax free 5 ‘. 
American Agricultural Chemical 2% aD S. ~ 
Andrew Handyside and Co. .... 5A 0 see 10 
Anglo-American Telegraph, ee te, hee ; a ae a in rs te 

ADT eeh, 2 OS oe coor cor oor 5%* | NOV. ess tax 6/ In we 
Armstrongs and Main -......... lee me Tax free 123 
Babcock and Wilcox........ seal tf Sar oe BE A aE, 
Brampton Brothers .........+.. Re 4 Tax free 10 10 
Bristol United Breweries ...... 1/ p.s.}} (and bjonus 1/ p.s.) ee sie 
Britain Steamship ............+: 10/ p.s. a Tax free Be 3 
Burberry’s, Ptg. Pref. ..........| 24 oe oe es a 5 

( DYoy O10 eee rnacoonn torte pr itor x : 
Bushell, Watkins, and § eerie Less tax (a) 8 10 

Estate, Cum.) 
pao Manes etsy als ce 5 Bs 
Calcutta Tramways ....--.--+.- 34%* Oct. 26) Tax free LAUR Mss: 
Oamada, Cement: 2. iccccneneces | 13% Less tax an : 
Chicago Pneumatic Tool........ | 2% |Oct. 25 ae ws 4 
Clan Line Steamers ........---- 8/ p.s.* |Oct. 28) Tax free os 4 
Cleveland Trust......+..sscee+s| : on 56 6 5 
Cornborough ppeeriee Ren ciutchc ioe ve Tax free 10 SA 
Drybrough and Co..........-2 0s! h . ‘ae Ae bee 
Wanville aid COctpenee: see 117/ p.s. af Less tax 22/ p.s|20/ p.s: 
Bogie Kodak of New Jersey... oe: ne 5 ! Fittca dividends ig ey 
6 ale @ Ole A108 610 bye see 20 Sferee ey O98 ©» iy (s) |. 
Enfield Cycle, ‘‘B’’ Pref. & ord. kf +s Tax free 15 123. 
Fettercaimn Distillery gaia tiyg sete (a e Tax free 25 5 
Fortnum and Mason ..........-- | 3#96* . ae if 
Goode, Durrant, and Co.........| Me a a3 10 0 
Hodgson’s Kingston Brewery 8/ Bes ee be eae A Ws 
Be rare Unto cart i Bee Nev. 1) Leas tax cela 
Ilfracombe Hotel ............-- . De 6 5 
John Remer avd Co.........+- a 1/ p. s.+ Tax free 10 Be 
Joshua Perkins and Sons ...... Les +e Tax free SDB an 
Kaministiquia Power .......... ieee Nov. ats) A + | ss 
Kern River Oilfields ............ 124%' on be 1a 15 
Kerr, Stuart, and Co. .......... : sa pe ack me he 125 | 123 
Trion Brewery .:....ceccesececes | 10 : s < a S 
Maritime Shipping..........+.-- Tess tax 20 “= 
New. Eiudsorist st. sceviemcetet ste 10 (& b onus 1/ \p.s.) Tax free og « 
Niddrie and Benhar oon Ser « | 1/ p.s.* Tax free = 
d Deb. Corpora- 
Neg res ALENT - eet rr | Leen ae gee 314 | 25 
1 1 

Do Det Meer i oe etaratelarcis eisi0 ee ays x4 = Less tax 6/ Eps steps 
TRONEO! ctoesc.cs civics’ h's gnervietas eisaate 15% a 
Sadler and Co. ........seeee eens hs a Less tax 123 9 
Santa Cecilia hoes aoe! oa 25e p.s.|Nov. 1 R N ee 

Edinburgh Investment) 
Octet, Def.. hi Seis) Wala Melee sae 9%+ ae Less tax (b)15 15 
Second Scottish Investment . 14+ Ec we 10 9 
Scottish Mortgage and Trust. . 3 .%* |Nov. 1) Less tax — ae av 
Sir Elkanah Armitage and Bong] 1/ p.s.*| Nov. Less tax 6/ in £ ee - 
South African Real Estate...... 910, |INov. 1 as AL et 
Steel Company of Scotland......) .. |jOct. 29) Less tax 15 15 
Steel, Coulson, and Co.......... 8/ p.s. wie , sy «3 
Stock Conversion and Invest-) 
ment Trust, Ep ea eo 4 ne 
Silver and Co. and Ben 
S Maeineton Meike ehiethes gerne | 5* |Oct. 29] Less tax Bs oe 
Mavlors” DLUGSs visi «ie orers'e 0 aol jenn ted ee a ba 
Tecka (Argentina) Land ........ | 10 %+ |Nov. 4] Less tax 15 10 
Trafford Park Cold Storage .... ” we 3 10 ‘ 
Trafford Park Estates .......... Op AD 8 7 
Tyre Investment Trust ........ | 3/ p.s. |Nov. 30 _ ms -< 
Valparaiso Drainage............ a *« Tax free 5 nil 
William Hollins and Co., Gum,| 

Praky cenit Lemna /3 p.s. |Nov. 20) Less tax = is 

Wilson’s Brewery .......+es+++: 4%* :. 


Woodward,Grosvenor,&Co.,Pref.' 26 % 


(a) Bonus of 50 per cent. has been paid on the f.p. ord. shares, 


(b) Also a bonus of stock, 


Less tax (4 yrs. to June3l0 1917) 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


wo 1 ee for Total Gross 
Nanies Period.| 3 bs & Week or Month. Receipts. 
& | as | 1919-20.| +or—| 1919-20. |~+ or — 

INDIAN. Rs. Rs. Rs. Rs. 
Assam Bengal 23weeks|Sept.11| 993 | 2,32,808|— 8,446] 46,84,583)+ 2,38.763 
Baral it. Ry-...-<-. 24weeks 18} 118 11,500|— 3,200) 7, 45, 100} + "20, 700 
Bengal & N. Western |23weeks 11) 2,053 | 3,75,900) + "604 1,13,72,080 _— 1,59,294 
Bengal Nagpur .... |23weeks 11) 2,695 | 11,27,000|/— 18,000} 2,81,12,698)/—12,50,631 
Bombay, Bar. &C.I...| lweek |Oct. 9) 2,871 | 22,58,000) + 3,36,000 22,58,000)+ 3,356,000 
RIN te cz eeice sre 23weeks|Sept.11} 1,342 | 4,61,544|— 37,121) 1,21.60,034|— 1,39,599 
Delhi, UmballaKalka |26weeks|Oct. 9} 239 | 1,22,487/+ 21,512) 1,22,487|+ 21,512 
East Indian ........ 28weeks 16} 2,772 | 28,86,000] +2,04,000) 67,23,000)+ 9,54,000 
G. Indian Peninsula| lweek 9| 3,121 | 28,24,700|\— 37,900} 28,24,700|+ 4,82,572 
Madras & 8. Mahr.. . |24weeks|Sept.18\ 3,012 | 11,30,000;— 11,196) 3,09,57,206/+ 3,29,392 
Rohilk’d & Kumaon |23weeks 11} 259 39,869}+ 8,933] 13,09,613)+ 1,21,484 
Do Lucknw-Breilly |23weeks 11; 317 42,111}+ 9,018) 14,08,606)+ 98,196 
South Indian ...... 24weeks 18} 1,852 | 7,65,774'+ 28,818) 1,99,06,588}+ 8,55,461 
Sthn. Punjab(month)| 8 mths|May 31) 716 | 7,71,110)+ 60,170} 17,43,655)+ 4,87,575 

FOREIGN, 

Argentine (a). £ £ £ £ 
Argentine N.H. ....|14weeksiOct. 9) 752 12,100\— 1,4C0 183,600) + 7,000 
Argentine Trans.... |15weeks 16; 111 2,579) + 769 29,292)+ 19,286 
B. A. and Pacific.... |l5weeks 16} 3,536 105,000/— 43,000; 2,003,000;— 202,000 
B, A, Gt. Southern .. |l5weeks 16 5a = eee = pear pert pe — ete 

e ’ ray ’ ? a 
B. A. Western ...... 15weeks 16 ron pov — ret cre eee — te 
et i = ? ’ Get ? 
Buenos Ayres Cent.| 3 mths/Sept.30! 190 52,476)+ 6,726) 163,275|+ 24,671 
Central Argentine .. |15weeks|Oct. 16} 3,305 205,000}+ 15,000} 3,150,000|— 645,000 
Cordoba Central.... |15weeks 16) 1,205 56,650/— 7,450 899,400|— 53,900 
Entre Rios ........ 14weeks 9) 811 22,400;— 2,400 319,000)— 1,500 
Brazilian (b). 
Brazil Gt. Southern} 8 mths\Aug.31} .. |Ms41,000\— 5,250 372,950;\— 23,471 
Gt. West. of Brazil.. }42weeks|Oct. 16) 1,010 19,400}+ 3,100 873,000}+ 112,200 
Leopoldina ........ 42weeks 16) 1,831 45,462\— 6,765} 2,163,824)4+ 495,983 
San Paulo .......... 42weeks 17| 153} 45,867/+ 11,655] 1,919,972|+ 491,843 
State of Bahia, S.W.| 9 mths/Sept.30| 52 Ms154000 + 23,000} *910,000}+ 117,000 
by reser and 
eruvian. 
Antofagasta ........ 42weeks|Oct. 17) 838 |  44,690/+ 15,120) 1,929,765|+ 876,800 
Arauco ............ Ilmnth|June30; 64 12,000) + 500 te aie 
Nitrate (2 weeks).... |40weeks|Oct. 15) 366 25,728/+ 2,428 me + 423,355 
Peruvian Corp. 3 mths|Sept.30] 1,059 |s1,187,300) + 204,550] 3,511,445/+ 303,681 
Malta city Caos wecu 2 mths 30, 180 (b) 27,863)+ 10,546 86,896) + 53,581 
Cuban. 
Cuban Central...... 15weeks|Oct. 16} 362 19,829/+ 3,040}  351,839)+ 83,551 
Havana Central .... |I5weeks! 36) cas 13,659'+ 3,463 291.391|+ 43,058 
United of Havana .. |15weeks! 16} 681 61,247/+  3,951| 1,043,685/+ 169,990 
West of Havana ....|l5weeks,; 16, , 155 8,523'+ 402! 179,574)+ 38,854 
Uruguayan, | 
Central Uruguay.... |15weeks|Oct. 16) 273 18,266 4,630)  291,680|— 26,999 
C. Urug. (Hast Ext.).. |]5weeks 16} 311 4,476\— 1,543 73197;— "2,411 
C, Urug. (North Ext.) |15weeks| 46 185 ah 703. — 1,593 43,786|— 13,905 
C. Urug. (West Ext.) |i5weeks 16, 211 2600+ 113 36,785|\— 1,124 
Midland Uruguay ..| 3 mths/Sept.30} 319 16,383|\— 3,869 51,098|— 5,762 
North-West Urug. ..} 3 mth 30! 113 5531|\— 1,257 17,234|— 2,070 
boas Saeed i orth ....]| 3 mths 30] 3 1,745\— 377 5,973|— 198 
er Foreign. 
Alcoy and Gandia .. |42weeks/Oct. 16) 33 |Ps 12,000j+ 4,000)  532,800/+ 121,200 
Bilbao, ....00000+ 00. 9 mths/Sept.30) 15 2,440|\— 214 99,629/+ 6,401 
Bolivar ...........- 9 mths 30! 136 7,142\— 1,648 93,088|\— 10,339 
Colombian Nat. Rly.| 8 mths Aug.31| 86 23,000)+ 5,520 152,416/+ 43,756 
Costa Rica.......... 2 mths} 31; 189 24,837)\+ 1,437 53,747|+ 11,721 
Dorado Extension ..| 7 mths|July 31} 70 |  19,500/+ 3,500) 118,178|/+ _ 45,078 
Egyptian Delta ....|24weeks|Sept.30} 5594| 416,116)+ 3,861) 237,268/+ 105,243 
Gt. Southn. of Spain |41weeks|Oct. 9) 104 |Ps 76,815|— 29,692) 3,623,974|—_ 739,287 
Internationa! of|i0 mths!Sept.30/Gross|  52,500/+ 9,555!  609,642/+ 110,151 

Central America. . Net 9,2271+ 1,008 237,524\+ 38,682 
GLa Guaira & Caracas | § mths Aug. 31} 233) (k)12,950/+ 3,650)  112,600/+ 46,410 
BECXICNN, Feece ee coke 3weeks Oct. 14) 403 | $294,800 «. (Jc)4,119,900 oe 

IDDLSte aeactene note 1 mth |July 31 { ee a “acs a) 225 “fe 

: Ae : te 
Nassjo Oscarshamn | 7 mths Sh 5 21,847/+ 1,282| 150,079/+ 22,238 
Ottoman ee tee 

Smyrna to Aidin..| lweek {Oct. 2] 379 19,236 7 a re 
Paraguay Central .. |]5weeks 16} 274 4,620/— 1,500 80,690\— 5,590 
Piraeus- -Athens, &e.. 9 mths|Sept.30| .. Djs2, 311) 374) + au 841 16,380, 765] + 5,299,660 
Puerto Cabello, &c..| 9 ths 30| 35 4,000 48,000 + 7,875 
MBIVREON. fiaSera coon. 15weeks/Oct. 16} 100 2, 808 + "429 51; "160 + 2,582 
Sante Fe Province, 

French Railways..| 1 mth Aug. 31 157,432|\— 2,505 et ds 
Samana & Santiago| 8 mths 31 11,960/—  5,50C] 122,083/+ 23,375 
Zafira and Huelva ..| 9 mths/Sept.30 112 (a)15,417|+ 2,466 113,169/+ 23,854 

(&) Including gain in exchange. (1) 10 days. (a) Converted at the par rate 


of exchange. 


(b) Converted at the current rate of exchange. 


(c) From June 19, 


(da) June 19 to July 31. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 


% = g | Gross Receipts 
2 5 A for Total Gross 
Name | Period. rs 2 § Week or Month. Receipts. 
| = | AZ| 1920. | +or—| 192. | + or— 
Canadian Northern.. alweekslOct, 14! 9,750) $1,744,900] + 570, 100 47,298,723) + 7,994,124 
eae Pacific..../4lweeks 14 13,388) $5,689,000} + 1660000, 158, 176, 000) + 25942000 
rand Trunk ...... .. [4lweeks| 14] 3,616, £406,35€|+ 73,662, 12, 49,957 +1,697,398 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. | Period. 


Ending. 


Receipts for 
Month. 


Ine. or 
Dec. 


Aggreg’te | 
Receipts. | 


Inc. or Dec. 


a aa a ee 


Algoma Cent. &| 
Hudson Bay! 2 mths) 


Canadian Ntn*} 8 mths| 


Canadian Pac.*| 8 mths 


Grand Trunk.. = 8 mths 


Temiscouta ..| 1mth 
White Pass ‘&| 
WOKON. 2, es ‘12 mths 


| 
| 


j\Aug. 31 
31 


31 


31 
Dec. 31 


31 { 


Gross 

Gross 
{ Gross 

Net 
Gross 
Net 
Gross 


Gross 


$189,449 
$5,900,700 
$17,995,000) 
$2,201,000 
£1,595,400 
£306,300|— 
$39,466) 


+ 16,635 
+. 999,550 
42,711,000 
—1,577,000 


58,100 


* Net carnings before aacaeAe taxes. 


+ 214,600) 


352,237 


127,428,000 
15,249,000 
10°033,500 

531,800 


37,680,623) 


+ 138,531 
+ 6,141,124 
+ 20,702,000 
— 3,712,000 
+ 1,337,100 
362,800 


$1,368,626) + 


124,546 


Name, 


[October 28, 1920, 


OTHER OVERSEAS RECEIPTS. 


Gross Receipts 


or 


Total 


Rece!pts. 
1919-20. | + or —| 1919-20. | Rs 


Gross 


Beira and a ae 
land 
Mid. of W, Aust. .... 
New Cape’ Central... 
Rhodesia Railways . 
Rhodesia Katanga. . 
Shire Highlands, 
Nyassaland 


» 16 for Week 
Period.| 3 | 38 Month. 
’ q 2a 
a | ae 
£ 
1 mth |July 31} 810] 95,566 |+ 
12 mths|June30| 277 9,260 |+ 
38weeks|Sept.25) 205 3,091 |+ 
1 mth |July 31|1,397 | 141,931 |+ 
1 mth |June30} .. 1),858 
8 mths|Aug. 31 5,000 |+ 


£ 
28,290 
2,303 
598 
ot 354 


. 


2,200 


é - 


129,028|-+ 19,327 


£ 


115; 033) +- 18,557 


of 


AMERICAN RAILROADS MONTHLY STATEMENTS, 


oe 


4. 1550 


. |Receipts for Month. 
Name. Period. ah ea al ites 
g 1920, | + or— 
Atchison Topeka........ 7 mths|July 31 


Baltimore and Ohio ... 
Chicago and Milwaukee] 7 mths 


New York Central 
Pennsylvania 


Southern Pacific........ 


.| 7 mths 31 
31 
7 mths 31 
7 mths on 
7 mths 31 


Total __Total Receipts. 


1920. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 


» ae Receipts for Total 
Name. Period.| 3 Z F Week. Receipts. 
& | &S | 1919-20. | + or— | 1919-20. | + or — 

Anglo-Argentine.... |41weeks|Oct. 14, 329 | £80,535|+ 11,256} 3,108,562/+ 746,777 
Burnley Corporation} lweek Gi a2 £3,720) + 824 ate a 
Calcutta Tramways.. \43weeks 16} 35%) Rs95,541)+ 16,199) sa + 270,153 
Chatham & District.. |40weeks 7) 15 £1,963) + 457 69,943/+ 8,093 
Egyptian Markets .. |40weeks Gir te £1,997) + 936) 67,605|+ 24,056 
Glasgow Corporation : 

TYAMWAYS .....00 20weeks 16} 99; £47,601;+ 14,715 870,216) + 230,587 
Hong Kong........... |S6weeks|Sep. 4] .. $19, 072) + 3,592) 529,466\— 8,571 
Isle of Thanet ...... 2weeks|Oct. 13) .. £931) + 293) 2,004| + 575 
Lanarkshire........ 40weeks 7 = 28% £4,597) + 109 170,524|+ 21,878 
Lancashire United. . |4lweeks 12) ~39 £4,106/+ 1,143) 147,608)+ 17,617 
Liverpool Corpora- 

tion Tramways.... |42weeks 16| 124] £28 1926) + 4,947| 1,140,036}+ 218,496 
L.C.C. Tramways..... |29weeks 20) 1413) £98,710!+ 22,587] 2,526,044)/+ 160,813 
Madras Elect. (2 wks) |42 weeks aS Rs51,484 + 3,594 948,133)+ 156,231 
Pernambuco Trams.. |42weeks|Oct. 17 §£5,550|}— 569 280,454|+ 62,985 
Singapore Electric. . |37weeks|Sep. 11 $17,634/+ 1,907 857, 300} + 292, 130 


) 
,OLp— 
) 


$ $ $ 
18,060,954) + 3,227,334|117,553,022| + 24 302,556 
19; 072,421) + 2,751, "845 118,859,143} +22 718,726 | 
15, 083,931) +2, 466, 482| 91, ,084, 990| + 9,374,088 © 
32, 579,679 +4, 304, 648 191, 946, 709} + 21,948, 068 
51, 209,820 +6, 674, 872)285, "459, 916) +16, "456; 444 
17,781,186| +3, 046, 583/107 594,417 +16, 857,888 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


§ Converted at 12; last year 1434. 


; 
| : Receipts Total 
Name. Period. |Ending. Mileane for Month. Receipts. | 
| 1919-20. | + or — | 1919-20.| + or — 
<i Gross| $259,059;+ 88,481 55 
Alabama Power. | 1 mth |June 30 1 Met $130,812|+ 227750 i 
Barcelona Trac. I WGunthslAncesy ie 2,715,020/+ 628, 674 15,638,775) +3, 791, 406 

repts. in pstas. Ss Net i ‘761, 904 + 463,834 10, 180, 870| +3,570, 694 
Brazilian Trac. } 8 mths 31 {Neen 11,837,000 42,103,000 84,622,000 + 10855000 

recpts. in mil. } | ; Net 6,152,000} + 1,267,000)/45,327,000} +6,703,000 
Brisbane Electric; 9 mths/Sept. 30 fs £45,430) + 3,460! 413,020|+ 66,650 
Brit. renee | | Samnthst Ane eee $756,543}+ 89,573! 1,496,743/+ 187,483 
gules &e i, Ce Net $187,984;+ 21,176] 362,669)+ 46,752 

uenos Ayres La 

Croze Trams . i 3 mths|Sept. 30} 512 £53,603/+ 8,293) 159,C63)+ 21,685 
Burmah Electric 

Trwys. & Lghtg, 2mths/Sept 30) .. R50,980/+ 7,828 oe «6b «(12,697 
Cape Elec. Trams 1 mth |Aug. 31 {Nee eed! Te : Ds 
Canadian -Wstrn.| ; ~ 3 
a ickhote Gas . | mths 31] Gross $25,464\— 6,691) 910,804,— 92,537 

arthagena and’ 

HerreriasTrms. 9 mths|Sep. 30} 12 $2,273) + 734 338,764, + 13,260 
Catalinas Wareh.| 1 mth j/Aug. 31} Gross £17,000/— 4,000 aA ats 
Chillagoe .....+.. 1 mth |May 31 d att ioe e ar £5 

sie « Gross |$2,014,224/+ 713,516|23,205,745) + 2,239,992 
Cities Service Co.12 mths|Ang. 31| { Net" |1'957'876) + 108/600|22°509,066! + 2230/58 
Cordoba Light,&c., 5 mths 31 2 £21,032) + 3,405} - ee! + eee 

. ross |$1,238,654/+ 238,295) 1,258,654;+ 238,2 
Cuba Railroad .. 1 mth 31 { Net $ 191,862 ee 58.582 "191,862 ih 58, 
Elec. Sap. of Wess .20weeks|Aug. 15] 22 +£3,588) + 1,396 19,553) + 
HavanaElec.R1. } A Gross| $946,301|/+ 205,997! 4,587,376) + 1,010,561 

Light,&Power J | 5 ™ths|May 31 {Net $483,993|+ 96,365] 2,320,914|+ 520,27 
International } Vileaatamictbe cd! { Gross} £21,983;— 1, "369 21,983\— = 1, 
Sop ae? Power | ey Net £6,624|+ 528 6,624| + 

algoorlie Elec, ) | hy 3)| { 208 £3,194 os 21,137 ee 

Tramways .. } ee Net £884 is ws 

Gross} $143,919}+ 4,288! 1,149,420.+ 88,3: 
Keystone Tele. ..| 8 mths/Aug. 31 {Ni ak $39,943|— 97759 "388,226 4 43,2. 
La Guaira Harbr. 1 mth |Sep. 30) .. £8,517) + 440 7 af 
ie Ee ec 9 mths 30 a en + oe javens — ee 

imaLig wr Toss 58, 9,830 61,800) + 
and Trams. | : aha a: a {Nev | goo77sl: eis 179,714, + 8,206 

isbon Electric..| 1 m Mar. Gross 276,625; Escudos at sie 
Manila Electric | 8 mths|Aug. 31 Nang $292,760|+ 98,742) 2,215,014|+ 604,837 

Railroad, &e. ‘ nes en ae + 56,878) 754,789\+ 190,881 

eas s ross| $192,146)/+ 9,557 a . 
Miss’ippiRiv.Pwr.| 1 mth |June 30 {Net $150,9:9 + 1.403 840,862|— 23,842 
Montevideo Watr.| 8 mthsjAug, 31 45 £19,261)+ 1,780) 171,576)+ 

a : Gross| £24,582|— 308} 222,756] + 
Para Electric....| 9 mths ih N et 300 Ee 836 95159 ee a 
a ross 6,915] + 2,944 262) + 2 
Rangoon Electric] 7 mths|July 31 (Net £6.795| + 1,085 54,421 wae 2,624 
do . | 8 mths/Aug. 31 25 £7,856) + 1,384 ica + 11,578 
Shanghai Electric) 9 mths)Sept. 30 ao $160,757}+ 21,757) 1, pier a 19961 
ly., &o.. ross |$1,225,682)+ 141,941) 9,460,745] + 4 
Sela Ee 8 mths|Aug. 31/1 Net | @3sq's02|- 77552] 2°985/9871—- 178302 

ni ° 
United Railrde) 10 mths 31 Huge £42,771/+ —7,898| 429,706) + spe 

nite allrds 3r0ss| $663,480/— 28,300) 8,215,121|— 5 

of Yacatan .. {|}? M*bs\Deo. 31 ia $161,971 + 39,010) 1,016,329 — 770,389 
Utah Securities..) 1 mth |May 31) { GT0S8| $569,568/+ 50,563, 2 

Net 300,057}4+ 28,131 be as 
Vera Cruz Hlec.../12 mths|Deo, 31 Net ¥352500/— 18/500 §19,700|— 108, 
TransvaalPwr, | @uarter|June 30] Net | £220,167}  . ae 2 

Sone F Gross | $368,616)+ 15,422) 3,405,002}+ 839,19 

WinnipegHlectric| 8 mths|Aug. 31/{Nor | “Saseaee soul “serasila ss1'4%4 


+ 4 weeks return, 


t Converted at 23°85 pts. to £1; last year 21°95 to £1, 
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ASSURANCE COMPANY, LIMITED 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 


Assets exceed £25,000,000. 


DIRECTORS: 
Toe Hon. N. Cuantes Roruscump, President. 
OnarLEes Epwarp Barnett, Esq., Chairman. 
Bria.-GenzraL H. W. Drummonp, C.M.G., Deputy-Chairman.. 


Sim Ian Hearucoat Amory, Bart., C.B.H. THe Marquess oF Hartineton. 
FREDERICK CAVENDISH Berntinox, Hsa. C. Suirrerr Hinton, Esa. 

Hon. Kenetm Pieypern Bovuvenrig. W. Douro Hoarsz, Hsq., C.B.H. 
Tuomas Henry BurroucuHes, Esa. R. M. Honnann-Martin, Hsa., C.B. 
ALFRED FowrLtt Buxton, Esa. Crcit Francis Parr, Esa. 

JoHN Cator, Esa. Ricut Hon. tHe Viscount Portman. 
Lorp Datmeny, D.S.O., M.C. Sir Marcus Samus, Bart. 

Mason Geratp M. A. Eis. H. Menymi Sions, Esa. 
FREDERICK CRAUFURD GoopENovuGH, Lisa. Henry AnexanpeR Trotter, Esq. 


Ricut Hon. tHe Bart or VERULAM. 


The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies, 
and Children’s Educational Endowment Policiaat 
Annuities. 


SINKING FUND and CAPITAL REDEMPTION Policies. 
FIRE. 

MARINE. | 

BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 


ComMPREHENSIVE Poticres ror HovusBHOLDERS ARE GRANTED. 


7 ry r + m Tam nd 
Tar CoMPANY IS EMPOWERED TO ACT AS HKxECUTOR AND TRUSTEE. 


Particulars of any of the above will be sent on request. 
O. Morgan Owen, General Manager. 
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of SOUTH AFRICA LIMITED. 


BANEBRS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; 


TO THE IMPERIAL GOVERNMENT 


IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


sees 


Authorised Capital 
Subscribed Capital 
Paid-Up Capital . 
Reserve Fund - 
Unealled Capital . 


. . &£10,000,000 
£6,250,000 


. . £1,562,500 
. . £2,200,000 
. . §4,687,500 


£3,450,000 


BOARD OF DIRECTORS. 


WILLIAM REIERSON ARBUTHNOT, Esq. 

SIR DAVID MILLER BARBOUR, K.C.S.I., K.C.M.G. 
HDWARD CLIFTON BROWN, Hea. 

ROBERT EH. DICKINSON, Esq. 


JAMES FAIRBAIRN FINLAY, Hsq., C.8S.1. 
HORACE PERL, Esq. 

WILLIAM SMART, Heq. 

Right Hon. LORD SYDENHAM, G.C.S.I., G.C.M.G., G. a sae 


Senior General Manager in South Africa.—J, P. Gibson. 


Joint General Managers in South Africa.—Noel Jennings. 


John Jeffrey. 


London Manager.—F rancis Shipton. 


Secretary.—Herbert G. Hoey. 


BANKERS.—The Bank of England; London County Westminster and Parr’s Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4, 


West End Branch: 17 Northumberland Avenue, W.C.2 
(adjoining the Royal Colonial Institute). 


New York Agency: 68 Wall St. 


Rotterdam Branch: 15 Coolsingel. 


Amsterdam Branch: 69 Rokin. 


OVER 390 Branches, 


Sub-Branches and Agencies in 


South and East Africa. 


CAPE PROVINCE, RHODESIA. 
NATAL. | NYASALAND. 
ORANGE FREE STATE. BASUTGLAND. 
TRANSVAAL. KENYA GOLONY. 


TANGANYIKA TERRITORY 


KENYA PROTECTORATE. 


UGANDA. 

ZANZIBAR. 

PORTUGUESE EAST AFRICA. 
S.W. AFRICA PROTECTORATE. 
BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION 


transacted at all Branches and Agencies. 


CURRENT ACCOUNTS opened on the usual 
terms and DEPOSITS RECEIVED for fixed periods at 
rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms 


particulars of which may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. 


DRAFTS issued, MAIL and TELEGRAPHIC 
REMITTANCES made. 


LETTERS OF CREDIT and COMMERCIAL 
CREDITS established. 


TRAVELLERS’ LETTERS OF CREDIT issued 


available in all parts of the World. 


PURCHASE and SALE of Stocks and Shares 
effected. 


DIVIDENDS, ANNUITIES, ETC., 
COUPONS COLLECTED. 


STRONG-ROOMS provided for the safe eieinay 


of Securities and Valuables of Customers, 


received and 


ASSAY DEPARTMENT—Gold, 


Mineral Ores assayed and realised. 


EXECUTOR and TRUSTEE business undertaken, 


etc., and all 


The Offieers af the Bank are bound not to disclose the transactions of 2ts customers. 
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So Lombard St., 
LONDON, E.C. 3. 


Correspondents of 


iL EE HIGGINSON 


Sonic). 
BANKERS, 


BOSTON, U.S.A., 


NEW YORK, CHICAGO. 


British, American and Foreign Investments. 
Purchase, Issue and Sale of Securities. 
Collection of Coupons. 


Commercial Credits and Foreign Exchange. 


Special facilities for trade between United 
Kingdom and U.S.A. 


| 
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THE EXPANSION OF BANKING CREDITS. 


We still have to use the above title in describing the 
general features of banking development during the 
year ended June goth last. Restriction in banking 
credits has not yet been carried to the point at which 
actual reduction is secured, and it is open to question 
whether such a drastic measure as actual reduction 
might not have done more harm than good if it had 
actually been brought about. It is now generally 
agreed, though a few stalwarts still maintain the con- 
trary view, that the expansion of currency and credits, 
by which distracted Governments took an easy short 
cut in financing themselves during the war, has pro- 
duced evils which have gone far to undermine the 
stability of the world’s economic fabric. The question 
is still discussed as to whether the expansion of credits 
or the expansion of actual currency issues was the more 
serious cause of the evils. The view that we have 
taken, and still hold, is that these measures have been 
jointly responsible; they are really two complementary 
sides of one problem, but the expansion of banking 
credits was actually the more fundamental evil, and 
caused rather than followed the expansion in the issue 
of legal tender currency. If this view is correct, it 
follows that the evils caused by the joint expansion of 
currency and credit cannot be effectively cured until the 
expansion of credit is first checked. If and when the 
volume of banking money is reduced, then, and then 
only, it will be possible to restrict and reduce the issue 
of legal tender currency. 

The period covered by our review has been one of 
unusual difficulty for our banks, since they have been 
continually urged by theoretical critics and by official 
preachings that restriction of credit is necessary to 
produce that reduction in prices without which the 
social and industrial unrest now rife cannot be 
effectively remedied, and without which the country’s 
trade in competition abroad seems likely to be met by 
very serious obstacles. On the other hand, the bankers 
have been subjected to continual pressure from their 
customers who wished to take advantage of apparently 
profitable opportunities to expand enterprise, and in 
order to do so made persistent demands for further 
credit from the banks. 
the devil and the deep sea. Increased output was 
demanded on every side. The cry for more goods as 
the most wholesome way of reducing prices was every- 
where heard, and manufacturers and merchants thus 
had a very strong case when they went to their banks 
and asked for increased facilities in order to carry out 
the necessary expansion and so produce a greater 
volume of goods. The manufacturers and merchants 
were able to point out the many factors which made it 
dificult for them, if not impossible, to carry out the 
necessary expansion, unless they were granted ex- 
panded credits. Prices of commodities were still rising, 
and were involving a much greater outlay and a much 
greater lock-up in order to finance a given quantity 
of goods. Moreover, owing to shortened hours and 
reduced output, industry was working slowly, making 
the time during which credit was required to cover the 
process of production much longer than it had .been; 
and when the goods had actually been produced, the 
congestion of transport facilities was again prolonging 
the time that they took between’ the close of the pro- 
duction period and their actual delivery to the consumer. 
There was another very important fact, that a great 
many potential buyers of the goods produced were 
unable to pay for them with anything like the former 
promptitude, owing to the impoverishment of many 
countries which had once been our regular customers, 
and owing to the general dislocation produced in 
markets abroad and the economic system of the world 
as a whole from the results of the war. 

With these urgent reasons that customers, with first- 
class credit and with ample security to offer, could put 
before them when asking for increased credits, it was 
an extremely difficult position in which banks found 
themselves when they had to consider on the one hand 
these demands for increased credits, and on the other 


Thus the banks were between. 


the obvious need for restriction involved by the nation’s 
economic position. If they had acted too hastily in 
refusing the demands made upon thém, they feared that 
they ran serious danger of disorganising the country’s 
industry, preventing that production of goods on which 
its real prosperity depends, and causing general un- 
employment at a time when industrial bitterness was 
already quite sufficiently acute. They might very well 
have retorted to the official preachers who told them 
that the volume of banking credits must be reduced that 
these credits were originally expanded during the war 
owing to the action of the Government, and that it was 
the Government’s business to set about this reduction 
by reversing the process initiated during the war, and 
paying off the banks the enormous sums that it had 
borrowed from them during the course of the contest. 
Our appended table shows that the banks included in 
it held in 1914 investments amounting to £4115,500,000, 
and that this item has grown to £385,250,000 by 
June 20, 1920; of this £270,000,000, representing the 
increase in the investments of the banks during the 
period covered, there can be little doubt that a very 
considerable portion represents Government securities 
of one kind or another, which the banks, much against 
their will, were induced, for patriotic reasons, to take up 
during the war. Bankers, of course, knew well enough 
that their real business was to finance the trade of the 
country, that insofar as they had to take up Government 
securities during the war the ease and readiness with 
which they could finance industry when war was over 
would be impaired, and that with so much of their 
resources tied up in securities which were not easy to 
realise, the accommodation that industry would require 
after the war when it got back to business on the old 
basis would be found with very great difficulty, and 
could not be found at all if the policy of drastic restric- 
tion were carried out. For it must be remembered 
that the actual increase in their investments, insofar as 
it was due to their subscription to Government loans 
during the war, did not by any means cover the whole 
of the effort which’ the banks have had to make in order 
to facilitate war finance. Included in their loans and 
advances there is also a considerable sum advanced to 
customers in order to enable them to take up various 
Government issues. Clearly if a beginning of restric- 
tion had to be made, the obvious place for it to begin 
was in the department of Government finance. 

If the Government could have succeeded by a@ 
successful funding operation in inducing the public to 
subscribe real saved money, not money borrowed from 
its banks, in order to redeem debt held by the bankers, 
then it would have been possible for the banks to 
restrict and perhaps even reduce credit, and at the same 
time meet the legitimate demand of their industrial 
customers. But, as we all know, the Funding loan and 
Victory bonds of 1919 produced extremely meagre 
results, and the old bad system was adopted, and strong 
pressure was brought upon the banks to induce them 
to subscribe to these issues, when what was really 
desirable was that the holding of Government securities 
by banks should be reduced out of money subscribed by 
the general public. Insofar as this was done the banks’ 
deposits would have been reduced, their holding of 
Government securities on the other side of the balance- 
sheet would have been reduced pari passu, and their 
cash in hand would have remained the same, thus 
enabling them, to the extent to which this operation 
had been carried out, to meet the legitimate demands 
of industry, replacing the Government securities. that 
had been paid off by advances to producers and mer- 
chants, and so financing trade instead of the Govern- 
ment, without causing a net addition to the amount of 
their deposits. In fact, the country’s debt actually 
increased by nearly 100 millions between June 30, 1919, 
and June 30, 1920, and the increase in ‘the home debt 
was still greater, as there was a reduction of 80 millions 
in Other Debt, or debt held abroad; and the invest- 
ments held by the banks have actually risen by some 
445,000,000 during the year under review. If reduc- 
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tion of their Government securities by funding was im- 
possible, the banks might have been able to rid them- 
selves of the incubus of their Government securities if 
the public had been more ready to buy them and if 
the market for them had been ina more robust condi- 
tion. As it was, the weakness of the Government issues 
made during and after the war has been one of the most 
uncomfortable features of the post-war position, and 
bankers had some justification in attributing part at 
least of this weakness to the action of the Government 
in raising the rates at which it offered its Treasury 
bills for sale, so practically making an advance in Bank 
Rate necessary at the same time. Ever since the war 
both the public and the bankers have had only one ex- 
perience with Government securities—they have lost 
money by them. This may have been an inevitable 
necessity, but it need not be said that it has not made 
the Consols market by any means a happy hunting 
ground for investors. Consequently the bankers were 
only able to diminish their holding of Government 
securities by sales involving heavy losses, and the whole 
story of their difficulties during the period covered may 
ultimately be traced to the bad effects of bad Govern- 
ment finance carried out during the war. Besides these 
difficulties the banks were faced by an increased demand 
for cash, that is to say, for legal tender currency on 
the part of the general public, which is probably to 
some extent due to the more even distribution of wealth, 
which is one of the few good economic results of the 
war, and has transferred buying power from those 
classes which thave banking accounts and pay their 
way by cheque, to those which have not yet become 
accustomed to the use of this facility. During the year 
under review the Bank of England increased its note 
issue by just over £30,000,000 and its actual note 
circulation by just over £40,000,000, During the same 
period the currency notes outstanding advanced by 
#14,500,000, and the increase shown in the other 
deposits at the Bank of England was £9,000,000. It 
must be remembered, in considering the significance 
of this last-named figure, that other deposits include 
many accounts besides those of the banks; but when 
we see these increases in legal tender currency and 
cash at the Bank of England, it is somewhat surprising 
to find that the banks whose accounts we analyse on 
the previous page show an actual decrease 
#:40,000,000 in their cash in hand and at the Bank. 

Faced by all these difficulties—a reluctant increase in 
their holding of Government securities, inability to 
market with any satisfaction the Government securities 
they had to take up during the war, and increased 
demand for currency on the part of the public and a 
continual claim for new credit on the part of customers 
who could show the best possible reasons for further 
expansion—the banks can at least claim that they did 
not, during the period covered, expand credit with any- 
thing like the rapidity that had been shown in previous 
years. Tihe increase in the deposits of the banks in- 
cluded in our table, which are those of the principal 
English banks which publish figures in the middle of 
the vear, was as follows on the following dates :— 


of 


Increase 
Million &. 
gune:s0; 1915.25. 0. euavta oi) Wieteravecvedeienerebsrietedeiets . 196-6 
if LOTG Aeitirerachets relat eater eee ete re eet 44-5 
; LOL Teer Sreteteis ner olatarenete 811 
ms NOLS Sea ee we leletietaln comnalelcferalietemeieiers: ste 282:5 
# 1919 en oan eee Fisk ss \cie se tusiswevenetene - 406-2 
~ LODO. sere: bicthe cers eatoiaters oneeLOD 5 
1,116°4 


As the pre-war figure of these banks at June 30, rora, 
was #,751,000,000, it will be seen that there has been 
a total increase during the five years of IAQ Per cent: 
There has also been an increase on the liability side 
during the same period of £47,400,000 in capital and 
reserves—a highly satisfactory development—while 
acceptances and endorsements have risen by just 
#:50,000,000 from £37.6 millions to 487.8 millions. On 


the other side of the balance-sheet the increases were as 
follows :-— 


1914. 1920. Increase. 
Cash in hand and at the Bank Mill. &. Mill. £. Mill. £:. 
OL Hing land sii ome ces cise. rs LLG 7ae sy OOO Sammars 184-2 
Investments ........... ote ee LOT a tee) MROOU Ieee 269°8. 
Discounts and advances...... 573°6 128155 ' en. 7079 
Cover for acceptances, pre- 
mises, and sundries........ bow 1LO5 Geer ba 


Returning now to the figures of the past year, that is 
from June 30, 1919, to June 30, 1920, we find the follow- 
ing movements :— 


1919; 1920. Inc. or Dec. 

Mill. £. Mill. £. Mill. £. 
Capital and reserves ....... : 95°5 118‘OMe) S225: 
AGCOPUATIGES =. a ate’sts sisiea fesalc ke 62:1 STB. weco ered 
IDOPOBIUS Riper vatersvecaisieetevels eee OLD 18674 .. +1055 
Cash in hand and at bank.... 3412 .. 3009 .. — 403 
ImVestiients ca.st sce es woee 0402 5. 3852 See 
Discounts and advances...... 1,163°4 1081-5 Se eee dao 
Cover for acceptances, &c. .... 74-7 105°6. "9.9 400'9! 


The most notable features are the decreases in cask 
and the increases in investments, discounts, and ad~ 
vances among the assets and the increase in deposits 
among the liabilities. In some cases the discounts in- 
clude holdings of Treasury bills, while other banks put 
them among investments. A good deal of guesswork is 
thus necessary on the part of those who try to trace the 
actual changes in the resources of the banks. For the 
further information of those who engage in this. 
fascinating’ pursuit we append the following exposition 
of the Bank of England’s position at the June half- 
years. These figures also are full of pitfalls for those 
who try to draw definite inferences therefrom :— 
, Bank of ENGLAND. 
(Million £’s.) 


Comparison with— 


June 30, 
1920. |July 2 |June 26,)June 27,,June 28,|June 30,| July 1, 
1919, 1918. 1917. 1916. 1915, 1914. 
Resb. uate srinenter 32 By nip “5 ss + O1 cae 
Public deposits....| 15°7 |— 88 |— 20:0 |— 234 |— 335 |— 658 |)— 13 
Other deposits ....| 1760 |+ 90 |+ 471|+ 508} + 696+ 35:3 | +1214 
Govt. securities....} 9012 |— 86]+ 384 |)+ 44°83 /+ 479 | 4+ 381 ]+ 791 
Other securities ..} 1032 |4+ 197/}+ 24/+ 30]+ 15°9-|— 49°7|}+ 535 
Notes issuel ...... 1352 | + 303) + 52°71 ]+ 61:3 | + 57:2 (4+ 65°7 | + 783: 
Total coin& bullion] 1179 |+ 29°3 | + 526 | + 51:0 | + 564 | + 658 )]+4 778 
Note circulation ..| 1200 |+ 40:1 | + 664 /+ 806 |+ 841 |+ 854 )+ 90:3: 
Gold and silver in 
banking depart... 11 J|— 10/4+ 05 /— 14}/— O7 14+ O1}— O05 
ROSErV Cyc matcnid cnc 163 |— 108 |— 13:7 |— 203 | — 27-7 |— 19% |— 12°5 
Proportion ........ 82% '— 58% !— 93% '— 133%| — 192%' — 78%' — 518%. 
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THE CREDIT PROBLEM IN AMERICA. 


BANKERS in the United States have lately been faced. 
with a problem very similar to that which has troubled. 
their British brethren, though the position there is: 
different in two important respects. In the first place, 
America has gained great wealth through the war, 
whereas we have been impoverished, and consequently 
the situation requires less careful handling on the other 
side of the Atlantic: America is cutting up its war 
melon, England is trying to repair war damage. In 
the second place, America is on a gold basis, and so 
the banking position is less artificial than it is here. 
There, as here, however, bankers have been accused of 
treating their business customers with less considera- 
tion than they deserved, of co-operating readily with 
business when times are good, but withdrawing assist- 
ance when hard times come. 


In answer to these charges a very instructive address: ' 


was delivered by Mr James S. Alexander, president of 
the National Bank of Commerce in New York, before 
the annual Convention of American Manufacturers’ 
Export Association, held in New York on October 14th. 
Mr Alexander began by discussing the relationship 
between business and banking. ‘‘ The banking credit,’” 
he said, ‘‘of the country as a whole is, in effect, a 
public utility, a great national resource, constituting 
the country’s chief instrument of business. In handling” 
its portion of these resources, therefore, a bank becomes. 
a semi-public institution with heavy responsibilities not 
only to its own stockholders, but to its depositors, and’ 
also to general business welfare. These responsibilities 
impose the obligation unon the banks to exercise sound’ 
judgment in credit policy, and to determine whether 
general conditions as well as specific expediency require 
liberality or conservatism in making loans ... Bank 
co-operation with business may be classed as of two 
kinds; first, direct co-operation through extending 


——— 
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An American 
Banking Connection 


O those interested in the development of 
trade with the United States and the estab- 
lishment of permanent markets there, a banking 
connection will be valuable to the extent that its 


American service is eficient and comprehensive. 


The Guaranty Trust Company of New York 
offers its facilities for complete international 
banking to firms of standing engaged in the 
American trade. Its financial service is based 
upon the unusual comprehensiveness of its 
organization in the United States and the know- 
ledge of the needs of British industry and 
commerce which it has gained in the twenty- 


three years it has been established in Great Britain. 


The Officers at any of our three English offices 
will be glad to discuss with the merchant his 
problems of finance and to describe our facilities 


in detail. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall Mall, London, S.W. | 27 Cotton Exchange Bldgs. 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


Paid-up Capital and Surplus . - . - $50,000,000 
Total Assets more than’ - - - . - $800,000,000 
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credits, and secondly, indirect co-operation through 
maintaining the integrity of the general business situa- 
tion. In the matter of extending credits, sound banking 
requires an analysis and judgment of each specific credit 
risk, involving careful consideration of the financial set 
up and the ability of the management of the particular 
company seeking the loan. It also requires analysis 
and judgment as to conditions in the concerns par- 
ticular field of activity for the purpose of determining 
whether those conditions indicate that it will be able 
to carry out its business projects. Only when it is 
satisfied on these points is a bank called upon to give 
direct co-operation by granting the loan. Indirect co- 
operation with business on the part of banks takes a 
broader view than is required in this detailed considera- 
tion of individual transactions. It is the duty of the 
banks, and a part of their co-operation with business, 
to keep themselves thoroughly informed at all times 
as to the general business and economic situation and 
as to the relationship of the general credit structure to 
the nation’s reserves. Also it is the duty of each bank 
to keep its own condition continually in mind, because 
its own credit structure is a part of the credit structure 
of the nation, lending strength or weakness, as the case 
may be, to the total situation. It is the prime duty of 
a bank to remain sound and liquid, so that there shall 
never be any hesitation in meeting its demand obliga- 
tions. A commercial bank depends for its own solvency 
upon the solvency of its borrowing customers, and the 
solvency of its borrowing customers depends not only 
upon their financial structure and their management, but 
also upon general business and economic conditions. 
Therefore, when the banks realise that the business 
situation is becoming unduly expanded, and that the 
necessity is approaching for a contraction in the business 
structure, it is their duty, both to themselves, to their 
customers, and to general business welfare not only to 
apply with the utmost care all of their means ‘of 
analysing and judging applications for accommodation, 
but also to counsel conservatism in business operations. 
The banks owe it to business not to allow themselves 
to become embarrassed. Nothing is more potent in 
bringing on a state of depression, nothing is more 
destructive to public morale, than the closing of the 
doors of banks. Therefore, they should be quick to 
anticipate prospective trouble. They should exercise 
premature rather than tardy caution. Even under the 
Federal reserve system there is a point in credit ex- 
pansion beyond which it is not safe to go, especially 
when the liquidity of credit has become impaired. A 
bank which over-extends itself has less real regard for 
the interest of business, and is really co-operating less 
with business, than one which frankly counsels and 
practices conservatism when conditions require such 
action. It is far better that many business concerns 
should contract their operations for a time, if need be, 
than that a bank should become embarrassed through 
over-extending itself to grant them unwise accommoda- 
tion. I say this not only from the viewpoint of a 
banker, but rather from the viewpoint of any business 


man who has the foresight to consider his business. 


interest in the long run, and not only in its immediate 
aspect. When general business conditions become 
critical it is not the duty of the banks to attempt_to 
force a continuance of activity by artificial stimulation. 
It is not their duty to provide funds for expansion when 
business prudence counsels conservatism. It is rather 
their duty, and their best form of co-operation with 
business, to do their utmost under such conditions to 
persuade their customers to curtail borrowings in the 
interest of the general situation. But I do not mean to 
say that the banks do their full duty by preaching 
conservatism and practising curtailment. Where their 
own position warrants it they should lend freely to 
enable solvent concerns to meet their quick liabilities. 
It is their business and their function to assist solvent 
firms to mobilise slow assets, but it is not their duty 
to validate bad assets of insolvent firms.’’ 

This clear exposition of the general problem was 
followed by a very interesting review of the change in 
American banking produced by the Federal Reserve 
system. Then Mr Alexander came to the present situa- 
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tion and its needs: ‘‘ The great financial feature of the 
present business era was the tremendous inflow of gold 
into this country accompanied by a rapid expansion of 
our credit structure. In fact, great as was the increase 
in our gold base, the expansion of our credit structure 
far outran it, so that we witnessed a continual 
dwindling of the reserve ratio. This credit expansion 
was caused by Government war paper, by great com- 
mercial activity and by European credits. Yet, 
although the falling reserve ratio called for careful 
attention, it was not the chief cause of anxiety, for we 
have passed beyond the stage in our financial develop- 
ment where we believe that a fixed ratio is necessary. 
The chief weakness in our situation was caused by the 
non-liquid character of a large part of the eredit struc- 
ture produced by the necessity of financing by long time 
credits war goods that were rapidly destroyed, leaving 
the credit structure expanded without a complete 
physical base to support it. Under normal conditions. 
consumption goods are financed by short, self-liquidat- 
ing credits, which are released to finance new oncoming 
cycles of production as the goods they are used to 
finance pass on into consumption. In the war period 
after a large volume of goods, financed by long time 
credits, had disappeared into consumption, the long 
time credit still remained a load upon our banking 
resources.. 

‘While our credit structure was in this highly ex- 
panded and largely non-liquid condition, abnormal 
shortages of goods and extravagant public buying pro- 
duced higher prices, higher wages, speculation and 
inflation. Finally, the difficulties of the situation were 
augmented by the transportation breakdown which ren- 
dered our credit even less liquid by delaying the turn- 
over of goods and the paying off of loans. 

‘“In this complex situation the volume of gold in this 
country began to shrink as we continued to sell to 
Europe on credit, but paid cash to other parts of the 
world where the balance of trade was against us. The 
result of all these factors was a very heavy pressure om 
our credit resources, making it advisable for the banks: 
to conserve their positions with the utmost care. To do 
so was the best service they could render business, for 
business more than ever needed strong banks, Weak- 
ened. banks would have meant disaster......... Seen in its 
true light, the attitude of the banks has been the only 
true co-operation possible.’’ 
made the following observations on the \prospects 


of foreign trade:—‘‘A comprehensive view of 
the foreign situation indicates that the real and 
basic need of Europe is for our raw products. She 


needs them to re-establish her own industries upon a 
fundamentally productive basis, increasing her export 
powers so as to liquidate her adverse balance of indebt- 
edness. Her need is for raw products rather than for 
many classes of our manufactured products which 
during the war period she had to purchase from us, but 
which, as her own industrial organisation is rehabili- 
tated, she can increasingly produce for herself without 
reliance: Upon" 11S;.....7..5 

‘““Also in financing our foreign trade we must not 
lose sight of our business situation as a whole. We 
must not finance our foreign trade on a basis that will 
perpetuate over-expansion in our domestic banking 
credit. The great bulk of Europe’s debts_to us is ir 
the form of long time credits or of commercial credits 
which it seems impossible to realise on at once. ‘This: 
is a serious element of non-liquidity in our credit struc- 
ture. If it is necessary to readjust our domestic credit 
situation, our foreign trade also must be subject to that 
necessity. The liquidity of our commercial credit 
structure should be a chief concern. Therefore, it is 
one of the pre-eminent duties of the banks to encourage: 
a return as fast as possible to reciprocal foreign trade: 
in equilibrium financed by liquid credits. 

‘‘ The most desirable foreign trade is that with coun- 
tries which give most promise of being able to re+ 
establish their own productivity, and to regain at the 
earliest moment the ability to liquidate their debts here 
with goods. It is also but the part of wisdom to 
favour, in our trade with those countries, such pro 
ducts’ of ours as will serve most rapidly to help them: 
return to a condition of economic stability.’ 


Finally, Mr Alexander - 


[October 23, 1920. : 
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STATEMENT OF BANK ACCOUNTS 


1 2 3 4 5 6 7 8 9 
as 
= 23 Capital Unealled Capital. Capital | Reserve oe ae Accept- 
Name of Bank. Date. | oS§ 4 ; divided in ances and! 
wae Subscribed. Paid-up. Fund. Bills for 
ge Callable. | Reserved. Profits. | Circulation) Collection. 
£ £ £ ee er ee £ £ 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
1 African Banking Corporation, L./Sep 3 60) 2,000,000; Nil 1,000,000) 1,000,000} 360,000; 87,666) 888,584) 102,814 
2 Anglo Egyptian Bank, Limited....|Aug3l)- 15; 1,890,060) 1,200,000 Nil 600,000; 820,361) 118,386 : 466,144 
8 Bank of British West Africa, Lim.| Var 31) 47) 2,000,000; 200,000) 1,000,000; 860,000} 400,000; 178,377 AG 2,605,108 
4 National Bank of Egypt.......... Dec 31 22) 3,000,000} Nil Nil 3,000,000; 2,000,000; 441,932 aie 297,900: 
5 National Bank of South Africa, L/Mar31) 329) 2,965,006] Nil Nil 2,965,000; 1,050,000! 436,625) 4,327,012\12,396,001 
6 Netherlands Bank of South AfricajDec 31) 16 240,009; Nil Nil 240,000 38,566) 21,359 79,662) 152,068 
7 Standard of South Africa, L. ....|Jne 30; 384) 6,250,000 4,687,500 Nil 1,562,500} 2,200,000 a 4,193,361) 7,658,602 
Tothl vnctog caret rr ett uae | 873, 18,255,000 6,087,500| 2,090,000,10,167,500. 6,878,927 1,184,295) 8,988,619 23,678,682. 
AUSTRALASIAN BANKS. 
| Contingent 
Liabilities. 
Commonwealth Bank of Australia|Jne 30 32 . OP “ ; a 2,756,105 oe ane 261,699» 
1 Australian Bank of Commerce, L.) =|{ 1,200,000 () u 1,200,000} ' 
Do Inscribed Depomte sien ee eet a me 1,413,657| ws _¢ $j4ig;657|t» 200,000) = 64,615) sioee 
2 Bank of Adelaide, Limited ........ Mar 25 90 625,000, 125,000 625,000; 500,000} 570,000; 76,571 7,519 Ae 
38- Bank of Australasia .....ccecccoes Jot 14 203} 2,090,000 Nil - 2,009,000| 2,000,000; 3,100,00(| 317,823) 424,100) 3,670,254- 
4 Bank of New South Wales........ Mar31| 351} 4,765,700 Nil 4,755,700) 4,765,700) 3,200,000] 244,589} 715,668] 4,754,301 
5 Bank of New Zealand ......... -) 1,500,000 Nil Nil 
Do CPrek. oo vrei era Ste ois ose eis py o shote Mar31] 213 750,000 Nil Nil 2,627,442) 2,690,000) 460,270] 5,765,337) 3,768,305: 
Do 4% Guaranteed Stock ...... J 529,989| Nil Nil 
6 Bank of Queensland, Limited ....jJan 31 43 450,600 ; hg eae 450,000 An 39,759 oe 86,177 
7 Bank of Victoria, Limited........ 2,122,500} 1,061,250 a 1,061,250)) fi 
Do: Pref Shares.cccctee ee eee REY SE 416,760, Nil Nil 416,760 j Cite 6618 Sy 
8 Commercial Banking Co. of Sydneyl\Jne 30} 213) 45,000,000 ae 2,500,000) 2,500,000} 2,120,000} 806,676 10,233 a 
9 Commercial Bank of Australia, L. 95,659 al Nil , 
Do lest, Shaves !/fd. 1k Meee ||Tne 30) 208 2,117,350, Nil Nay 770,349 O68 ee ee au ae 
10 English, Scottish, and Australian) |Jne 30 ( 1,078,875; 689,487 Nil ts 
Do Perp. Stocks Mitt. Geen: T4919) } 179); 9'495,466| _ Nil Nat |{9:924,908) 565,000; 140,908; 1,447 
11 London Bank of Australia, Lim...) 1,885,067 Nil 763,212)\ és 
serena ct geet yt ++ {Deo 81 6e|! vers a Ae Mil |; 794,785 460,000 63,797] 5,039 
12 National Bank of Australasia, Lim.’ 2,208,000, Nil 828,000) 1,380,000 
Do’ Pref! Shares Sees ae Mare) 2l 629,000 Nal Nil 620°000 | 1200000 130,015; 49,810 . 
13 National Bank of New Zealand, L.|Mar 31 46} 3,000,000) 2,000,000 Nil 1,000,000; 1,000,000 174,573 828,009 
14 Queensland National Bank, Lim. 800,000 Nil Nil 796,656 | 
Do Inscribed Deposit Stock .... fag ee p0 “3 ee * 3,091,669 ) ZONE po net : ri 
15 Royal Bank of Australia, Limited../Mar 31 9) 1,400,000; 900,000 Nil 5C0,000| 335,000; 63,996 859} 327;659> 
16 Union Bank of Australia, Limited|Feb 29 180) 7,500,000 Nil 5,000,000} 2,500,000) 2,630,000! 281,716} 628,667 Ae 
Total (excluding Com- | — | ———_ - -———, ———— SS 
monwealth Bank) 2,393) 43,636,953) 4,625,687) 17,031,912/32,413,17 1'18,835,000' 2,678,963) 8,511,692/13,267,885 
t 
CANADIAN AND WEST INDIAN BANKS. 
ieBankof Montreal. tie. cc cu eiesleiees Apl 30; 3811| 4,000,060 Nii 4,000,000| 4,000,0C0| 4,000,000] 539,915] 8,025,732] 1,606,206: 
Qe Bank of INGVAeSCObia ghee ele sete ae Deo 31 803} °J,940,000 Nil J,940,000| 1,940,000} 3,600,000} 218,785| 4,653,392 97,0C€ 8: 
3 Canadian Bank of Commerce .|Nov 380 50@| 38,082,192 Nil 8,082,192| 3,082,192} 3,082,192} 386,65&| 6,174,177] 3,054,749 
4 Colonia Banke 6c .teis sees tea Ine 30 58) 3,000,000; 600,000). 1,500,000; 900,000} 375,000} 126,579) 1,009,743) 2,358,547 
PeWOOMMIMION toAalks este sieve ects ater Ine 30 C2 L887 7 Nil ~ 1,232,877| 1,232,877) 1,438,356} 181,524) 2,012,497} 539,265- 
6 Merchants Bank of Canada ...... Apl 30 831, 1,680,000 Nil 1,680,000} 1,680,000} 1,680,000) 119,787} 2,958,205; 423,489 
7 Royal Bank of Canada,........... Nov 30 €33) 38,400,000 Nal 8,400,000) 3,400,000} 3,400,000) 389,968} 7,967,453] 3,293,595. 
8 Union Bank of Canada; .....c... Nov 30 388} 1,609,000 Nil 1,600,000} 1,593,630) 1,120,000} 75,395) 2,501,764] 1,437,388: 
SOWA Mite eteus otes, eteteintasaitcesete 3 2,653] 19,935,069, 600.000, 18,435,069|17,828,699]18,695,545|2,038,6 1] |35,302,963}12,810,247 
INDIAN BANKS. 
1 Chartered of India, Aust., and China| Dec 31 36 2,000,000| Nal 2,000,000| 2,000,000} 2,900,000! 531,820, 1,806,095; 1,679,923* 
2 Eastern Bank, Limited ....... ...|Dec 31 10 1,962,710 Nil 1,197,468} 765,242} 179,407) 99,951 35 1,613,850: 
3 Mercantile Bank of India, Limited Bee 31| 1S ( 875,000 93,750 93,750| 750,000! 750,000; 163,930, 187,500) 263,131 
DOB Shatup ices eee cee { 750,000; 187,50C{ 187,500, _—i.. bi 2 a - 
4 National Bank of India, Limited ..|Jne 30 28! 3,000,000\ 1,500,000 Nil 1,500,000} 2,000,000} 387,367 os 1,686,186 
Lotalvcs deen csents eretersll 1 tots 93] 8,087,710) 1,781,250 3,478,718) 5,015,242) 5,829,407)1,183,078 1,948,595 5,243,096- 
Total Colonial .........¢. Spy , 6,012) 89,914,732|13,094,437| 40,945,699\65,424,612 50,238,882 7,084,947 54,746,869 54,999,860: 
| 


IN A. SUMMARISED FORM. 


10 


Miscel- 
laneous 
Liabilities. 


& 


301,063 
438,883 
807,097 
110,660 
4,327,050 
3,32C 
2,478,180 


8,466,253 


1,673,237 
1,063,051 
293,106 


12,346,925 


196,604 
1,587,313 
1,798,283 

619,280 


860,594 
900,595 


962,908 
1,719,729 
570,075 


239,574 
3,128,504 
} 


26,286,541 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 

11 12 13 14 15 16 17 18 19 

Cash in Hand and Money 

at Call and Short Notice. Bills Dis- Premises 

counted or |Bills, Loans, and 
; Total Invest- Purchased and Sundries Total Name of Bank. 
Deposits. | Yiabilities, || Cashin Hand, | Money at ments. |(whenshown| Advances. | (including Assets, 
with Banks, Call and separately). Cover for | 
and in Transit-|/Short Notice. Acceptances.) 
& & & & & & & & & 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
) } 

9,491,526) 11,731,658 1,171,670\ 1,960,826) 1,048,255} 2,148,930; 5,105,155 297,817; 11,731,658) African Bnkg. 
iy fea ba ae hr 19,567,201 8,604,709 Xe 1,938,805}(c)10443855; 3,021,735 558,097) 19,567,201) Anglo-Egvptn. 
11,810.340; 16,500,922 2,951,834 A 791,5538}(c)4,940,678) 5,003,206} 2,814,151) 16,500,922) Bk. Brit. W. A. 
87,120,139) 42,970,631 5,016,650; 2,485,000) 16,851,552) 7,581,480) 10,781,612 804,387; 42,970,631) Nat. of Egypt. 
61,323,019] 86,824,707], 11,282,536 2,528,558) 12,185,351| 14,429,515; $2,961,033! 18,487,714) 86,824,707) Nat. Bk. of 8 A. 

1,023,334 1,558,304 594,030 "ic 62,256 or 711,053 190,965 1,558,304) Neth. B. of S.A. 
52,010,266} 70,102,909 11,079,744; 3,491,924) 4,890,113) 9,088,766) 38,729,492, 8,322,870} 70,102,909) Standrd of S.A. 

189,892,101] 249,256,327 35,650,673) 10,415,808) 37,267,885) 48,633,224 91,313,286) 25,975,451] 249,256,327! Total 
AUSTRALASIAN BANKS. 
Cash and Notes|MoneyatCail 
in Hand and at|& ee: 
Bankers. cesin Tr’nsit 
58,985,311] 63,679,412 8,057,366) 21,480,000| 17,975,463 15,543,497/ 678,146) 68,679,412, Comwth of Ast. 

8,108,526)  12,050,047)\(a) 1,933,975 506,827 x0 9,095,100 514,145 12,050,047) Aust. B.of Com. 

6,380,056 7,827,252 1,114,527 588,446) (c)2079,105 559,970) 3,827,451 157,753! 7,827,252) Bk. of Adelaide 
24,351,904 33,864,081 6,799,967 695,000} 2,664,958 xe 23,677,840 26,316 33, 864. 081) Bk. of Austrlsa 
49,417,059] 75,544,242)) 17,176,307| 7,677,525|(c)13134614 32,001,495] 5,554,301) 75,544,242) Bnk. of N.S.W. 
37,661,611} 52,912,965 8,772,286 (\a) 23686491; 1,502,284) 18,590,846 $61,108 52,912,965) Bk. of N. Zeal. 

3,095,457 3,867,997 959,950 135,759 185,600 2,881,111 206,177 3,867,997) Bk. of Qnsland 

9,883,035] 138,558,803 2,530,083) (c)2,088,614 724,002 7,453,767 756,387) 18,558,803; Bnk of Victoria 
80,017,532| 36,752,724 7,494,484 870,000) (c) 6448,388 21,312,361 632,541! 36,752,724, Com.of Sydney 
16,377,137| 19,614,890 8,771,882) 1,740,000\(c) 1962,272 10,926,846 1,214,390) 19,614,890 Comrl. of Aust. 
10,848,250! 15,441,102 2,390,004 355,892) 1,007,848 11,367,647 $19,711 ated! Eng.Set. & Aust 

8,743,701| 10,957,917) 1,814,944) $85,000) 2,111,064 6,305,188} 391,721! 10,957,917) Lon. of Aust. 
23,398,202)  %7,746,935|\(a) 4,544,292 te 6,919,615 as 15,633,393 648,635) 27,740,985 Nat. of Austrls. 

8,856,133] 13,578,444], —1,021,960| 939,606 3,595,592} 1,050,767/ 6,881,051) 189,468) 18,578,444) Natnal. of N.Z. 

8,427,076} 18,211,557 8,715,736 150,000; 1,045,600 7,929,921 870,300 13,211,557) Qnsland Natnl. 

4,070,765 5,537,853 966,191 794,275 329,860 3,004,168 443,359 5,587,853) Royal of Aust. 
31,840,563} 41,009,450 5,617,685 1,140,000} 2,034,$82 31,779,234  -437,549/ 41,609,450) U. of Australia 

281,477,007} 383,470,259|] 70,623,778) 17,510,117| 68,431,168! 3,112,971/211,623.419| 12,168,811 383,470,259) Total 


r 


9,036,735 
1,088,037 
1,899,288 

980,858 
9,262,378 

715,880 
4,454,121 
1,170,332 


94,021,439} 114,230,027 


36,058,522 
80,877,772 
11,131,716 
91,134,057 
31,900,210 


47,655,744 
98,557,028 
16,882,443 
28,800,954 
39,477,571 


83,824,280) 106,729,417 


27,099,303 


34,997,812 


14,607,629|386,047,299| 487,330,996 


11,891,671 
1,497,569 


4,680,152 
2,210,950 


20,280,342 
69,640,765 


$80,113,314 


47,932,170 
12,520,390 


15,706,214 
46,538,133 


122,636,907 


68,741,695 
16,676,409 


22,450,927 
54,322,636 


162,191,667 
1,282,249,249 


Cash in Hand, 
with Bankers, 


a 


CANADIAN AND WEST 


22,245,890 
10,153,524 
18,648,803 
761,008 
5,876,219 
4,254,121 
25,104,293 
4,403,041 


91,446,899 


nd in Transit. 
11,170,332 
4,971,337 


4 243,209 
28,576,650 


28,961,568 
226,682,913 


(a) Includes money at call, 


22,763,019 
7,349,963 
9,371,037 

710,045 
2,921,969 
2,535,606 

10,049,673 

2,279,258 


11,485,118 
8,886,342 
16,986,310 
(c) 1610,956 
3,745,680 
5.128.024 
19,627,806 
6,293,984 


57,980,565 


73,768,170 


INDIAN BANKS. 


INDIAN BANKS. 


3,437,388 
359,000 


3,796,388) 


6,436,350 
1,323,407 


1,632,619 
4,079,274 


18,471,630 


626,535,499 


c18,881,747 
49,525,295) 
89,702,878 192,988,853 101,275,490 


3,912,957 
199,092 


54,797,788 
20,054,304 
48,930,296 
11,210,832 
14,452 102 
26,202,493 
46,693,968 
20,276,564 


242,618 387, 2% 


17,561,394 
5,482,723 
13,733,654 


20,810,400 


57,588,171 
603,143,213 


8 844,615 
68,505,902 


938,212) 114,230,027 
211,611) 47, 655, 744 
98,557,028 
16,882,443 
28,800,954 
/ 39, yee ‘57! 
5, 253, 887) 106, 729, 417 
1,748, 020 34, $97,812 


21,517,025 487,830,996 


| 
68,741,695, 
16,676,409 
22,450,927) 
54,322,636 


8,600,752. 
626,985) 


2,642,353 
1,974,525 


| 


Bank of Mont. 
Bk. of N. Scotia 
Can. Bk.of Omr. 
Colonial 
Dominion Bnk 
Merch. of Can. 
B.Bk.ofCanada 
Union of Can. 


Total 


C. of In. A. & C. 
Eastern Bank. 


Merc. of India 
Natl. of India 


162,191,667 Total 
1,282,249,249 Total Colonial 


(0) Includes remittances in transit. 


(c) Includes Treasury Bills. 


Banking 
Number. | 


(October 23, 1920. 


650 [ 


PRESENT-DAY BANKS AND THEIR 
CUSTOMERS. 


(By A CLEARING BANKER.) 

Wuar effect have recent banking developments had 
upon the relations between banks and their customers? 
How are these customers affected by such changes as 
wholesale amalgamations, the establishment of foreign 
branches and agencies, the acquisition of controlling 
interests in foreign, colonial, Scottish, and Irish banks, 
and the extension of foreign exchange business ? 

By far the most important class of customer is com- 
posed of commercial and industrial concerns, and it is 
the members of this class who have been and are the 
chief gainers by the striking banking developments of 
the last four years. But for the big amalgamations 
commercial and industrial customers who wished to 
borrow would have had, in many cases, either to 
change their bankers, often a disagreeable and _ in- 
convenient thing to do, or to ‘“‘ split’’ their accounts, 
usually an unsatisfactory expedient both for customer 
and banker. A simple case in point may be cited. In 
that case negotiations had been completed for the 
absorption of a comparatively small provincial bank. 
Before the proposed amalgamation had been announced 
the largest customer of the bank approached the 
management for a large temporary advance. The pro- 
posed advance would have been sound and profitable, 
but it was beyond the power of the bank to grant the 
accommodation ; it simply had not the necessary funds. 
The absorbing bank was advised of the situation, came 
to the rescue, and itself lent the money. When it is 
remembered that the tendency to amalgamation has 
been every whit as operative in the case of commercial 
and industrial companies as among banks themselves, 
it will be seen that bank amalgamations are not merely 
a fashion or a freak, but a necessity, if the legitimate 
requirements of the larger customers of the banks are 
to be met. 

In other ways such customers have benefited. Apart 
from the greatly increased facilities afforded for the 
rapid, cheap, and easy transmission of funds over a 
wider area, the linking up of British banking interests 
with those of foreign, colonial, Scottish, and Irish banks 
has enabled the joint-stock banks to give, direct, facili- 
ties which before were given indirectly only, with more 
trouble and greater expense to customers having busi- 
ness relations with the colonies, foreign countries, and 
remote parts of the British Isles. To take one instance 
only; a firm which previously had accounts with British, 
French, and Spanish banks can, and frequently does, now 
make one British bank, with its branches or connections 
in France and Spain, serve for all its purposes, to the 
simplification of its book-keeping and the saving of 
expense and trouble. 

This “‘ linking-up ’’ process, internal and external, is, 
however, not without its disadvantages. One some- 
times wonders whether the central direction and the 
general management of our huge amalgamated banks 
have been fully adjusted to the new conditions which 
they have themselves created; whether the administra- 
tion of these big banking companies is, as yet, as 
efficient as was that of the smaller concerns of which 
they are composed. There are signs, however, that 
this aspect of the case is realised in the proper quarter, 
and that the directors and general managers of the big 
banks are rapidly accommodating themselves to the 
new conditions, and organising their businesses into 
greater efficiency. One contingency to be guarded 
against in these cases is that each of the chief officials 
may become so absorbed in the administration of the 
devartment or section of the business which is under 
his immediate care that he has no time, or not sufficient 
time, to devote to questions of general policy and to 
matters of administration as a whole. The chief officials 
of any large enterprise should always have ‘‘a clear 
table,’’? with all that this implies. The huge amal- 
gamated banks need at their head men who “ see things 
steadily and see them whole,’’ and there is evidence 
that in our big banks a process is goino on analogous 
to that which took place in the case of Kipling’s ‘‘ Ship 
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that Found Herself.’’? The desirability of such a process 
being once realised—and it is in course of realisation— 
the resourcefulness of those who constitute the central 
driving and directing force of the banks may be trusted 
to convert such realisation into appropriate action. 

But if we are to grant that, on the whole, the larger 
customers benefit by recent banking changes, what are 
we to say of the case of the small customer ; the farmer 
or other agriculturist, the shopkeeper, the small trader 
generally? Their case has often been represented— 
rarely by themselves; generally by  self-constituted 
champions—as amongst those suffering from these 
changes, and especially from bank amalgamations. To 
the small bank which used to conduct their banking 
business, and which has now been taken over, each 
of such customers was a personality, and his needs were 
known, studied, and catered for. To the big absorbing 
bank, it is alleged, he is, if not a cypher, a name 
only, and his requirements are said to be less under- 
stood and studied than they were under the old régime. 
The present writer holds no brief for amalgamation, 
but he feels bound to state emphatically that, in his 
experience, which has been long and fairly extensive, 
this is not a true bill. Take the case most frequently 
referred to in this connection, that of the farmer. 
During the greater part of the war farmers needed 
little banking accommodation. Instead of borrowing, 
as. of old, they generally kept comfortable credit 
balances. Since that war bankers have been particu- 
larly liberal to farmers in the matter of accommodation ; 
indeed, it is open to question whether some banks are 
justified in the extent of the advances which, often on 
exceptionally moderate terms, they have made to their 
farming customers to enable such customers to buy their 
farms. One thing, at any rate, is true of the small 
farmer, the small shopkeeper, and the small trader 
alike. During and since the war their requirements 
from amalgamated banks have been explained to and 
put forward to headquarters by the same local managers 
as before ; they have been dealt with by the same officials 
at the head office, and have received as full and as 
liberal consideration. If of late the small farmer or 
trader has not always obtained the accommodation 
which he expected, it is because his expectations were 
not justified. 

The last case to be considered is that of the private 
individual who uses his bank mainly for paying in and 
drawing out money and for other routine purposes. In 
point of numbers these are the customers who constitute 
by far the largest section of the supporters of every bank. 
In the main such customers have only benefited in 
general ways, such as increased and cheaper facilities 
for the transfer of funds from recent banking changes. 
Indeed, so far as amalgamation is concerned, it has 
subjected all of them to the inconvenience and annoy- 
ance arising from the inordinate length of the names 
of some of the amalgamated banks. One realises, of 
course, that for obvious reasons it was desirable at 
first, in most instances, to preserve some part of the 
name of an absorbed bank. It would obviously have 
been difficult, for example, for the London County 
Westminster and Parr’s Bank to drop either ‘‘ County,’’ 
‘* Westminster,’’ or ‘‘ Parr’s,’’ for each word carried 
with it an important element of goodwill. Even in 
this, the most difficult case, some solution of the 
irritating problem offered by so cumbrous a title should 
now be practicable, and such solution is rendered less 
dificult by the fact that whatever may in future be 
the title of the bank, its more important branches in 
the North will still be known as ‘‘ Parr’s’’ and its 
Western branches as ‘‘ Stuckey’s,’’ and so on. The 
problem of the London Joint City and Midland and of 
the National Provincial, &c., Bank is easier of solution. 
Why not call them the London and Midland Bank and 
the National Provincial Bank respectively, and have 
done with, it? . Would a single customer or share- 
holder of the old City Bank or of the London Joint 
Stock Bank be aggrieved now by the omission of the 
words “‘ City’ or “‘ Joint ’’ from the title of the former 
institution? Would a single account be lost, and 
would not the constant irritation caused by the repeti- 
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tion in correspondence, &c., of an unnecessarily long 
title be avoided ? 

Recent banking developments, for good or ill, have 
been inevitable if the banks were to keep pace with the 
constitution and requirements of other forms of busi- 
ness. It is for those who are responsible for the 
administration of the banks so to frame and carry out 
their future policy that increased facilities and further 
benefits to their customers may result and may bring 
as little attendant inconvenience as possible. 


BANKING AS A CAREER. 


(BY A BANKING CORRESPONDENT.) 
THE prospect of a career which the profession of bank- 
ing has to offer has been frequently discussed from 
various points of view, and the changed conditions 
following on the war have brought home the far-reach- 
ing importance of the subject, not only to those directly 
affected, but to the business community as a whole. 
Mr F. E. Steele dealt with the subject in a most 
interesting manner some months ago, in the monthly 
review of one of the leading joint stock banks, and 


. although it is pleasing to note that he sees in the 
_ehanged conditions a more favourable field for the 


aspiring bank clerk, it is evident that there is still a 
wide scope for improvement. 
The vital importance of developing and encouraging 


_ the personality and initiative of the staffs does not even 


yet seem to be adequately recognised by the banks. 
The system under which the junior cierks are trained 


' too often tends rather to stifle than to encourage these 


qualities. Too much attention is given to organisation, 
so that the more briJliant a youth may be, the more is 
he made to feel like a mere cog in the wheel, until in 
self-defence he must either suppress his. individuality 
or seek expression of it in other spheres. 

This principle of standardising is carried even to the 
higher posts. Managers, for instance, being as a 
rule selected from the most conventionally correct type, 
such social qualities as suavity of manner and address 
are more in demand than originality and vigorous 
business ability, the main object being to placate the 
board of directors. Such training and selection would 
cause no surprise to those critics of our banks who 
used to contend that their policy was to encourage the 
attraction of deposits with the object of investing them 
in London. No doubt these critics sometimes over- 
stated their case, but it has been remarked by mer- 
chants on more than one occasion that if the pained 
expression of the ordinary bank manager when a busi- 
ness proposition was put before him for consideration 
might be taken as an index of the general attitude 
of our great banks, it did not augur well for the assist- 
ance and encouragement the British trader might hope 
to receive at their hands. 

This policy of accumulating resources in London 
served to provide funds for the foreign banks, who only 
too readily availed themselves of moneys thus placed 
at their disposal by the British depositor, to finance the 
trade and industry not necessarily of this, but more 
probably of their own countries. It was thus left to 
these institutions to provide the only internationally 
trained bankers, and naturally these were usually Ger- 
mans, Swiss, or other nationals connected with the 
various foreign banks. 

Another splendid training ground is to be found in 
the large finance houses which often produce first-class 
men under their apprenticeship system, but the lack of 
prospects, and the nepotism unfortunately so rampant, 
do not induce such men to look upon banking as a 
desirable profession, and they more often than not are 
driven to seek a career in the freer atmosphere of the 
commercial world where outstanding ability can com- 
mand recognition and reward. Under such conditions 
how can robust personality and originality—probably 
the greatest factors in human _ progress—flourish ? 


These qualities are not only discouraged by the banking 


paved the way to good profits and dividends. 


young bank clerk, who has deliberately had to suppress 
his enthusiasm in order to conform to the conventional 
routine of his institution. 

These may appear severe strictures, but where an 
evil exists it is not by glossing over that a cure will be 
effected, but by probing to the very roots; and we 
apply the lancet because we believe that the profession 
of banking can afford legitimate scope for the very 
best brains in the country with advantage to the nation 
and profit to the individual. 

Looking to the future, we do find some hope in the 
advent of the joint stock banks into the foreign field, 
the expansion of the private banking houses in this 
same direction, and more especially in the new oversea 
institutions that have recently been formed. Whether 
these hopes are justified will depend very greatly on 
how the present leaders in the banking world meet the 
demands of new conditions. They are at a parting of 
the ways, and if this venture into international bank- 
ing is to be successful, will have to broaden their vision 
and discard much of the worn-out tradition which has 
shackled their minds. 

As regards the educational side, the Bankers’ Insti- 
tute and kindred bodies are undoubtedly doing good 
work in helping to train the young members of the pro- 
fession, but this does not go far enough. The bankers 
themselves must see to it that opportunity and encour- 
agement are afforded to the brighter members of their 
staffs to complete the practical side of their education 
in the course of their daily duties, and an invaluable 
step in this direction has been taken by our 
leading banks in inaugurating a system of travelling 
scholarships. By keeping in constant touch with the 
staffs, making a personal study of the individuals, and 
especially by entrusting them with a measure of respon- 
sibility, much may be done to encourage those who 
from actual observation show special aptitude. We 
trust we are correct in believing that the old method of 
paying men according to a fixed grade, and too often of 
according appreciation to the manager who could keep 
those grades at a low figure, will be consigned to the 
oblivion it deserves, and that it will now be recognised 
not only as an economic principle but as a sound busi- 
ness fact, that generous recognition of good men is 
one of the great secrets of success. If ‘the recently 
formed guilds will devote their energies towards attain- 
ing these objects, there will be no question as to the 
career which the banking profession can hold out, and 
no call for the British trader to seek from the foreign 
bank the facilities and trained assistance which he is 
entitled to receive from his own home banker. The 
English bank clerk is as good material as is to be found 
anywhere in the world, if only he is encouraged to 
develop himself and take an interest in his work, by 
being plainly shown that keenness is wanted, recog- 
nised, and rewarded. The old system encouraged him 
to be a machine, and too often snubbed him if he 
attempted to be anything else. Our banks now want 
alert and intelligent men for the world-wide expansion 
that is open before them, if they use their present 
opportunity; they can get them in plenty if they make 
the right use of the material under their hands. 


BANK SHARES. 


ConpiTIons have continued on the whole decidedly 
favourable to banking prosperity. Costs have, it is 
true, continued their upward course, and investment 
depreciation has not ceased; but high money rates 
coupled with an overwhelming demand for credit—a 
demand so great as to cause constant embarrassment 
to bankers—have outweighed other influences and 
That has 
been the experience of banks at home, and the table of 
profits and dividends which we present below shows that 
it has also been the experience of leading banks 
operating in the Dominions and certain other parts of 
the world. The table gives a five years’ comparison 


system, but are actually a handicap to many a promising sof net profits and dividend rates :— 
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Whole Year’s Net Profits and Dividends. 


Year 
Name of Bank, 
Ended.| 4915-16. | 1916-17. | 1917-18. | 1918-19. | 1919-20. 
£ £ £ £ £ 
Bank of Austra- {|Oct. 13 407,568 405,646 438,746 460,768 ; 
lasia 17 %t 17 %+ 7 %t 18 oft 
B’kofN. Zealand { Mar, 31 285,801 415,490 386,607 438,021 469,045 
‘Bank of New{{Mar. 31; 478814] Sa70s| sessee| 452870 "Gos baa 
Bank o ew ar. , ’ , y p 
South Wales { 10% 10 % % 10 % % 
Colonial Bank . | June 30 ee ye eed yes ioe 
x ‘oO (2) (2) 
English,Se’ttish, {|June 30 96,311 76,534 98,906 133,179 a 
and Riswaltar | 8 % 8 %t 9 %t 10 %t ; 
National Bank of { |Mar, 31 162,081 156,468 169,482 235,194 299,781 
Australasia { 1% 71% 7% Ts % 8 % 
National Bank of { |Mar. 135,529 153,645 148,996 186,882 256,299 
New Zealand { 13 % 13 % 13 % 13 % 14 %t 
Union Bank of {|Feb. 28 280,864 301,759 326,160 349,411 458,102 
Australia { 14 % | 12% (k) | 14 Gt 14 %t 15 %t 
Chartered _ Bank { Dec. 31 382,872 381,259 402,795 409,222 447,347 
of India 14 17 19} 204 %t | 202 %t 
Eastern Bank . | Dec. 31 A é ae 68,375 ; pore ee 
‘0 ‘oO ‘oO 4 (o) 
Hong Kong and { |Dec. 31 $6,860,500) peas pearare) ee eae 
Shanghai ‘ 35 D.8. % p.s. i> D-8.’ 4; P.S. +S. 
Imperial Bank of { |Sept. 20 50,169) ~ 79,963 78,148 75,421 . 
’ Persia ( 7/ p.s. 8/ p.s.t 8/p st 8/ p.s.t 
National Bank of {|Dec. 31| 291,418} 297,474 353, 139} 403,635} 452,169 
India { 16 16 20+ 201: 20+ . 
Anglo-8« South { June 30 257,898 292,931 445,639 511,980 bac 156 
American 9% 10 % 124 % 15 % 
‘Londonand (Jan, 31 201,131) 201,279 226,536) 307,172 3 061 
Brazilian i 16 % 16 % 16 % 18 % 8% 
; African Banking { |Sept. 30 50,142) 68,710 159,013) 192,666 | 
Corporation x % Tk % 8% 9% he 
Bank of British {|}Mar. 31 59,276 ° 64,760 71,514 83,767 125,147 
West Africa { 8 % 8 % Sr, Ones 10 9 
National Bank of j |Mar. 31 190,991! 374,340 347,602 437,871 515,478 
South Africa { 6% 6% 6% % % 
Standard Bank {|Dec. 31 223,385 259,823 406,712 540,358 634,075 
of South | 14% 14 % 154 % 164 % 163 % 


+ Free of income-tax. 
It will be seen that largely increased profits were a 


(k) 7 %, free of income-tax. 


' common experience, and that in the case of no fewer 


than ten of the banks quoted above dividend rates were 


raised. 


The Bank share market is at most times a steady 
one. Its clientéle is for the most part of a conservative 
nature, and consists largely of those who favour sound 
and cautious investment policies. It is not liable to 
feverish activity or to periods of excessive depression. 
Nevertheless, it will be seen from the second table, 
printed below, that bank share quotations as a whole 
have not entirely escaped from the general Stock Ex- 
change malaise which has been one of the features of 
recent months. Comparative prices, together with the 
latest yields, of the shares of the banks quoted in the 
first table, together with similar data for the shares of 
a few English joint-stock bank shares, are set out 
below :— 


Am’unt Paid Price | Price | Price 
Share, of : July 30,|Sept. 30,/Sept. 30| Yield. 
Share.| “P+ | 1914. | 1919. | 1920. 
% 
Bank of England .......... Stock | 100 247% 1874 1683 543 
Barclays Bank, ‘‘A’’........ 4 4 St: 7+ 6 614 
Do. eB? Mr eee nace 1 1 ee 27, bir 
Lloyds) Banke... qisehseeceie 5 1 ee 235 od 
London Jnt. City & Midland] 12 24 74 62 18; 
Lon. County West. & Parr’s} 20 5 164 133 Te 
Nat. Prov. & Union of Eng| 20 4 93 gi 73 
Bank of Australasia ........ 40 40 1183 136 86 te 
Bank of New Zealand ...... 6% 6% 104 14 4 435 
Bank of New South Wales..} 20 20 435 35 30% 62; 
Colonial Bank .............. 20 6 58 8 7 82 
FE \glish, Scottish, & Austr’In.| 25 124 193 24 20 64 
National Bnk. of Australasia 8 5 64 64 64 63 
National Bnk. of N. Zealand 4 23 5} 65 62 53t 
Union Bank of Australia....) 15 5 Fe < 133 535+ 
Chartered Bank of India, &c.| 20 20 65 80 71 534} 
HIGStOrh atc ea\= tu iste ae arcloee be 10 4 5 9 7 443 
Hongkong and Shanghai....| $125 $125 £80 £115 £118 7B 
Imperial Bank of Persia .. 65 Ef 13 ll 8i 42 
National Bank of India ... 25 12% 41 55 51 48+ 
Anglo-South ‘Ameri ican ° 10 5 mit ¥4 114 103 7% 
London and Brazilian Bank| 20 10 298 | 26% | 242 7 
African Banking Corporat’n| 10 5 52 4 ve 618 
Bank of British West Africa} 10 4 7 if 6 634 
National Bank of 8. Africa..}| 10 10 lls 143 123 62 
Standard Bank of S. Africa] 20 5 1l 14 12 633 


+ Free of tax, 


Compared with a year ago the general experience is a 
decline in quotation. At first sight the increased quota- 
tion for the shares of the Bank of New Zealand from 
14 a year ago to 25% appears to be a notable exception, 
but this is due to the fact that the shares na become 
fully paid up, having previously been only 3% paid up. 
This is another example of the tendency that has been 
in progress in recent years of making bank shares 
more readily available to small investors. In days gone 
by the great drawback to bank shares in the eyes of the 


investor of moderate purse was the large liability exist- 
ing in the case of most of the shares. Furthermore, 
the frequently large denomination of the shares acted 
to restrict the number of people to whom the shares 
could appeal. In the past few years large numbers of 
banks have found it desirable to increase their capital, 
and in many cases advantage has been taken of the 


| opportunity of capital rearrangement to remove both 


these obstacles to bank share popularity. The recent 
tendency has been to split shares into smaller denomina- 
tion and to reduce, or even to wipe out entirely, the 
liability upon them. Small investors are now presented 
with a reasonably wide choice of bank shares of small 
denomination with no, or small, liability. Examples of 
shares of denominations of not more than #10—a 
number of them free altogether of liability—are quoted 
below, with latest quotations and yields :— 


Denomi- Amount Price Yield 
nation. Paid up. Sept. 30, % 
Bank. £ ey 1920. £ is -¢@ 

Anglo-South:American ...... JOY .oF 5 “..° ORS. 7 ea ee 
Australian B. of Commerce... 1 .. 1... 44... 513 6 
B. of British West Africa.... 10 4S SB e ra GAoon 
B. of New Zealand.......... 6%... 63... 254 .. 401 6 
Barclay sia ways ctasws.c 0 08 = ae 08 4 3 S6ui ee ORLoe nD 
IBarclaysist Bie fee ssc cthchiey (ek Scale ai... “fe 
British Overseas, “A’’ ord. .. 5 .. 5 . 5¢ “¢ 
EG VAS eestor leet ta ee cue oes sc Rpg whe AL oes onemenne zs 
London and Liverpool B. of 

VOmmarcer. sus. i+. devas 10-<..%°10 ..: Ghee ee 6 ag) 0 
London County Westminster , 

Bnd Parr's | ie eiccaa ace cies se tks; ll ge Lies 2 ee 
London Joint City & Midland 23} .. 23 .. 7 .. 6 9 3 
Munster and Leinster ...... 5 ise oa Of see eeORLO ES 
National B. of South Africa 10 .. 10 .. 123 .. 6 8 O 
Williams Deacons ‘A? .....°° D giao lL) see eee 
Williams*Deacang D2’, or 1. Selval | 4). eee oon 
Liabilities on bank shares are of two kinds, ‘“‘ callable ”’ 


liability, where so much per share may be called up to 
provide increased capital required in the ordinary 
course of business, and ‘‘ reserve ”’ liability, where the 
call can only come in the case of a winding up. Those 
who buy shares of banks having head offices in the 
colonies should, before purchase, make especially care- 
ful inquiry into this question of liability. For in some 
instances, where a share is apparently quoted as though 
having no liability, it has, in fact, a ‘‘ reserve ’’ 
liability, the amount of the face value being callable (if 
necessary) in the case of the bank being wound up. 


BANKING WITH THE FAR EAST. 


THE prosperity of banking in the Far East is closely 
linked with silver, and amongst the many and _ per- 
plexing problems arising from the chaos left with us 
as the aftermath of the war not the least has been the 
great silver problem. The silver production of the 
world in 1913 amounted to 232,000,000 ounces, by 1917 
it had fallen to 175,000,000 ounces, and although there 
has been some increase in production since, the present 
output from the mines amounts to no more than about 
198,000,000 ounces. In all great wars of modern times 
there has been a noticeable increase in the demand for 
silver, chiefly one imagines because the metal is in great 
request owing to its utility for making small payments 
to the troops. If we add to this the world-wide in- 
flation of commodity prices, it is not surprising that 
there has been a greatly extended demand for silver 
for coinage throughout the British Empire, on the 
Continent of Europe, and in the Far East. The effect 
upon the price of silver of this combination of scarcity 
of supply and increased demand was, it will be remem- 
bered, concealed for a time by the action of various 
Governments; the price of silver was, in fact, treated 
in much the same way as that of other controlled com- 
modities. All restrictions were, however, removed «in 
tT9g1I9g, and since that date silver has been left to find 
its own level. The average price of the metal for the 
year 1919 was 57.05d, for the nine months ended 
September 30, 1920, the average was 65.517d, the 
highest monthly average during the year being that for 
February, 85.005d, and the lowest, that for June last, 
51.096d. The average for the month of September was 
59.4754. 
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British Italian Corporation, Ltd. 


12, Nicholas Lane, Lombard Street, London, E.C.4. 


Registered July, 1916. 
AUTHORISED and Fully Paid CAPITAL, 
£1,000,000 


SPECIAL RESERVE - £183,418 


Principal Shareholders : 
Lloyds Bank, Ltd. 
London County, Westminster and Parr’s Bank, Ltd. 
Barclays Bank, Limited. 
National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 
Brown, Shipley & Co. 
Higginson & Co. 
M. Samuel & Co., Ltd. 
Bank of Liverpool and Martin’s, Ltd. 
Union Bank of Manchester, Ltd. 
Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd, 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 
Bank of Australasia. 
Bank of British West Africa, Ltd. 
Canadian Bank of Commerce. 
Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 
National Bank of India, Ltd. 
Standard Bank of South Africa, Ltd. 
Tata Industrial Bank, Ltd. 
Prudential Assurance Co., Ltd. 


The object of the Corporation is, in conjunction with the 
Compagnia Italo- Britannica, to 


TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 


in support of Trade between the 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Telegrams—“ Britaliana, Cannon, London.” ’*Phone—Central 4722. 


Compagnia Italo - Britannica 


, Registered October, 1916. 


AUTHORISED and Fully Paid CAPITAL, 
Lire 10,000,000 


Shareholders : 
British Italian Corporation, Ltd. 

Banca Commerciale Italiana. 

Banco di Roma. 

Banca Italiana di Sconto. 

Credito Italiano. 


Telegrams—“Italbrit.” ’*Phone—8664 Milan. 254 Genoa. 
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In these circumstances the pathway of the Eastern 
Exchange banker has been a hard one to tread; he has 
not only had to combat with the hundred and one 
disturbing influences to trade caused by the senseless 
internal strife which of late years seems to have been 
part and parcel of Chinese life, but he has also had to 
deal with the vagaries of the silver exchanges—vagaries 
which are much more pronounced than those with which 
one meets in the European exchanges. It is, of course, 
axiomatic that rates of exchange for the Hong Kong 
dollar and for the Shanghai tael rise and fall with the 
London price of silver; that is the usual experience in 
normal times; nowadays, with America taking the 
leading position in the world’s silver market, the 
problem has become still further complicated by the 
movements in the price of silver in the United States 
and the fluctuations in the New York-London exchange. 
These factors, coupled with the difficulty of obtaining 
silver sufficient for the requirements of the China trade 
and of keeping the metal in circulation in the East when 
it is obtained, have added enormously to the ordinary 
complexities of exchange operations, and the watchful- 
ness and capacity of the staffs of the various banks 
must have been taxed to the uttermost to deal with the 
many intricate problems that have arisen. 

When the: London price of silver reached 894d per 
standard ounce in February last the exchange quotation 
for the Hong Kong dollar rose to 6s 2d, while that for 
the Shanghai tael reached gs. 3d, both for telegraphic 
transfers on London. There has since been a reaction, 
and with the quotation for silver down to 533d these 
two exchanges are quoted at 4s and 5s 4d respectively. 
Trade with the Far East in such circumstances 
naturally has needed much vigilance and care, but with 
the demand in the principal markets of the world for 
China’s staple products, wool, oil, seeds, silk, hides, 
skins, &c., as keen as ever, there has been plenty of 
outlet for the profitable use of banking funds, especially 
in view of the fact that the high prices obtained have 
enabled the Chinese to purchase freely of European 
produce. 

Those banks dealing with India have had an addi- 
tional problem to tackle in connection with the some- 
what erratic movements of the Indian rupee. In April, 
1919, the rate of exchange had definitely broken away 
from the level of 1s 4d, and had risen to 1s 6d, and 
from that time onward it rose, until in December last 
a quotation of 2s 4d was reached. Then, after the turn 
of the year, arising out of the recommendations of the 
Committee on Indian exchange, the Indian rupee was 
divorced from the paper pound sterling and fixed on a 
gold basis of ro rupees to one sovereign gold, the 
expectation being that the rate would fluctuate with the 
premium on gold in England. For a considerable time 
the Indian Government manipulated exchange by the 
sale of Reverse Councils, bills drawn India on London. 
They also paved the way for the introduction of their 
two-shilling rupee by making constant sales of gold in 
the Indian bazaars, the idea being gradually to reduce 
the premium on gold in India. Lately these artificial 
supports have been withdrawn, and, as if actuated by 
a malevolent instinct, the elusive rupee has again broken 
away, and has this time fallen to 1s 73d. 

In spite of all these perplexing features, however, the 
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Eastern and Indian exchange banks continue to make 
excellent progress. Their accounts are printed c'se- 
where in this issue, but as showing the means 4 ey 
have placed at the disposal of trade, we may point » 
the large and increasing figures which appear under 
the headings of bills discounted, loans and advances, 
acceptances for customers, credits issued, &c. As a 
natural corollary their dividends have increased, 
though due regard must be paid in all cases to the 
inflated values of commodities and to the depreciation 
in the pound sterling: when the value of the Hong 
Kong dollar, the Shanghai tael, the Indian rupee, and 
the Japanese yen is high, it means that exchange in 
each case is adverse to London. 

The liquidity of the funds held by the banks is 
noticeable. Exchange banking, more than anything 
else, perhaps, calls for liquid funds, and in order to be 
in a position to finance incoming and outgoing ship- 
ments, the principal care of these banks is to keep 
their funds liquid. To tie up money in long-dated 
advances would mean disaster to Eastern banks. We 
mention this as there have been instances lately in which 
irate traders have called attention to the refusal of the 
banks to extend credit facilities. The position as we 
understand it is this: The banks see in many centres 
signs of prices breaking; they have evidence of can- 
cellation of contracts, and in some centres there is no 
doubt an accumulation of stocks. In the circumstances 
the banks refuse, rightly enough, to be parties to 
speculative transactions; they know that if they 
financed the goods they might have to carry them a 
long time in their Eastern go-downs, and until the way 
is clearer some of them decline to give extended credit 
facilities for this purpose. Traders with the Far East, 
as well as those here, have to recognise the fact that 
the day of the enormously inflated values seen during 
the war years is over. ‘The people recognise this, and 
are refraining from buying, and until some of the old 
stocks are worked off there is an element of danger in 
the situation. Japan is already feeling the pinch, with 
disastrous results to some of her finance houses. 

For the rest, it remains to be said that China, as in 
pre-war days, continues to be in urgent need of funds 
for development purposes, and even as we write there 
comes the news that a new international consortium 
for dealing with China’s financial needs has been 
formed. The agreement was signed on October 15th 
in New York. The primary object of the consortium 
is, it is stated, to benefit China by the establishment 
of public utility services. The British group consists of 
a number of British and Eastern Exchange banks, with 
the Hong Kong and Shanghai Banking Corporation at 
the head; the French group is headed by the Banque 
de |’Indo Chine and the Japanese group by the Yoko- 
hama Specie Bank, while the American group consists 
of Messrs J. P. Morgan and Co., Kuhn Loeb and Co., 
the National City Bank of New York, the Guaranty 
Trust Co., and several other important American bank- 
ing concerns. With China an eager market for 
materials for development purposes, and with this very 
powerful international consortium again in the field, 
there should be plenty of scope for profitable business 
both for the banks and for traders. 


FOREIGN 


Banks trading in foreign countries with offices in 
London are considered under the above heading. They 
can be further divided into two groups, namely, British 
undertakings, mostly with headquarters in London, 
and having branches in foreign countries, and foreign 
banks having branch offices in London. English joint- 
stock banks which have opened branches on the Con- 
tinent in recent years, and British banks which have 
working agreements with foreign banks are not in- 
cluded in this section. 

As yet no balance-sheet has been issued by the British 
Overseas Bank, but during the year it has formed the 


BANKS WITH LONDON 


OFFICES. 


Anglo-Polish Bank in co-operation with Messrs Peretz 
and Co. Another development worthy of mention is 
the establishment of the British-American Continental 
Bank with an authorised capital of £2,500,000, of which 
£313,590 is paid up. This was formerly Hannevig’s 
Bank. Statements of accounts have not yet been pub- 
lished by the P.O. Banking Corporation, Anglo-Baltic, 
and Mediterranean Bank, and the British and North 
European Bank. 

The Société Générale pour Favoriser continues its 
progressive policy. In the United States, Czecho- 
Slovakia, Belgium, Spain, and Switzerland it is ex- 
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AUTHORISED CAPITAL, Esc. 43,000,000 = £10,656,000. 


At par of exchange. 


Capital (paid-up), 
Esc. 24,000,000 = £5,328,000 


(at par of exchange), (at par of exchange), 


HEAD OFFICE: LISBON. ESTABLISHED 1864. 


A ee ESTES 
STATE BANK OF THE PORTUGUESE COLONIES. [epee Ae ene 


BANCO NACIONAL ULTRAMARING 


(NATIONAL OVERSEAS BANK). | 


This Map Shews the Cities in which the Bank has Offices. 
PORTUGAL 


(28 Offices.) 


Reserve Funds, 


Esc. 24,900,000 = £5,527,800 
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Aveiro Leiria 8. Vincente Bolama 
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Guarda Villa Real de St. 
INDIA. Guimaraes Antonio CHI NA. 
(British Empire) Lamego Vizen (British Empire) 
Bombay BRAZIL. Hongkong 
Bahia Para . Rio de Janeiro 
Campos Parahyba Santos 4 
FRANCE: Manos Pernambuco 8. Paulo UNITED STAT ES: | 
| 8 Rue du Helder IXe, PARIS. BELGIAN CONGO. NEW YORK AGENCY, 91/93 Liberty Street. 
Kinshassa 
i TREET, E.6.2 
London Office: 27b, THROGMORTON , E.6.2. 
Telegraphic Address: ULTRANACIO, STOCK, LONDON. Telephone No-: LONDON WALL 295. 


A General International Banking Business conducted at all Branches of the Bank. 
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tending operations and consolidating its positions. 
The Société Générale Alsacienne de Banque, a sub- 
sidiary, has made favourable progress, and_ its 
capital is to be doubled. The most recent development 
is the foundation of the Société Générale de Banque 
pour l’Etranger et les Colonies, with a capital of 25 mil- 
lion francs. The Crédit Lyonnais is now established 
at Strasbourg and Metz. The Société Générale de 
Crédit has established the Société Alsacienne de Crédit 
at Strasbourg, and is displaying considerable activity 
in Brussels. But it is among Italian banks that deve- 
lopments are noticeable and significant. The Credito 
Italiano has linked up with the Banca Unione di Credito 
of Lugano and the Banca di Credito Italo-Viennese of 
Vienna. It is interested in the Chinese undertaking— 
the Banca Italo-Cinese—and also extends operations to 
Roumania by affiliation with the Banque Générale Rou- 
maine. The capital of the Credito Italiano is now 300 
million lire, of which 220 millions are paid up. “The 
Banca Commerciale Italiana, has also increased its 
capital, which amounts to 400 million lire, with 312 


millions fully subscribed. This institution has branches 
in New York and Constantinople.. It has formed the 


Banca Commerciale Italiana and Rumena with a capi- 


tal of 50 million lei. In Bulgaria it is represented by 
the Banca Commerciale Italiana and Bulgaria. In 
Hungary the Banca Ungaro-Italiana has been founded, 
amalgamating various Hungarian undertakings, and in 
Austria another subsidiary—the Societa Italiana di 
Credito Commerciale—is established. According to a 
recent Press announcement, it has taken a share in the 
Boehmische Union Bank operating in Czecho-Slovakia, 
while in Switzerland it has for many years been identi-_ 
fied with the Banca della Svizzera Italiana. In France 
there is the Banca Commerciale Italiana (France), with 
a head office at Marseilles, and in Paris it is linked up 
with the Banque Frangaise et Italienne pour 1’Amerique 
du Sud. Some time ago the Banca Commerciale 
Italiana obtained a controlling interest in the Banco 
Italiano of Lima. 

The following table displays the position of Conti- ° 
nental banks with offices in London :— 


CONTINENTAL BANKS. 
en ee eS ee ee 


Capital eae Diseounts 
and Reserves. Deposits. Cash. Investments. and Advances. 
| 
1918-19. | 1919-20.| 1918-19. | 1919-20. || 1918-19. | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-20. 
£ £ £& & £ £ £ £ £ £ 

Banca Commerciale Italiana|11,653,000|15,038,250|109,216,694/198 779,079) 5,739,120/14,929,275| 3,264,161, 5,905,506|109,830,324|169,834,168: 
Banco Nacional Ultramarino| 4,843,992/10,656,000} 12,613,99 :/115,50!,580]| 822,789|11,337,691 722,579] 1,689,374] 10,759,661] 85,579,652 
Bank of Bilbao... kek 2,440,000; 4.471,640] 6,760,026] 7,054,962|| 813,913} 909,376) 5,035,659] 6,167,110] 2,545,155} 2,997,811 
Bank of Athens............ 2,400,000) 1,944,000) 11,609,217] 20;220,81¢|| 5,71z.372| 5,804,840} 663,587) 710,496 6,411,282) 11,920,392 
Bank of Rumania ........ 500,360} 500,360| 2,474,933] 9,206,889|| 1,718,376] 6,921,619] 123,842} 434,057| 1,133,075] 2,351,572 
Banque Frangaise pour le 

Commerce et I’Industrie..| 2,797,448) 2,843,559] 6,915,214] 9,499,532 1,036,182) 1,633,320] 4,937,042] 8,745,508] 3,789,365] 3,957,633 
Brit. Amer. Continental Bk.| 312,590} 313,590 417,683 788,31:|| 140,774 74,750} 109,975} 110,075 492,798 920,970 
Brit. Bank for Foreign Trade] 840,000 oe 687,303 5c 310,360 re 241,414 oo 505,378 6 
Comptoir Nat. d’Escompte 

da Paris ... scuahs acre 9,774,267| 9,785,259] 100,717,955|13 1,040,004 | 12,923,784 10,561,578} 406,722| 337,184| 92,549,622|116,279,.455 ~ 
Orédit Lyonnais’:.......... 17,000,000) 18,000,001 | 106,737 ,924/170,216,032)\17,702,380/29,472,724| 233,2l¥} 238,377/111,672,529/175,272,404 
Credito Italiano .......... 6,960,000) 9,280,000) 89,244,840/130,669,864|| 8,574,63-|11,586,013| 748,621] 1,758,184) 91,099,832! 38,364,400 
Ham! ro’s Bank of N.Com.| 1,125,000) 1,550,00' | 27,810,667 16,209,043)|16,193,750| 2,292,510) 8,36!,62:| 6,557,125] 4,247,594 8 834,128 
LORTAN SEE Wee tence oe 605,580} 610,580) 6,427,197] 6,557,284) 1,540,85:) 1,464,443) 1,204,867; 974,757! 5,849,998] 9,130,689 
Société Générale de Crédit 

ivdustriel Nase s ns sac cts 2,225,625) 2,284,695) 9,802,170| 21,073,677|| 790,567) 1,178,389} 1,565,791] 2,058,476) 10,013,876] 20,543,672 
Soc. Générale pour Favoriser, | : 

G50. Ve Sk carte a Cte BK 12,028,194/12,028,194|119,953,159) 168,838,689]! t0,235,211) 8,471,655] 4,808,969) 4,722,850)115,342,244| 164,621,372 
Swiss Bank Corporation....! 4,390,000 5,240,000! 32,943,515! 37,920,114]] 5,679,880! 1,945,716! 2,382,379 1,444,852! 26,19 ,918' 37,228,214 


The figures of.the Banco Nacional Ultramarino record 
remarkable gains in deposits and discounts and ad- 
vances. The increases of this bank are followed, but 
not in such a great proportion, by the three big French 
banks. The Banco Nacional is extending its offices in 
Brazil, and establishing fresh branches in Belgian 
Congo, Hong Kong, and Bombay. The Russian 
banks are again omitted from the table. Messrs C. iF 
Hambro and Sons have amalgamated with the British 
Bank of Northern Commerce. 

The Swiss Bank Corporation has contented itself with 


developing its resources in Switzerland rather than in | 


extending operations abroad. The financial department 
of the French Embassy at Berne has now ceased to 
exist, and the Swiss Bank has been appointed .to carry 
on the financial business of the French Republic in 
Switzerland. It has now a-special pension fund, solely 
made up by contributions of the corporation. In April 
the banking business of Messrs Pury and Co., of 
Neuchatel, was acquired. The total reserves of the 
Swiss Bank are 33 million francs, while it has a paid- 
up capital of 120 million francs. 

The next table shows the position of Asiatic banks 
with offices in London :— 


* Now London and General Trade Bank. 


ASIATIC BANKS. 
Capital spe Discounts, Loans, 

eeiuncliledercon Deposits. Cash. Investments. endieotice. 
1918-19. | 1919-20. | 1918-19. | 1919-20. || 1918-19. | 1919-20. | 1918-19. | 1919-20. 1918-19. | 1919-20. 
= ee a ee eee 

; £& & £ £ £ £& ag £ & £ 
Bank of Walwanteu. caiearene 5,103,000) 4,449,495) 45,110,782) 37,989,120) 7,005,545) 3,897,426 6,604,011) 7,952,993) 53,298,450! 68,802,164 
Imperial Bank of Persia....| 870,000} 900,000} 1.789,389 2,830,065)| 1,392,383) 2,103,002 8,518,298] 8,781,079] 1,996,275 3,241,934 
*London, Singapore, and Java 82,500 75,000 252,300 191,456 62,646 74,803 69,644) . 139,988 199,580 62,442 
Hong Kong and Shanghai ..| 4,975,000/10,335,937 34,117,07°| 82,197,189) 7,998,674/19,996,615) 3,691,812 6,193,561) 15,179,62)| 87,704,975 
Sumitr mo Bank ans Wresoretsistate 2,715,000; 3,260,000) 26,998,628) 34,835,911] 2,597,787) 3.381.801) 4,500,203 4,477,366) 24,120,163) 34,770,334 
Yokohama Specie ......... 6,895,909) 9,150,620) 54,617,03 52,940,107 | 15,662,505 13,954,490/|10,327,141/15,093,637| 48,783,624 33,698,727 
|18,641,409 28,171,052/162,885, 190 210,983,858 34,719,546 43,408, 1€8/28,711,109|37,588,624|143,577,713|178,280,576 


The London, Singapore, and Java Bank is now the 
London and General Trade Bank. 

Probably the most noteworthy feature in-this table is 
the remarkable changes in deposits. The Hong Kong 


and Shanghai Banking. Corporation records a_ big 
increase, while the Bank of Taiwan shows a_sub- 
stantial decline. For its last year the balance-sheet of 
the Hong Kong and Shanghai reveals a few other 
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ALLIANCE BANK OF SIMLA, LIMITED. 


WITH WHICH ARE INCORPORATED 
THE PUNJAB BANKING COMPANY, LIMITED; THE DELHI AND LONDON BANK, LIMITED; and THE BANK OF RANGOON, LIMITED. 


CAPITAL. 


Authorised ee ies a. we a roe ee Rs. 1,00,00,000 
Issued and Fully Paid ... axe ee <a Dae ape Rs. 88,51,800 
Reserve Fund —e “5 Rs. 40,00,000 
Reserve against depreciation of ‘Government. Paper 
and other investments ... oe = wee Ace Rs. 11,00,000 
DIRECTORS. 
R. G. H. BOULTON, Esq. 
C. T. ALLEN, ESQ., C.I1.E. | Hon. G. J. G. BRUCE. W. MuIR MASSON, ESQ: 
W. W. BOULTON, ESQ. EH. J. BUCK, ESQ., 6.B.E. Sir JAMES WALKER, KT., C.I.E, 


| M. MACFADYEN, Esa. 
HEAD OFFICE, SIMLA. 


BRANCHES, 
Abbottabad, Bhopal, Delhi City, Lahore, Mussoorie, Rawal Pindi, 
Agra, Bombay, Delhi Civil Lines, Lahore Cantt. Naini Tal, Saharanpur, 
Ajmere, Calcutta, Ferozepore, Lucknow, Nowshera, _ Sialkote 
Allahabad, Cawnpore, Gwalior, Lyallpur, Peshawar City, Siml (Tr, Oni 
Amballa, Dalhousie, dJullundur, Meerut, Peshawar Cantt. mila \ Own ice), 
Amritsar, Darjeeling, Karachi, Multan, Quetta, Srinagar, 
Bareilly, Dehra Dun, Kasauli, Murree, Rangoon, Ujjain (Gwalior State). 
SUB-OFFICES. 
Aminabad Park | Barnagar (Ujjain), | Bhind (Gwalior), Meerut City (Meerut), | Sadar Bazar (Delhi), | Shujalpur (Ujjain), 
(Lucknow), | Bhilsa (Ujjain), i Morena (Gwalior), Sehore (Bhopal), Sipri (Gwalior), 
Balance Sheet as at 30th June, 1920. - 


ASSETS. Amount. TOTAL, 


LIABILITIES.  Kmount. TOTAL. 


Rs. a.|p. Rs. a.|D. Rs. a.|D. Rs, a}. 
Capital— . Loans .. 2,59,81,559 | 1} 8 
Authorised—45, 000 Ordinary shares Cash Credits, Bills. Discounted and 
of Rs. 100 each .. 45,00,000 | 0} 0 Demand Advances AD 5,73,02,877 | 8} 7 
65,000 Eysierence, Shares of Rs. 100 ———|—|—} 8,32,84,436-/10}: 3° 


each 55,00,000 | 0) 0 


1,00,00,000 | 0} 0 


Particulars required by Act VII of 1913. 


(a) Debts considered good and in 
respect of which the Bank is fully 
secured : 7,10,85,454 | O| 4 

(b) Debts considered good for which 
the Bank holds no security other 
than the debtors’ personal security .. | 1,21,98,982 | 9/11 

(c) Debts considered doubtful or bad Nil. felis 

Of the above sums there is due by 
Directors or Officers of the Bank 


Issued—35,000 Ordinary Shares of 
Rs. 100 each fully paid up 35,00,000 | 0} 0 
53,518 Preference Shares of Rs. 100 
each fully paid up oe ate AC 53,51,800 | 0} 0 


oo 
oo 


Reserve Fund... aE 40,00, 
Reserve against depreciation of 
Government Paper and other In- 


vestments ve Fn a a 11,00,000 | 0) 0 either severally or dointly with other 
Fixed Deposits’ .. ap ate .- | 7,23,59,825 | 3/10 persons os : * ag Af: Nik. 

Current Accounts... = A -- | 6,11,99,099 | 5) 8 —- —\-- 

———__—_|—|—|13,35,58 924 | 9] 6 TotalRs. .. | 8,32,84,436 /10| 3 

Bills payable a Sc as Oe 99,96,990 |10| 4 ee ree] 
Bills Receivable .. 73 ,70,241 | 6| 5 

Prorit AND Loss AccouUNT. Bank Premises under cost and value 53,86,163 |12) 5 

Balance as per last Balance Sheet 8,97,618 | 8} 6 Safes, Furniture, Stationery and stamps 5,62,266 |12) 3 
Deduct— ————|-|_ 59,48,430 | 8] 8 


Dividend paid on Ordinary shares at 
14% per annum for half-year ended 
30th June, 1919, and Bonus at 3% 
Rs. 3,50,000-0-0; Dividend paid om 
Preference Shares at 6% per annum 
for half-year ended 30th June, 1919, 
Rs. 1,59,860; Transfer to Reserve 
Fund Rs. 1,00,000-0-0; Transfer to 


4 per cent. Government of India paper 
at par 80,350,000 | 0] 0 
54 per cent. War "Bonds" 1928, 5 per 
“cent. Government paper, 33% Govmt. 
paper, Municipal Port Trust and 
other Debentures and stocks at or 
under market value subject to special 


Pension Fund Rs, 1,00,000-0-0 5 7,09,860 | 0} 0 Reserve per contra, te a8 se | 1,97,27,;927 | 1) 6 
Add— 1,87,758 | 8] 6 Interest accrued on above Investments 6,76,779 | 7) 4 | 
Profit for current year ne 3 13,42,820 |15) 7 ——_—_—_.___|—_|—| 2,84,34,706 | 810 
Deduct— — I Cash in hand . 1,15,86,807 | 7| 8 
Interim Dividend paid on Ordinary 15,30,579 | 8} 1 Cash with Bankers on current account 2,20,08,130 |12} 1 


3,35,94,938 | 3] 9 


Shares at 14% per annum to 3lst 
December, 1919, Rs. 2,45,000-0-0 


Note—Of the above Securities, 


Do. on Preference Shares Rs.59,09,400 are lodged with Govern- 
at 6% perannum to 3lst December, ment as security for Government 
1919, Rs. 1,60,541-6-0 oa oe 4,05,541 | 6) 0 | Accounts, | 


—'—|—| 11,25,038 | 2) 1 


15,86,52,753 | 5 


1 TOTAL RUPEES 


TOTAL RUPEES 


Profit and Loss Account for the year ended 30th June, 1920. 


EXPENDITURE. | Total. INCOME. | Total. 

2Ee = | 
| Rs. |a. de Profit for the year after making full provision for Bad and Rs. |a.jp. 

To expenses of management at Head Office and Branches | 29,12, 572) 2| Doubtful Debts, writing down Investments and allowing 
Balance being net Profit for the year .. a ae bi. 13,42, 820 15 7 for rebate on Current Bills .. es ae ss we 42,55,393) 2] 3 
Total Rs. | — 42,55,393) 2| 3 Total Rs. 42,55,393| 2| 3 

DIRECTORS: E. J. BUCK, Cc. T. ALLEN, W. W. BOULTON, 
r E. S. L. MORTON, Jt. Deputy General Manager. C. H. STUART, Secretary. 
_. Simla, 27th July, 1920, AUDITORS’ REPORT. 


We have audited the Balance Sheet of the Alliance Bank of Simla, Ltd., dated the 30th Juue, 1920, and above set forth, with the Books and Accounts 
as kept at the Head Office, and with the Certified Returns from the several Branches, and have obtained all the information and explanations we have 
required. In our opinion such Balance Sheet is drawn up in conformity with the law. and exhibits a true and correct view of the state of the Company’s 


affairs, according to the best of our information and the explanations given to us, and as shown by the Books and Returns of the Company. 
NEISON, DIGNASSE & Co., Chartered Accountants, Auditors. 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank undertakes Banking business of every description. 
LONDON AGENTS. 
Messrs. Boulton Bros. & Company, Bankers, 39, Old Broad Street, E.C. 


CORRESPONDENTS. 
Barclays Bank, Ltd., 168, Fenchurch Street, E.C. London County & Westminster & Parrs Bank, Ltd., Bartholomew Lane, E.C. 
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changes. To quote the words of the chairman, Mr monaunted to about 420,000,000 annually. Thus the 


F. A. Plummer, when presiding at the annual meeting 
of sharc*olders : ‘‘ Under the new system we do away 
with the nominal rate of 2s, at which the sterling re- 
serve fund has appeared in the accounts for so many 
years, and in future the equivalent will be shown in the 
accounts at the current rate.’’ 

Interesting particulars of Chinese finance and revenue 
are given in the chairman’s speech. Foreign loan and 
indemnity services require 7,000,000 annually. At 
the rates of exchange then prevailing Maritime and 
Native Customs collection under the I.G. of Customs 


Chinese Government has a wide margin to pledge if 
the price of silver is maintained. The negotiations for 
the formation of the new consortium, described else- 
where, composed of British, French, Japanese, and 
American financial groups with the object of financing 
China, were delayed by the claim of the Japanese Govern- 
ment to ‘‘exclude Southern Manchuria and Eastern 
Inner Mongolia from the scope of the consortium.’’ The 
bank is about to open offices at Harbin and Dairen. 

The principal items extracted from balance-sheets cf 
South American banks are given in the next table :— 


SOUTH AMERICAN BANKS. 


Capital : i Discounts 
and Reserves. Deposits. Cash Investments. and Advances. 
1918-19. | 1919-20. | 1918-19. | 1919-20. |} 1918-19. |} 1919-20. | 1918-19. | 1919-20.| 1918-19. | 1919-20. 
£ £ £ eS £ & £ £ : £& £ 
Anglo-South American.. ..| 4,183,327} 8,398,347) 41,829,904! 59,275,446]/16,673,141/27,673,933) 5,393,484) 9,657,902| 31,461,72(| 47,135,434 
Banco Espanol del Rio de La 
Pista. pesstne's eeeeeeee (12,994,953) 13,014,596) 34,321,760] 43,377,730)| 8,680,511/10,765,203) 666,955} 749,771) 25,997,881) 36,313,046 
British Bank of Sth. America| 2,102,987} 2,119,046} 10,916,006] 15,390,181] 4,444,011] 5,739,289 oe +. | 12,295,249) 18,714,277 
Commercial Bank of Spanish 
AMECTICS 56 sob sisabians's +++} 811,417|. 336,417} 1,168,270) 2,383,491|| 213,178} 378,306} 34,346) 30,957) 1,465,285) 2,663,394 
London and Brazilian......| 2,650,000) 3,000,000) 12,313,674; 13,040,959] 6,927,113] 7,529,207 ee ee 9,686,362} 10,192,090 
London and River Plate....| 3,800,000) 3,900,000] 30,515,335) 36,071,239/|1 2,762,067 16,528,989 mF 26,166,088} 30,817,313 
26,043, 184/30,768,406/131,064,949)169,538,996||49,700,021/68,828, 105) 6,094,785!10,738,637)| 107,072,585) 145,835,556 


The Anglo-South American Bank is now linked up with 
the British Bank of South America and the Commercial 
Bank of Spanish America. The Anglo-South American 
Bank holds over gg per cent. of the issued capital of 
the British Bank of South America, or, to be exact, 
99,238 out of 100,000 shares of £20 each (£10 paid). 
It also holds 479,364 shares of £1 each out of 500,000 
shares issued by the Commercial Bank of Spanish 
America. 

To assist in the finance of the Bradford woollen trade 
with South America, a branch has recently been estab- 
lished at Bradford. The Banco a Edwards y Cia has 
also come under its control. This will further influence 
its interests in Chile. 

In the development of the Anglo-South American 
Bank a significant feature has been the adoption of 
double working shifts. The benefits derived from the 
system is summed up as follows by an official of the 
bank :—‘‘ Generally speaking, the double shift system 
has allowed of an appreciable speeding up in output, 
for with a definitely limited office and desk space the 
employment of anything up to twice as many hands has 
been made possible. The difficulty which it was sought 
to cope with has thus been definitely overcome for the 


time being, and, while it is not yet conclusive, the ex- 
perience of the past few weeks certainly goes to suggest 
that the principle of the double shift has come to stay. 
So far we have dealt with the matter entirely from the 
business standpoint, but it is interesting to note from 
the accounts received from the various departments that 
the principle has been quite a popular one with the 
staff itself. How far novelty is resporsible for this 
remains to be seen, of course, but amongst the reasons 
put forward for this popularity are the greater comfort 
experienced in travelling and the better opportunities 
afforded for recreation.’’ 

It will be remembered that Lloyds Bank obtained a 
controlling interest in the London and River Plate Bank _ 
in 1918. The directors offered two Lloyds’ shares of 
#50 each (£8 paid) for one London and River Plate 
share of £25 (415 paid). By September, 1919, holders. 
of 117,941 London and River Plate shares had accepted 
this offer. 

The London and Brazilian Bank has a working- 
arrangement with Williams Deacons at Manchester. 
This, together with its increased capital, should be of 
great assistance in maintaining its position in Brazil. 

The final table shows American banks and trust com- 
panies which have offices in London :— 


UNITED STATES BANKING AND TRUST COMPANIES. 


($5 = 


Ee De ee eee 


Capital and 


Reserves, &c. Deposits. 


1s18-19.| 1919-20.| 1918-19. | 1919-20. 


£ £ £ 
Equitable Trust ........ 
Farmers’ Loan and Trust 
Guaranty Trust ........ 
International Bukng.{Cor. 


Nat.City Bank of N. York/15,998,319 


The list has been added to this year by the advent of 
the National City Bank of New York. As will be seen 
from the figures given above, this is a substantial con- 
cern. Moreover, it is progressive, and has been ex- 


3,987,838) 5,783,938) 46,145,377) 50,822,023 
3,449,.231| 3,142,670) 37,298,169} 32,585,388 
10,895,975) 11,652,110)132,582,979/134,905,170 
2,108,635) 2,972,139) 11,855,136) 15,467,592 
16,766,984) 155,952,772) 159,897,966 


Perr ra 3§3,634,433/393,678,139 


£1.) 
a sea Investments. Loans. 
1918-19. | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-20. 
£ £ £ & & £ 


9,306,038) 17,203,146} 9,020,421) 9,614,408] 24,748,116| 27,267,98r 
7,180,351) 7,315,631/10,751,494| 9,874,929] 13,750,509] 13,736,545» 
23,530,205) 17,627,782/26,451,211/21,079,032| 91,621,395)105,309,694 
2,294,392) 4,235,444) 852,619 845,684] 9,426,447|,11,796,160 
61,939,792} 69,442,255)12,574,690) 8,049,336] 97,726,925) 23,448 330: 


—_—__ | | OS EF 


LC4,250,778| 115,824, 258/59,660,435/49,463,389/237,273,392 281,558,710" 


tending its operations during the year to. various 
quarters of the world. It now ‘‘ owns”’’ the: Interna- 
tional Banking Corporation. The Guaranty Trust 
Company is also showing enterprise, and has announced 


the opening of an additional office at Constantinople. 
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Hccidcnts fire Marine. 


45, DALE STREET, LIVERPOOL. 
155, LEADENHALL STREET, E.C. 3. 


Chief Administration: 5 & 7, CHANCERY LANE, W.C.2 
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LIABILITY ASSURANCE cae ASSURANCE SOCIETY 
CORPORATION, Ltd. Estd. 1826. 


Head Offices: | 


Funds Exceed ... ... £6,800,000 
Capital Subscribed Reserves Exceed Claims Paid .. ... £11,800,000 
HST rhea ied MUTUAL LIFE ASSURANCE. 
Claims paid exceed - £20,000,000. NO SHAREHOLDERS. 
CHAIRMAN— LIFE ASSURANCE provides the best means 
to protect 
Rt. Hon. LORD CLAUD HAMILTON. Weta ae in event of premature death. 


(2) . BUSINESS against loss of Capital. 


(3) ESTATE against reduction through DEATH 
DUTIES. 
(4) OLD AGE against reduced income. 
CHILDREN’S EDUCATIONAL 


OF ALL KINDS and PROVIDENT POLICIES 


er TE TTT a may be secured at very low cost. 
Simple Policy Conditions. 


Moderate Premiums. ALL CLASSES OF LIFE ASSURANCE TRANSACTED. 


Prompt and Liberal Settlements. 
For rates and full particulars apply to the District Offices, Head Oifice - 30, St. Vincent Place, Glasgow. 


Mw 1A ts, to the G 1 M a 
3 ate as London Office - 1, Threadneedle Street, E.C.2. 


HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C.4, | _____ 
NODE SPASTIC IRAP IR CIA 8 ee zar >) arse *4e er 7 JB seyaaryasryzarsasry & 

SITY BRANCH: 13 KING WILLIAM STREET, E.C.4. | 2822 HRHRERICH RICHER: CRIMI CR ERS NIER ISTIC OR 
eS ES EE OT ER TR TRE ES RO SS A RRO AE TEN ee 
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AFRICAN BANKS. 


Wiru this and the three following articles statistics are 
given showing the stages of development of the banks 
of the overseas Dominions which have either branches 
or head offices in London, the figures being taken each 
year from the summary tables printed on another page. 
So far as South African banks are concerned, one of 
the chief problems of the past financial.year has been 
the premium on gold and the consequent heavy export 
of the metal, which almost resulted in a crisis. As a 
solution of the difficulty, the Union Government passed 
the Currency and Banking Bill, one of the provisions 
of which was the foundation of a central bank, which 
will issue certificates in exchange for deposits of gold. 
How the problem has affected the banks was explained 
by the chairman of the National Bank of South Africa 
at the meeting held in Pretoria in June last :—‘‘ All 
through the war,’’ he said, ‘‘ we made strenuous efforts 
to keep the bank’s gold reserves up to an adequate 
standard, but the Imperial authorities could not see 
their way to allow us to supply ourselves with 
sovereigns, except to a limited extent, and the exports 
of the country could only be financed by depleting our 
reserves unduly. When the embargo on the export of 
gold from Britain was removed in August last, the 
price of this commodity immediately jumped to a pre- 
mium, and has ever since fluctuated severely. At one 
time the premium reached almost 45 per cent., but 
stands lower to-day at 23 per cent. It will be under- 
stood that under such conditions it has been an expen- 
sive matter for the bank to replenish its reserves. 
‘“The Union Government is giving the matter its 
earnest attention, but the subject is one which bristles 


with difficulties, and in order to cope with the situation. 


it has meanwhile been necessary to increase our ex- 
change rates very materially. On the one hand, the 
gold mines have experienced great benefit from the 
higher price, but, on the other hand, the producers of 
other commodities for export have been severely handi- 
capped by the exchange difficulties with which the 
banks have been contending.’’ 

In spite of these difficulties, however, the accounts of 
the South African banks show a continued expansion. 
Trade in South Africa and also in British East Africa 
was in a prosperous condition in 1919, and the figures 
of exports and imports show a balance of the former 
of well over 43 millions, exclusive of native gold. In 
reviewing the trade situation at the meeting of the 
Standard Bank of South Africa at the end of April last 
the chairman pointed out that ‘‘a drought of unusual 
severity inflicted heavy losses on the farming com- 
munity, who, however, have found compensation in the 
abnormally high prices resulting from the urgent world 
demand for all classes of raw material. 

““The gold-mining industry, which forms a_pre- 


dominant factor in the welfare of South Africa, was. 
threatened by the growing burden of high working 
costs, but has found a considerable measure of relief 
in the re-establishment of a free market for gold......... 
An extraordinary demand for diamonds has prevailed. 
throughout the world, and prices have so advanced that 
exports during the year under review, although little 
greater in quantity than those of the preceding 12 
months, have realised an additional sum of over 
£4,400,000. The coal output, as regards quantity, was. 
slightly below the highest figures hitherto recorded, 
though, in value; a fresh record was established. 
Manufacturing industries, notwithstanding the handicap. 
imposed by-shortage of skilled workers and material,. 
maintained the satisfactory rate of expansion shown in 
recent years, but are still unable to cope with the ever- 
widening demand for their products. To a much 
greater extent than hitherto South Africa has been self- 
supporting. The balance of the overseas trade in food- 
stuffs, which in 1913 was nearly 47,400,000 against. 
that country, was last year converted into a favourable 
balance of no less than £1,700,000.’’ In British West 
Africa conditions have been favourable, according to the 
speech of the chairman of the Bank of British West: 
Africa at the meeting in July. 

How the individual banks have fared may be seen 
from the historical tables given on later pages. One of 
the features of the year has been the extension of the 
activities of the various banks and a continuation of the 
linking up process. Perhaps the most important event 
in African banking is the taking over by the Standard’ 
Bank of South Africa of the African Banking Corpora- 
tion, particulars of which were given in the Economist 
of August 28th, page 326. The Standard Bank has. 
also acquired an interest in the Bank of British West 
Africa, together with the London County Westminster: 
and Parrs, and the National Provincial and Union, who- 
have jointly taken 100,000 shares of £10 (£4 paid) im 
the Bank of British West Africa. <A large part of the 
banking business of South Africa is now in the hands. 
of the Standard Bank and the National Bank. These 
two banks, it is stated, will be the predominant partners 
in the new South African Reserve Bank, to be estab-- 
lished in Pretoria. According to the Scottish Bankers’ 
Magazine, the original capital of this new bank has been: 
fixed at 1,000,000, of which not more than 50 per 
cent. will be subscribed at par by the existing banks, in: 
proportion to their paid-up capital and_ reserves, 
whether such capital is subscribed in the Union or else-- 
where. The amount remaining after the allotment to- 
the banks will be offered to the public at par. 

The opening of a branch in South Africa by the 
National Citv Bank of New York with a view to facili- 
tating exchange operations between America and the: 
Union is an event of no small significance. 


APRICAN BANKS WITH OFFICES IN LONDON. 


es gi Capital | % of | % of | . | % of | Total | Cash in | % of Texeete bee of | Discounts| % of 
ear.; & No. of | and Lia- Notes. | Lia- | Deposits. | Lia- || Assets or | Hand and| Lia- | jnents. |, L427 and Lia- 
faa) iy epee Reserves. biliti’s ie a ee. area Moun at {ilies biliti’s, Advances. |biliti’s: 

£ £ £ / £ l £ ee £ oe 

1890..| 2 90 | 2,005,800} 12:0 1,081,300 65 | 10,408,600 62:4 | 16,672,400'| 3,887,700, 23°3 1,582,300 9°5 | 10,920,700) 65°4- 
1900..; 5] 165 | 4,684,000; 13:3 1,852,200) 5:2 24,424,900) 69:0 35,306,300 11,511,900 32°6 4,092,200 11-6 18,559,700 525: 
1905..; 8} 3863 | 8,480,500) 13:4 2,038,000 32 45,858,400) 71:2 | 64,277,900 16,206,600 25:1 8,805,700, 13°4 | 36,549,000 568 
1910..| 9 | 444 | 8,289,700) 13-4 |2,035,300) 3:3 43,628,800) 71:2 | 61,144,200]|17,755,900! 29-0 6,974,400 10-4 30,509,200! 49:9" 
1912..| 7 | 492 | 8,556,100} 12:3 2,387,100 3-4 49,130,700 70:5 | 69,634,300/|14,578,800 21-0 5,085,600 eo 41,751,600 60°0- 
1914..| 7] 502 8,935,075) 12:3 2,948,113, 3°2 | 50,145,773| 70-2 | 71,258,938 15,693,005 22:0 | 5,170,950 7:3 | 41,670 760 58°5 
1915..| 6 | 488 | 8,709,895) 12:0 2,619,300 3°6 | 53,140,570) °73°6 | 72,214,499/|19,919,467 27-5 5,919,468 8-2 | 29,944,702 53°8: 
1916..; 7 | 547 |14,117,683] 13°9 2,798,584 2-7 | 73,560,990) 72-2 | 101,850,210) 20,869,809 20:0 14,494,301 14°2 57,258,126 56°3: 
OT 583 14,503,493] 11:9 3,796,769 31 | 90,325,719) 74:2 | 122,199,396 28,798,758 19°5 |18'849,944) 15°5 | 68,244,346) 56-1) 
1918..| 7 | 704 |15,023,804| 10-4 [5,106,119 3°5 108,783,064, 75°0 145,190,299 28,384,561) 19°5 |19,856,968, 13-6 84,415,701, 58:0' 
1919..| 7 | 790 |15,795,555) 8-4 8,630,581 3°5 143,161,850 76:0 |188, 192,568 Steeae 17 8 |27,650,096| 146 |108 138,879) 57-3 
1920..1 71! 873 |17,046,427| 6:8 3,988,619. 3°6 |189,892,101' 76:0 249,956,327 ee 18°5 |37,267,885| 14:9 |139,946,510! 56:0 
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Mss 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 


THE PURCHASING PRICE 
OF A SOVEREIGN 


IS ABOUT HALF what it was in pre- War days. 
Consequently, where £500 was sufficient to replace 
a loss—say by fire—a sum of double that amount 
isnow necessary. If this is true of Fire Insurance, 
it is equally so of Life Assurance. A Life Policy 
of £1,000 may have been sufficient to protect a 
man’s dependents in pre- War days; it is far below 
the requisite amount to-day. 


If it is necessary to increase one’s cover for 
buildings, furniture, implements, stock, etc., how 
much more important is it to increase the cover on 
one’s life, which, in nine cases out of ten, is a man’s 
principal asset. Take thought, therefore, of 
the amount of your LIFE Policy, and bring it 
up to date. 


ii OLANDARD? LIFE , ASSURANCE 
COMPANY’S BOUNTY SCHEME offers the 
ideal Policy to effect the necessary increase at 
minimum cost. 


Special facilities are afforded to existing Policy- 
holders to augment their Policies—in many cases 
no further medical examination being necessary. 


Write for Booklet 17. 


The Standard Life Assurance Co. 


ESTABLISHED 1825, 
Head Office: EOINSURGH, 3 George Street, 


LONDON: 83 King William Street, E.C.4, 
and 15a Pall Mall, S.W.1 


DUBLIN: 59 Dawson Strect. 


(INCORPORATED A.D. 


ASSURANCE 


1720) 


7, ROYAL EXCHANGE, E.C. 3. 


RP == LIFE 


ACCIDENT 


MOTOR, 
PLATE GLASS, 
LIVE STOCK, 
FIDELITY AND 
GOVERNMENT 

BONDS, &c. 


| 


INCOME 
£9,970,539 


| 


Third Century of Active Business. 


APPLICATIONS FOR AGENCIES INVITED. 


CANADA LIFE 


ASSURANCE COMPANY 


is the oldest Life Office of the Empire from 
beyond the seas. It was founded in 1847 and 
now possesses Assets of £14,250,000, thus 
being one of the largest Life Offices in the 
Empire. 

Its financial position is unusually strong, and 
is under the strictest Government supervision. 


Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal in 
the Life Assurance market, and its Bonuses 
to Policyholders have not been surpassed. 


The Company has enjoyed the almost unique 
experience of increasing its bonuses during the 
last five years, and with the return of normal 
times its profit-earning power must be enor- 
mously strengthened, and be greatly in excess 
of anything previously experienced. 


At the end of last year the Company carried 
forward over £1,500,000 of undivided surplus. 
The Company also transacts annuity business 
on the most favourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position to 
influence a moderate volume of new business 
annually. 


Reply to MANAGER, Calida: Life Office, Canada Life 


Building, King Street, Cheapside, London, E.C.2. 
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AUSTRALASIAN 


Tue Australian trade returns for the year paced 
June 30th last show a very heavy export excess as 
compared with previous years, as will be seen from 
the following table :-— 


THE ECONOMIST. 


Imports. Exports. Excess of 
Merchandise. | Merchandise. Exports. 
EY 
1914-15 .... 63,995,710 57,967,726 
LOUS-160e, ee 0,970,291 64,223,063 3 
USTG=U Tae nh O, 0295 take 86,543,185 10,313,413 
1917-18 .... 60,848,065 75,055,222 14,187,157 
1918-19 .... 94,970,554 106,795,815 .. 11,825,261 
1919-20 .... 97,401,267 144,258,627 .. 46,857,360 
* Excess of imports, 1914-15, £6,027,984 ; 1915-16, £12,747,128. 


These figures have an important bearing upon the bank- 
ing pasition. It is pointed out by the Australasian In- 
surance and Banking Record that ‘‘ during the past 
year an increase of about 28 millions has taken place 
in liabilities in Australia and New Zealand, while the 
total assets held at this end of the world show a re- 
duction of about 4} millions, the cumulative effect cf 
these movements being about 324 millions, which has 
resulted in an increase in London assets.’’ A year ago 
the assets in Australia and New Zealand exceeded the 
liabilities by £11,146,941, but at present the liabilities 
in Australia and New Zealand exceed the assets locally 
held by 421,126,372, made up as follows :— 


£ 
Ordinary banks in Australia, excess of assets 17,976,644 
Commonwealth Bank of Australia, excess of 


ia bilitlests. 5 fea wieie iets ssere eis oeratmra lous oferers 10,261,663 
Net excess of liabilities in Australia ........ 2,285,019 
Excess of liabilities, New Zealand .......... 18,841,353 

Total excess of liabilities .......... 21,126,372 


The accumulation of Australasian balances in London 
to which these figures point is due to the unusually 
large excess of exports over imports, together with the 
large payments for wool and wheat received from the 
British Government in anticipation of shipments still 
to be effected. In addition to making these advance 
payments during the war, when owing to the pressure 
on shipping the realisation of Australian produce 
through other channels would have been exceedingly 
prolonged, the British Government also provided a 
large amount for Australian and New Zealand military 
disbursements abroad, thus relieving the strain on 
public finance. At the present moment the increase in 
Australian import trade is tending somewhat against 
London balances, but the payments on account of wool 
profits by the British Government will tell in the 
opposite direction. 

The steady increase in deposits since 1914 shown in 
the table below, though partially a reflection of in- 
flation resulting from Government expenditure, is also 
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to a considerable extent due to accumulation based. 
upon production and upon the realisation of wool,. 
wheat, meat, butter, metals, and other articles at the 
high prices produced by the war. Our Australian con- 
temporary also points out that the increase in deposits. 
during the past year has been nearly all in deposits not 
bearing interest, a form in which the money is less. 
rapidly available for employment than if it were fixed. 
The movements shown by deposits bearing interest, 
when examined in detail, show the influence of various: 
Government operations and of transactions between 
the Commonwealth Government and the banks, but 
after making allowance for special causes, a tendency: 
has been rather more noticeable on the part of those 
having money to invest to place it on fixed deposit 
with the banks in preference to buying securities. 
While the ordinary banks show an _ increase of 
435,074,792 in deposits during the past year, the 
Commonwealth Bank shows a decrease of £7,444,481 
(apart from its Savings Bank department), leaving a 
net increase of £ 28,230,311. The increase ip 
advances is the net result of various cross-currents. 
The wheat advance in Australia shows a _ de- 
crease of nearly £17 millions, and outstanding war 
loan advances are on a smaller scale, repayments having 
been made at a satisfactory rate. On the other hand, 
the requirements of the country districts for accom- 
modation, especially in New South Wales and Queens-: 
land, have increased. 

The deposits of the New Zealand banks also show 
a large growth, the increase since 1914, according to 
the chairman of the Bank of New Zealand, amounting~ 
to 150 per cent. in current accounts and 50 per cent. 
in fixed deposits. ‘‘ The phenomenal growth last year 
is probably attributable in great measure to the excep- 
tional and large  disbursements—upwards of 
£18,000,000o—made by the Government in connection 
with the repatriation of soldiers, which must have in- 
creased bank deposits to a very substantial extent. It 
is also due, in some degree, to improved shipping 
facilities which have enabled a larger quantity of pro- 
duce to be realised upon by exportation.’? Many of 
the Australasian banks have lately, been increasing their 
paid-up capital, the increase in capital and reserves in 
the table below being much larger in the past year than 
in previous years. An amalgamation between the 
English, Scottish, and Australian Bank and the London 
Bank of Australia, details of which were given in the 
Economist of August 21st, page 2096, has beer 
arranged, and we are informed that the offer has beer 
accepted by go per cent. of the shareholders in the 
London Bank of Australia, so that the amalgamatior 
is now assured. 
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| ] | | | 
~y ; Cash in | : | . 
2 Capital | % of | Yof % of Total % of | ¥ of | Discounts, ¥ of 
Year. q pas and Lia- | Notes. | Lia- | Deposits. Lia- || Assets or rete och Lia- | moe Lia- and | Lia- 
x | ‘Reserves. |biliti’s biliti’s biliti’s||Liabilities. || 719 .q [biliti’ s biliti’s| Advances. biliti’s. 
| | | Notice. | 
| £ 1 8 £ £ & £ 8 
1890..; 19 1,538 24,424,100 13-2 4,821,800} 2:6 {138,065,900} 74-7 |184,931,200|/26,919,000) 14:6 | 6,808,100) 3°7 |145;535,900) 78-7 
1900..| 16 1,338 |30,307,100; 19°1 |4,348,700) 2-8 {107,408,600} 68:4 ||157,299,500]/33,165,500) 21:1 |12,831,900) 8:2 102,820,200) 65-3: 
4905..| 16 | 1,456 |27,946,400; 17°6 |4,247,5C0| 2-7 |119,619,900] 71:7 |/166,453,600)|/43,321,400) 26-3 |12,534,100) 7:5 103,391,100) 64:2' 
4910..| 17 | 1,965 33,612,300) 16°3 '5,198,100) 2-4 |152,885,400) 71:9 |/212,615,200)|54,575,000) 25°8 |17,105,000) 8:1 |182,955,900| 62:5, 
1918..| 17 2,186 |38,283,700) 16:3 |2,099,900} 0°9 |170,256,600| 72°6 ||234,100,000//66,888,400) 28°8 {13,687,600} 5:8 (146,237,600 62°5) 
1914..| 18 2,273 |42,272,449) 16°6 |2,040,542) 0:8 |185,238,186} 72:9 ||254,338,301|/73,909,526} 29-0 |19,406,361| 7°6 |1538,450,596| 60:5: 
4915..| 18 | 2,294 |48,470,675) 16°6 |3,187,696) 1:2 |192,079,083! 73:1 |/262,167,311 79,197,043 80°1 |22,208,945| 8:5 |153,402,635) 58:3: 
1916..| 18 2,297 44,004,748 15-8 |3,640,936} 1:3 |199,115,161) 71-3 ||279,112,667/)72,999,234) 26:1 |29,359,730, 10°5 |167,071,064, 60-@ 
1917..| 17 | 2,259 |44,626,507, 15-6 \5,867,245| 1:9 |209,781,668) 73-0 |/286,793,212||78,724,117; 27-4 |36,862,156) 12°8 |162,488,312) 56:4 
1918..| 17 | 2,236 45,340,848 14°5 |6,624,311) 2:1 |229,819,071| 73-3 ||312,496,435//79,444,434| 25-4 |46,950,137| 15:0 |177,398,316| 56-9 
1919..| 16 | 2,306 '46,908,553) 14:0 |7,564,883} 2°38 |245,068,552) 73:5 ||334,012,342||72,019,515| 21-6 |48,941,932) 13-2 |208,944,051) 62-8 
1920..| 16 | 2,398 |51,248,171) 18°4 |8,511,692) 2:2 73:4 }/383,470,259|/88,138,890} 23-2 |68,481,168! 17°8 |214,736,390| 56:0: 


281,477,007 
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LONDON AND SCOTTISH 


* ASSURANCE CORPORATION, LIMITED. 


ESTABLISHED 1862. 


Ele 
ACCIDENT. 


MARINE 
FIRE 


Total Income exceeds - - - -  £1,000,000 
Total Funds and Assets exceed - £5,500,000 


Head Office : 66 and 67 CORNHILL, LONDON, E.C. 3. 


WM. AENEAS MACKAY, Geneval Manager. 


EQUITY AND LAW || pritisH EQUITABLE 


Life Assurance Society. ASSURANCE COMPANY, Ltd. 


Was founded in 1854 and has therefore been in existence 
ee for over half a century. ‘he Company transacts the 
Established 1844. following classes of business oe ’ 

1. LIFE ASSURANCE of every description, including 
the grant of Investment Policies securing 
guaranteed benefits. 


NEW SCHEME OF 


we P Fe car Proipicssiok wi Sahemateriaton classes of Insurance and Investments. Write for free copy 
Hors FR HE YOUP COTA, r ; of our fully explanatory Prospectus. 


THE MANAGER, Head Office: 
18 Lincoln’s Inn Fields, London, W.C.2. — . 1, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4, 


Branches at Birmingham Bristol, Leeds, Liverpool, Manchester, 
Nottingham 


2. FIRE INSURANCE. 
3. PERSONAL ACCIDENT INSURANCE. 
WHOLE-LIFE ASSURANCES 4. INSURANCE AGAINST SICKNESS. 
WITHOUT PROFITS AT 5. WORKMEN’S COMPENSATION AND DOMESTIC 
. SERVANTS’ INSURANCE. 
Exceptionally Low Rates of Premium 6. BURGLARY INSURANCE. 
i 7. INSURANCES for the REPLACEMENT of CAPITAL 
: : . sire on the expiry of a term certain. 
Specially applicable for Family Provision Hie dite ARE cs pee a 
and to meet DEATH DUTIES. 3 9. MONTHLY PREMIUM POLICY witho.t Medical 
i Examination. 
PREMIUMS FOR £1.000 : 10. IMMEDIATE ANNUITIES. 
4 
SECURITY. 
EX AMPLES— : The British Equitable offers Ample Security, viz :— 
Pi ae, pirates Genes : SUBSCRIBED CAPITAL (of which £34,500 has 
ie) z 4 
te Bee 6 Mk dl Peerente, : been paid up) vi iss es ..- (£300,000 
0 £17 5 10 £25 9 2 £30 16 8 A LIFE ASSURANCE FUND ek See see | &1,594,000 
oan H FIRE, ACCIDENT, AND GENERAL FUND ... £73,000 
40.052 24 0 10 3119 2 BS ord f EMPLOYERS’ LIABILITY FUND ate a £4,000 
50 - 3510 0 42 1 8 49 3 4 1 REVENUE ... Baa Ae ata un aM £200,000 
CLAIMS PAID +e se as ...exceed £5,000,000 
The Company will be pleased to quote spec'al terms for all 


| 
| 
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In approaching the figures presented below, it must 
be remembered that the year 1919, which, roughly 
speaking, is the period covered by the reports there 
analysed, was a time of prosperity and active trade in 
the Dominion. Foreign trade was well maintained and 
domestic trade expanded. The present year has seen 
a somewhat striking reaction in some directions, but if 
we take the figures of foreign merchandise trade up to 
the end of February last we get the following compari- 
son with the two preceding periods :— 


TWELVE Montus Ending FrBruary. 


1920, 
$ q $ 
Imports 978,516,842 935,266,472 993,870,100 
Exports .... 1,608,975,827 1,265,646,785 1,295,277,176 


The figures for the first six months of 1920 make a 
strong contrast, for they read :—Imports, $680 millions ; 
exports, $555 millions. The balance on the merchandise 
figures has swung round against Canada. That bankers 
were preparing for reaction is shown by the speeches 
at the meetings of the leading Canadian banks. For 
instance, at the meeting of the Bank of Montreal last 
December Sir Frederick William Taylor, the general 
manager, said :—‘“‘ The inevitable decline in prices is 
at last nearer, and it is to be hoped that the delay is 
not lulling dealers into the erroneous belief that the 
standards of these last few years will continue inde- 
finitely. Misconception on this point would constitute 
a menace alike to borrower and banker. It seems 
certain that food prices will drop presently, and that all 
commodities must decline in price; therefore, great 
care and scrutiny of credits on the part of bankers and 
other business men are imperative.’’ But the financial 
years of the banks covered by the last line of figures 
in the subjoined table were closed before the tide began 
to ebb. As far as 1919 is concerned, feverish activity 
was the feature. The volume of money in circulation 
exceeded records, and there were periods of speculative 
booms on the Stock Exchanges. Business failures were 
exceptionally. few in number, and both banks and 
merchants incurred few serious losses from bad debts. 
Crops, though bountiful in some regions, were only fair 
on the whole, but very high prices were ‘obtained. The 
conditions produced increased profits for the banks, 
both through increased turnover and through the 
avoidance of losses to an unusual degree. 

Tt will be seen below that the number of Canadian 
banks having London offices has risen from six—to 
which it declined a year ago through the absorption of 
the Bank of British North America by the Bank of 
Montreal—to eight. The two banks which opened up 
branches in London are the Bank of Nova Scotia and 
the Merchants’ Bank of Canada. The addition of these 
two vitiates the figures somewhat for the purposes of 


comparison with the previous year, but the percentage 
figures show the general tendency of movements. A 
feature is the increase in discounts and advances. On 
the other hand, the proportion of investments to total 
liabilities, which has been rising in recent years, has 
fallen back, while the cash proportion continues the 
steady fall which it has recently exhibited. The pro- 
portion of deposits to total liabilities remains constant. 
and the steadiness of this relation during the past five 
years is worthy of notice. 

In all directions the story of Canadian banking in 
1919 was one of expansion. The number of new 
branches opened in Canada was exceptionally iarge, and 
the extension of activities abroad was also continued. 
The Royal Bank of Canada has established a sub- 
sidiary in Paris, thereby following the lead of the 
Bank of Montreal; while the latter has acquired an 
interest in the Colonial Bank. In Canada, as in Eng- 
land, the desirability of increasing the capital of the 
banks has been realised. The Bank of Montreal’s 
capital was increased by $4,000,000 to $20,000,000, the 
increase in this case being primarily connected with the 
acquisition of the Bank of British North America, 
which took place in the previous year. The paid-up 
capital of the Union Bank of Canada was advanced by 
just short of $3,000,000. Substantial capital increases 
have also recently been arranged by the Royal Bank 
and the Merchants’ Bank. Included among the figures 
in the table at the bottom of this page are those of the 
Colonial Bank. At a meeting of this bank last week 
the chairman drew attention to the great prosperity of 
the West Indies, and devoted an interesting passage to 
the new Canada-West Indies trade agreement. He 
said: “‘ Thanks to the very close working arrange- 
ments we have with the Bank of Montreal, we are inva 
position to handle Canadian business as effectively és 
though we had a network of our own branches in 
Canada; while, at the same time, the Bank of Montreal, 
with its branches from the Atlantic to the Pacific, will 
be able to send through us a large proportion of the 
increased Canadian business which we hope there will 
be with the West Indies.’’ 


Towards the: close of last year the banks’ 
figures were substantially influenced by the part’ 
taken in financing the Canadian Victory Loan of 


November. This loan produced $682 millions from 
830,000 subscribers, as compared with $695 millions 
from 1,104,000 subscribers in the 1918 loan, and $419 
millions from 470,000 subscribers in the case of the loan 
of 1917. Like the Mother Country, Canada has pro- 
duced new classes of investors, and it is hoped that 
the educative effect of the recent loan campaigns will 
prove to have produced a permanent effect in the 
direction of saving for investment. 
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| | ad | Cash in | | 

| Z| ‘o.4 | Capital | ¥ of | ye Oa % of | Total |, Hand, | % of | Tat ent | ¥ of | Discounts} % of 
Year. | alg S and | Lia- | Notes. | Lia- | Deposits.| Lia- | Assets or || Money at) Lia- pe ~ | Lia- and Lia- 

El Z, & | Reserves. |biliti’s biliti’s) biliti’s} Liabilities.|| Call and ee eer |biliti’s Advances. | bilitis’ 

a | Short | | 

| i, | hse fics a a a I Notice. , | fe | 

£ £ £ 1 | Ly Lp a, S50 £ 
1890..! 4 75 | 6,907,100} 31:3 | 1,934,700; 86 | 9,182,400; 41-3 | 22,200,300) 3,510,900) 15°8 1,417,500, 6:4 | 17,123,600) 77-1 

| I | 
1900..) 4 95 ; 6,679,100} 21-8 | 2,448,500; 8-0 | 17,584,600} 52°6 | 30,544,200) 4,567,900) 149 | 2,099 ei 6:9 | 23,488,000} 77-0 
1905...) 4 | 254 | 9,541,500) 16:2 | 4,221,500) 7:2 40,706,900 69°2 | 58,981,200, 18,677,200) 31:8 cae 500 8:2 | 34,721,100) 58:8 
1910..) 5 12:1 | 6,670,700; 6-7 | 83,600,500; 72-4 107,995,700. 42,605,600 39:5 9,799,100 9-1 | 54,269,400} 50:3 
1913. 1 7 12°6 {12,138,900 6-5 |142,975,500! 77-6 184,190,100 56,844,700 30:9 ‘13,629,700 pee 109,771,800 597 
| 

idea 12°3 |11,799,523) 6-1 |145,100,357, 75:0 |190,851,619| 64,485,302 33-4 114,207,689 7-4 |104,480,566) 54-0 
1915. .| 7 12°3 |12,034,445) 6:3 |145,911,275| 75:8 ||192,384,515| 64,458,514 33-5 |14,516,943) 7-5 |103,977,449] 52-4 
1916..| 7 10°2 |13,838,232; 6:2 |177,079,956) 79:3 |223,077,555| 95,972,044) 43-0 17,941,791) 8-0 101,399,677 45°5 
O17, .) 7 96 |16,696,710) 6:7 |199,285,279| 80:2 |248,273,628| 99,818,860 40-2 |33,023,861| 13:3 |107,218,296)- 43-1 
1918..} 7 8:2 |22,378,690) 7-5 |236,591,386| 79:2 |297,735,149 109,679,564) 36-6 |50,673,767| 16-9 125,938,865 42-1 
1919..) 6 T'S (27,727,321) 8-1 |271,208,010} 79:1 |343,058,311/111,225,247, 32-3 |60,021,789| 17-5 |157,810,276] 46-0 
1920...) 8 12,653 [35,524,247] 7-5 |35,202,93] 7-2 [286 047 299] 79-1 ||487 330,996 |149,427,464| 30-5 |73,768,170| 15°2 242,618,337] 49:8 
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ASSURANCE COMPANY, LIMITED. 


Head Offices: Phoenix House, King William Street, London, E.C. 4, 


TOTAL ASSETS: 


£20,000,000 


SA EOE rent Lae 
BD es ae 


(GI ESTABLISHED 1782 | >> 
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Number. 


CLAIMS PAID: 


Chairman - - - - 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - 


Sir GERALD H. RYAN, Bart. 


~ Rapier oe CH? 


£100,000,00C 


HEAD OFFICE: 6 WATER STREET, LIVERPOOL. 


. Telegrams—Marfirac, Liverpool. 
‘LONDON OFFICES 
Marine Underwriting Office ~ 
Fire Department (Chief Office) - 
A cident Department : 


CAPITAL - £1,000,000. 


62 London Waill, E.C. 


Subscribed, £828,000. Paid up, £207,000. 


Bankers: 


BANK of LIVERPOOL & MARTINS, Ltd. 


, Secretary: 
ANDREW HANNAY. 
London Underwriter : 


E. BAILEY; 


Fire Manager : 

Pe EXELL. 
Accident Manager: 

EDMUND GORMLY. 

Managers and Underwriters: 


MANN, MACNEAL & STEEVES, LTD. 


| OXFORD ST., MANCHESTER. 


7 ANGEL COURT, E.C. : 
14 Royal Exchange, E.C. § 


169 Great Portland St., W, 


ASSURANCE 
COMPANY 


Limited. 


CHIEF OFFICE: 


For the year ending Dec. 3lst, 1919, 


Annual Income Exceeds 


£5,400,000. 


Assets Exceed 
£17,300,000. 


Claims Paid Exceed 
£30,000,000. 
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Tue four banks whose figures for the latest financial . 


year are collated in the table printed at the foot of 
this page are the National Bank of India, the Mer- 
cantile Bank of India, the Chartered Bank of India, 
Australia, and China, and the Eastern Bank. All four 
have their head offices in London. The Tata Industrial 
Bank, Limited, whose headquarters are in Bombay, has 
now opened a London office. It will be seen that the four 
banks mentioned above have increased their number 
of branches from 88, at which it has remained for three 
years, to 93. The last report of the Tata Industrial 
Bank shows that at March 31st last it had seven 
branches and four sub-branches open for business. In 
his minority report contained in the Report of the 
Committee on Indian Exchange and Currency, Mr 
Dalal drew attention to the need for spreading banking 
facilities in India, and gave interesting figures. India, 
he said, contains 2,253 towns with 29 millions of 
inhabitants, and 720,342 villages with a population of 
285 millions; but at the end of 1917 the total number 
of banking offices in India was only 402, many of them 
overlapping in the large towns. In fact, only 165 towns 
had banking offices. This he contrasted with the United 
Kingdom’s 9,138 banking offices and Canada’s 4,000. 
‘*Money,’’ he said, ‘‘ lies dormant in endless small 
hoards,’’ and pleaded for banking development. “‘ It 
will be seen that there is a vast virgin field for the 
development and expansion of banking, and for the 
collection into bank reserves of the innumerable stores 
of money lying idle throughout the country which could 
be utilised for the benefit of the holders and for the good 
ot trade and of the State.’’ Meanwhile, an Imperial 
Bank of India is about to be launched, the Imperial 
Bank Bill having been passed by the Imperial Council 
Simla on September 8th. At the annual 
general meeting last April of the Chartered Bank of 
India, Australia, and China the chairman called atten- 
tion te the fact that ‘‘ one of the conditions of setting 
up of the Imperial Bank is the opening of a large 
number of sub-branches in various parts of India.’’ 
‘Any measure,’’ he continued, ‘‘ which tends to en- 
courage the development of banking in India, the 
attracting of deposits from the public at large, and the 
gradual cessation of the unprofitable system of hoarding 
can only be for the good of India, both for the indivi- 
dual and for the State. We wish the Imperial Bank a 
successful career, fully confident that there is ample 
scope in India both for the semi-State bank and for 
the British Exchange Banks.”’ 

The year covered by the figures set out below was 
one of prosperous expansion, trade rapidly recovering, 
and a good monsoon helping. But the chief feature 
of the period was the extraordinary fluctuations in the 
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value of the rupee. Valued at about 1s 6d in April, — 
1g1g9, the rupee was quoted at 2s 4d in December. 
At about this date it was decided to fix the rupee on a 
gold basis of ten to £1 sterling gold. Rupee move- 
ments and the importance of the report of the Com- 
mittee on Indian Currency and Exchange are explained 
and discussed in a separate article in this issue on 
‘‘Banking With the Far East,’’ and we need not 
re-tread the ground here. These subjects furnished a 
theme for most of the speeches at the bank meetings, 
and one may note in passing the remark of the chair- 
man of the Mercantile Bank of India: ‘* Banking and 
commerce are soundest under a more or less stable 
rupee. The fluctuations during the past few years have 
added to the anxieties, hazards, and difficulties of finance 
and trade exceedingly.’’ This is a reminder that the 
period carried with it anxieties and embarrassments. 
To turn again to the figures in the last line of the sub- 
joined table, we find striking expansion in every item. 
Discounts and advances increased by 4,304 millions and 
deposits by over £41 millions, though in each case the 
ratio to total liabilities declined. Investments rose by 
nearly £53 millions, and a remarkable jump of 4144 
millions in the item of ‘‘cash in hand and money at 
call and short notice ’’ brought about a rise of no less 
than 4 per cent. in the proportion to total liabilities. 
The capital and reserves of the four banks were in- 
creased during the year by over 42,300,000. As in 
England, increasing demands upon the banks’ resources 
have made capital increases necessary and desirable, 
and the process is still continuing. At an extraordinary 
general meeting of the Chartered Bank of India a fort- 
night ago a resolution was passed to issue 200,000 new 
shares of £5 each. At the meeting of the Mercantile 
Bank of India last April power was taken to raise the 
capital to £3,000,000 by the creation of 300,000 new 
shares of £5 each. The National Bank thas just issued 
to shareholders 40,000 £25 shares (£12 10s paid up) 
at the price of £20 per share. Net profits, allocation 
to reserve, and dividend rates of the four banks are 
shown below for 1918 and 1919 :— 


1918. 1919. 

ao ro. ee 

Net , Div. Net Div. 

Profit. Breet Rate. | P ofit. Sra Rate. 

£ £ % £ £ %, 

Chartered...... 409,222} 165,000} 204*} 447,348 | 200,000} 203* 
Hasternesnnr es 68,888} 20,000 7% | 102,645} 40,000 82 
Mercantile ....| 181,112} 75,000} 14 | 215,636} 85,000) 16+ 
iNational ae enirst 403,635 | 220,000} 20* | 452,169 190,000! 20* 


* Free of income-tax. 
+ Including bonus of 2 per cent., free of income-tax. 
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| | . Cash in 
Year 4 Roe Shy Lis. Notes. ine Deposits. Lin Anson es pearae: tis. Mh Tae ieee Lis. 

a Reserves. |biliti’s biliti’s biliti’s|| Liabilitie-. rete ce biliti’s * !biliti’s} Advances. |biliti’s 

| | e Notice | 
1890..; 5 50 4,947,900 1271 1,244,000 3-4 | 17,964,400 50:0 86,008,400 4,391,200 12:0 9,980,500 8:1 97,541,800 765 
1900..) 5 54 | 3,186,800} 10°5 | 699,800) 2-3 | 18,084,800) 58:5 |] 30,207,600)| 4,704,900} 15°5 | 2,794,600} 9-2 | 22,147,30C} 72°5 
1905..| 4 63 .| 3,735,100! 10°€ | 639,100} 1:8 | 23,473,900} 66°5 |) 35,268,500|| 6,507,100} 18:4 | 3,119,500} 8:8 | 23,634,900) 69°6 
1910 5 87 | 6,100,000}. 12-9 | 515,600; 1:1 | 34,547,000] 72-9 || 47,339,600]| 8,312,300] 17-6 | 4,189,400} 8-7 | 32,101,200) 67:8 
1913 6 | 104 | 7,219,100) 11:5 | 811,273; 1:3 | 43,470,800] 69-2 ||. 62,671,800) 10,822,800} 17°3 | 4,080,600) 6:5 | 43,745,100) 69:8 
1914 5 87 | 6,801,125) 11:3 | 913,341) 1:5 | 41,494,040) 68:3 |} 60,568,684||10,058,968/ 16°6 | 4,416,116) 7:3 | 41,310,902) 68-2 
1915 5 89 | 7,252,278) 12-2 /1,043,984) 1:7 | 42,892,465] 71:9 || 59,791,379/13,549,144| 22-6 | 6,677,853) 11:2 | 35,511,553) 59°5 
T916e\ eno 91 | 7,323,485) 11:1 |1,085,514) 1:6 | 48,782,482) 73:8 || 66,017,462)/12,512,987| 18-9 | 8,002,065) 12:1 | 42,085,918) 63°6 
1917 4 88 | 7,067,380] 9:5 |1,128,096) 1:5 | 54,574,879] 73-0 || 74,600,058] 13,914,932] 18-6 | 7,138,799] 9:6 | 49,652,081] 66:8 
1918 A 88 | 7,232,421) 85 1,058,421 1:2 | 67,589,786] 79:0 || 85,496,536) 20,522,964| 24-0 | 7,776,811] 9:1 | 52,753,685} 61:8 — 
1919 A 88 | 8,502,500! 8-0 |1,698,651! 16 | 81,722,355] 76-4 |106,653,90 |'17,201,525| 16-2 | 8,985,337} 8-4 | 76,533,126] 71:8 — 
1920..! 4 93 110,844,649! 6°7 {1,948,595| 1:1 1122,696,907! 75-7 || 162,191,5671.32,757,956! 20-2 118,471,630] 8-3 |107,117,466 


66:0 
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HEAD OFFICES: 


LIVERPOOL LONDON 
NORTH JOHN STREET LOMBARD STREET 


COMPANY , 


Total Funds ~- £24,459,031 


All Classes of Insurance 


Effected 


THE COMPANY HAS EXPERIENCED 
AND FULLY EMPOWERED REPRE. 
SENTATIVES AT ALL IMt'ORTANT 
CENTRES THROUGHOUT THE WORLD 


General Manager—GEORGE CHAPPELL. 


Deputy-Manager—J J. ATKI* SON, 
Sub-Managers—ALEX. D ROBERTSON and WALTER CARTER. 
: AccIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
London Manager—ROBERT M'CONNBELL, 
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Number. 
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Capital Subscribed - £ 2,000,000 
Capital Paid Up - - £1,000,000 


Guardian 
Assurance 
Company Limited 


ESTABLISHED 1828 


Head Office: 11 LOM BARD STREET 
LONDON, E.C. 3 


Chairman « « Hon. Everyn Hussarp 


Deputy Chairman-Cuas. R. Guat, Esa. 


Vice-Chairman -Cot, Lioner H. Hansory, 
C.M.G, 


The Company 


transacts all the principal 
classes of Insurance 
Business 


Total Income - over L 2,300,000 


Total Funds -.over {9,400,000 — 


Banking 
Number. 
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COLONIAL BANKS WITH OFFICES IN LONDON. 


AFRICAN BANKS. 
AFRICAN BANKING CORPORATION, LIMITED. 


REGISTERED 1890. 


1920—Absorbed by Standard Bank of South Africa. 


(1) 


~-CAPITAL 


or ee = oa Se ee —fr 
Subseribed. Paid-up. Callable. Reserved. 
£  £ £ £ 
2,009,000 1,000,000 Nil. ..-. 1,000,000 
Per Shaxe. Per Share. Per Share. Per Share. 
£10 £5 Nil. £5 


Market 
Value. 


x 
1,450,000 


Per Share, 
Sept. 30, 1920, 


£73 


The gross profit for the year ended September 30, 1919, 


amounted to £463,487, including £36,013 brought for- 


ward from last account. 


Wi 


After deducting current charges 
and rebate, carrying £30,000 to reserve and £5,000 to staff 
guarantee and savings tund, allowing £2,107 for depreciation 
of furniture, placing £10,000 to premises account and £20,000 
to pension fund, there remained the sum of £127,666, which 
the directors proposed to apply as follows: dividend at 
the rate of g per cent. per annum for the year ended 
September 30, tgtg, subject to deduction of income-tax, 
£90,000; balance to be carried forward, £37,666. 


ARAM WA 


es. ee 


= oe 


aor . 


os 


“a 


oe ee 


- 


TY 


tien ie ze 


a 


| | ’ 
io} iB LIABILITIES. | ASSETS. 
Are gt 5 
HS 213.5 6 -| . || _rotel | Cashin] . Be i : s dhe See 2 
dea 3c] . gle! < # |Miscel-| ¢ | 2 22] ¢ || Liabili- | Hana, at) 2 g | Bitsot) dg] 2 8 | 8 ($2PE8! 2 
me 9 |g s 2S E 5 | Un- ® ® |laneous o $s 2 - 5 ties or \Bankers, rs} Invest- 5 Ex- 5 5S 4g 2 aS ig Pore} 5 
Bz sae | ,, | divided = Notes. | 9 |Credits,| 9 | 23848] 2 || Assets. at tau | ments. | ehanes | gee % Bae 2 o pe 
OD 2} ® | Profits.| o ® |Rebate,| © 5 o| o | & Short | 9 o ur- Cn ® |HMIOD| Oo 
a Ae Wage? sy rhe i | Notice. | ™ & | chased. | | A <4 | & A803) & 
| aa £ £ £ £ | x £ f s & £ oo 
1895 ..| 19 297,645] 7:8} 12,187) 03 33,870) 0°9} 162,244) 4:2] 3,337,201) 86°8 3,843,147 1,382,037, 35°9 149,180} 3:9) 1,127,381) 29°4; 1,084,923) 28-2 99,626} 2°6 
1900 ..| 28 470,000} 12° 16,783) 0°5| 109,955} 2°9) 187,829) 5:1) 2,866,430] 786|/ 3,650,997 1,085,880 29°8 328,794) 9:0); 687,082) 18-8) 1,354,378) 37-1 194,863| 5°3 
¥ 
1905 38 540,000] 8°9; 18,380) 0:3) 254,351) 4:2) 489,469] 8:1] 4,776,100] 78°5|| 6,078,300} 1,276,072 20°9 418,465} 6°9| 1,431,425} 23°6) 2,761,700] 45°5 190,638] 3:1 
1906 ..| 38 540,000; 9:0} 19,775; 03) 317,085) 5°4| 463,235) 7:8) 4,617,656] 77°5|| 5,957,751 1,352,929, 22°7 405,340] 6:8} 1,025,191/ 17:2) 2,953,687) 49°6 220,604) 3:7 
| | 
1907 ..} 38 ; 540,000) 10°5} 21,795) 0°4| 241,493) 4°7| 298,027] 5:8) 4,055,688) 78°6)| 5,157,003 pases 235 402,934 7:8) 849,897) 16°5) 2,472,224)47°9) . 220,591) 43 
1908 ..| 35 540,000; 10°3} 19,700; 0°3} 186,691} 3°5| 186,178} 3:5} 4,311,381) 82°4); 5,243,950 ark 23°5 471,093} 9:0) 1,157,491) 22:1) 2,227,993) 42°5 155,063} 2°9 
{ é 
1909 . ‘| 34 540,000} 9:1) 23,759) 04) 282,607! 4:9) 326,375] 5:5! 4,740,497] 80°1|| 5,913,238!) 1,593,606 27°0 709,886] 12°0| 1,189,872).20°1) 2,216,906) 37:5 202,968) 3:4 
1910. 7 36 540,000} 8:5} 30,452) 05) 266,072) 4:2) 306,072! 4:8} 5,203,909] 82°0)| 6,346,505)| 1,543,381) 24-3 850,624) 13°4) 1,345,919} 21:2} 2,419,135) 38-1 187,446} 2:9 
| 
191) 7.139 | 560,000} 8:3} 26,642) 04) 281,966) 42) 388,753) 5:8) 5,486,621] 81°3)) 6,743,982); 1,569,821 ee 835,666] 12°4) 1,301,607] 19°3} 2,796,960} 41:5 239,928] 3:5 
1912 ..| 40 585,000] 8°7) 33,761) O09) 285,318) 4°2) 574,862) 8:5) 5,244,393] 78:1)! 6,723,334 iad 20°1 778,652) 11:5) 1,214,033} 18:0) 2,931,149] 43:8 443,020) 66 
: | 
1913 ..| 43 610,000} 9: 37,194) 0°6} 240,300, 36} 528,493) 7-9} 5,196,808, 78°7|| 6,612,795)! 1,220,423 18:4 696,487/ 10°5) 1,286,581|19°4) 2,921,469) 44-3 487,835) 7 
1914 ..| 44 810,000) 13° 39,477) O° 212,622 3:5} 225,738) 3°6) 4,873,042] 791) 6,160,879), 1,265,181 20°6 700,665) 11:4) 1,183,781) 19°3) 2,718,402) 44-0 292,850) 4° 
1915 ../ 46 | 810,000) 11° 45,701! O°7} 262,827, 3:8} 293,760) 4:2) 5,563,947/ 79°7|| 6,976,235|) 1,264,950 18°2 1,437,036) 20°6) 1,3355,017/ 19°1| 2,644,214) 37-9 295,018} 4: 
1916 ..| 47 820,000) 11° 49,842 0-7} 225,603 3:1! 663,718} 8:9} 5,735,902) 76°3|| 7,495,065; 1,257,844 16°38 914,870) 12°2] 1,287,088) 17-2} 3,463,134) 46:2 572,129) 7 
1917 ..| 48*; 850,000) 10°) 52,740 0°6| 332,357) 3:9) 457,656) 5°4) 6,722,173) 80°0)| 8,414,926} 1,750,073 20°5 784,313) 9°3} 2,069,617) 24°>] 3,449,186) 41-2 381,737} 4 
1918 ..| 49*| 890.000] 92} 60,913! 0°6| 400,117| 4°3| 449,749| 4-7] 7,888,686] 81-4! 9,688,615] 1,972,370 20-4 _ 808,427] 8-4 2,429.458| 25-1] 4,126,155/42°5| 352.205! 3 
1919 ..! 60 | 1,360,000 11-6 87,666 0:7! 388,584! 3:3! 403.877! 3:4] 9,491,526! 81:0! 11.731,653| 3.131 996 266 1,048,255! 9-0 2,148,930! 18-2] 5,105,155!43-7| 297,317! 25 
* Excluding New York office. 
ANGLO-EGYPTIAN BANK, LIMITED.t+ 
ESTABLISHED 1864. 
- CaPITAL—_—_—— ~ The net profits for the year ended August 31, IgtQ, — 
Authorised. Paid-up. Callable. Reserved. including £38,000, the balance brought forward, amounted 
: & £ £ & to £180,980, which was dealt with as follows: statf provi- 
1,800,000 ...... 600,000 ...... 1,200,000 ...... Nil dent fund, £3,336; written off premises, £22,644; to reserve, — 
Per Share. Per Share. Per Share, Per Share £10,000; dividend and bonus of 173 per cent. tor the year, 
PTE her cae CE aie te: £10 i tons Nil free of tax, £105,000; leaving £40,000 to be carried forward, 
: a ee TSAR , oe es, 30 as 
| LIABILITIES. | ASSETS. 
oe oe een. 4 
sale 2 late ES ; , || Total er | nee ee ee 
$9 (25! ie a # | Bills | 2 | Deposit | € || Uiabili- ||Cash in| 4 ae | vances] 8 j2 $222) 2 
HA s|g 2} Capital og Un- 8 Accep- | 2 | Pay- 8 and 8 ties or Hand s 3 3 8 Invest-| © and 9 jets, 8| 2 
Fi<i)= s/and Re-| > | divided | = | tances. | = | able, | 7 | Current | > Assets. || and in| 7 a >, | ments os Other 3 ste om ne 
AZ! serves. | 3 | Profits. | & ® | &e. ® |Accounts.| 9 Transit.| © 2 d o Ac- o 13e8 28 2| 9 
- Z ah ms a! a Pa py ee a | counts. | 4 |? Og) 
£ £ £ £ £ (eee £ | £  £ £ £ 
1910. .| 10 | 1,120,000! 21°6) 110,254) 2°1) 593,345]11°5} 607,447) 11°7] 2,760,654) 53:1}; 5,191,700}} 738,925} 14:2) 1,293,853) 25°0| 497,566] 9°6} 2,043,011} 39°3 618,345} 11:9 
1913. .{ 11 | 1,284,390) 23°5| 110,026) 2:0} 904,917|16°6) 225,170) 4:3) 2,943,374] 53°8]| 5,467,877|| 545,707] 10:0 902,404/ 16°6) 396,652) 7-2) 2,654,532) 48°5 968,582) 17°7 
1914. .} 11 | 1,286,254] 23°6| 129,591) 2:4) 706,369) 129] 293,676] 5:4) 3,045,867) 55°7|, 5,461,757|| 816,827 15; 976,543/ 17°8| 330,658) 6:1) 2,547,934| 46°7 789,795} 14°4 
1915. .} 11 | 1,286,318} 18:0} 127,555} 1:8) 527,556] 7-3} 109,427) 1:5} 5,145,305] 71:4]! 7,196,161!/1,279,658] 17-8} *2,352,147| 32°7| 642,589] 8-9| 2,303,526) 32-0 618,241) 86 
1916. .} 10 | 1,298,215)13°6} 122,674) 1:3) 373,657) 3:9 sass 2°1| 7,495,126} 79°1)| 9,492,835)|1,786,165| 18°8) *4,347,124) 45°8) 776,531) 8:2) 2,124,363) 22°4 458,657] 4:8 
1917. .} 10 | 1,320,768) 12°0} 141,347) 1:3} 228,186} 2:1} 241,599) 2:2) 9,057,654) 82°4}! 10,989,554//2,128,637) 19°4| *4,824,496) 44-0'1,082,568) 9:8) 2,650,667] 24-0 503,186) 2°38 
| 
1918. .| 12 | 1,321,405; 8°9) 203,038) 1:4] 269,728) 1:8) 455,244) 3:1) 12,544,967] 84°8]) 14,794,382 ||2,441,108] 16°6} *7,515,761) 51:0/1,089,651| 7°4| 3,388,919] 22°6 358,943} 2°4 
1919. .| 15 | 1,430,361! 73] 118,336! 06] 466.144] 2°41 438,883| 2-21 17.113,477/ 875]] 19,567,2011]3,604,709| 18°5*10,443,855 53°3!1,938,805) 9-9] 3,021,735|15:5| 558,097] 28 
* Includes Treasury Bills. t We are asked to point out that this bank is an English company, with head office in London. 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
ate =i Care a Market | Lhe profit and loss account for the year to March 3r1, 1920, 
Subscribed. —_ Paid-up. Callable. Reserved. Value, showed that aiter providing for current charges, rebate, 
< = é £ £ and bad and doubtful debts there remained a net profit ot 
3,000,000 1,200,000 300,000 1,500,000 1,800,000 £125,147, which, added to the balance of £22,680 brought — 
Se Per Share. Per Share. Per Share. Per Share. | forward, made an available sum of £147,827. lhe dividend 
- ke a io £1 £5 £6 |for the year at the rate of 10 percent. absorbed £71,200, 
n August las 3 new shares of £10 each, of which 100,000 (£4 paid), were was ad i i 4 
allotted in equal proportions to the London County Westminster i Parr’s Paton as added to insurance fund, £15,000 Be Rees is 
Bank, Limited, the National Provincial and Union Bank of Kngland, Limited, furniture, £5,000 to the staff fund, and £21,250 to reserve 


and the Standard Bank of South Africa, Limited. 


leaving £30,377 to be carried forward. 
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“The prudent man looketh well to his going.” 


Business men do well to remember this proverb. 


Never before has it been so necessary to provide against loss of capital. 
Capital is essential at the present time. It is the foundations of your house, 
You can maintain it only by adequate insurance. 


Present-day requirements necessitate an increase of more than 100 per cent. 
of your pre-war insurance estimates. Not only must your dependents be 
provided for on a more generous scale, but death of partner, fire, burglary, 
and other liabilities must be guarded against. Any extraordinary expenditure 
of capital might mean_ for you, calamity. 


Consult an expert. 

Let the PRUDENTIAL advise you. 
PRUDENTIAL ASSURANCE Co., LTD. 

‘ CHIEF OFFICE: 142, Holborn Bars, E.C.1. 

LIFE. ACCIDENT. THIRD PARTY RISKS. 
FIRE. BURGLARY. FIDELITY GUARANTEE. 
LIFT: ANNUITIES. INDEMNITY. 
MOTOR CAR. MOTOR CYCLE, EMPLOYERS’ LIABILITY. 


CORPORATION, LIMITED. 


MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: ‘‘ Degama, Liverpool.”’ Telephone: Bank 8870, Iiiverpool. 
; And at 


WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams: ‘‘ Ethiope, London.’’ Telephone: Regent 4900, London. 


60, WHITWORTH STREET, MANCHESTER, 
Telegrams: ‘‘ Degama, Manchester.’ Telephone: Central 3623, Manchester. 
New York Branch: 


AFRICAN AND EASTERN TRADING CO. INCORPORATED, 26, BEAVER STREET. 


Cables: “* Afroasian, N.Y.” Telephone: Broad 7290. 
ESTABLISHMENTS AND AGENCIES. 

Canary Islands Ivory Coast Nigeria Morocco Syria } 

Senegal Gold Coast Cameroons Turkey Mesopotamia 

Gambia Togoland Belgian Congo Levant _ Persia : 

Liberia, Dahomey Angola Palestine British Hast Africa 


Exporters of: 
COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
-PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 
Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 


Se Cael) SIA A 


Banking 
Number. 
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Bank of British West Africa, Limited—Con. 


1920. 


LIABILITIES. ASSETS. 
n\oa 
hs » 2 » i : Total ee ; Fate: 
SUgioe 610g] € | Drafts |. | 2 98] § || Liabili- || cash in| = iso S2/ 4/9 Saal 4 
mE = aa Un- | 5 |= 85 3 8 |Issued| 3 | 208 = 8 || ties or Hand, at| 8 |Invest-| 5 | Bills of | 8 [22a 9 q 8 |20 £4 8 
Be ivi 0 12a, e Al O DO} a885] 9 || Assets. o o . |OISSSbS] 0 |Pacar|o 
& b> divided} > SSUES and on Saude ee Bankers,| 7, | ments.| > oe 7 SE aio], /o8 oro] & 
Sogn .| 3 5 By) 
Profits. zo as a5 & = Rebate. q A og a Sans 2 2 change 2 eI og = A O85 2 
= £ £ & & | £ E baesa £ £ 
1900..; 9 2,433 | 0°8 An 27,838} 9°6) 217,092) 74°6 290,923 106,605 36°6) 22,765] 78) 102,293 35:2 57,748] 19°9 1,512} 0-5 
1905 ..} 11 4,255 | 0°6) 63,855 | 8:1) 88,442}11°3) 541,262) 68:8 785,814 256,695) 32°7| 121,813/15:5) 213,487) 27:2 113,204) 14°5 80,615) 10°3 
1906 . 9 4,574 | 0°5) 67,301 | 7:8) 97,115}11:2} 605,174) 70°1 864,164 290,104) 33°6) 165,214} 19°1 238,237) 27°6 83,188] 9°6 77,421) 9:0 
1907 .4 11 5,176 | 0°6 50,164 | 5:5) 95,401)10°6) 659,297/ 72:8 905,038 249,049 27°5| 149,069) 16°5) 332,412!36°8) | 101,664) 11-2 72,844) 80 
1908 ..] 12 8,278 | O°'7| 106,669 | 9:0} 96,281) 8:1! 825,477) 69°6)| 1,186,705 452,395| 38°1| 182,018) 15:3 244,462! 20°6 172,695} 14°6 135,135) 11°4 
1909 ..4 13 7,129 } O'6} 140,808 | 11:0} 135,225) 10°6! 841,320) 66:0|| 1,274,482 391,183] 30°7) 221,117} 17°3 319,697, 25:1 170,279} 13°4 172; 206] 13°5 
1910 ..4 30 10,697 | O°7] 149,146 } 9:2) 111,562) 6°8| 1,074,793| 6671)| 1,626,198 302,449] 18°6) 276,448/17°0| 563,546, 34°6 297,375] 18°3 186,380 115 
1911 18 15,084 | 0:8; 124,490 | 6:9) 138,283) 7:6} 1,251,126] 69:0)! 1,813,983 676,528) 37°3| 336,696] 18°6| 414,702) 22°8 219,529} 12°1 166,728} 9:2 
1912 18 18,054 | 0° 196,487 | 9:3) 173,044) 8:1) 1,388,871) 65°7|| 2,116,456 509,158 23°9} 345,414| 16°2) 515,258] 24:3 506,988) 24°3 239,638) 11:3 
1913 27 21,329 | 0:8) 237,782 | 8:9) 187,323) 7:0) 1,805,798] 67°9|| 2,660,232 672,083) 25*2) 349,116} 13:1) 754,525) 28°3 592,683} 22°5 291,825] 10°9 
1914 29 31,600 | 1: 309,338 | 9:8) 197,377} 6:3} 2,025,527] 64°3|| 3,150,842 830,596} 26°5) 419,159] 13:2} 965,626) 30°6 566,321) 18°0 569,140} i1'7 
1915 31 26,141 | 0°8} 162,589 | 5:0} 228,*04| 7:1 2, 67, 716) 70°1|} 3,235,250)} 1,161,397) 35°9} 527,520/16°2) 607,089] 18°8 706,741) 21°9 232,503} 7:2 
1916 34 35,417 | 1:0} 164,781 | 4:6} 317,752} 8°8) 2,523,090) 70°2|| 3,591,040/| 1,020,712! 28°5/1,061,101| 29°6} 638,259] 17°7 638,398} 17°7 232,570} 65 
1917 ..3 38 36,177 | 0°8) 227,244 | 5°3) 205,311) 4°7) 3,083,575] 71°2|| 4,332,307|/ 1,142,775] 26:5} 498,719) 11-5] 1,264,186] 29°3] 1,109,570) 25*4 317,057) 7:3. 
1918 41 47,713 | O 712, 974 11*1| 215,283] 3:3) 4,668, "687 72°3|| 6,462,157|| 1,127,144) 17-4) 925,528) 14-3] 2,331,830) 36°2| 1,244,504) 19-2 833,151) 129 
1919 41 54,580 | 06} 1,238,591 | 13:8} 587,599] 4:3) 6, 489, 248) 72"1|| 9,000,018) 1,667,565) 18°6/1,06.821) 11°4) 2,219,803] 24-6} 2,706,768] 30°!) 1.379,061} 15°3 
1920 ..| 47 78,377 { O'5{ 2 605, 108 {| 15°81 807,097) 4:9/11, ’810, 340| 71°5|| 16,500,922|| 2,951,334] 17:9] 791,553} 4:8] 4 940,678] 29:9! 5,003,206] 30:3] 2,814,151) 17°2 
NATIONAL BANK OF EGYPT. 
ESTABLISHED 1898. 
5 ————CaPITaL Market Th for th December 31st last 
Subscribed. Paid-up. Callable. Reserved. Value. Cock profit or the rat ended 5 3 t 
£ £ £ £ £ amounted to £714,680, which was appropriated as follows: . 
3,000,000 .... 3,000,000 Nil. ia are Nil. 5,250,000 i iati ivi 
Per Share. Per Share. Per Share. Per Share. Per Share. investment depreci aon, £259,384, and dividend of 1) PS 
£10 ae, Se elO Nil. Nil. £173 cent., £420,000; leaving £141,392 to be carried forward. 
a LIABILITIES. ASSETS. 
Af Oven 
8315.4 : 4 » | ,rotal Sele 
oe el Saree FS  |Miscel-} ¢ | 2 28) g || Liabili- | cash in| 4 | Cash at| 4 ¢ 4 |gd253| 4 
meals | Capital| $ | _ Un- | 8 | Accept-| 8 |laneous| 8 | $y 24 Bi. Mes OF send & | Call and & | Invest- | @ |Discounts| 8 |g B93. 3) 8 
| and ‘divided | 2 | ances. | O |Credits,| 2 | 2899) 2D || Assets. and | Z| Short |S | ments. | [ | Advances] > | ei a5 es 
Reserves} © | Profits. 2 2 ES 2 A Osi 2 at Bank. © | Notice. | 9 2 &e. 2 e808 8 2 
7 £ £ £ £ £ £ £ eal | £ 
1911 ;. 4,587,857) 360} 175,108; 1:4) 148,062) 1:2] 352,890] 2°8 7,499,687|58°6) 12,763,694/| 2,312,170] 18:2 667,000} 5*2) 1,281,980 1071 sors 63:2 425,072) 3:3 
1912.. 4,564,849} 339} 170,999} 1:3! 159,324) 1-1) 332,550] 2:5] 8,254,230} 61-2), 13,481,952/| 2,064,019] 15:2) 1,591,000] 11:8 1,037,385) 7°7| 8,343,632, 62:0 445,916) 33 
1913.5 4,566,111) 37°6} 157,056} 1:3 30,600} .. | 345,821) 2:8) 7,053,640) 58-3)! 12,153,228]! 1,919,158/15°8} 306,875; 2°5| 967,716 8:0} 8,646,426] 71:1 313,053] 2°6 
1914. .} 21 | 4,343,700) 36" 123,410} 1:0) SA -e | 184,421] 1:6) 7,166,395] 60°8|| 11,817,926|| 1,343,47G) 11:4) 755,000! 6:4} 887,540) 7:5} 8,560,549) 72:4: 271.467| 2'3 
1915. .| 21 | 4,341,400] 27:5} 130,524) 0:8} 309,736] 2:0] 454,452] 2:9)10,494,580 66°8) 15,730,692)) 2,144,329) 13°6} 1,160,000} 7:4] 2,610,810; 16°6) 9,245,317) 58°8 570,236! 3°6 
1916. .| 22 | 4,411,353] 20°4) 217,187) 1:0 102,378) 0°5) 225,245) 1°1/16,670,635) 77°0| 21,626,798)| 3,694,512} 17°0| 1,425,000} 6°6} 5,977,327) 27°5| 10,170,534] 47:2 359,425) 17 
1917. .| 22 | 4,663,278] 16°6} 289,506} 1:0} 130,109] 0:5) 379,238] 1°3/22,562,827]| 80°6 28,024,958!| 3,474,638) 12:4) 2,250,000) 8°0) 8,392,673) 29°38} 13,630,060) 48°8 277,587| 1:0 
1918. .} 22 | 5,000,000] 14-3) 406,636} 1:2} 477,915} 1:4 247,691) 0°7/28,734,385} 82°4| 34,866,627|| 2,286,052 66: 2,180,000} 6°3]15,506,826) 44-5] 14,120,325] 40-4 773,424) 2:2 
1919. .| 22 | 5,000,000}11:7{ 441,932 1:0} 297,900] 0-7 110,660) 0°2|37,120,139| 86°4| 42,970,631} 5,016,650) 11°7| 2,435,000] 5:7 16,851,552: 393} 18,563,092) 42°6 304,337| 0°7 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


REGISTERED 1890. 


Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital ifcreased by 41,250,000. 
Absorbed National Bank of Orange River Colony, Limited, established 1877. Absorbed Natal Bank, L., October, 1914. 
Capital increased by £650,000. 


The profit for the year ended March 31, 1920, after 


a 


ae 5 Re has oe : Market | applying £50,000 in reduction of bank premises account, was 
soribed. Paid-up. Callable. Reserved. Value. : : 
A e ‘ : F £538,684, inclusive of the balance of £23,206 brought forward 
from the previous year. The available balance was appor- 
2,965,000 2 il. SM 5 ats : a : 
’ 1965,000 _ aie 3,706,250 | tioned as tollows: to dividend of 7 per cent. (of which the 
Per Share, | interim dividend paid for the 6 months ended September 30th 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1920, | last absorbed £102,059), and bonus of 1 per cent., £235,484; 
£10 £10 Wille te we Ri £191 reserve fund, £200,000; pension fund, £60,000; balance to 
c be carried forward, £43,200. 
als LIABILITIES. ASSETS. 
Og - 
wARin@ : 
xB O/B Da ee ie: .| Bills Re-| . .| .; || Total |lCashinHand| .. | Gey PAs 3 
Ke Qo a § 8 ag ceivable,| 3 2 gle Liabili- || at Bank, at | a1,28 ela Bills | 8 Ss wes a= 
fo g a] 2 oP Felt =| Miscel- | 8 | 2593] & || ties or |lcall & Short] & | Invest-| 2 | Zeca] 2 Dis- Sia dg] & 
SiPal Baa |S} Bo o a5) °S | Asset o OlnaaeH]|9 O ls aBa2glO 
a Ae) a3 y | SF peneone il ao tee ssets. NE eel estcoy ~ | ments.| | |meadk| , Speer 5s, ae5s5 % 
redits, | 9/Q O°9| o mittances ; 9 o = Oe ey oans, | 9 | > mo] 2 
aye] p Rebte, &c | & <i} A in Transit. | & Au Ay pu &e. | | 05S py 
SSS SE oO ES Se 
£ £ £ £ £ £5 Sie £ : £ 
aah ot : 9} 42,50 ‘ K 168, 170 83) 1 oe, ge 59°8}| 2,033,413 955,180 | 47:0 13,664; 0°7 ae 10°8} 745,090) 36°6 99,881) 4°9 
; 50,069) 203,677 3:4) 4,639,307, 77°7|| 5,972,051 3,401,084 |57:0) 714,225) 12:0) 277,156 4:7) 1,456,266) 24-3) 123,320 2:0 
61,932 190,132 6°7} 1,156,640 40°8]) 2,836,162 579,867 | 20°5) 596,700} 21:0 36,344! 1:3) 1,407,967] 49°6 215,284) 76 — 
75,7 795,492 7-9) 7,654,360 76°2||10,047,723)| 3,199,525 | 31°8| 731,388] 7°3| 1,278,015 12°6| 4,404,174|44-0|  434.621| 43 
49,607 773,279 8°7| 6,599,883 73°9]) 8,925,020|| 2,550,415 | 26:3} 731,388] 8-2| 1,201,175 13:5] 3,624,533] 40°6| 1,017,609] 11-4 
62,361 742,010 95} 5,555,142 71'1|| 7,814,649|| 1,464,344 | 187) 730,387| 9:3] 1,264,693 16-2| 3,919,248]50°1] 435,977] 5:7 
67,637 812,072 10-2} 5,584,576 70°3|| 7,949,305|| 2,264,468 | 284) 730,228) 9:1| 1,212,064 15:2] 3,306,936|41°8} 435,609 5°5 
50,871 735,424 6°9| 8,549,725 79°6||10,736,393|/ 4,931,143 | 45:9) 714,327) 67) 1,239,111 11°5| 2,823,520] 26-3| 1,028,292] 9°6 
1,150,000} 8:8] 128,852 1,208,423 _9°2/10,135,013 77°5|/13,080,761|/ 4,029,981 | 30-8} 663,206} 5:1) 1,240,074 9°5| 5,570,358] 42°6| 1,577,141] 12:0 
68,808 1,469,251 10°7/10,437,603 75°8||13,767,086|/ 3,281,296 | 238) 646,867} 4°7| 1,417,449 10°3] 6,615,163) 48°1| 1,806,311] 13-1 
265, : 3,155,306 13°8/15,814,576 69°4||22,765,461|| 4,471,614 |19°6) 875,870] 3:8) 2,773,332 12°2/11,191,546| 49°2| 3,453,099] 15:2 
28,685] 1: 3,378,154 14-0|16,6 '5,284 69°5||24,025,253|| 4,993,271 | 20-7, 1,052,709] 4-4] 37159,660 13-2/11/279.217| 47-0] 3,540,396] 14-7 
14,058) 0-4/1,163,74 3,495,781 12-4|20,223,422 71°4)|28,504,422|| 7,391,029 | 260 1,378,527| 4-9} 2,293,874 8-1|13,406,667|47°4| 3,834,325] 136 
37,935] 0°4|1,246,28 4,616,796 14-2|23,157,244 71:4||32,471,298|| 6,032,578 | 186 3,299,550] 10-2) 4,462,934 13:8|14,227,832| 43-7| 4,448,404| 13-7 
3,375,000] 8°7| 334,634] 0-9/1,789,387 5,872,832 15-2| 27,246,501 70°6||38,618,354|| 7,477,844 |19°3 3,292,030] 8°5| 5,357,203 13°9/17,158,664| 44°5| 5,332/613| 138 
7| 316,236 0-7/2,585,925' 7,409,472 16:2} 52,138,307 69°8|/45,999,940|| 8,555,236 | 18:6 4,756,491| 10-4! 8,003,548 17°4/18,129,107) 49°3| 6,555,558] 14-3 
323}3,715,000| 6°5| 387,806] 0°71 3,070.26. 9,775,068 17°0\10,521,779 70°5|/57,469,916|| 10,274,446 | 17-9 4,77-,619| 8-3| 9,209,711 16-0|24, 569,801| 42-4] 8,841,309] 15-4 
329}4,015,000| 4-6] 436,625 0°914'327) 1 16.723,0>1 19:2/51,323,019 70°7||86,824,707|! 13,761,094 | 15:8 12,185,351] 14-0(14,429 515. 16°7132,961,033! 38:0] 13,487,714] 15°5 
* March 3l. 
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Pemba! 673 


GLERICAL, MEDICAL 


& GENERAL 
LIFE ASSURANCE SOCIETY 


15 St. JAMES’S SQUARE 
S.W.1. LONDON 


THE Society has _ recently 


REDUCED 
itt PRIME COST RATES 


This Table now provides LIFE 
ASSURANCE at a LOW COST 
with prospects of valuable ADDITIONS 

to the SUM ASSURED 


In conjunction with 


THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION LD. 


The Society is now in_a_ position to 


transact ALL CLASSES of ASSURANCE 


INCOME TAX 


Taking into consideration: (a) Security, (b) Im- 
munity from Depreciation, Stamp Duties, Transfer 
Fees and Brokerage, and that 


LIFE ASSURANCE 
PREMIUMS 


constitute one of the few items of expenditure 

recognised by the Government as a legitimate 

deduction in arriving at the net assessment for 

Income Tax purposes, a Life Policy effected 
with the 


BRITANNIC| 


ASSURANCE CO., LTD., 


OFFERS A MOST EXCELLENT 
FORM OF INVESTMENT. 


Annual Income - £2,200,000. 
Funds - - 


Chief Offices: 


BROAD STREET CORNER, BIRMINGHAM. 


} COMPE NSATION, 


ASSETS EXCEED £1,500,000. 


Serr oy, 


AT! lowe rT 


ASSU nce E, COMPANY. [? 


Managing Director: J, FRANCIS, O.B.E.., J.P., F.S.S. Y 
= ACCIDENTS. } 
MOTORS, QQ 


PROPERTY 


YE 


WORKMEN 


INVESTMENT, Pm 


‘syaarine Underwritmg nooms 74, CUnivnmuee, LUINDUN, En Cs 


£5,500,000. 


aria a 
. pean ee Z 
7} Newgate St, LONDON. ECA. h 


PROSPECTUS ON APPLICATION. 


ASSETS exceed £19 000,000. 
CLAIMS PAID over £97,000,000, 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption. Burg'ary, Fidelity 

Guarantee, Motor Car, Boiler Engine. Plate Glass, 

Personal Accident, Workmen’s Compensation, 
Sickness, Live Stock, Loss of Pro its, ete. 


HEAD OFFIC* : LON"ON: 
1, Dale St, LIVERPOOL. | Chief Office—1, Cornhill. 


Offices in al the Ch'ef Commercial Centres. 
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NETHERLANDS BANK OF SOUTH AEBERICA. 
REGISTERED 1888. 


fae Re a ee ee EAD = premises and furniture, the net profits for the year ended 
ma pe ees Se ees December 31st last amounted to £21,359, which the directors 
240,000 Fe AO 000 GEES SNE Nil. recommended should be applied as follows: dividend of 53 per 
Per Share. PerShare. _ Per Share. Per Share. cent. on subscribed capital, £13,500; transfer to reserve, 
S60 eee BOD ee Ni os a £3,000; reserve for taxes, £2,500; pension fund, £2,083 ; 


After fully providing for bad and doubtful debts and set- | tantiémes, £476; founders’ shares, £88; leaving a balance 
ting aside a substantial amount for depreciation of bank | to be carried torward to next year of £11. 


= LIABILITIES. ASSETS. 
mie. 
om 
SS luo oF : ; |. || Total F : . | Buildings 
sc2igs| . ¢/¢ q @ | Bills |G] 28) -] Liabili- | Cashin | € re = and | 
HS 5 g 2 Bob 5 |.Un- | 3 5 | for |§ | Ssessi 8 ties or Hand, with © | Invest- | & | Discounts} § | Sundries, | § 
2 | 282 | > |divided| 7 | Notes. | 7 Col- | 7 | B25S| || Assets. || Bankers, 7; | ments att aH and sf pod seeped 7 
OD 2 | ® | Profits.) 9 -| © |lection| 9 |Q O28] o and Money| © o) vances, So) ills for o 
P| A > |& Au py 2 in at Call. Ay py % | Collection. | 
£ & ES £ & £ £ & £ £ 
1903 6 | 435,393 | 41°5) 44,048 | 4:2) 26,380 | 2:5} 95,240 | 9:1) 445,247 |42°7|| 1,046,308 174,753 | 166] 26,589 2°5 707,301 | 67°8 137,665 {131 
1905 ..| 8 | 444,331 |41°8) 27,409 | 26; 26,045 | 2°4) 54,779 | 5:1! 511,150 | 48-1)! 1,063,714 178,550 16:8} 53,630 50 ‘734,967 { 79°2 96,566 9:0 
1906 . 9 | 444,605 | 40°7) 21,394 | 2:0} 22,577 | 2:1) 48,534 | 4:4) 554,003 | 50°8/| 1,091,113 265,316* | 24°5 | 52,351 48 680,338 | 62°4 93,108 85 
1907. 8 444,643 | 49°8} 11,096 | 12) 17,622 | 2:0) 41,811 | 4-7) 377,580 | 42:3) 892,752 146,618* | 16-4 56,073 63 605,637 | 67:8 84,424 95 
1908 . 8 | 445,722 |45°5| 6,752 | O'7} 18,037 | 1:8) 31,926 | 3:3) 477,714 | 48°7 980,151 219,174* | 22-4] 57,537 | 59 630,731 | 643 72,709 T¢ 
1909 8 | 257,000 | 27°7| 11,962 | 1:3) 19,194 | 2:1) 49,050 | 5:3) 590,077 | 63°6 927,283 315,442* | 34:0] 57,590 | 62 415,948 | 44:8 139,303 | 15:0 
1910 8 | 257,000 | 28:1} 13,287 | 1:4) 21,434 | 2°3) 50,006 | 5:5) 573,942 | 62-7 915,669 250,174* | 27-4) 57,114 | 62 473,217 | 51:7 135,164 | 14°% 
1911 8 | 260,000 | 28:5] 16,689 | 1:8) 22,629 | 2:5) 51,017] 5:6] 562,364 | 61:6 912,699 230,872* | 25°2| 57,257 63 513,488 | 564 111,082 | 121 
1912 8 | 264,000 | 32°5} 16,162 | 2:0) 23,110 | 2:8) 61,741 | 7-6! 448,010 |55:1| 813,023 142,623* | 176} 60,321 74 479,708 | 58:9 130,371 |16:1 
1913 8 | 267,000 | 32:5) 13,785 | 1:7) 24,147 | 2:9) 88,443 | 10°7] 428,940 | 52:2 822,515 150,061* | 18:2} 55,480 67 471,217 | 57:5 145,557 |176 
1914 ..] 8 | 268,400 | 35:0} 10,257 | 1:3) 21,857 | 2:9} 72.518 | 9:5] 393,295 | 51:3 766,527 538,197* | 441] 52,725 69 251,439 | 32:9 123,966 | 16:1 
1915 ..{ 12 | 268, 400 | 32°8 12,690 | 15; 19,677 | 2:4) 83,875 | 10°3) 433,145 | 53:0 817,785 319,329* | 39°0| 82,173 | 101 285,348 | 35°0 130,935 | 159 
1916 ..! 12 270,400 29! 18,497 | 2:0} 22,357 | 2:5} 97,980 | 10-8) 497,383 | 549 906,617 274,521* | 30°1| 84,750 94 404,68C | 44-7 142,846 | 15°8. 
1917...) 12 | 272,733 |25°5| 17.911 | 1:7} 32,154 | 3:0) 92,298 8'6} 652,392 | 61°7)) 1,068,488 312,094* | 291} 148,041 |13°8 474,298 ) 44°5 134,055 |12°6 
1918 ..| 12 | 276,650 | 24-1) 17,595 | 1:5} 50,039 | 4:3} 126,451 |} 11-0’ 677,192 |59:1|} 1,147,927 524,910* | 28:1) 84,582 74 575,345 | 50°2 163,090 | 14:3 
1919 ..! 16 | 278566 117-9) 21.359 | 1:4/ 79.662 | 51)152063! 9:81026654 |65:8!1 7,558,304 594,030* | 383] 62,258 40 711,053 | 45°5 190,965 |12:2 


* Includes remittances in transit. 


STANDARD BANK OF SOUTH ABFRICA, LIMITED. 
ESTABLISHED 1862. 


1920—Absorbed African Banking Corporation, but the figures given are those of the Standard Bank only. 


a ——OaritaL- = —> Market Value, | the balance of £833,258 thus available a dividend and bonus 

Subscribed. Paid-up. Callable. Reserved. Sept. 30, 1920. | of 164 per cent. (subject to income- tax), absorbing £257,812, 

£ £ £ £ £ _was paid, and £40,000 transferred to officers’ pension fund, 
6,250,000... °° 2,562,500 .... . 4,687,500 2... “NiL® > i%.. © 3,750,000 | | 


| £50,000 to premises account, £200, ooo to exchange reserve, 
Per Share. Per Share. Per Share. Per Share. Per Share. | 


nvest ts d iation, leavin 0,446 
£20 Se £5 aha £15 = gh Nal eee £12 end £75 poo to investmen Won. : & £210,446 to 


_be carried forward. An interim dividend of 14 per cent. per 
The net profit for the year ended December 31, 1919, was | annum (subject to income-tax) has been declared for the: 
£634,074, and the balance brought forward £199,184. From | half year ended June 30, 1920. 


l 
LIABILITIES. | ASSETS. 

SS Se D | _ Total ; ; 3 
HOMIE ? A : rafts ae ee : ee 4 Otal 2 5 z od 5 
sgelss) . g/ 8 eB] Out 12/535 /8/2 #2] S | Liabili-|| cashin| @ |Cashand| # = F $ | a |SSPasl a 
Hos |8a| BoP & & |standing| 8 | 825 8 | sue8] 8 ties or |/Hand, at © |Loans at} 5 | Invest-} § Sa [oO lasesel so 

PF; BSS) 2 | Notes.| 7 | and | > | 922 ~ | BEES] C || Assets. | Bank, | 2 | Short | 2 | ments. | 2 Sas o 123 Bags] O 

oO S w iS . ice. ere sans 
og\é a |Accent-) € | Bam | 2 )a og) § l|traneit.| & | Nouoe | a a] A = | & Psa gal a 
£ £ are £ we: F3 £ Sau ot £ £ £ 
1890 ..| 70] 1,635,018 126! 861,290 66 103,410, 0°8/2,332,651| 18:0! 8,041,074! 62-0 |12,973,443), 3,099, 477 2381 .._| 1,292,070] 10:0] 8,383,675] 647] 198,221) 1-5. 
1900 ..| 98) 2,407,670 10°8/1,260,076) 5:9 705,940} 3:3/1,884,700) 8-8)14,884,220 69:8 |21,312,600|, 5,250,552 24-7| 1,845,000] 8°7| 2,748,038] 12-9] 9,236,922/43:2| 2,232:088| 10°5 
1905 . .| 148] 3,545,575 11°4|1,077,649| 35] 1,276,965] 4-1/3,025,676| 9:8121,835,265| 70°5 |30,934,663| 5,023,310 16-2| 3,391.953| 11-0| 47176434] 13°5| 14.993°718| 485 3,350,248) 10°8 
1910 ..| 159] 3,448,525 13:0]1,084,822! 4-1! 1,503,015] 5-7|2,638,164| 9:9|17,690,565| 66°8 |26.509,191|, 4,153,805 15-7| 2,363.269| 8-9] 2'998,622| 11-3] 13,798,629) 52-1 3,194,866) 12:0: 
1913 ..} 190) 3,538,525 11°9/1,151,110| 3:9) 1,102,308! 3:7|2,704,953| 9°1/21,058,240) 71°9 |29,724,123| 5,024,035 16-9] 1,409,033| 4-7| 2.716.931| 9:1| 17,368,190|57°9| 3,205,934! 10-8 
1914 ..| 195} 3,548,525 11°8'1,069,233] 3:6 1,058,381) 3-4|2,690,289| 9:0|21,560,485) 72-2 |29,926,913|) 4,485,988 15-0] 2°846,059| 9:5| 2,643,335| 8:8 16703,295| 55-9 3,248,236) 10°8. 
1915 ..| 197} 3,548,525 10°8|1,221,080] 3-7) 1,009,991] 3:1/2,300,719| 7:0|24,761,236 75°4 |32,841,551|| 5,457,828 16°6| 3,722,244] 11-3! 3,132,031| 9°5| 17,584.821/53%6| 2.944.627| 9-0. 
1916 ..| 198] 3'548,525 10-1/1,269,797 3:6, 1,200,094} 3:4]2,804,902) 8:0)26,243,681! 74-9 |35,066,999|| 5,076,161 14-3| 2,072.092| 5-9/ 3:961,042| 11-3] 20,520,134|58-7| 3437,570| 98. 
1917 ..| 211] 3,548,525, 89/1,759,422| 4-4| 1:420,532) 3°6|3,402,350 8629, 596,591) 74°5 |39,727,420|| 4,275.911| 10°8/*2,459,371| 6:2, 3,755,717 9'4| 25,207,800|635| 4,028,621) 101 
1918 ..| 255] 3,548,525 7:0/2,502,810| 4-9) 1,958,242] 3-9/4,756,524| 9:4/37,534,654, 74-8 |50,300,755|| 6,860,226 13%6|*3,311,246| 6°6| 4.069,781| 8:1| 30,752,075|6l-1| 5,327,427| 106. 
1919 ..| 325] 3.762.500 6-1/3,119,112| 5:1) 1.707.214] 2-816. s30,664| 10°3|44,305,593, 75°7 |61.225.083| 8.689.936 14"1| 38295 2| 62) 4.359240] 7-11 37471 83/|el-4 6,874,623) 11-2 
1920 ..] ‘84 3,762,500 5°4/4,193,361) 6:0 2,478,180 3:517,658,602| 10°9152,010,266! 74-2 |70,102,909) 11.979,744 15:8] 3,491,924| 5:0| 4,390,113| 62| 42,818,258 611) 8.322870] 11-0 
* Includes cash at bankers. 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853.° 
In 1917 purchased City Bank ot Sydney. 
——— ———CAPITAL— Market | 2 ; . 

Sabscrinen: Pataca Callable. Redetads Value, | after deducting all expenses, taxes, interest and rebate, 
£ £ £ £ , £ and makiog ample provision for all bad and doubtful debts, 
1,200,000 .... 1,200,000 .... Nil .... Nil. .... 1,162,500 | was £175,357, making with the balance of £26,389 brought 
Per Share. Per Share. Per Share. Per Share. Per Share, | forward trom December 31st an available sum ot £201,746. 
41 sees £1 vere Nile woe. Ni... a3 Of this sum, interest on inscribed deposits absorbed £56 966, 
Inscribed deposits, £1,413,657. £40, 000 was added to reserve, i 10; ooo Was written otf pre- 


pak es iene mises, and a dividend at the rate of 5} per cent. per annum 
The balance of profit or the year ended June 30, 1920 | absorbed £5,907, leaving £28,813 to be carried forward. 


page LIABILITIES. ASSETS. 
-|On ’ : 
HIS [ne Total Bal a 
So o\S0 a | 43 #3 Pe 2| 43 | + | Se ey SS eA Gl af | he ren ee 
Saglsa| a ola A Ai~8ee} a} 2 88) g J] Liabili- |S S3eaq) 8 i/o 83a] a a | Sere Od ei}  ebalig 
alt He fut 81 -Un-is 8 SSE 5 8 aa 9 8 5 || tiesor |/# e520) 8 ease 5 | Invest-| § SEDs is} aus 3) 
PIZ0) Bee divided} 7 | Notes. | 7 gees , | #888] 7 || Assets. qs gat s aes ge Ban | PMLCDGS.s| goes wes | a 
its.| © Gy BS ° fae 2 a | Opp 4 31 oOo 
Oo eS Profits & - O's! a a Og| g || 54H ga) a Assoc) a | A114 <q hda | Pe a, 
x £ £ £ | £ | te £ \ ES £& \ & & 
1910..| 76) 2,817,194}526 12,111] 0-2 79,447) 1:5) 324,001’ 6:0) 2,145,794) 39°7)| 5,378,547 854,800) 15:9, B 119,700} 2°2 3,966,168} 73°7| 437,679} 8:2. 
1911...) 77) 2,911,010/49'0 19,157} 0-3 65,653) 1:1} 347,257, 5°9) 2,600,552! 43°7|| 5,941,629|| 1,121,836) 18:8! 183, 398 3 2} 107,700) 1:8; 4,059,942) 68°4| 463,753) 7:8. 
1912 ..} 77] 2,925,097|50°:0 25,621! 0-4 6,312} O'1} 440,909, 7:5} 2,455,288] 42:0)| 5,853,227|| 1,079,323) 18-4 \ ¢ 78,500} 1°3, 4,158,487} 71:1} 536,917} 9-2 
1913..} 79] 2,912,492|/49°6 21,931] 0-4 2,540 391,332 6°7| 2,527,992] 43°3)| 5,856,287]| 1,225,223) 21:0 181, 494 3 1 75,500} 1:3; 3,864,629) 65°9) 509,441) 8-7 
1914..| 85) 2,893,991 463 21,020) 0:3 1,428| = 340, 471 5:5} 2,980,821] 47:9} 6,237,731|] 1,449,376) 23:2 264,272 4:2 72,200] 1:2| 4,090,774) 65°6) 361,109) 5:8 
1915 ..| 87} 2,875,520/46:0 20,488] 0-3 964) .. 346,117, 5°5} 3,016,323) 48°2)| 6,259,412)! 1,385,125) 22:1 286,784 46) 146,548) 2:3, 4,068,718) 65°1} 372,237] 5-9 
1916 ..| 87} 2,857,839 435 23,203] 03 710) .. | 513,598 7:8} 3,192,090) 48°4|| 6,587,440)} 1,188,442] 18-1 348,099 5:3} 241,468) 3:7, 4,454,808} 67-2) 374,623) 5:7 
1917...) 87] 2,838,795} 416 29,739] 0-4 605] .. | 388,398 5:7} 3,540,862/52°3]| 6,798,399]] 1,338,488] 19-7 273,380 4:0} 264,198! 3:9, 4,551,995|67:0} 370,338) 54 
1918 ..| 128} 2,823,384) 289 49,034] 0:5 ne -. | 694,810 7:1] 6,185,202! 63:5'| 9,752, "430 1,716,716} 17°6 548,151! 56} 523,153) 5:4 6,454,674] 66:2) 509,736] 5:2: 
1919 ..| 129) 2,813,272) 25-4, 56,366 0'5| «+» | 960,406 8-7| 7.220,501 65°4 | 11,050,535 1,544,672) 14:0 791,563 72] 407,460) 37) 7,814,983) 70°7] 491,851) 4-4 
1920 ..! 135° 2,813,657! 23:3 64.813! 05 -_ 1.053.051 8:8! 8.198.526 67-4! 12.980017" 1933975140 1.330353 1-1! aA ROT! a9 7755747! G4-al KIA 145! Guz, 
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W 
Assurance 


£stablished 1841. 


PRINCIPAL OFFICE - - BIRMINGHAM. 
London Branch Office 


. 


incorporated 1974. 


Annual Income exceeds £1,350,000. 
Claims paid exceed - - £10,000,000. 


ALL CLASSES OF LIFE ASSURANCE 
AND ANNUITY BUSINESS TRANSACTED. 


Under the Latest Tables an 


ANNUAL BONUS of £3 per cent. is GUARANTEED. 


= 


Write for Prospectuses or Quotations to meet your individual 


requirements. 


ART Ft Ula eae EE UINGE) Re oSs.08 Gals, 
General Manager. 


PIONEER LIFE 


Assurance Company Limited 


RECORD OF PROGRESS 


Life Assurance Total Claims 


Life Premium 


Income Funds paid to date 
1900—£23,822 £4,896 £28,000 
1910—£77 327 £53,135 £197,000 
1920—£131,028 £226,559 £590,000 


Chief Office : 


Scottish Temperance 
Life Assurance Co., Ltd. 


esleyan & General 
Society. 


20-23, HOLBORN, E.C.1. | 


67 Dale Street, LIVERPOOL. 


ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
providing for Sickness, Accident, Death, or 
Qid Age. 


Agents will find this one of the most attractive 
Offices to work for. 


Head Office—109 ST. VINCENT ST., GLASGOW. 


Londen Office—3 CHEAPSIDE, E.C. 2.: 
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FIRE ACCIDENT MARINE 


Burglary, Employer's Liability, Fidelity Guarantee, Hail Storm, 

Live Stock, Loss: of Profits following Fire, Motor Car, Plate 

Glass, Property Owners Indemnity, Sickness, Third Party, 
Engine and Boiler. 


Za 


Surveys and Quotations free of expense to proposers. 


PROMPT SETTLEMENT OF LOSSES. 


CLAIMS PAID EXCEED £35,000,000 


Surrey Street, Norwich: and 


Head 
Offices: 


The IMPERIAL | 
BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 


Capital, fully paid up - ‘s - £650,000 || 
= 2 = : - £250,000 
Reserve Liability of Proprietors - £1,000,000 


Bankers : 

Messrs. Glyn, Mills, Currie & Co. 

London County, Westminster and. Parrs Bank, Limited. 
Lloyds Bank, Ltd. 


OFFICES AND AGENCIES: 

Ahwaz, Birjand, Bombay, Bunder Abbas, Bushire, 
3usreh, Bagdad, Hamadan, Ispahan, Kazvin, 
Kerman, Kermanshah, Meshed, Mohammerab, 
Nasratabad (Seistan), Resht, Shiraz, Sultanabad, 
Tabriz, Teheran (Chief Office), Yezd. 


| ae 


Business of 
Persia and 
Telegraphic 
and collects | 


This Bank is prepared to transact Banking 
every description in and connected with 
Mesopotamia; and in London grants Drafts, 
Transfers and Letters of Credit, and negotiates 
Bills on Persia and the Near East. 


| 
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Number. 


BANK OF ADELAIDE. 
INCORPORATED DECEMBER 5, 1865. 
The balance to credit of profit and loss for the year ended 


= CAPITAL A Se = a) 4 
Subscribed. Paid-up. Callable. Reserved. March 31,1920, was £87,694, which was appropriated as follows: 
£ £ £ £ dividend at the rate ot 10 per cent. per annum, £50,000; 
625,000 ...... 500,000 ..... ~ 125,000 ...... 625,000 £30,000 to reserve fund; bank premises were reduced by 
meee Pat por efiee perBhate. £5,000, and a balance of £2,694 was added to the amount 
2 ed i i brought forward from the previous year, making a total of 
£16,571. 
a a a eae se a en 
E LIABILITIES. ASSETS. 
81S 
n'Z Sle 5 Total ® 
Sq sjo9 qeipes 3 4 $| 3 aI) sere oney alte iss] tae 5 
oFees! s 8ies =I a |4.ee?) a |e 2) g || Liabili- |oashana| 2 |atShort| @ B | 8S.) Slee oan 
De slas Saf 6 |_.Un- | 5 is} 26a 5 5 Bm 8 8 & || tlesor |! Notes 8 Call aid a Invest- a aero g 3] 258 | 8 
Pls os Be | 7 |divided| > | Notes. | 5 ages nl pla eS >, || Assets. lin Hand . Remit- . ments. ss aoae es Bae Ss 
Oo 22 | o | Profits.| o 9 SO 21Q OF] 9 and at | © |tancesin| 3 6) do s/o a) o 
pa | A _ fe A ml Be Bankers.| 4 | Transit. | & pA cle aa a acy Py 
| | £ £ £ £ £ & £9 x £ £ oo 
1894 ../ 21 543,000] 21°8} 32,240) 1:3 86,891} 3:5) 108,069 id 1,728,938] 69'1||  2,499,138]/ 315,627] 12°6 530,859 21°3} 297,266} 11°9} 1,288,755] 51:5 66,631] 2°F 
1895 ..} 19 546,000} 21°6} $2,289) 1:3 92,844| 3:7) 199,593 si 1,654,893! 65°5|} 2,525,619]} 383,267| 15:2 379,469 15:0} 299,146] 11-8} 1,400,846] 55:5 62,891] 2°5. 
1900 ..| 33 565,000) 18:3; 40,401; 1:3] 127,222) 4-1) 175,921) 5:7 2,185,435! 70°6 3,093,979} 610,156) 19°8] 717,581 23:1} 307,279} 9°9} 1,401,689] 45:3 57,274] 1:9: 
1905 . -| 44 | 635,000 18°5) 49,953) 1-4] 129,968) 38 29 399] 8:5 2,334,238 67°8|| 3,440,558|| 445,598 12-9] 789,763 23-0] 432768/126| 1°700,946| 49-4] 71'483| 21 
1909. .| G1 | 705,000 14-2} 55,708 1-1} 195,802) 4°0 473,343) 95 3,524,813 71-2/| 4,954,66¢||  741,563/15°0| 828,690 167| 729,718] 14°7| 2'573,465|52-0/ -§1'230| 1:6 
1910 . .| 84 | 725,000) 122) 61,838, 1-1) 225,893) 4°0 808,067 13%6 4,114,849 691/) 5,935,64' |] 781,584] 13-2| 1,729,246 291} 522,047| 8-8 2°817/429| 47°5 85,341] 14 
1911 ..| 87 | 900,000 14-0; °76,486) 1:2} 228,477/ 3:6 524,139] 8-2 4,684,503 73:0] 6,413,60&|] 867,435] 13:5) 1,247,654 19-4] 498,021 7-8) 3°712\290157-9] g8'205| 1-4 
1912 ..) 88 | 930,000) 160} 77,084) 1°3) 28,649} 05 240,807) 4:1 4,543,208 78-1|) 5,819,74% || 905,012 15:5] °834,899 14°31 459,177| 7-9] 31536,154|608| _84°506| 1-5 
1915 ..) 89 | 960,000) 176) 78,222) 14) 16,801) 0'3 328,716) 60 4,101,962 74°7|| 5,485,701|] 926,893/17-0| 986,245 180| 480,367] 8-8) 2'986,570| 54-3]  105°626/ 1° 
1914 ..} 89 | 990,000; 15°8} 70,168) 1-1} 12,822) 0:2 320,312) 5°] 4,834,739 77°8|) 6,228,04 638,464 11:0; 853,599 13-7) 479,681) 7-7} 4,094,975] 65°8| 111,322] 1°8 
1916 . | 87 | 1,010,000) 208} 53,191) 1:1} 11,003) 0-2 270.436] 56 3,486,027 72'3|| 4,830,65'|] 998,678! 206| 656,079| 13'6| 471,305| 9-7] 2/589/386|53-7|  115°209| 2-4 
1916 . .| 92 | 1,010,000) 214) 62,997) 1°3} 9,700] 0-2 184,316] 39 3,459,742 73:2|| 4,726,75' || 694,368/14-7| 402,737) 85] 469,827! 9°9| 3/043,90c|64°5| 115,923/ 2-4 
1917 . .| 88 | 1,010,000) 19°7/ 79,170] 1'5} 8,517} 0-2 270,990] 53. 3,759,455 73:3|} 5,128,13:| _ 733,543|143| 711,914,138) 751,568|146| 2:816,445|55:1| 114'658| 2-2 
1918 . .) 86 | 1,0 0,000) 174) 62,528 1:0} 8,014) 0-1 273,546) 46 4,591,817 76°9|| 5,975,90 | 1,130,177| 189| 350,803| 5:9] 1,219,619] 204 3'174;157/551| 101.149] 1-7 
1919". .| 87 | 1,055,000) 15-7} 53,877| 08} 7.747] 0-1 223,24 | 3:3 5,365076 80° || 6,704.94] '920.119|13-7| 355,216| 5:3| '901,187/ 13-4] 4/424'338 oo 104,086) 15 
1920 . .| 90 | 1,070,000 136] 7-.571! 1 7,519} 0-1 293,106) 3°8_ 6,480,056 81°5||_7,827,25:| 1114527! 14-21 588,446) 7°5| 2,079,105| 2661 3,887,421|49°7| 157,753] 20 
$$$ EE P0008 BUSI! _7,827,25: |_1114 527! 142) 588,446) _7°5! 2,079,105) 26°61 _3,887,421/49'7] 157,753] 2" 


BANK OF AUSTRALASIA. 
INCORPORATED 1835. 


ane ae Paid oR ea Re ee ore amounted to £460,768, making, with the sum of £127,055 
£ £ £ £ £ brought forwar !, a b«lance of £587,823. Of this £360,000 waS 
2,000,000 .. 2,000,000 .. Nil .. 2,000,000 .. 4,300,000 | distributed in payment of a dividend and bonus at the rate 
Per Share. Per Share, Per Share,  PerShare. Per Share. | Of 18 per cent. per annum, free ot income-tax, and £100,000 
£40 . £40 vc) aNd Se <. £40 +» £86 transferred to reserve fund, leaving £127,823 to be carried 


The net profits for the year ended October 13, 1919 | forward. 


Le LIAEPILITIES, ASSETS, 
On ; 
wBalss ee . Ta || Total ae =e 
ogee S! « 218 8 @| Bills || 2 28] © |) Liabili- | cashin| 4 | Cash | 4 Be teens 4 
boagide! Sob 19! un. | 2 S| Pay-.| & | go §|-9 || ties or Hand | @ | at Call | & | Invest-|] 2 | 230g | 2] Pre. 2. 
SiBEl SUE} oO | _U e) e) POLS ae et Ome. t 13) 13) Ol o88 jo ¢ io) 
zm} Sah | 7 | divided) ~ | Notes. % = See esucsiel | ee SSeUS. and at a and ; | ments. } © Sas >, | Mises. = 
Oo @] ® |Profits.| o o C. D21A O9| & Bank. | © | Short | 90 o = OS oO Qo 
me} a Ay Ay Ay <i} a, Notice nike: &lA <q la Ay 
Eg oe £5 13 «3 £ £ & ES £ e 3 
1890 ..} 140] 2,400,000] 12:8] 127,043] 0:7 481,424| 2°6)2,254,793) Laiis4i60M 71°8)| 18,679,304|] 2,245,471] 12°0} 1,607,000} 8°6 772,230) 4:1) 13,630,240 73:0} 424,363) 23 
| 
1891 ..| 128] 2,400,000} 12°8] 126,501) 0°7| 473,117) 2:5 2,128,619 re ae sek 72°6||' 18,682,771]! 2,464,906) 13:2} 449,000] 2°4| 767,702) 4:1 et 780} 425,519) 2:3 
1892 ..| 149] 2,400,000] 11°8] 109,641) 0-5 462,303} 2°3/2,930,272) 14:4 14,413,667] 71°0|| 20,315,883 2,536,634} 12°4| 1,072,000} 5:3) 801,587) 3:9] 15,464,733 76°2 440,929} 2:2: 
1893 ..| 148} 2,400,000] 11:3) 70,729] 0:3] 449,819] 2:1 2,755,600) 12°9 15,588,513) 73:4)| 21,264,661|] 3,281,014] 154] 2,022,000} 9:5 899,293] 4°2! 14,623,445 68°3] 438,909] 2°6: 
1894 ..| 142) 2,400,000} 13°7| 59,906! 0:3) 428,007] 2°4|1,823,650} 10°4 12,846,002) 73:2 17,557,565)! 2,772,043) 15°8| 1,547,000) 8-8} 500,000} 2°9 12,294,420 70:0} 444,102) 2:5. 
1895 ..| 143} 2,400,000] 13:6} 50,495] .0°3} 443,004] 2:5 2,129,975} 12:0 12,699,709) 71°6|| 17,723,183|| 3,053,088] 17-2 1,972,000} 11:1} 520,095} 2°9) 11,737,763 66:3} 440,237] 2:5 
1900 . .| 150} 2,475,000} 12:4] 84,575] 0-4 530,761) 2°6) 2,822,374) 14°1 14,108,277) 70°6|} 20,020,987|| 3,063,263] 15*3 1,885,000) 9°4/ 823,677) 4:1) 13,822,940 69:1} 426,107] 2:1 
1905 . .| 167} 2,820,000} 12°7} 113,104] 0-5] 495,237] 2:2 2,401,773} 10°8 16,286,330} 73°8|| 22,116,444|| 2,959,998} 13:4 2,693,000) 12°2) 1,112,735) 5:0) 15,055,970 681] 294,741] 1:3 
1910 . .} 184]: 3,360,000} 14-2) 143,194] 0-6} 514,008] 2:2 2,589,632| 10-9 17,000,503] 72°1|| 23,607,337|| 3,848,994| 16-2} 3,025,000] 12°8 1,561,063) 6°6} 15,021,437 63:8} 150,843] 06 
1911 ..| 201} 3,460,000} 13:6] 144,185} 0-6] 515,846] 2:0 2,836,053} 11:2 18,422,949} 72°6|| 25,379,013|| 4,990,238] 19:8 2,618,000) 10°3) 1,824,979} 7-2] 15,836,932 62:3] 108,864] 0-4 
1912 ..| 206} 3,560,000] 14-2) 154,245} 0:6] 210,441] 0-8 2,887,447| 11°5 18,196,527] 72°9)| 25,008,660|] 4,964,022] 19°8 1,454,590} 5°8) 1,463,687] 5:8! 17,065,355 62-4 61,006} 0°2 
1913 ..| 204] 4,169,200} 16:3) 165,192) 0-6) 188,472) 0-7 2,751,471} 10°7 18,515,035} 71°7|| 25,789,370|| 4,995,755] 19°4 2,195,000} 85) 1,384,323) 5:4} 17,192,666 ‘6°3 21,626) O-1 
1914 ..| 204) 4,690,000} 17:1} 264,066] 1-0) 195,887] 0-7 5,045,714) 11:1 19,259,977; 70°1|| 27,455,644|| 4,836,867] 17°6 2,390,600} 8°7) 1,683,376) 6°1) 18,527,117 675 17,684) Ol 
1915 . | 204) 4,750,00 | 16:3) 283,353) 1:0} 258,793] 9°9}:,159,819} 10-8 20,699,953, 71-0|| 29,151,918]! 7,137,665| 244] 620,000] 2-1 1,946,617| 6°7| 19,427,303 o6°7} 20,343) O-k 
1916 ..} 206} 4,810,000] 15-9} 291,759] 1:0 304,645} 1°0/4,132,325) 13°6 20,684,773, 68°5 30,223,502] 5,687,677] 18°8 95,000} 0°3) 2,946,975) 9:7] 21,468,529 71:1 25,321) Ol 
2917 ..| 203] 4,875,000] 16°7] 292,869] 1:0} 335,734] 1-1 2,984,337] 10°2 20,643,797) 71°0|| 29,131,737]| 5,324,290} 18°3 3,345,000] 11°4) 2,086,462) 7-2} 18,348,927 63:0 27,058] O- 
1918 | | 200) 4,945,00¢| 15:8) 296,136} 1-0) 410,588) 1-3]3,687,741| 11-8 21,664,401! 70°1|| 31,003,866|| 5.015.591] 16-2] 1,628,000| 5:2] 3,.28.441/ 10-4 21,112,199 68:1} 19,645} O-1 
1918 * | 203) 5.000,000} 15°8) 297055] 0-9; 761710 2°4/5,628,425] 11-- 21,903,754! 69-4|| 31.'90,94"|| 5 565,4%2| 17-6 20,000; O°1) 2,863 242) 9-1) 23,123,421 73:1] 18799] O-1 
1919* | 203! RIAN ANN TE-O! 31729%' AG 494 INN! 1-3}7 670 9F4l IN: 94 zET.AM TOO! zz oA 9°] 6799967! 0:0 =AOF.ON0! 2:1! 2664.95R' 7-9 23677 240 69:9 26.316 O1 
* October, 
BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850; 
rrr ——__—__—___—___, Market The net profits for the half-year ended March 31st last 
Subscribed. Paid-up. Callable. Reserved. Value. were £304,219, which, with the balance of £140,370 brought 
£ £ £ £ ae ' Ay i i i j ivi- 
4,765,700 .... 4,765,700 .... Nil. .... 4,765,700 .... 7,267,700 | Otward, made £444,589 available for distribution. A divi 
Tner deid at the rate of 10 per cent. per annum absorb: d 
(Increased June 30, 1919.) Der Bie p Pp 
‘ ’ 
Per Share, Per Share, Per Share. Per Share. Sept 30,1920. | £219,142. The sum of £75,000 was added to the reserve 
B20 ul dot E20 Se co ig NIL ee £0 Se al pane tund, and £150,447 carried torward. 
| LIABILITIES. ASSETS. 
mie: 
4 Oo ocd aN Z a z a Total ee ri a = a. 
SEs/2e 3.2/8 r= €i1S22S8|8]/2 8] 8 |] Liabili- |] cash in a *3 ou 8a P=) ee oe ge wee 3 
Magda) 80h 12! un | 8 S| eeAe| & | Sa 98| @ | ties or Hand, | 8 |, 52288! © | Invest-| 9 | 202] 2 =Sd S| @ 
eye Ae fe) O | ad 6) Sais) OD |pOR ‘o) io) o 3 
Ss AA Oo a d q A 1 SoH OBS Agno 
Za) Ba Cia Bs divided} , |Notes.| 7 £ 228 Pe ats Sle ssets. Notes, | oe 22h ,, | ments. | 7 Gael. iseer ec 
ie) 2 | Profits.| © 91SO0R OWA oo &e. © |6°n3°5 o 9) - BO] oO |HNESO| o 
ala a Ay Pu eh ae <j] a, am Sse eee| a Gl A 4 | ee eO ela: 
{e) =n75°s) imal — 8 < ’ 
| “f ES & £3 | EF £& £8 £& is £ x 
1890 . .} 186 2,190,000 149,774] 0°7} 650,570} 2:9) 1,661,786 7-4/18,141,038| 79:4 22,793,168 | 3,375,567 14°8 as 445,729) 2°0/18,434,958! 80°9 536,914] 2:3 
1891] .. 193'2,210,000 150,117} 0°6} 714,508] 3:1] 1,577,434 6°8/18,638,226| 80:0 25,290,285 | 3,201,927 13°8 On 519,370) 2°2/19,011,812) 81:6 557,176} 2°4 
1892... 197)2,230,000 145,623) 0°6} 670,394] 2°7| 1,779,719 7-1/20,316,677]| 80°7 25,142,413}) 3,391,094 13:4 ie 865.467] 3°4/20,302,556] 80:9 583,296] 2:3: 
1893 ..} 192'2,250,000 137,939} 0°6} 660,325} 2°6] 1,448,407 5*8/20,418,943] 82:0 24,915,614|| 3,456,080 13°8 ere me 560,973] 2°3/20,308,493) 81°5 590,068} 2°4 
1894 . .| 190}2,801,875! 110,617| 0°5] 851,652} 3:5} 2,845,795 11°8/17,421,081| 72°6 24,031,020)) 4,117,710 17:1 ae 50 634,149) 2°6/18,331,884) 76°4 947,277} 39) 
1895 . .} 186}2,995,372 112,016) 0°5} 763,318} 3:1) 3,791,375 15*2|17,274,460] 69°2 24,936,541)| 5,981,257 24-0 se ae, 804,254| 3°2/17,337,575| 69°5 813,456} 33 
1900 . .| 196/3,246,405 126,249) 0:4] 916,176} 3:2) 2,948,996 10°3/21,272,199| 74-7 28,510,025|| 6,776,801 23:7 734,024 26) 1,639,001) 5°7/18,518,758] 65"1 841,341] 2°9 
1905 . .| 209/3,370,000 160,211) 0:5} 992,659} 3:2) 2,880,347 9°3/23,787,243] 76°2 31,190,460,| 8,671,747 27°8 980,000 31, 1,888,443} 6°1/18,531,766] 59°4| 1,118,504] 3°6. 
1910 . .| 279}4,200,000 229,642) 0°6:1,149,153) 2°8| 5,026,030 12°3/30,348,580| 74-0 40,953,405}, 9,152,848 22°4] 2,370,000 58 2,791,600] 6°8/25,237,199] 61°6] 1,401,758] 3:4 
1911 ..| 287/4,809,555 261,715) 0°6)1,218,534| 2°7| 6,352,538 13:8/33,265,497| 72:4 45,908,839)/10,300,373 22°5| 2,881,862 6°3) 3,473,820} 7°6)27,671,302| 60°2] 1,581,482] 3:4 
1912 . .} 313/5,025,000 295,816} 0°6} 344,203] 0°7| 5,839,668 12°5/35,158,354| 75:4 16,663,041 9,187,360 19°6| 5,984,053 12:8) 3,537,620) 7°6)26,147,854| 56": 1,806,154] 3:9 
1913 ..| 313}5,403,540 370,585) 0°8} 300,129] 0:6) 8,139,080 16:7 34,514,842] 70°8)|/48,728,176||10,575,373 21°6 7,394,628 |15°2 3,342,575] 6'8/25,383,215| 52°2 2,032,385] 4°2: 
1914 . .| 319/5,850,900) 256,905} 0°5| 277,874] 0:5] 7,761,126 15°3 36,699,815] 72'2/|50,845,720/|12,650,016 250} 8,318,721 | 16-4! 3,246,328) 6°4/24,829,406] 48°6| 1,801,249] 3:6. 
1915 521|6,00u,000 242,636; 0°5} 370,918] 0:7) 8,192,156 152 38,778,055] 72°4|/53,583,765||15,460,830 28°9! 6,077,085 113) 4,335,055] 8°1/25,726,173] 48°0] 1,984,622] 3:7 
1916 . .| 317/6,100,000 271,450) 0°4) 458,197] 0°7/14,402,588 23:2 40,833,407] 65°9||62,065,442 |17,909,497 28:8 7,724,666 |12°5 5,517,355} 8-9/28,114,172| 45:3 2,799,752| 4:5. 
1917 . .} 312|6,619,980 287,203} 0:5} 525,239] 0:9) 9,818,918 17:1 40,174,670} 70°0||57,426,010||14,477,124 25:2 5,776,518 | 10:0 7,697,460] 13:4|26,625,939| 46:5 2,848,965] 4°9 
1918 . .} 310/6,779.860 300,350} 0°5! 610,107! 1:0/10,379,920 16°8 43,126,762] 70°7||61,196,999}/15,252,250 24:9] 4,835,407 7°9 10,750,367] 17°5]27,834,24 |45°6] 2,524,732] 41 
1919 ..| 314/6,437,440 310,457 05 1,202,254 : 8 13,588,676 20°4/44, |37,044] 67°0|/67,075,871)|13,614,854 20°3| 4,978,019 | 7-4! 9,426,845) 14-0] 5,842/404| 53:6] 3.177,349| 4-7 
2:7 1% 


2920... | 351)7 965 70¥ 'M-6! 344 529) OR "TIR-GGR|. 09/17. 01996 29°6'49 417.0591 65" '175,544 2421/17,176,307 2 7,677 525 | 10:2 13,134,614] 17°4/32,001 495} 42:3) 5,554,301] 7° 
OIL 2B 1677 5251 10°2 13,134,614! 17°4152,001 495) 42°31 5,554,301] 7 
X 
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PITMAN’S 
BOOKS ro BANKERS. 


EASTERN EXCHANGE, CURRENCY 


AND FINANCE. 
By W. F. SPALDING. 
Certificated Associate of the Institute of Bankers. 
‘THIS volume contains, ina form readily accessible, a properly 
: authenticated account of the somewhat intricate subject of 
Eastern Exchange. In the new edition the silver problem for 
the first time receives full attention and the whole of the matter 
has been brought up-to-date. Third Edition. 
In Demy 8vo, Cloth, 375 pp., 15/- net. 


BANKERS’ ADVANCES. 
By F. R. STEAD. 
Edited by Sir John Paget, K.C. 
]N this new book Advances against Marketable Securities, 
Goods and Produce, Real Property, Ships, Debts, Debentures, 
etc., are explained in a comprehensive manner, and the con- 
siderations, necessary in Granting Advances to Local Authorities, 
Building Societies, Partnerships, Joint Borrowers, Trustees, 
Personal Representatives, etc., receive adequate treatment, 
In Demy 8vo, Cloth, 144 pp., 6/- net. 


TITLE DEEDS AND THE RUDIMENTS 
OF REAL PROPERTY LAW. 
By F. R. STEAD. 
N this book the author has brought together the results of a 
special study and of an exceptional amount of actual ex- 
perience in the examination of title deeds. It will be found 
particularly interesting to bankers and others to whom a know- 
ledge of the subject is useful. Third Edition. 
In Demy 8vo, Cloth, 151 pp., 6/- net. 


SIMPLE INTEREST TABLES. 
By Sir WILLIAM SCHOOLING, K.B.E. 
‘THE purpose of the tables is to enable every result that is 
needed to be obtained by the easiest of all arithmetical 
operations—that of simple addition. It is literally correct to say 
that Interest at the rate of any penny from 1d to £99 19s lld per 
cent., and other rates as weil, can be found from these tables. 
In Crown 4to, Cloth Gilt, 21/- net. 


DICTIONARY OF BANKING. 


Third Edition. A Concise Encyclopedia of Banking Law and 
Practice. 
By WM. THOMSON, Bank Inspector. 
WITH a Section on Irish Land Laws in their relation to 
Banking, by Lloyd Christian. Handsomely bound in Half 
Leather Gilt Full particulars on application. 


Complete List Post Free from— 


SIR ISAAC PITMAN & SONS, LTD., 


1, Amen Corner, London, E.C.4. 


Demy 8vo. Cloth, 15s. net. Inland postage, 1s. 


BRITISH INCOMES & PROPERTY. 


The Application of Official Statistics to Economie Problems 


By Sir JOSIAH STAMP, K.B.E., D.Sc., Guy Medallist 
of the Royal Statistical Society and late of the Inland 
Revenue Department. With Supplementary Tables 
just issued. 

Daily Telegraph.— A monument of technical exposition. . , In- 
valuable to economists and officials. To those concerned in laying 
the economic foundations of the future, Mr. Stamp’s profound and 
critical analysis, supported by many illuminating tables, should prove 
of the greatest assistance.’’ 


THE PAPER POUND OF 1797-1821. 


A Reprint of the Bullion Report. With an Introduction 
by EDWIN CANNAN, M.A., LL.D., Professor of 
Political Economy in the University of London, Author 
of ‘ Wealth,’’ *‘ Money,’’ etc., etc. Demy 8vo., cloth. 
Gs. net. Inland postage, 6d. 

Scotsman.— .... most instructive... . will amply repay the 

attention of all classes of students of the application of economic 
science to the monetary values of to-day.’’ 


WAR FINANCE. 


By J. SHIELD NICHOLSON, M.A., Sc.D., Professor 
of Political Economy in the University of Edinburgh. 
Second Edition. With new chapters on Bolshevism, 
Another Year of Inflation, and the Proposed Levy on 
Capital. Demy 8vo., cloth. 12s. Gd. net. Inland 
postage, 9d. 

Glasgow Herald.—* ... . the lofty spirit and deep conviction of the 
writer make the articles here reprinted the most inspiring and thought- 
provoking pages of economic criticism we have read since the war 
started.’’ 


ELEMENTS OF STATISTICS. 


By ARTE eie DONVILEY, eM-A.;.'Sc.D., F:S.S> 
Professor of Statistics in University of London. 
40 Diagrams, Demy 8vo, Cloth. 12s. net. Inland 
postage, 9d. 
Economic Journal.— Without further ado it may be plainly stated 
that . . . this book is the best book onthe Elements of Statistics 
written in English, French, German or Italian.’’ 


Lists of Messrs. King's publications on Reconstruction, 
Fiscal Question, Health, Land, Finance, Women's Questions, 
Poor Law, Local Government, Labour, Railways, Transport, 
and Subject Catalogue of Publications on Economics, 
Politics, and Sociology, will be sent, post free, on application. 


P. S. KING & SON, LTD. 


Orchard House, 2-4, Great Smith Street, Westminster. 
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BOOKS ON FINANCIAL SUBJECTS 


py HARTLEY WITHERS, 


Editor of ‘‘ The Economist.”’ 


‘* Numerous instances of the wisdom of Withers, culled 
from a ripe experience and put into literary shape by a 
trenchant and occasionally caustic pen.’’—Financial 
News. 

‘* The happy touch of literary simplicity and wit combined 
with an expert knowledge of his subject which has Ziven 
distinction and popular value to his books.’’—The Times. 


7s. net. — 


The Case For Capitalism. 224 tmpression 
LONDON: EVELEIGH NASH, LTD. 


6s. NET EACH. 
War-time Financial Problems. 204 tmp 
The Business of Finance. 
The Meaning of Money. 
Stocks and Shares. Get Tarpreesion 
Money Changing : Parcinuilonciounee 5th Imp 
Poverty and Waste. 
International Finance. Sed larpresnion 
War and Lombard Street. 4th tmpression 
Bagehot’s Lombard Street. 


2nd Impression 


20th Impression 


3rd Impression 


14th Edition 


3s. 6d. NET. 
Our Money and the State. 2na tmpression 


JOHN MURRAY, ALBEMARLE ST., LONDON, W.1 


MACMILLAN’S LATEST 


BOOKS ON ECONOMICS. 


Industry and Trade. 


A Study of Industrial Technique and Business Organi- 
sation; and of their Influences on the Conditions of 
Various Classes and Nations. By ALFRED MARSHALL. 
Second Edition. 8vo. 18s. net. 


The Economics of Welfare. 
By A. C. PIGOU, M.A., Professor of Political Economy 


in the University of Cambridge. 8vo. (Shortly. 
THIRD IMPRESSION WITH ADDITIONAL 
APPENDICES. 


Indian Finance and Banking. 


By G. FINDLAY SHIRRAS, Director of Statistics 
with the Government of India. With Tables and 
Charts. 8vo. 18s. net. 


Bulletin de la Société Belge d’Htrudes Colonailes.— 
“*Cet ouvrage considérable, et d’une haute valeur dans 
sa spécialité, est un tableau complet de la situation 
financiere de 1’Inde Anglaise & notre époque.”’ 


Economic Consequences of the Peace. 
By JOHN MAYNARD KEYNES, ©.B. 8vo. 83s. 6d. net. 


International Economic and Financial 


Problems. 
By Dr. G. VISSERING, President of ‘“‘ The Nether- 
lands Bank.’’ 4to sewed, 4s. net. 


The Indian Journal of Economics. 
Edited by Prof. H. STANLEY JEVONS, M.A., F.S.S. 
6s. net. Annual Subscription, 24s. net. 


MACMILLAN & G0., LTD., LONDON, W.C.2. 
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678 Banking ] 
Number. 
BANK OF NEW ZEALAND. 
INCORPORATED 1861. 
—_— CAPITAL : ; ; 
; Subscribed. Paid-up. Callable. Reserved. to £490,245, which, with the balance of £146,324 brought 
Ordinary Shares...... £1,000,000 £847,453 Nil. Nil. orward, made a total available sum of £636,469. Interest 
Per "Share... -s0> £6 13s 4d £6 13s 4d Nil. Nil. th toca oak bed divi 
New Ordinary Shares — £500,000 £500,000 Nil. Nil. on the guaranteed stock absorbed £21,200; dividend at the 
pret Share eunlonge £6 1s 4a £6 1s Aa A ae rate of 10 per cent. on the ‘“‘A”’ preference shares, £50,000, 
reference Shares.... i i il. il. sous a ah 
Guaranteed Stock) oy e05 6ex £599°988 Nil’ ae AN: and dividend and bonus at the rate of 173 per cent. on the 
Price, ordinary and “ B” preference shares, £218,750. The sum 
Ordinary Mo pees? of £150,000 was added to the reserve fund, and £50,000 
Guakankeed nuda. bfysuhce aude ea tne, Pet OTS was written off premises and furniture, leaving £146,520,to 
The profits for the year ended March 31st last amounted | be carried forward. 
ia LIABILITIES. ASSETS, 
eg [28 ss : 7 77|) ‘Total , |) a 
szolss| 4 $/4 ei 5 €/2 #24] € | Liabili- | cashin| € | Bills Re-| ls) # S Jel Sle 
pal oi Ba SOP s Un- 3 5 Bills 5 Sa ok 5 ties or Hand 5 ceivable 5 Invest- ro} aq 5 fon fst 
2 5 6 Be | 7 | divided) 7 | Notes.| 7 |Payable! 7 | 3253) . Assets. || andat | 7 | andin ;, | ments. | 7 6 22 a ae aS 
0, Bile Profits. © 2 &e. 2\A Ogle Bank. 2 Transit. 2 g a Se ike E s 
at: £ £ paves £ £ £ £ £ £ £ 
1890 ../ 115) 1,125,000] 9:9] 99,784] 0°8) 453,295) 3:9) 1,707,441| 14-9} 8,090,653] 70°5|| 11,476,173|| 1,572,308) 13-7} 1,437,667|12°5| ... 8,092,757] 70°5, 373,441] 33 
1891..| 115) 897,833] 9:0] 59,522] 0-6] 483,064] 4-9) 1,083,487|10°9| 7,436,776] 74°6|| 9,960,682)| 1,642,024 16-4} 2,303,218|23-2| 1,850,000| 18-6] 3,791,277/ 38-1) 374,163] 3-7 
1892... 116, 920,000} 9:1) 55,831) 0-6] 479,260} 4°7, 1,314,252| 13:0! 7,363,045| 72°6| 10,132,388]| 1,379,565] 136} 2,397,002| 23°6| 1,886,287|18°6| 4,092,730|40°5| 376,804| 3:7’ 
1893 ..| 126, 935,000] 8°5) 51,661) 0°5| 520,323) 4-8, 1,343,699/ 12°3| 8,071,783) 73°9|| 10,922,466] 1,484,457| 136} 2,301,824) 21-1} 1,900,841) 17-4] 4,825,831/ 44-2; 409.513] 3-7 
1894 ..| 126) 945,000} 85! 37,740| 0°3) 515,568! 4-2) 1,413,997] 12°7] 8,213,199] 73°9]| 11,125,504] 1,562,019) 14-0} 2,383,073|21°4| 1,911,524) 17-2) 4,855,519] 43-7| 413,319] 3°77 
1895 ..| 126) 3,104,745] 25:4 384] .. | 468,195] 3:8) 1,486,891| 12°1} 7,222,202) 58°7|) 12,282,417/| 1,394,194| 11:3] 2,112,348) 17-2) 2,730,213] 22-3} 5,203,450] 42°3, 842,212] 69 
1900. .| 123) 2,942,993] 22-3) 50,000] 0:4) 722,770] 5:5) ~884,751| 6°7| 8,587,860| 65:1), 13,188,374/| 1,407,526] 10°7} 1,791,338| 136) 5,052,921) 38-3} 3,961,689! 30:0) 974,900| 7-4 
1905 ..| 134) 1,996,267) 12-2 253.930] 16, 784,171] 4:8, 1,117,389] 6°8|12,190,647/ 74°6|| 16,342,404|| 2,124,147| 13:0] 3,190,012) 19-5] *5,417,054! 33-0} 5,211,098] 32:0) 400,093] 2:5 
1910 ..| 155) 2,650,000} 13°5| 270,384) 1:4} 919,329] 4-7, 1,146,918] 5:8/14,687,680| 74°6)| 19,674,311|| 3,258,074) 166] 3,661,019] 18°6| *5,036,389| 25°6| 7,359,039] 37°4| 359,790| 1:8 
1911 ..| 173 2,800,000] 120) 299,405] 1:3] 977,246] 4-2) 1,439,421] 6:1/17,886,746, 76-4|| 23,402,818|| 3,370,102| 14-4! 3,406,258) 14-5| *8,048,249] 34-5] _7,938,115| 33:9} 640,094| 2-7 
1912 ..) 173) 3,000,000] 14:0| 305,588] 1-4/1,030,966| 4°8) 1,367,483! 6-4/15,833,868| 73°4|| 21,537,905|| 3,104,513| 14-4} 2,406,266| 11-2| 4,581,408] 21-3) 11,025,180] 51°5| 420,538] 2-9 
1913 ..| 194) 3,200,000] 14-4) 283,118] 1:3) 994,680] 4°5| 1,367,081| 6:2116,414,640| 73°6|| 22,259,519!| 3,148,930/ 14-2} 2,847,127| 12°8| *5,038,306| 22-7] 10,757,329] 48-2) 467,827) 2-1 
1914 ..| 194) 3,644,690] 15°0| 291,608) 1:2) 989,882) 4:1) 1,403,457| 5:8/18,070,613] 73-9! 24,400,250|) 3,377,185| 13°8| 3,164,082/ 13:0| *6,048,920| 24-8] 11,360,486] 466! 449,577| 1:8 
1915...) 214 4,170,235| 15-7) 270,395] 1:0/1,676,051| 6:3! 1,670,103] 6°3/18,741,657| 70°7|, 26,528,441)| 4,827,522) 18:2] 3,301,302| 12-4) *6,098,584| 23-0] 11,849,166] 44°7| 451,867| 1-7 
1916 ..) 216 4,292,150} 13°5| 238,674] 0°8/1,862,823| 5°9| 1,767,410) 5:6|23,556,677| 74°2|| 31,717,714|| 5,757,829| 18:1] 3,580,075| 11-3/*10,093,176| 31:8] 11,844,767} 37-4) 441,867| 1-4: 
1917 ..| 205) 4,342,130] 116) 316,954) 0°8/2,560,325| 67) 2,007,968] 5:2129,052,791| 75°7|] 38,280,168)| 6,645,608) 17-4] 672,147) 1:8)*14,765,115| 38°5| 15,746,485] 41°1| 450,813) 1:2 
1918. .| 201) 4,414,988] 108) 343,203) 0°8|3,312,995| 8-1) 2,329.559| 5°7|30,437,937| 74°6|| 40,838,682|| 7,225,047| 17°7| 289,136] 0-7|*15,111,920| 37-0] 17,786,755| 43°5| 425,894] 1-1 
1919 ..| 203 4,479,989] 10-4 428,724] 1-0|3,728,249| _8:6| 2,860,391| 6°6|31,716,353| 73'4]] 43,213,706|| 6,719,766] 15°6|  638,770| 1-5|/*16,589,765| 38:2| 16,865,538) 438] 399,867] 0-9 
1920 ..! 213) 5,217,442! 101’ 460,270' 0:9'5,765,337' 10°9' 3,708,305! 7-0'37,661,611! 7171!! 52,912,965'! 8,772,286! 166’  661,231' 1:3'*23,686,491' 44-9! 19,431,849! 36-5! 361,108' 0-7 
* Includes money at call, 
BANK OF QUEENSLAND, LIMITED. 
Bank of North Queensland and Royal Bank of Queensland amalgamated January, 1917, under above title. 
- —————— Capitat. Net profits for the year ended January 31st last amounted 
puthorised. Bn beeriber, Paid.on, Galena Perce to £40,240, making, with £13,019 brought forward, a total of 
1,000,000 450,000 .... 450,000 Nii ..., 550,000 | £53259. A dividend at the rate of 6 ee aca per annum 
Per Share. Per Share. Per Share. Per Share. Per Share: absorbed £27,000, and £25,000 was transterred to reserve, 
£10 £10 £10 Nil £10 eaving £13,019 to be carried forward. 
] g £13,019 tob df d 
% * LIABILITIES. ASSETS. 
Ou 
Be e : y : = Total ; ‘ eee aa r 
YearEnded |29%| . #/¢% 73 stele os ied Liabili- Cash in | § iz = 9 = = 
June 30. Be] 20h | 8] Un- | 8] Bills | 8 Ba 5S & || ties or Hand, | 9 | Invest-| 8 Bos & | Premises] § 
Zel BES |S |aividea| 2 |payable| 2 | 2353 |S | Assets. | Remit. |2} ments. | 9] 888 ~ | and 7 
oO i om ies, 
o 8 | ty Profits. 2 &e. a jay OS = 2 ieeln 2 2 5 a 2 Sundries 2 
BANK OF NORTH QUEENSLAND, LIMITED. 
IGIO We sie aaa: | 18 | 120,000 | 145] 8,492 | 1:0) 59,160 | 72) 641,672 |77:3|| 829,324 206,044 | 248| 22,500] 30] 558,242 | 674! 40,038 | 48 
LE Wotealt Meet ar | 20 | 195,000 | 14°5| 11,242 | 0-8) 94,067 | 7-0! 1,046,290 | 77-7|| 1,346,599 483,433 | 35°9| 25,000] 19] 770,666 | 572| 67,500 | 5:0: 
1915 ae, Bo | 20 | 197,500 | 14:2) 9,928 | 0-7} 41,797 | 3:0} 1,134,157 [821]! 1,383,382 468,192 | 33°9| 25,000] 18} 815,190 | 59:0) 75,000 | 5:4 
OG CA See hh | 20 | 200,000 | 14:8} 10,182 | 0°7| 70,695 | 5:2) 1,079,049 |'79°3|| 1,359,926 402,216 | 296} 50,000] 37 | 822,710 | 604} 85,000 | 63: 
ROYAL BANK OF QUEENSLAND, LIMITED. 
1895 | Ae ea 16 | 361,534 | 30°8} 12,981 | 1-1) 55,250] 4-7/ 741,837 | 63-4] 1,171,602 233,600 | 199| 11,845] 10] 852,117 | 728| 74,040 | 63 
EOD’ #224. Ane Sela | 15 | 431,187 | 318] 10,978 | 0:8) 60,422 | 4:5} 855,308 | 62°9]| 1,357,895 310,186 | 229| 46,135 | 34] 922,571 | 679/ 79,003 | 58 
1006 ceo etd | 16 | 521,539 | 36-0] 10,455 | 0-7} 49,678 | 2:4| _ 868,534 |59'9|| 1,450,206 246,353 | 170] 76,981 | 5:3 | 1,064,625 | 734] 62,247 | 4:3. 
SLD te ene ag | 21 | 587,132 | 29°7| 14,038 | O-7| 9,654 | 05} 1,324,115 |67-4|| 1,968,439 562,694 | 285] 76,977 | 39 | 1,265,719 | 644) 63,049 | 32: 
1914 EO EE So: 4 27 | 622,154 | 27-4] 18,220 | 08} 18,299 | 0-8| 1,617,238 | 71-0|| 2,275,911 703,323 | 31:0) 77,977 | 34 | 1,420,735 | 624] 73,876 | 3-2 
115") Ae eleens 30 | 625,160 | 271} 19,033 | 0:8} 19,962 | 0:9) 1,636,287 | '71:2|| 2,300,442 570,666 | 247] 87,382 | 38 | 1,564,250 | 681| 78,144 | 3:4 
LOVE Js. tchidestets | 31 | 627,260 | 27-2) 17,678 | 0°8| 25,021 | 1-1} 1,630,349 | 70°9|| 2,300,308 || 549,625 | 238] 87,382 | 38] 1,581,974 | 689] 81,327 | 35. 
BANK OF QUEENSLAND, LIMITED. 
| 
1917 (July 31)...... 46 | 450,000 lies 17,220 | 0°5| 206,074 | 5:9} 2,864,030 08 3,537,324 | 1,054,835 | 29'8| 150,000 | 4:2) 2,109,892 | 597) 222,597 | 63 
1918 (July 31)...... 46 | 450,000 | 12:2} 23,317 | 0:6] 298,415 | 8-3) 2,928,451 | 79'1|| 3,700,183 | 1,069,536 | 289] 175,000 | 4-7 | 2,236,694 | 60°8| 218,953 | 56 
1919 (Jan. 31).... | 47 | 450,000 | 11°8} 27,194 | 0-7| 260.379 | 68) 3,074,618 807 3,812,191 852,321 | 22:4] 175,000 | 46 | 2,572,318 | 674] 212,552 | 56 
1920 (Jan. 3l)...... 43 | 450,000 | 11°6| 39,759 | 1:0| 282,781 | 7°3| 3,095,457 |80'1|| 3.867997 || 1,095,709 | 28:3| 185,000 | 48 | 2,381,111 | 616| 206177 | 53. 
COMMONWEALTH BANK OF AUSTRALIA. 
(ESTABLISHED I9I2 BY SPECIAL ACT OF THE COMMONWEALTH PARLIAMENT.) 
Owned and guaranteed by the Government of the Commonwealth, which is responsible for ail’ the 
Bank’s obligations. 
x LIABILITIES. ASSETS 
-|On 
Pbk be | Loe } oh ll de foots: ears se Bet Ar ee) i ee Pete : ne 
Cae ESS = | Savings | © Bills | ¢ joo8el 8 jabili- || Fea -| 4 | Cashat} € | % |_Fixed | g |Discounts] § +145 4S 
mes 8 De- 8 Bank | @ payable, 8 |Fesd| § ties or || ages 8 | Short | 5 | Invest- & | Deposits 5 |Advances, g ee B 
Slo m| posits. | De- | 2 | Letters | 2 rate B/D || Assets. Geos 2 | callin] 2 | ments. | 2 of Other} F and | ° Sundries.| © 
® | posits. | 2 lof Credit] © (23 3m| o Em} ® | London, 9 | ® | Banks. | © | Remit- | 9 |; "|e 
Se E a __ &e. AY ea: Toe es VE ed i AA mie. AY J Lane 16h A tances. pa ath ra 
£ : £ £ £ £ aya £ £ : £ 
1914. .| 20 | 4,559,264] 46°7| 4,645,268] 47-5] 569,158] 58]... 9,773,690|| 2,711,471| 27°7| 1,465,100| 15-0] 2,818,981) 28:8] 975,500} 10-0} 1,713,101/176| 89.637 | 0°9 
1915..| 27 | 8,547,526] 51-0) 7,420,647] 44-2; 798,071) 4:8] 2,222) .. || 16,768,466]| 4,986,714] 29°7| 2,840,000) 169] 5,479,480] 326} 906,000] 5-4} 2,379,953/14:3| 176,319 | 1-1 
1916...) 34 |29,745,868| 71-2) 9,477,896] 22°6| 2,401,521) 5:8} 147,069 0°4|| 41,772,3541|19,643,819| 47-1] 5,505,536| 13-2) 8,255,882] 19°8} 969,000] 2:3} 7,036,136|16-7} 361,981 | 0-9 
1917. .| 33 |36,341,50P| 71°9/12,442,847| 24°6| 1,192,521] 2-4] 526,292 1+1|/ 50,503,162||15,244,004] 30°3/12, 780,000) 25-2/11,802,881| 234] 1,089,000| 2-2} 9,195,300) 18-1; 391,977 | 08 
1918. .| 36 /51,929,580| 74°2/15,227,534| 21-6] 1,919,380| 2°7|1,076,026| 1°5|| '70,162,520]|19,639,664| 280|21,805,000 31-0/14,451,513| 20°6| 1,089,000] 1:5} 12,722,150} 18-2) 455,193 | 0-7 
1919. .| 32 |43,672,183) 66°917,789,423 27-1) 1,937,070] 3:0|1,922,970! 3:0|| 65,321,646]|17,967,357| 27°4|, 9,470,000! 14°5/15,646,021) 23°9! 1,089 000] 1:7} 20,558,594] 316} 590,674 | 0-9 
1920. .| 32 141,002,909! 645|17.982.402 28°2) 1.937,996| 3:012.756.105 _4°3!| 63,679,412|| 8,057,306] 12°6 21,430,000 33:5/17,975,463) 28°2| 1,029,000] 1°6] 14,514,497] 23:0) 673,146 | 1.1. 
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THE YOKOHAMA SPECIE BANK, 
(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 
Subscribed Capital = = ~ Yen 100,000,000 
Capital Paid up = = = 5, 01,000,000 
Reserve Fund > - = », 44,000,000 


YOKOHAMA. 


Head Office = 


BRANCHES AT 


BATAVIA. HONOLULU. NEWCHWANG. SHANGHAI. 
BOMBAY. ‘HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. VLADIVOSTOCK. 


The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
Eee and Letters of Credit on above places and elsewhere, and transacts General Banking 

usiness 

Deposits received for fixed periods at rates to be obtained on application. 


Lonpon OFFICE : T. OKUBO, Manager. 
7, BisHorseatz, Lonpon, E.C.2. 


fe Gank « Australia —— 


HEAD OFFICE =- * SYDNEY. 


Guaranteed by the Australian Commonwealth 
Government. 


Sir DENISON MILLER, K.C.M.G., JAMES KELL, 
Governor. Deputy-Governor. 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 


LONDON, 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA, 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,836 Agencies at 
Post Offices throughout Australia. 


ON 30th JUNE, 1920: 


539,795 Savings Bank depositors had balances ... £17,982,402 
Re General Bank balances a fy ¥ ... 41,002,909 
eae trek ae tee 694,1 
Sed due New! Soce Wales. Other Items... eis a 4,694,101 
Total ... cee + oes + ue ... £63,679,412 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, London Manager. 
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Number. 
BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 

ae ee ee The net profit for the year ended June 30th was £149,441, 

Subscribed. — Paid-up. Callable. Reserved. | Which, with the balance brought forward, made an available 

Ordinary Shares...... £2,122,500 .. £1,061,250 .. £1,061,250 .. Nil. | sum of £182,501. Dividend on the preference shares at 7 per 
Per Share.......... S10. £5 Hf £5 ze Nil. cent. per annum absorbed £29,173, and 7 per cent. per 
Preference Shares .. £416,760 .. £416,760 .. + oe .- annum on the ordinary shares, £74,288, leaving £22,040 to 
Per Share.......... #10 «. = 10s 2: . o be carried forward, after transferring £2,000 to officers” 
Price. Market Value. provident fund, £50,000 to reserve, and £5,000 to reduction of 

Ordinary, September 30, 1920 ........ Ge Waren £1,008,200 bank premises. 
3 LIABILITIES. ASSETS. 
(Ow 

n'E3 [5.8 : : Sane li ~) = || Total ; ; ; tg Fg : 

Ssselee! . g/¢ = £/ 832% || 28] || Liadilt || cash in| 3 # [Billsand) | 2 3/8) ® 3/8 

Mesl(§si 0b | 8] un | 8 6 | 8842/6) 8ye2s|5 | tlesor |Hana, at) § | Invest-| 8 | Remit-|5 | Zsa ido} sye|Sd 

>I) BES | 7 | divided) ~ | Notes. | 5 S55 |, Sa S| 7 || Assets. Bankers, ;, | ments. | , | tances}, | 9 Ae eg Bag sf 

oO | ® |Profits.| 2 2/6822 10/Q O28 Oo and at | o a in o| sx o]o 4 ) 

Fa | Oy py A} Oso | & <<] A Call. | & |Transit.| 4 | @ < | | & @ | me 

£ £ £ z £ £ £ £ F £ £ 
1890..| 67] $00,000} 109} 48,214] 0-7] 180,748] 2:5] 271,625] 3:7| 6,039,988) 82°2|| 7,340,575|| 1,132,800] 15°4| 153,550| 2:1) 91,796] 1-2| 5,727,870} 78°1| 234,550) 3-27 
1895 ..| 61] 1,308,534|16'6| 26,968} 0°3} 121,540} 1:5] 257,833) 3:3) 6,130,596| 78°3|| 7,845,471|| 1,181,439] 15:0} 210,260| 2°7| 45,519] 0-6] 6,169,615] 78-7} 238,638] 3:0" 
1900 ..| 65} 1,577,477] 226] 53,290, 0°8} 134,291] 1-9} 558,100! 8-0] 4,646,794] 66-7||  6,968,952|| 1/353,647| 19-4| 221°790| 3:2| 286,369| 4-1) 45279801 65-0| 579,166 8:3. 
1905 ..| 74] 1,638,010] 21'8} 45,588] 0°6| 108,610] 1-4] 738,253] 9°9| 4,963,565] 66:3)) 7,494,026|| 1,371,041] 18:3) 190,190] 2°5| 205,518} 2°7| 4,989,486] 66°7} 737,791| 98. 
1910 ..| 87] 1,718,010} 19°8} 58,933; 0-7] 116,542} 1:3} 827,323] 9-4| 6,014,441) 68-8|| 8,735,249|| 1,537,949 17°6| 183,040] 2:1) 235,166] 2°7| 6,131,089] 702] 648,005] 7-4 
1913 ..| 97] 1,788,010} 200} 79,823} 09] 10,578] 0-1] _ 607,143] 6:8] 6,424,143] 72°2|| 8,909,697/| 1,734,788] 194] 247,340} 28] 168,948] 1-9) 6,093,620] 68-4} 665,001| 7:5 
1914 ..| 99] 1,823,010/18'6} 82,681} 0:8} 9,139] 0-1) 1,067,687) 10°8] 6,847,538) 69°7|| 9,830,055]! 2,081,866) 21-2) 250,240} 2°5| 322,843) 3:3) 6,431,156|65°4| 743,950] 76. 
1915 ..| 98] 1,843,010| 196} 93,794) 1:0} 7,940} Ol] — 724,093] 7-7] 6,741,024] 71°¢|| 9,409,861|| 1,712,075] 18:2! 242,740] 2:6] 373,267| 4-0] 6,531,418] 69-4] 550,361 5:8 
1916 ..| 98} 1,878,01°} 20°5] 75,052} 08} 7,427} 0-1] 737,889] 8-0] 6,496,034] 70°6|| 9,194,412/| 1,395,280] 15:2} 309,140| 3-4] 411,477| 4°5| 6,476,664] 70-3} 601,851) 66 
1917 ..| 99} 1,903,010) 20:0} 68,298} 0-7| 7,154} 0-1] _ 680,426] 7-1] 6,867,883] 72'1|| 9,526,765|| 2,152,790| 22°5| 401,515| 4°2| 473,156] 5°0| 5,921,635| 62-2} 577,669) 6 
1918 . .| 100] 1,928,010|18°7} 71,884] 0°7} 7,029] 01] 1,039,572) 10°0) 7,275,680| 70'5|| 10,322,175|| 2:073,016| 20°1] 573,833| 5°6| 473,012) 4°6| 6,610,942 640 591,373| 57 
1919 | 104] 1,953,010] 17'3) 84,790] 0°7| 6,843] O-1| 1,062,866] 9-4 8,153,996 72°5|| 11,261,505|| 2.399.003] 20°5| 612,686| 5:4) 408351| 3:6] 7,210,631' 64-1) 718,834| 64 
1920 ..| 114] 1,953,010] 14-4] 128,771] 0-9] _6,674| ._| 1,587,313] 11-7] 9,883,0351 73°0]] 13,558,8031| 4.618,697| 34:1] 724,021 5-4| 549,448] 4-0| 6,910,319 50°9| 756.3371 56 
COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 
1918.—National Bank of Tasmania purchased, March 1, 1918. 

————_—__———_OirimL———_—_—— | to £202,892,. which, with the balance broughteiorwarce, 
Subscribed. Paid-up. Callable. Reserved. : : ats ue 
Ordinary Shares.... £95,659 .. £95,659 .. Nil re Nil £13,060, made an available sum of £215,952, which has 


Ee yf 10a Mares eee ee Nil 2 Nil been apportioned as follows: dividend on preference shares: 
at 4 per cent. per annum, £84,694; re-instatement of capital,. 

£100,000; reduction of bank premises, £10,000 ; officers” 

guarantee and provident fund, £5,000; leaving £16,258 to be 
The net profits for the year ended June 30, 1920, amounted | carried forward. 


Preference Shares... £2,117,350 .. £2,117,350 .. Nil si Nil 
Per Share ........ £10 AE £10 ore Nil ae Nil 


ne LIABILITIES. ASSETS. 
5$j/Ou 

“3% ae eh ii ; eesa|. wide thoes |, |Cashat| . . {Discounts, a ee 

Oy oe She oe dos =] eleses |e )/8. SS15 Liabili- || Cash in| 4 |Call and| 4 ¢ |Advances,| & | Premi-} § 

maslbs| Sob | S| Un | 8 8 | 8ese|/ 8) sees gi tesor | Hand | 8 | Short | 8 |Invest-| @ |and Bills| 8 jses and| 8 

Prizm! S88 |S |divided| D | Notes. | 2 | 38s |Z | 233] TC || Assets || and at | S | Notice | 9 | ments.| 9 fjandRemit-/ Y | Sun- | 9’ 

OD 2&1] 9. |Profits,| o o| 88021 91Q:0 ae Bankers.| © in o © | tances in | © | dries. | o: 

me |e py A} SHES | o Ay 4 lTondon. | Pa | Transit. 4 Aa 

£ £ & £ £ Eo £ a3 £ & £ 
1890 .. 2,160,000| 15°6} 170,182) 1:2) 255,479) 1:8 466,615 34, 10, 722,159] 78°0)| 13,774,435}, 1,961,940) 14:2 90,000) 0°6| 807450) 5:9] 10,631,893) 77-2) 283,152) 2°11 
1895 . 3,843,321} 33:0} 28,449) 02} 133,101} 11 159,210 oa 7,457,563} 64°3|| 11,621,64¢{) 1,063,142) 9:1 a0 a 87,100} 0°7} 9,910,926) 85-4} 560,476) 4-8. 
1900 . 3,202,323) 441} 42,108) 06 157,504 22 276,538} 3:8 3,572,19C| 49°3|| 7, 250,462 1,129,747} 15°6} 460,000} 6°3) 889,145/12°2| 4,113,231) 568] 658,340) 9:1 
1906 ..| 102) 2,409,132) 35:1) 50,430; 0°7) 150,798) 2°2 579,743] 8°5 3,650,771) 53°5)| 6, "840, 87¢ | 1,291,371} 19:0} 520,000} 7:6) 130,750} 1:9} 4,287,038) 62°5| 611,715) 9-0 
4910 ..} 148) 1,204,421) 13:1] 35,476) 0-4) 215,622) 2°3) 2,275,600) 24°7 5,495,01C| 59°5!| 9, 226, 12S}, 1,739,007] 18-8} 1,120,000] 12:2} 86,756) 0-9) 5, 092) 034} 55°2 1 188,332] 12°9 
1913 ..} 146) 1,371,135) 15°5| 39,436) 0-4 13,167 0'2) 1,093,798) 12°3 6,321,902! 71°6 8,839,438 1,547,774] 17:5) 1,112,000; 12-6; 42,830) 0°5 5548, 968/'62°8) 587,866] 66 ~ 

1914 ..} 149} 1,432,038| 14°8) 52,223) 05 21,053] 0°2} 1,021,242|10°6 7,168,78°} 73°9|| 9,695,345]! 1,619,964] 16°7| 1,585,000} 16°4| 75,581; 0°8} 5,962,165) 61-4 452,635 47 
1915 ..} 157} 1,452,346] 15°5} 51,923) 05 39,125} 0-4 723,147| 7°7 7,091,970] 75°9)| 9,358,511} 2,313,688| 24:8) 688,000} 7°3| 123,404) 1:3 5,563,284 59°4} 670,135} = 7:2 
1916 ..| 157) 1,487,349) 15:1}. 51,755) 0:5) 52,334) 0°5) 1,106,952) 11°3 7,139,864] 72°6!| 9,838,30° || 2,012,173] 20°5| 466,000) 4°7| 240,212) 2°4) 6,348,371) 64°7) 771,548) 7:7 
1917 ..| 159} 1,535,349) 14°8} 51,754, 0:5) 61,129) 06 612,764} 5°9 8,085,900] 78°2|] 10,346,89t || 1,999,20°| 19°4) 1,566,000} 15:2} 230,493) 2:2) 5,801,544} 56°0| 749,650) 7-2 
1918 ..| 186} 1,600,349) 12°4) 52,833) 0-4 69,861} 0°5 885,579] 6°9 10,251,475] 79°8)| 12,860,101}) 2,312,15£{ 18-0 i 3:9} 849,880} 66} 8,134,086] 63°2/1,062,980) 8-3. 
1919 199} 1,670,349] 11:4) 55,407) 0-4 71,517) 0°5 842,271) 5°6 12,055,230} 82° ‘1| 14,674,774)) 1, 99, "621 TiS} 766,000] 5°2} 439,412} 3:0) 10,534,279) 71°8] 943,457] 6°4 
1920 . .| 208] 1,770.349| 9:0} 58,605! 0:3) 68,330} 0°3| 1,340,469) 6°81 8-9/1,962,272| 10°0} 10,926,846} 55°711,214,390| 6:2: 


6, 377.1371 83:6. LO; 614, 890} 3,771,382| 19:2} 1,740,000 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


ESTABLISHED 1834. 


————_—— Carirat 2 The profits for the year ended June 30th last amounted to 

Bubseribod. Piais-up. Callable. Sioa 20 £348,602, niking, with the balance brought forward, £78,814, 

~ . : * a total o: £427,416. Payment of a dividend at the rate ot 10: 

5,000,000 pecoce 2,500,000 eeecce INTs 4) Wee 2,500,000 per cent, per annum absorbed £245,154, and £100,000 was 

Per Share. Per Share. Per Share. Per Share. transferred to the reserve fund, leaving £82,262 to be carried) 

£250 ee Fg Pe eee NSS Ue yaeete cts £12 10s forward. 
hy LIABILITIES. ASSETS. 
.|Oa 

nZS 84 ; A 3 tas || -rotel. ||| Cashin |; = Discounts, Ea [et 

Se 5 3 3 = = e | Bills |#/]# 82 | & || biabill- | Hana, at | & | Cashat| # @ | Advances, 2] ® StH 

basi|s8| ob | 8} Un | 8 8} in | 8] $028] 8 || tesor || Bankers, | § | Short | § | Invest-| § | and Bills | 8 Bye ls 

> Zz, RS9 ;, | divided) | Notes.) | |Circula-| | | S#a5S |, Assets. FR poe x ce ;, | ments. | _ jandRemit-} 7 meg | x 

o ‘Profits. tion. o ustralian| 9 lo) .| oO o | t i o = 
Seg Pem |e] [el tem [2A ek atin) [London A |tgneesin | [a a |B 
£ £ £ £ Fy £ £ z £ £ F3 

1890 . .| 150 1,380,000| 10°8} 106,960] 0:8) 392,439, 3:1) 447,532] 3:5] 10,365,404 81°8|| 12,692,335|| 1,999,235] 157) .. | .. | 863,700] 68] 9,467,900] 74-7) 361,500} 2°8 
1895 . .| 128] 1,974,869] 16:3) 55,846] 0-5] 305,175] 2-5] 266,388] 2:2] 9,506,254, 78°5/| 12,108,532|| 2,379,230} 197} .. | .. | 455,800] 3:8]  8,875,902| 73:2} 397,600/3°3 , 

1900 . .| 137| 2,010,000] 136) 76,326] 0°5| 427,859} 2-9/1,013,952] 6-9] 11,134,777 76'1| 14,662,914]) 3,538,088] 24-1) .. | .. | 1,659,731} 11:3) 9,045,095} 61-7! 420,000] 2°9 

1905 . .| 146] 2,070,000) 13:3} 93,654] 0°6| 428,059) 2°8| 599,331] 3:9] 12,338,812 79°4|| 15,529,856|| 4,544,200] 29-2) 495,000) 3:2] 1,308,600} 8:4 _ 8,723,456] 56-2] 458,600} 30 

1910. .| 186] 2,840,000| 12'5| 156,471} 0-7} 568,935] 2:5} 823,609| 3:6] 18,321,058 80°7]| 22,710,073|| 5,106,622) 22:5 1,571,669} 6°9| 2,479,575|10°9| 13,066,942| 57°6| 485,465] 2° 

1913 ..} 201) 3,330,000) 136} 194,371) 0:8} 30,707) 0°1| 957,594] 3:9} 20,013,372 81°6|| 24,526,044|) 4,135,811! 16°8/ 1,505,000] 6-1] 2,491,325} 10°2} 15,854,405] 64°7| 539,503] 2°2. 

1914 ..| 212) 3,680,000) 135} 207,113) 0:8} 21,804] 0°1/1,113,851| 41] 22,278,511) 81°5|| 27,301,279] 6,393,276] 23-4) 1,831,564] 6-7} 2,439,525] 8-9] 16,068,661| 58-9} 568,253} 2°) 

1915 ..| 209} 3,755,000}12°6] 197,734] 0-7] 16,952) 0-1) 665,369] 2:2] 25,071,778 84-4], 29,706,833] 9,722,172, 32:8] 279,737] 0-9] 3,361,525] 11:3} 15,763,756 53:!| 579,643] 1°9° 

1916 ..| 208} 3,805,000) 131] 209,538] 0-7} 14.927] 0-1| 773,538] 2:7| 24,284/844) 83-4|| 29,087,847|| 6,937,802, 23°8| 773,035| 2-7) 3,624,500] 12-4| 17,163,567| 59-1] 588,943| 20 

1917 ..| 207} 3,900,000} 12°5| 199,094] 0°6] 12,711) 0:1/1,462,581| 4°7] 25,557,418) 82°i]| 31,131,804)! 7,737,537} 24°8] 1,590,000] 5:1) 4,529,300] 14°5| 16,674,624] 53-7} 600,343] 1°9' 

1918 . .| 207| 4,000,000] 12°3} 197,243] 0-6] 11,830] .. [1,262,746] 3-9| 27, 09,804] 83-2] 32,081,623] 7,629,134 23-4] 770,000] 2°4| 5,476,700| 16°8| 18,099,254] 55:5] 606,535] 1:9: 

1919. .| 208] 4,462,019] 129} 218,814] 0-6 11,088) .. |1,312:047| 3:8] 28627157 82"7| 34'631,125|| 7.232.000 20°] 1,040,000] 3-0] 4,639,200/ 13-4) 21,106,725! 60:9] 613,200] 1:8 

1920 . .| 213] 4.629 m0! 19-61 306676! 0-8] 10.233! |. Ii 79R2871 4-91 20017.532 21-5] 36.752.7941 7194424 20-4] 870,000] 2:4] 6.443.338] 17°6| 21,312,361 57-9] 632,541| 1-7 
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THe ROYAL BANK or CANADA 


HEAD OFFICE, MONTREAL. 


LONDON, ENG. NEW YORK. 


PRINCES STREET, E.C.2. BARCELONA. 68, WILLIAM STREET. 


PLAZA DE CATALUNA 6. 


Collections made, Bills of Exchange purchased. Drafts sold. 


Trade Enquiries effected. 


608 BRANCHES IN CANADA AND NEWFOUNDLAND, ALSO 
96 FOREIGN BRANCHES. 


CUBA—Havana (6 Branches), Antilla, Banes, Bayamo, Caibarien, Camaguey, Camajuani, Cardenas, Ciego de Avila, Cien- 
fuegos, Cueto, Florida, Guantanamo, Jatibonico, La Maya, Manzanillo, Matanzas, Moron, Nuevitas, Palma Soriano, 
Pinar del Rio, Puerto Padre, Sagua la Grande, Sancti Spiritus, Santa Clara and Santiago de Cuba and 25 other points. 


PORTO RICO—San Juan, Mayaguez and Ponce, Haiti, Port-au-Prince. COSTA RICA—San José. 
DOMINICAN REPUBLIC—S. Domingo, Puerto Plata, Sanchez, 8. Pedro de Macoris, Santiago de los Caballeros. 
MARTINIQUE—Fort de France, Trinité. GUADELOUPE—Pointe-a-Pitre and Basse Terre. 
VENEZUELA—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello, Colombia-Barranquilla. 

ARGENTINA—Buenos Aires. BRAZIL—Rio de Janeiro. Santos, Sao Paulo. URUGUA Y— Montevideo. 


BRITISH WEST INDIES. 
Antigua—St. John’s. Bahamas—Nassau. Barbados—Bridgetown and Speightstown. Dominica—Roseau. 
Grenada—St. George’s. Jamaica—Kingston, etc. Montserrat—Plymouth. Nevis—Charlestown. 
St. Kitts—Basseterre. Tobago—Scarborough. Trinidad—Port of Spain and San Fernando, etc. 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall (Corentyne). 
BRITISH HONDURAS—Belize. 


Affiliated in France—THE ROYAL BANK OF CANADA (FRANGE), 28, Rue du Quatre-Septembre, PARIS. 


Capital Paid up and Reserves ~ - - - - $38,000,000 
Total Resources = - = = = = = = = = $590,000,000 


IMPERIAL OTTOMAN BANK 


Capital - £10,000,000. Paid-up - £5,000,000. 
GENERAL COMMITTEE: 
LONDON. PARIS. 
EARL OF BESSBOROUGH, K.P., | LORD HILLINGDON. LE BARON DE NEUFLIZE. A. HENRY. 
V.0., C.B. General the HON. SIR H. ALLAWRENCE, J. BOISSONNAS. HENRI HOTTINGUER. 

SCEOHICE: OSCHTEN K.CB. CHARLES DE CERJAT. RAOUL MALLET. 
SIR JOHN P. HEWETT, G.C.S.L, K.B.E., | LORD ORANMORE AND BROWNE, K.P. LE COMTE ADRIEN DE GERMINY. | PYRAME NAVILLE. 

C.LE. SIR W. LAWRENCE YOUN&, Bart. GEORGES HEINE. FELIX VERNES, 


London Office: 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY. 
Assistant Manager and Secretary; C. E. L. CORTHORN. 


Assistant Manager and Deputy Secretary: R. S. C. PEARCE. 
Assistant Manager: W. P. SHEPPARD. 


MANCHESTER: PARIS: MARSEILLES: 
25, Pall Mall. 7, Rue Meyerbeer. 41-43, Rue Grignan. 


CONSTANTINOPLE (Galata, Stamboul & Pera). 


EGYPT. PALESTINE. CYPRUS. 


Alexandria. Cairo. Jerusalem. Nicosia. Larnaca, 
Mansourah. Minieh. Jaffa. Limassol. 
Port Said. Famagusta. Paphos. 
SYRIA. 

Aleppo. Beyrout. Homs. 

Alexandretta. Damascus. Saida. 

Caiffa. Hamah. Tripoli. 

SALONICA. ARABIA. MESOPOTAMIA. TUNIS, Africa. 


(Over 80 Branches in the Near East). 


. Number. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 


rs CAPITAL: . Market The profits for the year ended June 30, 1919, together with 
dunes aay ahve ga a pea oe. mex the balance brought forward, amounted to £182,879; £35,000 
1,078,875 .... 539,437 10s .... 539,43710s .... Nil .... 945,100 was placed to reserve; a dividend of 10 per cent., free of 
Per Share. Per Share. Per Share. Per Share. PerShare. | income-tax, absorbed £53,944; the purchase and cancel- 
EIS ese LIZ 10S) TAR TS AGB) NEL | oe ¢0. lation of deferred inscribed deposit stock cost £17,981; and 
Debenture Stock ........- ++ 0. 2+0seeeerececess ees ree ae i there was added to the officers’ guarantee and provident 
Lani peter oh ean ry tae bes tee Te On fund £25,000; leaving £50,954 to be carried forward. | 
| LIABILITIES. ASSETS. 
~3B = 3 Nl at ee Wer “|. || otal || Cashin | ; | Bills re- |; s letwh el 
S@goloao| _ a | 4} + =| Bins | 8 | 2 #282] & || bisbili- || Hand, at| 3 © | ceivable | & : a |aaS sl) a 
Seses| 202(3!| un | & (8 | pay |S EeS8]/ 8 |) tesor ||Bankers,| 8 |tnvest| 8} and | S| Ad | 8 BgeEal } 
RIZal Bae | 2 | divided © | Notes.| 2 | able, | 5 | #288] 7 || Assets: || andat | 7 |ments.| 7 | Remit- | 5, | vances,| , fa 55h o| x 
S°“3 | 3 | Profits. | 5 | o | &e. 6) |a Oo] 2 | Short o ® |tancesin}| © &e. o a HOS 2 
| ° eG |e py } Aa | pu yt |} ooo | Netcast PET See transit, | & Pa Rage 
SIRT. Re (oy ae he oe eee al ae ee as es ton £ £ | 
1890 ..| 96] 1,235,000] 15:2) 56,127, 0'7| 184,717] 2:3) 778,750, 96) 5,861,428) 72:2 8,116,022), 1,176,614/14°5]  .. | .. a .. | 6,652,510| 82°0| 286,898 | 3:5 
| | | \ / 
1891+ .| 96) 1,210,000] 14-9! 50,734) 0°6| 203,096) 2°5| 917,054| 11-3) 5,759,459| 70°7|| 8,140,343} 1,155,798) 142, .. | .. ad .. | 6,684,238] 82:1; 300,307 | 3:7 
1892 ..| 95| 1,210,000/14°9, 43,031) 0°5| 153,500} 1:9) 868,477) 10°7| 5,833,536 72:0|) 8,108,544] 1,109,979 13-7| 121,736] 15}. .. | 6,571,049] 81:0; 305,780 | 38 
eee e “a } | In | process | of reconst||ruction. 
“* | Hl } 1 | 
1895..| 78} 978,055/157} .. | .. | 40,619] 0-7] 253,382) 4-1| 4,940,723) 795|| 6,212,779] 898,937| 14-4) 55,639] 09} 720,368) 11°6| 4,074,010) 65°6) 465,825 | 75 
ie 3 1 15) 0°6| 33,305! 0°5| 481,889) 77) 2,309,330| 371|| 6,233,525] 899,449 14-4) 39,851) O°6| 983,838) 15'8) 3,855,256] 619] 455,131 | 7°53 
1908. 108 Peat oes 27 ee'ela 09 S238 0'3| 349'865) 5°5| 2°555,854 40°3|| 6,339,734|| _ 989,115) 15°8| 152,721] 2°4| _ 612,231) 9°7| 4,208,723] 666| 376,939 | 58 
1910 . .| 128| 3,365,807 421} _ 86,862) 1:1/ 68,071} 0°9| 305,150) 3'8) 4,164,251/52"1)/ 7,990,141) 1,730,625 19'8| 150,000} 1-7} 1,058,830] 12-2) 5,444,969| 62°5| 328,900 | 3:8 
1911 ..| 131) 3,375,404 36-0 1011041] 1-1| 13,086] 0-1) 518,256) 5:5) 5,368,629|57°3|| 9,376,416|| 1,760,988) 18°8} 150,000] 1°6) 1,322,250) 14-1) 5,802,464) 61°) 540,714 | 36 
1912 ||| 134) 3376404| 35°7/ 114974, 11| 5,007) O-1| 548,787) 5:4) 5,981,583] 59°7|| 10,026,755|| 1,805,183, 18°0) 150,000) 1°5| 1,577,026) 15°7| 6,175,081) 61°6} 519,475 | 3-2 
1913 | 134) 3°376404| 33-2, 119'945| 1-2} 3-714] .. | 516,303| 5:1| 6,110,487] 60-4|! 10,146,153|| 2,376,322] 23:3] 170,000] 1:7) 1,168,631| 11°6, 6,128,056) 60°5, 303,144 | 30 
1914 ||! 147| 3'430,004| 31-4, 119,046 1-1| 2.756] 5. | 549.546 5:0! 6,857,928) 62°5|| 10,959,280|| 2,682,794) 24:5) 182,046) 1-7) 1,357,132) 12'2) 6,452,765) 58°8) 304,545 | 2°8 
1915 ..| 147] 3,463,404) 31°0| 106,691| 1:0) 2,052 532.445| 4:8| 7,058,797| 63:2|| 11,163,389|| 3,187,400, 28°5| 364,036] 3:3] 1,243,664] 11-2) 6,079,186) 54-4) 289,103 | 2°6 
1916 ..| 155) 3,496,404) 29°4} 104,847 09] 1,873 625,107, 5°3| 7,665,487| 64°4|| 11,893,718|| 2,619,378| 22°0| 447,975] 3:8) 1,310,482| 11-0 7,243,002) 609] 272,881 | 2-3 
1917 ..| 159) 3,528,403] 25°6| 105,226 0°8| 1,742 998,993 7:2) 9,159,320| 66°4|| 13,793,684]| 3,743,483] 27°1| 627,948 4°5| 3,080,209) 22-4) 6,086,711) 44-1| 255,333 | 1:9 
1918 ..| 173) 3,560,403] 25°6| 127,855] 0:9] 1,697 756,655) 5°4| 9,388,452| 68'1\| 13,835,062|) 2,729,343] 19°6 992,884] 7-2) 1,917,937] 13:8 7,956,943|57°7| 237,955 | 1-7 
1919 || 179| 3'589.903| 232 140,908) 091 1/447] .. | 860.594! 5°610,848,250| 70°3l| 15,441,102 2,745,896 17°8/1,007,848|_6°5| 2,208,712] 14-2 9,158,935] 59°4| 319,711 |_21 
* March 3l. 
LONDON BANK OF AUSTRALIA, LIMITED. 
: REGISTERED 1893. 
4 4 The balance of profits for the year ended December 31, 
\ APTS A sae Ma EN * 4° e ° bs 
Butuodiad’ Paid Reserved, | 1919; after providing for all expenses, land tax, income-tax, 
£ £ £ and tax on note issue, was £110,052, which, with the 
Ord. Shares...... 1,386,067108 ..-. 4622855 ...... 763,212 10s | balance of £24,263 brought forward, made an available 
Per Share...... GOD Tare ee FE NR £12 10s sum of £134,315. A sum of £30,000 was added to the 
Pref. Shares .... 171920 Mat) eee yAtcky | See Nil reserve tund, £10,000 was transferred to bank premises, 
Per Share...... LOMA it tee < 210, ar hae fe Nil and a grant to officers’ provident fund absorbed £4,000. 
; Including liability prepaid by trustees. Dividends of 8 per cent.on both preference and ordinary shares 
absorbed £65,916, leaving £24,399 to be carried forward. 
| ! 
3 LIABILITIES. | ASSETS. 
ow 
Year HS Z “ ‘ a A a Total +: Lao ae Re st E 5 : 
Ended 22\ 3 8/8 r= r= Sle +22) 4 |) Liabili- ||p3es.| 6 eaPoaa] 4 Sao 818 £m ee 
December 31. [88) Sc | 8 | un- | 8 8 | pins | 8 [2088] 8 | tiesor | -a8| 8 [pAaS aS! 8 |BSE2a| 8 ae 
PA B28 ;, | divided) 7 | Notes.| | |Payable| ~ S248 x Assets. aE ass if Bees if eee i g * 
. on a _ 
| a | Pei a| “* [ap os/ a Oges|& Ese |a ase o/a| & [as 
Bel aan ke £ Palade Ghat es ateuliin Cee es aa ¢ 
1890.2... eee ee eee | 62 128000 142) 71,877| 0°8 | 30} 721,071) 8'0/6,656,73374°0) 8,999,346/| 1,042,901/116/ 959,470 | 10°6| 6,629,809) 75:7 367,166) 41 
Ll Reeth rey penta | 59] 1,320,000 144] 56,315) 0°6) 271,556 50) 728,814) 8:016,769,633 74-0 9,146,368| 1,175,365| 12-8 900,808 | 9°8| 6,692,796|73'3| 377,398) 4:1 
Ee NE eos 9 1,320,000) 15'1] 47,958) 0°5 218,828 2:5, 577,537| 6°6|6,588,235 75°3|| 8,752,558], 1,006,670) 114! 896,594 | 10:2} 6,466,428/ 74-0} 382,866] 4-4 
| | | 
BROS ee ies rea 54) 1,555,155} 19'4} 5,987) 0-1) 181,302, 2:2 295,961, 3°7/6,013,464 74°6) 8,051,869} 1,316,846) 163] 790,288 | 9:8) 5,560,660) 69'1| 384,074, 4°8 
1894 ......... 2. eee | 54) 1,767,054) 218] 12,597) 0°2) 163,900, 2°0, 523,320] 6-4)5,652,138 696, 8,119,003 1,442,731|17°8| 782,739 | 96| 5,509,544/67-9| 383,988| 4-7 
| } 
BESS Arde carts | 44] 1,754,426] 22-5} 15,895) 0°8) 158,025 2-0) 499,113] 6°4/5,365,946 71°5|| 7,793,406] 1,415,865/18:1} 517,398 | 66] 5,476,272|72°6| 383,870| 4-9 
Sy | 43} 915,865) 14:1) 24,989) 0-4 173,336 2°7) 819,431) 12°6)4,564,790 70°2|| 6,498,411] 1,033,227|15°9} 756,191 | 11-7) 4,327,293) 66°5, 381,700] 59 
1905 ....... eee eee 59 547,828) 9°9} 34,756) 0°6| 106,144 1-9 667,663) 12°0/4,193,690| 756) 5,550,081! — 986,131/17'7| _ 658,467 | 11S) 3,522,296) 63:5) 383,187 69 
BONG: Pie 20g, 8 635,730) 9°6} 52,8101 0°8| 171,873| 26 838,075| 12°7/4,909,921| 74-3|| 6,608,409} 1,073,421/16°3| 1,205,229 |18-2| 3,943,855) 59°7) 90% 58 
EI eae a as | 62 668,228) 9°6} 55,483, 0°8| 23,226) 0-3) 779,194| 11:1/5,464,363| 782), 6,990,494! 1,269,892/181; 964,019 | 13:8] 4,374,024) 62°6) 382,559) 5:5 
W122 2... eee | 62) °718,395) 9°7| 55,541) 0°8) 11,208) 0°2'1,032,043) 14°0)5,571,753, 75°3)| 7,388,938] 1,264,570) 17:2) 1,178,073 | 16-0] 4,554,301) 615, 391,994) 5°3 
Eee | 64 818,393) 111) 43,978) 0°6| 8,344) 0-1, 971,898) 13:2|5,490,278, 75°0|| 7,332,891 1,276,385, 17-4| 1,414,858 |19-2| 4,358,778/59°6| 282,870] 3:8 
W914... .. esse eee ee | 64) 968,832/14°1) 51,488} 0°8) 7,155) 0-1) 683,358) 10-0|5,151,572| 75°0|) 6,862,405} 1,292,088) 18°8} _ 917,575 |13°4) 4,378,277|63°8| 274,465) 4:0 
UGS ..... ee eee een} 66) 999,587/ 15°8) 47,988) O'7) 6,249) 0-1) 711,268) 9°8/5,497,148 75°6|| 7,262,240] 1,345,810] 18°5| 1,000,244 | 13:8} 4,626,651) 63°7, 289,555) 4-0 
Boe) core een se *| 65| 1,024,670) 135} 43/880 06 5,874 0-1) 803,982| 106|6\723'550 75:2) 7/601,956] 1/660,462|21°9| 1,140,041 |14%6) 4,510,883|59-7| 290,570 38 
i fia 3 Se ae ae | 66} 1,054,685) 12°6/ 47,726) 0°6] 5,625 Ol) 882,257] 10°6|6,344,838| 76°1|| 8,335,131} 2,256,232/27-1| 1,006,764 |12°0} 4,721,602| 56-7, 350,533) 4:2 
1918 ...........-4| 68} 1,089,685} 11°6] 54,091} 0°6} 5,107; 0-1] 885,786) 9:4!7,370,362) 78:3|| 9,405,031] 1,764,762/18°7| 922,801 | 9:8] 6,366,460 678! 351,008] 3:7 
JOS 47 ihe eyo 68| 1,244,785! 11°41 63,797) 06} 5,039| .. | 900,595! 8:2/8,743,701) 79°8|| 10,957,917| 2,149,944119°6) 2,111,064 [192] 6,305,188157°6! 391,721] 36 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
SOREL Aes ——> | income, and land taxes, amounted to £154,156, which, with 


eaidgts: 4.) ed ots ius Callable, Reserved. | balance brought forward from previous half-year, £45,859, 


“pth Soa y meg 5 Sd & mie ‘3 5 ee made a total available sum of £200,015, which it was 
Preference Shares.... £620,000 .. £620,000... -—-‘Nil.~=Sw. SSN proposed to appropriate as follows: transfer to reserve fund 
Per Share.......... Pio they lgeto Oa Reals ae account, £60,000; reduction of bank premises, £10,000 ; 
Priseie Market Vatne, dividend at the rate of 8 per cent. per annum on preference 

Ordinary, September 30, 1920 ........ 6} .... £1,785,000 shares, £24,800; dividend at the rate of 8per cent. per 


The net profit for the half-year ended March 31st last, | annum on ordinary shares, £55,200; leaving to be carried 
after deduction of all expenses, including £30,329 for note, | forward a balance of £50,015. 
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¢ THE > 
DISTRICT BANK ( 
The Manchester & Liverpool District 
Banking Company Limited 


Paid-up Capital... ae ne 4); £1,896,000 
Reserve Fund... 4 oe sei £1,550,000 
Deposits mt Pat .. £59,615,560 
Cash, &c., and Bills . i vo... £&17,136,571 
Advances ... a. ey. Sp .. £326,826,383 


30th JUNE, 1920. 


Head Office: SPRING GARDENS, MANCHESTER. 


{ 13, Spring Gardens, Manchester. 
| 3, Water Street, Liverpool. 

London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 
And 320 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 


Foreign Department : 


Colonial and Foreign Banking Business Transacted. The Bank acts as Trustee or Executor, 


CREDITO rrALIANO 


Capital Authorised sae Lire 300,000,000 
Capital Paid Up... Lire 268, 000, ,000. Reserve ... Lire 65, 000, ooo. 
Deposits and Current Accounts at 30th June, 1920 ... .. Lire 3,680,931,41 8. 


HEAD OFFICE OF THE BANK: MILAN. 


; BRANCHES: 

ACIREALE CARPI FLORENCE MILAN PISA TORRE ANNUNZIATA 

AREZZO CARRARA FOGGIA MODENA PORTO MAURIZIO TORRE DEL GRECO 

ASTI CASALE MONFERRATO FRATTAMAGGIORE MOLFETTA ROME TRENTO 

BARI CASTELLAMMARE GENOA MONZA SAMPIERDARENA TRIESTE 

BARLETTA DI STABIA IGLESIAS NAPLES S. GIOVANNI A TURIN 

BENEVENTO CATANIA LECCE NERVI TEDUCCIO VADO LIGURE 

BERGAMO CATANZARO LECCO NOVARA SASSARI VARESE 

BIELLA CHIAVARI LEGHORN ORISTANO SAVONA VENICE 

BOLOGNA CHIETI LONDON OZIERI SPEZIA VENTIMIGLIA 

BRINDISI CIVITAVECCHIA LUCCA PALERMO TARANTO VERCELLI 

CAGLIARI COMO MESSINA PARMA TERNI VOGHERA 
PINEROLO VOLTRI 


London Branch: 22, ABCHURCH LANE, E.C. 4. 


Managers: D. A. HORNER, 
F. N, SCHILLER 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. Telegraphic and Mail Transfers effected to all etal of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights collected at Principal Italian Ports free of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 


Telegrams: ‘‘ ITALOGRED] GANNON, LONDON.” Telephones: 7802 & 7803 GITY. 
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National Bank of Australasia, Limited.—Con. 
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f LIABILITIES. ASSETS 
Wi |ou 
13 ae ; F 3 Total 
bs} Pye) ee ood oe) so | > | ae yo | Liabili- ° Z : 4 . nm - A . 
gas a8) 252 5 trai Oa 5 Goakt 8 es 3 Cash in| & & |Billsand| — | § 3 >=) Real = 
3 = oS Of Hand o a 
slP Rl Bak DIN ie) F O} &28H5| 0 || Assets Bi enrent Reese if S38 5 | Estate | 
a izeal 2 ag % otes. i penors | SERS! 5 . and at | [ | ments. Fe tances S 54 i o and o 
16) M 2 @ e | 210A 6§| 8g Bank, 2 2 a in 2 ro . 8 Premises. 2 
ransit. 
5 £ £ £ £ £ 
1890 ..| 143| 1,670,000 09] 372,960} 3°1|1,612,254| 13:2 8,554,428] 69-2)| 12,233,573|| 1,942,560! 15°9 307,100 23 1,649,681 135 7914 632! 64" 419, 600 | 34 
| ’ .) 
1891 ..| 143] 1,670,000 0:9| 384,574] 3-0|2,199,795| 17-5] 8,344,287| 65-4|| 12,706,914|| 1,259,684] 9:9 758,100' 6:0 
670, : : "02,199, "S| 8,344, ; 1259, 2,063,506| 16°2| 8,182,098| 64-4} 443,526 | 3 
1892 . .| 130! 1,670,000 0-7| 322°170 2*|1.971,325| 15°3| 8,818,349] 68°5|| 12'873,220|| 1.1 ; 001 63l 1) byte , 35 
ih 1% ee oy hy eee bak lig eee 11198968 9:3} 811,100, 6-3) 1,686,656] 13°1/ 8,643,690} 67°2) 532:806 | 4:1 
os; 660,642 03} 250,127] 2°3| 842,180) 7-9] 7,856,593] 73'8)| 10,645,232|| 1,773,392] 16: . . . 
1895 ..| 113) 1/877,784 0r2| 266,200] 2:6) 675,494! 6-5] 7,493,272] 725!) 10,331,694)| 1,687,330 ie 7002801 8 1 668/200] 1641 eRIs oe Sea aise | 48 
1900 . .} 108) 2,030,174 0-9| 329/229) 35] 779,352| 8:3) 6,185,617|65°7|| 9,410,235|| 1'556344| 166| 736.2101 7-8| "eas'ese| 68) s's42accl ooo gae’ees | os 
1905 ..} 133] 1,603,220 0°5| 243,939] 2°6|1,154,448| 12°2) 6,447,022] 67°8|| 9,494,027]| 1,487,595] 15°7| 727.6241 7-71 923.6631 971 5.666. 56) 58°9} 929,569 | 99 
1910: || 199] 1,713,220 0-6] 330,987) 2°5|1'523,994| 11°5] 9,648,583] 72:5]| 13,291,767 2235.979| 168] 476193 S61 20781011167] SOITSeal Gos) sesosa | ye 
1911 ..| 210) 1,743,220 06| 340,101] 2-4{1'598,836| 11-2110,554'725| 73°7|| 14'319,180]| 2'506-844| 17-6] 513'383| 36] Lase'o69| gol Se7eeesl evel denon | oe 
1912 ..| 211) 17783,220 0-9} 64'057| O-4|1'184'234| 8-1|11'392,613| 78:4|| 14°551'687|| 3053117| 21-0 444’314l 31l Vosozer| fil Ssrraes\eeel aceano | oe 
1913 . .} 208] 1,903,220 08) 46,529 0°3/1,010,265| 7°5|10,448,630| 7°3|| 13,521,690|| 2,353,552117-4| 705.531) 5-2| 12051581 89 101 7,225) G5'B} © 446,270 | 50 
1914 ..| 208] 1,963,220 08} 38,981| 0'311,316,066 9-0111,282630| 765] 14611.807]| 2'854°452| 195| Se7's5a $91 L'4si’seel Sol SeomeutlCocl dopaus | 33 
1915 ..) 229} 2,023,220 0-8 36,223) 0'3| 924,405] 6°5]11,081,514) 78-2|| 14,173,694|| 3.298421] 239 5851036 41| "a4a'o43| @7| sol4965/ eo dac'out | So 
1916 . .| 227] 2:063,220 08, 34,690] 0°2|1,123,960| 7°7/11,239,288) 77°1|| 14,575,697)| 3,070,983] 21°1| 377.518| 2:6] 1,359'889 . ae acansl cial Maa nanained 
1917 ..| 208] 2:128,220 06} 33,538) 0-2) 969,046] 6:4/11,795,346| 78°7|) 15,017,282|| 3,727,768] 24:8] 417°283) 2-8| 1'567, 3) saeemealcos | aipesy | 3a 
1918 ..| 165] 2,173,220 06}  32,576| 0°2)1,480,872| 8-4|13,823,320| 78:4|| 17,610,728|| 4,C48,101| 22" AaLABCLceeealnonl kere oo ee ee 
1919 ..} 221] 3,090,000 0 50,088) 0-2) 958'396| 4-0|20,012'106] 82-6|| 24°229'613|| 39471454] 16-2| L'sir'aasl Ss 1'209'869| bol 1e720'874| Oo 550934 | 29 
‘0 6 . y 4 ’ > i y $) ’ ’ , ” Z i 
219' 3,200,000 0°5' 49,810! 0-2! 962,908! 3:5!23,398,202! 84°3!' 27,740,935'! 4,544,292! 16-4! 6,919,615! 24-9 1,431,981! 5-1! 14201412'51-4' 643,635 | 2-3 
NATIONAL BANK OF NEW ZEALAND, LIMITED. 
REGISTERED 1872. 
i CaPITaL Mark . : 5 
Subscribed. ee Callable. Reserved. Value. Pe ee a Be Gone tis brought forward, a total 
£ £ of £ 321,231. ividends and bonus at the rate of 14 per cent 
3,000,000 1,000,000 il. 2 ; 
2,000,000 Nil Se for the year absorbed £131,658, and there was reserved for 
Per share, Per Share Per Share, eee Share. Sept. 30, 1920, See lagen te investments, £65,000; reserve fund, £20,000; 
s Ss Lh 115 ee £63 pension and gratuity fund 000; premises fo) : 
The net profit for the year ended March 31st last amounted | leaving £69,573 to be dey soley Ay? Bey: 
ae LIABILITIES. ASSETS. 
ree 
mS we Total ; ; ; 
224 |od x “ i E ~, : 7 PORE.) Cash ini ie rd Bills and Land & 
535 2 ~ +4 4 +s : 43 @| 43 |) Liabili- cs i L . | Lan Propty.,| |; 
Page| S25 /8| ua | 8 § | 23/8 | Zea) e | tesor [pemenl 8 | $2 [8] ae | 8 | Remit) 8 froma rem) B 
aek 18 |03 3 See 81 sees 3s] x ae ee as ® |tancesin} © | ture,Bldngs& | & 
A\ZA| aa 2 | a ivided ;, | Notes. | = | a ee Sl gic Sil ase ssets. |/& at Call od bo o m8 2 | Transit] 2 | Sundries, in- “ 
O Be S Profits. 2 5 rai = (ea) og 4 | Sane 2 A ff=| s 2 s and Ad- 2 cluding Cover 2 
| : vances. for Acceptances 
£ a 5 £ ry £ £ 
1890 ..| 30 | 250,000] 9°7} 18,029} 0-7| 108,362] 4-2| 350,863) 13:6| 1,847 256) 7:8 2,574,510|| 2 Ea s é Fi 
1891 ..| 34 | 260,000} 9°7/ 13,696) 0°5| 114,343| 4-21 360.625) 13-4| 1.941.458) 72°2|| 2.690.122 320940 3 Rms GPRS Ee UE 2981 679 334 eos. ae 
1892 ..| 33 | 235,816] 9:2) 13,085] 0°5| 107,545] 4-2| 606,742) 23°5| 1,613,609| 62°6|| 2,576,797|| 396,230|15-4| .. |... | 2. | 2. |*2053,245] 79-7 remedy lay 
1893... 35 | 247,384] 101] 16,928] 0-7 116,439] 4-8} 455,265! 18-6 1,605,0271 65°8|| .2,441,043|| 350,249|14-4| | re] ors) 89 Lateasagel sora ABT SGP | 49 
1894 ...| 33 | 248,148]10-9] 21,425) 0-9} 110,513] 4:8} 470,596) 20'5| 1,434,366) 62°9|| 2,285,048|| 304,075) 13:3 te] out ft Lt }etg54’643l 81-2 ee [os 
1895 27 | 249,106/ 11-4] 25,357) 1-2] 109,822] 5:0| 265,176, 12-2} 1/534,641| 70°2|| 2,184,102|| 358,024] 16-6 “1 o[ ceed eso)e/699 B8el FG 16 342 Be 
1900 .. 41 510,000 82 40,009 1 211,605 60 478,821 138 2,510,754 70°7|| 3,551,189], 649,024/18-3| 68.481) 19} .. | .. |*2,741.453/ 77-2 30°23] oe 
ie f . ‘ : 4 : : 5] 3,218,481| 73°4|| 4,386,726] 873,037/ 19:9} 206,388} 4°7| 581,275 13-2] 2 . f . 
1910..| 35 | 750,000] 127} 69,660) 1:2| 268,559] 4:51 536,798) 9-9] 4\306,295| 72°6|| 5,931,312|| 1,374, 328, aaa alee wh 
, : : 306, 931, 374,319] 23°2| 532,178] 9:0} 674,328 11-4] 3,282,772] 55: . 
1911 ../ 39 | 960,000] 15-4; 78,004! 1:3) 272,680 ‘a 606,773} 9°8| 4,296,328] 69'1|| 6,213,785 ret 4 c tare see Re 
} ,004} f , 296, 213) 331,565] 21:4} 443,132] 7-1] 789,136 12-7| 3,578,260] 57° . 
1912 ..| 41 | 980,000] 15:0} 84,263/ 1-3} 268,270] 4:1] 837,349] 12:8] 4,357,926] 66'8|| 6,527,808|| 1 ; ‘ anges oes ety VEE 
y 263) "357, 527, 317,812) 20°1| 422;858| 6°5| 828.950 127] 3,879,858| 59: . 
1913 ..| 42 | 1,000,000] 15:0] 95,756) 1-4) 257,985] 3-9]1,058,780| 16:0] 4,229,440! 63°7|| 6,641,961|| 1, ‘ : 141, peer hee 
1 k 756) ; ,058, "229, ,641,961)| 1,041,201| 15°6] 492,708] 7:4] 879,973 13:2] 4,141,787] 62° . 
1914 ..| 45 | 1,395,000] 20:0} 120,817) 1° 255,899] 3-7] 899,674) 12-9] 4,304.654/61°7|| 6,976,044]| 1,1 . ‘ ; sae ail es ae ks ae 
1915 ..| 45 | 1,415,000] 19-0] 124/580 1-7) 465.515] 6:2] 699,093| 94] 4'740,397| 63'7|| 7,444,58 pico le Were ie bree beeper Be ie 
415, , ,740, ,444,585|| 1,233,272] 166} 659,067} 88] 578,162 7:8] 4,813,047] 64 . 
1916 ../ 45 | 1,435,000| 17-4} 113,609 1-4] 535,665] 6:5] 841,555| 10-2] 5,298,296] 64°5|| 8,224,125 : i moe ntese even ned 
435, : i é "298, 224,125] 1,295,801) 15°7/1,161,124| 141] 697,357, 8-51 4,899,171) 59° . 
1917 ..| 44 | 1,450,000] 16-3} 114,254, 1-3] 918,026] 10'5} 832,056! 9°4| 5,472,552) 62°5|| 8,786,838 "460, 364) eT bee jaca haa 
| : ; : ,786,888|| 1,616,443] 18°4/1,460,201| 16°6| 590,364 6°7| 4,957,942! 56" . 
1918 ..| 43 | 1,465,000] 14-7} 118,150. 1-2/1,702,381] 17°1|1,003,237| 10-1] 5,656,903) 56:9 317, ; RL OTS EaE istoog «ie 
| 465, ; ,702, é 656, 9,945,671\| 1,487,893] 15-0|2,317,686| 23:3} 550,007 5 . . 
1919 ..| 43 | 1,480,000] 14-4} 144,932) 1-41:177,271/ 11-4] 951,394] 9:3] 6,481,558) 63° 5|| 2.173. "413, Toa| 78| B7oeBeel ese Teste lie 
1819...) 4 “4)1,177, i r3} 6,481,5 5||10,235,155|| 2,173,945] 21-2/1,413,264] 138 802,109 7-8) 5,705,859] 55°8 139,978 ‘ 
6 | 2,000,000] 14:8! 174,573 1-31 828,009] 61/1,719,729] 12°7] 8,896,133] 65'1/|13,578,444|| 1,961,566] 14°5|3,595,592| 26°511,050,767 7°8| 6,831,051 50-2 139,468 10 
* Includes discounts. 
QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 
--—— —Carrrat m: Market The net profit for the year ended June 3oth last, after 
Subscribed Paid-up. Callable. Senervad: Valass allowing for rebate on bills current, interest accrued on de- 
£ £ £ posits and interminable inscribed deposit stock i 
800,000 796,655. 10s..." * “Nil Nil 990,000 provision for bad and doubtful aie amounted pegs ae 
‘ 7 ’ ;, : * ’ ’ 
Per refi Per eee Per Share, Per Share. Per Share. to which was added £6,766 brought forward from the pre- 
fe 5 Nil NG ee £64 vious year, making £111,439. A dividend of 1o per cent. 
Interminable inscribed deposit stock, £3,091,669. absorbed £77:274 and £28,000 ey transferred to the reserve 
fund, leaving £6,165 to be carried forward. 
LIABILITIES 
3 q ASSETS 
-|OmM ° 
aa Bald fe lg Pare] r: 72 || Total 
eelfslg 3/8 & | ableto | 4 | Miscel- #2 #2! 4 || Liabili- Fa es I 7 llaoe : i | + 
al Rd BE Suk 6 | ,_Un- & | the Goy-| § |laneous 8 Bo 58 x ties or Gland 8 Sal ang 3 E rerenerabs| : 2 g 
Z| SaQ | ,, | divided) > | ernment © Icreaits,| 2 BEES 2 || Assets aiiias Bhort. > ae and Bille’ © ees 0 
a : H bine oil ts, . 2 ,, | ments. and Bi 
i oO 2 = Profits. os pee i aes 2 [a iS g = Bankers.| © eee in 2 é in Teanelé é E* 5 E 
E z F rs : ondaon. 
1890 ..| 68 |1,285,000] 12:8] 6 6 * 8 0 . 2 rf : _ 
f 4,171} 0°6) *278,661 | 2:8, 497,936, 5:0 7,885,930] 78°8|| 10,011,698]] 1,195,052 11-9] 154,575 1°5| 309,436] 31] 8,073,215 | 80-7 273,420 28 
1891 . .| 68 |1,285,000| 12'5] 56,091] 0°5| *302,764 | 2:9, 288,721) 2°8 8,379,931| 81°3|| 10,312,507|| 1,296,953 12°6| 105,000 1:2) 464,085] 4:5! 8,151,686 |78°9' 294.783 2:8 
1892 ..| 66 |1,285,000] 128] 57,230] 0-6, + . 8 . | oe 
fete | 230 06, *273,075 | 2°7 186,249 18 eet 821 10,057,711 yea 351 12:4] 95,000 0°9 198,554) 2:0] 8,216,395 | 81-7! 300,411] 3:0 
1894 .. 66 | 609,943] 63] 43,593 05 222,000 | 23, 524,906| 5:4 8,272,759] 85'5|| 9,.673,2011| 1,625,594 i69| 100,000 1:0] 42,129 
1895 . | 49 5 158,008 aes 47618 05 242,000 | 2°4 626,998] 6-2 8,419,411/ 84-6] 10,074.036|| 1,907,824 189| 170,000 | 1-7] 41.976 o4 eset 1a oar 06s oe 
“i 541, ; : 2) 2,068,326 | 282 279,762; 3:8 1,432,703) 19°5|| 7,334,185|| 1/381” . ; . i 554, y ; 
os 153 Seri’esel dec ae cooleoah terres [eae emer 334,185} 1,381,550 188] 390,000 | 5:3| .. | .. | 4'554:795 }62°2 1,007,840] 13-7 
MELO a (eeseal co sl Wace incite on: 55 2,395,677] 30°6|] 7,785,984|| 1,090,307 140] 385,000 5:0) 43,435) 06| 5,538,122 | 71-0, '729,120| 9-4 
ST Roa beeen beeen edit 3} 5:2 4,606,614/ 50-7] 9,127,624]] 1,833,134 200} 665,000 7°3| 134,900| 1:5| 6,205,241 | 68:0! 289,349] 3:2 
Weta «| oo eet seal eal Seeee OA Sisal ia se 070! 4:4 5,252,263] 54:5|| 9,655,887|/ 2,411,900 250] 550,000 5:7| 133,800! 1-4} 6,267,092 | 64°91 293,095! 3 
611, : 78,388] 0°8) 5,700,242] 58°7|| 9,696,342/| 2,127.0 , | 3: i 2} 6,788, 4 fe 
Gola las Real Seed saeael Ge). peees eam O78 5,700, 696, 127,039 22°0| 365,000 3:8] 118,700! 1-2} 6,788,475 |69°9| 297,128) 3-1 
, : | 82} 0'8) 6,429,747] 61°9|| 10,415,023]| 2,577,037 24: | 3 : 1] 7027, i 
1914 ||| 83 |3'725'669| 35-3] 50'090| O85! ae’o08 | O81 1 3,6 | 6,429, 415, OTT, 6} 395,009 3:8} 118,700} 1:1} 7,027,240 | 67-7, 297,046| 2: 
1725, ‘ 62,150! 1:5, 6,560,809] 61°9]/ 10,584,816|| 2,361,980 22° . "004, Vedi see aE 
alias eiaeeed eal elas (fee | 6,560,805 584, ,361,980 22°4} 795,000 | 7°5! 118,700] 1-1] 7,004,010 | 66*1' 305,126! 2° 
749, ; be en 7,465| 3:2) 7,591,693] 64-4]! 11,770,573|| 3,963,1 ; ; ‘4| 6.925, 1 313: oe 
1916 || 83 [3771/6690] 34-1| 51'398| O-5| aM | ‘ 770, ,963,193 33°6| 401,800 3:4] 166,200! 1-4] 6,925,559 |58°9 313,821| 2 
.. | 596,921) 54) 6,631,818) 60-0] 11,051,806]/ 2,290,797 20: | 1: f 6| 7,408, | 337667] 30 
Be es eee alS eel oe 596,921) 5:4) 6631, 'Ol| 11,051, ,290,797 20°6| 175,900 1:6] 838,700] 76] 7,408,752 |67°2 337,657| 30 
11g" | freseelans) Supe] 3c: || geROle 42 Zam onl] Msedey| Sostags 9] con se) crag 4a) faut (ala) Saran 
1920 7. oe Merrett ae 48910, 05. ». | 806,579} 5:8) 9,075,005| 65°01 13,961,014] 4.412.458 316 100'000 | TRIO noE 1h Ra73 103 207) seal a 
ys f K . 081! O-2 i 4 Sie D ck ’ , D i p My , 7) 365,253) 2°6 
1920 .-' 90 4,188,5251 51-61 260811 02°! | ° | 57075! 4:31 84270761659! 13,211,557! _3/715,736 28-0! 150,000 | 114,045,600 7-91 71929921 !60:2' 10°30 29 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7 WATER STREET, LIVERPOOL. 
London Office: 68 LOMBARD STREET, LONDON, E.C.3. 


Capital Subscribed — - - - - £17,191,120 
CanitalyPRaid) Up. Mein clan =) eed 2,148,890 
Reserve Fund and Surplus Profits - 1,514,288 
Deposits, etc., at 31st December, 1919 67,530,621 


310 BRANCHES AND SUB-BRANCHES. 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS.. 


London County Westminster 
and Parr’s Bank Limited. 


ESTABLISHED IN 1836. 


Chairman: WALTER LEAF, Esq. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Esq. 
AUTHORISEDRCALITAI Oe one ae en et lm NB 38/000,000 
PAID-UP CAPITAL ... oe rb re v7 Sf A: my os a ne re 8,503,718 
RESERVE PE OTe ED PR SPSS SERS ENTS ROE ABE Ss 8,750,000 


(30th JuNE, 1920.) 


Head Office: 41, LOTHBURY, LONDON, E.C.2. 


Chief General Managers: F. J. BARTHORPE, JOHN RAE. 


Foreign Branch Office: 82, CORNHILL, LONDON, E.C.3. 
AFFILIATED ABROAD : - London County Westminster & Parr’s Foreign Bank, Limited. 


FRANCE.—PARIS: 22, Place Vendéme. BELGIUM.—BRUSSELS : 114 and 116, Rue Royale. 


BORDEAUX: 22 and 24. Gouts ‘de ANTWERP: 41, Place de Méir. 
l’Intendance S PAIN.—MADRID: Avenida del Conde de Pefalve™ 
21 & 23. 
LYONS : 37, Rue de la République. BARCELONA: Paseo de Gracia 8 & 10. 
; +5 BILBAO: Gran Via 9. 
ea or Ei fa cea arene tania VALENCIA: Alfredo Calderon 13 & Pascual y 
NANTES: 6, Rue Lafayette. } Genis 6. 


AFFILIATED IN IRELAND: - Ulster Bank Limited. Al Gheaves om pe 2 iSaic iree of Commission. 
The Bank is represented by Branches or Agents in all the Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World. 


.. £322,646,306 


Current, Deposit and other Accounts 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 


a 


Banking 
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ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 
AEE Ee — CaPITAL aoe eR The accounts for the half-year ended March 31, 1920, show 
Subscribed. a ee . that the net profits for the period, including the amount 
ye ae aie, a ‘on brought forward, were £46,695, which were dealt with as 
she tats ag Fehc ite APE aad Hie A : follows: dividend at to per cent. per annum, £25,000, 
Per Share. Per Share. Per Share. Per Share. transferred to reserve fund, £15,000; leaving £6,695 to be 
oA eee SIS ers eee £5) Se. Nil. earned forward. 
\_ LIABILITIES. ASSETS. 
3m Is g Total 
=) wy | Pon Rea ie > 
aga |e5 al pest aS 8 3 or “Pah aekbecy |b oh nara ie sio :| 33 3} 2 as f[s] a&eeo| « 
o |2 I | : A a. | ~9.% a) pee 214 ; 8) g253] 6 =] qe o| aloe Mal g 
Mag es| Sue | 8| BS | 8 | § | 3825/8) oe28 | 8] tesor | com | 8] Son 8] § | tovet- 18] 2e818 | Bees 8 
sib 6] ago 0 Notes. meas BARS Assets. and 4308 ments 8aa Sass 
we Ss |3| Be | 8 s|"82 |8|A 68/8 Notes. | 8 | BE Sa] 8 ‘|3| 2°51 8 | Segal s 
| SO aia|p or [a | So |e Cala | "Jaa sh a A} A Zia} SogR,| a 
£ £ £ £ £ £ £ £ £ £ £ 
1907. 260,763) 14°0| 16,070} 0°9| 14,205) 0-7} 433,919) 22-7] 1,176,387|61°7|| 1,901,344]| 270,150} 14-2) 326,007/17-1} 111,000) 5°8) 812,112) 42°8} 382,075) 201 
1908.. .. | 280,000/13'1| 19,958) 0°9] 13,036] 0°6| 558,732) 26°0| 1,272,533] 59°4|| 2,144,259|| 309,989] 14-5} 301,819| 14-1] 28,400) 1-3) 1,020,326, 47°5| 483,725) 22°6 
1909 .. 407,500| 184) 22,158 1:0{ 14,121) 06 490,268, 221) 1,282,739|57-9|| 2,216,786|] 221,083/10°0) 328,172/14'8} 2,630} O-1| 1,130,257|51°0| 534,644] 24:1 
1910... 422,500|15'8| 23,118) 0°9] 15,877| 0°6, 658,018 24-6} 1,543,892/581|| 2,663,405|! 401,818] 150) 343,628/12°8| 39,088/ 1°5| 1,232,904) 46:5] | 645,967| 24:2 
1911 ..| 440,000) 13:8) 25,358} 0°8} 18,917) 06, 771,258) 24-2) 1,934,590}60°6 3,190,123|| 568,858|17°8| 257,862) 81| 1,820) ... | 1,670,738] 52°4| 690,845) 21°7 
1912 ..| 460,000|14°0} 25,943) 0-8i 1,649 682,967 20°8) 2,119,381] 64-4|| 3,289,940|| 567,235)17°2} 472,959/14-4) 43,650) 1-3]1,570, 155|47°8] 635,941) 19:3 
1913 ..| 480,000] 14°6| 27,459| 08} 1,256, .. | 611,216) 186) 2,163,549| 66-0] 3,283,480|| 524,101/15'9| 368,809| 11-2) 73,669 | 2:2) 1,690,189} 51-7] 626,712) 19:0 
1914 i 6 | 500,000) 140] 29,165} 08; 1,103 700,053] 19°7| 2,325,289] 65°5 3,555,610 792,671| 22°3| 377,677|10°6| 73,669) 2:1} 1,590,682) 44-8} 720,911] 20-2 
| 
1915..) 6 | 532,500/160) 27,161] 08 961} .. | 495,363} 14-8) 2,279,308| 68-4/| 3,335,293|| 886,251|26°6] 421,251 Be 69,955] 2:1] 1,655,412/49°7| 302,424) 9-0 
1916...) 8 | 545,000/152) 27,401) 0°8 891 . 462,381) 12'9| 2,558,489] 71'1|| 3,594,162|| 753,630} 21:0| 258,345! 7-2} 166,988) 4:6 2,065,633|57°5| 349,566] 97 
1917..| 8 | 560,000}14-4| 30,156) 0°8 880) . 622,675 16-0 2,671,246| 68°8| 3,884,957|| 845,798] 21°8|  490,404/126| 138,140 3-5| 1,963,483|506| 447,132)11-5 
1918 ..) 8 | 580,000}13-8| 33,718] 0 872| .. | 660,217) 15*7| 2,933,512) 69°7|| *4,208,319]| 972,971| 231! 354,241| 8:4) 230,720) 5°5| 2,189,226) 520] 461,161) 11-0 
1919..| 9| '766,866/15°4) 35,311) 0°7 a ee |  607,400)12°2) 3,551,044 71°7|| 4,961,480}| 772,160) 15°6| 458,286 93, 117,108) 2'4) 3,272,769] 65° 341,157} 69 
1920 ..| 9} 835,000'15:1| 63,996] 11 859 567,233) 10°2| 4,070,765] 73°6|| _5,537,853)| 987,738] 17°8| 772,728, 14:0! 329,860! 5:9| 3,004,168] 54-3] 443,359|_ 8:0 
THE UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 
ss CaPrTaL———— Market The net profit for the year ended February 28, 1920- 
Subscribed. Paid-up. Callable. R 5 F 2 
3 aris ee a ie pia amounted to £536,716, including £78,614 brought forward, 
7,500,000 2,500,000 Nil 5,000,000 6,750,000 Dividend at the rate of 15 per cent. per annum, free of tax, 
Mae ert Ba fa Net geet Bhate, absorbed £375,000, £60,000 was added to the reserve 
er Share.* er Share. er Share. er Share. sept. 30, 1920. i i i 
fe pot Ups s Rhea ates per ae fund, and £20,000 was written off bank premises, leaving 
* Now altered to £15 shares, £5 paid. £81,716 to be carried forward. 
| 
Be Le LIABILITIES. ASSETS. 
eles Total 
BS aio5 Pert ee : : 4 i Atte otal |!Gashin| , | Money| . _ [Remitt’ne’s| . ‘ 
$2 4\2°¢ ag $i 4 3 S 2] 28) 4 | Liabili- || Hana | 4 | at Call | 4 4 |and Drafts | § |B 
me B18 S| sage 8 Un- 8 8 en 6U25| 2 ties or and at | © | & Short| © | Invest- | 2 jin Transit, & Premi- 3 
fiz Als an ;, |divided| 5 | Notes. | | | qe 3 BeHS - Assets. |/Bankers, i Notice ms ments. a Discounts | 7 | ses. | 7 
aS) ai? Profits.| © 6) Ay 21Q O88] 9 and in | 9 in o ® and 2 i 
Ay Aa Ay <<) A Transit. | 4 |Gondon. | 4 A | Advances. 
‘YN Wee: £ £ £ £ go £ £ £ z 
1890 ..| 89) 2,500,000] 13] 120,379] 06, 408,652) 2:1/2,346,510 12°3/13,799,044| 72°0|| 19,174,585|| 2,726,820) 142} 405,000] 2:1} 829,343] 4-3) 14,794,310 | 77°2) 419,112) 2:2 
1891 ..| 92, 2,500,000) 126 121,003] 0°) 447,197] 2°3]2,565,795, 13-0|14,156,973| 71°5|| 19,790,968)| 2,569,417] 130, 160,000} 0°8| 1,197,415] 6:0) 15,398,299 | 778) 465,837 24 
1892...) 108) 2,500,000) 124) 101,056) 0:5, 405,394] 2-0|2,488,284 12°3|14,720,484| 72°8|| 20,215,218 | 2,935,950] 14:5] 110,000] 0°5| 1,110,136] 5°5| 15,597,271 | 77°2| 461,861) 25 
| ) 
1893 ..| 105) 2,500,000) 104) 75,317) 03} 462,880) 1°9|2,860,791) 11°9|18,118,495/"75'5|| 24,017,483 | 3,315,606) 13:8, 907,000] 3°8| 1,093,613] 45) 18,030,539 | 75°1| 670,725) 2° 
1894 ..| 100) 2,500,000) 10°8] 59,744) 0°31 405,796 1°7/3,173,108 13°7|16,930,110| 73°5|| 23,068,758 | 4,402,742|19°0, 256,500} 1°1/ 1,005,811) 4:3) 16,696,733 | 725} 706,972) 31 
1895 ..| 96) 2,500,000; 110} 51,593) 0:2, 449,291] 2°0/2,576,880 11°4/17,055,564| 75°4|| 22,633,328 | 4,036,996] 17°8) 290,000] 1:3, 897,041) 4:0} 16,690,607 | 73°7| 718,684) 3:2 
) | 
*1900 . .| 104) 2,500,000] 11-8) 122,364) 0°5| 489,083] 2°3|2,307,642| 10°9/15,793,602) 74°5|| 21,212,691'| 3,338,500] 157, 585,000} 2°7| 1,145,746) 5:4) 15,412,707 | 72°7| 730,738) 35 
| 
1905 ..| 128} 2,555,000| 11-7} 102,508 0°5) 458,740] 2°1|1,851,562) 8°5|16,869,958| 77°2|| 21,837,768 | 3,069,435] 14:0, 1,365,000 6-2) 1,584,023) 7:2} 15,143,415 | 69'5| 675,895] 5:1 
1910 ..| 166) 2,810,000] 10°7| 144,928) 06] 470,997| 1:811,559,150) 5:9|21,349,025) 810|| 26,334,100) 4,042,314| 15'3| 1,140,000) 4:3) 1,818,368] 6-9| 18,784,357 | 71-3] 549,061) 02 
1911 ..| 175, 2,850,000, 100 147,189) 0'5| 543,925] 1-9|2,042,520 7-2|22,817,958 80-4|| 28,401,592|| 5,003,718] 17°7| 930,000} 3-2| 2,010,056] 71] 19,921,629 | 70-2} 536,189) 1°8 
1912 ..| 176) 2,900,000] 10:2) 147,767) 0°5| 224.524] 0°8)2,035,439, 7°1)23,228,911/ 81-4 | 28,536,641)) 4,841,534] 16-9) 615,000| 22) 1,751,344] 6:1| 20.816,123 | 73:0] 512,640 1°8 
4913 ..| 175) 3,000,000| 11-0} 149,003) 0°5| 201,327] 0°7|1,707,766) 6°2|22,170,879| 81°6|| 27,228,975|| 4,048,398] 14:8 675,000} 2°5| 1,790,056] 6°6} 20,207,366 | 74-2) 508,155) 19 
1914 ..| 181) 3,960,000) 13°4| 185,510) 0:6} 183,408] 0°6|1,714,216) 5°8|23,538,534| 79°6|| 29,581,668 | 4,953,180) 16-7| 1,805,000] 671} 2,020,433) 6:8} 20,298,840 | 68-7] 504,215) 17 
1915 ..| 185, 3,960,000] 13:3} 210,510, 0°7| 274,937] 0°9|1,747,446, 5:9/23,594,898) 79'2|| 29,787,791|| 5,500,872| 18-4] 764,081| 2:6! 2,507,759} 8-4) 20,514,749 | 68:9} 500,330) 17 
1916 ../ 182) 3,960,000) 129; 211,374 0-7] 334,051| 1:1/2,123,323| 6-9|24,055,785) 78°4|| 30,684,533'| 5,150,634] 168} 320,000] 1:0] 1,658,894) 5:4) 23,059,580 | 75:2; 495,425) 16 
1917™.| 182, 3,980,000] 12°8| 213,138 0-7) 877,405| 2°8/1,936,814| 6-2|24,227,108' 77-5|| 31,234,460)| 4,874,967) 15°6| 1,120,000! 3°6| 1,668,718) 5:3} 23,080,274 | 75'9| 490,501) 1°6 
1918 . .| 182, 4,025,000] 12°7| 214,293) 0°7| 432,599] 1-4|2,032,494| 6-4/24,975,570| 78°8)| 31,679,956 | 6,152,030 19°4| 880,000) 2°8| 1,655,878) 5°2) 22,506,502 | 71-1) 485,546) 1°5 
1919 ..| 180 4,070,000} 12°2| 218,614) 0-7) 540,453) 1°6|2,404,028 7-2|26,136,296| 78°3|| 35,369,391|| 5,268,391| 158} 605,000} 1:8] 2,017,396| 6:0] 25,018,040 | 75:0} 460,564) 1:4 
1920. .{ 180 5,130,000] 12°5| 281,716! 0°71 628,667] 1°513,128,504! 7:6131,840,5631 77°7'| 41,009,450 | 5,617,685] 13°7! 1,140,000} 2-8] 2,034,982} 4°9| 31,779,234 | 77°5|_437,5491_ 11 
BANK OF MONTREAL, 
ESTABLISHED 1817. 
Acquired Bank of British North America, October, 1918. 
Bere —— CariTaL a as Rae loss account, October 31, 1919, £362,571; profits for the 
Fa ae Pa geet orth iar Lak half-year ended April 30, 1920, atter deducting charges of 
20,000,000 ...... 95:000/00008. ate ve 20,000,000 management aod making tull provision for all bad and 
Be doubttul debts, £360,517; quarterly dividend, 3 per cent., 
4 E er a mints fy Sab tees Rie cag paid March 1, 1920, £120,000; quarterly dividend, 3 per cent., 
boca FD a $100 an evees ne teens $100 payable June 1, 1919, £120,000; provision for war tax on 
Statement of the result of the business of the bank for | banknote circulation to April 30th, £20,000; bank premises, 


the half-year ended April 30, 1920:—Balance of profit and 


£45,000; balance of profit and loss carried torward, £418,088. 


MELLEL ELS ION LT a ES TE TERE DS Oa F IE SETI TRIE ADP ES A ITT INE DRE 
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Number. 


Telegraphic Address: (Inland) ‘“‘SAESREVO, THREAD, LONDON’’; (Foreign) ‘‘SAESREVO, LONDON.” 


THE BRITISH OVERSEAS BANK, LTD, 


Formed under the auspices of the Abia Banks: 
Anglo-South American Bank, Ltd. Imperial Ottoman Bank. 


Dominion Bank (Canada). Northern Banking Co., Ltd. 
Glyn Mills Currie & Co. Union Bank of Scotland, Ltd. 
Charles Hoare & Co. Williams Deacon’s Bank, Ltd. 


CAPITAL &2,000,000 
Issued and paid up £2,000,000 


Foreign Business of all kinds Transacted. Correspondence Invited. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telephone Number: CITY 7140 (5 lines). 


London Correspondents of the 
BANQUE DE BRUXELLES, BRUSSELS, 


with whom the British Overseas Bank, Limited, works in close association for all 
Belgian Business. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 
Krakowskie Przedmiescie. 47/49, WARSAW. 


R Ying 
aap; 
) 

i? 


SIE 


GLYN, MILLS, CuRRIE & Co., 


ESTABLISHED 1753. REGISTERED WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL : . £1,000,000 
RESERVE FUND. . £500,000 
CURRENT AND DEPOSIT ACCOUNTS. . £28,637,101 
CASH IN HAND AND AT BANK OF ENGLAND . . £5,510,607 
MONEY AT CALL AND AT SHORT NOTICE ; . £5,418,150 
INVESTMENTS ; ; . £7,544,927 
ADVANCES, &c. . £11,438,283 


30th June, 1920. 


MANAGING PARTNERS: 


The Hon. A. H. MILLS. MAURICE G. C. GLYN. 
LORD WOLVERTON. LORD HILLINGDON. 
LAURENCE CURRIE. General The Hon. Sir H. A. LAWRENCE, K.C.B. 
General Manager: Secretary: 
Fingsregaases A. MAXWELL, C.M.G., D.S.O. ERIC GORE BROWNE, D.S.0. 


Every description of British and Overseas Banking and Exchange business transacted. The Bank undertakes 
the office of Executor and Trustee. 


688 Terenure, 4 THE ECONOMIST. [October 23, 1920. 
Bank of Montreal.—Con. 
(Dollars converted to sterling at $5 to £1.) 
LIABILITIES. ASSETS, 
on 
nZS|H 2 3 : . |Balances| . wit Total ; | Cashat | |; SE Mel eer ; sol a 
gon|S0| 4 ai 3 =] #| Dueto|#]# #821 8 || Liabili- || Cashin | € | Calland| & q 5 3 18 3 s|8 
HS alas Su > | 0 Ha Oy o Other 8 Sa ok 8 ties or |i\Hand and rs) Short 5 Invest- ro) BUA 5 aes 3 
<|3 2] 228 ° Ee 0 Notes ° Banks in| 9 | &3§ | 2 || Assets. | Due by | 2 Notice in| | | ments. | 7 | $8 ae w | 22a | x 
o o| oO ies.| .Britain| 9 o = o @ 
CO mla| 5™ ] a EA Bereeeed RW epee te Se cit ee ya ala 4 jaja ala 
£ £ rs £ £ & £ £ £ £ £ 
1890..| 35)3,698,631| 38°9) 288,947) 3*0|1,083,963} 11°4 56,826 | 06) 4,357,891) 46°1]| 9,486,258]| 1,023,591) 10°8 a ae 272,877| 2°9} 8,066,502) 85:0} 123,288] 1:3 
1895..) 39}3,698,631) 31:0) 291,436} 2:5) 875,540] 7:4 1,068 | .. | 7,004,836) 59-1} 11,871,511]| 4,296,717] 36°0 BA 476,464) 4:0) 6,975,042) 58:9) 123,288) 1:1 
1900. .} 47/3,904,110} 24:0] 211,519} 1°3)/1,266,092) 7:8 3,195 | .. | 10,817,592) 66°9]| 16,202,508]} 1,374,389] 8:5 aS oe 490,892] 3:0) 14,194,369] 87°6} 142,858) 0-9 
1905..} 67/4,931,508} 17°8| 280,699) 1°0/1,686,328) 6:1 8,888 | .. | 20,857,909/ 75°1|| 27,765,302] 3,845,801} 13°83] 5,671,544/ 20°4) 1,672,115) 6:0) 16,407,095) 59°2) 168,747) 0°6 
1906. .| 102/5,013,699! 16'8| 263,707] 0°9/1,953,770| 6:5 5A .. | 22,735,479] 75°8]| 29,966,655|| 4,242,220} 14:2) 4,800,318) 16:0) 1,920,488} 6°4| 18,819,634/ 62°8) 183,995) 0-6 
1907. .} 132/5,219,178) 15:1) 161,340) 0°5)2,209,173| 6:4 34,289 | Ol) 26,893,387) 77°9|| 34,517,367|| 5,026,723! 14°6} 5,553,275) 1671) 2,289,911) 6°6) 21,477,194| 62:2) 170,264; 05 
1908...) 140/5,219,179| 15*2} 259,978] 0°8)2,156,069| 6:3 20,952 | O'1) 26,732,375) 77°6|| 34,388,553]! 4,202,933] 12°3) 6,550,489] 19°1| 2,225,736} 6°5| 21,234,647| 61°6} 174,748) 0-5 
1909. .} 144/5,424,658) 12°7| 148,101) 0°3}2,148,398) 5:0) 25,588 | O1) 34,980,451) 81°9]| 42,727,196]! 7,283,009} 17°1] 16,573,666) 38°8) 1,869,280} 4°4) 16,877,953) 39°4; 123,288) 03 
1910. .} 151/5,424,057| 11°3} 214,343) 0°4/2,457,436} 5:1 19,170 | .. | 40,056,652) 83°2)| 48,172,258]| 7,560,273) 15°7} 16,429,641) 34°1| 2,683,375) 5°6) 21,375,681) 44°3) 123,288) 0-3 
1911...) 152/5,424,657} 12:2) 294,308} 0°7/2,651,442) 5:9 25,607 | Ol} 36,225,837) 81:1]| 44,621,851}| 8,103,296) 18°2) 9,602,488) 21°5| 3,714,139) + 23,078,640 51°7| 123,288; 0-3 
1912. .| 166/6,395,044| 13°3] 251,662} 0°5/2,803,770| 5°9) 23,780 | .. | 38,570,335] 80°3]| 48,044,591)| 8,897,464/ 18°5) 11,856,602) 24°6) 3,239,456] 6°7| 23,200,818) 48°4) 850,251) 1:8 
1913..; 181 6,400,000) 12°6] 290,637) 0°6/2,885,899) 5:7 16,732 | .. | 41,293,741) 81:1]| 50,887,009)| 8,446,732) 16°6| 12,776,135} 25:1) 2,879,549] 5:7) 25,984,593 5171) 800, 16 
1914. .} 182/6,400,000) 12°2) 331,879] 0°6/2,687,763} 5:1) 650,298 | 1:2) 42,521,344) 80°9 52,591,284 | 6,008,831) 11°4) 19,441,317] 37:0) 2,465,764] 4°7) 23,840,873 45°3) 834,499) 16. 
1915. .} 180}6,400,000| 11°1) 362,587} 0°6/2,867,699) 5:0) 2,103,896 | 3°6| 46,178,353) 79°7|| 57,912,535'| 12,495,486] 21°6} 15,358,496) 26°5| 3,234,813] 5:6] 25,058,332] 43°3/1,765,408) 3:0 
1916. .} 181/6,400,000} 8-2) 376,717} 0°5)3,587,212) 4:6) 1,998,880 | 2°6) 65,721,531) 84:1|| 78,084,340 , 30,159,216] 38:5) 18,055,113) 23:1] 6,204,309) 7-9) 22,284,927, 28°7/1,380,775| 1:8 
1917. .| 183)6,400,000} 8:2) 424,032) 0°5)4,378,207] 5° 755,589 | 1:0) 65,403,469} 84°7|| 77,361,377 | 19,352,370) 25:2} 22,831,378) 29°5|11,817,137| 15°2) 21,943.458 28°3)1,417,034| 1:8 
1918. .| 184|6,400,000} 7:5) 470,114] 0:5/5,669,922) 6°6) 1,173,022 | 1°4) 71,551,361! 84:0]/ 85,264,419 | 22,094,371) 25°9| 22,452,801) 26°2/13,777,642| 16:1) 25,564,202 30°2/1,375,403} 1°6 
1919 .} 285/8,000,000) 8:2) 453,731} 0°5)/8,202,217) 8:4) 1,683,300 | 1°7] 79,514,991) 81:2|| 97,854,239 | 20,710,236] 21:2} 17,681,043) 18°2/16 308.350) 16°7) 40,830,280 41°5 2524350 24 
1920. .! 311)8,000,00u) 7°0/ 539,915} 0°5|8,025,732| 7:0) 3,642,941 | 3:2) 94,021,439) 82°3/|114,230,027 | 22,245,890! 19°5| 22,763,019! 20:0/11,485,118] 10:1} 54,797,788 47°8,2,938,212| 2°6 
BANK OF NOVA SCOTIA. 
(INCORPORATED 1832.) 
GENERAL STATEMENT as at Decemser 31, 1919. 

: LIABILITIES. $ ASSETS. $ 
Capital stock paidin ........ Sivis a aln{blelavs cnicteieic's s+ oVeiaioisteveseeuciielomiohelsis ae 9,700,000 | Current coin ....... mais svatete jae 0,ajero,a-cialoratsimiee © o\eietete ete Gtefae Mtafoeraiete «e+ 11,806,787 
Reserve! fund See eh. eae eee kee eae dave stelep rates Cees 18,000;000}| “Dominion Moteds ance. cciecienls celecies Soicie cenit cone iiereteviee Sect ant mereee 20,714,772 
Balance of profits, as per profit and loss account ............+0.+.- 704,173 | Notes'of other’ banks 2. ,.......2csc00008 o a(uieia'ajcie)oloseleleiete © sleiofateee cieletete 2,746,060 
Dividends declared and unpaid Joe. (ec. .c0seen ceeded fell iceeos cece 589/754 |g Chequesyonrother banksitecs. tate eae eae dee eee tose aciee eee aetna 12,301,502 
Notes of the bank'in circulation=seoeee snes nether eeee en con: ee 23,266,963 | Balances due by banks and banking correspondents in the United 
Deposits not bearing interest............cssseceedesces $53,745,723 Kingdom and sterling;exchange vac. e sqenie sy wenieeies eee anette 2,436,756 
Deposits bearing interest, including interest accrued Balances due by banks and banking correspondents elsewhere than 

GO ARtE, Aawasiee news tats ote plelslsteleniee oie Sateteomte es 126,546,885 in Canada and the United Kingdom ...............0 ajstec ratneeete 4,392,976 
——— 180,292,608 | Deposit in the central gold reserves ............ccccececuccccecece 15,500,000 
Balances due to other banks in Canada..........ceceeceeeceecerees 1,823,525 | Dominion and Provincial Government securities, not exceeding 
Balances due to banks and banking correspondents in the United market value ey eee yee ee eee ee eee eee 13,764,852 
King d om seca pt rie olaniertieie co ed ee ee ee ee ee 110,614 | Canadian municipal securities and British, foreign, and colonial 
Balances due to banks and banking correspondents elsewhere than public securities other than Canadian, not exceeding market 
in Canada and the United Kingdom...........cccccceceececeecees 3,506,047 WAlUe YET eiotee or ot eb 8d slecee-sle Patesten, RIE ren aoe ee eee 26,821,795 
Acceptances under letters of credit ..........-... Sis,eew fate ais eietareiare 3 485,038 | Railway and other bonds, debentures and stocks, not exceeding 
market value... 03 ¢s40. 73. Rta. ee ee eee 3,845,065 
Demand loans in Canada secured by grain and other staple com- 
TNOGIGIOS \f500 Sysn'orn g's OS MED OTe Oe ee eea ae Nec Ce oe eee 14,114,491 
Call and demand loans elsewhere than in Canada ..............0+ 15,141,251 
Call and demand loans in Canada secured by bonds, debentures, 
SCOCKS |e .scidids cess acciewre sy dialed Merete eRe OE RIE eae a 7,494,072 
Deposit with the Minister of Finance for the purposes of the circu- 
lation: PONG... .'swnwtecte ss vas sveeretaraipterstale artnes slateiete's STSCI 525,710 
Loans to Governments and Municipalities ...... aes core Cotta enn 2,746,545 
Other current loans and discounts in Canada (less rebate of 
INGETESE): (ivvisw nce gos ded Ware n'e seretbeclnales Lode baet ee eae eee 66,171,447 
Other current loans and discounts elsewhere than in Canada (less 
rebate of interest) ..............:: dS bicrsianaideyale.ee saphie ee eohoen Meee 11,696,584 
Liavilities of customers under letters of credit, as per contra 485,038 
Overdue debts, estimated loss provided for ...........cececceeeeees 108,873 
Bank premises at not more than cost, less amount written off .. 5,015,915 
Real estate other than bank premises ...........cecececcecccess ai: 166,176 
Other assets not included in the foregoing ............. wa oatorarente os 282,055 
238,278,722 238,278,722 


THE CANADIAN BANK OF COMMERCE. 


INCORPORATED 1867, 


— OPA Market 
Subscribed, Paid-up. Callable. Reserved. Value, 
$ $ $ $ $ 
| 15,000,000 15,000,000 Nil. eee» 15,000,000 .... 31,500,000 
Per Share, Per Share. Per Share, Per Share, Per Share, 
$100 $100 Nil. $100 Ange eke 


The net profits for the year ended November 29, IQIQ, 


amounted to £928,713, including the balance brought forward 
from the previous account, £296 886. Dividends amounting 
to 12 per cent. were paid, absorbing £369,863; transferred 
to pension fund, £24,657; written off bank premises, £51,370; 
to adjust investments on existing exchange rates, £154,110; 
subscriptions to Red Cross fund, War Memorial, &c., £4,521; 
leaving £293,370 to be carried torward. 


(Converted at par of exchange.) 


3 we LIABILITIES, ASSETS. 
aH. © 
Hip O]H ? : Total > 
= (3) 5 ro rs : : ° . 2 rly : : . - . oO . : 
S28 re 4 g 8 ae 8 8 Due to 8 # #2 | 8 || Liabili- || cashin | § a) = £ D) Bl eg hil teres Bie 
Mos Sob io| Fe]d OS | Other} § | $ue8 5 || tes or |Hand andj 8 |Call and 5 | Invest-| § | 208 8 | @as8 8 
& | 28 2 " fe S$ " Notes. | 7 ook ~ | #383] 7 || Assets. | Due by ; | Short | 7 | ments. | 7 8 apy PS 8 Eb: oO 
oa a D ~ 
Sa |2| B8/2 ela lala 6318 Agents, | § | Loans. | & é| 42 |£| 36 °a/s 
1901 66) 2. wae 14°2 106,590 0°8) 1 483 255] 10°3) 207.559 16) 10 3% 8 5 ; 0 
: 2,000, , F i 3453, i fi i 935,873) 73°1}) 14,123,277] 1,486,493) 10°5 T3826 12°3} 1,940,340) 138] 8,616,271] 61°0} 341,887) 2 
1902 . 84] 2,157,535] 14-4 89,190} 0°6} 1,513,981) 10°1} 123,338} 0:8) 11,080,127) 74:1 14,964,171|| 1,854,791; 12°4) 1,489,190) 10:0) 1,609,588] 10:7 9,655,590 64:5 355,012 oe 
1903 ..| 109} 2,404,109) 14:1] 96,874] 06 1,619,291! 9:5} 104,020} 0°6) 12,900,751) 75:2 17,125,045}| 2,822,831] 16°5] 2,036,012] 11°9) 1,510,167] 8:8 10,394,029] 60°7} 362,006} 2:1 
1904 ..| 115} 2,440,000] 13-4} 66,822] 0:4 1,536,189} 8:4) 76,278] 0:4) 14,091,870) 77°4 18,211,159|| 3,949,245) 21°6] 2,092,018) 11°4| 1,542,729] 8-5 10,291,633} 56°7} 335,534] 1:8 
1905 . .| 149} 2,979,452] 14-7] 84,067} 0-4 1,795,617} 9°0| 72,804 0°3) 15,282,224! 75°6 20,214,164}; 3,148,579] 15:5] 2,312,122) 11:4) 1,255,706] 6:2! 13,212.954) 65:5 284,803) 1:4 
en --| 173] 3,082 192) 13-2] 113,848] 0:5: 1,890,248; 8:1) 337,018} 1:4) 17,908,056] 76°8 23,331,362) 3,459,731) 14-9} 1,849,602) 7:9) 1,362,104) 5:9 16,295,184; 69°7| 364,741] 16 
3 cod : aa eroeee 15:2 180,292) 0°8} 1,897,760) 8:1] 314,238] 1:4 17,885,149} 76°5|| 23,359,631|| 3,641,754) 15°6] 2,608,676) 1171 1,094,113} 4°7) 15,631,494] 67:0 383,594 1°6 
ae : it pelea 13:0 74,543} 0-3] 1,980,996} 8:0] 266,464] 1:0 19,528,314) 77°7|| 25,137,989] 5,627,240! 22:3] 3,685,661) 14°6 1,052,752} 4:2 405] 57: 438,931] 1-7 
44 : ne ae ia 10°7 189,975} 0°6} 2,122,072) 7:0 258,810} 0°8) 24,757,598] 80°9|] 30,616,126]] 6,162,613] 20°1 5,710,300) 18°6) 1,570,867] 5:1! 16,697,372] 54°7 474,974) 1:5 
a4 ms ae 51 10°8 110,483} 03} 2,100,607] 6:5 505,094} 1:6) 26,061,833) 80°8]| 32,271,168] 5,129,786] 16-0) 3,912,786] 12°1 1,833,753] 5°6) 20,688,405) 64:1 706,438) 2°2 
ante - oe ere 118 101,579 0°3| 2,466,709) 6°6 ts «+ | 30,500,524] 81°3/| 37,477,394/] 8,290,103] 22:1) 3,087,394) 8:2 2,469,060] 6°6 : 60°9} 822,698) 2:2 
lee ae Paes 5 112 267,741} 0°5| 3,374,561; 6°7| 766,018) 1:5 40,606,328) 80'1]| 50,665,333|| 9,118,533) 18-0) 3,654,051) 7-2] 3,096,394] 6-1 33,748,212) 66°6} 1,048,143} 2-1 
yan i ars 10°9 187,438} 0°4! 3,214,299) 6:0 2,199,566) 4:1) 41,973,503) 78°6|| 53,430,970]| 9,626,114) 18-0 5,294,160; 9°9) 4,922,839] 9:2] 32,261,505] 60°4 1,326,352) 2°5 
1DIS 396 Bese 1es ie 338,115} 0°7| 3,070,389} 6:1 3,856,343) 7:6) 37,296,331) 74-0]| 50,417,342|| 9,064,730) 18-0 5,687,134) 112) 4,354,366] 86 29,298,920) 582] 2,012,192) 4-0 
a4 ore eae ies 14 203,343) 0°4! 3,369,433] 6:5 2,057,106) 4:0; 39,970,495) 77°7|) 51,456,542/| 11,455,898} 22°3 6,448,325] 12°5| 2,723,838) 5:3 28,956,342) 56°1) 1,872,139) 3°6 
1317 Sa eerie: | 273,165} 0°5} 3,957,400] 6°7 1,940,277 33) 47,238,935] 79°6|| 59,265,941], 13,479,374} 22°6] 7,369,822] 12:4 5,727,808] 9°7| 30,871,757] 52°3} 1,817,180] 3:0 
note Gl seo Pints ‘3 ost 0°5| 4,930,530} '7:0/2,793,957| 3:9 56,799,792) 80°3|} '70,762,034|| 15,839,176] 22:5] 6,891,322/ 9:7 11,483,016] 16°2} 33,835,924] 47°8 2,712,596) 3°8 
on 3 Boe ehh 68 04,762) 0:4] 6,489,800! 7-2 4,848,976 5°4) 72,566,880] 80°2|! 90,474,802] 18,130,127] 20°0| 8,601,791] 95 14,808,400} 16°4) 44,648,617] 49°4 4,285,867) 4°7 
q 164, 6°3/386,65 8] 0°4] 6,174,177] 63 4,954,037 5:0 80,877,772) 82°0|! 98,557,028 18,648,803| 19°0! 9,371,037] 9°5/16,986,310] 17:2 48,930,2 49°6| 4,620,582) 4°94 
* Now 532. 
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LONDON JOINT CITY g MIDLAND 
BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. MCKENNA 


JOINT MANAGING DIRECTORS : 
5S. B. MURRAY, Esq., F. HYDE, Esq., E.W. WOOLLEY, Esq. 


Subscribed Capital- - £38,096,363 
Paid-up Capital - - - 10,840,112 
Reserve Fund - - - - 10,840,112 


367,667,322 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1,460 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 
65 and 66, OLD BROAD STREET, LONDON, E.C.2 


ATLANTIC OFFICES: 
“ Aquitania,” ‘‘Imperator,” “ Mauretania 


AFFILIATED BANKS: 


BELFAST BANKING CO., LTD. THE CLYDESDALE BANK, LTD. 


Over 110 Offices in Ireland Over 150 Offices in Scotland 


BARCLAYS BANK 


LIMITED. 


PeniMmOlicon nts 4 aelombardunStrect (tLondon. .E.C.3. 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman, 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 


Deposits (June 30th, 1920) - 


3? 


GENERAL MANAGERS: 


WILLIAM FAVILL TUKE, Esq. WILLIAM CARRUTHERS, Esq. 

ROBERT WILLIAM STREET, Esq. JOHN CAULCUTT, Esq. 
Authorised Capital “ = = £20,000,000 
Paid up Capital = « - - 415,355,002 
Reserve Fund ~ ~ - ~ 8,000,000 
Deposits - - - = = 314,240,722 


The Bank has over 1,470 branches in England and Wales and Agents 
and Correspondents in all the principal towns throughout the World. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Chief Eorcisn Branch : 168, Fenchurch St., London, E.C.3. 
West End Foreign Branch - - 1, Pall Mall East, ‘London, S.W.1. 


Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner of York St. and Fountain SE; 
: Manchester. 


Affiliated Banks: 
THE BRITISH LINEN BANK, Head Office, Edinburgh. 
THE UNION BANK OF MANCHESTER, LIMITED, Head Office, Manchester. 
THE ANGLO-EGYPTIAN BANK, LTD., Head Office, 27, Clements Lane, London, E.C.+¢. 
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Number. 


THE COLONIAL BANK. 


INCORPORATED 1836. 


Market Value | The net profits for the half-year ended June 30th last 


vom - CAPITAL - — ——, of ‘ ‘ f tikes 
. ; : amounted to £94,970, which, with the balance of £31,609; 
1 Ay fs Y “ bed y 4 b] ’ 2 y 
atc hed agai Chee ot A rue brought forward, made an available sum of £126,579. A 
“A 2,000,000 .... 600,000 .... 400,000 .... 1,000,000 .... 700,000 dividend of 5 per cent. for the half-year was recommended, 
**B” 1,000,000 .... 300,000 .... 200,000 .... 500,000 absorbing £45,000, £25,000 was transferred to reserve fund, 
Per Share. Per Share. Per Share. Per Share. Per Share. £10,000 to staff pension fund, and £10,000 to write off bank 
£20 Cee EB? ty. ete URAL eee, gtoeee i eas £7 premises, leaving £36,579 to be carried forward. 
Z LIABILITIES. | ASSETS, 
-|Ou 
SS we : : ; 7 F Total Cash in i é aes Adee . 
soles] . ¢1/4) 3, | | =|4 24) @ |) Diabili- || Hana, at| # # \' lard |e FA 
Meshes! Sor | 8] fa 3 } |_ Bills | § | $928! 8 || tiescr | Bankers, & | Invest- | 8 | Bills | § [3 25a9/5]| Pre 16 
m5 a ae 2 s Es ;, | Notes. | 7, Eayable, es BSH S| >, || Assets. || & at Call ; | ments. | 7 | Receiv-| 7 meses = sine i 
o q Oo vc. — 
Sala| er le d|  [B|A osl2 pte ds & pris Seg eas ja] * | 
£ £ £ ry | ws £ £ ny £ £ £ 
1890 ..| 13 | 730,000 | 16-0} 58,724 | 1:3] 426,346] 9:3] 1,463,103] 31-9) 1,913,503 41'5| 4,591,676 || 923,192 |20°1} 970,643 | 21°1| 1,300,043| 28-4) 1,372,798 |29'9] 25,000} 05 
1895 . | 14 | 750,000 | 15°8) 37,660 | 0'8) 452,672) 9°5| 1,794,964] 37°7) 1,724,346| 36°2|| 4,759,642 || 715,792 |15:0| 602.498 | 12-7 1,464,297] 30°7| 1,952,055 | 41:1) 25,000} 0°5 
1900 . .| 13 | 750,000 | 18:9} 26,597 | O°7) 439,871|11-1| 794,592 20-0) 1,951,054] 49°3|| 3,962,114 |! 575,566 | 14:5] 1,098,695 |27-6| 1/035:101| 260 1,227,752 | 31°3} 25,000} 06 
1905 ..| 13 | 750,000 | 18°8) 41,000 | 1-0) 439,676) 11-0} 743,205] 18°6| 2,016,907| 50°6|| 3,990,788 || 669,750 | 16:8] 1,046,521 | 263 1,083,519] 27°3| 1,140,998 | 28:4) 50,000) 1:2 
1910. .| 13 | 750,000 | 17°6) 54,357 | 1:4) 451,967/ 106] 539,471] 12:6) 2,454,574] 57-8|| 4,250,369 || 917,823 | 21°6| 1:285/965 | 3031 979,368) 23-0 1,017,213 | 23:9}; 50,000} 1:2 
1913 ..| 14 | 750,000 | 18°7) 57,057 | 1:4) 473,648) 11°8) 488,114) 12-2) 2,243,922) 55°9|| 4,012,741 || 478,296 | 12°0| 1122897 |27°8| 974100] 24-2 1,357,448 | 34°0| 80,000) 20 
1914. .| 14 | 750,000 | 18°7) 53,682 | 1:3) 414,225| 10:4] 518,303] 12-9) 2,276,514| 56°7|| 4,012'724 || 676,805 | 16:8] 1/098,554 |27-3| 923'580| 23-0 1,233,785 | 30°9| 80,000] 20 
1915 ..| 15 | 750,000 | 19'1| 66,890 | 1:7| 429,638/10'9]  475,389| 121) 2,203,247] 56-2|| 3,925,164 | 626,142 | 16-0] 1,114,689 | 28-4 913,568} 23°4| 1,190,765 | 30°2|' 80,000] 2:0 
1916 ..| 19 | 750,000 | 14°0) 60,501 | 11] 496,855} 9:3] 672,477|12'6| 3,346,066| 63-0|| 5,325,899 || 606,364 |11-4| ‘907,498 |17-0 1,799,747| 33°6| 1,729,791 | 32°7| 282,499] 5:3 
1917. .| 27 | 800,000 | 11-9} 49,833 | 07) 549,777] 8:1] 1,178,930] 17-4) 4,169,986] 61-9] 6,748,526 || 665,637 | 9:9| 695,352 | 10:3) 2487,459| 36:8 2,235,111 | 331] 664,967| 9:9 
1918 ..| 27 | 998,486 | 115) 64,489 | 0-7] 571,438) 66} 821,428] 9:5] 6,238,045] 71-7|| 8,693,886 || 927,161 | 10-7| 1,491,452 |17-2|with diseits. | 5.273463 | 60'5(1,001,810 11°6 
1919 . .| 51 |1,250,000 | 11:2) 93,117 | 0'8| 706,453) 6°3| 1,696,921] 15-2) 7,411,097] 66°5|/11,157,588 || 1,193,622 | 10-1| 1/284;512 |11-5| 2,234,280| 20:0. 5,057,001 | 46-011,383,173| 124 
1920 . .] 58 }1,275,000 |_7°5| 126,579 | 0°8/1,009,743|_6°0| 3,339,405] 19'811,131,716| 65-9 16,882,443 || 1,471,053 | 8°7| 11610956 | 95! 3'150/613/186 8,060,219 | 47-9|2589,6021 15:3 
9 D ? ? es hal td a ain WB SA fe eid cea tg 
THE DOMINION BANK. 
ESTABLISHED 1871. 
kates Chae ek ag) oa ar: The profit for the half-year ended June 30th last was 
en eee ha diee ak £116,348, to which is added the balance of £101,858 brought 
1.232.877 pene ae forward from the previous year, making £218,206, out of 
y WOE E = =— wwe ce em cecce Gb eereccsevsee . s ee | 
Per Share. Pay Gh Per Share which dividends at the rate of 12 per cent. per annum have 
ino. a et A $100 oo eee eee Rt Nil. been paid, absorbing £73,973, and leaving £144,233 to be 
Reserve fund, £1,438,356. carried forward. ; ; } 


(Dollars converted at rate of £1 — $4°866.) 


- LIABILITIES. ASSETS. 
ofS o S Saga 
339123 ap |as aS 4 | wiscel-| eee: mPa a: ns ae a ee es 2S ws 3 
© armen pet = | q 4 iscel- ae} ae = i = oo] 8 lwng = 
has 5 g he Rio|_Un | 8 & |laneous 8 ors 8 8 ties or wand 8 Loans 8 Invest- B Br als Acts a rs) 
50 ge 3 " sites Notes. i" iw = Bs HS | 7 || Assets. | and at sf on ;, | ments. | _ = ae H BEL: 22 8 
° eba S) S) ) oo) i) 
me | A a Rite an | Gx Sg) a oS a ae A} A S| a fa Agel a 
£ ef x of £ £ £ £ | £ 
1911 ..| 85 | 1,800,000} 14-1) 103,643) 0:8) 734,029 5:8 28,785} 0°2/ 10,116,962) 79°1]| 12,783,419|| 2,641,924] 20-7 1,247,978} 9°8 560! 437,716 | 34 
1912 ..| 92 | 2,167,640] 14-9) 152,242) 1:0] 949,266] 6:5 52,552) 0:4) 11,217,322  77°2|| 14,539,022|| 2,820,890] 19-4 1,434,186) 9°9 57° 601,325 | 41 
1913 ..| 97 | 2,350 302) 15:0) 198,898) 1:3/1,026,408] 6-6 246,048) 1:5) 11,823,126 75°6|| 15,644,782/| 2,622,476] 16°9 1,036,447| 6°6 62° 861,530 | 52 
1914 ..| 97 | 2,597,662] 16'3! 189,493] 1-2) 799,538] 5:1 288,272| 1:8) 11,915,000 75:6|| 15,789,965|| 2,899,989] 18:4 1,384,182) 8°8 58°8| 1,024,101 | 65 
1915 ..| 92 | 2,600,000) 16°8) 105,262! 0°7| 779,479] 5:0 451,682) 2:9) 11,546,789 74-6|| 15,483,212|| 3,124,495] 20-2 1,840,079] 11°9 515! 1,359,558 | 8°7 
1916 ..| 87 | 2,600,000) 14-6} 117,122] 0°7/1,032,440! 5:8 607,417} 3:4) 13,421,558 75:5)! 17,778,537|| 3,244,622) 18-2 1,671,497| 9:4 50°7| 1,335,687 | TS 
1917 . -| 85 | 2,600,000} 13:4) 133,363) 0°7/1,350,944) 6:9 450,391) 2°3| 14,877,670 76°7|| 19,412,368] 4,267,577] 21:9} 1,545,226] 7:9 46-4) 1,283,745 | 66 
1917*. -| 87 | 2,671,232] 11-9) 118,075} 0:5/1,935,140| 8-6 923,781} 41) 16,838,651) 74-9|| 22,486,879|| 5,617,220] 25:0 1,568,238) 7:0 9,382,933! 41°6) 1,255,908 | &6 
1918*.. 98 | 2,671,233) 9-8) 129,491! 0:5|2,025,726| 7-4 2,858,186) 10°5| 19,748,160 71°8|| 27,432,796|| 5,855,749] 21-3) 1,988,672| 7°3 19°0)13,175,094 48-0) 1,203,829 | 44 
1919*..J105 | 2,671,233 91} 152,013; 0:5/1,957,358] 6°6/1,813,409] 6:2 22,893,299 77°6]| 29,487,312|| 6,555,440] 22°3| 2,887,298] 9:8 13,655,439] 46°2| 1,434,822 | 49 
1920 ..|121 | 2,671,233] 9:2! 181,524! 0°6|2.012.497 70'2,801,643| 9°7! 21,134,057. 73:5'| 28,800,954|| 5,876,219] 20°3| 2.921.969] 10°1 114,452,102! 50°3! 1,800,984 | 6:3 
* December 31. 
MERCHANTS BANK OF CANADA, 
BALANCE-SHEET—April 30, 1920. 
1 9 ee eee LIABILITIES. as oh ASSETS. 5 3 jae 
‘ s ‘ 
Capital stock paidin ........... a hele siecle Ms tie see eS Wie 7,000,000 .. 8,400,000! Current coin ............ Balstoia aiaiele GeO a\s saiolentte 4,946,946 .. 4,193,118 
Bree es : = are see Ne F wlebesaLorpia ere taleto esse te Geert -- 8,400,000 Deposit in the central gold reserves ..............-- Peieens ne eons 
DAIG Arce oii Semcon oe f BA 338,159 ominion notes...... a:eiwteiss 67>,0'/c ules erates Beste bie ciaiare es eiereers 8,405, a 407, 
Balance of profits, as per profit and loss account .... 574,043 260,775 | Notes of other banks ............ b.0.0 ccsls oe Rete eee 985,044 .. 1,170,482 
SS Ciitier eae Cheques on other banks .........0...ssescesssoeneee 6,082,617 .. 11,093,196 
‘ An ‘olromlation ty..... eeu. nae ne eae 13,316,033 .. 14,791,027) Balances due by other banks in Canada.............. 3,216: tas 9,400 
Deposits not bearing ANLGOLERU si isisieicinie cele elbionien cowie 43,552,215 .. 45,368,877| Balances due by banks and banking correspondeuts in 
Deposits bearing interest (including interest accrued the United: Kingdom) <i s008 ..cihee lee eee 123,497 .. 445,035 
to date of statement) ...... Netein vie opeataie rs nya eee ates 91,904,993 .. 114,132,176] Balances due by banks and banking correspondents 
Balances due to other banks in Oanadaaracs.:cteeree 2,614,697 .. 2,747,403 elsewhere than in Canada and the United Kingdom _1,903,040 .. 1,561,158 
Balances due to banks and banking correspondents Dominion and Provincial Government securities, not 
in the United Kingdom and foreign countries. ..... 105,077 .. 831,997 exceeding market value.............006 Se@acba sees 6,005,574 .. 17,893,230 
pe DAYVADlO kre sek Ooi anton soln ais\eisialalsiersig ei nl /<te e AS iy. An Railway and other bonds, debentures, and stocks, not 
Sie pee 8 under letters of credit. Bieysis efalatete Wie eate ie 464,153. 5 2,117,441 exceeding market value... wsececesionns ceeresesecees 4,119,705 .. 4,507,688 
abilities not included in the foregoing .......... Le ae Ae me Canadian municipal securities and British, foreign, 
and colonial public securities other than Canadian 15,238399 .. 13,239,205 
Call loans in Canada on bonds, debentures & stocks 5,134,691 .. 6,471,494 
Call loans elsewhere than in Canada ............-.-- 2,801,858 .. 6,206,537 
Current loans and discounts.in Canada (less rebate of 
interest) “‘wedse weccs y ebeclemee cee. eee bss wetacio sites ke 95,874,426 .. 116,786,406 
Current loans and discounts elsewhere than in 
Canada (less rebate of interest) ................000- 352,918 <. 1,117,269 
Liabilities of customers under letters of credit, as 
per contra ....... fe Mette clnvaiste Sis a Mie «aie a Relea er 464,153 .. 2,117,441 
Real estate other than bank premises..... oRactestenae 782,327 .. 604,325 
Overdue debts, estimated loss provided for .......... 386,974 .. 352,737 
Bank premises at not more than cost (less amounts 
WHILtEN OM) een nb erheet ss. cae 44oa08¢ ah ceitsttatichie te 5,253,269 .. 2,576,630 
Deposit with the Minister for the purposes of the 
lrenlation sung weeps: cose. cee cee athe eee cise 366,000 .. 377,000 
Other assets not included in the foregoing .......... 515,149 .. 758,501 


166,725,405 .. 197,387,855 166,725,405 .. 197,387,855 
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Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
Deputy-Chairman: J. W. BEAUMONT PEASE, 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 


CAPITAL SUBSCRIBED - x=70,679,380 
CAPITAL PAID UP - 14,135,876 
RESERVE FUND = = = = 9,977,282 
DEPOSITS, &c. (30th June, 1920) 324,308,239 
ADVANCES, &c. do. 164,395,501 


This Bank has over 1,500 Offices in England and Wales, 
Correspondents and Agents throughout the British Islands, and a 
large number of Colonial and Foreign Agents. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


LLOvDS & NATIONAL PROVINCIAL FOREIGN BANK, LTD. 


A British Bank conducted on British lines. 


Head Office: 31 THREADNEEDLE STREET, LONDON, E.C.2. 
West End Office: 71 HAYMARKET, LONDON, S.W.1. 


Branches: 


PARIS—3 PLACE DE L°OPERA. 


BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE—BRUSSELS, ANTWERP 
—ZURICH—COLOGNE. 


Branches will shortly be opened at Roubaix and Geneva. 


General Banking Business. 
Collections throughout France, Belgium, 
Switzerland, etc. 


Foreign Exchange and Transfers. 


Enquiries may be addressed to the London office of the 
Bank, 31 Threadneedle street, E.C.2, or to any Branch of 


Lloyds Bank Limited, or 


The National Provincial and Union Bank 


: of England, Limited. 
PARIS OFFICE, 3 PLACE DE L'OPERA. 


Banking 
Number. 
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ROYAL BANK 


OF CANADA. 


Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in igor. 
Absorbed Quebec Bank, October 1916. 


CAPITaL 


Cae a Sine aS) 
Authorised. Paid-up. Callable. Reserved. 
$ $ $ $ 
25,000,006 Siac stereos AT, 000; 000 rier cicraae ING. Ute sainade 17,000,000 
Per Share. Per Share, Per Share, Per Share. 
SLO enc ecte $100 eihinrs ia. =the INGE Sessa etenls $100 


The net profits for the twelve months ending November 29, 
1919, after deducting charges of management, accrued in- 


terest on deposits, full provision for all bad and doubtful 
debts, rebate of interest on unmatured bills, were £684,653 ; 
making with the amount brought torward a total! of £791,804, 
appropriated as follows: dividend at 12 per cent. per annum. 
and bonus of 2 per cent., £441,239; transferred to officers” 
pension fund, £20,000; written off bank premises account, 
£80,000; war tax on circulation, £31,281; balance of profit: 
and loss,account carried forward, £219,284. 


2 LIABILITIES. ASSETS. 
ON Sins 
Soins : ; >|. || rotal ||Cashi ; ; ; - r 
geeles| . gl2| 34/2 4)4.3|/¢]2. 2 | @|| Diabilt and ana| 2 | can at| 2 4| 23°) od eee 
HEsii@s| Sob 1a] S23] 9 91325 | 8} $598 | & || tiesor |Due from © |Call and] § | Invest-| 8 | #ug | 8 Soe as 
— BiEe) BES |S] BS] S | notes. 1° | 83's )S | BEES |S || Assets. |! Other |° | short |S | ments, | © SE EA prs 9 
‘ Ww mw ol ale Lo) k & ol N 4 : a ps e oy | 
Ale Loe @ Peale £/B"o |2/A°S3 | 2 Pee eee g| as |é a 
£ £ £ £ £ £ £ £ £ £ £ . 
1910 ..| 186 2,640,000} 14-3} 83,562/ 0°5| 1,185,178) 64] 48,000} 0-3} 14,545,328) 78°5|| 18,502,068]| 3,883,213) 21:0] 1,435,715] 7°7| 2,064,406| 11-2| 10,743,537|.58'1| 375,197| 2:0" 
1911 ..| 207, 2,661,454] 12°0/ 117,580] 0°5| 1,267,615) 5°7} 55,000] 0-3) 18,004,053) 81°5|| 22,105,702|| 4,588,100) 20°7| 2,664,570| 12°0| 2,295,018) 10:3} 12,061,575|54°8| 496,439) 2-2: 
1912* .| 340) 4,824,000} 13'4] 190,608) 0°5| 2,516,924) 7-0 28,310,620) 79'1|| 35,842,152] 6,756,709, 188) 4,795,728] 13:4] 3,133,320] 8°7| 20,052,237] 56:0} 1,104,158} 31 
1913* .| 372) 4,824,000} 13-4] 273,069] 0°8] 2,635,327) 7:3} .. | .. | 28,316,961| 78°5|| 36,049,357|| 6,958,390) 19°2| 3,963,938] 11:0] 3,554,831 9:8] 20,543,331/ 57-2| 1,028,867| 2°: 
1914* .| 381) 4,824,000] 13:4] 192,956] 0-5] 2,701,051) 7°5| 952,562] 2-7} 27,210,242) 75:9|| 35,880,811|| 7,937,680, 22°1| 2,930,981] 8-2| 3,380,275! 9°5| 19,917,692| 55°4| 1.714,183| 4-8 
1915* .| 367 4,824,000} 12*1| 206,039) 0°5| 2,844,973) 7:1} 789,547] 2:0| 30,995,265] '78:3|| 39,659,824|| 9,462,592! 238) 3,790,492] 9°5| 3,725,808| 9:4] 21,310,528) 53-8| 1,370,404] 3:5, 
1916* .| 419, 4,912,000 9°7/ 243,391] 0°5| 3,635,646| 7-2/1,815,729| 3:6| 40,045,519] 79°0|| 50,652,285)| 11,634,713| 23-0| 6,489,606} 12'8) 6,101,213] 12'1| 24:972,932| 49-2| 1,453,821} 2-9) 
1917" .| 422) 5,382,340] 8:0] 191,738] 0°3) 5,631,870| 8°4/5,311,412| 7-9] 50,597,477| 75°4|| 67,114,837|| 16,507,127| 24-5] 5,322,965] 7-9/11,337,249| 16-9] 31,224,413] 466) 2,723,083) 4:1: 
1918* .| 568, 5,800,000 6:8] 193,176] 0°2| 7,8 6,195] 9-2/5,114,882| 6:0] 65,518,343) 77°8|| 85,502,596]| 21,847,027] 25°5| 6,888,355| 8-0/16,261,055| 29-0| 36,671,976| 43-0] 3,834,203] 4-5) 
1919* | 633, 6,800,000] 6°4/ 389,968] _0°4] 7,967,453] _7:417,747,716| 7°2| 83,824,280] 78°6|'106,729,417!| 25,104,293, 23'5!10,049,673| 9:4|19,627,806| 18:4| 46,693,958] 43:8} 5,253,687| 4-91 
* November 0, 
UNION BANK OF CANADA. 
— Carrran ——-—, The net profits for the year ended November 30, I9Ig 
Subscribed, Paid-up. Reserved Liability. A : 
£ £ £ after deducting expenses of management, interest due 
ft ecleuay we ratte Ao atari eo PSP 1X miata depositors, reserving for interest and exchange, and making 
B20 WI Bes BO Bes aoe £20 provision for bad and doubtful debts and for rebate on bills. 
ProGREsS of Union Bank of Canapa DurinG the Last TwEeNnty-FIVE YEARS. under discount amounted to £186 451 which with the: 
Paid-up Rest or Total Total ? Se 
Capital. Reserve Fund. Deposits. Assets. | amount brought forward from the previous year made an 
$ $ $ : . ; ; 
May 31, 1895 .. 1,200 000 cas 280,000 4,904,128 7,802,099 available total of PROM GN fi I, to which has we be added. 
May 31,1900 .. 2,000,000 00,000 6,573,637 11,001,188 6 remium on new stock. his was distributed as 
May 31,1905 ... . 2,500,000 1,100,000 16,533,876 22,767,100 £356,234, Py Z % 
Nov. 30,1910 .. — 4,000,000 2,400,000 37,409,681 47,455,827 | follows: dividend at 10 per cent., £113,666; transferred to- 
Re oy mt piel ne ee Aapeness rest account, £400,000; contribution to officers’ pension fund 
Nov. 30,1917 .. 5,000,000 , 3,400,000 117,876,962 143,411,927 | £2,000; war tax on note circulation, £11,634; Red Cross. 
Nov. 30,1918 .. 5,000,000 . 3,600,000 127,242,698 153,181,451 Select : ¢ B1034; e 
Nov. 29,1919 .. 8,000,000 . 5,600,000 135,496,514 .... 174,989,057 | funds, &c., £1,000; leaving to be carried forward, £39,644. 
(Dollars converted at rate of $5 to £1.) 
an LIABILITIES. ASSETS. 
He Bo 7 : 5 Z z R Total e E ‘ ee OE oe 
d83 |B a{/33./4 2} 22 |dle-a4| 4 |) viapii ¢ ay FE: | #82 8s] 
83/83] Paidup| 8 | ee3 | 8 Glos} 21 Sgod] @ ties or Cash 2 Call & | Invest- | & Aa- 2 | oa, S8| & 
Agisé Olwra | O Ole sssl1O}] ages 1° || Assets 3 4 = © Sas eal S 
5 za Capital.| > rg 2 ;, | Notes. Sees se | oasis a . and _ | Loans. ;, | Ments. | , | vances. | | SBaES = 
2 &jR5" | 8 pies te fee icc ee Z g & e288) & 
£ £ £ £ £ eee £ £ £ £ eet: 
1912 . .| 285) 1,000,000) 7:2) 727,036] 5:2) 942,307] 68] 83,632] 0°6) 11,128,670] 80-2|| 13,881,645|| 2,532,501] 18:2| 1,269,095} 9°1| 756,413] 5:5| 9,003,015/649| 320,621] 2-41 
1913 ..| 313} 1,000,000) 6°2) 728,780) 45) 1,257,436) 78} 248,031) 1:5] 12,919,057] 80-0|| 16,153,306|| 2,822,538] 17°5] 2,371,930| 14-7} 644,688] 4:0| 9,687,888|60°0' 626,262! 3:9) 
1914 . .) 328) 1,000,000) 6:1) 731,217) 4°5| 1,276,443) 7°8) 615,527| 3:8] 12,689,183] 77°8|| 16,312,370|) 3,046,681] 18°7| 1,406,083| 8:6] 889,143] 5-4/10,267,824|63°0| 702,637] 4-3: 
1915 . .| 317) 1,000,000) 5°5) 752,339) 41) 1,534,752] 8°5| 328,514) 1-8) 14,537,027| 80-1|| 18,132,612|| 4,538,593] 25°0| 2,386,046/13-1| 903,038] 5:0| 9,909.984| 548} 394.951] 2:1) 
1916 . .) 509} 1,000,000) 4°6 729,435) 3:3) 1,763,023) 8-1) 462,029] 2-1) 17,853,558] 81-9|| 21,808,045]! 4,153,869] 19°1| 3,220,277) 14-8| 3,943,424| 18-0/10,003,897| 45°9| 486,578] 2-2: 
1917 . .| 310) 1,000,000) 3°5} 752,425} 26) 2,555,932) 8-9) 517,473] 1:8) 23,876,556] 83:2|| 28,682,386]| 7,725,597| 27-0) 1,914.598| 6°7| 5,707,883) 19°9|12,389,185|43-1| 945,193 33 
1918 ..| 299} 1,000,000} 3°3| 769,812) 2°5) 2,426,930] 7-9] 991,009] 3:2| 25,448,539] 83°1|| 30,646,290|| € 344,069] 20-7| 1,979,576| 6*4| 6,150,020} 20 0|15,193,026|49°8} 969,597] 3-1 
1919 . .1*388' 1,595,630" 451,195,395! _ 3:4! 2,501,764" _7:2'2,607,720' 75! 27,099,303) 77:4!! 34,997,812! 4,403,041! 12-6! 2,279,253! 65! 6,293,934! 18:0'20,276,564' 57-9! 1,745,020! 5-0) 
* Now 403. 
(4) INDIAN BANKS. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 
——Caritan ne Market debts, of £615,830, inclusive of £168,482 brought forward 
Eubsoribed. appre hae aa FLOROE VER. Means from the previous year. The interim dividend at the rate 
2,000,000 2,000,000 ait 2.000.000 7,100,000 of 14 per cent. per annum absorbed #84,000; the directors; 
Bg shoe proposed to pay a final dividend at the rate of 14 per cent. 
er Share, ‘ “i 
Per Share. Per Share. Per Share, Per Share. Sept. 30, 1920, eee NEAT together with a bonus of 208 ae share, making: 
4 20+ per cent. for the whole year, free ot income-tax; to place 
820 Fe. IOC... GENTLE . S209 Fel ; 2 
£100,000 to the reserve fund; to write off premises account 
The accounts for the year ended December 31st last | £75,000; to add £25,000 to the officers’ superannuation fund,. 
showed a net profit, after providing for bad and doubtful | and to carry forward the balance of £172,830. 


a Ba LIABILITIES. ASSETS, 
ys ! 

rie RE: 5443 3 43| Accept |... re See = ; 3 s ln F tema) oh 
oss S| a BI q A | ances, | a] 88] 2 1abli- || Cashin | @ = =| Dis- 8 lw es a= 
ars 5 E S £y Figo |.Un 18 5 |_ Bills | 3 | $s 3 5] & || tiesor |! Hand, at © |Invest-| § | Bills of | S | counts | § agate on 
2 \an Ba ae re ;, | Notes: | > eds! » | oaH8| ,, || Assets. || Bankers,| > | ments.| ~ Ex- ; | and | 7 iS 58 Selman 

© |Profits.| 9 ® ebate,| 9 o| © i o o b BNYOo| a; 

CS ala oy Ail bear esd Boon od GSP [ra fametere Gy | cnange. 2 | Loans. 1/9 R80 8! a 

E £ v3 £ 3 9 £ £ fa ar £ 

1890 ..} 17 | 1,050,000} 6:6} 95,105] 0°6) 680,373; 4-3] 7,215,503] 45:3 6,882,216] 43:2|| 15,923,197|| 2,864,396] 17-9] 757,334] 4°8 ats - + |12,238,004, 76° 63,463} 0-4 
1895 ..| 20 | 1,125,000} 9°6] 74,358) 0°6) 542,617} 4°6| 2,789,773] 23-7] 7,237,200) 61:5 11,768,948]| 1,849,989] 15*7| 879,131! 7-5! 4,560,303] 38°7| 3,900,442! 33-2) 579,083) 4:9 
1900 ..} 22 | 1,325,000} 9:1) 111,533) 0°8) 734,684| 5:0) 3,210,267] 22:0 9,175,272) 63:1)| 14,556,756|| 3,594,718] 24°7|1,324,966] 9-0 4,424,101} 30°4) 4,518,358) 31'1 694,613} 4:8: 
1905 ..| 27 | 1,675,000) _8°7| 277,112) 1:4) 538,752} 3:0) 5,045,693] 26°4|11,585,691] 60°5 19,122,248]| 3,364,867) 17°6/2,143,638] 11:2} 5,549,672] 29:0] 6,841,753 35:8 1,222,318] 6°4- 
1910 ..} 30 | 2,800,000] 12:1) 276,364) 1:2) 647,993] 3:0] 3,650,830] 15°8 15,625,289} 67-9}, 23,000,476|| 3,688,880] 16:0|2,099,239| 9:1 7,148,577] 31°1|_8,439,197| 36°7} 1,624,583] 7:1 
1913 ..| 35 | 2,900,000) 10°6) 375,254) 1:4) 822,591) 3-0] 6,017,118 22°0|17,128,433) 59°0|, 27,243,396/| 3,968,117] 14°7/2,130,864| 7-8 6,721,637] 24°7)11,384,499) 41°7| 3,038,279) 11-1 
1914 ..) 35 | 3,000,000) 11-2) 396,334) 1:5) 911,556] 3:4) 3,849,743] 14-4 18,617, 69°5| 26,775,515}! 5,903,941] 22°0/4,242,806] 15°8] 6,125,867] 22°9 8,423,851! 31°5| 2,079,050) 7-8: 
1915 ..| 36 | 3,000,000) 10:1} 399,205) 1:3! 978,137] 3:3] 3,719,008] 12°5 21,548,506] 72°8| 29,644,856/| 5,874,967] 19°8|4,322,960] 14°6 *9,498,469] 31'% 8,443,060) 28°6| 1,505,400] 5:1 
1916 ..| 37 | 3,000,000} 9:0} 427,466) 1:3/1,019,069} 3:1) 6,240,211] 18-7 22,704,096) 67-9} 33,390,842]| 5,919,707] 17-8/4,048,307| 12°1|*12,069,093| 36:2 9,601,277| 28°7| 1,752,458) 5° 
1917 ..| 37 | 3,100,000} 85} 476,261} 1-3) 925,992] 2:6) 3,582,031] 9:9 28,042,149) 77:7] 36,126,433|| 8,739,375] 24°7/4,339,977| 12:0 *4,337,903] 12°0 16,589,602| 4671) 1,898,430] 5:2 
1918 ..| 35 | 3,200,00 | 6°7} 492,483) 1-2/1,568,263] 3:3! 8,566,526] 17°9 33,777,276) 70°9| 47,604,548]! 6,748,302] 14-2/4,261,264] 9-0|*22,2 44,695] 46°6 12,634,653] 26°6] 1,715,632) 3°6- 
1919 ..! 36 | 4,900,000) 7:11 531,830! 0°8'1,806,095| 2°6113,571,600| 20:0/47,932,170 69-5 68,741.695!| 14,607,720] 21°3|6,436,330| 9°4|*26,535,499] 38°8 17,561,394! 25:3 3,600,752) 5:2: 
eee re rrainenl Bal aeomive oe eat OL en a aes SOQnalnee 


* Includes Treasury Bills. 
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“THE SWEDISH BANK OF COMMERCE” 


SVENSKA Y 
HANDELSBANKEN 


PAYMENTS, COLLECTIONS, 
DOCUMENTARY CREDITS, 
TRAVELLERS’ LETTERS OF 
CREDIT, ETC. 
CAPITAL & RESERVES - 
KR. 180,000,000: — 


Svenska Handelsbanken surpasses any other Swedish Bank in total of Resources, 
number of Depositors, total of Deposits, and number of Branches. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Established in 1864.) 


GOTEBORG STOCKHOLM MALMO 


Branches throughout Sweden. 


Paid up Gapital & Reserves: 


 FTAw. 1Ss2].000.000. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Collections undertaken. Foreign Exchange bought and sold. 


Telegraphic Address: ‘‘ KREDITBOLAGET” = ——— 
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. umber. . ‘ 
EASTERN BANK, LIMITED. 
REGISTERED 1909. 
= War AG Winseheveuaatality | placket The gross profits for the year to December 31, 1919, aft 
eis Paid-op: ot Pa ey ee Aten providing for contingencies and including the balance 
1,962,710 765,242 dae riate® eee brought forward from the last account, amounted to 
Perghare, , Pershare, Spek Sept. PR £122,451. Out of this sum the directors recommended the 
£10 : : es = 
On July 31, 1920, these figures were altered to:— payment of a dividend for the year at the rate of 8} per cen 
Reserve Liability per annum, less income-tax, absorbing £52,500; placing 
Subscribed. Called-up. of Shareholders. ’ ; 
2.500.000 4 ee ar eae £40,000 to the reserve fund, and carrying forward the 
Per Share. Per Share. Per share. balance of £29,951 to the next account. 
£10 £5 £ 
ae LIABILITIES. | ASSETS, 
z S - —= _ — — 
rar “a5 jee : | a ll Total “Tos cute een 
See Sa s_3 8 (ga28) 8 | Misco |F |= 22) 2 |) Varut | comin S|] 1! om (2) dod 121 2 | 
: ss Lol: and, a vest- ills x 
t 3 EF BES via = aon d S Gredite, Ol gaes |° Assets. |/ Bankers, | © puoi © | Receiv-| 2 S88 = = - 
212} seo aividedl oss Sask! 8 "e ‘ ai s*ss 1s andin | 3 "| 8 | able fe ee 3 5 By 
3 ahs Profits) 3 (A283 a Be ee ae Transit. | © a “Va ] Bog | aa 
£ is RT £ £ £ £ Le £ £ : 
1980...) 2| 400,000)17°9| 4,762 | 0° 182,018) 81| 480,598 | 21°6, 1,166,190 |52°2|| 2,233,568 || 418,323 |18'7, 140,025 | 6:3] 493,644| 22"1| 1,150,535 |515| 31,041 | 14 
ILL ../ 2) 400,000] 134 25,173 | OA 279,331) 9:5] 430,313 | 146) 1,805,776 | 61-4) 2,940,585 |) 362,078 |12'3 170,516 | 58) 619,159| 21°1) 1,752,212 | 589] 56,828 | 19 
1912...) 3 | 400,000) 11-2 42,998 | 1-2) 421,869| 11-8) 546,557 | 15°3| 2,155,212 |60°5|) 3,566,636 || 459,043 | 129 277,962 | 7:8] 849,910) 23°8| 1,901,936 |53°4| 77,785 | 21 
1913...) 3 | 415,000/12°@ 47,152 | 1:4) 551,794] 16-7| 610,083 | 18°5) 1,675,267 | 50°8|| 3,299,296 || 393,639 |11:9, 297,796 | 9-0} 1,053,318) 32°0| 1,474,839 | 44-7| 79,704 | 2:4 
1914...) 4| 653,653 25d 45,123 | 16) 321,376|11-7| 329,875 | 12°0| 1,396,022 | 50°8|| 2,746,049 || 577,916 | 21:0; 225,990 | 82| 969,629/ 354) 930,697 | 339] 41,817 | 15 
1915 ..| 4 | 654,860)17-4) 51,660 | 1:4) 534.089) 14-2} 603,251 | 16-1) 1,915,883 | 50°9|| 3,759,743 || 782,129 | 20°8| 274,650 | 7:3} 928,424) 24-6) 1,563,405 |41°7| 211,135 | 56 
1916..| 5 | 654,880/12°7| 60.546.) 1-2! 496,171) 9°6| 842,675 | 16-3) 3,099,801 | 60-2!| 5,154,073 || 1,427,319 | 27°7, 209,023 | 4-1| 1,914732| 37-0| 1,356,236 | 26-4] 246,763 | 4-8 
1917..| 5 | 669,921| 9:8| 77,918 } 11! 503,496 7-3| 544,234 | 8-0] 5,049,972 |'73'8|| 6,845,541 || 2,196,107 | 32:0| 236,089 | 3:4) 2,154,068) 31-2| 1,868,001 | 27-7| 391,276 | 5°7 
1918 ..| 6 | 690,000) 9:1} 62,306 | 08| 552,165| 7-3| 487,602 | 6-4) 5,784,900 | 76°4|| 7,576,973 || 1,860,919 | 24:5| 495,531 | 6:5] 1,992,035) 26°3| 3,066,894 |40°6| 161.594 | 21 
1919 ..| 10 } 944,649} 5:7 99,951*/ 0°6/1,613,850! 9°7|1,497,569 | 9:0|12,520,390 | '75°0||16,676,409 | 5,330,337 | 32°0|1,323,407 | 7-9] 3,912,957| 23-4] 5,482,723 | 33:0| 626,985 | 3-7 
* Dividend of £30,000 paid in October, 1920. 
THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 
Absorbed The Bank of Mauritius as from January 1, 1916. 
——__. ——__ Carita. _\ | brought. forward trom: last account; amounteds 1am a manos 
Subscribed. Paid-up. Callable. Reserved, , : : > a 
ane ake £750,000 £375,000 £187,500 £187,500 From this sum was deducted £52,500, being the interim divi- 
Per Share £25 £12 10s £6 5s £6 5s dend of 7 per cent., less income-tax, on the “A” and “B” 
“B” Shares .. £750,000 £315,000 £187,500 £187,500 shares paid for the half-year ended June 30, 1919. The 
pre ce raeay eek shy directors added £50,000 to the reserve fund (raising it to 
Capital now Authorised. . £3,000,000 Paid-up...... £1,050,000 


Reserve: Fund and Undivided Profits... .£1,146,430 
60,000 “C’’ Shares of £5 each, issued at a premium of £5, were 
issued in April. These shares rank for dividend from July 1 on 
the full nominal amount of the shares. 


The net profits for the year ended December 31, 1919, after 
providing for bad and doubtful debts, and including £85,794 


£700,000), £15,000 to the officers’ pension fund, and wrote 
£20,000 off freehold Sanking premises. They recommended 
a further dividend on the “A” and “B” shares of 7 per cent., 
less income-tax, for the second half of the year (making 14 
per cent. for the year), and a bonus of 2 per cent., leaving 
a balance of £96,430 to be carried forward. 


25h be LIABILITIES. ASSETS. 

MIlo a 
»S 3 a3 . = SS 1 : ; 5 : . 2 Total 4 = m 5 5s lm Bon 4 
$25 sala 3184 Sa] aj Notes | @ & | Miscel- | 2} #8 | @ || Giabili- | Cashin | 2 218 83 |B lease] & 
Pig o I a| sar | 9) «wey ® in 2 |Accept-| 8 | laneous | 2 | Zuo | @ || tiesor || Hand, at| © |Invest | 2 S08 2 |Edo,s| 2 

Oo |Pal-ag& ie) FG oO a ie) Oo * ie) BAaAHS Oo Assets o oO 2) 2ae O ls as5s08) 9 

= Am) Sea 2 5 se 5 po pare i ances. ss oe x B ad 8 i . ery # ments. i 9 ae 4 Eee Es 8) 3 

i@) . ebate, id) an om q 
mle} pi a 4 Rel Ay < {A Call. | & a] A + | m& A RO g| & 
£ £ £ £ £ & ae £ £ £ £ 

1895..| 6 | 562,500) 19°3) 20,131) O'7 3c «+ | 240,500} 84) 548,473 | 18°8} 1,539,779 | 52:8)| 2,911,383 423,423 | 14:5) 283,353) 9°7) 1,957,164 |}67°3) 247,434 | 85 
1900 ..| 9] 602,500)/17°1) 33,250) 1:0 ae ai 84,965) 2°4) 1,181,107 | 33°6| 1,614,110 | 45°9)| 3,515,932 402,440 | 11:4) 442,943) 12°6| 2,471,798 | 70°4) 198,751 | 56 
1905 ..} 10 | 697,500) 15:5} 33,500) 0°7 oe -- | 178,162] 4:0; 921,320 | 20°6) 2,655,616 | 59:2|| 4,486,098 767,670 | 17:1) 510,805) 11-4) 2,964,476 |66°1/ 243,147 | 5:4 
1910 ..} 14 | 887,500) 11°7| 49,022) 0°6 46 --_| 234,026) 3:1) 1,066,944 | 14:1) 5,349,908 | 70°5/| 7,587,400 839,735 | 11:0) 638,915) 8°4) 5,781,458 |'76°3| 327,292 | 4:3 
1913 16 [1,027,500) 12°6) 57,105} 0:7) 90,750 | 1:1) 334,270) 4°1| 1,374,798 | 16°8| 5,303,064 | 64°7|| 8,187,487 || 1,418,987 |17°3] 342,655| 4-2 5,702,017 |69°7| 723,828 | 8&8 
1914 16 |1,062,500) 13:4) 69,724! 0:9) 132,428 | 1:7) 409,945) 5:2) 1,074,210 | 13°6| 5,152,746 | 65:2|| 7,901,553 || 1,613,168 | 20°4| 477,825] 6:0 5,018,086 |63°5} 792,474 | 101 
1915 17 /1,112,500/ 12°) 65,052) 0°7) 107,377 | 1:2) 307,464) 3:4) 1,018,072 | 11-3) 6,413,313 | 71-1|| 9,023,778 || 1,549,457 | 17-1/1,098,828) 12:1 5,583,716 |62°0) 791,777} 88 
1916 18 /1,162,500/ 10:4) 71,552) 0°6} 104,027 | 0°9; 349,007} 3:1} 1,020,006 | 9:1) 8,558,582 | 75-9||11,265,674 || 2,027,684 | 18-0 952,899} 8°4) 7,396,643 |65°7| 888,448 | 7:9 
1917 ..| 18 {1,212,500} 9:4) 103,432) 0:8) 127,429 | 1:0) 411,399) 3:2] 1,140,860 | 8-9) 9,812,321 | '76°7//12,807,941 || 2,271,428 | 17-8/1,024,299| 3:0 8,396,189 | 65°5| 1,116,025 | 8-7 
1918 ..| 19 |1,262,500} 8*3/ 130,794] 0°8} 130,388 0°38) 145,538} 0:9} 1,262,653 | 8-3|12,370,253 | 80°9/|15,302,126 |) 2,503,914 | 16-4/1,373,060| 9:0|10,370,381 |67°7| 1,049,771 | 69 
1919 19 1,500,000} 6°7| 163,930] 0°7| 137,500 | 0°6) 263,131} 1-2) 4,680,152 | '7:09115,706,214 | 69-9||22,450,927 || 4,243,209 | 18-911,632,619| 7:3 13,932,746 |62'0| 2,642,353 |11°8 


NATIONAL BANK OF 


INDIA, LIMITED. 


ESTABLISHED 1863. 


ROT Te = “a APE AL aA A$_____________ Market The net profits tor the year ended December 31, 1919, after 
ory ed. rhe ronal to Leeper: hae providing for all bad and doubtful debts, amount to £452,169, 
3,000,000 1,500,000" .... 1,500,000 Nil. 6,120,000 and adding £123,464 brought forward, the available total is 
Per Share, | £575,033. A dividend of 20 per cent., free of income-tax, 
PerShare, © PerShare. = Per Share. PerShare. _Sept. 30,1920. | absorbed £250,000, £150,000 was added to reserve, £20,000 
£25 £12 10s £12 10s Nil. £51 was written off property, and £20,000 transferred to pension 
* To be increased to £2,000,000 in November, fund, leaving a balance of £135,633 to be carried forward. 
s LIABILITIES. ASSETS. 
-|On 
49S [eo Pal es ; d 2 ra) Ge Total Cashin | .. : ; i F's eC ea 
#oo(33) ..¢| 4 2 # | woans| #| 2 3 | ¢ |] Liabili- |] Hana at| 4 re 2| pis | /BSRsel 4 
bal Rs gs oro y 6 | _Un- | & |Accept-/ 8 | and 3 | ése8 5 || ties or || Bankers,| & | Invest- 5 | Bills | 8 | counts, | § Sci x81 
7, aS a 2 aleh ;, | ances. | > ms ARE ;, || Assets. || at Call, ; | ments.{ 7 | of Ex- | 7 | Loans, |. 7 BEES ry 
ié) ® rofits.| © o - | o S) di o h f b Res 
m@ | a a lish, |e |o Ca |e ieanieret obs "4a ampere (ere aoe? e7 nO S| a 
£ £ £ £ £ F £ £ £ £ £ 

1890 ..) 8 | 606,500} 10'S} 56,159) 1:0). | .. |1,647,201] 28°6| 3,450,599] 599) 5,760,459] _ 853,688) 14-8) 695,247| 121) 2,436,261|42°4| 1,733,473) 30 41,790 | 0-7 
189% ..| 14 | 660,000] 109} 39,937, O-7| .. |... 1,105,046 18-2) 4,271,898] 70-2| 6,076,881|| 1,669,011] 27°5| 442,985) 7-3) 2,285.317|37-4| 1,631948| 27-0] 47620 |0°8 
1900 ..) 18 | | 830,000) 88) 52,982) 0-6 264,649) 2:8|2,373,381| 25-0| 5,911,728] 62°8| 9,432,740]! 1,636,724|17-3] 706,148| 7°5| 2.922'575| 31-0| 38261721406] 341121 |36 
1905 . .| 20 | 1,125,000] _9'8) 91,511] 0°8) 489,791) 4-2) 839,996 7:3) 8,960,241| 77°9| 11,506,539|| 2.479643) 21-6| 954,925] 8-3| 3179,059| 27-6| 4°248'011| 369] 644°901 |5°6 
1910 . .| 22 | 1,600,000) 10-1) 227,550} 14) 585,091) 3-7| 576,145) 3:6| 12,851,987] 81-2|| 15,840,773|| 2,982,501| 18-8|1,182,278| 7°5| 47862\176| 30°6| 6/116,095| 38-71 697,723 |4-4 
1915 ..| 26 | 2,040,000, 11-0) 158,324) 0-9] 921,137] 5°0|1,263,051| 6:8] 14,086,499| 76'3| 18,469,011|| 3,617,074| 196| 905,113| 4-9| 5.976171| 32-3) 6.923,148| 37°5| 1,047,505 |5+7 
1914 . .| 26 | 2,100,000] 107, 210,407} 1-1) 985,455) 5:0] '585,78% 3:0, 15,710,161| 80-2|| 19,591,810)| 4,052,224! 20°7| 859,208| 4:4] 6,195'880| 31-6| 77358119] 37°5| 1.196°379 | 5-8 
1916 . .| 26 | 2,175,000 10-7, 227,492} 1-1) 910,445] 4:5] 727,754) 3:6) 16,392,710] 80-1|| 20,433,402|| 5,216,934] 25°5/1,368,979| 67| 7/066,168| 34-6| 5°716,070| 28:0) 11065251 | 5:2 
1916 ..| 26 | 2,200,000 10-1) 244,466) 1:1) 647,658} 3:0] 993,714 4:6) 17,637,368] 81-2|| 21,723,211] 4,108,906| 18:8]1,974,650| 9-1) *8\831;101| 40'8| 5'973427| 27°5| "835127 | 38 
1917 «| 28 | 2,250,000) 91) 250,460} 1-0) 825,088) 3:311,251,521| 5:1} 20,212/400| 81°5|| 24,789,469|| 4,540,229| 18-311,928,570| 7-8 *9/849.704| 39-6 7,464°396| 30-2) 1,006'57 | 4-1 
1918 ..) 28 | 2,350,000 7-4) 317,057} 1:0) 634,482] 2:0|1,693,279| 5:3| 26,719,205] 84-3| 51,714,023] 5,469,013] 17-2|2,444,494| 7-7\*14,421,088| 45:5| 8'564°418|27-0| ‘815°010 | 26 
1919 ..| 28 | 3,350,000) 9-3} 308,722) 0-9 839,579] 2-3|1,887,026| 5:2) 29,789,926] 82°3| 36,175,253)| 6,083,390| 168|2,855,482| 7-9/#16.189/802| 44°¢| 10°034°664| 27°9| 1,011,915 | 2°8 
1919. «| 28 | 3,350,000] 7-9} 475,634] 1:1) 880,052] 2:1|2,496,906| 5°9| 35,164,356] 83-01| 42,366,948|| 9,305,503| 22°0|3,488,957| 8-2/*16,650,669| 39-4| 11,885,665] 27-9| 1.056.154 | 25 
1920 . | 28 | 3,500,000|_ 6°41 387,367|_0°7/1,686,186) 3:112,210,950| 4-0] 46,538,133) 85°81 54,322.636|| 8.576.690! 15°7/4,079.274| 7°5|*18.881.7471 34°6| 20'810,4001 38°61 1.974°525 |3-6 
errr TG NBO! 512,210,950!_ 4°01 46,538,135) 85°8!| 54,322,636)! 8,576,690! 15°714,079,2741_7°51*18,881,7471 34°6| 20,810,400! 38°61 1,974,525 | 3 


* Includes Treasury Bills. 


t+ Dec. 31. 
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(ESTABLISHED 


CAPITAL (fully paid) 
RESERVE FUND 


a 


Tuticorin. 


London Agents: 
THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 


‘THE BANK or MADRAS. 


1843.) 


(Constituted by the Indian Presidency Banks Act of 1876.) 


Rs. 75,00,000 
Rs. 49,00,000 


Head Office - MADRAS. 
Madras Branch - Mount Rd. 
BRANCHES. 

Alleppey Cocanada Guntur Ooctacamund 
Bangalore Cochin Madura Salem 
Bellary Coimbatore Mangalore Tellicherry 
Bimlipatam Colombo Masulipatam Trichinopoly 
Calicut Erode Negapatam Trivandrum 


ESTABLISHED IN 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


1833s. LIMITED. 


Authorised Capital: 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Head Office: 


PRINCES STREET OFFICE (UNION) .... 
LOMBARD STREET OFFICE (SMITHS) 
CORNHILL OFFICE (PRESCOTT’S) 


Trusteeships and Executorships undertaken. 
Copies of the Annual Report of the Bank, List of Branches, Agents 
at the Head Office and at any of the Bank’s Branches. 


£60,000,000 
39,954,520 
7,806,864 
7,239,041 


15 BISHOPSGATE, LONDON, E.C.2. 


2 Princes Street, E.C. 2. 
1 Lombard Street, E.C. 3. 
50 Cornhill, E.C. 3. 


The Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the World. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 


and Correspondents may be had on application 


OFFICES in LONDON: 31, Threadneedle Street, E.C.2; 


SSS nse sssssssssSsssssSstsese shtss SSS | 


AUXILIARY : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


71, Haymarket, S.W.1 (West End Branch). 
PARIS (3 Place de l’Opera). 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE (St. Jean de Luz); BRUSSELS, ANTWERP : COLOGNE; ZURICH. 
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THE TATA INDUSTRIAL BANK, LIMITED. 
BALANCE-SHEET—March 31, 1920. 
LIABILITIES. Rs. ASSETS. Rs. 
Paid-up capital, 10,11,642 shares of Rs.15 each, Rs.1,51,74,630; less Cash on hand ......... esos ecb eeaycen ain ates ose ee feet MRISsiod 51,92,909 
calls unpaid, Rs. 60, 412—Rs.1 ,51,14,217; add received in respect of Cash ith Dankers a... «. onlat' less gelation cs cosa Meee Ieee ie nee 1,79,11,491 
1,361 shares forfeited, Rs.5, 104 Bes Uiblein wate tee aie alorrtwianai= o's ately octets Seatac 1,51,19,321 Investments :—Including Government and Indian ‘securities of the 
Sums received in advance on account of future calls ..... ea aevaatelals 59,677 face value of Rs.1,85,21,575 and British Government securities of 
Reserve fUNd Tose. csine taniveiie css civisic deitivche n= 204 voiclenes cnsinsive sis 5,00,000 the face value of £32, 000 at or under market value (of the above, 
Due to agents andcorrespondents Ge which Rs. 10,00,000 is covered securities of the face value of Rs. 13,00,000 have been lodged by 
by securities lodged as per contra) ......+...+0e0e apo ac aa cieils isle 27,41,756 the bank as collateral, as per contra). see ble sinave ls ci sinanlewelatieie -. 2,01,55,719 
Demand and fixed deposits :— Due by agents and correspondents es esieetee (iene ae 645,64 
Current accounts wcscccsccecesccescces Sandébrne sedges Botesoee ety eay ie)y Bills FEcelva ble Wes ysis sae sie chisis's Glos Saree eee eR Cee 63,27,986 
Savings Bank deposits .....esecececeseseeecccceee Semon Sewieleaiecie 34,34,317 Bills discounted, advances, and loans receivable .................- 6,80,74,630 
Fixed Geposits...crcccccsacccscevoccsesesscevescsesesscncssesers 5,18,41,547 Office furniture and fittings, Rs.2,61,868; less amount written oft 
Staff provident fund ‘account (securities to the value of Rs.1 lac LOLI Spr Solation MS:65.269 sss occas owls cin ebteen epee tenner 1,98,599 
have been earmarked by the bank to cover this account, as per Clients liability for acceptances, guarantees, &c., as per contra... 61,62,492 
GOMEIA)) Hose cob nce weie tics Anis coals Wain nelee eia.c Weienisimemsielelen ema 3 99,179 Landed property intended for bank premises (at ‘cost) Bade seers 11,29,108 
Bills payable, drafts on branches, London bankers and other 
agents, and other sums due by the bank (securities to the value 
of Rs.2,00,000 have been earmarked by the bank to cover part of 
the above, GS POL CONTA) sex bees feces mcions wanielb alesis nluisiesisielsieisiet 67,21,065 
Bills re- -discounted, acceptances and guarantees account customers 61,62,492 
Profit and loss account, Rs.16,43,913; less amount transferred to 
brokerage account, Rs.2,26,857; amount transferred to reserve 
fund, Rs.3,50,000—Rs.5,76,857 ......++--- SOIC SOtC seeteieieenan ale 10,67,056 
12,54,98,398 12,54,98,398 


BANKS OF THE UNITED KINGDOM. 


BALANCE-SHEETS ISSUED SINCE MAY. 


JOINT-STOCK BANKS OF ENGLAND AND WALES. 


ee 


BANK OF ENGLAND. 


At the half-yearly Court of the Bank of England, held on 
September 23rd, Mr Montagu Collet Norman, “the Governor, 
stated that the profits of the half-year ended August 31st, 
after making provision for all contingencies, had been 
£513,511, making the amount of the ‘“ rest’’ on that day 
£53,529,476, and that after providing for a dividend of 5 per 


cent., less income-tax, the ‘‘ rest’? would be £(3,020,121. 
SEPTEMBER 22, 1920. 
IssuE DEPARTMENT. 
£ £ 
NOLES HESUCT Joico stae a sloiniets 140,008,755 | Government debt.......... 11,015,100 
Other securities .......... 7,434,900 
Gold coin and bullion...... 121,558,755 
140,008,755 140,008,755 
BaNKING DEPARTMENT. 
£ £ 
“Ye. petal capital ...... 14,553,000 | Government securities .... 35,518,129 
Seta tale teva annsecreiele inte» --- 35,548,456 | Other securities .......... 82,722,611 
Pablic deposits) .4.2ii.. se 16;707{509) | NMovesee sce ese eee ete 14,522,625 
Other deposits ............ 105,447,908 |Gold and silver coin ...... 1,505,891 
Seven-day and other bills.. 12,583 
140,269,256 140,269.256 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


BARCLAYS BANK LIMITED. 


The directors declared, out of the profits for the half-year 
ended June 30th, an interim dividend at the rate of 1o per 
cent. per annum on the ‘‘A”’ shares, and 14 per cent. per 
annum on the ‘“‘B”’ and ‘‘'C ”’ shares respectively, subject 
in each case to the deduction of income-tax. 


BALANCE-SHEET—June 30, 1920. 


LIABILITIES. fe ASSETs. 
Current, deposit, and other Cash in hand and with the 
accounts (including Bank of England ........ 
balance of profit and loss)314,240,722| Money at call and short 
Acceptances and _ endorse- MOCICO se eaintselaniota cues Siw cies 
ments, &c., for account. of Balances with other British 
OUBTOMEFS featecn tales seieeir ee banks and cheques in 
Capital, viz.: 857,589 “A” course of collection ...... 
shares of £4 each, fully Bills discounted............ 
paid, £3,430,356 ; 11, 528, 026 Investments (including 
Bea shares of £i each, £771,172 securities lodged 
fully paid, £11,528,026 ; for county.and other public 
396,620 ‘“‘C”’ shares of £l accounts): securities of, or 
each, fully paid, £396,620 15,355,002 guaranteed by, the British 
Reserve fund 8,000,000 Government—the War 
issues taken at or under 
cost, £47,335,512; British 
Dominions and Colonial 
Government securities, 
Bank of England and 
British Corporation stocks, 
£4,881,718; British rail- 
way stocks and other in- 
vestments, £3,132 216 .... 
British Linen Bank— 
£1,207,879 Os tld stock ... 
Union Bank of Manchester, 
Limited—299,460 shares £5 
each, £2 10s paid 
Anglo-Egyptian Bank, Lim. 
—83,i14 shares £15 each, 
£5 paid 
Advances to customers and 
other accounts ......... 
Liability for acceptances and 
endorsements, &c., (per 
CONELB) Wie aa salle steal eleteee 
Bank premises and adjoin- 
ing properties...... o eiefeva'a 


52,174,535 
21,136,788 
13,531,057 


11,282,809 
31,506,961 


55,349,446 
3,623,637 


1,496,052 
153,868,423 


13,631,057 
4,162,473 


351,126,781 


351,126,781 


BANK OF LIVERPOOL AND MARTINS LIMITED. 


Statement, July 2, 1920:—The capital of the company is 
418,791,120, divided into 939,556 shares of £20 each. The 
number of shares issued is 939,556. Calls to the amount of 
£2 los per share have been made, under which the sum of 
2,348,890 has been received. The liabilities of the com- 
pany on July 2, 1920, were :— 


LIABILITIES. 

Debts owing to sundry persons by the company— £ 
Onljudgmentieosce ace cheese oie Sicaeloalsluve.cheealeles steele Mie eee ee Gurnee nil 
On'‘spedialty 3.77. fence onan dren Ge one nee ee a eiputalnie aiete eterrtatereiate nil 
On notesioe billls-toe.ch eee ee cet Sasee.s cogent tener ae S olsisaieinelepualtgOT teas 
On Simple contracts |...) a ccews da ckiwacn tote e eee eintcie aierelees -- 82,509,172 
On estimated liabilities ......... ser cane caine meee oe ee eYerbe Sear . 3,401,001 

Total liabilities......... wie Oates bist sists BRODY iodo ae « sia\s'e 0 D0, 200,111: 


The assets of the company on July 2, 1920, were :— 


ASSETS. 


5 per cent. War Stock, 1929-1947, National War Bonds, 4 per cent. £ 
Victory Bonds, Local Loans Stock, Exchequer Bonds, Treasury 


iN 5. C. ictas PRN. tee atts aeMioveite atte siecle tere OOOO ICON DIE 16,750,139 
Bills of exchange and promissory notes ..... Niels sie-cleicie <ninis s ajsists.e|efete=(s aus yO tok 
Cash, and at\ Bank of Mingland 42.. sc .ecscscubeeinss sce esate dicceol coe aE WO 
Money at call or'short notice:,. We. .[). s<ec core chee vaca binenicemeeee mee ce 6,561,041 
Other 'seourities .. . 4. eh vice ck eolelete oo arelalon ies ue oe Soe eee ene Eee ene 56,606,326 - 

Total assOs Me Sere ayeie <sa's wipes ois, oxare1+:01 [0 5 e sieve oat etate ete ate a nee 94,051,289 
COUTTS AND CO. 
BALANCE-SHEET—June 30, 1920. 
LIABILITIES. £ ASSETS, 
Partners’ capital .......... 800,000) Cash in hand and at Bank of 
Partners’ reserve .......... 700,000 Mingland) Qsiciiceeuseceeee 3,428,958 


Current and deposit accounts 21, 178, 813 


Cash at call and short notice 3,339,222 
Acceptanees on behalf of 


British Government T. easury 


customers .......... - 629,787 Dillgig ve ch hed cates 2,893,510 
Memorandum. — The ‘Tia- Investments*-British Govern- 
bility under the guarantee ment stocks, £4,253,532 (the 
of £8,928 in respect of the War Loans in this category 
Yorkshire Penny Bank, are taken at or under cost); 
Limited, is not included in corporation stocks, railway 
the above. debenture stocks and bonds, 
and other investments, 
25995088 Sar sean « catatonia 4,852,620 
Bills discounted and loans .. 7,824,203 
Liability of customers for ac- 
ceptances (per contra) . 629,787 
Bank premises .............; 340,300 
(*Of these £200,000 stock is 
lodged for Queen Anne’s 
bounty.) 
23,308,600 23,308,600 
GLYN, MILES, CURRIE, AND GO; 
BALANCE-SHEET.—June 30, 1920. 
LIABILITIES. £ i ASSETS. & 
Camital paid) ap). .b1.e<4s sc 1,000,000 | Cash in hand and at Bank of 
Reserve'fund es, cosh es cee 500,000 Bngland./., aches one 5,510,607 
Current accounts .......... 19, 499, 129 | Money at call and at short 
Deposit accounts .......... 9,137,972 NOICE . 5. dee teu Beceelee .- 5,418,150 
Reduction of the bank pre- Investments— 
mises accounti.......:... 144,866 National War Bonds 5 es 
Memorandum. — Liabilities 1922, £1,000,000; do 5 9 
on account of acceptances, 1923, £500, 000 ; securities 
endorsements, &c. (covered of, or guaranteed by, the 
by securities), not included British Government, 
in balance sheet, £1,962,996 £6,001,194 (the War Loans 
included in this category 
are valued at or under 
cost); Colonial Govern- 
ment securities, £43,733 .. 7,544,927 
Bills discounted, loans, and 
other securities ......... + 11,438,283 
Bank premises (freehold) .. 370,000 


30,281,967 30,281,967 
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If you contemplate 


a trip to 


NEW YORK 


for business or pleasure 
you will find our loca- 
tion at the intersection 


of 


BIE DAVAVENUE 
BROADWAY and 
ayn Dou TREE TL 


most central and con- 
venient to the business, 
shopping, residential & 
amusement centres of 


the city. 


Mur London correspondents 
are 


The National Provincial and 


Union Bank of England, Ltd. 


and 


Lloyds Bank, Ltd. 


GARFIELD 


NATIONAL BANK 


23rd STREET, WHERE 
FIFTH AVENUE 
CROSSES BROADWAY 


NEW YORK. 


FARROW’S BANK, LIMITED. 
BALANCE-SHEET—June 30, 1920. 


; L&ABALITIES. £ 
Capital paid up ............ 361,423 
Reserve fund (invested as 

per CONtaA)) Tisucsessess o 138,500 
Current and other accounts 1,458,317 
Deposit accounts .......... 2,678,726 


(Subject to notrce) 
Net profit, includimg balance 
from last aecount, £53,450; 
reserve fund, interim divi- 
dend, &c., £52,630 .......< 20,820 


4,657,786 


ASSETS, £ 

Cash in hand and at bankers 207,793 
Reserve fund invested in 

5 per cent, War Loan, 

National War Bonds, 5% per 

cent. Exchequer Bonds, 

Consols and India 3% per 

Gent. BtOCKy iss ec és 138,500 
Investments:— War Loan 

Exchequer Bonds, Consols, 

Government guaranteed 

stocks, British, foreign, 

and Colonia! railway de- 

benture and preference 

stocks and other Stock Ex- 

change securities, free- 

hold properties and other 

investments, less deprecia- 

CLOT reiaitetin Mi aieelo we Srece 1,665,172 
Advances and loans to 

customers, including loans 

to take up Government 

War issues, bills discounted 

and other accounts, after 

dejucting provision for 


doubtful debts............ 2,473,012 

Bank premises and fittings, 
less depreciation.......... 73 309 
4,657,786 


LANCASHIRE AND YORKSHIRE BANK LIMITED. 
BALANCE.SHEET—June 30, 1920, 


LIABILITIES, £ 

Capital, paid up ............ 1,006,560 
Reserve fon h.weceosdecests + 875,000 
Current, deposit, and other 

HCCOUNES aie sie eaieles.s nevele eis 27,419,211 
Acceptances and endorse- 

Moots 52k.) geet ee. 656,801 
Notes in the Isle of Man.. 14,467 


29,972,039 


ASSETS. £ 
Cash and money at short 
MOUIGE! a. goes ie stew ea'e eins 4,517,841 
*Investments (War securi- 
ties under cost, others at 
under market prices) .... 6,305,351 


Bills of exchange .......... 6,442,174 
Advances and loans ........ 11,659,872 
acceptances and _ endorse- 

ments, percontra ...... 656,801 
Bank property account .... 390,000 


*Including £44,000 Indian 
Government securities 
lodged against note cir- 
culation in the Isle of 
Man. 


29,972,039 


LONDON COUNTY: WESTMINSTER AND PARR’S 
BANK LIMITED. 


BALANCE-SHEET—June 30, 1920. 


LiABILITIES. £ 
Paid-up capital .......... 8,503,718 
RUOB OLY Cine clas crasioie ¢ de vis huisie 8,750,000 


Carrent, deposit,and other 

accounts, including bal- 

ance of profitand loss.. 322,646,306 
Acceptances and endorse- 


MONIES o06 o/s s ere Caeieomee 17,623,546 
Note issue in Isle of Man 16,455 
357,540,025 


LONDON JOINT CITY 


ASSETS. £ 
Cash in hand and at Bank 
Of Pinglandiny.a.csase+ +e 50,333,344 
Money at call and short 
MOOG). Gaavls so oes ieaee 20,267,656 
Billg discounted .......... 53,157,075 
Advances to customers.... 154,172,642 


TOS Meee LA os merece 52,999,663 
Indian, Colonial, and Cor- 

poration investments .... 535,444 
Other investments ........ 2,410,258 


| Ulster Bank, Lim. (199,677 


£15 shares, £2 10s paid) 1,909,411 
London County Westmin- 

ster and Parr’s Foreign 

Bank, Lim. (8,000 £20 

shares, fully paid; 92,000 

£20 shares, £7 10s paid .. 850,000 
Liabilities of customers 


for acceptances, &c. .... 17,623.546 
Bank premises .........--+ 3,280,986 
357,540,025 


AND MIDLAND BANK 


LIMITED. 
BALANCE-SHEET—June 30, 1920. 
LIABILITIES. £ ASSETS. £ 

Capital paid up .......... 10,840,112 | Cash in hand and at Bank 
Reserve fund tn... es. vaca 10;840;172)), Of Hngland. t5icc 636. 0% 63,328,580 

Current, deposit, and other | Cheques on other banks in 
GECOUTIENS alee a ic ties Seictare 367,667,322 Wansitul sed. somes a 6,547,129 

Acceptances on account of Money at call and at short 
CGUBLOMOES ceived ce = STG 70652) | PROLCE ae. atatels ais ane =10 <<) 16,054,150 
| Investments............+. 67,086,357 
Bills of exchange ........ 32,181,578 

Advances on current and 
other accounts.......... 185,172,230 


411,018,198 


Advances on War Loaus.. 11,871,913 
Liabilities of customers for 


acceptances ...........- 21,670,652 
Bank premises at head 
office and branches .... 3,863,744 


Beifast Banking Company, 
Limited, shares: 200,000 
of £12 10s each, £2 10s 
paid; The Clydesdale 
Bank, Limited, shares: 
99,287 of £50 each, £10 
paid—at cost, £5,457,197 ; 
less part premium on 
shares in the London 
Joint City and Midland 
Bank Limited, issued in 
exchange, £2,215,332 .... 3,241.265 


411,018,198 
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MANCHESTER AND COUNTY BANK LIMITED. 
The directors declared an interim dividend of 6s per share 


out of the profits of the half-year. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES. 

Capital— 273,010 shares £20 

each, 24:pald i... be ccaves 1,092,040 
Reserve fund ct. ses ies sme 725,000 
Reserve for depreciation of 

iInvestments'...........s66 125,000 
Unclaimed dividends ...... 1,450 
Due by the bank on current, 

deposit, and other accounts 25,427,449 
Acceptances by the bank 220,549 


Profit and loss account— 
Balance brought forward, 
£72,618; less amount voted 
to the late general mana- 
ger at the last meeting, 
£5,000 — £67,618 ; net 
profit for the half-year, 
after making provision for 
bad and doubtful debts, and 
payment of all expenses, 


£154,096.) 62.0 cn taececend 221,714 


27,813,202 


ASSETS. £ 
Cash on hand, at call, and at 
short notice 4,216,603 
Bills of exchange, less rebate 2,670,783 
Investments :— 
Securities of. or guaranteed 
by, the British Government, 
and Bank of England stock, 
£4,264,167; other securities, 
BARS ALD Teg asty eee eisisete titre 4,749,579 
Short loans on railway stock 
and other securities; and 
War Loan advances 626,291 
Advances on current accounts1§,029,397 
Liability of customers on 


acceptances by the bank .. 220,549 
Bank property account: pre- 
mises in Manchester and 
branch offices.........-e0-- 300,000 
27,813,202 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY LIMITED. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES. 

Capital—632,000 shares, £15 
each, £5 paid .....2.ieece 1,896,000 
Reserve fund .......dsceces 1,550,000 

Current, deposit, and other 
BCCOUNGH enc seaise racine <1 59,615,560 
Acceptances ...s.ecsseeeooes 1,409,969 
64,471,529 


ASSETS, £ 
Cash in hand and in the Bank 
Of Dngland yes c. vecies ance 7,318,374 


Money with London brokers 
and others at call and 


short notice ............56 4,872,850 
Bills of exchange .......... 4,945,347 
War Loan and other British 

Government securities at 

under costes... 4es «rede om 8,064,737 
British railway debentures, 

corporation stocks, &c..... 533,869 
Advances in current and 

other accounts...........+ 36,826,383 
Liabilities of customers for 

bank’s acceptances ...... 1,409,969 
Bank property............+- 500,000 

64,471,529 


NATIONAL PROVINCIAL AND UNION BANK OF 


ENGLAND, 


1920. 


Statement, June 30, 


LIMITED. 


Capital: authorised, 


£.60,000,000; subscribed, £39,934,320; paid, 47,806,864 ; 


uncalled, £5,504,576; reserve liability, 426,622,880. 


Re- 


serve fund (invested in) English Government securities), 


457,239,041. 


LIABILITIES. 
Debts owing to sundry persons by the company— < 
On notes OF DUIS h.:ccac cs be as on ee e'es case clanteweu.ce espalestes pakiowe av\se.s 5,682,829" 
On simple contracts. .........cec cece cece e eee eee eee eeeseeceeeseees 256,328,248 
ASSETS. 262,011,077 


Cash on hand and at the Bank of England (including cheques 

in transit), £36,241,211; money at call and short notice, £9,877,913 46,119,124 
English Government securities (of which £182,640 is lodged for the 

public accounts, &c.), £48,637,789 ; other securities, £14,372,674 .... 63,010,463 
Bills discounted, including Treasury bills 32,044,506- 
Advances on current and other aCcOunts ....-..-ceeeeceeecereeccesee 131,282,374 
Advances against War Loans 4,600,515 


277,056,982: 


ee ee 


LLOYDS BANK LIMITED. 
BALANCH-SHEET—June 30, 1920. 


LIABILITIES. £ ASSETS. 

Current, deposit, and other Cash in hand and with the 
accounts sci recoeuerene re 324,308,239 Bank of England.......... 54,557,956 

Acceptances, endorsements, Cash at call and short notice 10,016,013 
guarantees, &c. ........+. 16,285,514 | Bills of exchange .......... 40,716,204 

Capital paid up ............ 14,135,876 | War Loans, at cost or under, 

Reserve fund .... 9,977,282 and other British Govern- 
ment securities 

Indian and Colonial Govern- 
ment. securities, corpora- 
tion stocks, English rail- 
way debenture and prefer- 
ence stocks, and other 
investments* (including in- 
vestments lodged with the 
Treasury under Scheme B) 

* Norr.—There is ‘a con- 
tingent liability for un- 
called capital in respect of 

| @ portion of these invest- 
|. ments. 

The National Bank of Scot- 
land, Lim,, £4,846,470 
(nominal) stock (£1,066,223 
8s paid up) at £300 for 
each £110 paid up...., ae 

The London and River Plate 
Bank, Lim., 117,998 shares 
of £25 each (£15 paid up) 
at £38 per share.......... 

Lloyds and National 
vincial Foreign Bank, 
Limited, 12,000 shares of 
£50 each (£20 paid up) at 
£20 per share ecue..ecee 

Advances to customers, in- 
cluding Stock Exchange 
loans under ‘Treasury 
Minute of Oct. 31, 1914, 
and other accounts...... 164,395,501 

Liability of customers for 
acceptances,endorsements, 
guarantees, &c., as per 
CONTA. Mex ved wvecteeites 16,280,019 

Bank premises....,......-«. 4,048,424: 


364,706,911. 


eer eereces 


er 


65,151,951 ' 


1,903,638 


2,907,786 


4,483,924 - 


240,000 


364,706,911 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway 
New York 


Gable Address ‘ Joseitalco’’ — All Codes 


American 
and 


European Securities 


Foreign Exchange 


~ October 


23, 1920.] 
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UNION BANK OF MANCHESTER, LIMITED. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES, 


Capital, 300,000 shares of £5 £ 
each, £1,500,000; less un- 
called capital, £2 10s per 
share, £750,000... 2. ccecce 750,000 
Meeserve fond) «<0. dike cave 525,000 
Special contingency fund .. 100,000 
Current, deposit, and other 
BOOCOUNGH he cse ete ex eee 23,463,281 
Bills accepted by the bank on 
account of customers .... 392,523 
Open credits, foreign bills 
negotiated, &c., as per 
WOMEN patie are tae civ wine nck ccs 2,257,439 
Amount of dividend payable 
July 3, 1920, £75,000; less 
income-tax at 6s in the 
Mae, DOU dain wre os cecaeoe 52,500 
Balance of profit and loss, 
as per account below 10,939 
27,551,682 


ASSETS. 


Cash on hand, at call, and 
short notice 

Investments :— 

British Government securi- 
ties—War Loans at or 
under cost, £2,835,644; 
2? per cent. guaranteed 
Irish Land stock at 50, 
£75,000; Colonial Govern- 
ment, and Corporation 
securities, £66,159; British 
railway debenture, and 
Corporation securities, 
£219,443; Foreign Govern- 
ment, Corporation, and 
railway debenture secu- 


rities, £45,179; other in- 
vestments, £263,724 ...... 
Bills of exchange .......... 
Loans and advanees to 


customers, and loans to 
take up Government War 
issues 
Liability of customers for 
bills accepted by the bank 
Liability of customers and 
others for open credits, 
foreign bills negotiated, 
&c., as per contra 
Bank premises at cost, less 
depreciation funds 


Profit AND Loss Account. 


Dr. 


Dividend for the half-year 
ended June 30, 1920,of 5s 
per share, payable July 3, 
4920, £75,000 ; less income- 
tax at 6s in the £, £22,500 
— £52,500 ; amount written 
off bank premises, &c., for 
the half-year, £10,000; pen- 
sion fund, £10,000; income- 
tax, £50,000; special con- 
tingency fund, £50,000 .... 

Balance forward to next 
account 


183,439 


Cr. 
Gross profits for the half- 
year, after deducting 


rebate of bills on hand, 
making provision for all 
bad and doubtful debts 
and providing for depre- 
ciation of investments, 
amount to £290,212; ex- 
penses at head office and 
branches, £82,691; special 
war and other allowances 
to staff, £40,000—£ 122,691 ; 
leaving net profit 
Brought forward from last 
profit and loss account.... 


£ 
2,605,399 | 


3,505,149 
1,022,363 


17,368,809 
392,523 


2,257,439 
400,000 


27,551,682 


167,521 
15,918 


183,439 
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WILLIAMS, DEACON’S BANK, LIMITED. 


BALANCE-SHEET-—June 30, 1920. 


LIABILITIES, 


Capital issued, £8,125,000, 
viz.:—1,562,500 £5 “A"’ 
shares, £1 paid, £1,562,500; 
512,500 £1 “B"' shares, 
£312:600) 35. genic 1,875,000 

Reserve fund © oo .cnaccoaesa.0 ,000 

Amount due on current, de- 
posit, and other accounts. . 37,839,813 

Acceptances, credits opened, 
and bills negotiated 

Rebate account 


42,451,193 | 


| Advances 


ASSETS, 


Cash on hand andat the Bank 
of England 
Money at call and at notice.. 
British Government securi- 
ties, £4,998,528 ; Indian and 
Colonial Government secu- 
rities, English railway and 
municipal stocks,and other 
investments, £1,479,280.... 
Bills of exchange 
on current ac- 


£ 
6,392,959 
1,553,314 


6,477,808 
2,354,559 


counts andloanson security 23,336,002 


Liability of customers on 
account of the bank’s ac- 
ceptances, credits issued, 
and bills negotiated 

Bank premises.......-.-.00 


seeere 


YORKSHIRE PENNY BANK, LIMITED. 
BALANOE-SHBET—June 30, 1920. 


LAABULATEES. 

Share capital, 250,000 shares £ 

of £5 each. £3 paid ...... 50,000 
Reserve fund .......cuscoes 750,000 
Amount due to depesiters 

and other accounts ...... 28,822,296 
Uneadled capital, £500,000. 

30,322,296 


ASSETS, 


Cash in hand, at Bank of 
England, and at _ short 
notice 

British Government 
Treasury bills 

Securities repayable within 
OUGLVERT s-iswiekic< ae'eis weslete 

British Government 4 per 
cent. War stock, £735,328 ; 
British Government 4 per 
cent. Nationa] War Bonds, 
£1,858,000; British Govern- 
ment 5 per cent. National 
War Bonds, £3,757,500; 
British Government 5 per 
cent. Exchequer Bonds, 
£194,000; Local Loans 
stock, £10,400; other 
securities, £2,108,725 

Loans on security and other 
accounts 

Bank purchase account .... 

Bank premises...... 


ee eeee 


eeeecere 


1,802,792 
533,759 


42,451,193 


£ 
10,341,657 
4,050,800 
788,475 


8,663,953 


5,425,577 
600,000 
452,634 


20,522,296 


—_ 


ESTABLISHED 


THE MECHANICS & METALS 


1810 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profit $25,000,000. 


‘Through years of banking service the Foreign Department of 
this Bank has established intimate relations with all the principal 
cities of the world. A full range of foreign trade transactions is 
covered by a specialized service; and customers are assured of 
prompt attention and painstaking endeavour in the performance 
of any service entrusted to this Bank. 


| London Joint City and Midland Bank, Ltd. 
and Parr’s Bank, Ltd. 


London Correspondents: 


Barclays Bank, Ltd. 


London County Westminster 
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PRIVATE BANKS. CHILD AND CO. 


BALANCE-SHEET—July 7, 1920. 


eed LIABILITIES. £ ASSETS, £ 
Current and deposit accounts 3,818,552} Cash in hand and at the 
Oapitalir. caien cthice hte atae 500,000 Bank of England ........ 646,296. 
CHARLES HOARE AND Co. Réserve fund o 26, ache Lk 73,098; Money at call and skort 
notice.. aides Sitle Sale Silay 700,000 
BALANCE-SHEET—July 6, 1920. pices eo ater is idee 
other approved securities 1,820,719 
LIABILITIES. & ASSETS, £ Loans to customers ........ 1,140,435: 
Amount due on current ac- Cash in hand and at bankers 751,158 Bank premises ...... ce 84,200 
GOUNIG Scipmesa ates aan te 2,211,984 | ‘Cashat call .eiey ee eee 300,000 
Amount due on deposit ac- Dreasury: bills ss. alee eae 1,034,529 4,391,650 4,391,650 
COUNIB Ti eccausin nen deheeee 2,009,691 | British Government securi- 
Capital and reserve ........ 485,000 GIO ses ame Vocus cece eRe 1,139,156 
Other securities .......... i 179,471 
Loans, overdrafts, and pills 
discounted —s.c ma. occa 1,202,361 LONDON DISCOUNT COMPANIES. 
ereGholdsig emer cece eek 100,000 
4,706,675 4,706,675 af 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—September 30, 1920. 
LIABILITIES. £ ASSETS, £ 
veo eas He — 16,000 Investments:—5 per ee 
' : fully paid ‘*A” shares of Nationsl War Bonds 
COX AND CoO. £5 each. £80,000; 4,000 (£515,000), 5 per cent. War 
tony paid “B” shares of ae Loan 1929-47 ee kyoe's, SOTO 
£5 each, £20,000 ......0<0% 0, Bills discounted (including 
BALANCE-SHEET—March 31, 1920. Reserve’. ais sites tewhies soeee 75,000 re-discounts)iuine esos ies 5,216,362. 
Liability on deposits and Loans on _ security and 
2 LIABILiviEs. £ ASSETS, & loans and bills  re-dis- sundry accounts.......... 9,595. 
Capital— Cash at bankersand onhand 5,111.098| counted (including rebate Assets of the value of 
1,500 4 per cent. cumula- Cash at call and at short and sundry accounts) .... 5,703,372} £5732,810 are held by 
tive preference shares of NOUUGCE sewn ees eee e 1,135,000 bankers and others as 
£100 each see28h tee 150,000 | Bills of exchange .......... 3,216,525 cover for liabilities, per 
5,000 ordinary shares of Treasury bills (British and contra 
SOO Bach</ Seescevracene 500,000 Indian) nists iatsSisisialovecs statis iste 1,038,417 Cash in hand and at bankers 95,415 
Reserve funds tienes chews 600,000| British Government stocks 
Current, deposit, and other (of which £8,421 War Loan 5,878,372 
Beoounts,.2525.00 Jade eceer 20,670,052 is deposited with the pe pel leds 
Acceptances for customers.. 1,075,976 British Government and wy ay 
Balance of items in transit £150,000 National War 4 ~ 
between head office and per cent. 1927 bonds with AILLEXANDERS DISCOUNT COMPANY, LIMITED. 
branches and exchange the Government of India), x 5 
adjustments ............ 158,076 £1,907,247 ; India, Colonial BALANCE-SHEET—June 30, 1920. 
(of which £50,000 Colonial LIABILITIES. £ : ASSETS. £ 
Nore—Contingent liability stock is deposited with the Capital, 100,000 shares of £10 Cash at bankers............ 431,438 
on endorsements, £1,364,542, British Government), and each, of which there have Short-dated Imperial and 
of which £1,266,129 4s 6a other securities, including been issued — 10,000 £10 Indian Government securi- 
has run off, 350.000 ‘*A” shares of £1 6 per cent. preference WIGS Sire levies iia taielpleus pee ioe 857,300 
each, 10s paid, Cox & Co. shares, fully paid, £100,000; Bills discounted ............ 17,781,017 
(France), Limited, £625,317 2,532,564 90,000 £10 ordinary shares, Loans on security and 
Advances to customers and £5 paid, £450,000, with a sundry accounts.......... 117,886. 
other accounts .......... 8,689,783 reserve liability of £450,000 550,000 | (Out of the above, assets of 
Liability of customers for Reserve fund ..:..........6% 240,000 the value of £18,055,378 
acceptances, percontra .. 1,075,976 | Bills re-discounted.......... 2,430,818 are held by depositors and 
Bank premises, freehold, Deposits and sundry balances, others as cover for liabili- 
£239,501; bank premises, including profit and loss ties per contra.) 
leasehold, £115,24C........ 354,741 MOCOUNG<nhacerteeone ete 15,966,823 
25,154,104 23,154,104 19,187,641 19,187,642 


i 


BANCO MERCANTIL AMERICANO DEL PERU. 


Lima, Arequipa, Callao, Chiclayo, Trujillo, Piura. 
AFFILIATED WITH MERCANTILE BANK OF THE AMERICAS, INC., 


N° 44, Pine Street, New York City. 


(Organised under the auspices of GUARANTY TRUST COMPANY of NEW 
YORK, Messrs. BROWN BROS. & CO., and J. & W. SELIGMAN & CO.) 


COLLECTIONS IN PERU HANDLED ON 
ESPECIALLY FAVOURABLE TERMS. 


IMPORTS AND EXPORTS FINANCED. 
TRADE INFORMATION FURNISHED. 
COMMERCIAL CREDITS OPENED. 


CORRESPONDENCE SOLICITED. 


CURRENT ACCOUNTS. 
FOREIGN EXCHANGE. 
CABLE TRANSFERS. 


Best Facilities Offered for British Firms Trading 
with the Republic of Peru. 


October 23, 1920.) 
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The directors declared an interim dividend for the half- 
year ended June 30th last at the rate of 14 per cent. per 
annum on the ordinary shares, and at the rate of 6 per cent. 
per annum on the preference shares. 


JOINT-STOCK BANKS OF IRELAND. 


BANK OF IRELAND. 
BALANCE-SHEET—June 30, 1920. 


BP. __ LIABILITIES, £ | ASSETS, £& 
Capital paid up ............ 2,769,231 | Cash at head office, branches, 
BUENA Be aay oe oes ie sie eiejaievinw's 970,000 and Bank of England .... 8,385,145 
Notes and post bills in cir- Cash at call and short notice 818,959 
GULARION Fives. es Soe deeds 11,373,746 | BritishGovernmentTreasury 
Government and other public DS's sGlek Nas toisioawe te haeses 2,300,000 
BCHOUNUS Tr odleraisitionre seis sale 3,416,042 | British Government debt .. 2,630,769 
Deposit, current, and other British Government stocks, 
MOCOUNTS. (6c Sos ncueneusie 28,008,921, £13,173,297 ; Indian and 
Profit and loss—Net profit Colonial Government 
for the half-year to June securities, £1,678,175; rail- 
30, 1920, £258,675; balance way and corporation de- 
from last account, £38,535 bentures, and other se- 
—£307.210; amount trans- curities, £1,245,553 ........ 16,097,025 
ferred to depreciation of Bills discounted, advances 
sseeuvities, £150,000 ...... 157,210; to customers, &c. ........ 16,028,289 
Bank premises, head office 
and branches at cost, less 
Gepreciationi.: «.cecscseee 434,°63 
46,695,150 | 46,695,150 
Prorit anD Loss Account. 
Dr. ' £& Cr. £ 
‘Total expenditure of head Balance from last account .. 38,535 
office and branches, in- Gross profits of half-year, 
cluding rents, repairs, after providing for interest 
BOUATIOS, SO. cease ossiajo.c cela asd 202,441 on deposits, income-tax, 
Amount transferred to composition for stamp 
depreciation of securi- duty on notes and post 
DIOS eines ends asnenene .- 150,000 bills, rebate on bills dis- 
Proposed dividend for th counted, and making pro- 
half-year at the rate of 12 vision for bad and doubtful 
per cent. per annum, less Cebis, GOw eile oteais Sata dete Ree at LsLLG. 
income-tax, at 6s in &, 
-£116,308; amount to be 
carried forward to next 
saccount, £40,902 .......... 157,210 
509,651 509,651 


The report states that the net profits of the bank for the 
half-year to June 30, 1920, after meeting all charges and 
providing for bad and doubtful debts, interest due on de- 
posits, and rebate on bills not at maturity, amount to 
£268,675, to which must be added the sum of 438,535 
brought forward from the last account, making a total of 


Number. 
£307,210. Out of this amount the governors and directors 
have appropriated 4,150,000 for depreciation of investments, 
Ppro} 5 I 
and recommend that a dividend at the rate of 12 per cent. 
per annum, less income-tax, be now declared for the half- 
| year (payable on August rst), which will absorb 4,116,308. 
There will then remain a surplus of #/40,902 to be carried 
forward. 
BELFAST BANKING COMPANY, LIMITED. 
BALANCE-SHEET—December 31, 1919. 
LAaABILITIES. ASSETS. — £ 
Capital—200,000 shares of Gold and silver coin, cur- 
£12 10s each, £2 10s paid, rency notes, and cash at 
£500,000; reserve fund, Call ............0eeee002-. 4,054,562 
£550,000 fitmiaies sem iee eee 1,050,000 | Government Treasury bills 
Balanee of profit and loss at short date ............ 1,479,552 
RECOUNT sisters wr wraeleeaerera 63,159 | War Loans and Victory 
Notes in eireulation ........ 2,108,389 Loans at cost, and other 
Current, deposit, and other British Government 
MOCOUNLES sc seecie ee sis cle cc's 17,001,418 SCGUMULON, % cess te cin ds clan's 2,842,522 
British railway debenture, 
preference and ordinary 
LOCK CUOu eras cratiaccle cines our 372,691 
Bills of exchange .......... 1,355,147 
Advances to customers still 
outstanding against War 
ViGaNie ee tee ee ee adie 1,057,266 
Advances to customers on 
current andother accounts 9,197,206 
Bank premises (head office 
and 66 branches).......... 64,020 
20,222,966 20,222,966 
HIBERNIAN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1920. 
LIABILITIES. & . ASSETS. : 
Capital, viz.:—100,000 shares Cash in hand and with 
of £20 each, £5 per share bankers..... see cece ceeeess 1,828,159 
PRIGIMID ccainsl oa avatars eats 500,000 | Investments, viz. :— 
WVeserve Lundy a srecte sree 170,000 War Loans and _ other 
Deposit, current, and other Government stocks ...... 5,108,267 
credit accounts, including Colonial Government stocks, 
interest due on deposits... .12,042,363 Corporation stocks, rail- 
Sundry agents, 2)4.4..102. 2a. 10,380 way debenture stocks and 
Officers’ superannuation fund mortgage bonds, and other 
(of which £37,980 9s 7d is securities ........+---++++ 802,565 
invested as per contra) .... 42,950| Investment, account officers 
Rebate on bills discounted superannuation, fund— 
not at maturity ............ 11,991 £40,000 5 per cent. War 
Profitand loss account,£55,158; stock (1929-19497) inn. se ee 37,981 
less transferred to reserve Bills discounted, advances on 
fund, £10,000; placed to current accounts, loans, &c. 4,831,336 
credit of investments ac- Sundry agents ......... seeee 54,915 
count, £15,000—£25,000 .... 30,158 Bank premises and furniture 
(head offices & 53 branches), 
written down tO..........-- 144,619 
12,807,842 12,807,842 


THE FIRST NATIONAL BANK 
OF BOSTON. 


DEPOSITS 
RESOURCES - 


CAPITAL, SURPLUS AND PROFITS 


Make it your New England Correspondent. 


$37,500,000 


_ . .-- $185,000,000 D 
U 
- + + $265,000,000 & 


Se 
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Prorit anp Loss Accouny. 


Dr. £ Cr. 

Expenses of management, in- Balance from last account .. 
cluding directors’ fees, Gross profits for half-year, 
salaries, pensions and after providing for rebate on 
allowances, bonuses and bills, interest on deposits, 
grants to staff, rent and and bad and doubtful debts 
taxes, repairs, and all other and contingencies 
Outlay Viicsceswn sussiee sents 

Amount transferred to reserve 
PONG! “sve tiga eden taketh 

Amount placed to credit of 
investments account ...... 

Dividend to be paid 
August, 1920, subject to 
deduction of income-tax, 
£20,000; balance to next ac- 
GOUNE D101 58S. conn coe t. 


£ 
17,295 


121,722 


83,859 
10,000 
15,000 


139,017 139,017 


The report submitted to the meeting held on July 26th, 
states that, after providing for rebate on bills, interest on 
deposits, and bad and doubtful debts and contingencies, the 
net profits for the half-year amount to £37,862, to which 
has to be added ‘balance of undivided profits from last 
account, 4,17,296—£555,158. The directors have transferred 
to the reserve fund 410,000, and to credit of investments 
account ,15,000. 
applied as follows, viz.: in payment of a dividend for the 
half-year at the rate of 8 per cent. per annum (subject to 
deduction of income-tax), £20,000; to next account, £10,158 
— £55,158. 


MUNSTER AND LEINSTER BANK, LIMITED. 


The report presented at the meeting held on July 2oth 
states that the profits of the bank for the half-year ended 


. ea: . | 
June 30, 1920, after deducting expenses, providing for in- 


terest on deposits, rebate on bills, and for all bad and doubt- 
ful debts, amount to 470,993, to which has to be added the 
balance from the last account, £24,234, making a total of 
The directors recommend the payment of a divi- 
dend for the half-year at the rate of 20 per cent. per annum, 
440,000, less income-tax at 6s in the £, £12,000—£.28,000; 
and after transferring to investment contingency account 
435,000, and applying in reduction of premises account 
£5,000, there will remain to be carried to next account 
4:27,227—£95 ,227- 


35 955227- 


BALANCE-SHEET—June 30, 1920. 


LIABILITIES. ASSETs, 
Capital—200,000 shares of £5 | Cash on hand, at Bank of Eng- 
each, £2 paid esse ttn 400,000 fand, and with other bankers 1,871,598 
Reserve fund Mere lsie oees 900,000! Money at call and at short 
Deposit, current, and other MOtICe eee eee 800,C00 | 
accounts, including reserve Government Treasury bills .. 3,650,000 
for doubtful debts.......... 22,304,005! Investments :—War Loan and 
Profit and loss—Balance from other Government stocks, 
Dec. 31, 1919, £24,234; net £7,383,661 ; Indian and 
profit for half-year ended Colonial Government 
June 30, 1920, £70,993— stocks, corporation stocks, 
£95,227 ; less amount trans- railway debenture and 
ferred to investment con- preference stocks, and 
tingency account and debenture bonds, £150,884; 
premises account, £40,000 55,227 other investments, £895.... 7,535,440 
| Bills discounted ............ 1,170,226 
Advances on securities and 
current accounts .......... 8,535,671 
Bank premises, head office 
and branches .............¢ 96,297 
23,659,232 23,659,232 


They recommend that the balance be: 


NATIONAL BANK, LIMITED. 


The report presented to the meeting held on July 22nd, 
states that the profit and loss account for the half-year ended 


June 30, 1920, including £26,790 brought forward 
from December 31st last, shows a balance of £161,238: 
available for distribution. A dividend at the rate of 


12 per cent. per annum, or 12s per share (£10 paid), less. 
income-tax, absorbs £63,000, leaving a balance of 498,238: 
to be dealt with. Owing to the recent large addition to 
staff salaries, allowances, &c., and to the present heavy 
depreciation in Government stocks, nothing has ‘been 
carried on this occasion to the rest. The directors have had 
to make provision for increased taxation under the Finance 
Bill and for contingencies, and a sum of £70,000 has been 
set aside for the purpose. £28,238 has been carried for- 
ward to profit and loss new account. 


BALANCE-SHEET—June 30, 1920. 


LIABILITIES, ASsuTs. £ 
Capital paid up on 150,000 Cash on hand at head office, 
SALES sacs 'eus o's anedohe tite 1,500,000 branches, and Bank of Bs 
Rest or undivided profits Fon SlAN nc inn sere 2 eee 5,632,170 
(Government securities) .. §00,000 | Money at call and at short 
Special reserve for deprecia- notice, including Stock 
tion in investments Exchange loans, British 
(Government securities). . 180,606 Treasury bills, &c....... ee 12,411,183 
Notes in circulation ........ 4,088,133.| Government securities, in- 
Amount due by the bank on cluding “rest” and 
deposit, current, and other | ** special reserve’’.......- 5,734,878 
BICCOURESs n%,-  saesamatonte 37,260,817 | Corporation, railway, and 
Acceptances to bankers’ other stocks ........ or ao 809,849: 
drafts and on security .... 540,524 | Advances on securities at 
Net profits for the half-year, sundry dates, and current 
£134,448; brought forward accounts........ Ao eck 15,342,615 
from Dec. 31, 1919, £26,790 161,238! Bills discounted ............ 3,725,365: 
Bankers’ guarantee and se- 
This statement does not eurities held against ac- 
include the bank’s con- | ceptances, per contra 540,524- 
tingent Hability of £44,643, | Bank premises— London, 
under its guarantee to the Dublin, and branches, free- 
Yorkshire Penny Bank, Lim, hold and leasehold (at cost, 
less depreciation) ........ 434,128 
44,530,712 44,530,712 
ProFIT AND Loss AcoouNT. 
Dr. Een] les £ 
Total expenditure at head Amount brought from last 
ofice and branches, BCCOUnt, {e506 aiden te te oe 26,790: 
including salaries, bonus, Gross profits for the half-year 
rent, taxes, maintenance ended June 30, 1920, after 
of bank premises, &c., &c. 248,509 payment of interest, in- 
Half-year’s dividend to June come-tax, duty on oircula- 
30, 1920, being at the rate tion, allowance for rebate 
of 12 per cent. per annum, on bills not due, and full 
£90,000; less income-tax provision for bad and 
at 6s in the £, £27,000— doubtful debts............ 382,957 
£63,000; amount carried to i 
tax and _ contingencies 
account, £70,000; balance / 
to credit of profit and loss 
new account, £28,238...... 161,238 
409,747 | 


409,747 


NORTHERN BANKING COMPANY, LIMITED. 

The report to be submitted to the meeting to be held om 
October 28th, states that the net profits for the year 
ended August 31st last, after making full provision for all 
bad and doubtful debts, rebate on bills discounted, and in- 
terest due on deposit, amount to £176,608, less bonus to 


UNITED KINGDOM 


Temperance and General 


PROVIDENT INSTITUTION 


FUNDS £11,313,000. 


Guaranteed Surrender Values. 


Liberal Policy Conditions. 


At the last Quinquennial Valuation at 31st December, 1915, the surplus 
amounted to 21,205,739, after writing off £616,535 for Depreciation. 


Of this Surplus £500,643 was retained in hand for future contingencies— 
further depreciation, higher taxation, &c. 


ee te ee 


Head Office - 


196, STRAND, LONDON, W.C. 2. 
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Che Investors Monthiy Wanual. 


ESTABLISHED 1864. 


NEW YEAR DOUBLE NUMBER. 


The Double Number of The Investor's Monthly Manual, to be published on January 3rd, 1921, will 
give in addition to the usual information, the highest and lowest prices of all stocks and shares for 1916, 1917, 1918, 
1919 and 1920, the latest quotations for 1920, a tabulated chronicle of the half-year’s events, the names of the 


markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and 


Colonial Governments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various 


companies, with the names of the Chairmen and Secretaries, or Managers. 


. TO ADVERTISERS. 


The Investor’s Monthly Manual is published at the beginning of each 
month, and is by far the MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares, &c., &c. Over 4,000 securities are dealt with each month. 


It is absolutely free from any connection with any financial house or 
speculative agency, and it is subscribed to by Investors of all classes, as well as 
by: Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping, and other Companies throughout the United 


Kingdom, the Colonies, and abroad. 


Its circulation, therefore, is of a widespread and influential character, and 
it is a most valuable medium for advertisements of all descriptions. 


The Manual will be found especially suitable for advertising debentures 
of every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, 
insurance, and other companies, publishers and auctioneers. Its importance to 


the general advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, bemg greatly 
used as a work of vegerence, it affords an excellent opportunity for giwing a PERMANENT 


PUBLICITY for advertisements. 


Orders, to ensure insertion, should veach the Office, 3, Arundel Street, Strand, London, W.C. 2, on 
ov before Thursday, December 30th, 1920. 
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bank’s officers, £29,904—£ 146,764; which, with the balance 
brought from last year, £42,538, makes a total for disposal 
of £189,302. Dividends at the rate of 175 per cent. on the 
‘““A”’ shares and 82 per cent. on the ‘‘B” shares, also 
43,226 for interest on new shares, amounting in all to 
£86,352, less income-tax, £24,935, have been paid. 45,781 
has been applied in reduction of bank buildings account, 
475,000 has been transferred to meet depreciation in invest- 
ments, leaving balance of £47,104 undivided profits to be 
carried to next account. 


BALANCE-SHEET—August 31, 1920. 


LIABILITIES. £ ASSETS. £ 
Capital paid up Cash on hand, notes of other 
Reserve fund banks, and balances in Lon- 


Officers’ superannuation fund 38,629 don and with other banks.. 3,580,083 
Officers’ guarantee fund...... 13,921} By Investments :— 
Widows’ and orphans’ fund .. 27,490 War Loans and other 
Officers’ insurance fund...... 8,587 British Government secur- 
Balance (being undivided pro- ities, £3,992,490; Indian 
fits) carried forward to next and Coionial Government, 
ROCOUMUS. cleo eens sete 47,104 English railway deben- 


Notes in circulation, £2,572,945; 
acceptances, nil; deposits & 
credit accounts, £16,832,415 19,405,360 


tures and preference 
stocks, Corporation deben- 
tures, and other securities, 


Endorsements, guarantees, 922/956 sie oes. Some eee 4,915,426 
and confirmed credits, as Bills of exchange discounted, 
per contra ...... Vedic o tua 842,766 loans on securities,advances 
to customers, &c. .......... 11,965,582 
Bank buildings -head office, 
ten city, and seventy-two 
country branches, £165,780 ; 
less written off, as below, 
5; 180M Beviecas seite cpa « 160,000 
Liabilities of customers for 
endorsements, guarantees, 
and confirmed credits, as 
per CONIA TC cslec ose te 8A2,766 
21,463,857 21,465,857 
PrRoFITt AND Loss Account, 
Dr. £ Cr. £ 
Salaries, current expenses, &c. 197,073} Balance brought forward from 
Bonus to officials ....... Wats 29,903 ANZUSG Slo heen cece 42,537 
Dividend paid in March, Gro-s profits for the year 
less income-tax, £26,032; ended August 31, 1920, after 
interest paid in March, making provision for bad 
£3,226; dividend paid in and doubtful debts, interest 
September, les income-tax, due on deposits, and rebate 
E52; LOD iaeecepee eee 61,417 on bills not yet due........ 373,741 
Amount appropriated in re- 
duction of bank buildings. . 5,781 
Amount appropriated to writ- 
ing down investments 75,000 
Balance (being undivided 
profits) carried forward to 
MEXUACCOUNG . esos. cceaeos 47,104 
416,278 416,278 


Total Assets: 


THE ECONOMIST. 


CANADA. 


DoMINION BANK. 


Head Office: TORONTO. 


SIR EDMUND B. OSLER, President. 
Sir AUGUSTUS M. NANTON and A. W. AUSTIN, Vice-Presidents. 
C. TA) “BOGHRT 


LONDON BRANCH, 73 CORNHILL, E.C.3 


S. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Branches and Correspondents throughout Canada and the United States. 


Collections promptly made at favourable rates. 


New York Agency, 51 Broadway. 


[October 23, 1920. 


PROVINCIAL BANK OF IRELAND, LIMITED. 


The report presented to the meeting held on July 28th 
states that, including £15,825 brought forward from last 
account, there remains a profit for the half-year ending 
June 30, 1920, of £77,355. Out of this the directors have: 
declared a dividend for the half-year at the rate of 133 per 
cent. per annum, less income-tax, which will require: 
425,515; they have appropriated to writing down invest- 
ments, £535,000, and carried forward 4 16,840—£77,355. 

BALANCE-SHEET—June 30, 1920, 


. LIABILITIES, £ ASSETS, £ 
Capital paidup ............ 540,000 | Cash at head office, branches, 
Reserve.fund Soats. sacc eens 435,000 and in Gondoni-a.sse cn eee 1,834,535. 
Notes in circulation.......... 2,106,496 | Money at call and shor 
Deposit receipts, current and notice. f. <acce een eeee sie sin\e'o A gOD,/000 

other accounts ............ 15,475,848 | British Government Treasury 
Net profits for the half-year, bills .355...a nema team ee ‘532,000? 
including £15,826 brought Investments, viz.:—British 
forward from Dee. 31, 1919, Government and Colonial 
£77,355 ; less £35,000 appro- securities, £5,253,996; 
priated to writing dow corporation stocks and 
investments, £35,000 ...... 42,355 other investments, £579,745 5,833,742 
Bills discounted, and ad- 
vances to customers, &c. 8,923,651 
Bank premises, freehold and 
leasehold ’s..ts.cacmeeneere 140,772: 
18,599,699 18,599,699» 
Profit AND Loss Account, 
Dr. £ Cr. £ 
Total expenditure at head Balance, Dec. 31,1919........ 15,825 
office and branches, includ- Gross profits for the half-year, 
ing rents, repairs of pre- after payment of interest on 
mises, salaries, pensions, deposits, income-tax, duty 
&c., for the half-year ...... 130,013 on notes and post bills in 
Appropriated to writing down circulation, law costs, and 
investments! "A c.s. see ceeet 35,000 providing for rebate on bills 
Dividend at the rate of 134 per discounted not yet due, and 
cent. per annum, for the bad and doubtful debts.... 191,543. 
half-year to June 30, 1920, 
payable on and after 2nd 
August next,lessincome-tax 25,515 
Carried to new ascount...... 16,840 
207,368 207,368. 


ROYAL BANK OF IRELAND, LIMITED. 

The report submitted to the meeting held on September 
24th states that the net profits of the bank for the year 
ended August 31, 1920, after making provision for all bad 
and doubtful debts, amounted to £48,293, which, with the 
amount brought forward from last year of £6,393, make 
together £)54,686. From this an interim dividend at the 
rate of 8 per cent. per annum (less tax) for the first six 
months of the year has been distributed to the shareholders, 


$143,505,000. 


General Manager. 


| 


October 23, 1920.] 


THE ECONOMIST. 


705 


Banking | 
Number. 


SOUTH MANCHURIA RAILWAY COMPANY. 


HEAD OFFICE 
TOKYO, 
““MANTETSU.”’ 


BRANCH OFFICES - - - 
TEL. ADD.: 


SEOUL, HARBIN, 
CODES: 


DAIREN. 
KIRIN, 
A.B.C. 5th Ed. ; 


PEKING, AND SHANGHAI. 
Al; and LIEBER’S. 


ACCOUNTS | FOR THE FISCAL YEAR ENDED 3lst MARCH, 1920. 


RGeneral Ralance Sheet on 3 lat, March, 1920. 


ASSETS. 


Expenditure on Capital Account... . 

Products in Stock, ahs Ba Coal and other 
Minerals tea mA Sse ie 

Stores : 

Negotiable documents, including Shares in other 
Companies and others ae ats 

Cash in hand ... oes af ae eas ee 

Foreign Coins . 

Stamps, Postal and Revenue .. 

Deposits .. 

Loans 

Collateral Securities 

Sundry Debtors 

Payments on Suspense Account sas 

Payments on Incomplete Works (Constructions) Bee 

Payments on Incomplete Works (Workshops) 

cage os on Debentures issue, less amount written 
fa) 08 


Balance for the Term ... 


Yen. 


. 569,356,194. 8 


LO Gro Glace 
46,959, 372.5% 


7,210,970. 
968,542.24 
69,015,510 
65,988.41 
4,052,412.27 
20,082,558 
961,529.79 
12,483,508 “8 
22,376,404. 
1,256,879." 
13,282,070.7" 


2,783 ,684,7° 


512,584, 746.748 


24,374,964 .*44 


LIABILITIES. 
Yen. 
Capital authorised Yen. 200,000 ,000.°° 


Capital subscribed ao 
not yet offered for 

subscription 

Capital subscribed 

Reserve prescribed by Law 

Special Reserve 


” 


Debentures Redemption Fund 


Debentures 

Suspense Capital ‘Account 
Stock Reserve See 
Guarantee Money 


Credits of other companies, &e. 


Employees’ Savings Deposits 
Employees’ Guarantee Money 


Mutual Relief Society Fund ... 


Mutual Relief Society Reserve 
Sundry Creditors 
Receipts on Suspense Account 


Balance brought forward from last Term 


Balance for the Term ... 


20,000,000.% 


180,000,000.% 


. 180,000,000.%° 
4,633,653. 
28,400,000.%° 

sae OU OU eg 
. 197,156,000.% 
8,380.70 

721 51544 
Lhd, 2leco 
18;855.7" 
2,591,248, 710 
6,252,639, 
9 320.-2 
2,158.°0 

45 264,554.44 
6,648,998 .1% 
7,819, 240,79 
24 ,374,964.™* 


512,584,746." 


Cable Address: 
“KANEYAMA, OSAKA.” 


Codes : 


A.B.C. 5th; Leiber’s & Bentley’s 
Complete Phrase Codes. 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, 


OSAKA, JAPAN. 


Pe egber 
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£8,400, leaving a balance of £46,286, out of which the 
board have appropriated to reserve fund and officers’. super- 
annuation the sum of £531,003, leaving available a balance 
of £15,283, which they recommend should be appropriated 
as follows: a further dividend at the rate of 8 per cent. 
per annum (less tax) for the six months ended August 31st 
last, £/8,400, the balance to be carried forward to the credit 
of next year’s account of £6,883. 


BALANCE-SHEET—August 31, 1920. 


LIABILITIES, £ 

Capital £1,500,000, in 30,000 

shares of £50, £1C paid up 

Reservetund eee asae tes ek 

Current deposit and other 
accounts, including officers’ 

superannuation fund...... 4,308,754 
Profit and loss, balance after 


ASSETS, Ee 

Investments— 

300,000} British Government securi- 
80,000 ties, including War issues 
at cost, £1,436,130; Indian 
and Colonial Government 
stocks, railway debenture 
stocks, &c., at market 


paying interim dividend at DIGGS! SLSS Oke eee tee 1,619,881 
the rate of 8 per cent. per Bankers’ balances and cash at 
annum (less tax) as per head office and branches. . 161,257 
account below, £46,286; Bills discounted, 7 £112,499 ; 


advances on current and 
other accounts, £2,768,084 ene 
; 2, 


less appropriated to reserve 
fund and officers’ supexan- 


nuation, £31,003.......... 15,283 | Bank premises............. 
4,704,037 4,704,037 
Prorit anD Loss Account. : 
Dr. £ Cr. £ 
Interim dividend at the rate Balance brought forward 
of 8 per cent. per annum from last year ............ 6,393 
(less income-tax) for the Net profits for the year, 
half-year to February 28, after providing for all ex- 
LOQOK#s. Ataemie ste visite omnes 8,400 penses, bad and doubtful 
Balance, carried to balance- debts} &G..eccthrenkoee ccs 293 
BHEOU AS. cibaattentteeecrhiet 46,286 
54,686 54,686 


LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES. 


oe 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


(With which is affiliated the British Bank of South America, 
Limited, and the Commercial Bank of Spanish America.) 

The report presented to the meeting held on October 20th 
is as follows:—The net profit for the year ended 
June 30, 1920, after making provision for all charges, re- 
bate, &c., amounts to £1,024,156, which, together with 


£241,619 brought forward, makes a total of 41,265,775, of 
which 4,262,500 was absorbed by the interim dividends paid 
on April 3oth last. There is an available balance of 
#51,003,275, of which the directors recommend that 227,715 
be applied to the payment of a final dividend of gs per share, 
less income-tax, on 722,904 old shares; £37,844 be applied 
to the payment of a final dividend of 7s 23d per share, less 
income-tax On 150,000 new shares issued in October, 1919 
(being pro rata on capital paid up or due_to May 1, 1920), 
both being payable on’October 27th. The foregoing divi- 
dends make a total distribution for the year of I5 per cent., 
in addition to which a special interim dividend of tos per 
share on the old shares and 1s 3d on the new, both less 
income-tax, was paid April 30th last. £58,600 be applied 
in payment of the expenses in connection with the acquisi- 
tion of the shares of the British Bank of South America, 
Limited; 4/50,000 be added to the investments reserve fund 
in order to provide for depreciation of securities; 136,000 
be added to the reserve fund, which now amounts to 
43,850,000, including premiums receivéd on new issues; 
425,000 be added to the staff pension and guarantee fund; 
475,000 be applied in payment of a bonus to the staff; and 
that the balance of $393,116 be carried forward— 
#51,003,275. The purchase of the shares of the British 
Bank of South America, Limited, has been completed, and 
out of the total of 100,000 shares of £20 each, with £10 
paid up thereon, holders of 99,238 shares have accepted the 
offer. The issued capital is thereby raised to £8,729,040, 
of which £/4,364,520 is paid up, and this sum will be in- 
creased when any further assents may be received. Since 
June 30th, arrangements have been made whereby we have 
acquired 60 per cent. of the capital of the Banco de A. 
Edwards y Cia., of Valparaiso and Santiago, Chile, at the 
price of $190 for each share on which $100 is paid up. The 
Commercial Bank of Spanish America, Limited, in which 
we had a holding of 240,781 shares of £1 each out of a 
total of 261,417 shares, has developed its business so con- 
siderably as to necessitate an increase in its paid-up capital 
te £500,000, and we have accordingly subscribed for the 
balance of 238,583 shares at par. 


SOCIETE GENERALE (DE PARIS). 


(SOCIETE ANONYME). 


Subscribed Capital 
Paid-up Capital - 


Reserve Fund - “ “ 


Uncalled Capital 


Head Office : 
LONDON Office : 
West End Branch: 65 


“ Frs. 500,000,000 
~ Frs. 250,000,000 
* Frs. 50,704,855 
-- Frs. 250,000,000 


Frs. 550,704,855 


29 BOULEVARD HAUSSMANN, PARIS. 
53 OLD BROAD STREET, E.C. 


REGENT STREET, W. 


OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 


a 


SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina, 
and Brazil. 


‘ Correspondents in all parts of the World. 


This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
Telegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &e. 


The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells Foreign Exchange and Securities. 
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GORDON, GRANT & CO., LTD.., 


ESTABLISHED P O R T O FE S P A I N, INCORPORATED 
Baa a TRINIDAD, B.wW.I. et one 


CAPITAL (fully paid mi ss £500,000 
RESERVE =- ~ : £115,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and _ Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :—“*GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE. 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subscribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve Fund, £875,000. 


DIRECTORS : 


The Right Hon. LORD COLWYN, CuHarrman. 
GEORGE COMBER, Esgq., Drpury-CHAaIRMAN. 


The Right Hon. Lord ARMAGHDALE. Eh: M. PHILIPS, HSQ: 

The Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. ALFRED WATKIN, Esa. 

CHARLES W. KEIGHLEY, pow JOSEPH WHEATLEY, Esq. 

THOMAS NORTON, Esgq., C.B.E THOS. B. MOXON, Esq. (HONORARY). 


F. W. RAMSBOTTOM, Esq. GENERAL MANAGER. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 


THE UNION BANK OF MANCHESTER, L™ 


ESTABLISHED 1836. 
MEMBER OF THE ‘‘ BARCLAY’ GROUP OF BANKS. 


Head Office—YORK STREET, MANCHESTER. 


Over 140 Branches, covering the whole of 
LANCASHIRE, CHESHIRE and the WEST RIDING OF YORKSHIRE, including 
LIVERPOOL, LEEDS, BRADFORD, SHEFFIELD. 


The TGasclay Group of Bake: 


BARGLAYS BANK, LTD. THE BRITISH LINEN BANK (Scotland). 

THE ANGLO-EGYPTIAN BANK, LTD. THE UNION BANK OF MANCHESTER, LTD. 
Total Paid-up Capital and Reserve Pund ee : : : £28,000,000 
Total Assets Exceed : : . : > £410,000,000 


OVER 4,750, BRANCHES. 


EVERY DESCRIPTION OF HOME AND OVERSEAS BANKING TRANSACTED. 


FOREIGN DEPARTMENT. SAVINGS DEPARTMENT. 
AGENTS EVERYWHERE AT HOME AND ABROAD. 
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BALANCE-SHEET—June 30, 1920, 


LIABILITIES. Se 
{ssued capital —872,904 shares 
of £10 each, £5 paid ...... 4,364,520 
Reserve) fund “hed. cence es 3,850,000 


Special reserve, on account 
of depreciation of capital in 
Chile 

Sight drafts on head office 
and braviches,.. because coer 

Bills payable —Drafts on head 
office and branches, 
at usance, £8,453,395 ; drafts 
on London and foreign 
bankers, £106,079.......... 8,559,474 

Acceptances on account of 


ee ed 


8,690,295 


QUBtOMELB)) 2.9) Soe eca es 5,434,913 
Current, deposit, and other 

BOCOUNUER siuia sisi conic eee 58,458,171 | 
Bills for collection .......... 7,835,039 
Rebate of interest on bills, 

SOs MOG GUS. ee eer dea tuk 85,338 


Profit and loss, as per account 
below, £1,265,775; less in- 
terim dividends paid April 30, 
1920, £262,500; transfer to 
reserve fund, £136,000; 
transfer to investments re- 
serve, £50,000—£448,500.... 

GLiability on bills re-dis- 
counted, on uncalled capital, 
on investments held, and 
guarantees, £18,087,170, of 
which £16,697,869 has run off, 


98,276,852 


817,275 


ASSETS. eo 
Cash in hand, at bankers, and 
AOR Be coun cs aie ceed 27,673,933 
Bills receivable........+esse- 20,890,295 
Investments — 

English and foreign Govern- 
ment, railway and other 
securities, £6,515,664; hold- 
ings in foreign banks and 
kindred companies, £973,193 
— £7,288,857 ; less invest- 
ments reserve, £360,000 .... 

British Bank of South 
America, Limited, 99,238 
shares of £20 each, £10 paid 
EY roy Qa 0": ears Se eae ire see 2,729,045 

| Liability of customers for ac- 

ceptances, per contra ...... 5,434,913 

AGVENGES) Kies vce wae vec sa tte 26,245,140 

'Bank premises, office furni- 

| ture, &e. 541,630 

| Bills for collection, per contra 7,833,039 


6,928,857 


| 98,276,852 


NotrEs.—The difference Letween the assets and liabilities in Chile is taken at 
the rate of exchange current at the date of the accounts, viz., 133d, with the 
exception of such portion as represents the capital employed in Chile, which is 


now taken at 18d. 


The special reserve of £183,827 is sufficient to write this capital down to 10d 


per dollar. 


Out of the above assets £714,727 have been lodged:—As guarantee to the 
Chilean Government for due payment of drafts issued for duties, £277,073 ; 
for other purposes (amount of lien), £437,653— £714,726. 


PROFIT AND Loss Account. 


Dr. £ 
Charges at head office and 


branches sii ceee ee . 1,042,873 
Tncome-tax to June 30, 1920.. 104, 859 
Rebate of interest on bills, 

&o:, not due sik ces teens 85,339 
Balance carried i e balance- 

BNO asec skinescece ete cniatete 1,265,775 

2,498,846 


Cr. £ 
Balance brought forward 
from last account ........ 241,619 
Gross profits for year........ 2,257,227 
2,498 846 


INCORPORATED 1865. 


Capital - - 


Rest and Undivided Profits 
Total Assets - ~ 
The BANK has over 400 Branches in Canada, and AGENTS IN ALL THE PRINCIPAL CITIES IN AMERIGA. 


GENERAL BANKING AND EXCHANGE 


[October 23, 1920. 


BANCA COMMERCIALE ITALIANA. 
BALANCE-SHEET—December 31, 1919. 


LIABILITIES, Lire. ASSETS. Lire. 
Capital subscribed ........ 260,000,000} Cash in hand .............. 373,234,366 
Reserve funds ............ 11£,956,250| Bills receiveble (inclusive 
Bills payable ...«......... 544,268,951 | of Treasury bills) ......2,713,476,123 
Acceptances against credits Bills for collection ........ 90,985,874 
and securities............ 139,435,661 | Loans and advances ...... 198,162,098 
Deposits and current ac- Participations in other 
COUNtEieeciaccne oe ce 2000+ 3,975,581,583 banks: Vike, ccc temere 50,191,356 
Pension fund ............:. 22,109,198) Government securities, rail- 
GUATANTCES coc cccccceccece 125,873,384 way and other bonds and 
Securities ire ieee ateets\s 3,435,883,478 shares #,.c5..3 caheedeneeen *97,446,292 
Other liabilities............ 9,492,215 | Current accounts ........ 1,334,276,005 
Rebate on bills ............ 12.450,680 | Syndicates ......... eee arente 43,533,252 
Net profit (including Lire Bank premises’ .......+.«-- 23,030 408 
693,461 brought forward Guarantees, as per contra.. 125,873 384 
from December 31, 1918).. 44,981,236 | Securities, as per contra ..3, 435, 883,478 
8,486,032,636 8,486,032,636 
*Of which Lire 19,539,509 
belonging to the pension 
fund, 
BANK OF ATHENS. 
BALANCE-SHEET—June 30, 1920. 
LIABILITIES, Drs. ASSETS. Drs. 
Capital fully paid ........ 48,000,000 | Cash in hand, at banks, 
Reserve! fund“. °. ded. eat 600,000 and Treasury bills...... 145,129,998 
Current, deposit, and Balances due from banks 
other accounts.......... 505,520,399 BDYORGA, 3). senukesamasns 93,825,031 
Unclaimed dividends .... 2,308,875 | Loans, advances, bills dis- 
Interim dividend for 1920.. 2,400,000 counted, and other ac’ts. 298,009,791 
Profit and wlossa...cee eee 11,405,038)| Investments. ...csceceeeue 17,762,407 
Freehold premises........ 15,516,085 
570,234,312 570,234,312 
BANCO DE BILBAO. 
BALANCE-SHEET—September 30, 1920. 
LIABILITIES. Pesetas. ASSETS. Pesetas. 
Capital—200,C00 shares of Cash inhandandat banks 22,734,416 
500 pesetas each........ 100,000,000 | Bills receivable .......... 116,070,356 
Reserve fund ..........-. 54,395.500 |Investments ............ 154,177,760 
Provident fund .......... 3,000,000 | Loans against securities. . 8,836,113 
Deposit and current ac- Credit accounts (covered) 66,109,166 
GOUNTS <focistn isa cietaraile ete 126,538,248 | Banking correspondents 
Profit and loss account .. 9,751,442:\) -(debtorsys-. sasem eee oe 86,634,592 
Savings bank deposits .... 49,785,800 | Sundry debtors .......... 48,641,512 
Banking correspondents General expenses ........ 2,037,298 
(creditors) ......... «.... 124,961,944 | Bank premises, &c........ . 4,475 842 
Sundry creditors ........ 78,669,537 | Unissued capital ........ 40,000,000 
Bills *payableviswerseeseee 9,810,238 | Calls on new capital not 
Dividends, coupons, and Vou'due’ in. westerns 5,604,500 
darawa bondi. .s.:<ses 2,419,406 | Dividendonaccountof1920 4,060,360 


Sundry depositors of se- 
curities, as per contra.. 1,992,959,170 


2,552,341,085 


CANADA 


Sundry deposits of securi- 
ties in safe custody. &c. .1,992,959,170 


2,552,541,085 


Head Office—WINNIPEG 


>7,968,150 
Ee $5,976,973 


- $174,989,057 


BUSINESS 


TRANSACTED. 


Letters of Credit and Travellers’ Cheques issued, available in all Parts of the World. 


LONDON OFFICES: 


MONIES TRAN SFERRED 0 and from Canada and the United States by CABLE, 


BANK DRAFTS, &c. 


DEPOSITS RECEIVED 2 short notice or for fixed periods at favourable rates, which 


may be ascertained on applicatien to :— 


'6 PRINCES STREET, E.C.2. 


'26 HAYMARKET, S.W.1. 


NEW YORK AGENCY: 49 Wall Street. 


a eee 
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PeGCiwer tl’ S BANKS. 


OTFICE - 


HEAD 


LEEDS. 


BRANCHES: Beverley, Bradford, Bridlington, Doncuster, Driffield, Goole, Harrogate, Helmsley, Hunslet, Kirby Moorside, Knaresborough. Malton Pickering, 
Pockl ngton, Retford, Ripon, Scarborough, Scunthorpe, Starbeck, Tadcaster, Thorne, Worksop, York. 
AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Elmet, Thornton Dale, Tickhill, Tuxford. 


DR. BALANCE SHEET, 31st DECEMBER, 1919. CR. 
: LIABILITIES. £ ett ASSETS. EF aM ai 
To Deposits and Credit Balances, including Partners’ Balances 10,746,917 0 4 By Cash in hand, with the Bank of England, and at call 1,669.866 12 3 
Notes in circulation .. AP Zs As ni we a 153,690 0 0 English Treasury Bills ae as wie nit 35 1,800,000 0 0 
Liability on Undue Drafts, and on Foreign Bills negotiated .. 525,432 2 2 
Partners’ Capital ‘ a Ss on aa ae 600,000 0 0 Investments—* National War Bonds. Exchequer Bonds, War 


* These Investments have been valued at or under prices short-dated Bonds, India {+Governmeut Stocks, and 
current on 3lst Dec, 1919, with the exc-ption of other Securities, £262,453. 3.649.063 0 0° 
National War Bonds, which have been taken at 7 VIRONO 190s 
issue Price. 7,218,929 12 3 
Advances to Customers and Bills discounted .. oy -» 4,185,624 11 6 
+ £80,000 India Stock is deposited with the East Riding Bank Premises .. os ae ap “8 oe ee . 196,082 16 7 
County Council, Liability on Undue Drafts, and on Foreign Bills negotiated, 
perContra., “e ais an ap Hie Ae ee 925,452) 2° 2 


£12,026,069 2 6 


Loan, and Victory Bonds £3,386,610; Leeds Corporation 


£12,026,069 2 


We have compared the above Balance Sheet with the Books at Head Office and Branches, 


accordance therewith. We have examined the Bills and 
correctness of the Cash Balances. 
Leeps, 8th Jannarv, 1920. 


fez) 


(Signed) TURQUAND, YOUNGS & CO., 


Auditors. 


and find the same correctly drawn up and in 
the Securities representing the investments, and find them in order, and we have verified the 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - - 


SUBSCRIBED CAPITAL -~ - 
UNCALLED CAPITAL - 


£3,000,000 


£3,000,000 RESERVE FUND ah a 


PAID-UP CAPITAL -_~ - £1,000,000 


£1,020,000 


£2,000,000 


Directors: 
HON. W. PEMBER REEVES (Chairman). 


JAMES H. B. COATES, Esq. 
CHARLES ELGAR, Esq. 
HENRY F. FRESHWATER, Esq. 
Head Office :—17, MOORGATE STREET, LONDON, E.C.2. 
Manager :—ARTHUR WILLIS. 


SmR AUSTIN E. HARRIS, K.B.E. 
ROBERT LOGAN, Esq. 
LINDSAY ERIC SMITH, Esq. 


Chief Office in New Zealand :—WELLINGTON. 


General Manager:—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 


GENERAL BANK OF GREECE. 


Established 1918. 
26, University Avenue, Athens. 


Head Office: 


BANKING DEPARTMENT.—Every description of Bankirg Business transacted. 


FINANCIAL DEPARTMENT.—Investigation in connection with, and promoting and financing of, Limited 
Joint Stock Companies, with a view to exploiting the mineral, industrial, and agricultural resources of Greece, executing 
technical works, &c. Questions bearing on g-neral financial conditions in Greece thoroughly investigated and dealt with. 
A special Technical Section, consisting of several expert scientists, is connected with this Department for the purpose of 
studying the technical problems in connection with the new industries, such as the investigation into the Plans of 
Erection, the types of Plant and Machinery required, the kinds and systems of motive power to be used, &c. 

CGC MMERCIAL AND MARITIME DEPARTMENT.—Goods purchased and sold for account of 
Customers, Warehousing, Advertising, and placing foreign products on the market. Agents for big foreign industr.al firms. 
General shipping, chartering and insurance agents. 


BRITISH FIRMS INTERESTED IN 
E\ST ARE CORDIALLY INVITZD TO COMMUNICATE 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 


THE TRADE WITH GREECE AND THE NEAR 
WITH THE BANK. 


BALANCE SHEETLr, 30th SEPTEMBER, 1920. 
Dr. LI .BILIVIES, ASSETS. Cr. 
£ s da £ s d £ s 4d 
To CapitaL AccountT— Brleveemitnra. 

16,000 fully paid “* A ’” Shares of £5 each poet a4 5% National War Bonds (£515,000), 5%. War Loan 1929-47 
4,000 fully paid ‘* B’’ Shares of £5 each 20,000 0 1 anaes (£50,000) 6, i “ate a ies a _. 557000 0 0 
a ’ », Bruus Discountep (including re-discounts) 5,216,362 4 0 
» Reserve .. ee Pe ¥e be is 75,000 0 0 y, LOANS ON XECURITY AND SUNDRY ACCOUNTS .. ve aie 9,595 0, 0 

»» Liasitity oN Deposits AnD Loans AND BILLS Assets of the value of £5,732,810 8 11 are held by 

Re-Discountep (including Rebate and Bankers and others, as cover for Liabilities per contra. 
Sundry Accounts) a ae - 5,703,372 8 3 », CASHIN HAND AND AT BANKERS... we - &: “3 95,415 4 3 

HERBERT SAMUELSON, ? Directors, 
£5,878,372 8 3 Spat de 18 wees Toke j £5.878,372 8 3 
AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 


In accordance with the p-ovisions of 3ction 113 Sub-section 2 of the C »mpanies (Consolidation) Act, 1908, we report to the Shareholders as follows :— 
1, We havea iditei the ubove Balance Sh-et and have obtained all the inform ttion an Tad hes ons icy Ais required, 
. We hive examined the Securities, Bills and Cash in Hand, and verified those in tne hands of various Banks. Peed 
$ We ite of ‘ot tion that sach Bulance Sh2at is peoparly deawa ap s9 a3 6) exaibit a trus unl oorr:ct view of the state of the Company’s affairs 


i the best of our information and the explanations given to us and as shown by the Bonks of the Company. \ 
Setcavninevok, London, E.C.4, 8tb October 1920. K™&MP, SONS, SENDELL & CO., Chartered Accountants, 
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BANCO DE CHILE: dend of $8 per share on 600,000 old shares, $4,800,000; also 
a dividend of $8 per share on 338,509 new shares, totally 


BAAN CE ee cas tee paid up, $2,708,072; also a dividend of $4 per share on 


LIABILITIES, 5 ae 4 r - 1 
Currency. Gold Dollars | 535149 new shares with. only one quota paid, $212,596— 
Deposits— $ of 18d, 7,720,668 ; to emergency fund and employees’ bonus fund, 
Ne and in current &Ccount .......+-..-66- ee “0 8h $566,925 : to shareholders’ fund, $3,605,650—$1 1,893,242. 
DAM ec arn Sovele letters as ee tare aiehate erat eats atimrere rear 2,869, a4 Sie . S 
In current account and at sight (gold of 18d)....... Ar 24,236,707 
In eurrent account in London at 18d............... Aa 10,217.547 — i 
Bank Dilip at elgheen. seen cetee amare ese eects dararie 2,387,854 68,596 
Deposit of bonds and documents.... .........-+++ wt lee ve ae BANCO ESPANOL DEL RIO DE LA PLATA. 
Savings and pension fund. es teases tiesce 0 6, xe a ; neue 
Various creditors........ Mees Mar Dyahalse Maine cidwidscimete ls 22 atte -- 48,056,520 ee ere a June 30, aa ia ‘ 
Suspensoqecauht \Jessovan- 2 veces <4¢< tae woes 1,933,994 .. ? : IABILITIES. SETS. L 
aay acer ig Ree Saehemge aL ete Sa TS ps 115,222 | Capital subscribed.......... 8:730.158| Cashy nisin» eeute ae okt 10,7€5.203 
Office of Fiscal Emission......<.ccocccoccesesececs 19,788 888 .. os Depositicerewn!-vic-ss 6 ay« 43,377,730} Branches ...... ote peseeeees 4,284,578 
Ppid-UP CAPIEALY. cerehiewiateise pare aster else esate ,+++- 100,070,000 .. im Rebate— Corresponding to shareholders (liability on 
Reserve and... Sa. si aut dah ok exnleseoeene ee ae 58,000,000 .. 5,000,000} _ next half-year............ 326,921} uncalled capital).......... $8,182 
Carry forward from last account ............+eeeee 3,509,552 .. ee Reserve fund a.cwmesp see atic 4,2 4,438| Bills discounted and ad- : 
Unpaid dividends oh. sik ce cu cnct oo 170460 .. es SUNGrICS 2.1 -inien tee see 2.054,395| vances in current account 36,513,048 
ProlifandelosssAcconutnessacchkieses qaseiner iene ecciaes 8585,691 .. - Profit and logs....<- <5... .-- 622,619} Securities .. 2) se smlsuepbiee lots 
pee ae Bank premises ..........+. ‘ : 
700.626,588 .. 87,694,592 “ace and — pines Wee 
ASSETS. Mortgages against credits.. 2,111, 
Currency. Gold Dollars Freehold properties received 
Cash— g of 18d. in payment of advances .. 2,585,776 
TrEAsULy NOLES soc. cic ais. > «seein Se welewiemie tei ete 25.425.000 ae Sundries—Acconnts in pro- 
Wiscal'notes-lsacu che sseN cee eee 19,873,809 .. na cess of liquidation ........ 1,546,142 
Gold disposable in Chile and London AC ae 4,657,443 Eee aaa 
Biivere-7. os, Slee eke ee nee waa EL Y Suhr = 59,396,289 59,396,289 
Cheques and bailances disposable in other banks é Profit AnD Loss Account. 
in Chile and abroad ....... patin codnconodenoagca® 14,770,922 .. 3,9°9,220 Dr. £ Cr. 
Cheques and bills at short period abroad.......... se se 266,667 | Interest, amortisation of Balance brought forward .. 42,575 
Bonds and letters. of Credit .visesccccssceecerccees 9,675.556 rie 5,506,000 furniture, fittings, and Interest and discount . .<.. 1,014,507 
Bonds and shares in custody ........ Siatsere Warctetaie/ete 229,268.06 .. ae premises, general charges, Exchangeandcommission.. 482,434 
Rea les tater anteraricpncs ieee astae nate ee iets 12,275900 .. een taxes, &c, dividend on 
haat aoeh pBe oes geeen eae Re Boone heyy pce Ae: 2,227 founders’ shares, salaries, : 
OOKS ANC BtATIONETY7. fs cis eats on ee eiesi cle tieeciite:« c 255 6. ae So ee 658,030 
Advances and other documents .................. 363,768,153 .. = Distributed in January last— 
Do in gold in Chile and London at 18d. .... - 51,033,924 Dividend to shareholders 258,837 
Do (Clause 10 of Bank Act).......  ..eesees 2.453474 .. bc Allocated to directors 
Do (Art. 14, Law 1054 of July 31, 1898) ...... 435;511° ee oe reserve fund, &c. ...... é 25,599 
Treasury notes, Law 3094 and other Government Balance >. BiMe 425. ce 597,050 
BEOULIUIES. oirtac ines Oiclipiee aia netetelsiolaieis eisisrnlemeete eterets 10.000,000 .. pees 2 
Nitrate bills discounted 270,000 .. ae ] 1,539,516 
Agencies and branches.......... ; 10,469,601 .. 6.078,851 539,516 i 
HBuspense seCount.. Vecie.c scion valetociewenenes «cae eee é ey: 1,693,593 
Interest, discounts, Ger. ceacie> cre cst acaba biden sae 2,429,896 .. a : 
Office Of, Wiscalisimission.- eehweemes earners - 14,466,667 BANK OF ROUMANIA, LIMITED. 
Shareholders— 
Second quota due July 15, 1920............ee0s0- 4,251,920 .. x BALANCE-SHEE T— December 31, 1919. 
Sharesinot subseribed Lor, .qeee neces es veers 1,441,280 .. 33 Dr. £ Cr. £ 
-—— NN CDLUBL Mrejele o/eteleiete crestor - 500000} Cash in hand,at bankers and 
700,626,588 .. 87,694,592 | Reserve account, old ........ 143,752 pt call) S2eeeueoe . ...- 6,921,619 
e Reseive ac‘ount, new ...... 56607| British Governmentsecurities 
Che report for the half-year ended June 3oth last states ee current accounts, and British Treasury oe 434,057 
9 O ¢ Triti idine against ills payable and other Debtors for bills receivable 
that the net profit, after Ww riting off and Pee ling <> . accounts ....... Sra wee 9,205,889 loans, current, and other 
bad and doubtful accounts, amounts to $8,583,691, which ; Note; The sckounts in lei Accounts. ).scaee eee. ace aCOL DT 
’ : rom Buearest are calculated 
sum, added to the shareholders’ fund of $3,309,552, gives an for the purpose of ihaailancs 
available total of $11,893,243. The council proposed to dis- | sheet at25 lei per £. ; 
tribute this amount as follows :—To the shareholders : divi- 9,707,248 9,707,248 
| 
CONTINENTAL 
GUARANTY. 
FSORPORATION | 


jo 


B.W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKING SERVICE. 


Firms and individuals interested in a 
Prompt and Attentive Banking Ser- 
vice are invited to discuss their affairs 
with us. 


Bankers and 
Discounting Agents 


Special facilities for financing the 
Motor, Engineering and _ Allied 
‘Trades. 


Interest at favourable rates is 
allowed on Deposit Accounts and 
on Hixed Period Deposits. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED: 


CONTINENTAL GUARANTY 
CORPORATION 


BANKERS. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


King’s House, King Street, 
LONDON - - EC2. 


Telegrams: Telephone: 
Banquithus, Cent., London, City 2426. 
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Fok BANTEX IN G hckate yon eee IN FINLAND 


A/B. NORDISKA FORENINGSBANKEN 


(O/Y. POHJOISMAIDEN YHDYSPANKK]}) 


(established by amalgamation of Féreningsbanken in Finland and Nordiska Aktiebanken  fér 
Handel och Industri). 


_ CAPITAL & RESERVES: Fmks. 220,000,000 
Head Office: HELSINGFORS 


FIFTY-ONE BRANCHES ALL evViete Cit < COUNTRY. 
EVERY KIND OF BANKING BUSINESS TRANSACTED 


Telegraphic Address: UNITAS. 


CHARTERED 1822. 


THE FARMERS’ LOAN & TRUST CO. 


Head Office: 16, 18, 20 and 22 WILLIAM STREET, NEW YORK. 
Branch Office: 475 FIFTH AVENUE, NEW YORK. Paris: 39 and 41 BOULEVARD HAUSSMANN, 


LONDON: 
15 COCKSPUR STREET, S.W.1. 26 OLD BROAD STREET, E.C.2. 


DOMESTIC & FOREIGN BANKING 


CURRENT AND Tahoe De COUNLS FOREIGN EXCHANGE. 
LETTERS OF CREDIT. : COMMERCIAL CREDITS. 


Makes a speciality of the care and management of real and personal property in the United States, and will act as Agent, Custodian, 
Trustee or Executor. 


Member Federal Reserve S)stem and New York Clearing House. United States Government Depositary. 


SSS Se. 


British Trade Corporation. 


_ INCORPORATED BY ROYAL CHARTER.) 


Telegrams—‘ TRABANQUE, LONDON.’ Telephones—LONDON WALL 2947-2948. 
13 AUSTIN FRIARS, LONDON, E.C.2. 
CAPITAL: AUTHORISED ore Me £10,000, 000, 000. SUBSCRIBED AND PAID UP t 8 £2,000, 000. 
Governor Ae 4e THE LORD FARINGDON. Deputy Gaverter as -- SIR HENRY BABINGTON SMITH, G.B.E., K.C.B., C.S.1. 
Manager: A. G. M. DICKSON. London Manager: P. C, WEST. Secretary : G. DE B. BROUNLIE. 
The Corporation is prepared to assist in the Aetslonment of the Trade of the British Empire in every part of the world, and offers exceptional 


financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 
It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 
It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing of their 


foreign and overseas business. Moneys received on fixed deposit. Terms on application. 
BRANCHES ;— BATOUM. BELGRADE. DANZIG. 
Affiliated Companies ;:—THE NATIONAL BANK OF TURKEY. | THE TRADE INDEMNITY COMPANY, LIMITED. 


Constantinople and Branches. | Estab.ished for the assistance of British Trade by the Insurance of Accounts. 


KANSALLIS-OSAKE-PANKKI 


National Joint Stock Bank. Established 1889. 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 120 all over Finland. 


PAID-UP CAPITAL and RESERVES - “ - - F.m. 238,000,000 


Every kind of Banking and Exchange Kusiness transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “ Kansallispankki.’’ 
LONDON AGENTS: The London Joint City and Midland Bank, Limited. 
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BANCO NACIONAL ULTRAMARINO. 
BALANCE-SHEET.—December 31, 1919. 


LIABILITIES. £ ASSETS. £ 
Capital paid up............ 5,328,000 | Cashin hand and at banks 11,537,691 
RGSCLVOs).. ames taates nine ON 5 = 5,328,000| Cash and remittances in 
Deposit, current, and other ELONBIGH, CC. Oe cicteiaiae oes 1,972,165 
ACCOUNES Hien.) < dite > eee . 115,5C1,580 | Bill discounted ............ 9,374,755 
Agencies & correspondents 6,340,510) Loans guaranteed by bills, 
Bills Paya blesses: seats 3,490,235 merchandise, stocks, &c. 36,083,604 
4k%, DODAS Gutaise cle cement > 210,250| Agencies & correspondents 15 409,171 
6% mortgage bonds........ 225,374 | Bills receivab.e..........-. 25,223,157 
Notes in circulation ...... 4,348,989 | Short loans, advances, &c. 40,121,313 
Securities deposited in Securities, as per contra .. 55,39i,0/0 
guarantee of advances Investments!) Sicu scm cir cists 1,689,374 
and/or for safe custody .. 55,391,070| Sundry accounts, as per 
Pension fund B-.cc ec cse eae 41,375 CODELR concn cosine ceils 41,165 609 
Sundry accounts, as per Bank premises .........-+- 334.288 
WORTIR EL ssc stanaelee sites 41,165,609 | Furniture and fittings .... 46,216 
IPPOHY BNO LOSS. Wea eis see ee 1,202,861 | Mortgage loans, as per 
CONTLES. «miei ecienioates care 225,480 
238,573,853 | 238,573,853 
Prorit anp Loss ACCOUNT. 
Dr. £ Cr. “9 
Interest paid to customers, Balance brought forward 
commissions, charges on from 1918, less the distribu- 
transfer of funds, &c...... 965,355 tions sanctioned at the 
Interest on 44% mortgage general meeting of Feb- 
bonds for second half 1918 PORT. 5; 29. Meee asaricrs 42,923 
and first half 1919 and Discount and interest on 
difference of exchange on RAVANCOS yi ctetbsiaretemsteisihate'she 1,325,468 
payment of coupons and Interest, commission, ex- 
drawn bonds i. -secedss ce 10,663 change, G6... cs sisiese se anes 1,568,398 
Statutory and general contri- Sundries oem anetews sce awires 117,956 
butions t » the State........ 224,678 
General expen es, head office 
and branches ieee asec es 610,962 
Expenses engraving & print- 
ing notes of bank, &c....., 40,226 
Balance 2 petssaceticrcsien sec 1,202,861 
3,054,745 3,054,745 
BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET—December 31, 1919. 
4 LIABILITIXs, Yen. ASSETS. Yen. 
‘Capital subscribed.......... 60,009,000 | Cash— 
RROSCLVO INNS 9s ene eee 7.030,000 Inman. iesec.ceee cee wees © 22 084.297 
TNote cirsulation............ 49,653,941 Ati bankers \aismaccessie cine 16,889,960 
‘Current accounts, fixed de- Loans to Government...... 2,578,956 
OSLER, (CC oveieictocioisie sete cietete 346,748 568| Bills discounted, loans, ad- 
Deposits in trust .......... 33,142,737 vances and other sums due 
Bills payable, acceptances, to-the. bank icswwsre eee 685,642,688 
and other sums due by the Government bonds, &e. .... 79,529,933 
ATK a ctetwineincaels eles ae stinee ns 349,311,377| Bullion and foreign money 15,508,127 
‘Balance brought forward Capital uncalled... ........ 22,555,050 
from last account ........ 978,070} Bank’s premises, properties, 
Net profit for the past half- LUINIGUTE) WO rns eoecie a cee Sen 015,918 
BL San bboadoannoasnvcdsr 2,718,236 
849,582,929 849,582,929 


— 
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Prorit AnD Loss AccouN’. 


Dr. Yen, Cr. Yen. 
Current expenses, interests, Balance brought forward 
iGuimeisertals Peale aea. acts ese 60,277,553 from last account ........ 978,069 
IRGSOTVE TUNG, © oig.0c cesee «ice 7c0,000} Amount of gross profits for 
BONUS seer ON sive dels ae et 100,0°0 the half-year ending 3lst 
Dividend (10% perannum).. 1,573,000 December, 1919 ...... «+. 62,995,790 
Balance carried forward to 
next account ...........- 1,323,396 
63,975,859 63,973,859 
BANQUE BELGE POUR L’ETRANGER. 
BALANCE-SHEET—June 30, 1919. 
(Sterling equivalents taken at exchange of 25 frs to the £.) 
LIABILITIES. £ ASSETS. | £ 
Capital, svsrcce ean vee 2,000 000| Shareholders’ liability (paid 
Statutory reserve fund 31.859 up on October 1,1919).. . 480,030 
Special reserve fund........ 360,000| Cash in hand and with 
Sundry creditors ...... 14,025,781 bankers ....eeeeeeeeseee 4,247,440 
Acceptances : Head office, Loans). cc. ss sscseen sooner $83,925 
£2,179,108 ; branches, Sundry debtors ............ 5,530,249 
£210 CAL tes Patmos 2,449,449 | Liability of customers on 
Obligations soasrecs oenee ene 228,0.0| acceptances...... eee agers 2,400,481 
Note issue in China ........ 48.4735 Investments::  <......s00s . 1,422.795 
Profit and loss account . 189,519| Financia! participations.... 107,487 
Bills receivable .. ......-- 4,152,788 
Warehouses in China and 
Eg yptiaue ide vecaieeteeeon 7,717 
19,332,912 19,332,912 
Prorit AND Loss Account. 
Dr. £ Cr. £ 
Administration and general Balance on July 1, 1918...... 4,765 
EXPENSES) wesc pcre cereee en eal 186,301| Interest, commission, and 
Staff pension fund .......... 12,000| profits of branches ....... - 397,649 
Depreciation ....... seeneaee 14,794 
Net sproniter.. asi csiciseisciatele's lac 189,319 
402,414 402,414 


BANQUE DU CONGO BELGE. 
BALANCE-SHEET-—June 30,19 9. 
For the financial years 1914-15—1918-19. 


LIABILITIES. Belgian Frs 
Capitals j.27 inten ce oeecwes £0,00 ,000 
Legal reserve fund ........ 15,319 
Notes in circulation ...... 12,158,707 
Bills payable .......ss-<0% 2,605 850 
Sundry creditors ........ 52,288,277 
Rebate of interest on bills 
Not due. 4.7 Jt). deccnlesm owe 49,915 
Profit and loss account.... 2,515,867 
74,633,935 


ASSETS, Belgian Frs. 

Land & buildings in Africa ~ 750,000 
Furniture and fixtures .... 100,000 
Shareholders’ liability .... 4,000 000 
Cash ‘in handae-ceeesscee 7,623,610 
Cash with bankers ....... .  9,572.024 
Government loans ........ 4,915 000 
Bills receivable............ 13,312.978 
Sundry debtors...... sisters 34,360,253 
74,633,935 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 


Capital 


General Office: 


Reserve Fund - 
Total Assets - 


TORONTO, CANADA. 


$9,700,0 


oO 


$18,000,000 
-  $24070002000 


THE LONDON BRANCH— 
55, OLD BROAD STREET, LONDON, E.C.2, 


IS 


NOW OPEN. 


A General Banking Business is transacted. 


E. C. MACLEOD, Manager. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the Bank 
have been established many years. 


THE THREAT OF PROTECTION 


This pamphlet, which is a collection of recent articles from The Economist, 
on Imperial Preference and the Danger of a Tariff, should be read by all who 
are interested in preventing the threatened revolution of our Fiscal System. 


Published by 


Price 4d. 


Post free 5d. 


“THE ECONOMIST,” 3, Arundel Street, Strand, W.C.2 


OE 
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Number. 


THE BANK OF CHOSEN. 


INCORPORATED BY SPEGIAL CHARTER 1909. 
AUTHORISED CAPITAL = = Yen 80,000,000. 
PAID UP gs = = »» 50,000,000. 


Head Office = = = = SEOUL, CHOSEN. 


BRANCHES: 
CHOSEN—Chemulpo, Pyengyang, Wonsan, Taiku, Fusan, Chinnampo, Kunsan, Mokpo, Ranam, Hoilyong;, 
Seishin. MANCHURIA—Dairen, Mukden, Changchun, Yingkow (Newchwang), Antung, Liaoyang, Kirin. 
Kaiyuan, Tiehling, Ryojun (Port Arthur), Szupingchieh, Chenzchiatun, Harbin, Lungchingtsun. JAPAN— 
Tokyo, Osaka, Kobe, Shimonoseki. CHINA PROPER—Shanghai, Tsingtao, fsinan, Tientsin, EASTERN 
SIBERIA—Vladivostock. : 
NEW YORK AGENCY—City Investing Building, New York City. 
London Representative—Gresham House, Old Broad Street, E.C.2. 
LONDON BANKERS: 

LONDON JOINT CITY AND MIDLAND BANK, LTD. | GUARANTY TRUST COMPANY OF NEW YORK: 


Every description of General Banking and Exchange Business Transacted. 


UNIE BANK VOOR NEDERLAND EN KOLONIEN. 
AMSTERDAM — ROTTERDAM. 


BRANCHES IN HOLLAND: The Hague, Tilburg, Leeuwarden, Oisterwijk, 
Udenhout, Lochem and Borculo. 


BRANCHES IN THE DUTCH EAST INDIES: Batavia, Sourabaya, 
Semarang, Bandoeng, Medan and Weltevreden. 


General Banking Business. _ Bills of Exchange Purchased and Sold. 
COLLECTION ALL OVER THE WORLD. 


BANQUE BELGE POUR L’ETRANGER 


.OCIETE ANONYME. (Filiale de la Société Générale de Belgique.) 
Capital ... Frs. 50.000.000. Reserves ... Frs. 12,027,956. 
HEAD OFFICE: BRUSSELS, 66 Rue des Colonies. 

LONDON OFFICE: 2 Bishopsgate, E.C.2. 

Agents: MANCHESTER (31 Mosley Street), NEW YORK, BUCAREST. 

London Committee: Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G. 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. 


And at PARIS, COLOGNE, CAIRO, ALEXANDRIA, TANTAH, SHANGHAI, TIENTSIN, PEKING. 


Affiliated Bank: Banco de Cartagena, Spain and Morocco. 
Having DIRECT AGENTS IN ALL BELGIAN TOWNS and CORRESPONDENTS IN ALL PARTS OF THE WORLD, 
the Bank is particularly qualified for the issue of LETTERS OF CREDIT, the COLLECTION OF CLEAN AND 
DOCUMENTARY DRAFTS, and for transactions in FOREIGN CURRENCIBS, both for immediate and for forward delivery. 

All kinds of Banking business undertaken ; Current Accounts opened ; special rates for long-term Deposits on application. 
Agents in the United Kingdom for the Be gian Postal Cheque Service. 
APPLY: THE MANAGER, 2 BISHOPSGATE, E.C.2. 


ROTTERDAM, DELFT, SCGHIEDAM, VLAARDINGEN. 
BANKERS & INSURANCE BROKERS. 


ESTABLISHED 1720. 


BANKING AND FOREIGN EXCHANGE 
BUSINESS OF EVERY DESCRIPTION. 


THE INSURANCE DEPARTMENT IN ROTTERDAM & AMSTERDAM EFFECTS 
ALL KINDS OF INSURANCES IN THE DUTCH & FOREIGN MARKETS. 


Banking 
Number. 
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Prorit and Loss Account, 


Dr. Belgian Frs. 
General expenses ........ 9,766,546 
Depreciations - 

(a) Note issue expenses.. 54,813 

(b) Buildings. es.eee ee 299,806 

(c) Furniture and fixtures 199,%68 
Net'profit:-2%. oe ee 2,515,867 

12,836,900 


Cr. 
Balance brought forward .. 
Interests, commissions, &c. 


Belgian F'rs- 
9,371 
12,827,529 


\ 12,835,900 


BANQUE FRANCAISE POUR LE COMMERCE ET 


L’INDUSTRIE. 
BALANCE-SHEET—July 31, 1919. 
; LIABILITIES, Francs. ASSETS. Frances. 
Capital Qin hens. cr ysttee 60,000,000} Cash in hand and with 
Statutory reserve ........ 3,088,971 other banks! .cc.saseeuee 40,833 001 
Supplementary reserve 7,800 000| Government bonds ..... . 147,581,273 
Depreeiation fund Aue one 200;000) Billet... Hei ea. eet enne 38 613,962 
Unpaid dividends wSaieh ee 336,564 |. Short loans ..........0.0 3,990,917 
Acceptances and bills pay- Current accounts ........ 39,700,913 
SHIR tone ec hn a 7,652,760 | Acceptances.............. 3,033,014 
Wxchangew..ss<cbonenl 35,265,500| Advances on guarantees.. 16,635,923 
Current accounts :— Hechange = &.e ee eee se 99,263,500 
AL Bighthes case ve tener ee 197,618,480} Rentes, shares,andstock.. 24,200,435 
At'notice con). eee 39,869,823 | Syndicates................ 3,308,447 
Other accounts .......... 8,805,803 |. Sundries. .......c...ccccees 4,729,015 
Profit and loss............ 1,205,199.| Property ...6.000s0.0000s 10,000,000 
367,889,500 367,889,500 


BRITISH BANK OF NORTHERN COMMERCE. 
(Now Hambro’s Bank of Northern Commerce. ) 


BALANCE-SHEE 


} 


T—March 31, 1920. 


ASSETS. 
hend and at 
in London and 


Cash in = 


! ~bankers 


abroad 1,142,510 


siejeislsieisheteteinrase 1,150,000 
sury bills and bills of ex- 


change 2,176,520 


0 9.0.00 6.0 ae 40.6.5 6 6 ee 


of National 
War Bonds, 1922 and 1923, 
which are valued at 
cost; British Government 
Securities, £6.16 2,507; other 
investments, £394617 .... 
Loans, advances and other 
accounts 


6,557,125 
6,657,608 


| Endorsements as per 


| tees as per contra, 


per contra, £2,138,115 .... 


3,956 755 
Bank premises 


225,000 
21,865,518 


PROFIT AND Loss Account. 


} LIABILITIES. £ 
Paid-up capital—£2 10s per 
share on 200,000 shares. ... 500,000 
Reserve account— 
Premium »f £5 per share 
on 150,000 shares, 
£750,000 ; premium of £6 
Der ous A on 50,000 
shares, 5009 Se eee 1,0°0, 
Profit and loss account 49,720 
Current, deposit, and other 
AOCOUNIS  Tomespucsmte nets 16,209,043 
Liabilities on endorsements, 
£562,245 guarantees, 
£1,256, 396 ; acceptances, 
FLZSE IG... tae eee. Aes 3,956,755 
21,865,518 
Dr. & | 
Interim dividend of 6 
free of income-tax........ 22,500 | 
Balance carried to balance- : 
BHEGE cscs mee 149,720 
172,220 


Cr 
Balance brought 
from last account 


£ 
47,502 


forward 


tewesere 


for bad and 
ytful debts and de. 
preciation of investments, 
with ‘the excepiion of 


| National War Bonds, 1922 


and 1923, which are valued 


at cost 124,918 


y & \ 


BRITISH AMERICAN CONTINENTAL BANK, 
LIMITED. 


(Late Hannevig’s Bank.) 
BALANCE-SHEET—December 31, 1919. 


LIABILITIES. "£ = oe: : 

PAld-Up CR DIER) et nt sea cieces 313,590 | Bills’ receivable (including 

Current, deposit & other accs. 788,311 British Treasury bills) 

Bills payable veces vss. es. 11,570: | Cash Giscassnuxtasames oeemr 

A CCEPLANGER We cee eeiciciss cweee 37,625 | Investments (including £50,000 

Balance of profit carried Consols at p rchase price). . 
POL WARG erie oe sor locas claw 869 | Advances and other accounts 

Customers’ liability for accept- 
ances (as per contra) ...... 
| Furniture and fittings........ 
| Preliminary expenses........ 
1,151,964 
Profit anp Loss ACCOUNT. 
Dr. “3 CR. 

Current expenses (including Balance broughtforward from 
rent, rates and taxes, includ- If last year. .c.sceve saaeeomeene 
ing income tax, salaries, | Gross profits ..¢s..-<eeemenee 
directors’ fees, &c.......... 33,279 | 

Bad and doubtful debts, writ- 

LOD Off Tes ere Gee aaca 30,070 | 
Balance (net profit to balance- 
SHOSH Hy ides neato ale 869 
64,218 
BRITISH TRADE CORPORATION. 
BALANCE-SHEET—December 31, 1919. 
LIABILITIES. a3 ASSETS. 

Capital issued=200,( 00 shares Cash in hand and at bankers 
of £10 each, fully paid .... 2,000,000| Money at call and short notice 

Current, deposit, and other British Treasury bills ...... 
accounts (including rebate Investments (including 
of interest on Treasury bills £350000 Nat.onal War 
and bills discounted, and Bonds and £175,000 Ex- 
balances on the accounts chequer Bonds)..........-- 
with branches).....<..... 1,864,202} Bills discounted, loans, ad- 

Acceptances on account of vances and sundry debtors 
CUSTOMOES pecs aeislae ae eee 1,147,385 (including balances’ on 

Unclaimed dividends ........ 2 current accounts with 

Profit and loss account-—As DYANCHES)) eee pases eles 
Der ACCOUNT... oe sae eee 102,592| Liability of customers for 

Nore —There is a con- acceptances as per contra... 
tingent liability of Capital in subsidiary com- 
£26,089 lis 7d in panies .2o...':) “Ger atesieaeee 
respect of bills guaran- National Bank of Turkey, 
teed, and £120,932 15s 96,810 shares of £10 each, 
in respect of uncalled £2108: PAGS, Sp stee iinet 
capital on investments Premises gy «<i.hiaieenie eee 
held. Furniture, less depreciation 

Stamp duty on unissued 
Capital.) c-mecssiieseaeeen 
5,114,281 
Prorit AND Loss Account. 
Dr. £ Cr. 

Balance, being net profit Amount brought forward from 
before providing for income- 1918, £64,252; less dividend 
tax, carried to balance- of 5s per share _ paid 
SHECbis....<:0dtere,«| ure Sabee eects 102,592 February 5, 1919, £:0.0°0 .. 

Profit for he year, after meet- 
ing current expenses, in- 
cluding directors’ fees, 
salaries, rent, and other 
GATOS Ys o-as sages pciteadents omens 

102,592 


Assets.” 8) 227(°€ £°@ 


110,075: 
660,682 


37,625 


£ 
63,547 
510,006 
_ 100,000 


854,287 


1,201,057 
1,147,385 
346,994 
243,120 
25,831 
2,066 
20,000 
5,114,282 


£ 


14,252 


88,340 
102,592 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 


The report for the year ending June 30, 1920, states that 


the net profit, after making allowance for 


THE MITSUBISHI BANK, LTD. 


President: Baron KOYATA IWASAKI. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO NAGOYA, SHANGHAI, 
NEW YORK. 


London Office: 140, LEADENHALL ST., E.C. 3. 


rebate, &c., 


172,220 | amounits to £,67,682, and adding thereto the balance brought 
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ONAL PARK - 


OF NEW YORK 
214 Broadway 


Ree ge a 1 bi] meh ante lie aig? 590.000 
Surplus and Undivided Profits : : ; 22,737,000 


An institution with complete facilities for the handling of international commerce. 
‘ Established 1856. 


BANCO COMMERCIAL DO ESTADO DE SAO PAULO 


Established rst July, 1912. 


Fee A 
ee CAMEREREERD 3 


ow 


The NATIONAL PARK BANK 


of 
S\X_ NEW YORK + 


Subscribed Gapital - = = = = Rs. 20,000,G00$000 
aid-up Capital 5 = - = - - Rs. 12,000,000$000 
Reserve Fund = . - - - = Rs. 6,000,000$0C0 : 
Head Office: Sado Paulo, 38, Rua 15 de Novembro. |. Agencies at: Santos, Campinas, Piracicaba, Bebedouro, Botucatu, 


| Braganca, Rio Preto, Sio Manoel, Taquaritinga, Avar ,Mogy-Mirim 


DIRECTO4S 


IDR. ERASMO TEIXEIRA DE ASSUMPCAO, President. DR. J. M. RODRIGUES ALVES. DR. CONSTANTINO GONCALVES FRAGA. 
DR. J. M. WHITAKER, Managing Di ector. Manager: T. B. MUIR. 


The Bank has Correspondents in practically all the towns in the State of Sio Paulo and in all the principal towns of the other States of the Republic 
4t undertakes the Collection of Bills, Invesument of Funds in Local Securities, Collection of Dividends, etc., at moderate rates. 

Interest allowed on Current Accounts at 3 % per annum. 

Moneys received on deposit for Fixed Terms as follows:—Three Months, 4%; Six Months, 5%; Twelve Months, 6%. 


FOREIGN CORRESPONDENTS :— 


Lonpon. Lloyds Bank, Ltd. New Yorks, The Agency of Canadian Bank of 


Bank of Scotland. TRL: BAseorsls! Or4- Commerce. 
Paris, Lloyds Bank (France) and National PORTUGAL. Crédit Franco-Portugais. Irving National Bank. No vs 
Provincial Bank (France), Ltd. Banco de Portugal. Ce tee Meee ts iy cate 3 
Siooeings stp ARGENTINE. Banco de la Nacién Argentina. 
7 j SWITZERLAND. Banque Fédérale, S.A. 5 Urveuay. Banco de la Republica Oriental 
SPAIN. Crédit Lyonnais. del Uruguay. 


British American Continental Bank, Limited 


3 and 3a, LONDON WALL BUILDINGS, LONDON, E.C.2. 


Telegrams: Givennah, London. Telephones: London Wall 3366; 3367, 3895. 
FOREIGN EXCHANGE: London Wall 3980, 3981. STOCK DEPT.: London Wall 5659, 4443. 
DIRECTORS. 


JOHN BLAIR MACAPFEE (Chairman). | CAPTAIN HANS HANNEVIG. 
J. FREEMAN DUNN. EDWARD HANNEVIG,. 


AUTHORISED CAPITAL, £2,500,000. PAID UP GAPITAL, £313,590. 


LOUIS HANNEVIG, | GEORGE A. MOWER. 
ROBERT J. MCKEOWN. FRANCIS E, POWELL 


FOREIGN EXCHANGE bought and sold. FOREIGN BILLS COLLECTED and returns promptly 
MAIL and CABLE TRANSFERS effected. 


DEFPOSITS received at notice and for fixed periods. LE TERS ot CREDIT issued and available all over the World. 
STOCKS bought and sod; DIVID<c NDS collected; COU- SHIPPING CR_DITS opened; Freights collected and 


made. 
CURRENT ACCODUNTS : interest paid on approved balances. BILLS DISCOUNTED. 
PONS and DRAWN BONDS collected or negotiated. | remitted. 


CORRESPONDENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD. 


§ : In association with 
BRADSTREET’S INTERNATIONAL LTD. and 
THE BRADSTREET COMPANY OF NEW YORK. 


BRITISH, LTD. 
presents with SPEED and EFFICIENCY the most reliable LOCAL KNOWLEDGE as to the 
status of Business houses in KVERY COUNTRY and EVERY MARKET of the World, and is 


THE GREATEST INTERNATIONAL MERCANTILE AGENCY under BRITISH CONTROL. 


It embodies 70 years’ experience and, both for HOME and FOREIGN reports, offers a Commercial Intelligence Service second to none, 


DIRECTORS : HEAD OFFICE : 
Sir RICHARD VASSAR-SMITH, Bart,, Chairman. 137 CHEAPSIDE 
G. P. HARBEN, Vice-Chairman. ! 
THE EARL OF HARROWBY. FREDRIC WISE. E.C:2: 
Sir T. H. PENSON. E. J. RADCLIFFE. . 
General Manager: EDWARD N. LAXTON. For Terms of Subscription, 
Secretary: R. CRAMPTON. write or ‘phone “CITY, 1975.” 
DISTRICT ADDRESSES: 
LEEDS—Phcenix Chambers, South Parade. Telephone—Leeds 22182 MANCHESTER—26 Cooper Street. Telephone—Manchester City 3449 
GLASGOW—90 Mitchell Street. Telephone—Glasgow 7938 BIRMINGHAM-—39a New Street. Telephone—Birmingham Central 6085 
BRIstToL—28 Baldwin Stieet. Telephone—Bristol 3572. BELFAST —16 Donegall Square South, Telephone—Belfast 276 
LIVERPOOL—Prudential Buildings, Dale Street. 
MELBOURNE—231-233, Flinders Lane. PARIS—47, Rue Richelieu BRUSSELS—17, Rue des Chartreux, 


ANTWERP—21, Rue des Tanneurs. LIEGE—90, Boulevard de la Sauveniére. 


Banking 
Number 


716 


forward from last account, 
473,858, 
follows: 


£6,176, makes 
which jit is recommended be appropriated as 
to dividend, 7 per cent. on ‘‘ A ”’ shares, 


THE ECONOMIST. 


a total of 


payable 


less income-tax, Li8, 198; to reserve fund, increasing it to 
£75,000, 425,000; to pension fund, £4,000; to amount 


applied to bonus to staff, £7, 500—£,54,698 ; 
419,160. 


carried forward the sum of 


leaving to be 


BALANCE-SHEET—June 30, 1920. 


LIABILITIES, £ 
Capital issued : — 
259.979 ‘*A” shares of £1 
each, fully paid, £2 9,979; 


ASSETS. £ 
Gash at bankers and in hand 378,306 
Investments taken at market 
value at June 30, 192!,where 


1,438 ‘*B’’ shares of £1 quoted, otherwise at valua- 
each, fully paid, £1,438 . 261,417 RIOD coteiscr aie wisoresienwlela cle 30,957 
Reserve fund etn eeeee ; 75 000| Bills receivable .............. 56917 
Current and other accounts. . 2,383 431 | I.oan and other accounts .... 2,094,257 
Bills'payable Sees s5.c55 <2 esis ote 3 6,8 7| Properties and furniture .... 23,576 
Bills for collection .......... 295,306 | Bills for collection (per contra) 296,304 
Rebate of intercst on bills 
MOS AUG sons .cteateirip eit 640 
Profit and loss account— 
Balance, £73858; less 
amount transferred to 
reserve fund £25,000...... 48,858 
To contingent liabilities on 
bills disc unted £90,780, 
all of which have since 
been paid. 
3,392,539 3,392,539 
ProFIT AND Loss Account. 
Dr. £ Cr. £ 
Expenses ot head office and Balance brought forward.. 6,176 
branches, including taxes, Gross profits for the year., 181,526 
directors’ fees, salaries, &c. 111,f90 
Inoome-tax .. 00.00. .csnclsiens 1,514 
Rebate of interest on bills 
MOUdUGs on ccs pase reese cee 640 
Balance carried to balance 
Sheet sexes cclencwicasis ced moog) RES: 
187,702 187,702 


BRITISH BANK OF SOUTH AMERICA, LIMITED 
BALANCE-SHEET—December 31, 1919. 


LIABILITIES. 
Capital — £100,000 shares of 
£20 each, £1( paid up...... 1,000,000 
Reserve tund fc -cetaieees 1.000,..00 


Pension and benevolent fund 119,.46 
Amount due on current and 


deposit accounts ......... 15,290,131 
Bidle Payable rc.. saw.ciess x slomeeie 3,439,696 
Other accounts .......:.se0r6 3,511, 63 
Profit and loss account ...... 202, 89 

24 651.285 


ASSETS. £ 
Cash in hand, at bankers, 
and atieall So. meen 0 eeee 5,739,289 
Bills receivable in hand, and 
deposited with the com- 
pany’s bankers ...... eee 6,831,084 
Other aceounts seer) eccocck 11,883,193 
Freehold and leasehold premi- 
ses in London and South 
America at cost.less amounts 
written off 197,719 


24 651 285 


Prorit AND Loss AccoUNT. 


Dr. £& 
General eharges at head office 
and the branches,i cluding 


directors’ remuneration 314,922 
Government taxes in Brazil 
and the River Plate........ 16,735 
Dividend on account for the 
hal-year ended June 30, 
BOLD. oe Soret cronies levees 50,000 
Pension and benevolent fund 
—amountadded .... .... 15,000 
Frechold and leasehold 
premises in London and 
South America — amouut 
written iOff (secc0 oes atiesie ve ie 
Balance carried down........ 202,849 
599,506 


Cr. 

Balance from last account .. 

Gross profits, after allowing 
for rebate of interest on cur- 
rent bills and drafts, inte- 
rest on deposits, and ample 
provision for bad and doubt- 
ful debts and contingencies 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
BALANCE-SHEET—December 3i, 1919. 


[October 23, 1920. 


£ 
101,087 


498,413: 


599,506 


LIABILITIES. £ ASSETS. & 
Current and deposit accounts130,340 947 | Cash in hand and at bank .. 10,561,578 
Fixed deposits........... +.» 699.057 | Bills of exchange discounted 
ACCEPtANGES 2.2 .cccesvsecees 3,343,183 and French Treasury bills 96,440,351 
Sundry accounts............ 1,999,365 | Credit balances with bank- 
ReOSCtVOS 665008 Weouseseeures 1,785.259 ing correspondents ...... 6,513,806 
Profit and loss account...... 724,630 | Branches abroad .......... 156.946 
Oapival Weicae esac clin rastemiesls 8,000,000 | Advances against collateral 8,508 218 
Investments.........6.-e05 ‘37,184 
Curent accounts .......... 19,839,104. 
Liabilit, of customers on 
ACCENTANCES .....cesaccees 3,340.544 
Sundry accounts......... eee 594,708 
Bank premises......... eiceis tne DOU; 
146,892,439 246,892,439 
CREDITO ITALIANO. 
BALANCE-SHEET—December 31, 1919. 
LIABILITIES, Lire. ASSETS. Lire. 
Capital ...... Sc awineei a. 0,000,010) | Cash mics camuniistec ystems - 289,650,325 
Reserve fund . << ..0ccc ce 32,000.C00 | Bills receivable on Ital 
Current accounts........ 2,585,490,385 and other countries .. 2,097,792,190 
Deposits and saving 'oans against collateral 
ACCOUDES | carn ven nclsslo vis 68),256,215 securities .......... eeee 159,092,284. 
Acceptances on account Current accounts........ 1,202 225,525 
of customers ......... é 53 935,9°9 | Investments ...... Aaasee 43,954 596: 
Cheques outstanding .... 225,037,761 | Participations ......... 14 917,105 
Sundry creditors ........ 72,211,568 | Freehoid bank premises 12.500,000 
Guarantees on account of Sundry debtors. .. 70,297,187° 
CUSTOMETS Ras eee esos. 81,513,367 | Customers’ liabilities ‘and 
Rebate on bills receivable securities against 
Maturing next year.... 8,314,729 guaranteese dcesces 81,513,367 
Netprofit:() Gwashes suse 32,182,583 |Securit.es belonging to 
Clerks’ provident fund, as clerks’ provident fund, 
DOL CONUA Wacccsccicir ; 6,019,054 as per contra ........0. 6,049,054- 
3,977 99) 631 3,977,991,631 


For your 


Swiss banking transactions 
you are invited to apply to the 


UORNRTON 


DE BANQUES SUISSES 


ZO RICH 
Basle, 


St. Gall Winterthour 


«7 
Lausanne. 


Aarau, Geneva, 


Lichtensteig, Rapperswil, 


Vevey, 


Rorschach, Wil, Flawil, 
La Chaux-de-Fonds, 


Aadorf, Wohlen, 
Fiden, Locarno. 


Er. 70,000,000. 
Er. 15,000,000. 


The WORKS and LIFE of WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols.(Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The ‘ Works’ only will also be supplied, £3 7s. 6d.net.. 


Baden, 
Lugano, 


Govsau, 
Montreux, St. 


Liestal, Laufenburg, 


Capital paid up - 
Reserves - - ~ 


Prospectus Sent on Application. 


By his sister-in-law (Mrs. RussELL BarrinctTon). With Portraits and 
* other illustrations. ([m the Original Binding.) 8vo. 12s. 6d. net. (1914.)) 


*. The Life of Walter Bagehot 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Banking ] 
i Number. 


© EQUITABLE 
iITRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 


Capital, Surplus and Undivided 
Profits (june 30th, 1920) $28,919,693 


(£8,262,769) 


Current Accounts opened and Deposits received. 
Dollar Bills purchased. 


Drafts and Cable Transfers on New York and 
other important cities in the United States and 
Canada issued at closest rate. 


Banking and Exchange Business of every 
description transacted. 
LONDON OFFICE : 
E.C.4. 


3 KING WILLIAM STREET, 


NEW YORK. 
Head Office = - 37 Wall Street. 


Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


Member Federal Reserve System. 


MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 


£ 3,000,000 
£750,000 


Capital Authorised 
Capital Paid Up 
Reserve Fund and Undivided 


Profits £848,430 


Branches: 
INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS, CHINA, & PORT LOUIS 
(MAURITIUS). 


The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency Business in connection with the 
East, on terms to be had on application. 


FIXED DEPOSIT RATES 
will be quoted on application. 


On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


a a 


| =A 


i 


i 


THE 


Merchants Bank of Canada 


Established 1864. Head Office—Montreal. 


Capital Paid Up, $8,400,000 Reserve Funds, $8,660,774 
Total Assets (31st July, 1920) over $200,000,000 


DIRECTORS: 
Lt.-Col. Sir H. Montagu Allan, C.V.O., President. 
A. J. Dawes, Esq., Vice-President. 

Thos. Long, Esq, A. B. Evans, Esq. 
Sir F. Orr Orr-Lewis, Bart. T. Ahearn, Esq. 
Hon. C. C. Ballantyne. Lt.-Col. J. R. Moodie. 
EF’, Howard Wilson, Esq. Hon. Lorne C. Webster, Esq. 
F. Robertson, Esq. E. W. Kneeland, Esq. 
G. L. Cains, Esq. Gordon M. McGregor, Esq. 


395 BRANCHES IN. CANADA 


Special attention given to Canadian 
and American collections. Letters of 
Credit and Dratts issued and available 
at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE OFFERED 
Foreign Department at Montreal gives 
manufacturers and merchants opening 


up in Canada all information regard- 
ing Water Power, Sites, Tariffs, etc. 


Interest paid on Savings Bank Deposits. 


LONDON OFFICE: 53, CORNHILL 


Ta be DONNELLY, Uis.On 


iNET DUET TATE TAT STRUUT 


BANQUE INDUSTRIELLE 
DE CHINE 


Capital authorised - Frs. 250,000,000 


MANAGER. 


Sul ATTA 


eK 


, Subscribed - ,, 159,000,000 
Pe Paid up - ,  #95,000,000 


Head Off ce: 


PARIS: 74, RUE SAINT-LAZARE. 


{ Head Office: DIRGEPICID. 


Cable Address: | Branches: CHIBANKIND. 


BRANCHES. 
CANTON HANOI SAIGON TIENTSIN 
FoocHow HONGKONG SHANGHAI VLADIVOSTOCK 
HAIPHONG MUKDEN SINGAPORE YOKOHAMA 
HANKOW PEKING SWATOW YUNNANFU 
LYONS MARSEILLES 
LONDON ANTWERP NEW YORK. 


London Office : 
28, Throgmorton Street, E.C.2. 


Telephone No.: LONDON WALL 2663 (Three Lines), 


General Banking Business transacted and especially 
business with the Far East—Negotiation and Collection of 
Bills of Exchan e on the Far East and all countries— 
Documentary Credits cpened—Freights collected at all ports 
in the Far East—Letters of Credit—Deposit and Cur:ent 
Acccunts in £, Frs., $, ete. —Telegraphic and Mail Transfers 
effected to all parts ‘of the world—Financial and Commercial 
Information, etc., etc. 
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CREDIT LYONNAIS. 


Capital, 


fully 
£8,000,000. 


paid, 


10,000,000 ; 
Principal items of the yearly report presented to 


reserve fund, 


the shareholders at the general meeting on April 28th :— 


(45 — 


Deposits (including current accounts) 


Acceptances.... 
Cash in hand and at banks 


Bills receivable and French Treasury bills .. 


Debtor current accounts 


Investmentin stocks . .......... 
Exchange for forward delivery 


The net profits for the year 19 
expenses, amortisations, 
451,449,866. 
capital is 80. 


Loans against securities and contangoes .... 


Bank premises (old and new) ...... 


25 francs.) 


Dec., 1918. 
£ 


Hel aleieiele 106,737,924 . 
S975) 3... 
LTS OZ, SB cerciere 
76,522,155 .... 
27,680,866 .... 
7,469,508 .... 


4,161,473 .... 
eee “. 1,400,000 °<°. 
19, after deducting 


Dec., 1919. 
£ 


. 170,216,032 
858.277 
20,472,728 
123,715.854 
43 397 175 
8,159,378 
238,371 
4,532,080 
1,4L0.0c0 


all general 


settee rece 


provisions, &c., amount to about 
The ratio per cent. of reserve fund to paid-up 


EQUITABLE TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES, : 
Capital #. ts sc. chee eee ee 12,000,000 
Surplus and undivided profits 16,919,693 
Deposits (including foreign 

OMGES) 2 s.0 0 sim A eeenteeeate 254,110,113 
Acceptances of drafts pay- 
able at a future date, or 
authorised by commercial 
letters of credit, less our 
acceptances bought in. 
Bills payable 
Acerued interest payable, 
reserve for taxes, and 
other liabilities .......... 


. 18,336,655 
17,393,371 


6,481,385 


325,241,217 


ASSETS. $ 
Cash on hand and in banks.. 86,015,732 
Bonds and mortgages ...... 1,738 061 
Public securities....,....... 16,889,303 
Short term investments .... 7.584.525 
Other stocks and bonds .... 21,860,152 
Demand Joanshe. a. s+ scarce 27.612 132 
Time lOAns seems cosas 43,165,978 
Bilis purchased. <acsce. sc. - 65,561,794 


Customers’ liability on ac- 
ceptances—less anticipated 16,577,589 


Realestate Vrsessccssevcese 3, 420, 014 
F'OLOIEN OMCs, cea cutee ace 30,673,446 

Accrued interest receivable, 
and other assets .......... 4,142,491 
525,241,2.7 


FARMERS’ LOAN AND TRUST COMPANY. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES. $ 
Capital stock ............ 5,000,000 
Surplus and undivided 
PLONE ac vee neice eames 10,713,349 
Deposits—Inciud’g foreign 
DIaNchHes Wik sswwes eee 162,926,941 
Domestic and foreign ac- ; 
ceptances |.uiw.cee nee , 6,605,762 
Accrued interest, and re- 
served for taxes, divi- 
Gena WO. iv ivawede tens 1,665,784 
186,911,836 


ASSETS. $ 

U.S. Government bonds 

and certificates ........ 30,846,389 
Bonds and stocks .. 15 631,546 
Other investments—short 

Germ: »,.. ctnnckweeneoneene 2,896,710 
Bills purchased .......... 33,°19,96 
TIGA fac at Bese Rate net 34,762 759 
Bonds and mortgages .... 1,851,080 
Real estate. id. ..saascek he 3,180 000 
Cash on hand and in bank 36,578,159 
Due from foreign branches _ 19,894,407 
Liability of customers. for 

acceptances ............ 6,602.862 
Accrued interest.......... 707,956 


186,911,836 


GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—June 30, 1920. 


LIABILITIES. $ 
Capitaly <0 sas tetas Se cokers 25,000,000 
Sarplus funds... .es ee 25,000,000 
Undivided profits.......... 8,260,509 
Notes & bills rediscounted | 
with Federal Reserve 
IES TK cyclers See stots Se 26,000,000 
Notes secured “by Liberty 
Bonds rediscounted with 
Federal Reserve Bank .. 29,836,049 | 
Due Federal Reserve Bank 
against U.S. Government | 
ODLEATIONSR. «acdsee 3,000,000 
Outstanding dividend 
Cheques: uke aemwetenon on 991,061 
Outstanding Treasurer’s 
CHEQUES GWeokasoeeeeetee 30,377,702 
Sundry foreign accounts .. 13,029,254 | 
Accepts.—New York office.. 44,795,708 
Accepts.—Foreign otfices .. 15,764,787 | 
Accrued interest payable 
and reserves for taxes, 
OXPORBCS, Wer es. vecest se 10,588,536 
DEpOsi te) ...'/cwiet we amie ein * 674,525,852 
907,169,458 


ASSETS. $ 
Cash—on hand andin banks 88,138,913 
Exchanges for clearing- 
NOMSG 6s cerrado 81,676,791 


Loans and bills purchased.. 526, 548, 474 
U.S. Government bonds and 


CELDINCATES ianrsnedankcnse 34,669,577 
Public securities .....).... 25,716,143 
Other securities .......... 45,009,438 
Bo..ds and mortgages...... 2,/04,500 
Foreign exchange ........ 19,343,394 
Credits granted on accepts. €0,550,495 
Real estate..iis teens case 8,276,615 
Accrued interest and ac- 

counts receivable ........ 14,925,318 

907,169,458 


[October 23, 1920. 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


BALANCE-SHEET—December 31, 1919. 


LIABILiri£s, & 

Paid-up capital ............ 3,656,250 
Sterling reserve fund ...... 1,500,000 
Silver reserve fund ........ 5,118,750 
Marine ins rance account 60,937 
Notes in circulation :— 

(Authorised and _ addi- 

tional issue against 

securities and coin de- 

posited with the Crown 

Agents for the Colonies, 

their trustees, and the 

Hongkong Government) 7,438,496 
Current accounts .......... 56,558,922 
Fixed. deposits: .......s.00. 25,638,267 
Bills payable (including 

call loans and short sight 

drawings on London office 

and drafts on London 

DankePs) “i. i Vea sea tate 1,081,915 
Acceptances on account of 

constituents) Gos ses.s.css 511,346 
Profit and lossaccount .... 2,216,569 
Liability on bills of exchange 

re-discounted, £16,250,632, 

of which £14,312,177 have 

since run off. 

103,781,452 


ASSETS. £ 
Cash (including $15,500,000 
coin lodged with the Hong- 
kong Government against 
authorised and/or excess 


Prorit AnD Loss Account. 


Dr. 
Interim dividend :— £ 

Paid on August 11, 1919, 

£2 5s per share on 

120,000 shares = £270,000 

BESS GU sasccmees eae 270,000 
Remuneration to directors 7,312 
Fina! dividend :— 

£2 5s per share on 120,000 

shares= £270,000 at 4s 103d 

== 161 107,094.75 %niecah eels 270,000 

Bonus of £3 10s per 

share on 120,000 shares 

= £420,000 at 4s 103d = 

BU f25:01G! weeence oncom 420,000 
Transfer to silver reserve 

LODG Wee iy fea sre byos veal 487," 00 
Transfer to bank premises 

HGCOMME, casiscerieta Mabie tee 243,750 
Balance forward to next 

Ay GQ ELD aer etn seat ots SEmyieris& roe 795,319 

2,493,881 


note circulation) ........ 16,954,18E: 
Bullion in hand and in 
transit: 240%. see bene . 5,042,464 
British Government, Indian, 
Colonial, and other secu- 
TILIES. ... ste. acerca ETN 4,693,561 
Sterling reserve fund invest- 
ments, viz., £1,578,947 5 
per cent. War Loan 1929- : 
1947. at 95.70 ccaueeaee 1,500,000 
Bills discounted, loans and 
CLEAIUG % . «6:88 0 delete cialels 37,704,975. 
Bills receivable............ 37,681,280" 
Liabilities of constituents 
for acceptances,per contra 511 346. 
Bank premises ............ 1,693,645- 
103,781,452: 
Cr. 
Balance of undivided pre- £ 
fits, December 31,1918 .. 799,405. 
Amount of net profits 
for the year ending 
December 31, 1919, aiter 
making provision for bad 
and doubtful debts and 
contingencies, deducting 
aH expenses and interest 
Padand AUS circ cues 1,691,47E- 
Interim dividend £270,000 
paid at 3s 6d, per contra, 
2,493,881) 


INTERNATIONAL BANKING CORPORATION. 


BALANCE-SHEET—June 30, 1920. : 
LIABILITIES. $ ASSETS. $ 
Capital stook wth o.atien +c venere 5,000,000} Securities and investments, 
FST Pl Bao Petaialatara’e wlehacs woe tsin a 5,000,000 including bank premises 
Ledwopa green oVe Rl Lol-tc) eernc ee ie ao 3,208,242 ard other real estate, of 
Reserve for taxeS..........-- 1,652,454 which securities of a value 


Dividend payable Oct.1,1920 300,000 
Deposits, time: 5.050. ce eee 38,147,667 
Deposits, demand ...,..... 44 190,295 
Bills and accounts payable ..16,673,-03 
Notes in circulation in China 3,511,806 
Securities borrowed ........ 825,000 
Acceptances by this bank... .23,455,692 
Acceptances by other banks 

for account of this bank ..13,232,301 


155,196,660 


of $2,736,000 were lodged 
as cover for loans, deposits, 


pees A A aE ONS 4,228,418: 
Time loans and bills dis- 
Counted. ..5 onsnceenenaee 15,043,792" 


Demand loans and advances43,937,010# 
Bills, remittances, and other 

funds, including items oi 

$2,657,100 lodged as cover 

against loans from bankers32,80!,310° 
Due from banks and corre- 

spondents’ =... scca-camesmee 3,549,732 
Bullion and foreign money 

on hand. gis... gecea tommy 473,407 
Cash on hand and in local 

depositories .... . Sodoe. -. .20,703,815 - 
Customers’ liabilisy account 

of acceptances ......<.e«.. 34,459,176: 


155,196,660» 


BANQUE POPULAIRE SUISSE. 


ESTABLISHED 1869. 


CHIEF BRANCHES: 
Montreux, 


Basie, Berne, 


St.-Gall, St.-Imier, 


Bienne, 


CENTRAL /OFEIGE: 


Fribourg, Geneva, 


Over 40 Branches and Agencies throughout Switzerland. 


Paid-up Capital and Reserves 


BERNE.. 


Lausanne, Locarno,, 
St.-Moritz, Winterthur, Zurich. 


Francs 105,000,000. 


Foreign Exchange Business - Travellers’ Cheques and Letters of Credit Service.. 
Cash and Documentary Gredits opened 


Giean and Documentary Bills collected 
Deposits for Fixed Periods received. 


- investments and sales of Securities. 


effected, 


Current Accounts opened. 


Every description of Banking Transactions effected. 


Please apply for List of Correspondents in Switzerland and Tariff of Collections, 


Number. 
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GOLDMAN, SACHS & Co. 


60, Wall Street, New York. 


ATLANTA LOS ANGELES 

BOSTON PHILADELPHIA 

CHICAGO SAN FRANCISCO 
ST. LOUIS. 


Members of 
NEW YORK and CHICAGO STOCK EXCHANGES: 


Foreign Exchange, Commercial and 


Travellers’ Letter of Credit available 


in ali Parts of the World. 


COMMERCIAL PAPER, 


Securities Bought and Sold on Commission. 


pee 4 - : | 


| 
BERNHARD, SCHOLLE 
AND COMPANY 


| INVESTMENT BONDS 
| SHORT TERM SECURITIES 
| BILLS 


PARIS . NEWYORK | onpon 


| 14 WALL STREET 


BORGES & IRMAO 


BANKERS, 
OPORTO (Portugal). 


Established 1884. 


Branches : 


LISBON and RIO DE JANEIRO. 


All kinds of Banking and 
Exchange Business 


Telegraphic Address: BORGIRMAO, Porte. 


London Agents : The London Joint City and Midland 
Bank, Limited. 


SOCIEDADE 
TORLADES 


32, Rua Aurea, LISBON 


Manager's Partners: 
JORGE O'NEILL c. H, BLECK 
D. L. de LANCASTRE HUGO O'NEILL 
W. FE. BLECK 


General Financial and 
Commercial Business, 
Steamship Agents, Coal 
and Wheat. Importers. 


London’ Correspondents , 
BROWN, SHIPLEY & CO. 
LLOYDS BANK LIMITED. 

LONDON COUNTY WESTMINSTER & 
PARRS BANK, LIMITED. 


New York: 
BROWN BROTHERS & CO. 


a ATS 
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IMPERIAL BANK OF PERSIA. 
BALANCE-SHEET—September 20, 1919. 


LIABILITIES. £ 

Capital — 99,800 ordinary 

shares of £6 10s; 2C0 foun- 
ders’ shares of £6 lUs 
Reserve account ..........4. 
Notes in circulation.......... 
Deposits-In London, £649,342 ; 
in Persia‘in silver), £2,180 723 2,830,065 
Bills payable, endorsements, 
and adjustments .......... 
Profit and loss account 


5,184,733 
52,809 


ASSETS, £ 

Cash in hand, at bankers, and 

ATL UNA Oy clea ste aerate 1,918,003 
Money lent in London at call 

and short notice 185,000 
TrGASury DiIS |B. ce- se sts ctelere 1,000,000 
Investments in British and 

Colonial Government and 

other securities, taken at 

or under prices ruling on 

September 20, 1919 
Bills discounted, loans and 

advances, including adjust- 

ments and past due bills and 


2,731,079 


TOSIIS a cetees wiscteate cist hinstesiare 3 241,934 
Bills receivable ............ 987,743 
Bank premises, furniture, and 
BEALIONCLY...ccccscsscceeves 13,060 
10,076,809 10,076,809 
Prorit anD Loss Account, 
Dr. £ Cr. £ 
Amount due to Persian Gov- Balance brought forward at 
GUT ON Gigi a he ete erase ctaimis 4,814 September 20, 1918 ........ 27,388 
Interim dividend at 3s per Net profit, after deducting 
share, paid June 18, 1919 expenses of management 
(free of income-tax).... .. 15,C00 and general charges in 
Transfer to reserve account.. 30,000 London, at chief office, 
Transfer to bank premises branches, and agencies, and 
account. .......0- sielseeenee 5,000 after making provision for 
Second and final dividend at income-tax, excess profits 
5s per share (free of income- duty and bad and doubtful 
tax), paid December 30,1919, Gebts gece ssniseeecsteees Rene 80,235 
£25,000 ; balance to new 
account, $27,809 .......... 52,809 
107,623 107,623 
ITALO-BELGIAN BANK. 
BALANCE-SH: ET—June 30, 1919. 

LIABILITIES. Francs. ASSETS. Francs. 
Manitaleasveeser csneee ests 25,000,000} Buildings ............ bale 2,991,974 
Reserve funds - Legal Furniture and fixtures 1 

reserve fund, 683,201f; Shareholders — Uncalled 
extraordinary reserve capital, 12,5°0,000f ; pay- 
fund, 8,450,000f ........ 9,133,201 mente made ip anticipa- 
Deposits and current tion of calls, 1,343,750f.. 11,156,250 
BOCOUDLS Scceisees cles sis 304,772,748| Cash in hand and at 
Bills payable ........+... 3,489,4.6 bankers ses ssteweecs'c ae 95,907,991 
Interest and urclaimed Bills receivable ...... were 92,603,724 
Gividends sc cscs vee 935,854 | Securities ...... Retceniee ae 1,322,560 
Depositors of securities .. 146,291,424) Current accounts — Se- 
Bills re-discounted........ 664,231 cured accounts, 
Interest and dividend .... 1,565,313 104,295,958f; unsecured 
Carried forward ....ee.e... 168,870 accounts, 37,451,167f.... 141,747,125 
Order accounts Securi- 
tie deposited,61.778,287f; 
securities deposited in 
guarantee, 84,513,157f .. 146,291,424 
492,021,049 492,021,049 


Capital fully paid 
Reserves 


: IONIAN BANK, LIMITED. 


BALANCE-SHEET—December 31, 1919. 


(Drachmas taken at 25 per £ and £& at 97.50 per £100.) 


LIABILITIES. 
Capital—97,116 shares of £5 
each, paid up 
Reserve fund 
Notes in circulation ........ 
Current accounts, including 
accounts without interest, 
£4,711,371; deposits bear- 
ing interest, £1,845,913.... 
Other liabilities and credit 
accounts, including out- 
standing advices, ex- 
change contracts, letters 


Sree eee eeeee 


of creait, documentary 
credits, and other credit 
DAIANCES. «cnnso.c seco sinete 
Bills payable fe. os acceso e's 


Rebate on bills not due.... 

Profit and loss, balanee of 
account as below ........ 

Contingent liability on bills 
of exchange discounted, 
£283,974. 


ESTABLISHED 1863. 


£ ASSETS. 

Cash in hand and at bankers 

485,580 —London &Paris, £232,325; 
125.00) branches, £94,947 ........ 
252,950| Notes of other banks ...... 
Money at short notice ...... 
Money at call with National 
Bank of Greece .......... 
Investments at market 
prices or under :—London, 
£890,665 ; in Greece, £84,092 
Bills receivable — London, 
Paris, and in transit 
Bills discounted viz.:—Com- 
mercial, £552,275; pro- 
prietors’ and agrarian, 
£635,518 vows, scistets sie waleae 
Advances on securities .... 
Loans and current accounts, 
£1,379,602; other assets— 
including outstanding ad- 
vices, exchange contracts, 
letters of credit, documen- 
tary credits, and other 
advances, £!,139.464 ...... 
Greek Consortium account— 
Amounts to be collected on 
joint account with other 
banks on behalf of the 
Greek Government in con- 
nection with the provision- 
ing of Greece, £113,383; 
less outstanding liabilities, 
£94,247 
Islands Provisioning account 
—Amounts to be coliected 
on joint account with other 
banks on behalf of the 
Greek Government in con- 
nection with the provision- 
ing of the Greek Islands, 
£128,F31; Jess outstanding 
lisbilities, £13,988 
Current accounts secured by 
mortgages ........0- dwieelvie 
Advances on mortgages .... 
Mortgaged property taken 
possession of ........ FICC 
Freehold bank premises at 
Athens, Corfu, Cephalonia, 
Patras, Pirseus, Zante, and 
Alexandria, and bank fur- 
niture 


6,557,284 


steeee 


4,384,648 
123,034 
8,005 


30,730 


er 


11,977,231 


- Frs. 60,000,000 


Head Office: BASLE 
Branches: GENEVA & ZURICH. 


- = = = = Frs. 22,000,000 


Every description of Banking Business transacted. 


£ 


327,272: 
300.955: 
260,000" 


576,216 
974,757" 


259,399" 


615,593. 
2,736,631 


5,519,066- 


19,136 


114,543: 


33,196- 
124,346 


19,583- 


95,938 
11,977,231 


BANQUE COMMERCIALE DE BALE 


paras 


FIRST NATIONAL BANK, Minneapolis, Minn. 


F, M. PRINCE, Chairman of the Executive Committee, 


Cc. T. JAFFRAY, President. 


Capital Stock .... 


F. A. CHAMBERLAIN, Chairman of the Board. 


S. H. BEZOIER, Cashier. 


cece eeee 


Surplus and Undivided Profits .... 


Deposits 


Cri eeee e 


Cash on hand and due from bans 


Bonds and Securities __.... sss 
Advances (Loans and Discounts) 


London Agents: LONDON JOINT CITY & MIDL 
NATIONAL PROVINCIAL & UNI 


ae eeee 


.... §9,000,000.00 
... 6,313,970.71 
.... 65,822,871.15 
ws 24,703, 166.72 
4,954,865.74 
.. 68,213,737.60 


AND BANK, LIMITED. 
ON BANK OF ENGLAND, LIMITED. 


Every description of Banking Business Transacted. 
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— AKTIEBOLAGET 
MALAREPROVINSERNAS 
BANK 


ESTABLISHED 1847. 


Head Office: STOCKHOLM. 


About 100 Branches in Stockholm and the Provinces. 


Codes: LIEBER’S. 
A BC, 5th Edition. 


Telegraphic Address: 
MALAREBANK. 


PAID-UP CAPITAL: 
S.W. K.R. 35,900,000 


RESERVE FUNDS: 
5.W. K.R. 31,343,000 


London Correspondents: 
The BRITISH BANK OF NORTHERN COMMERCE, Ltd. 


C. J. HAMBRO & SON. BARCLAYS BANK, LTD. 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


BANCO. 
eet itae DEL| 
— PARAGUAY: 


ESTABLISHED 1890. 


Head Office : 
ASUNCION (PARAGUAY). 


Branch Offices : 


CONCEPCION, ENCARNACION, 
PILAR, PARAGUARI, VILLARRICA. 


Capital wholly paid up $°/,25,000,000 
$°/,15,000,000 


Reserves*= “s"2-_- 


General Banking Business. Drafts, Letters of Credit 
and Telegraphic Transfers on principal cities of Europe, 
U.S.A., Argentine Republic, Brazil, Chile and Uruguay. 
Collection and Negotiation of Bills, Documents, &c. 
Accounts Current opened. Interest allowed on Savings 
and Deposits at call or for fixed periods. 


THE 


CHASE NATIONAL BANK 


of the City of New York, 
57, Broadway. 


Capital - - a e - $15,000,000 
Surplus and Profits ~ - $22,667,000 


Deposits (June 30th, 1920) - - 


Officers. 
A. BARTON HEPBURN, Chiirman of the Advisory Board. 
ALBERT H. WIGGIN, Chairman of the Board of Directors. 
EUGENE Y. R. THAYER, President. 
GERHARD M. Daut, Vice-President. 


REEVE ScuLeEy, Vice-President. 
ALFRED C, ANDREWS, Cashier. 


SamvuEL H. Mriiuer, Vice-President, 
Epwarp R. TINKER, Vice-President. 
Car J. Scumipnarp, Vice-President. 


Directors. 


A. BARTON HEPBURN. 
HENRY W. CANNON. NEWCOMB CARLTON. 
ALBERT H. WIGGIN. FREDERICK H. ECKER. 
JOHN J. MITCHELL. EUGENE V. R. THAYER: 
Guy E. TRIPP. CARL J. SCHMIDLAPP. 
JAMES N. HILL. GERHARD M. DAHL, 
DANIEL C. JACKLING. _ ANDREW FLETCHER. 
CHARLES M. SCHWAB. WILLIAM B. THOMPSON.. 
SAMUEL H. MILLER. REEVE SCHLEY. 
EDWARD R. TINKER. KENNETH F. WOOD. 
EDWARD T, NICHOLS. H. WENDELL ENDICOTT. 

WILLIAM M. WOopD, 


ACCOUNTS RECEIVED FROM 
Banks, Bankers, Corporations, Firms or Individuals on favourable 
terms; drafts and letters of credit issued; documentary bills 
negotiated and banking business transacted in all parts of the 
world. We invite correspondence. 


Through its Trust Department, the Bank offers facilities as Trustee 

under “Corporate Mortgages and Indentures of Trust; Depositary 

under re-organization and other agreements ; Custodian of securities 

and Fiscal Agent for Corporations and individual! s; Executor under 

aes and Trustee under Testamentary Trusts ; Trustee under Life 
rusts. 


LEU & CO.’S BANK, 


LIMITED. 


ZURICH 


: : §«©6h Switzerland. 


ESTABLISHED 1755. 


Paid-up Capital- - 
Fr. 52,600,000. 
Reserve Funds = - t 600,000 


SE RI PU ER 


Affiliated Banks: 
BANQUE COMMERCIALE DE BERNE. 


BANQUE COMMERCIALE DE SOLEURE. 
BANK OF ST. GALL. 


BANKING BUSINESS OF EVERY 


DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 


Banking 
Number. 


pp eel) ] 


THE ECONOMIST. 


[October 23, 1920. 


Prorit AND Loss Account, 


Prorit AND Loss Account. 


Dr. Cr. £ Dr. £ Cr. £ 

Charges on management for Gross profits, after making Charges at head office and | Balance brought forward .. 323,751 
the year, includi g sala- provision for bad and branches, including rent | Gross profit, after providing 
ries, pensions, directors’ doubtful debts and depre- and'taxés S57 92h. cee 586,332, forbad and doubtful debts 1,091,906 
fees, income-tax, and Glatione. era asce oe 424,866 | Interim dividends .......... 108,( 00 | 
other taxes and charges . 184,348 Balance carried down ...... 721,325 | 

Interest on deposits and ——— ———— 
current accounts ........ 193,224 1,415,657 | 1,415,657 

Rebate on bills discounted 
NOt Ade Fas ss hese 8,005 | 

Net profit carried down .... 39,289 | ee pe 

424,866 424,866 

Interim dividend for 1919, at Net profit brought down.... 39,289 | LONDON AND GENERAL TRADE BANK 
3s per Vee free of income ; Balance brought forward 
tax, paid Sept. 23, 1919. . 14,567; from last account ...... Ae 11,008 5 = imi 

Reserve fund (addition to : : lr (Late London, Sing apor e, and Java Bank, Limited.) 
bee TuNnG) ese nee eee 5,000 . 

Final dividend at 7s per BALANCE-SHEET—December 31, 1919. 
share, together with a } 

; LIABILITIES, £ ASSETS. £ 
bonus of la per share, both Issued capital— Cash at bankers and in hand 
free of income-tax, payable . 
if a May 12, 5,0CO A shares, fully paid.... 50,000 or at call in London ard the 
one idee ee 2,000 B shares, £5 paid 10,000} East 74,803 
1920, £19,423; balanced snares, paid ...... | BASU cee eceeeseresccarve eeees ‘ 
carried forward, £11 3U7 20,730 Amount due on deposit, cur- Investmen's at book cost...... 139,988 
y : ai eal yent, and other accounts.... 191,456} Loans to customers, bills dis- 
50,297 50,297 Reserve BECOUNT. «.7.<se ee calen - 15,000 coun'‘ed, and other sums due 
: ”" | Net profit— #0 the bank ©. .....00+ eevee 62,442 
Balance brought forward, 
£2,217; profit for the year, 
£8,560 Bie apoiacetalpiointe (suche wet cceiete 10,777 
NATIONAL CITY BANK OF NEW YORK. 277,233 277,233 
BALANCE-SHEET—June 30, 1920. ProFit AND Loss Account, 
LIABILITIFS. $ ASSETS. $ Dr. £ Cr. 

Capital, surplus and undi- Cash on hand, in Federal Interest on deposits .........- 653} Bank charges, interest, and 
vided profits .......... 83,834,921 | Reserve Bank and due Rent, rates, and general ex- other receipts for the year.. 15,197 

Deposits oy saliesva eon eite 799,489,831 from banks and bankers POMSOB sis, «ciate toe sasmerapeit ere ers 4,881 

Reserved for taxes and and United States Directors’ fees, salaries, and 
interest accrued ...... 3,864,163 Tre@asurer tn. cee ce tee 305,405,185 WARES OL SAL -..n <0 cle sate Rn © 1,103} 

Unearned discount...... 5,500,693 | Acceptances of other Balance, being net profit .... 8,560 

Gironlation.s. sae eee 1,362,930 DANES... occactraemens 22,563,092 ———_ | —_— 

Due to Federal Reserve United States Treasury 15,197 15,197 
Bank oe cst iret ecths 83,602,631 eertificates .;ctieeneic 19,243,000 ; 

Other bank acceptances Loans and discounts . 617,241,653 | Proposed dividend at 7& per Balance from last year ...... 2,217 
and foreign bills sold United States bonds and gent.,Jes tax’+ s4.tae res 3,150; Profit for the year brought 
with our endorsement.. 31,691.813 other bonds & securities 38,446,633 | Add to reserve account ...... 5,000 downer 2. hoe eM satus 8,560 

Acceptances, cash letters Stock in Federal Reserve Balance carried forward...... 2,627 
of credit and travellers’ Bank? Anuacee. Feces 1,800,000 ———— — 
CHEQUES dap cece cree 64,348,047 | Banking house.......... 5,000,000 10,777! 10,777 

Bonds borrowed ........ 3,333,200 | Due from branches 3,027,920 

Other liabilities ........ 2,526,350 | Customers’ liability ac- 

count of acceptances. . 60,852,980 
Otherassets: .....0..0..¢ 3,774,116 Se 
1,077,354,579 1,077,354,579 
LONDON AND BRAZILIAN BANK, LIMITED. 
BALANCE-SHEET—January 31, 1920. 
LONDON AND RIVER PLATE BANK, LIMITED. Taner £ ASSETS. £ 
Capital — Specie and cash at head office 

BALANCE-SHEET—September 30, 1919, 150,000 shares of £20 each, and Dranches, «eneseete eee 6,558,994 

SLOMPRIALUDeetererepine ets 1,5€0,000 | Bills receivable.............. 3,179,492 

: LIABILITIES, ASSETS. £ Reserve fund-...seensedmeet 1,500,000 | Bills discounted, loans, &c...10,192,0°90 

Capital, 120,000 shares of £25 Cash on hand, at bankers, -|Gurrent accounts and Cash and remittances in tran- 
each, £15 paid san. onsen: 1,800,000 and at branches.......... 16,528,989 deposits in currency at situs Go. ole ee eee 970,213 

Reserve £0) ss sieecie ante cle <'s 2,100,000} Bills receivable, bills dis- Branched, eee on 12.650,698| Bills for collection, as per 

Acceptances—account counted, advances, securi- Current accounts and de- : contra. 5.2... near ener 5,466,581 
branches ..........++.++; 2,585,422| ties, &c., after deducting posits at head office ,..... 390,261 | Bank premises at head office 

Acceptances — customers’ provision for contingencies 30,817,313 | ping paAyableten. on a.tcr douene 3,282,849 | and branches.............- 273,187 
drafts under merchandise Bills receivable on London Agents and sundry accounts 1,129,858! Furniture at head office and 
OTOCIUE EOS Soe cn coe oe 1,524,015 and Continent not yet liqui- Bills Mor! ‘collectionuon "ac: Branches. «case ee 20,309 

Bills advised—drafts in tran- | dated in consequence of count of customers .....<.. 5,466,581 
SLC Benda az eisai rao 2,150,731 the: war’. ce 1. hee 90,341 Profit and loss, £845,619 , : 

Current accounts, &c., and Bills for collection... pig 5,972,716 less dividend (interim) paid 
deposits in currency at Bank premises, including 4" 1 
ranches is. cset ete ce 36,071,239; furniture .... i eae 424,498 ko July $1, 1912, £105,000 a eek ee 

Current accounts and de- 5 26,660,866 
posits at head office ...... 752,252 | 26,660,566 ; 

Monte Video branch — | . 

Loeal currency emission 9,678 | PROFIT: AND Li088 AGOGUNT. 

Bills for collection on ac- Dr £ Gu £ 
prunes ober a tin in Charges at head office and Balance brought forward .... 482,558 
CONS ca oceienctte tee 5,972,716 1920, after 

Rebutalot iat teonebila branches)... ves. cane 412,506| Profit to Jan. 31, 1920, afte 
: t d ie Aan 96,479 Taxes at home and abroad 38206; providing for rebate of 

Proiit and jioea accauek acneie ee Dividend (interim) for the intensas on bale 
eran ake yee Lid See enon ti 105,000: ful dele axa mua Ee 

53,783,857 | 53,783,8 7 | Balunce carried forward 740,619 
Contingent liability on bills guaranteed, £792, of which £731 has since run off. 1,296,331 1,296,331 
| 
Telegrams: “ Easportico, London."’ Telephone : Avenue 3650. 


EASTERN EXP 


5, 
AND AT 


ORT Co., LTD., 


LLOYD’S AWENUE, LONDON, E.C.3, Eng., 


NEW YORK. 


LRON AND SEE Ena 


Pig Iron, Plates, 
Hematite, | Sheets, 
Bars, Rails, 
Rods, | Tubes, 
Angles, | Hoops, 
Joists, Wire, 
Channels, Nailroads, 
Tees, | Nails, 


Bamboo- Pianished Sheets, 
Milano- | - Tinned Sheets, 
File- | Galv. Sheets, 
Spring- Blackplates, 
Strip and | Tinplates, 

Shovel Steel, Terneplates, 

C. A. Sheets, | Zinc. Sheets, 
P.C.R. & C.A. Sheets, | &c. 


SPECIFICATIONS SUITABLE FOR ALL MARKETS. 
Weekly C.1.F. Price List and Market Report maiied to approved connections. 


Brands : * Mikasa,’ * Khaki,’ 


*Three Rab sits,’ *All Clear.’ 
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! 


THU 
‘au 


; 


BANK of ATHENS 


ITH its offices in all the principal 

towns in Greece, Smyrna, Egypt, 
Cyprus, Crete, and in Constantinople, 
the Bank extends Exceptional Facilities 
for Export and Import Trade between 
Great Britain and. the Near East 
generally, and invites enquiries and 
correspondence relating thereto. | 


PAID-UP CAPITAL 


£1,920,000 
fe Drseo5t 


HEAD OFFICE ATHENS | 


ee ee | 


LONDON OFFICE 
22 FENCHURCH STREET, E.C.3 


MANCHESTER 
Portico Building: 57 Mosley Street 


Bank Manager 


| or Friends introduced by them. 
cent. per annum, credited annually in first week in January, is 


| under £20. 
| the opening lodgment must not be less than £10, nor the minimum 


FREDRIKSSTAD| 
PRIVATBANK 


Fredriksstad 


(NORWAY). 


Established 1891, 


Capital and Surplus, 
about Kr. 23,000,000.00 


General 
Banking 
Business 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD, 


Branches : 


Harrods 


LONDON. 
= is Reued and Fully Paid 


£4,915,000 


Reserve Fund 


£1,282,670 


DIRECTORS 
F. H. HARVEY-SAMUEL. 
EDGAR COHEN. 

H. K. NEWTON, O.B.5., M.P. 
FRANK R. CHITHAM. 

ALLAN HEPWORTH. 


LTD 


Authorised Capital 


£5,500,000 


SIR ALFRED J. NEWTON, 
BART., Chairman. 
SIR WOODMAN BURBIDGE, 
BART., C.B.E., 
Managing Director. 


ALLAN HEPWORTH. 
R. H. GRIFFITH. 
EF, W. ATKINSON. 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders ‘and Customers 
Interest at the rate of 24 per 


Chief Accountant 
Secretary 


allowed upon the minimum monthly balance, provided it is not 
No commission charged for keeping Accounts, but 


balance less than £5. 


Deposits are received at interest. Amounts up to £500 at seven 


| days’ notice of withdrawal; sums in excess of that figure are sub- 


ject to special arrangement as to notice, 

Interest is allowed. from date of deposit to date upon which 
withdrawal notice expires, and is added half-yearly, viz., June 
30th and December 3lst. 


The Directors reserve to themselves the power to return Deposits 


| or change the rate of Interest. 


Country and Foreign Drafts, Dividends, Coupons, Annuities, 


| Pensions, etc., received and placed to credit. Drafts, Circular 


Notes and Letters of Credit obtained. 


American and Canadian Express cheques cashed and Foreign 
money exchanged. 


Head Office: BROMPTON ROAD, LONDON, S.W.1 


BANCO 
DE BARCELONA 


Established 1844. 


CAPITAL-Pesetas 50,000,000. 
RESERVES 25,000,000. 


39 


HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 


Telegraphic Address: BARCINO. 


Address : 

No.1 3, Paseo de Gracia 
No.2 11, Calle Ancha 
No.3 32, Ronda San Pedro 


Telegraphic Address 
BARCIBANCO 
BARCIANCHA 
BARCIRONDA 


Current Accounts—Loans—Deposits— 
Buyinc anp SELLING oF Stock anD Every 
Description oF BANKING OPERATIONS. 


CORRESPONDENTS THROUGHOUT THE WORLD. 


Strong Rooms with Compartments to Let. 
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SOCIETE BELGE DE CREDIT INDUSTRIEL ET|SOCIETE GENERALE DE CREDIT INDUSTRIEL 


COMMERCIAL ET DE DEPOTS. ET COMMERCIAL. 
BaLANCE-SH®ET—December 3}, 1919. 
LIABILITIES. Francs. ABSETS. Francs. nee of profit and loss for 1919 amounts to 
Subscribed capital ........ 20,000 000 | Uncalled capita! ........ .. aszo00 | he balance P 919 
Statutory rese ve.......... 1 243, 91] Premises..... eistaicecn anes 1,000 000 . i j 1 
Apecial reserve ........... ROU, Can Mics .scescicres desk 147 3,604 | 178,347, which the board at the general meeting in Paris 
Deposit acc unts.......... 17,682,484 | German administration .. 32,510 - 4 “ F 
Current accounts.......... 29 eS ATAN Couponawesseeet. wea tet aes 1297205 | on March 16th, appropriated as follows: (i.) interim 
penct tis lates otpraleinlaravetete 1,039,331 | Bills discounted ...... M% Poeonee Ke id 
rofit and 1osS ..c...01sc0s0 462,255 | loans and advances ..... - 11,718,543 He) id i ovember, 1919, On paid-u: 
"| Other assets .....+00 site 1 tag%e¢ | dividend of 4 per cent., paid in N error? P P 
69,939,795 69,939,795 | Capital, viz., 5f on 184,321 shares (125f paid up), and 2of on 


15,679 fully-paid shares, £49,407—£,128,939; (ii-) 10 per 
MITSUBISHI BANK, LIMITED. 


BALANCE-SHEET—December 31, 1919. cent. to the board, £12,894—£116,045 ; (iii.) final dividend 

LIABILITIES. Yen AfSETS. Yen. Boletos 
Capital £0605; «se .. 50,000,000] Uncalled capital .......... 20,000,070 | of 12f per share on 200,000 shares, £96,000—£20,045 ; (iv-) 
DS HOSIES) cute <isleiece +, 255,091,556) AAGVENCEB sae. hace veut cee ss 166,956 386 a 2 . 
Bills payable ..... : wan 1774.51 TcOverdraiign ese ccceeeeen -» 14,050,756 | income-tax on dividends, 47,053—4 12,392; amount carried 
Foreign bills Sold, ose 691,701 | Bills ene descdodnon ese) wate i f q 
Due to other banks........ 1,C03,620) Foreign bills bought ...... 9,423,897 —_ - transfer to extraordinar 
Guarantees ....... -sesese 21.070,675| Interest- bearing foreign from 1918, £98,845 &i 11,2373 y 
Interest accrued ~n deposits 1,730,861 biG Fs rssa ctdccis hen 1,373,°89 en ; ; 

Rebate on bills discounte1 : Due from‘o'her banks "1. 7'2o2'203 | Teserve fund, £,89,000 ; balance to be carried forward to new 
MOUVOUAAUG: sce ener sree 490,452; Guarantees, as per contra 21,070,676 suze : ra 
Net profit for the three , Government bonds........ 14,792,731 account, 431,237: Dividends, I9glg+ on 184,321 shares (125f 

thsepceee. ecceceseeee 1,621,549) Other bond a iti ,956, : 
sae | Real estates vss sts 'agla2 | Paid up), 13.60 per cent., free of French tax; on 15,579 
New building........ feraielers 846,705 : 
Provisional payment ...... 195,0:0 | shares, fully paid, 6.40 per cent., free of French tax. 
Call loans}. cinseeiss eocitien 2,4 0,000 
j te} 
EE Poona ihn ge oF var Pai a BALANCE-SHEET—December 31, 1919. 
312,927,771 " 27,771 
yr arti LIABILTEES. £ ASSETS. £ 
Deposit accounts .........+ 4,123,952 bash in hen’ Bb son eet ne 
7 Cupvrent accounts . ........ 15,227.294 ue from other ban s. ae 
: SOCIETE GENERALE. Fixed deposits. ..ccccc.csc06 1,722,431} Coupons for collection... SA 250,638 
(Pour Favoriser le Développement du Commerce et de | Acceptance guaranteed.... 80,200] Bills receivable, ‘‘ Bons de 
!’Industrie en France ) Acceptancescovere by cash 312 la Défense Nationale” .. 18,123,570 
: Foreign exchange business Current accounts .......... 1,2 2169 
BALANCE-SHEET— December 31, 1919. guaranteed J...cl.c0esese 2,163519| Advances (guaranteed)...... 1,197,933 
LIABILIMES, Francs. ASSETS. Francs. Unclaimed interest and divi- Acceptances guaranteed ... 80,200 
Oanitaliiawacteccsi cee .- 500 000,000 | Cash in hand and at bank 286,791,389 GON OB Wee esos canes ceeeen 4,637| Foreign exchange business 
FRESET VG: cis cic cons sasicceocte -  £0704.856| Bi-ls receivable .......... 2,798.922,966 | Transitory and sundry guaranteed. s..22 ee eeeeear 2,163,519 
Drawing accounts ........ 919,315,304 | Coupons for colleetion .. 35,35',027 ACCOUNES) Aiaop cc/tsieiciees's 11 935,770| Payments made on account 
Deposit accounts ........ 247,512,200 | Short loans .........c.06 5 $.810;828)1 Rebate sche. ooeieaicits omic 5 100 447 o interest and dividends 
Bills payable ............ 66779,783| Loams on seearity ........ 321,161085 , Reserve fund ............+. 1,040,000 for 19}9 scenes 3 44,180 
Current accounts ........ 3,054,339,56" | Current accounts ........ 986,439,410 | Capital subscribed.......... 4,000.000| Transitory accounts....... =" 2491696 
Interest and divideuds .. 1,466,408 | Investments ........ «eee  68,935.204 | Brought forward from 1918.. 98,845| Investments ...........020. 981.353 
Profit'and lossesaece eerie ae 22,251,888) Gyndientes wactecs csececns 49,136,°50 | Profit and loss account for Shares of affiliated societies 1,077,123 . 
Premises, &. ........ seee 56.422.039 SIS: Ca eosccieate veseecesece 178,347) Bank premises, (ascenesemete 167,C00 
Uncailled capital.......... 250000,000 Uncalled capital .......,., 2,755,.05 
4,862, 169,999 4,862,169,999 29,675,754 29,675,754 


AMERICAN EXPRESS COMPANY 


65, Broadway New York 


BANKING IN ALL ITS BRANCHES. 


Deposit and current accounts, foreign exchange, letters of credit and travellers’ cheques, cable and 
postal remittances, securities, Commercial Letters of Credit, and any other approved banking facility. 


Through the interlocking services of its Banking, Shipping and Foreign 
Trade Departments, the American Express Company offers unique facilities to 
traders, both importers and exporters, in every country throughout the world. 


Offices throughout Europe, North and South America, North Africa and the East, each one thoroughly 
equipped to transact every detail of business connected with Banking, Shipping and Foreign Trade. 


10,000 foreign Banking and 30,000 Agents in 
Shipping Correspondents. the United States. 


| LONDON: | 
84, QUEEN STREET, E.C.4. 6, HAYMARKET, S.W.1. 
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THE COLONIAL BANK 


ESTABLISHED IN 1836. 
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Sanctioned by Roval Charter and under the Authority of Parliament 
SS 


Authorised Capital < 
Subscribed Capital s 
Paid-up Capital (to date) 
Reserve Fund : 


. £5,000,000 
£35,000,000 
£900,000 
£375,000 


Directors : 
CHARLES FREDERICK WOOD, Esoq., Chairman. 
e CYRIL GURNEY, Esoq., Deputy-Chairman. 


CottIn ALGERNON CAMPBELL, 
Esq. 

GEORGE CyriL CassELs, Esoq., 

DouGLas CUNNINGHAM, Esgq., 

Tuomas Du Butsson, Esq, 

GicBFrrTt W. Fox, Eso. 

Sh a GOULDING, Barrt., 


Sir HERBERT HAMBLING, 

OLivEerR V. G. Hoare, Esq. 

ARTHUR JOHN McConneE Lt, Esq, 

ROBERT RUTHERFORD, Eso. 

CoLONEL CHAS. W. SoFER 
WHITBURN. 


Auditor: 
A. E. CUTFORTH, Esq, F.C.A. (Messrs. DELOITTE, PLENDER, GRIFFITHS & CO.) 
Joint General Managers: CHARLES H. Hewett, E. Hystop BELu, 
Secretary: J. D. Rack. 


Head Office : 
City B:anch: 


29, Gracechurch Street, London, E.C. 3, 
30, Gracechurch Street, London, E.C. 3, 


MANCHESTER: 21, York Street. NEW YORK: 22, William Street. 


LIVERPOOL ; 25, Castle Street. 
WEST INDIES. 


ANTIGUA—St. John’s. 

BARBADOS—Bridgetown, 
Speightstown, 

DOMINICA—Roseau. 

GRENADA—St_ George’s. Grenville, 
riacou (Grenadines), 

JAMAICA— 


Kingston. Annotto Bay. Browns Town. 
Falmouth. L nstead. Lucea Montego 
Bay. Morant Bay. Port Antonio. 
Port Maria. Port Morant. Savanna- 
la-Mar. St. Ann’s Bay. 

ST. KITTS—Basseterre. 

ST. LUCIA—Castries. 

ST. VINCENT—Kingstown. 

TOBAGO—Scarborough. 

TRINIDAD— 


HULL: 59, Whitefriargate. 
BRITISH GUIANA. 
DEMERARA—Georgetown, ~ 
ahaica, Mahaicony. 
BERBICE—New Amsterdam. 
ESSEQUIBO—Henrietta, Suddie. 
WEST AFRICA. 
GAMBIA—Bathurst. 
GOLD COAST—Accra. 
Winnebah. 
Koforidua. 


Seccondee, 


Nswam. 


NIGERIA— 
Ibadan, 
Jos. Onits 
Kano. Port 
Lagos. Zaria, 

SIERRA LEONE—Freetown. 

SENEGAL—Dakar (Agency). 


Harcourt. 


Port of Spain. San Fernando. 
Prin:es Town. Sangre Grande. 


GENERAL BANKING BUSINESS CONDUCTED, 


Current Accounts are opened by the Bank in London and atits Branches, 
Interest is allowed on Daily Balances in London, Deposits are received 
by the Bank in London and at its Branches subject to notice of 
withdrawal or special arrangement. Colonial and Foreign Exchange.— 
The Bank issues Letters of Credit, Drafts on Demand, Telegraphic 
Transfers, negotiates approved Bills of Exchange, receives Bills for 
Collection, buys Foreign Coupons. Imports and Exports.—The Bank 
offers special facilities for financing essential Imports and Exports. 


SHAWMUT BANK 


OF BOSTON, 
BOSTON, MASSACHUSETTS, ..U.S.A. 
Capital - ~- - _- $10,000,000 


Surplus & Undivided Brofta over $12,000,000 


Correspondents in all large cities in the United 
States of America. 
Transacts a general Foreign and Domestic Banking 
Business. 
Issues Commercial Letters of Credit and Travellers’ 
Letters of Credit. 
Buys and sells Foreign Exchange. 
Discounts Acceptances. 
Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


London Agents: 

London Joint City and Midland Bank, Ltd. 
Barclay's Bank, Ltd. Lloyds Bank, Ltd, 
Guaranty Trust Co. of New York. 
EE 2 


THE UNION BANK OF 
AUSTRALIA. timites 


Established 1837. Incorporated 1880. 


AUTHORISED AND ISSUED CAPITAL $7,500,000 

Paid-up Capital, £2,500,000 

Reserve Fund, ” £2/630,000 | Together £5,130,000 
Reserve Liability of Proprietors... 5,000,000 


Total issued Capital and Reserves’... £10,130,000 


DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 


The Rt. Hon. LORD CARMICHAEL, SOMERVILLE R. LIVINGSTONE- 
G.C.8.I. LEARMONTH, Esq. 

The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Esq. 
CHICHESTER. 


ROBERT C. NESBITT, Esq. 
JOHN DENNISTOUN, Esq. FREDERICK G. PARBURY, Esq. 
HUGH D. FLOWER, Esq. 


The Hon. EDMUND W. PARKER, 
The Rt. Hon. 


Sir WESTBY B, PERCEVAL, 
LORD HILLINGDON. K.C.M.G, 


HEAD OFFICE: 
71 Gornhill, London, E.C. 3. 


Manager—W. J. Essame, Assistant Manager—W. A. Latina, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA we ae oe 42 
» SOUTH AUSTRALIA as 14 
» NEW SOUTH WALES oe 38 
» WESTERN AUSTRALIA .. 21 
» QUEENSLAND oo oe 19 
» TASMANIA ve ee ee 3 
» NEW ZEALAND ee es 45 

182 


Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 

Commercial and Circular Travelling Credits issued—available throughout 
the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
er sent for collection. 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


DISCONTO- 
MAATSCHAPPIJ 


BANKERS, 


ROTTERDAM. 


“DISCO. 


TeleZraphic Address : 


FI. 6,000,000 
FI. 1,700,000 


Paid-up Gapital - - 
Reserves - - - - 


COMMERCIAL CREDITS. COLLECTIONS. 

PURCHASE AND SALE OF FOREIGN BILLS. 

LETTERS OF CREDIT ON THE PRINCIPAL 
TOWNS OF THE WORLD. 


PURCHASE AND SALE OF STOCKS AND 
COUPONS. 
DEPOSITS FOR SHORT AND LONG PERIODS. 
SAFE DEPOSIT. 


London Bankers: 
London Joint City and Midland Bank Ltd. 
Overseas Branch, 65 & 66 Old Broad Street, E.C.2. 
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SUMITOMO BANK, LIMITED. ProriT AND Loss Account. 
BALANCE-SHEET— December 31, 1919. Dr. £ Cr. £ 
General expenses and taxes.. 596,731 | Balance from1918............ 56,059 
LIABILITIES, Yen. ASSETS. Yen. Depreciation of and reserves DISGCOUN TA cincieiesime cleats tated OG oer 
Deposits .occcse. se ecswe . 348,359,110 | Loans, bills discounted, and against securities, syndi- Interest ...... seeeeeee seeeee 199,980 
Exchange sold . sese 8,259,584 exchange purchased .... 347,703,340 cates and permanent in- Conimissions (jos. on. ene eee -. 336,187 
Bills payable 2 F.ccccccuene 1,398,274 | Customers’ liability on VESEDIONGR Mie ictals nics sales os 2 122,530 | Coupons and foreign moneys 55,030 
Kixchange adjustment 2,027,076 foreign credits, accept- Provision for bad and 
Foreign credits,acceptances ances and guarantees .... 116,145,362 doubtful debts (less return 
and guaramtees.. ...... 116,145,362| Account with the Postal of amounts previously writ- 
Due to other banks..,,.... 25,593,162 Transfer Savimgs Office.. 1,318,922 ten off), and writing down 
Due to foreign banks ...... 3,173,266 | Government bonds ....... 30 313,084 furniture, &c.......... coeee RES) 
Onll money SA, oa se ca 2,950,000 | Foreign Treasury bills .... 8,310,652 | Net profit available.......... 581,094 
Foreign bills re-discounted 5,075,096 | Municipal and other securi- ed y ——— 
Rebate on bills not yet due 1,496,254]  tieS........eee. seseeeee 6,149,922 1,352,554 1,352,354 
Interest accrued on deposits 3,514,697| Due from other banks 5,307,761 
Catal cc cces wacee ace eere 30,600,000 | Due from foreign banks.. 1,132,212 
FOROTVO@RUNA Gani cecwaceesm 5,300 000, Bank premisesand furniture 3, 852,880 
Reserve for doubtful debts 900,000 | Real estates *...........-+ 8,500 
Pension reserve ........+ 150,000} Foreign aime ai Be ABOGC : 725,677 
Dividends unpaid.......... 1,542 | Capitaftunpaid ............ ,750, 
Balance preach forward ; Money at call and at short YOKOHAMA SPECIE BANK, LIMITED. 
from last half-year ...... 737,039 NOtICe ; . 5 5EIEHK is. ee eeeee 5,170,904 
Net profit for half-year . 2,755,857 | Cash in hand u.o.sse++0++, 28,647,103 BALANCE-SHHET—December 31, 1919. 
557,836,319 557,856,319 LIABILITIES, ASSETS. ¥ 
Prorit AND Loss Account. , Yen. en. 
Capitale 3.4. cece ceieaees 6 100,000,000 | Capital unpaid..... ave Doe ++ 59,000,900 
Dr. Yen. Cr. Yen. | Reserve fund .............. 28,000,000 | Cash account :— Yen. 
Reserve f0nd....scscccscee 1,200,000 | Balance brought forward Reserve for doubtful debts 2,506,200! Inhand...... 49,968,325 
DiIVIGONGSy wets acceee teens 1,050,0C0 from last half-year ...... 737,039 | Notes in circulation ...... 15, 153, 9915 At bankers 89,576,578 
Reserve for doubtful debts 1,000,000} Reserve for doubtful debts 900,000 | Deposits (current, fixed, &¢.) 529, 401,074 ———- 139,544,903 
Pension reserve ... ...... 450,000| Pension reserve .. ....... 150,000 | Bills payable, bills redis- Investments in public se- 
Bonus soc. ter os cence ecg 70,000 | Net profit for the half-year 2,755,857 counted, acceptances, and curities and debentures.. 150,936,3€6 
Balance carried forward to ; other sums due by the Bills discounted, loans, ad- 
next half-year ....... arc 772,896 DADE [s.5's « Solaste <clateaniee ec 767,429,114 VALCEB, GC, 2. = «aainisceals 336,987,268 
—— ———— | Dividends unclaimed ...... 9,242| Bills receivable and other 
4,542,896 4,542,896 | Balance of profit and loss sums due to the bank.... 784,050,107 
brought forwand from last Bullion and foreign money 10,882,292 
: HOCOUN EG aa t.« oh ppraeewee 3,776,835| Bank*s premises, properties, 
Net profit for the past half- furniture, &c. ....620e000. 4,181,004 
GOAL acs s ccc ambeceeon 19,305,560 : 
SWISS BANK CORPORATION. peony: ae 
BALANCE-SHEET—December 31, 1919. ProFiT AND Loss Account. 
Dr. Yen. Cr. : Yen. 
(£1 = 25 Francs.) Interests, taxes, current ex- Balance brought forward, : 
LIABILITIES. £ ASSETS. £ penses, rebate on bills June 30,1919 ...... e350 3,776,835 
Share capital .............. «=» 4,000,000 | Cash, Ges i2..0.. m.c005 coeeee 049,016 current, bad and doubtful Amount of ser profits for 
Ordinary reserve fund........ 400,000 | Banks and bankers ...... « 6,468,688 debts, bonus for officers the half - ending 
Special reserve funds........ 840,000 | Bills receivable.............. - .14,362,568 | _ and clerks, &¢...........+- 135,625,938 | December 31, ¥y919 sees «154,95149 
Pension fund. ve.nsecelans aac 132,583 {Loans at short dates on Reserve fund Penscse econ fe 16,000,000 
Fixed deposits ...........0+- 4,503,581 BEGULILIES , wie s sis ane -pe'din'se-si6 1,143,285 | Dividend—6.06 yen per old 
Current accounts, &c......... 33,416,533 | Current accounts ............ 21,722,361 share for 240,000. shares, 
Bills payable and acceptances 3,524,782 Permanent investments...... 144,141 5.75 yen per new share 
Profit..... Seis wlcisivintanele sla sisters 581,094 | Government, railway, and (1911) for 240,000 shares, 
other SCCUTIMES W021 ds bakes 1,145,480 0°75 yen per new share 
Syndicates ......s..esse-seee 153,421 (1919) for 52,000 shares.... 3,210,000 
Bank premises and other Balance carried forward to 
PIOPELUY | ee ndinsacinaeteatoee 312,903 next account........ Aone 3,872,395 asssipeastata 
47,398,573 47,398,573 158,708,333 158,708,333 


THE LONDON 
MERCHANT BANK 


LIMITED 


Subscribed Capital - - £1,500,000 Head Office: ANTWERP 

Paid-up Capital - - - 750,000 i ; re i 
ondon Agency: 

Reserve Fund - - - ~ 350,000 50 OLD BROAD STREET, E.C.2. 


F. LUBBOCK, Chairman. 


A, HARTER, Manager. 


F. POOLE, Secretary. 


Office: 


LOMBARD 


38, 


S LREE ke G3 


Clearing Agents : 
BANK OF ENGLAND: COUTTS & CO. 


Telegraphic Address: 


SS ES EE SP RD LS 


**Londomerch,’ Thread, London.” 


Subscribed Capital 


The Bank transacts every description of Banking 
Business. Billsand Documentary Bilis negotiated, 
advanced upon, or sent for collection. 
Letters of Credit, and Cable Transfers issued on 
Branches and Correspondents. 


Telegrams : 
Telephone : 


ITALO- BELGIAN 
BANK 


(Banque Italo-Belge Societe Anonyme.) 


Called and Paid-up Capital - 
Reserve and Available Surplus 


Branches: 


FRANCE—Paris. 
ARGENTINE—Buenos Aires. 


BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 


URUGUAY—Montevideo. 


Correspondents in all the Principal Places 
in South America. 


*Italbelban, Ave, London.’’ 
London Wall 1157, 1158. 


- Ld 


Fes. 50,000,000 
Fcs. 26,000,000 
Fes. 19,000,000 


CHILI—Valparaiso. 


Drafts, 
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THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 


HEAD OFFICE: - ~ 


TOKIO, JAPAN. 


CAPITAL SUBSCRIBED Yen 100,000,000. 
CAPITAL PAID UP - Yen 60,000,000. 
RESERVE FUND - =- - Yen 19,800,000. 
SPECIAL RESERVE FUND Yen 4,400,000. 


BRANCHES. 
Fuxacawa (Tokyo), Fukuoka, HirosHIMA, Kong, Kyoro, Mogt, NAGASAKI, Nagoya, 
Osaka, Osaka Nisut (Osaka), Ofaru, SHANGHAI, SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 


FOREIGN AGENTS. 


| BARCLAYS BANK, LIMITED. 


London Bankers LONDON JOINT CITY & MIDLAND BANK, LIMITED, 


NATIONAL CITY BANK OF NEW=¥ORK; 
New York ,, BANKERS’ TRUST COMPANY. 
THE CHASE NATIONAL BANK. 
{COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 
Paris : “7 28" BANQUE: DE-‘L'UNION PARISIENNE. 
Bombay _,, ows an”) NATIONAL BANK OF INDIA, LIMITED. 


Every description, of General Banking and Exchange Business transacted. 


=O AAT 


A Good Market 
SOCIETE ANONYME for the Man who 
(Established in 1863), 


wants Good Stock 
GENEVA, SWITZERLAND. 


HEN you buy all your clothing 
‘BRANCHES in Basle, Berne, La Chaux de 


needs from the House with a 
World-wide reputation—whether 
Fonds, Lausanne, Saint Gall, Vevey and 
Zurich. 


you buy in Fenchurch Street, Ludgate 
Hill, Brighton, or from any one of Hope 
Brothers’ many Branches throughout 
the country—you know that you can 
absolutely depend on the quality, style 
and value offered. 


AIA TAIT 


Paid up Capital and Reserve Funds, 
Frs. 64,200,000. 


Because you are dealing with a House 
that actually makes—in itsown factories— 
many things for men’s wear you are in- 
vesting your money to the best advantage. 


Surely Hope Brothers is your best 
market to-day for Men’s wear. 


ope Brothers 


LTo 


Banking Business -of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 
First-class Swiss Bonds bought and sold. 


Correspondence invited. 


5%. 1874. Complete Outfitters. 


Chief Establishments: 
44 & 46, Ludgate Hil, E.C.4. 
84-88, Regent Street, W.1. 


Branches throughout London and the 
Provinces. 


‘9AM 


Sli UL 


=A 
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Number. 


The Bank of Taiwan, 


(Registered in Japan, 1899.) LTD. 


Capital Subscribed - Y.60,000,000." 
Capital Paid up - Y.45,000,000." 
Reserve Funds - - Y. 9,680,000." 


e 
e 
Head Office: TAIPEH, FORMOSA. 
TOKYO OFFICE - - Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE - * 58, Old Broad Street, London, E.C.2- 
BRANCHES: 
Amoy New York 
Bangkok London 
Batavia Osaka 
Bombay Semarang 
Canton Shanghai 
Foochow Singapore 
Hankow Soerabaya 
Hongkong Swatow 
Keelung Tainan 
Kiukiang Tokyo 
Tokyo Kobe Yokohama 
Yokohama Moji Etc., ete 
kobe CORRESPONDENTS: 
. Cr COsaka Amsterdam | Manila 
fp | Antwerp | Marseilles 
Bahia Melbourne 
Bale Milan 
Berlin Monteville 
of Berne Montreal 
Barcelona Mukden 
Boulogne Nagasaki 
Brisbane Nayoya 
Brussels Paris 
Buenos Ayres Peking 
Keelung Cairo Rangoon 
; , » Calcutta Rio de Janeiro 
Taipeh Cape Town Rome 
‘ORM Chicago Rosario 
F OSA ChrsGanie Rotterdam 
Cologne Saigon 
‘ Dairen Santon 
PAC Lett C Geneva San Francisco 
Genoa Sao Paulo 
Hamburg Seattle 
ohannesburg Stockholm 
0 C EAN eens Sydney 
Lyons | Winterthur 
Madrid | Zurich, Etc, 
8 PHILIPPINE LONDON BANKERS: 


BARCLAYS BANK, LIMITED. 
LLOYDS BANK, LIMITED. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED. 


The Bank is incorporated by 


special charter of the Imperial 
Japanese Government, and is 
authorised to issue its own notes in 
Formosa, being under the special 
supervision of the Government. 
The Bank transacts General 
eave gt Banking and Foreign Exchange 
PORNEO Business, undertakes Trust Busi- 
ness, and acts as Business Agents 

for other Banks. 
Special facilities are available 

grad 
= : ; 


for Exchange Business on Japan, 
China, Dutch East Indies, the 
Straits Settlements, India and 
France, where the Bank hasspecial 
working arrangements with Cox 
and Co. (France), Ltd. 

Deposits are received for fixed 
periods on terms which may be 
ascertained on application. 
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vit Wp 
S WERSEAS TRAD 


/S LZN 
= a 
S 2 
Paid up Capital 8 Reserve Fund £4,140,000. 
LONDON, Manchester. 


Branches in Argentina, Uruguay, Brazil, Chile Paraguay, 


Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 


A 


ents throughout South America in all important centres 


where Branches are not established. 


THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital Reserve Fund over £ 24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL ‘BANK OF SCOTLAND LIMITED. 
Paid up Capital & Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 


Number. 


NK OF MONTREAL. 


(Established in 1817. 
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CAPITAL all paid up) ......__—....: $22,000,000 


REST 5: ay ox oe rae .. $22,000,000 
UNDIVIDED PROFITS _....... ae .. $1,090,440 


TOTAL ASSETS (30 April 1920) .... $571,150,138 


BOARD OF DIRECTORS: 


‘' §rr VINCENT MEREDITH, Bart., President. 
Str CHARLES GORDON, G.B.E., Vice-President. 


R. B. ANGUS, Esq. LORD SHAUGHNESSY, K.C.V.0O. C. R. HOSMER, Esq. 

H. R. DRUMMOND, Keg. D. FORBES ANGUS, Hag. WILLIAM McMASTER, Esq. 

Lr.-Cor. HERBERT MOLSON, HAROLD KENNEDY, Esa. H. W. BEAUCLERK, Esq. 
C.M.G., M.C. 

GEORGE B. FRASER, Esq. COLONEL HENRY COCKSHUTT. J. H. ASHDOWN, Ese. 


EH. W. BEATTY, Esq., K.C. 


HEAD OFFICE = = = - - MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
Branches and Agencies throughout Canada and Newfoundland; also at New York, 
Chicago, San Francisco, and Spokane in the United States; and at Mexico City. 


47 THREADNEEDLE STREET, E.C. 2, 
9 WATERLOO PLAGE, PALL MALL, S.W. 1. 


Paris Agency: BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 


London Offices | 


London Gommittee. 
Sir THOMAS SKINNER, Barr. Lr.-Con. F. R. 8. BALFOUR. 
GEORGE CYRIL CASSELS, MANAGER. 
FINANCIAL AGENTS OCF THE GOVERNMENT OF THE DOMINION OF GANADA. 


The Bank undertakes Monetary Business with all parts of the World, and with its numerous Branches offers 
exceptional facilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, Mexico and France. 


SWISS BANK CORPORATION. 


ESTABLISHED 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, NEUCHATEL, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, RORSCHACH, MORGES, VALLORBE. 


LONDON OFFICE - 438, LOTHBURY, E.C.2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W.1. 
General Manager: X. CASTELLI. 


Capital Fully Paid up - 


& 4,800,000 
Reserve Fund 2 


£& 1,320,000 


u 
u 
u 


The Corporation conducts every description of Banking and Exchange business, and 

is prepared to furnish the Mercantile and Industrial Community with all available 

information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


Agent in Great Britain for the Swiss Government Postal Cheque Service. 
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BROWN, SHIPLEY & COMPANY, 


Founpers Court, 


Lorusury, E.C. 2. 


LONDON. 


OFFICE FOR TRAVELLERS : 


ESTABLISHED 1810. 


123, Patt Matt, S.W.1. 


FOREIGN EXCHANGE. 
CABLE TRANSFERS. 


TRAVELLING CREDITS. 


INVESTMENT SECURITIES. 
COUPONS and DRAWN BONDS PURCHASED. 


DEPOSIT and CURRENT ACCOUNTS OPENED. 


COMMERCIAL CREDITS. 
FOREIGN COLLECTIONS. 


-DIVIDENDS COLLECTED. — 


AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 


PHILADELPHIA. 


4th and Chestnut Streets. 


NEW YORK 
(59, Wall Street). 


BOSTON. 


60, State Street. 


ESTABLISHED 1800. 


BALTIMORE. 
(Alexr. Brown & Sons.) 


BROWN BROTHERS & COMPANY, 


ULSTER BAN HE LIMITED. 


RESERWYVE FUNDS 


HEAD OFFICE- WARING 


STANLEY FERGUSON. | 


Secretary—M. W. Buackwoop. 
Assistant Secretary—JoHN GRAHAM, 


ESTABLISHED APRIL, 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK LIMITED. 


CAPITAL AUTHORISED A 
CAPITAL PAID UF =.. 


- se 


1836. 


ND SUBSCRIBED 


Managing Directors: 


Davin Hoy. 


Chief Cashier—Cuas. W, Patton. 
Assistant Cashier—R. M. B. Harrison. 


JOHN PaTTON. | 


£500,000} 
£700,000 | 


STREET, BELFAST. 


83,000;,000- 
—#£1,200,000- 


Ropert K. L. GaLLoway. 
Chief Accouwntant—J. WaLLacE BLAckwoop. 
Chief Inspector of Branches—W. M. FuLLERTon. 


_ Inspectors of Branches—Joun Knox Patten aND Freperick F. Hypr. Assistant Inspectors of Branches—J. D. Houston anb Henry ADAMs. 


College Green. 
DUBLIN Lower Baggot Street. 


ANTRIM 

ARDARA 

ARDEE 

ARMAGH 

ARVA 

ATHBOY 

ATHENRY 
AUGHNACLOY 
BaLLINA 
BALLINAMORE 
Batuinrosge [Antrim 
BaALLYcastLE, Co. 
BALLYCLARE 
BALLYCONNELL 


BALLYHAUNIS 
BALLYJAMESDUFF 


Ardglass 

Armoy 

Augher 

Bailieborough 

Ballinagh 

. Ballinalee 

Balliniough 

Ballintra 

Ballivor (Fair Days in 
April and October) 

Ballybay 

Ballycarry 

Ballvcastle, Co. Mayo 
(Fair Days) 


Ballygawley 
Ballyhalbert 
Ballymagauran (Fair 
Days) 

Ballymena (Markets) 
Ballynacargy (Fort- 


nightly & Fair Days) 
Ballywalter 


BALLYMENA 
BALLYMONEY 
BALLYMOTE, Co. Sligo 
BALLYNAHINCH, Co. 
BANBRIDGE {Down 
BanGor, Co. Down 
BELMULLET 
BELTURBET 
Brackrock, Co. Dublin 
BLESSINGTON 
CARRICKMACROSS 
CARRIGALLEN 
CASTLEDERG 
CASTLEPOLLARD 
CASTLEREA 
CAsTLEWELLAN 


Bangor Erris(FairDays) 

Bawnboy 

Bellaghy 

Biacklion 

Bonmahon 

Brookeborough 

Bushmills 

Carnlough 

Carrick, Co. Donegal 
(Fir Days) 

Carrickmore 

Castlebellingham 

Castlefin 

Celbridge 

Clara 

Cloghan 

Clonaslee 

Clonmellon 

Coagh 

Collinstown (Fair Days) 

Collooney (Fair Days) 

Comber 

Crossdoney (Fair Days 


Lower Camden Street. 
Ranelagh. 
Sackville Street. 


| BRANCHES. A ute bak - i 
Carlisle Circus. rumlin Road. onega 
BECEAS Gh eae w iter’ Shankill. Markets. 
CORK—88, Patrick Street. 

Cavan EDENDERRY, King’s Co. KINGSTOWN 

CLOGHER EDGEWORTHSTOWN KIRKCUBBIN 

CLONES ENNISKILLEN LARNE 

CoLERAINE FERBANE LETTERKENNY 

CooksTOWN GarvaGH, Co. Derry Limavaby 

CooTEHILL GLENNAMADDY LIMERICK 

DeEtvin,Co West Meath| GrentiEs LISBURN 

DoNAGHADEE GortIN LISNASKEA 

DonrGAL : GRANARD LONDONDERRY 

DowNnPATRICK IRVINESTOWN LONGFORD 

DRAPERSTOWN KILKENNY LURGAN 

Dromore, Co. Down KILLESHANDRA MAGHERA 

Dromore, Co. Tyrone KILLYBEGS MaGHERAFELT 

DUNDALK KILLYLEAGH MANORHAMILTON 

DUNGANNON KILMACTHOMAS Moarse 

DuUNLAVIN KILNALECK MoNAGHAN 

AGENCIES (open on Market and Fair Days). 

Crossgar in Feb., Mar., Apr., | Lanesborough 

Crossmolina (Fair Days) Aug., Sept. and Oct.) Lisbellaw ; 

Crumlin Fintona Longwood (Fair Days) 

Derrylin Fivemiletown Louisburgh 

Dervock Frankford (Fair Days) Markethill 

Donemana Frenchpark Milford 

Dromahair (Fair Days) | Wreshford Millisle 

Dromara Geesala (Fair Days) Moira ‘ 

Drumkeeran Glenarm Mountcharles (Fair 

Drumlish Grange (Fair Days) Moy Days) 

Dundrum Hillsborough(FairDays) Newcastle (Co. Down) 

Dungiven Johnstownbridge (Fair Newport 

Dunkineely Days) Newtowngore 

Dunleer (Fair Days) Kilear Newtownsaville 

Dunmurry Kilcock Omagh (Markets) 

Dunshaughlin Kilkerrin (Fait Days) Plumbridge 

Hasky Willala Pomeroy | 

Enfield Portavogie 


Enniscorthy 
Enniskillen (Belmore 
Street) (Fair Days) 
Farnaharpy (Fair Days 


Killeter (Fair Days) 
Killucan 
Kilmacrennan 

(Fair Days) 
Kiltyclogher( Fair Days) 


Ramelton 
Randalstown 
Rathangan 
Rathmolyon (April 
Annual Fair) 


Place. 
Shaftesbury Sar. 


Mountpottinger. 
York Street. 


MULLINGAR 
Naas 

NEwryY 
NEWTOWNARDS 
NEWTOWNHAMILTON 
OMAGH 
PORTADOWN 
RATHFRILAND 
SLico 
STRABANE 
TRIM 

Tuam 
TULLAMORE 
WATERFORD 
WESTPORT 
WEXFORD 


Ratoath (Fair Days) 
Riverstown (Fair Days) 
Roslea 

Saintfield (Fair Days) 
Shannon Bridge 
Sixmilebridge 
Sixmilecross 
Stewartstown 

Streete 

Summerhill 
Swanlinbar 
Swateragh . 
Taghmon (Fair Days) 


Tempo 

Thomastown (Fair 
Tobermore Days) 
Trillick 


Tullinadaly (Fair Days) 
Wellington Bridge 
(Fair Days) 
Williamstown (Fair 
Days in May and Noy.) 


The Bank has Agents in all the principal Towns in the United Kingdom, on the Continent of Europe, and in Canada, Australia, New Zealand, South Africa, the 
United States of America, South America, India, China and Japan. 


BANkinG Busine s of every description is conducted. on the usual terms at the Head Office and Branches. 


Tue MANAGING Direcrors devote their time exclusively to the affairs and business of the Bunk, the Deed of C)-Partnership requiring that they shall not be 
engaged in any other business. 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £5,500,000. 


SUBSCRIBED CAPITAL: 

Four per Gent. Guaranteed Stock ; . ; . $529,988 
‘‘A”’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 500,000 
‘'B’’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government . 250,000 
Ordinary Shares . ' : ; ; ; , 1,500,000 
Reserved Fund and Undivided Profits, $2,646,520. | 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales; Suva and Leveka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies 


ALEXANDER KAY, Manager. 


NATIONAL BANK OF INDIA. 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 28rd of March, 1866. 
Established tn Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 


Subscribed Capital " = = = £3,000,000 
Paid-up Capital - - 3 ° £1,500,000 
Reserve Fund’ - . . . ° £2,000,000 
Number of Shareholders = : 2 1,817 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 


ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chairman. 

H. CHALMERS, Esq. ROBERT MILLER, Esq. | J. N. STUART, Esq. 

SIR JOHN P. HEWETT, G.C.8.I., K.B.E.,C.1.E.| SIR CHARLES C. McLEOD. J. A. TOOMEY, Esq. 
BRANCHES: 

CALOUTTA CAWNPORE MANDALAY ZANZIBAR “ENTEBBE 

BOMBAY DELHI COLOMBO MOMBASA British | KAMPALA | Uganda 

MADRAS LAHORE KANDY NAIROBI | Kenya {po | JINJA 

KURRACHEE | TUTICORIN NEWERA ELIYA NAKURU [| Colony| 44 TANGA ) ranganvika 

CHITTAGONG | COCHIN ADEN [ADEN | KISUMU Oe | DAR-BS: bon ecese 

AMRITSAR RANGOON STEAMER POINT SALAAM Yi 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 


generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 


ONESIES SSE RS TS SG I PE ESE SS A RSE OB SSP SG SS TE 


October 23, 1920.] THE ECONOMIST. [ Baste ) 733 


BANCO DE ALAGOAS 


ESTABLISHED 1915, 


Head Office: MACEIO-JARAGUA, ALAGOAS, BRAZIL 


Capital. 
AUTHORISED .... a = : i? Reis 2,000:000$000 
SUBSCRIBED _.... ee seer, ey ne Reis 1,200:0005000 
Liabilities at June 30th, 1920 .... * 4 ix Reis 24,773:0783500 
Reserves & Undivided Profits .... Bik fe Reis 603:206680 


Deposits... os me a ae aN Reis 10,500:993$250 


Especial organization for collection of drafts and documents payable abroad. 
Issue of Letters of Credit, Checks and Cable Transfers. 
Money received at a yearly interest from 2 to 6 per cent. according to period. 


Agents and Correspondents in all parts of Brazil and principal cities of Europe and 
North and South America. 


London Correspondents—THE LONDON MERCHANT BANK LTD. 


NEDERLANDSGHE HANDEL-MAATSCHAPPIE 


(NETHERLANDS TRADING SOCIETY). 


Established by Royal Charter A.D. 1824. 


Bode 
SSS SSS SSS SSS 


Capital Paid up > . - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - -f.17,353,284 ,, “3 (£1 ,446,107) 
Extraordinary Reserve Fund  - f.22,660,000 e4, (£1,888,333) 


Head Office: AMSTERDAM. 


Branches : ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN and further Principal Ports. 


Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
SINGAPORE, PENANG, RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI and KOBE. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia and transact 
Banking Business of every description. 


LONDON CORRESPONDENTS: The National Provincial and Union Bank of England, Ltd., 
LONDON. 
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WILLIAM F. MALCOLM & CO., 


36, Leadenhall Street, LONDON, E.C. 3. 


, 
I EE 


Merchant Shippers 


FLAX, HEMP, 
JUTE G GRAIN 


( Dundee, Scotland. 


WM. F. MALCOLM & CO. - - | Bologna, Italy. 
| Petrograd, 
MALCOLM & CO. - Pskoff, Russia. 
| Reval, 
Telegraphic Address: ‘‘ MALCOLM.” 


FOR 


Note Paper 


and Envelopes 
THE BEST BRITAIN PRODUCES. 


EDWARD TOWGOOD & SONS, 


LIMITED. 
Mills: Sawston, Cambridgeshire, England. 
London Office: 45 Upper Thames Street, E.C. 


Apply to any Stationer for samples, prices and particulars. If any 
difficulty, apply direct, giving name of usual Stationer, through whom 


‘ple iae will be furnished. 


October 23, 1920.] THE ECONOMIST. ee] 735 


Number, 


AKTIEBOLAGET 


GOTEBORGS BANK 


Amalgamated with Stockholms Diskontobank. 


GOTHENBURG (Sweden), STOCKHOLM. 


Established 1847. 


67 PROVINCIAL BRANCHES. 


Telegraphic Address: “ GOTABANK.”’ 


Capital (fully paid) - - - Kr. 38,000,000 
Reserves - - - - = = » 22,000,000 


Every description of Banking and Exchange business transacted. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 


WILLIAMS DEACON’S BANK, LIMITED. 


Total Assets at S3Oth June, 1920 > 42,451,192. 


DIRECTORS. 
CAPTAIN GERARD POWYS DEWHURST, CHAIRMAN. BENJAMIN GEORGE WOOD, DEputTy-CHAIRMAN. 
PERCY ASHWORTH. JOHN WANKLYN McCONNEL. 
SIR WM. BARROTT MONTFORT BIRD. WILLIAM ALDAM MILNER. 
WILLIAM FRANCIS COURTHOPE. HENRY GARWOOD SEAMAN. 
SIR KENNETH IRWIN CROSSLEY, Barr. 


LIEUT.-COL. SIR ALAN JOHN SYKES, Bart., M.P. 
JOHN FRANCIS WILLIAM DEACON. COLONEL SIR ROBERT WILLIAMS, Barr., M.P. 
MAJOR E. A. J. JOHNSON-FERGUSON. GEORGE HERVEY WOOD. 

GENERAL MANAGER: REGINALD THOMAS HINDLEY. ASSISTANT GENERAL MANAGER: JOHN MOODIE. 
LONDON? OFFICE 3 20, BIRCHIN-LANE,® E:C.3: MANCHESTER OFFICE‘ MOSLEY STREET. 
MANAGER: J.J. MEAGHER. SuB-MANAGER: J. F. BEDFORD. | MANAGER: H. BRADBURN. SEcRETARY: E. A. WILLIAMS 


150 Offices in London and the Manufacturing districts of Lancashire, Yorkshire, Cheshire, Derbyshire 
and Staffordshire. 


Special Working Avdancerttents for ay Foreign Exchange Shipping and Agency Dept., 
FOREIGN EXCHANGE and SHIPPING ADVANGES | asencyoftheAnglo-South American Bank, Ltd., 


FORWARD CONTRACTS ARRANGED Agency of the London and Brazilian Bank, Ltd., 
Agency arrangements with our Colonies and all parts of the World. York Street, Manchester. 


AGENTS FOR THE BRITISH OVERSEAS BANK, LTD. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paid up) - - - Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 48,500,000. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
“LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; FREDK. HUTH & CO.; THE BRITISH 
BANK OF NORTHERN COMMERCE, LIMITED; C. F. HAMBRO & SON. 
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Number. 


ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 
PAID-UP.CAPITAL s\"" (ie: Tia ee ee 000 Goo 
REST AND UNDIVIDED PROFITS (October, 1919)... 1,082,278 
DEPOSITS eee | Do. ) +. 85,548,823 


Head Office : ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager—A. K. WRIGHT. 
Secretary—J. B. ADSHHAD. 


London Office - 3S IBISHOPSGATEME.G. 2. 


WM. WALLACH, Manager. 
Glasgow Office - ROYAL EXCHANGE SQUARE 
And BUCHANAN’ STREET. 


THOMAS LILLIE, Agent. . 
172 BRANCHES THROUGHOUT SCOTLAND. : 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes, 
Letters of Credit, and Cable Transfers issued—available throughout the world. Foreign Exchange. Accounts opened, and Agency Business 
undertaken for Foreign and Colonial Banks and other financial establishments. Correspondence invited. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 


RAOUL HECTOR FOA, Esq. 
EDWARD GREENE, Esq. 
WM. HERBERT HOLLIS, Esq. 


Lt.-Col. FREDERICK R. 8. BALFOUR. 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., 
G.C.M.G., G.C.V.O., C.B. . 


FRANK HENRY HOULDER, Esa. 
FKEDERIC LUBBOCK, Esq. | 
JOHN EDWARD MOUNSEY, Esq. | 


ROBERT JOHN HOSB, Esq. . | 
MANAGER-—H. PROBYN ROBERTS, Esq. JOINT SUB-MANAGERS {E: 2 DBR) Saal’ (Acting.) 
SECRETARY-—L. G. BALLY, Esq. AUDITORS.—MESsRS. TURQUAND, YOUNGS & CO. 
Branches at—RIO. DE JANEIRO, SAO PAULO, BAHIA, PERNAMBUCO, PORTO ALEGRE, RIO GRANDE DO SUL, BUENOS AYRES, 
ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION ~ 
CALLE AVELLANEDA, LAVALLE, VICTORIA and CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
CORRESPONDENTS. 


At BORDEAUX, HAVRE, LYONS, MARSEILLES, ROUEN; CEARA, MACEIO, MANAOS, PARA, PELOTAS, SANTOS; and all the principal 


Cities and Towns in Europe, the United States of America, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALAND, — 
and SOUTH AFRIOA. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


PAID-UP CAPITAL - gs £4,765,700 0 O 


RESERVE FUND ... a + ig gm, hoa a ... 3,275,000 0 O 
RESERVE LIABILITY of PROPRIETORS ex ES sy i .. 4,765,700 O O 
tg —— “aes &12,806,400 O OO. 
AGGREGATE ASSETS, 31st March, 1920 £75,544,242 6 9 


Head Office: SYDNEY, NEW SOUTH WALES. 
Sir JOHN RUSSELL FRENCH, K.B.E., General Manager, 


London Directors: 


SIR FREDERICK GREEN, K.B.E., Chairman. _H. L. M. Trirtron, Esq. WALTER S. M. BURNS, Esq. 
H. MELDRUM, Acting Manager. J. S. CAMPBELL, Assistant Manager. D. GEDDIE, Secretary. G. §. KETT, Accountant. 


The London Office issues drafts on demand on its Head Office and branches in Australia, New Zealand, Tasmania, Fiji, and Papua, 
and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool 
and other Produce Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts every 

description of Australasian Banking business. 


London Office: 29, THREADNEEDLE STREET, E.C.Q2. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,909,000. 
RESERVE FUND, £1,000,000. 


Head Office EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 
London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 
T. 0. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

There is a specially equipped Foreign Department at the principal Glasgow office. : 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 
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FARROW’S BANK, LIMITED. 


Charman: Mr. THOMAS FARROW. 


EVERY DESCRIPTION OF JOINT 
STOCK BANKING TRANSACTED. 


CURRENT Accounts opened and interest allowed on approved Credit Balances. 

Deposits received at various rates and periods. Foreign Money exchanged and 
Drafts issued to all parts of the world. Stocks and Shares Bought and Sold. | 
Strong Rooms for the safe custody of deeds and other property provided for the use of | 
the Bank’s customers. Trusteeships accepted. All descriptions of Banking business, | 
including the collection of Bills, Dividends, Annuities, etc., transacted. Foreign 
Banking Business of all descriptions undertaken. Agents throughout the world | 


Stock Exchange and Foreign Branch 5; ANGEL COURT, LONDON; E.C. 2. | 
Head Office: 1, CHEAPSIDE, LONDON, E.C. 2. | 


Branches Thrcughout the United Kingdom. 


het Tigncc, GOs 


COMMERCIAL BANK OF LONDON, 


LIMITED. 
AUTHORISED CAPITAL ves nee sey ee £5,000,000 
ISSUED and PAID-UP CAPITAL i we bis £2,250,000 


CURRENT ACCOUNTS opened and every description of Banking Business transacted. 

DEPOSITS received at call, or for fixed periods, at rates which may be ascertained on application. 

BILLS discounted and advances made to customers on approved security. 

SPECIAL FACILITIES GRANTED TO COMMERCIAL AND INDUSTRIAL UNDERTAKINGS. 

The purchase and sale of Securities undertaken; safe custody of Securities; also the receipt of dividends. 

COUPONS AND DRAWN BONDS negotiated. 
ARTHUR H. KING, 
J.J: SPEAR, 


37-41, GRACECHURCH STREET, E.C.3. 


Telegrams :—* Commerbank, Led, London.” Telephone :—Central 7733 (8 lines). 


THE RUSSIAN 
COMMERGIAL AND INDUSTRIAL BANK 


Capital (Fully Paid up) £3,702,703 
Reserve Fund - “ - “ £1 ,228,422 


PETROGRAD VIOSCOW PARIS 


AND OVER 100 BRANCHES IN RUSSIA. 


Joint General Managers. 


LONDON OFFICE: 24-28, LOMBARD STREET, E.C.3- 
V. CG. B. JONES, Manage; 


COMMERCIAL BANK OF YUGO- SLAVIA, Ltd. 


Former : 


SOCIETE COMMERCIALE SERBE. 


Capital : Fres. 10,000,000. Reserve Fund: Fres. 1,000,000. 


Head Office: BELGRADE. 


Branches : Ragusa, Monastir, Salonica, Uskub. New York to be opened shortly. 


All Banking Business and General Commercial Transactions. 
Import, Export, Representation, Consignments. 
Despatch and Clearance of Merchandise. 
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Alexanders Discount Go.,Ld. 
24 LOMBARD ST., E.C. 


Capital Subscribed 


£1,000,000 
Paid-up 550,000 
Reserve Fund 240,000 


£100,000 in £10 (fully paid 6 per 
cent.) Preference Shares. 


£900,000 in £10 Ordinary Shares 
(£5 paid). 
DIRECTORS. 

CoLIN FREDERICK CAMPBELL, Chatrman. 
ROBERT ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puitip PEMBROKE ALEXANDER. 

Srrk AUSTIN: Epwarp Harris, K.B.E. 
Manager—F. NEWcomMB. 
Sub-Manager—K. D. SPRING RICE. 
Secretary—A. K. BRucE. 


Approved Mercantile Bills discounted. 
Loans granted on negotiable securities. 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers; for 
longer periods on specially agreed terms. 


Telegraphic and Cable Address : 
‘““CHANBROMAC,”’ London. 
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Banque d Orient, 


ATHENS. 


ESTABLISHED 1904. 


Capital Subscribed and Frs. 
Paid up - - - 25,000,000 
In fully-paid Shares of 125 frs. 
Branches: 
SMYRNA SALONICA ALEXANDRIA Cairo 
Agencies: .- 


Metelin, Serres, Pergame, Zagazig, Soma. 


~ 


Telegraphic Address: ‘‘Orientbank, Athens.” 


London Agents. 


C. J. Hambro and Son; London County Westminster and 

Parr’s Bank Limited (Lombard Street); Swiss Bank 

Corporation ; Société Générale; Credito Italiano ; London 
Joint City and Midland Bank, Limited. 


Telephone Nos.: 
3970-3972 London Wall. 


MacAfee & Company 


LIMITED. 


5 Copthall Court, LONDON, E.C.2. 


Merchant Bankers 


Correspondents in ali the Principal Cities of the United States and Canada. 


INVESTMENT SECURITIES. 


LET THE 


“MULDIVO” 


FOREIGN EXCHANGE. 


DRAFTS ON UNITED STATES. 


CALCULATOR 


DO THE WORK FOR YOU. 


80 per cent. time saved by the “* Mu'divo.” 
rance for over 25 years. 


ABSOLUTE ACCURACY. 


.CAN BE USED RIGHT AWAY. NO TEACHING REQUIRED. 


Invaluable for foreign exchange calculations, bi!l discounting, 
percentage yields of shares, interests, percentages, coupons, 


valuation, work for Insurance Co., etc., etc. 


Indispensable wherever calculations have to be worked out. 
It does the calculations in an eighth of the time taken by the 
most experienced accountant, and is therefore invaluable to every 


business man. 


Manufactured in 


Write for Booklet of Demonstrations. 


THE MULDIVO CALCULATING MACHINE CO., 
49, QUEEN VICTORIA STREET, LONDON, E.C.4. 


Telegrams: “ Muldivo,” Cannon, London. 


LTD., 
’Phone : City 3447. 
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UNION BANK OF SCOTLAND, 


Limited. 
ESTABLISHED 1830. 
SUBSCRIBED CAPITAL - - 5,000,000 
PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND  =- “- os - £1,000,000 


DEPOSITS- - - - = = £31,307,229 


Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esq., F.R.S. 


Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow. 
CHARLES LYALL DALZIEL, Esq., Chartered 

Edinburgh. 

ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
ARTHUR C. D. GAIRDNER, Esq., Banker, London. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Hsq., Merchant, Glasgow. 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Hsq., Actuary, Glasgow. 
ARCHIBALD R. GC. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
NORMAN L. HIRD, Esq., General Manager, Glasgow. 


Accountant, 


Every description of HOME AND FOREIGN Banking Business 
transacted. 

Letters of Credit on all places abroad, and cable remittances 
arranged, 

Duties of Trustee and Executor undertaken. 

The Bank is closely associated with, and represents at its Scottish 
Branches, THE BRITISH OVERSEAS BANK, LIMITED, 31, Lom- 
bard Street, London, E.C.3, which has been SPECIALLY 
ORGANISED FOR FOREIGN BUSINESS. 

At London Office, Current Accounts and other business conducted 
on the usual terms of London Banks. Deposits received at interest. 

NORMAN UL. HIRD, General Manager. 


HEAD OFFICES: 
GLASGOW-— Ingram Street. EDINBURGH— George Street. 


LONDON OFFICE—62, Cornhill, E.C.3.—John Alexander, 


WITH Manager. 
160 BRANCHES THROUGHOUT SCOTLAND. 


BANCO DE CHILE 


94, GRACECHURCH ST., E.C. 
PAID-UP CAPITAL - - $100,000,000 


PU ACITTY Ores a GRILIAN 
SHAREHOLDERS - 100,000,000; DOLLARS 
RESERVE FUND IN COLD | 
OF 18° - - - 10,000,000 


Head Offices—SANTIAGO & VALPARAISO. 


BRANCHES: 
Santiago (Estacion), Santiago (Matadero), Santiago 
(San Pablo), Santiago (Av. Irrarazaval), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chanaral, 
Chillan, Concepcion, Copiap6, Coquimbo, Curico, 
Illapel, Iquique, La Calera, Lebu, Ligua, Los 
Andes, Los Angeles, Mulchen, Nueva Imperial, 
Osorno, Ovalle, Pisagua, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Talcahuano, 
Taltal, Temuco, Tomé, Tocopilla, Traiguen, 
Valdivia, Vallenar, Vicufia, Vina del Mar. 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and ‘Deposits received. 


DAVID BURNS, Manager. 
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THE BANK OF ADELAIDE 


(Established 1865). 


Paid-up Capital - - - - £500,000 
Reserve Fund - - - 600,000 
~ 1,100,000 
Uncalled Capital - - - - 125,000 
Reserve Liability of Shareholders _ 625,000 
£1,850,000 


Head Office—Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
LONDON OFFICE—11 LEADENHALL ST., E.06.3 


Bills on Australasia purchased or collected. 

Draits and Letters of Credit issued and 
Remittances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1941, 


Parp-uP Capital (25,000 shares of £10 each).. a5 


£250,000 
RESERVE FUND .. a¢ he a sie -- £700,000 
RESERVED PROFITS tf: £32,970: 
Reserve LIABmIty oF SHAREHOLDERS -- £250,000 


Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits. 
received for fixed periods at rates to be ascertained on application, and all 
Banking and Exchange Business connected with Western Australia conducted 
through the 


London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London,E,€.3 


Mellon National Bank 


PITTSBURGH, PENNSYLVANIA, U.S.A. 


Statement of condition at the close of business, 
June Thirtieth, Nineteen Hundred Twenty. 


"RESOURCES. 


Loans and Discounts 

United States Obligations 
Other Bonds and Investments 
Overdrafts ie 
Cash and Due from Banks 


... $64, 022,859.21 
.. 18,703,532.42 
.-. 26,173,478.24 
ARE 541.58 
soe O42, 484.40 


$128 ,642,625.85 


LIABILITIES. 
Capital ... Hoe af a8 ... $6,000,000.00 
Surplus and Undivided Profits 5,044,305.77 
Reserves ... 4,100,780.40 


Borrowed from Federal Reserve Bank 10,046,046.67 


Circulating Notes ae ie .- 4,931,800.00 
Deposits { 220s $31,336,422.80 
POSI'S | Individuals  67,183,270.21 
——-— 98,519,693.01 
$128,642;625.85 
CABLE ADDRESS: “MELLONSON, PITTSBURGH.” § 


Thorough facilities for every phase of banking. 
Direct connections with all parts of the U.S. 


LONDON AGENTS: NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LTD. 
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Bank of British West Africa, Limited. 


(ESTABLISHED 1894.) 


Bankers to the Governments of the Colonies of the GAMBIA, SIERRA LEONE, 
GOLD COAST and NIGERIA. 


Authorised Capital 

Subsoribed Capital . . 
Cailed-up Capital . . . 
Reserve . ar 


£4,000,000 
£3,000,000 
£1,200,000 

£625,000 


Directors: 


The Rt. Hon. The EARL OF SELSORNE, K.G., G.0.M.G., (Chairman), 
R. E. DICKINSON, Esq., J.P. W. BEAUMON! PEASE, a 2, 
CLIFFORD B. EDGAR, Esq., M.P. Sir OWEN PHILIPPS, G.0.M.G ; 
FREDERICK ELEY, Esq. Sir H. BABINGTON SMITH, ¢ G.B.E., C.H.. 
D. Q. HENRIQUES, Esq,, J.P. K.C.B., C. 8.1. 
GEORGE MILLER, Esq. MAZZINI STUART, Esq., J.P. 
F, MOORE, Esq. 


GEO. W. NEYILLE, Esq. 0. HARRISON WILLIAMS, Esq. 


HEAD OFFICE: 
17 & 18, LEADENHALL STREET, 
LONDON, E.C. 3. 


General Manager - - LESLIE COUPER, C.M.G. 
Assistant General Managers - - ik ROY Wt SON 
Secretary - - , pa eh 1K AS 


Liverpool Office: 25, WATER eee 
Manchester Office: 106-108, PORTLAND STREET. 
Bradford Office: 17, IYVEGATE. 
New York Office: 100, BEAYER STREET. 


BRANCHES: 
WEST AFRICA. 

GAMBIA—Bathurst. 

SIERRA LEONE—Freetown, Sherbro. 

LIBERIA—Monrovia. 

GOLD COAST and ASHANTI—Accra, Axim, Bekwai, Cape 
Goast, Coomassie, Dunkwa, Koforidua, Nsawam, Salit- 
pond, Seccon ies, Tarquah, Winnebah. 

TOGOLAND -Lome. 

NIGERIA—Abaokuta, Calabar, Ebute Metta, Forcados, 


lbadan, Jos, Kaduna, Kano, Lagos, Lokoja, Onitsha, 
Port Harcourt, Warri, Zaria. 


CAMEROONS—Duala. 
FERNANDO PO-Santa Isabel. 


GANARY ISLANDS—Las Palmas (Grand Canary), 
Cruz (Teneriffe). 


MOROSCO—Casabdlanca, Fez, Marrakech, Mazagan, Rabat, 
Saffi, Tangier. 


EGYPT —Alexandria, Cairo. 


Agencies throughout Was3st Africa—Moracco—Zgypt, 
and at Hamburg. 


Santa 


Hongkong and Shanghai 
Banking Corporation 


CAPITAL ALL PAID UP $15,000,000 
SILVER RESERVE : be $23,000,000 
STERLING RESERVE, held in London 1,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 


Head Office - - 


Chief Manager - 


~HONGKONG. 


N. J. STABB. 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Colombo, 
Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipoh, Johore, 
Kobe (Hiogo), Kuala Lumpur, London, Lyons, Malacca, 
Manila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tsingtao, Vladivostok, Yloilo, Yokohama. 


Tientsin, 


COMMITTEE IN LONDON: 
Sir Charles Addis, Chairman, 
Hon. Ceeil Baring. C. A. Campbell. 


David Landale Sir George Sutherland, 
A: M. Townsend. C. F. Whigham. 


MANAGERS IN LONDON: 
* SIR CHARLES ADDIS. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, W. M. Blackie. 


9, GRACECHURCH STREET, 
LONDON, E.C.3. 


- HUGH TENNANT, Esq. 


London and Brazilian Bank, 
Limited. 


(ESTABLISHED 1862.) 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital ae “i i. £1,500,000 
Reserve Fund £1,500,000 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 


MANCHESTER AGENCY. 
WILLIAMS DEACON’S BANK, LTD., 
Foreign Exchange, Shipping and Agency Dept., 
York Street, Manchester. 


BELFAST AGENCY. 
THE NORTHERN BANKING CoO., LTD., 
and Branches. 


LIVERPOOL AGENCY. 
BANK OF LIVERPOOL AND MARTINS, 
LTD., and Branches. 


BRANCHES. 


BRAZIL—Rio de Janeiro, Manaos, Para, Maranhao, Ceara, 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, Rio Grande 
do Sul, Pelotas, Porto Alegre. 


RIVER PLATE—Montevideo, Buenos Aires, Rosario. 
UNITED STATES—New York (Agency). 
FRANCE—Varis, 5, Rue Scribe. 
PORTUGAL—Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, 
advanced upon, or sent for collection. Exceptional banking 
facilities offered through the Branches of the Bank and its numerous 
Agents and Correspondents for the promotion of Trade with South 
America and Portugal. 


NATIONAL BANK 
OF EGYPT. 


(Established under Egyptian Law, June, 1898), 
with the exclusive right to issue Notes payable at sight to Bearer. 


CAPITAL - - - - - ££3,000,000 
(In 300,000 Shares of £10 each fully paid.) 
RESERVE FUND =- - - £2,000,000 


Governor 


SIR FREDERICK T, ROWLATT, K.B.E. 


Head Office: CAIRO. 


London Committee: 


E. W. P. FOSTER, C.M.G. 
SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS, 
THE HON, SIDNEY PEEL, D.§.0., M.P. 


LONDON AGENCY: 
6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE. 


Accounts opened with traders and private persons. Circular Notes issued. 
Every kind of Banking business transacted. 

Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), Sohag, 
Tantah and Zagazig, and in the Soudan at Khartoum, Port Soudan, Suakim, 
and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 
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RUSSO - ASIATIC BANK 


(Incorporated by Russian Government Decree). 


CAPITAL (Authorised) - : 
” Subscribed = - Le 

” (Subscribed by the 
Chinese 
ment) 


RESERVE FUNDS .- - 
Kouping Taels 


Rbls, 65,000,000 
59,000,000 


Govern- 
Kouping Taels 3,500,000 


Rbls. 26,961,423 
1,767,033 


9 ” 


HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China; also at 
Paris, Bombay, Hong Kong, Yokohama and Kobe. 
The number and geographical position of the Bank’s 
branches, etc., place it in an unique position for 
financing British trade with ali parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign Exchange business 
transacted of every description. 


LONDON OFFICE: 
64, OLD BROAD ST., E.C.2. 


THE EASTERN BANK 


LiMiTED. 


Head Office: 


4. CROSBY SOQ., LONDON, E.C. 3. 


Authorised Capital 


(260,000 Shares of £10 each) £2,000,000 


Called-up : ze ... &1,000,000 
Reserve Liability of 

Shareholders £1,000,000 
Reserve Fund... £225,000 


BOARD OF DIRECTORS. 


The Right Hon. LORD BALFOUR OF BURLBEIGH, K.T. 
(Chairman). 

Sir EDWARD SASSOON, Bart. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 

JAMES H. BATTY, Esq. 

G. BROMLEY-MARTIN, Esq. 

EMILE.FRANCQUI, Esq. - 

J. S. HASKELL, Esq. 


Branches— 
AMARA, BAGDAD, BAHREIN, BASRA, BASRA 
CITY, BOMBAY, GALGUTTA, COLOMBO, 
HILLAH, MOSUL. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year at 6 per cent. 
per annum, and for shorter periods at rates which 
can be ascertained on application. On current 
accounts Interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


F. H. SUTTON, Manager. 
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IONIAN BANK, 


LIMITED. 
LONDON. GREECE. EGYPT. 


The only British Bank or Financial House in 
Greece, originally established in London and the 
Ionian Islands in 1839, subsequently incorporated 
by Royal Charter in 1844 and registered under the 
Companies Acts in 1883. The Bank now has 
branches and correspondents throughout Old 
Greece, the Ionian Islands, Macedonia, and the 
Islands recently rejoined to Greece ; and is therefore 
able to offer special facilities to all firms having 
business with that country. 


In Egypt the Bank’s principal office is at 
Alexandria; but it also has Branches at Cairo and 
throughout the cotton-growing districts, and 
specialises in all operations connected with the 
moving of the cotton crop. 


For information as to terms of business, &c., apply to the 
HEAD OFFICE: 
BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2. 


AUTHORISED CAPITAL - 
PAID-UP CAPITAL .- 
RESERVE - : = 


£600,000 
£485,580 
£125,000 


THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL - = $15,000,000 (£3,082,192), 
RESERVE FUND - = $15,000,000 (£3,082,192). 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., President. 
Rt. Hon. Sir THOMAS WHITH, K.C.M.G., Vice-President. 


Sir JOHN AIRD, Vice-President and General Manager. 
H. V. F. JONES, Assistant General Manager. 


Over 530 BRANCHES throughout CANADA and in the: 
UNITED STATES and elsewhere, including the following :— 


In Canada: 


CALGARY MONTREAL SHERBROOKE 
CHARLOTTETOWN QUEBEC VANCOUVER 
EDMONTON REGINA VICTORIA 
HALIFAX ST. JOHN (N.B.) WINNIPEG 


French Possessions: ST, PIERRE, MIQUELON. 
In Newfoundland: BELLEORAM, BURIN, GRAND BANK, 
HARBOUR BRETON, and ST. JOHN'S. 

In the United States: NEW YORK, SAN FRANCISCO, 
PORTLAND (Oregon), SEATTLE, and Agents in all 
large Cities. 

In Mexico: MEXICO CITY. 

In West Indies: HAVANA (Cuba), KINGSTON (Jamaica), 


London Office: 2 LOMBARD STREET, E.C.3.. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Assistant Manager. 


Canadian and United States Currency Bills and Notes bought 
and sold; Telegraphic Transfers made to all principal points in 
America; Commercial and Travellers’, Letters of Credit and 
Travellers’ Cheques issued; Collections made at all points; a 
General Banking and Exchange Business conducted with C anada, 
Newfoundland, the United States, the West Indies and Mexico, 
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ISAAC BRANDON, President. 
NATHANIEL BRANDON, Vice-President. 
A, D. MELHADO, Manager. 


Oo 


SEND US YOUR COLLECTIONS 


P A N A M A FOUNDED 1868. 
B A N K I N G Pos Ailes: 
| Co M PAN Y PANBANCO. 


COLON 


PANAMA 


General Banking Business Transacted 


Special facilities for payment of TOLLS 
and DISBURSEMENTS for VESSELS 
USING THE PANAMA CANAL 


COLLECTIONS A SPECIALITY 
PROMPT AND CAREFUL SERVICE 
CORRESPONDENCE INVITED 


New York Agents 
London Agents - 


- Mxzssrs. Isaac Brannon & Bros. 


- Messrs. Brown, SHIPLEY & Co. 


THE 


Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1912. 
(Successors to the Sumitomo Bank.) 


subscribed Capital Yen 76,000,000.00 
Paid-up Gapital - Yen 40,000,000.00 
Reserve Fund - 


Deposits (20 June, 19290) Yen 360,000,000.00 


BARON K. SUMITOMC, President. 
K. YUKAWA, Esq., Managing Director. 


TFS KANOH, Esq;, 95 59 
S. YOSHIDA, Esq,, ” a9 
N. YATSUSHIROQ, Esq:, th) 55 


Home Branches.—Tokyo, Yokohama, Nagoya, Kyoto 
Kobe, Onomichi, Niihama, Kure, Hiroshima, Yanai, Shimonoseki, 
Moji, Kokura, Wakamatsu, Hakata, and Kurume. 

Foreign Branches. — Shanghai, Hankow, Bombay, 
London, New York, San Francisco, Seattle and Honolulu. 


London Bankers.—Lloyds Bank Limited. 


Correspondents in all important places at Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 
Telegraphic Transfers ; issues Commercial and Travellers’ Letters 
of Credit available in all important parts of the world, besides 
doing general Banking Business. 


London Office: 87, GRACECHURCH STREET. EC. 3. 


K. OHDAIRA, Manager. 
Cable Address: ‘‘OKSUMITBAN, LONDON.”’ 


- Yen 14,000,000.00 


| Cape Town, Bethlehem, 
| horstspruit, 
beestfontein, Johannesburg, Pietersburg, Potchefstroom, 


BERGENS PRIVATBANK 


Bergen - Kristiania 
NORWAY. : 


Established 1855. 


CAPITAL (fully paid) - - Kr. 30,000,000 
RESERVE FUNDS - - - Kr. 39,000,000 


London Agents: 
C. J. Hambro & Son. 
London Joint City & Midland Bank, Ltd. 


British Bank of Northern Commerce, Ltd. 
Barclays Bank, Ltd. 


Current Accounts opened for Banks, Manufacturers, 
Merchants and Individuals. 

Deposits received and interest allowed thereon at 
favourable rates. 

Bills collected throughout Scandinavia and returns 
promptly made. 

Foreign Exchange bought and sold. 


a Mail and Cable Transfers effected. 


Letters of Credit available all over the world issued. 
Shipping Credits opened; 
remitted. 


Stocks bought and sold; Dividends collected; Coupons 
and Drawn Bonds collected or negotiated. 


NETHERLANDS BANK 
OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 


Freights collected and 


Heap OFFICE: 
AMSTERDAM, Keizersgracht 389. 


Lonpon AGENoY: 


2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 


LONDON BANKERS: 


Lioyds Bank Ltd., (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 


BRANCHES IN SouTH AFRICA: 


Bloemfontein, Brits, Bronk. 


Dullstroom, Durban, Ermelo, Harte- 


Premier Mine, Pretoria, Witbank. 


The Bank is prepared to grant Drafts and Letters of Credit, and to make 


| Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 


Colony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Afvica, 


Current Accounts kept and Deposits received for fixed periods, 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
EsraBlisHeD 1889, 


| Money advanced on loan on the security of landed property. 
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BANK OF ROUMANIA 
Fomied LIMITED. i866. 


Head Office: 27, Throgmorton Street, 
LONDON, E.C.2. 


Branch: 11, Calea Victoriei, 
BUCAREST. 


Directors: 


THE EARL OF BESSBOROUGH, K.P., C.V.O., C.B. 
E. W. H. BARRY, Esq. 

THE VISCOUNT GOSCHEN. 

LT.-GEN. THE HON. SIR H. A. LAWRENCE, K.C.B. 
P. NAVILLE, Esq. 


mB fF oi 


Bankers: 


BANK OF ENGLAND. 
MESSRS. GLYN, MILLS, CURRIE & CO. 


a 


general Banking Business with Roumania is 
conducted, and correspondence from those 
having interests in that country is invited. 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL. 


Capital ~ je! = Kr, 32,000,000. 


Reserves- - = Kp, 29,000,000. 


PrincipaAL LonDON: CORRESPONDENTS: 
Messrs. C. J. Hambro & Son. 
The London Joint City & Midland Bank, Ltd. 


The National Provincial & Union Bank of 
England, Ltd. 


The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on 
Norway, receives Deposits and opens cur- 
rent accounts. 


Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


THE DAI-ICHI GINKO LIMITED 


(Formerly the First National Bank) 
ESTABLISHED 1873 


SUBSCRIBED CAPITAL - - Yen 50,000,000 


PAID-UP CAPITAL - - - Yen 29,525,000 
RESERVE FUND - - - - Yen 18,500,000 


President: 
YUNOSUKE SASAKI, Eso. 


Directors: 
Y. SASAKI, Esg., Chairman. | T. KUMAGAI, Eso. 
Ko lore eso; Ys JCUSAK AY Eso. 
Y. NOGUCHI, Eso. SD. SASAKI, Eso, 
5 ,OUGITAW Eso: PRINCE Y. TOKUGAWA. 
K. SAIONJI, Eso. 
Adviser: 


BARON E. SHIBUSAWA. 


Head Office: 
No. 1, KABUTOCHO, NIHONBASHIKU, TOKYO. 


Branches: 


Isecho (Tokyo), Shin-Osakacho (Tokyo), Fukagawa (Tokyo), Marunouchi 

(Tokyo), Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto), 

Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku (Osaka), 

Honmachi (Osaka), Kobe, Hyogo, Hiroshima, Shimonoseki, Chofu, 

Moji, Fukuoka, Kurume, Kumamoto, Hakodate, Otaru, Sapporo. 
Seoul, Fusan. 


London & New York Bankers: 


LONDON. NEW YORK. 
London County Westminster & | The National City Bank of New 
Parr’s Bank, Ltd. York. 
The London Joint City & Midland | The National Bank of Commerce 
Bank, Ltd. in New York. 
The Yokohama Specie Bank, Ltd. | The Yokohama Specie Bank, Ltd. 


Correspondence: 


The Bank, in addition to its own Branches, has numerous Agencies or 
Correspondents in the principal Cities and Towns at Home and Abroad. 


Current Accounts opened on the usual terms. Deposits for Fixed 
Periods received at rates which may be ascertained on application. 
Drafts issued and Telegraphic Transfers made. Foreign Exchange 
bought and sold. Commercial and Circular Letters of Credit issued. 
Bills, Checks and other documents collected. Every description of 
General Banking Business transacted. 


DE LA PLATA. 


ESTABLISHED 1886, 


London Branch—? FENCHURCH STREET, E.C. 


London Manager ... ALEXANDER BURNS. 


Sub-Manager ... WILLIAM YEATES ROGERS. 


Capital Subscribed ... m $1. 100,000,000 ... £8,730,158 
Capital Paid up... ... m $1, 98,875,380 ... £8,651,976 
Reserve Fund ... ... 1$1,49,076,297 ... £4,284,438 
New Reserve Fund * m $1,674,772 ... £58,909 


Head Office ... ... BUENOS AIRES. 


General Manager ... JOAQUIN HERRANDIS. 


BRANCHES. 
Argentine Republic—36 Branches in the principal Cities. 
Brazil—Rio de Janeiro. 


Uruguay— Montevideo. 

Europe—London, Paris, Madrid, Vigo, Barcelona, Valencia, 
Corufia, Bilbao, San Sebastian, Seville, Genoa, and 
Hamburg. 


And correspondents in all parts of the world, 


The Bank offers special facilities to clients in initiating 
and developing British Commerce with the Continent and 
South America. 
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NATIONAL DISCOUNT 


AUSTRALIA AND CHINA, 


88, BISHOPSGATE, LONDON, E.C.2. 


Incorporated by Royal Charter. 


CAPITAL - : ‘ 
RESERVE FUND - 


COURT OF DIRECTORS. 


Sir MONTAGU CORNISH TURNER, | The Right Hon. LORD GEORGE 
Chairman. HAMILTON, G.C.S.I. 

Sir DUNCAN CARMICHAEL. | WILLIAM FOOT MITCHELL, Esq. 

THOMAS CUTHBERTSON, Esq. 

Sir ALFRED DENT, K.C.M.G | 


£2,000,000 
£3,000,000 


PROPHIT, Esq. 
LEWIS ALEXANDER WALLACH, 
Esq. 


W.E. PRESTON, Chief Manager. a aes Managers. 


AGENCIES AND BRANCHES. 


Sir WILLIAM HENRY NEVILLE 
GOSCHEN, K.B.E. 


AMRITSAR HONG KONG PENANG 
BANGKOK ILOILO PUKET 
BATAVIA IPOH RANGOON 
BOMBAY KARACHI SATGON 
CALCUTTA KLANG SHREMBAN 
CANTON KOBE | SHANGHAT 
*CAWN PORE KUALA LUMPUR) SINGAPORE 
CEBU MADRAS SOURABAYA 
‘COLOMBO MANILA TAIPING (F.M.S.) 
DELHI MEDAN TAVOY 
HAIPHONG NEW YORK TIENTSIN 
HANKOW PEKING YOKOHAMA 
BANKERS. 
THE BANK OF ENGLAND. 


THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
“THE LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED. 
THH NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation buy and receive for collection Bills of Exchange, grant 
Drafts payable at the above Agencies and Branches, and transact general 


Banking business connected with the East. Deposits of Money are received for | 


fixed periods at terms which may be ascertained on application; interest 
payable half-yearly, 30th June and 31st December. 
interest is allowed at 2 per cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 


The Commercial Banking 
Company of Sydney, 


ESTABLISHED 1834. 


INCORPORATED IN NEw SoutH WALES. 


‘Capital Paid Up .... £2,500,000.0.0 


JAMES MAXWELL GRANT | 


| FREDERICK W. GREEN. | 
| The Rt. Hon. F. LEVERTON HARRIS, 


| WALTER J. HERIOT. 


On Current Accounts | ’ yok, 
| Foreign Securities effected. 
| to be addressed to the Manager, 


Reserve Fund ... £2,220,000.0.0 


Reserve Liability of 
Shareholders _...... £2,500,000.0.0 


Drafts payable on demand and Letters of Credit on 


‘Australasia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled. 


London Offices: 
18 BIRGHIN LANE, LOMBARD STREET, E.G. 


F. A. SCRIVWENER, Manager. 


COMPANY, LIMITED. 


ESTABLISHED 1856. 
35 CORNHAILE, LONDON, £.C.3. 


‘ Telephones: 
Telegraphic Address: . 
“Narprs, Stock, Lonpon.” No. 1484 AvenvE(2 lines), 


No. 11948 CenTRAL. 


SUBSCRIBED CAPITAL... .- £4,233,825 
PAID-UP CAPITAL ... -» + £846,665 
RESERVE FUND -:: °... ..) 600,000 


DIRECTORS. 
Sir SIGISMUND F. MENDL, K.B.E., Chairman. 


LAWRENCE E. CHALMERS, Deputy-Chairman. 
The Hon. Col, SIDNEY PEEL, D.S.0., M.P- 


CHARLES D. SELIGMAN. 


PHILIP H. WADE. 


Manager.—Puiniep H. Wands, 
Sub-Manager.—FRANCIS GOLDSMITH. 
Secretary.—Csaruzes H. Gouaeu. 
Auditors, 

Franois W. Prxury (Jackson, Pixley & Co.) 
Sin Aubert Wyon, K.B.E. (Price, Waterhouse & Co.) 
Bankers. 


Bank oF ENGLAND. 
NATIONAL PROVINCIAL AND UNION Bank oF ENGLAND, LimITeED. 


Approved Mercantile Bills Discounted. . 


Money received on deposit at calland short notice, and interest 
allowed at the current market rates; and for longer periods upon 
specially agreed terms. ; 


Loans granted upon negotiable securities. 


Investments and Sales of all descriptions of British and 
Ail oemrmunications on this subject 


ROCHA 
MACHADO 


AND CO,, 
BANKERS, 
MADEIRA 


(MADEIRA ISLANDS). 


Importers and Exporters. 


Correspondents established 
throughout the world. 


Every description of banking 
business transacted. 


London Bankers: 


LONDON COUNTY WESTMINSTER AND PARR’S 
BANK, LIMITED. 


Foreign Branch: - - 82, 


CORNHILL, Exc. 
LONDON JOINT CITY AND MIDLAND 
BANK, LIMITED. 


Overseas Branch: 65 & 66, OLD BROAD STREET, E.C. 


Telegrams: - - - ‘*Rochamachado.”’ Funchal, 


| 


a 
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BancodeColombia 


Bogota, Colombia, South America. 


Established in 1875. 


Cable Address: “BANCOLOMB, BOGOTA.’ 


Collection of Drafts and every 


description of Banking and Exchange 


business transacted. EXPORT 
SECTION for Coffee, Hides, &c. 
Financing of Loans, Railway, 
Tramway and other Concessions. 


Issues Hypothecary Bonds. 


Authorised Capital $1,200,000 


GOLD 


$1,020,006 


GOLD 


Paid-up Capital - 


THE GENTRAL BANK OF 
INDIA, LTD. 


ESTABLISHED 1911. 


Head Office: BOMBAY. 


Branches and Agencies : 


LONDON, CALCUTTA, KARACHI, 
DELHI, AMRITSAR, LAHORE, 
JHARIA, AND LYALLPUR. 


London Agents 


THE LONDON JOINT CITY AND 
MIDLAND BANK, LIMITED 


Subscribed Capital - Rs. 1,00,00,000 
Paid-up Capital -Rs. 49,99,000 
Reserve Fund - -Rs.  19,00,000 


S. N. POCHKHANAWALA, Managing Director 
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Banking 
Number. 


CENTRAL 


BANCO 


Bogota, Colombia, South America. . 


Established in 1905. 


Cable Address: Gerencia, Bogota. 


Capital paid up - $2,300,000 


Reserve Fund 455,411.99 


Manager. 


G. Gonzalez Lince. 


Secretary. 


Luis E. Williamson. 


Cashier. 


Leopoldo Bardon. 


Collection of Drafts and every 
description of Banking and 
Exchange Business Transacted. 
Hypothecary Bonds. 


Issues 


TELEGRAMS 


CHINA, JAPAN, 
DUTCH INDIES, INDIA, . . 


AUSTRALASIA, 


AFRICA, SPAIN, 
THE MEDITERRANEAN 
SOUTH AMERICA. . . . :; 


STATIONS: 
LONDON: 4 ELECTRA HOUSE, pean PAVEMENT, E.C. 2. 
8 Leadenhall street, E.c r 
Market Buildings, 29 wince lane—26 Mark Iane, E.C. 3, 
‘¢ The Baltic’’ Exchange, Bury street Entrance, E. C. 3. 
41 and 42 Parliament st., S.W. 1. 
37 Holborn Viaduct, E.C. 1. 
115 Cannon street, E.G de 
BIRMINGHAM: 128 Colmore row. 
BRADFORD: 4 Commercial street. 
BRISTOL: 2 Small street. 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 
EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank place. 


HULL: Exchange Buildings, Lowgate. 


LIVERPOOL: K13 Exchange Buildings. 
The Cotton Exchange. 


MANCHESTER: 55 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. 
PORTHCURNOW: Cornwall. 

AND FROM ALL POSTAL TELEGRAPH OFFICES. 


The Eastern Telegraph Company, Ltd. 


PORTUGAL, 
AND 
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NATIONAL BANK oF 


SOUTH AFRICA 


(Registered in the Transvaal.) 
With which are incorporated the Bank of Africa, Limited, the Natal Bank, Limited, and the National Bank of the 
Orange River Colony, Limited. 


Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free State. 
Bankers to the Imperial Government in South Africa. 


AUTHORISED CAPITAL = bey £4,000,000 

SUBSCRIBED AND PAID-UP CAPITAL £2,965,000 

RESERVE FUND ai: wf tee Neal £1,250,000 
Head Office - -. PRETORIA. 


LONDON OFFICES: 
Circus Place, London Wall, E.C.2 — 18, St. Swithin’s Lane, E.0.4, and 25, Cockspur Street, S.W. 1. 


NEW YORK OFFICE: 
40, Wall Street. 


BOMBAY OFFICE: 
Taj Buildings, Hornby Road. 


Also Branches at: 


ANTWERP (Belgium), JAMESTOWN (St. Helena), PORT LOUIS (Mauritius). 


ROTTERDAM: 
In Offices of Rotterdamsche Bankvereeniging. 


Directors. 
Hon. HUGH CRAWFORD, Chairman. | 
J. EMRYS EVANS, C.M.G., Vice-Chairman. | 
P. DUNCAN, C.M.G. 
JAMES R. LEISK, C.M.G. | 
Hon. ALBERT OLIFF. 


General Manager - 
Deputy General Manager 


Assistant General Managers - 


AMSTERDAM : 


In Offices of Rotterdamsche Bankvereeniging. 


ERNEST OPPENHEIMER. - 

EDWARD C. REYNOLDS, Managing Director. 

Hae ele AGY tO) Ee 

Hon. Str EDGAR H. WALTON, K.C.M.G., M.L.A, 
H. O’K. WEBBER. 


EaGa REYNOLDS: 
WILLIAM DUNLOP. 
{A. CAMPBELL DUFF. 


(DANIEL H. SWART (fro). 


OVER 500 BRANCHES 


in the principal towns in the Union of South Africa, South West Protectorate, 
Rhodesia, Nyasaland, Portuguese East Africa and East Africa. 


Agents in all the Principal Cities of the World. 
Special facilities afforded to Traders and Merchants desirous of 


extending their spheres of activity and influence in the above 
Territories. 
BANKING BUSINESS OF EVERY DESCRIPTION is transacted at all 


Branches. 


CURRENT ACCOUNTS opened on usual terms, and DEPOSITS RECEIVED 
FOR FIXED PERIODS at rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms which will be supplied on 
application. 


BILLS on all points negotiated and collected. 


LETTERS OF CREDIT and DRAFTS issued, and COMMERCIAL 
CREDITS established, on all Branches and Sub-Branches of the Bank in 
Africa and abroad. 


The Bank’s TRAVELLERS’ LETTERS OF GREDIT are available all over 
the World. 


INVESTMENT AND SALE of all descriptions of South African and Foreign 
Securities effected, and DIVIDENDS AND ANNUITIES collected. 


EXECUTOR AND TRUSTEE business undertaken. 


STRONG ROOMS are provided for the Security of Deeds and other property 
lodged by Customers of the Bank. 


ASSAY DEPARTMENT: 


Officials of the Bank are Bound to Secrecy in regard to the transactions of any of its Customers. 


Gold, Tin, and all Mineral Ores assayed and realised. 


London Committee. 
H. B. Siu, Chairman, O, R. Dunext, A. B. Ginrerr, B. Krirzrneer, H. D. Lewis. 
D, CUNNINGHAM, Manager. 


J. Macanister, G. H. Raw, G. H. Renniz, 
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COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


BANK’S SATISFACTORY POSITION. 
LARGE INCREASE IN BUSINESS. 
MR HOSE ON FINANCIAL AND TRADE CONDITIONS IN SOUTH AMERICA. 
THE COUNTRY’S ECONOMIC CONDITIONS. 


The thirty-second annual general meeting of the Anglo-South 
American Bank, Limited, was held, on the 2oth instant, at Win- 
chester House, Old Broad street, London, Mr Robert John Hose, 
the chairman, presiding. 


REPORT OF THE DIRECTORS. 


The report of the directors for the year ended June 3oth last 
states that :— 

The net profit, after making provision for all charges, rebate, 
&c., amounts to £1,024,156 os 5d; which, together with 
£241,619 6s 10d brought forward, makes a total of £1,265,775 
7s 3d, of which £262,500 was absorbed by the interim dividends 
paid on April 3oth last. There is now an available balance of 
£1,003,275 78 3d, of which the directors recommend that 

=) ical 


Cy RRS ie tae 


be applied to the payment of a final dividend 
of 9s per share, less income-tax, on 722,904 
old shares, 

o be applied to the payment. of a final dividend 
of 7s 23d per share, less income-tax on 150,000 
new shares issued in October, 1919 (being 
pro rata on capital paid up or due to May 1, 
1920), both being payable on October 27th. 

The foregoing dividends make a total distri- 
bution for the year of 15 per cent., in addi- 
tion to which a special interim dividend of 
tos. per share on the old shares and is 3d 
on the new, both less income-tax, was paid 
April 3oth last. 


37,843 15 


58,600 7 6 be applied in payment of the expenses in 
connection with the acquisition of the shares 
of the British Bank of South America, 
Limited, 

g0,000 o o be added to the investments reserve fund in 
order to provide for depreciation of securities, 

136,000 o o be addéd to the reserve fund, which now 
amounts to £3,850,000, including premiums 
received on new issues, 

25,000 © o be added to the staff pension and guarantee 
fund, 

75,000 © o be applied in payment of a bonus to the staff, 
and that the balance of 

393,116 9g 7 be carried forward. 


Ll,0035275i 7 3 


The increase of capital referred to in our last report has now 
been effected by the issue of 150,000 shares. 

The arrangement referred to in our circular of February 21, 
1920, for the purchase of the shares of the British Bank of 
South America, Limited, has been completed, and out of the 
total of 100,000 shares of £20 each, with 410 paid up thereon, 
holders of 99,238 shares have accepted the offer. Our issued 
capital is thereby raised to £8,729,040, of which £4,364,520 is 
paid up, and this sum will be increased when any further assents 
may be received. 

Since June 30th, arrangements have been made whereby we 
have acquired 60 per cent. of the capital of the Banco de A. 
Edwards y Cia., of Valparaiso and Santiago, Chile, at the price 
of $190 for each share on which $100 is paid up. 

The Commercial Bank of Spanish America, Limited, in which 
we had a holding of 240,781 shares of £1 each out of a total 
of 261,417 shares, has developed its business so considerably as 
to necessitate an increase in its paid-up capital to £500,000, and 
we have accordingly subscribed for the balance of 238,583 shares 
at par. 

The following directors, who have been elected to seats cn 
the board since the last general meeting, now retire, viz.: 
Alfred George Gumpert, Esq., William Herbert Hollis, Esq., Sir 
Clarendon Golding Hyde, and, being eligible, offer themselves 
for re-election. 

The assistant retary (Mr Ernest E. Hayes) having read the 
notice convening the meeting and the auditors’ report, 


* 


Sec 


CHAIRMAN’S SPEECH, E 

The Chairman said:—Ladies and gentlemen, when our last 
annual general meeting was held, one complete year had practi- 
cally elapsed since the declaration of the Armistice, and the time 
seemed appropriate for a review of the financial and economic 
results of the war so far as they could then be ascertained. At that 
time, however, we were still in many respects under war conditions ; 
cur national expenditure remained on an enormous scale; our 
national revenue was unequal to the burden; and our debt was 
increasing week by week. During the past twelve months, how- 
ever, this condition of affairs has been changed. The national 
expenditure, though still, of course, abnormal, judged by pre-war 
standards, has declined appreciably, while our revenue is moving 
upward, and this year, for the first time since 1913-14, the Govern- 
ment revenue, failing untoward events, is estimated to exceed the 
ordinary expenditure. The estimates of revenue, however, are 
partly based on the proceeds of sales of surplus war materials, and 
their realisation depends very largely upon the general course of 
events, as to which it would be unsafe to prophesy. 


COUNTRY’S FINANCIAL POSITION. 


Internationally our position is considerably improved, for, al- 
though our debt to the United States is increasing under the 
recent arrangement by the addition of interest, our immediate 
liabilities are being reduced, as witness the repayment last week 
of this country’s portion of the Anglo-French Loan. Our war debts 
to other foreign countries have been steadily reduced, and the in- 
ternal floating debt has not increased. During the year ended 
June 30th last the total of the Ways and Means advances was 
reduced by about 500 millions sterling, partly by means of sur- 
plus revenue and the proceeds of the Victory Bonds and Funding 
Loan issues, and partly owing to the increase in the Treasury 
Bills outstanding during the same period. This increase 
amounted to some 250 millions sterling, and, although it 
is impossible to follow in detail the effect of these huge financial 
operations, it is obvious that there has been a considerable deflation 
of credit during the year, which goes far to explain the growing 
scarcity of funds in Lombard street. 

So long as the floating debt remains at anything like its present 
enormous figure, however, so long must there be uncertainty in the 
financial outlook, with its unfavourable effect on business conditions, 
and it may be hoped that the Government has the matter well under 
consideration, and is fully prepared to take advantage of any change 
in conditions during the next few months which may offer a 
favourable opportunity for the accomplishment—at least in part— 
of that most desirable—indeed, that most essential—operation, the 
conversion of floating debt into the form of lcng-dated loans. 

LABOUR CONDITIONS. 


Unfcrtunately, however, it is not the Government finances alone 
which are hampering the return of a real prosperity to this country. 
Labour conditions remain very unsatisfactory as judged from the 
standpoint of the community as a whole. The demand is still for 
more money, without, apparently, the slightest consideration of 
the fact that more money without more production is futile, and 
that the position of the consumer is only worsened thereby. I must 
apologise for troubling you with the elementary, and for restating 
well-known economic facts, but my reason for doing so is that I wish 
to emphasise that it is in the simple things that the solution of the 
difficulty lies. It is impossible in the time at my disposal to go 
deeply into the question, but I would like to give you in a com- 
paratively few words what seems to me to be some of the vital points 
in the situation. One of the chief troubles of the world to-day 
is that, with a vastly increased supply of so-called money, there 
has been a contraction in tangible assets. During the war period 
the efforts of labour in all countries were largely perverted from 
the making of goods for the sustenance and greater comfort of 
the world to the production of war materials. Production’s chief 
aim for the time being was to facilitate destruction, and we are 
now seeing the results of five years of this process. 

SUPPLY AND DEMAND. 

Nearly two years have now elapsed since hostilities ceased, but 

the general shortage of goods at reasonable prices still exists, while, 
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taking the world as a whole, nothing has been done to contract the 
supplies of money on the contra account. The consequence has 
been a steady rise in the money prices of all classes of goods, which 
is only now receiving a check. In the last few months there has 
been weakness in the markets for all commodities, and at the present 
time we seem to be on the brink of a further reaction, but, unfortu- 
nately, it may not be possible to say that this reaction, if it come, 


will have resulted from the reversal of the unhealthy conditions. 


brought about by the war, but rather by an emphasising of the 
evils. Production, instead of being restored to the 1914 ratio ,or 
greater, has tended to contract, and continued demands on the part 
of labour for increased money wages have been accompanied by a 
shortening of working hours and an even greater reduction, pro- 
portionately, in individual and collective output. As a natural 
result, not only have prices, as expressed in British money, been 
advanced against the consumer, but the nation, collectively, has 
suffered through a raising of prices as expressed in other currencies. 
Producing less and consuming more, we can but export less, and if 
we export less, so much the less can we draw in return from foreign 
countries, whether of raw materials or foodstuffs. The less we 
export, the higher must general prices go, and, presumably, ad- 
justment has again to be sought by means of a renewed advance 
in wages. This is the vicious circle, in fact, from which the country 
and the world has been suffering for at least seven years. 


NEED OF INCREASED PRODUCTION. 


There is, in my opinion, only one solution of the difficulty, and 
that is of the simplest. Only by a net increase in production can 
we hope to restore that stability of conditions which is essential 
to real prosperity—a prosperity extending to all sections of the 
community. The producer, whether he work with hand or brain, 
has the solution in his own hands. He can, to a large extent, fix 
his own wages—his own real wages—and he can do so without 
the industrial strife which has been in progress for so long. But 
a change of policy is necessary. A reasonable rate of money wages 
having been secured, the rest depends upon the producer himself. 
Instead of concentrating upon an effort to raise the nominal rate 
of wages as expressed in money, attention must be directed more 
particularly to the maintenance of output at a reasonable level, so 
as to ensure thai, as time goes on, the ratio of increase in the 
supply of goods shall be somewhat greater than that of the increase 
in the supply of money, for the larger the output the lower re- 
latively the price of the product should be, and, consequently, 
money wages should purchase more goods. This is not merely 
economic theory, and once this truth is appreciated by the majority 
of the manual workers, as it is already by some amongst them, a 
greater advance will have been made towards the world’s comfort 
than can ever result from Labour’s present tactics of demanding 
more of the shadow and giving Iess—which inevitably involves also 
receiving less—of the substance resulting from, the producers’ com- 
mon effort. : 

The economic truths to which I have referred found recognition in 
the principle advocated—so far, I regret to say, unsuccessfully—in 
the proposed terms of settlement of the dispute in the coalmining 
industry of this country. That an increase in money wages should 
be dependent upon an increase\in production seems to be the best, 
if not the only, solution. ‘There may be difficulties in working out 
the details of such an arrangement, but the profit-sharing which 
would be involved seems at once to be the soundest and most fair 
means of bringing about that increase in production of which there 
is so great a need to-day, and if the principle can be applied to 
all the important industries a great step will, in my opinion, have 


been taken in the rehabilitation of our position in the commercial 
and financial world. 


CONDITIONS IN ARGENTINA. 


In Argentina conditions have again been very satisf 
country has been passing through a period of very 
resulting in the main from the abundance, 


value of the principal cereal crops. 
shortaye, 


actory. The 
great prosperity, 
good quality, and high 


Owing to the world-wide 
there was keen competition amongst 


markets, and prices reached record levels, 
from the country attained unprecedented 
been no scarcity iof shipping for the moven 
the inward freight which has thus been 
the import trade also, 


the consuming 
while exports of cereals 
Proportions. There has 
lent of this produce, and 
provided has stimulated 
Labour troubles have been somewhat per- 
sistent during the year, but they have generally been confined to 
particular industries and have not assumed the general and violent 
character reported in former years. A partial cause, but also to 
some extent, a result of these conditions, has been a further mide 
in ia cost of living as expressed in foodstuffs, clothing, fuel, and 
rents. 
The official trade figures still show genera] expansion. 

several years now Argentina has enjoyed a substantial ex 
surplus—the total exports for T919 were valued at $1,031,00 
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gold, and imports at $656,000,000, giving a balance of trade in 
favour of Argentina of $375,000,000, and that these favouring con- 
ditions continue is indicated by the latest returns of the Buenos 
Aires Customs House, the revenue for the financial year up to the 
first week of last month amounting to $155.535,000, as compared | 
with $96,997,000 in the corresponding period of last~year. The 
credit statistics also continue to be very satisfactory, commercial 
and private failure during the first half of 1920 involving an aggre- 
gate amount of only $21,551,638—paper ; which is the lowest total 
reported in the first half of any year for more than ten years past. 


TRADE BETWEEN ARGENTINA AND GREAT BRITAIN. 


Trade between Argentina and this country has continued active, 
and, so far as values are concerned, we are now once again up to 
pre war figures. In the twelve months ended December 31st last 
Argentina’s imports from the United Kingdom amounted to 
$154,478,coo, this comparing with $125,091,000 in the previous year, 
but with $154,053,000 in 1913. In the same period, however, Argen- 
tina’s imports from the United States increased from $73,012,000 
to $232,8€8,000, the United States having thus for the time being 
assumed our position as the principal exporter to Argentina. It 
may be interesting to note that during the year Argentina imported 
from Mexico commodities to the value of $12,987,000, as compared 
with $1,593,000 in 1913, which is illustrative of the improvement 
in Mexican conditions, to which I shall have occasion to refer 


As a natural result of the general prosperity of the country and 
the extremely active state of foreign trade, the financial situation 
of the Government is easier. The problem of the consolidation of 
the floating debt is still, however, unsolved, and the Treasury 
Bills, which constitute the larger portion thereof, are renewed as 
they fall due. During the first nine months of the present year the 
floating debt was reduced from $651,000,000 paper to $548,000,000 
paper. It is now composed as follows :— 


$ 
Overdraft at the Banco de la Nacion .ceccc.seseeceeee.... 108,000,000 
Tiéasury” Bully” esc sscqaeues osncceness caceehecee ta ee 14,000,000 
Loans by British 


Government 
Baring-Morgan Loan 


on account of the 


116,000,000 
310,000,000. 


i 


$548,000,000: 
al and internal debt during, 
the nine months amcunted to $130,000,000. The Baring-Morgan 
Loan of $49,300,000 U.S. gold, which fell due in the United States, 
in May last, was paid off by means of an arrangement with the 
British Government whereby the latter advanced the necessary 
funds at 5 per cent. per annum interest until January 14, 
when the amount will be applied towards repayment of the ba 
of the 200 million dollars gold loan made to the British and I 
Governments in 1918 by the Argentine Republic through the Banco 
de la Nacion for the purchase of produce. The present balance of 
this debt is roughly 120 millions gold. 
In September of last year the Executive submitt 
i Bill authorising the emission of a 600 million dolla 
bat this proposal has now been modified and the Bu 
oi the Senate has drawn up an alternative 
4oc millions of Four per Cent. Treasury Bonds. In addition to 
this loan, which would only concern banks and companies, the 
Committee Propose a 200 million Five per Cent, Lottery Loan 
for issue to the general public. It is probable that some part of 
the national expeuditure will be provided by fresh taxation and. 
an important feature in this year’s Budget, and one likely mg have 
far-reaching effects project which it contains. 


The total amortization of the extern 


1921, 
lance 
trench 


ed to Congress, 
r Lottery Loan, 
dget Committee 
proposal of an issue of 


» is the income-tax 


GOLD MOVEMENT AND EXCHANGES. 
The stock of gold coin held b 
amounted to $80,956,000 gold ; 
$430,999,680; and that at the Argentine Legations 
$39,598,489. The total gold holding of the 
$470, 598,169, as compared with $383,207,637 at the end of June,. 
1919. The note circulation at June 3oth was $1,362,559,524 paper § 
against $1,163,944,679 a year previously, so that the proportion ae 
gold to the total issue was 78.50 per cent., as compared with 74.82 
per cent. in June, 1919. is thus exceedingly well. 
question is again being 
of the embargo on gold 
tly introduced authoris-. 
P to $64,000,000 of gold 


y banks at the end of June last 
that at the Caja de Conversion to 


abroad to. 
Caja was thus. 


The note issue 
secured, and it is not surprising that the 
raised as to the possibility of the removal 
exports from the country. A Bill was recen 
ing the Banco de la Nacion to withdraw u 


from the conversion fund, against the surrender of paper money, 
for the purpose of normalising the exchange position with the: 
United States of America. The Bill has been passed by the Cham- 
ber ot Deputies, but, according to the latest advices 
received the sanction of the Senate. 


In the early part of the bank’s financial year there was a steady 
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rise in the sterling value of the Argentine dollar, the highest 
point of 73d being touched early in February. From this high 
level there was a sharp reaction, and before the end of March 
‘the quotation had fallen to 59d, while it has since been as low as 
553d. The exchange position, especially in the first half of 1920, 
led to heavy gold imports into Argentina, substantial amounts of 
the metal arriving from the United States and from Great Britain. 
Towards the middle of May, however, the New Vork rate moved 
against Argentina, allowing of transfers of gold in the opposite 
direction. The actual export of the metal still being prohibited, 
however, these transfers were realised by the deposit of gold in 
the Caja de Conversion, which simultaneously released a similar 
quantity from its stock of the metal deposited with the Federal Re- 
serve Bank to the order of the Argentine Embassy at Washington. 
Facilities for this operation were withdrawn by the Argentine 
Government in July, and, asthe volume of imports from the United 
States is at present largely in excess of Argentina’s exports to that 
country, the rate between Buenos Aires and New York moved 
decidedly in favour of the latter market, so much so that early in 
September the suspension was revoked, and the whole of the re- 
maining balances of the Argentine Government at the Federal 
Reserve Bank ($22,781,341 U.S.) placed at the disposal of the 
Banco de la Nacion for exchange purposes. This amount has al- 
ready been drawn upon, but so far without appreciable effect upon 
quotaticns. The cable rate is now about 127, which is equal to a 
Fremium of approximately 221 per cent. on the United States 
dollar, as compared with Argentine currency. 

The stock of gold in the country increased during 1919 by 42 
million gold dollars, while the expansion during the first half of 
this year amounted to 1354 million gold dollars. This bank has 
participated largely in the movement, having handled in the course 
of the year ended June 3oth last through our Buenos Aires branch 
shipments to the value of 62) million gold dollars (50 million 
dollars from the United States and £2;350,000 from the United 
Kingdom). 

Cancellations of mortgage loans payable in foreign currencies 
shave been effected on a very large scale, and debtors have thereby 
realised handsome profits. The favourable state of the exchange 
on Europe has also led to the importation of large quantities of 
mational and provincial bonds and ‘“‘cedulas”’ from Europe, which 
<ircumstance has been accompanied by a marked decline in the 
Prices of securities, and has contributed to the firmness of the 


docal money market. The value of such securities re-imported since | 


October, 1918, is estimated at over $100,000,000 gold. We have 
participated largely also in this movement, both in Paris and at 
hhead office. 


FIGURES OF THE LOCAL BANKS. 


A further proof of the country’s wealth is afforded by the figures 
of the local banks, the position at June 30th in the last two years 
being as follows :— 

June 30, 1920. 


: $ (Paper). $ (Paper). 

MIEDOGIR SS Mes. tuik disses savnnaa tc ance cs S5490,538,471  cascet 2,882, 336,053 

Advances Co tetteeeeeeereeeeeeeeeeseees 2y32 TOA 704 Ammacaniee 2,011,457, 342 

MAGN ORIN Boon. sees assert eens cosedaec 1,190,638.708 _ ...... 951,842,288 | 
CEREALS. 


As already mentioned, cereal prices have been exceedingly high, | 


and exports have been on a record scale. These two factors together 
naturally reacted upon the price of bread, and brought about a 
somewhat serious situation for the poorer classes in the country, 
so much so that the Government was moved to action in order to 
ameliorate the position. The sanction of Congress was secured in 
June last to a law whereby an additional export tax of $4 paper 
per 100 kilos was imposed on wheat and $5 on flour, while the 
quantity of wheat to be exported from the date of the law was 
limited to 100,000 tons. The Government also took powers to 
xpropriate wheat and its derivatives at current market prices, and 
to release these commodities for consumption within the country 
at a lower price, the subsidy involved being provided by the 
additional export tax. 

The maize harvest was abundant, being estimated at 6,571,000 
tons, and, as will be seen from the table given below, prices of this, 
as well as of other species of grain, have been very satisfactory, 
although, with the exception of wheat, lower than they were a 
year ago. 


Present Prices a High level 
prices. year ago. during year. 
$ (Paper). $ (Paper). $ (Paper). 

Per roo kilos. Per 100 kilos. Per 100 kilos. 
Wheat —...--eeeeeeeeee eye ey Bo mace TSI OO PR berrasion. a 2750 
MaIzeD Rie ccsahnerece O35 west. Fest a eRe Re 11.30 
OF) ee ae ee 10-00 ase, FC ihc; 11.40 
PE Oe eee 2E.OGHe mac sie 231 Ohad melt as 32.50 


june? 30;° 1619. | 


| iyt8 crop of 126,000 tons, 


It is expected that the area under wheat this year will not be less 
than it was during the past season, but a reduction of about 30 
per cent. is foreshadowed for linseed. ‘The flour-milling industry 
has reached a high stage of development, and there 1s an increasing 
foreign demand for Argentine flour, the chief market being Brazil, 
which takes upwards of 70 per cent. Of the export. Shipments in 
191g were 276,300 tons, as compared with 130,800 tons during 1918. 
The total for the first sx months of the present year was 157,579 tons, 
as compared with 160,166 tons in the corresponding period last 
year. 

MEAT. 


Owing to the termination of the British Government contracts 
at December 31st last, the freezing works’ purchases of cattle fell off 
during the present year, and this fact, coupled with an abundant 
supply of cattle on offer, caused an appreciable fall in live- 
stock prices. The “‘ frigorificos’? are working up to their normal 
capacity, and although the margin of profit obtainable is gradually 
getting back to a pre-war basis, there is no reason to anticipate 
any great contraction in the export demands for frozen meat. Owing 
to a falling-off in the demand for the United States, prices of hides 
feil considerably during the first part of the year, but there has 
since been some recovery, and the greater part of the accumulated 
stocks has been disposed of. 


SUGAR. 


The sugar harvest yielded last year 291,000 tons, as against the 
This, together with a balance of some 
45,000 tons left over from the previous year, gave a surplus of 
115,000 tons over the quantity necessary for home consumption. 
In spite of this large surplus and the high price of sugar in all 
the world markets, export has now been prohibited, and Congress 
is considering means of bringing about a reduction of the cost to 
the local consumer. This year’s harvest is likely to be lighter on 
account of damage caused by frosts. 


WINE, WOOL, AND OTHER PRODUCE. 


The Argentine Republic to-day holds the fourth place amongst 
the wine-growing regions of the world, the output during the past 
year amounting to 4,071,000 hectolitres, as against 4,313,000 for 
1918. This industry prospered excéedingly during the year owing 
.o the high prices realised. The current price of Mendoza is 53 
ents per litre, as compared with 38 cents a year ago, and under 
these favouring conditions the financial position of both the grape- 
growers and the wirte producers has been very tconsiderably 
improved. 

Exports of wool during the present season have exceeded those 
for the corresponding period of last year, but the greater part of 
the shipments was effected during the early months of the year, 
and consisted largely of lots held over from former years, the ex- 
port of which has been impossible on account of the war. The local 
market is very dull, and prospects are uncertain. Prices of coarse 
wools have experienced a heavy fall, creating a very serious situa- 
tion for producers, especially in the Bahia Blanca zone. At about 
the end of August stocks held at the Central Produce Market in 
Buenos Aires amounted to 22,000 fons, while the stocks held in 
private warehouscs in the city were estimated at 12,000 tons, of 
which total 85 per cent. is said to be composed of coarse wool. 
It is estimated, that fhe total stock of unsoid wool in the Argentine 
is between 85,000 tons and 100,000 tons, and, in order to improve 
the position, certain classes of wool have been exempted from the 
export tax. The exports for the 1918-19 season amounted to 
283,066 bales, as compared with 288,051 bales in 1917-18, and the 
total from October 1, 1919, to August 12, 1920, was 281,320 bales. 

Exports of butter during 1919 amounted to 15,250 tons, compared 

with 14,894 tons in 1918. For the half-year to June 30, 1920, the 
quantity was 10,133 tons, as against 13,706 tons during the same 
period last year. The diminution 1s explained by the maintenance 
by the British Government of its control of butter imports. Exports 
of quebracho reached 172,600 tons for 1919, as against 124,700 for 
1918. 
Owing to protracted strikes, the output of the Government-owned 
cil wells at Comodoro Rivadavia was somewhat reduced, the total for 
1919 being 188,000 cubic metres, as compared with 196,000 cubic 
metres in the preceding year. An interesting development of the 
cndustry is the recent announcement of the acquisition by the Buenos 
Aires and Pacific, Southern, and Western Railways of a 20 years’ 
usufruct of the oil-bearing properties of the Compania Argentina 
de Comodoero Rivadavia. Vhe railway companies, which will ex- 
ploit the wells under Government control, thus hope to solve the 
serious problem of fuel supplies. 


MANAGER’S REPORT FROM BUENOS AIRES. 


We have just received the following cable from our manager at 
Buenos Aires :—‘‘ As a result of excellent rains this month, what 
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threatened to become a very critical state of affairs has been 
ameliorated. All cereal crops are now in promising shape, al- 
though, owing to the earlier drought, linseed and oats will show 
an important shrinkage—say, anything up to 30 per cent. No 
official statistics are published as to the area sown, but the general 
calculations are that it is more or less the.same as last year. Cattle 
camps are rapidly improving, and the market for fat stock is good. 
The wool market is paralysed. It is calculated that there are 80,000 
tons on hand, principally coarse wools, apart from the new clip 
coming forward. The share market is quiet, with stocks marked 
down pretty low. The money market shows signs of tightening, 
and is likely to continue so till the coming crops have been mar- 
keted. The market in general reflects the unsatisfactory labour, 
political,. and financial situation in Europe, and is marking time 
meanwhile. The Stock Exchange Committee are not in favour of 
the project presented by the deputies to export gold, which project 
is in suspense owing to the Legislative Chamber being in recess 
and not yet convened to a special session. The labour situation is 
still causing anxiety, although there is calm at present.” 


CONDITIONS IN CHILE. 


Business conditions generally in Chile have been satisfactory, 
and the progress towards a normal state following the re-establish- 
ment of peace has been more rapid than was to be anticipated. 
The increase in shipping facilities has allowed of the resumption 
of nitrate exports on a considerable scale, and has also facilitated 
the general overseas trade of the country, and the trading com- 
munity has been actively employed in supplying the demand for 
many articles which were practically unobtainable during the war 
period. Labour troubles were again in evidence during the year, 
but, owing to the fact that they have been met by a judicious blend 
of firmness and conciliation, the resultant disorganisation of trade 
was comparatively slight. The strike of the maritime workers 
and the coalminers had an adverse effect upon transport, both 
shipping and the railways suffering from an unusual shortage of 
fuel. 

The most sericus obstacle to Chile’s development at the present 
time lies in the condition of the railways. Owing to the practical 
cessation of imports of rolling stock during the war period the lines 
have degenerated into.a regrettable state of disrepair, and they are 
also greatly lacking in the matter of equipment. It is satisfactory to 
note, however, that this matter is receiving the attention of the 
Government, and a Bill was recently introduced to. Congress 
authorising the raising of a loan of some 200,000,000 pesos gold for 
the rehabilitation of the railway services. When obtained it is 
proposed to apply this money in the purchase of rolling stock and 
in the construction of warehouses and other necessary works, in 
addition to which electric traction is to be introduced on certain 
parts of the system, 

The Government has also shown a tendency to take a financial 
interest in maritime transport, a proposal having been mooted for 
the formation of a national steamship line, in which the Govern- 
ment and private capital would be interested in the proportions of 


55 per cent. and 45 per cent., but the scheme has yet to take definite 
shape. 


TRADE AND THE EXCHANGES. 


As already mentioned, the supply of shipping has been somewhat 
increased during the year, but although this is so, the overseas 
trade position is less favourable than in the preceding years. The 
imports for 1919 were valued at 401,324,195 gold dollars of 18d, 
as compared with $436,074,06s gold for 1918, but there was a 
marked falling-off in the exports, the total being only $316,977,143, 
as compared with $763,622,512 in the preceding year. There was 
thus a balance of trade against Chile to the amount of $84,437,052 
gold, whereas in 1918 Chile claimed an export surplus of 
327:548,447- During the war period the country’s products were 
in abnormal demand abroad, and shipments of nitrate, meat, wool, 
and metals were greatly increased in quantity. Prices were also 
exceptionally favourable to the country, and, as a result, the value 
of Chile’s exports im the five years 1914-18 exceeded that of her 


imports by no less than $1,200,000,000 gold. The moderate reaction 


in imports which has since occurred has not greatly affected busi- 


ness conditions in the country, although trade has been on more 
normal lines, for the over-importation in previous years had led 
to the creation of huge stocks, which are now in course of dis 
tribution, 

Exchange has been subject to its customary fluctuation, the 
event rate quoted during the year under review being 9!3d on 
July 30, 1919, and the highest about 163d. This latter was on 
¥ebruary 35, 1920, from which date, with slight reaction, the quo- 
tation feil to 137'sd on June 30th this year. Early in July there was 
a further fall, due in no small measure to the Bolivian Revolutica, 
and the deportation of the ex-President, Sr. Tosé Gutierrez Guerra, 
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who had always been considered most friendly towards Chile. The 
lowest figure touched since then was 10}d on July 22nd. 
NITRATE TNDUSTRY. 


The hopes I expressed at the last meeting of an early return of 
normal prosperity to the nitrate industry have been to a certain ex- 
tent realised. Under the combination now in force, and which com- 
menced its life on January 10, 1919, large sales have been made at 
improving prices. Up to June, 1920, about 37,500,000 quintals of 
nitrate were sold at an average price of 108 4d per quintal, and, from 
July ist of the current year to April next, a market has already been 
found for over 34,000,000 quintals at an average price of 16s 4d per 
quintal, which figure shows a great improvement on that for the 
previous year. 
this difference will accrue to the producers, as the costs of produc- 
tion have materially advanced, and are still increasing. ‘To quote 
one’instance, I might mention that oil, which is generally used as- 
fuel on the Pampas, has risen from 7os per ton to 40 dollars. 
American gold, which at to-day’s exchange equals about 230. 

The trade, however, is undoubtedly on a much sounder basis. 
The monthly shipments this year have shown a very great improve- 
ment, and the stocks of nitrate on the coast have been reduced from: 
37,064,000 quintals in October last to 28,671,258 quintals at the: 
end of September. 
about 195s, as compared with 240s at this date Jast year, and from 
the Continent the reports as to the coming season’s consumption are 
encouraging. The demand in the United States is not quite so: 
active as was anticipated, but this is probably attributable to local. 
money stringency. ‘The prices for other fertilisers remain high, 
and the all-round advantages of nitrate of soda are perhaps more 
than ever realised. Before leaving this subject, it might be ad- 
visable to point out that, in the opinion of those most conversant 
with the trade, care should be exercised that the price of nitrate of 
soda is kept to a level that will not hinder its full employment. 


COPPER, MEAT, WOOL, AND CEREALS, 

Although the exportation of copper has increased for the year 
ended June 30th as compared with the same period last year, the 
outlook for the industry is not at all satisfactory. Owing to the 
high working expenses, the rise in the price of coal, freights, &c., 
and the present low price of the metal, it would appear impossible 
for the majority of Chilean producers to work at a profit, and 
several mines and smelters have either closed down or are in pro- 
cess of doing so. A speedy reduction of importance in the cost of 
coal or labour appears to be out of the question, and the actual 
situation and immediate prospects of this section of Chilean industry 
cannot be regarded with satisfaction. 
as follows :— 

July to December, 1918 
January to June, 1919 
July to December, 1919 ceeeeeceesesseereeeeeses 20,016 tons 

January tO JUNE, 1920 weeseecerererseesereeererss 58,952 tons—78,968 tons 

The meat and wool produced in the Magellan territory found 
buyers at good prices, but the continuance of the prosperity of 
that district is dependent to a very large extent upon the future 
course of the market in those commodities, on which point it is un- 
safe to make any prediction. In Central Chile harvests have been quite 
good, but a large portion of the crops has undoubtedly been lost 
through lack of transport, considerable quamtities having, during 
the coal strike, been left rotting in sidings owing to inability to 
move them. 


Figures of exportation are 


45,574 tons 
24,634 tons—-70,508 tons 


eee w meee eee eeeenee 


eee meee ere eeeereeseeses 


PRESIDENTIAL ELECTION : CHILE AND PERU. 


Politically, the year has been a somewhat eventual one in Chile. 
In the first place, the Presidential elections have attracted unusual 
interest owing to the extremely even character of the voting for the 
rival candidates. By the votes of the Electoral College Sefior 
Alessandri was declared successful, 179 votes being cast in his 
favour, as compared with 174 for Sefior Borgono, but this has since 
been chalienged on technical grounds. A Tribunal of Honour was 
established to consider the rival claims, and eventually the decision 
was given in favour of Sefior Alessandri, who is to be inducted into 
omice on December 23rd. 

The long-standing dispute between Chile and Peru in regard to 
the ownership of the two Provinces of Arica and Tacna also came 
to a head during, the year, and for some time strained relations 
existed between the two countries. In Chile a partial mobilisation 
of the Army was ordered, and the frontier forces were increased, 
in addition to which the Chilean Navy was strengthened by the 
repurchase of certain vessels which were under construction in 
this country on Chilean account in 1914, and were ceded to us 
during the war with Germany. From Peru somewhat similar 
activities were reported, but it is probable that in both cases the 
measures were due to a natural precaution rather than to any 
warlike intention, and it can be quite confidently hoped that the 
dispute will be amicably settled in a way which will not only remove 


. 


It must not be assumed, ‘however, that the whole of | 


Adequate tonnage is now obtainable at round - 
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the present tension, but will definitely end a situation which has | previous 12 months. The official returns for the first half of .1920 


tended to embitter the relations of the two Republics for many 


years past. 
URUGUAY. 


In Uruguay business conditions have continued active, especially 
on the import side, traders during the year having been engaged in 
“meeting the demand for manufactured articles, the import of which 
was greatly curtailed during the war period by the lack of freight. 
There was keen competition between the chief manufacturing 
countries, which were seeking to re-establish, pre-war connections in 
Uruguay, and, as a result; not only has the country been well 
supplied with all classes of manufacturea goods, but in certain 
cases there has been an excess. 
has been less satistactory, however. The lack of demand for Uru- 
guayan products in the European and North American markets 
has led to a heavy reduction in the export figures, and, as a result, 
prices of local products have depreciated considerably. In most 
cases, however, business firms have established large reserves in 
the prosperous times experienced during the war, which enable them 
to meet the situation with comparative equanimity; but where this 
conservative policy has not been followed the change in conditions 
has brought difficulties to light. In the case of the important 
freezing companies, business during the last six months has been 
on a greatly restricted scale, and present shipments are largely from 
stocks accumulated Jast year against Allied Government require- 
ments, which came to an end some time ago. 


TRADE AND EXCHANGES. 

The official figures of Uruguayan trade for the year 191g show 
that the imports were valued at 75,445,070 pesos gold and the ex- 
ports at 147,289,957 pesos, there being thus a balance of trade in 
favour of Uruguay of 71,844,387 pesos, as compared with 46,739,000 
Pesos in 1918 and 31,848,000 pesos in the previous year. As men- 
tioned above, however, the position has changed considerably 
during the last few months, and the figures for both May and 
June last showed an excess of imports over exports, which to 
some extent explains the recent fall in the exchange value of the 
Uruguayan dollar. 

In February last sterling exchange touched the high level of 
76d, but just before the end of June it had fallen back to 56d, and 
has since been as low as 543d. The present quotation is about 57d. 
The discovnt on sterling, therefore, has been very much reduced, 
but the United States dollar now commands a premium in Uruguay 
of about 20 per cent. as compared with that of a year ago. The 
fluctuations in the rates have been somewhat violent during the 
year, this being due in part to the importation of sugar from 
time to time from the Argentine, payment for which was arranged 
by the Banco de la Republica and some of the private banks by 
means of gold shipments. 


THE MORATORIUM, 


An unpleasant incident during the year was the suspension of 
a local bank in Uruguay. In point of deposits this bank ranked 
second only to the Banco de la Republica, and the moratorium of 
six months which has been granted has caused difficulties to a large 
number of business firms, not only on account of their present in- 
ability to withdraw funds deposited with the bank, but also owing 
to the curtailment of their credits there and the calling in of over- 
drafts. Our bank, as well as other institutions operating in Uru- 
guay, has given all possible assistance to merchants in helping 
them to meet the situation, but, in view of the very-large trans- 
actions of the bank in question, financial embarrassments amongst 
the trading community have necessarily followed. I am glad to 
say, however, that the report of the committee appointed to super 
vise the local bank’s operations is favourable, and the ‘general feel- 
ing is that, given time, the suspended institution will be restored 
to a position. of financial soundness. 

There was a further considerable increase in the land under 
cultivation, the area under cereals in 1919 being 747,200 hectares, 
as compared with 648,370 hectares in the previous year, and 583,900 
hectares in 1917. In the livestock trade, the number of animals 
killed during the past 12 months was 1,74°,098, as compared with 
1,412,888 and 1,351,698 respectively in the two years preceding. 
Weather conditions on the whole have been favourable to agricul- 
ture, and the latest cables report that heavy rains have fallen all 
over the country. The crop prospects, therefore, are good, and, 
given the maintenance of European demands for Uruguayan pro- 

. ducts, the outlook seems to be favourable for the agricultural and 
livestock industries of the country. 
PERU. 


The prosperity which Peru has enjoyed during the last few 
years stili attends it. In 1919 the value of the country’s exports 
exceeded that of her imports by over £P14,000,000, the figures show- 
ing an increase of about 35 per cent. as compared with those of the 
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are not yet available, but with the prices ruling for cotton and 
sugar, a further expansion is assured, and it is estimated that the 
figures will be nearly double those for the corresponding period of 
last year. The total exports of cotton for 1919 were nearly twice 
as large as those of the previous year, the value being £P6,938,008, 
and the sugar production, which realised £1P8,310,770, showed an 
equal expansion. Copper exports were slightly lower, at 39,470 
metric tons, but new smelters are being laid down at considerable 
cost, which should lead to a larger output in the future. As a 
| result of the phenomenally high prices that have been obtainable for 
its preduce, the country has been able to apply itself to internal de- 
velopmentz, with the result that new roads havé been made, rail 
ways extended, miils and machinery erected, and a large amount of 
fresh land brought under cultivation. Whilst, therefore, it is true 
that during the last two or three months the abnormally high prices 
have received a certain set-back, this internal development tends 
to make the country more self-supporting, and reduces considerably 
the number of articles that it has hitherto been necessary to im- 
port. This, added to the fact that the world-shortage of many 
Peruvian products—cotton, sugar, guano, petroleum, &c.—must of 
necessity keep prices to a profitable level for some time, suggests 
the maintenance of commercial prosperity for a considerable period. 

The rate of exchange has remained in favour of Peru, as is 
natural in view of the enormous excess of exports, and the sterling 
rate closed at the end of June this year at 18 per cent. discount. It 
is now about 25 per cent. discount. In consequence of this, there 
is a tendency on the part of producers to leave the proceeds of their 
crops in foreign currencies, which results in an excess of credit 
with a shortage of circulation. The total issue of.notes in Peru is 
slightly less than £P7,000,000, guaranteed by gold deposits to the 
extent of 95 per cent., and although the existing issue is now in- 
creased by £P1,000,000, it is doubtful wheiher this will be sufficient 
for the requirements of a country the size of Peru, and especially 
taking ieto consideration also the high prices of all commodities. 
The cost of living is extremely high, and the values of property and 
real estate have reached extraordinary limits; nevertheless, so rich 
is the country in natural products still to be fully developed, that the 
possibilities may be regarded as very great. Next year Peru attains 
its centenary, and it may be hoped that the celebrations which will 
then take place will mark the commencement of a further period of 
prosperity for the country. 


to 
Use! 


BOLIVIA. 


Bolivia has recently ‘been subject to a revolution—happily blood- 
less—which occurred in July last, but I am happy to say that so far 
the effect on trade has not been very considerable. The Banco de la 
Nacion Boliviana, in which institution, as you know, our interests 
are centred, has not been affected by the political disturbances, and 
continues to make satisfactory progress. 


MEXICO : FAVOURABLE PROSPECTS. 


I referred briefly a year ago to the opening of a branch in the 
City ct Mexico, our purpose, as I then stated, being to obtain a 
footing in that country, so that when political and financial con- 
ditions were restored to a more normal basis, we might be able to 
enter upon ordinary banking business with reasonable expectations 
of success. I am glad to say that this step has been justified by 
events, and Mexico, which for some years has been practically in 
a state of civil war, is showing very decided signs of recovery. The 
political troubles in the country date from February of 1913, and 
Mexico has suffered very greatly through the absence of normal 
development, the destruction and depreciation of property, and the 
accretion of heavy arrears of interest on the @xternal debt. Since 
the Carranza régime was ended, however, political conditions have 
been much more settled, and the business outlook to-day seems dis- 
tinctly favourable. Mexico is a country of enormous potentialities. 
It has vast natural resources, the due development of which is 
mainly dependent upon peaceful conditions in the country, and, 
given greater political tranquility, Mexico’s rehabilitation should 
be rapid. 

For this reason the greatest importance attached to the Presiden- 
‘tial elections which have recently taken place, and with General 
Obregon in charge of the country’s affairs, there seems every reason 
for confidence in the future. After so prolonged a period cf vnsettle- 
inent, the path towards recovery must necessarily be a difficult one, 
but considerable progress has already been made in this direction. 
As a result of the political amnesty, a period has been put to the 
insurgent raids which have devastated Mexico for so long past, and 
as a consequence, transport in the country is improving apace. 
Until recently the train service, meagre enough in the hours of 
daylight, was entirely suspended during the night, owing to the 
frequent robberies, but facilities have been considerably increased, 
and travelling is now reported ‘to be safe. 
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As to business conditions, our branch manager reports that 
greater stability exists in commercial circles. No difficulty is 
experienced in collecting bills, applications for extensions of time 
are rare, and in many cases clients have anticipated payment. The 
one great need of the country is the provision of substantial credits 
abroad, and negotiations to this end have been proceeding in New 
York, but so far, apparently, without great success. If the condi- 
tions I have outlined prove lasting, however, and if the country is 
able to come to some satisfactory arrangement with her existing 
foreign creditors, this obstacle should not be insuperable, and I 
hope that a year hence it may be possible to report a real degree 
of prosperity in this country, for so long the sport of conflicting 
political interests. 

BANK’S FOREIGN BUSINESS. 


Our Chilean and Argentine branches naturally remain the chief 
basis of our business abroad, and we are pleased to say that they 
still give us eminently good results. Our branches outside the South 
American Continent continue to give us every satisfaction, carrying 
out the operations arising from our business in South America 
and in London, and also gradually building up a supplementary 
business, which has already attained considerable importance. 

In Spain trading has been difficult, largely owing to the un- 
settled labour conditiohs in the country. Notwithstanding this, 
however, the business of the’ bank has continued to be satisfactory, 
and our six branches there have been actively employed throughout 
the twelve months, and have shown good results. A law has been 
passed imposing additional and heavy taxation on foreign banks 
trading in that country, which may involve a rearrangement of the 
conditions under which we work there, but we trust that something 
may be done in order that such a step may not be necessary. 

In Paris the growth of our business has necessitated the acquisi- 
tion of new premises. The fluctuations in exchange have militated 
against general business, but recent official returns have shown that 
both imports and exports are expanding, and that the national 
revenue is increasing. 

In New York, also, the business of the bank continues to grow, 
full advantage having been taken by our agency there of the tre- 
mendous expansion in the trade of the United States with South 
America, which has been so marked a characteristic of recent 
years. 

The success which has attended our Manchester agency, estab- 
lished in March, 1918, has encouraged us to open a branch in 
Bradford, in order to attend adequately to the requirements of our 
customers in Yorkshire, who consist chiefly of the importers of 
wool from the Argentine. Although the Bradford branch has been 
open only about six months, its utility has already been amply 
proved. 


THE BRITISH BANK OF SOUTH AMERICA DEAL. 


It has been our desire for some time past to extend the sphere 
of our operations in South America to Brazil, and the opportunity 
came for us to attain that end by the purchase of the shares of 
the Bank of South America, Limited—an operation which was 
approved by our shareholders at a meeting held on March 2nd last 
for that purpose, when we entered in detail into the reasons for 
the operation, and I therefore do not need to refer to them further 
at this moment. Out of 100,000 shares in the British Bank of £20 
each, with £10 paid up thereon, the holders of 99,238 have accepted 
our offer to buy their shares, so that we hold practically the whole 
of the capital of that institution. A certain proportion of the share- 
holders of that bank accepted the cash offer which we made as an 
alternative to the offer of our shares, but arrangements had been 
made for reselling Such shares to a syndicate formed for that pur- 
pose, and we have therefore accomplished the business without any 
actual outlay of cash beyond the expenses invalved therein, which 
ate referred to in our report, and which we now propose to write 
off out of income. 

The effect of this purchase of the British Bank shares is that our 
paid-up share capital is raised from £3,009,000 to 44;304,520, and 
we have treated the operation on the basis of an issue of our shares 
at the price of £10 for each £5 paid, thereby adding to our reserve 
fund the sum of £1,364,000. This involves the inclusion in our 
assets of the shares of the British Bank at the price of £,2,728,000, 
and I may add for your satisfaction that the value of those assets 
in our opinion considerably exceeds that sum. 

CONTROLLING INTEREST IN BANCO A. EDWARDS Y CIA. 

Since June 3oth last, wben our accounts were made up, we have 
effected another operation of great importance. 
approached by the chief partner in the Banco 
y Cia, with a view to our purchasing a controlling interest in that 
bank, the shares in which were held entirely by his family and close 
friends—indeed, there were only 14 shareholders. After due deli- 
beration and examination of the books of the comipany, an arrange- 
ment was concluded whereby we’ purchased 60 per cent. of the 
capital at ‘the price of 190 per cent. The Banco Edwards was 
established in the year 1852, and remained a private banking house 


until the beginning of 1914, when it.was converted into a private 
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limited company under the Chilean law. From their balance-sheet 
at June 3oth last we gather the following figures, calculating the 
paper dollars at 12d and the gold dollars at 1841 each :—Deposits,. 
42,600,914; capital, £500,000; reserve fund, £137,500; profit and 
joss, £59,451. And, on the other side, among other assets, cash im 
hand £780,736, and advances £2,116,622. Whe profits for the six 
months were £57,571, the dividend distributed Leing at the rate of 
14 per cent. per annum, which absorbed two-thirds of the profits. 
The bank has branches in Valparaiso and Santiago, and as a national 
institution stands, it may be confidently stated, among the foremost 
of the Chilean banks. These facts demonstrate the importance of 
the connection, and we hope that this fusion will be regarded by 
our Chilean friends as one more proof of our Cesire to assist to 
the utmost of our power in the development of their national in- 
dustries. 

The Commercial Bank of Spanish America, Limited, has so in- 
creased its business that it has been deemed desirable that its issved 
capital should be raised from £261,417 to £500,000, and we have 
subscribed for the 238,583 additional shares at par. 


NEW BRANCHES. 


We have established a branch in Lima, Peru, which was opened 
for business on January 2nd last, and I am happy to say that evem 
at the outset it has achieved results which have exceeded our antici 
pations. 

You may be aware that previously we not only held an interest 
in, but also gave, as and when required, facilities to the Banco dek 
Peru y Londres. In optning our new branch, we have been par- 
ticularly anxious not to in any way lessen the friendly and cordial 
relationship which has existed between us and that bank, and we 
have received from the president and leading officials assurances 
that they appreciate to the utmost our reason for having established 
our own bzanch there, and desire equally with ourselves to remain 
on the most friendly terms, working together whenever the occasion 
presents itself. 

BANK’S PREMISES. 

The developments of our business which have taken place during 
the last few years have naturally necessitated very considerable ex- 
penditure in the enlargement of our existing offices andi the acquisi- 
tion of new premises. This has proved a very difficult subject, bear- 
ing in mind the greatly increased cost of land and buildings, and 
you find in the present balance-sheet an increase of £208,000 in the 
item of premises, whilst next year the increase will be even greater. 
i make no apology on this point, however, for experience has. 
taught us, more especially in connection with our London office and 
our Buenos Ayres branch, that expenditure in this direction, 
although large, if undertaken with due deliberation, and more par- 
ticularly if the offices are in an excellent position and of an ample 
type, is a great factor in assisting our managers in their efforts to 


We are making an addition to our head office in Old Broad 
street, and we have also secured premises in the rear, which will 
hereafter, we hope, be incorporated into the building, and give vs, 
so far as we can foresee, as much accommodation as we are ever 
likely to require. We have bought buildings in the best part of 
Paris at the corner of Rue Scribe and Rue des Mathurins, which — 
answer the same description. In Valparaiso we are rebuilding 
on the site of our former premises an edifice which will include a 
number of offices for letting purposes, and in Santiago we have 
purchased a corner site of ample dimensions in the very heart of the 
city. We have secured in Bradford a very central site, and are” 
building thereon premises suitable for our purpose, and in which 
we shall also have some offices to let. 


BALANCE-SHEET FIGURES. 


I will do so very briefly. Speaking generally, the figures show an 
increase, which, while it may in part prove only transient, can, I 
think, be regarded as extremely satisfactory. The confidence 


accounts from £42,000,000 to over £58,000,000. The business done 
for our merchant friends in the form of credits totals £5,400,000, as 
compared with 3,000,000 last year, whilst the bills received for 
collection total £7,800,000, as against £3,400,000. The capital 


from £1,750,000 by (a) the premium of £4 per share on 150,00 
new shares—£600,000, and (4) premium on shares issued to the 
British Bank shareholders of £5 on 272,904 shares, thereby giving 
a total of £3,714,000. With the addition which we now propose out 
of our year’s profits, the reserve will amount to no Jess than 
43,850,000. On the other side of the account we find that he 
cash now approaches to £28,000,000, bills receivable 420,000,000, 
and securities £7,000,000, making a total of £54,000,000, or over 70 
per cent. of the total of our liabilities to the public. 
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‘© STRENGTH AND A LIQUID POSITION.’’ 


_ These are days in which we regard strength and a liquid posi- 

tion as being of even more than usually paramount importance, 
and I am sure that you will agree with us that this factor must be 
considered in preference to that of an increase in our earning 
power. I de not suggest by this that the increase in our earning 
power is not entirely satisfactory. I think you will regard it as 
such, the amount being nearly double what it was last year, not- 
withstanding the very heavy, but inevitable, increase in expenses, 
and the fact that we have not had the use of the increased capital 
for the whole year. I would, however, repeat what has been said 
on many former occasions—that I sincerely trust you will not re- 
gard any future balance-sheet as unsatisfactory if we are unable to 
‘maintain the earnings at this high level, because, now that peace 
is re-established, many more banks have been attracted to South 
America, and competition is becoming very keen. On the other 
hand, we shall have next year the advantage of receiving a full 
“year’s dividend on our holding of shares in the British Bank, 
whereas on the present occasion we have merely taken into credit 
an interim dividend of 5 per cent., the net amount of which on 
our holding of shares was £33,000. 


BANK’S PROGRESS. 


To enable you to judge of the progress of our business in recent 
years, a comparative statement is attached to the balance-sheet, and 
I trust that you feel quite satisfied with the growth of our business as 
evidenced therein. We have also sent you a statement showing 
the combined figures of this bank, the British Bank of South 
“America, Limited, and the Commercial Bank of Spanish America, 
Limited, in order that you may be able to gauge without difficulty 
the importance of our present ramifications. You will observe there- 
from that the total assets of the three banks amount to 130 million 
pounds, of which 62 million pounds is in the form of cash and 
bills receivable ; on the other hand, the balance of deposit and cur- 
rent accounts is over 80 million pounds. 

I will not refer to the highly appreciated services of our staff, as 
that matter will be dealt with in a subsequent resolution to be pro- 
posed by our vice-chairman, Sir Robert Harvey. 

I now have the pleasure to move the following resolution :—‘‘ That 
the report and balance-sheet as distributed be adopted, and that 
final dividends of 9s per share, less income-tax, on 722,904 old 
shares and 7s 23d per share, less income-tax, on 150,000 new shares, 

_ be and are hereby declared, both payable on the 27th inst.’ 

The Vice-Chairman (Sir Robert Harvey): I have great pleasure, 
ladies and gentlemen, in seconding the proposal of our chairman. 

The Chairman: Has any shareholder any remarks to make? 
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Apparently none, and I will therefore put the resolution to the 
meeting. 

The resolution was then carried unanimously. 

Baron Emile B. d’Erlanger: I beg to move the re-election as a 
director of this bank of Mr Alfred George Gumpert. Mr Gumpert 
has been a resident in the Argentine for many years, and a partner 
of one of the most active and respected firms there. I have known 
him myself and his firm for many years, having had the privilege: 
and honour of being in many transactions closely associated with 
that firm. His re-election, I am sure, will commend itself to alli 
the shareholders, and I have great pleasure in moving the resolution. 

Mr Charles E. Gunther : I have much pleasure in seconding that. 

The motion was unanimously approved. 

Mr H. W. Patrick: Gentlemen, it is my pleasure to propose, 
“That Mr William Herbert Hollis, one of the retiring directors, be: 
and is hereby re-elected.’? I think I need say very little about the 
qualifications of Mr Hollis, because they are well-known to you all. 
As managing director of the British Bank of South America, he has. 
undoubtedly gained very considerable experience, and I am sure 
he will be a great help to us on the board of the Anglo-South Ameri- 


can Bank. I propose that he be re-elected. 
Mr Thomas Woodsend : I have much pleasure in seconding the 
resolution. 


The resolution was carried unanimously. 

Mr Edward Bunge: I beg to move, ‘‘ That Sir Clarendon Gold- 
ing Hyde, one of the retiring directors, be and hereby is re-elected.’” 

Mr A. de Lantsheere: I beg to second that. 

The resolution was passed unanimously. 

The Chairman : We have now to re-elect the auditors, and perhaps. 
some gentleman will kindly move a resolution on that matter. 

Mr T. A. Leigh: Ladies and gentlemen, I have been asked to 
move the following resolution: ‘‘That Messrs Price, Waterhouse 
and Co. be and are hereby reappointed auditors for the year ending 
June 30, 1921, at a fee of £750.’ I do not consider that is a large 
amount, in view of the great turnover of this bank. The name of 
Price, Waterhouse and Co. is well known to us, and I am sure 
we could not have our accounts in better hands. While on my 
feet I should just like to say how satisfied I am with the work of 
the directors, and I should like to express my warm thanks to them 
for the way in which they have conducted the affairs of this bank 
for many years past. They have our utmost confidence, I am sure, 

A Shareholder: I beg to second that. 

The resolution was unanimously passed. 


TRIBUTE TO STAFF. 


The Vice-Chairman (Sir Robert Harvey) : Ladies and gentlemen, 
I wish to pay a special tribute to the aid your board has received 
from the staff at home and abroad. Indeed, it is in a great measure 
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due to the loyal and ample efforts that the bank has attained its 
present position. Now that travelling across the ocean has again 
become easy, our officers abroad are able to resume the furlough 
arrangements which were practically stopped for five years, and 
this conduces not only to the enjoyment and comfort of the indi- 
viduals, but to the best working of the bank by enabling the re- 
sumption of personal discussion on many points of common interest. 
The facility for travel by earth, sea, and air has enabled one of our 
general managers, Mr Kiek, to take a trip to South America, which 
he has never before visited, and thereby to add experience of that 
continent to his already wide knowledge of European banking. 
Ladies and gentlemen, it is invidious to particularise, and I can 
only say, as I do with sincerity, that we are most deeply indebted to 
our general managers, managers, and all our officials and einployces 
at home and abroad for their loyalty and devotion, which I feel is 
not excelled, and seldom equalled, in any other institution. I have, 
therefore, special pleasure in proposing a very hearty vote of 
thanks to the staff for their services during the past year, and when 
it has, as I am sure will be the case, been carried by acclamation, I 
will ask Mr Wells, one of our general managers, snd Mr Nation, 
our inspector in Chile, to both of whom we are greatiy indebted, to 
respond to this vote. 

The motion was seconded by Sir Clarendon H 
by Mr E. E. Barclay. 

The vote was unanimously accorded. 


yde, and supported 


. MR WELLS’S REPLY. 

Mr W. E. Wells (one of the general managers of the bank) said : 
Mr Chairman, ladies and gentlemen, it gives me the greatest 
pleasure to respond, on behalf of all at head office and abroad, to 
the very kind remarks the vice-chairman has just made regarding 
the services rendered by the members of the staff of the Anglo-South 
American Bank. Also, it is my desire to endeavour to express the 
appreciation which will be felt by every one at this public recog- 
nition of their efforts. Loyalty to the bank has always been the 
watchword of our institution; and I can assure yeu, sir, that in 
South America, we always felt it an honour to be in the se1vice; 
we gratefully realised the acknowledgment given to faithful work, 
as well as the generous treatment accorded. Here at head office I 
find the same spirit prevailing. The inspiring influence which 
emanates from yourself and your colleagues on the board acts as a 
direct incentive to every one, from highest to lowest. It is an in- 
fluence which makes each one feel that he is indeed a live factor in 
the organisation, possessing a personal interest in the progress and 
success of the bank. In these matters I speak with experience, for 
I am one who has grown up with the bank; I have spent a consider- 
able number of years in the foreign service, and passed through the 
various stages. I cannot but feel that my appointment last year 
as one of the general managers in London must serve as a still fur- 
ther incentive, proving as it does that the way to the higher posi- 
tions is open to all. It is with a very keen sense of ail we owe to the 
direction of the bank that I tender, on behalf of the staff, their 
hearty appreciation of your kind words, which, believe me, sir, will 
afford much gratification to my colleagues, both here and abroad. 

Mr Howard Nation (inspector of Chilean branches): Ladies and 
gentlemen, as a shareholder, and also a member of the bank’s staff 
abroad, it is a double privilege for me to attend this meeting, and 
I will ask our chairman to allow me to add a few words to those 
of my friend Mr Wells, in reply to the kind vote of thanks to the 
staff which you have just passed. To those of us whose duties keep 
us at a distance from the homeland it is cheering to know of the 
real interest taken in us by you, and I feel sure you will be grati- 
“fied to hear that the bank is famous abroad as well as in London 
for generous treatment of its staff. It is everywhere remarked that 
the shareholders of this bank, through our directors, seek to antici- 
pate the needs of their employees, and thus you put into a material 
form the sentiment expressed in the annual vote of thanks. JI would 
like to say that this attitude on your part is responded to by the staff 
abroad, for whom especially I speak, by whole-hearted and enthu- 
siastic service. It is no uncommon thing to hear even the juniors 
speak with evident pride of ‘‘ our bank,’’? and it would be hard to 
find an institution where the work is more conscientiously and more 
willingly done. In sailing back to Chile to-morrow, I shall take 
with me very warm recollections of this meeting, and shall ccnvey 
to my colleagues your very kind vote of thanks, for which I sincerely 
thank you on their behalf. 

VOTES OF THANKS TO THE CHAIRMAN AND DIRECTORS. 

Mr J. Welch: Ladies and gentlemen, the figures of the balance- 
sheet which we have been considering this afternoon must, I am 
sure, have brought great satisfaction to all concerned, and the 
tabulated comparative statements, supplemented as they have been 
by interesting details and figures in the chairman’s speech, reflect 
the greatest credit on the administration of this bank. It has been, 
I think you will agree with me, no light task to steer so great a 
financial bark as the Anglo-South American Bank nas ncw become 
through the perilous waters of recent times, and that this has been 
achieved so successfully demonstrates most clearly that we have 
had a most skilful skipper at the helm, who, with his colleagues, 


ECONOM:ST. 


-| October 28, 1920. 


must have responded with might and main to those exigencies with 
which they have been daily faced. It is therefore with the 
greatest pleasure that I rise to propose a vote of thanks on behalf 
of this meeting to the directors for their services during the past 
year, and a special vote of thanks to the chairman for so ably pre- 
siding over our proceedings to-day. 

Mr Waters * I have pleasure in seconding the vote of thanks to 
the chairman and directors. 

The vote was passed with acclamation. 

The Chairman : Ladies and gentlemen, on behalf of my colleagues 
and myself, I thank you very sincerely for the acclamation with 
which you have received the resolution proposed in ‘such felicitous, 
though rather flattering, terms by my friend, Mr Welch. It is 
very cheering to the directors to mect with encouragement in that 
form of resolution rather than with criticism, which at times they 


feel they might be subjected to even in most prosperous days. We 
thank you most sincerely. 


The proceedings then terminated. 


———— 


COLTNESS IRON COMPANY, LIMITED. 
‘SATISFACTORY YEAR—INCREASED PROFIT. 


The annual general meeting was held on Thursday, 14th instant, 


| within the registered office of the company, 1 3&8 West George street, 


Glasgow. 
Mr Robert Russell, the chairman of the company, who occupied 


the chair, said that the report before them showed that the 


past | 
year has been a satisfactory one. 


THE PROFIT. 


The gross profit for the year, after making provision for liabili- 
ties under the Finance and Coal Mines Acts, amounts to £248,032, 
as against £182,102 in the previous year. After writing off £49,309 
for redemption and depreciation and placing a further sum of 
£3,500 to the suspense account for depreciation of the value of the 
special reserve fund investments, there remains a net profit for the 
year of £195,222, as against £136,667 in 1919. 


REPAIRS OF FURNACES AND AMMONIA WORKS. 


Owing to the continuous working of the furnaces and ammonia 
works during the war, he said it was impossible to get the necessary 
repairs executed, and eventually work had to be stopped completely 
for a time to get these done, which cost £26,326, and to meet this 
expenditure they had set aside £20,000 to the credit of the re- 
lining, &c., reserve fund, instead of the customary £3,000, to 
£5,000. ; 

After deducting this £20,000 and adding the sum brought for- 
ward from the previous year of £14,789, there is a balance left of 
£190,012. 


DIVIDEND. 


Interim dividends have aiready been paid on the first and second 
preference shares, and on the ordinary shares amounting to £28,625, 
leaving a balance of £161,387, which the directors recommended 
should be dealt with as follows :— 4 

(1) In payment of dividends on the first and second preference 
shares for the second six months of the year, £12,875. i 

(2) In payment of a further dividend of 3 per cent. and a bonus 
of 4 per cent. on the ordinary shares, absorbing £36,759, thus 
making a total distribution of ro per cent. on the ordinary shares 
for the year. 

(3) Increasing the “‘ordinary reserve fund’? by £95,000, and 
leaving a balance of £16,762 16s 4d to be carried forward. 

The increasing of the ordinary reserve fund by the sum of 
£95,000 was necessary owing to the ever-increasing cost of labour 
and material to enable development work to be carried on in the 
various departments of the business which were so long delayed 
owing to the war. 


BLAST FURNACE DEPARTMENT. 


With regard to the blast furnace department, which includes, be- 
sides pig-iron, the by-products of sulphate of ammonia, tar, oils, 
and Portiand cement, the prices realised for all of these product 
were considerably better than in the previous year, which was 
very poor one. He regretted to say that the production of the fur. 
naces is still very adversely affected owing to the want of hard 
coal. 


COLLIERIES. 


As to the collieries, the production over all has been about i 
per cent. greater this year than in 1919, but the number of men em 
ployed has been about 22 per cent. more. The output per annu 
per person employed in 1919 was 263 tons, whereas in 1920 it wa' 
only 243 tons, this being accounted for by the fewer working hours 
per shift, which came into force in July, 1919. He mentioned her 
that in the year 1914 the output of the company’s pits per ann 
per person employed was 316 tons, so that the decrease in outpu 
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per annum per person employed between pre-war and now is 73 tons, 
or 23 per cent., and further, that if the number of persons they now 


_ employ were each producing as much coal as they did in sgr4, the 


output per annum would be greater than it is now by about 240,000 
tons. 
KINGSHILL COLLIERY, FOUNDRIES, AND ALQUIFE MINES. 

With regard to the new colliery at Kingshill, the output there is 
now up to about 8,ooo tons per month, but until houses for the 
workers are provided, there was no prospect of any further in- 
crease. 

With regard to the foundries, notwithstanding a large expendi- 
ture during the past year in extending the steel toundry, the pro- 
duction has not increased, owing to the scarcity of skilled labour. 

As to the Alquife Mines, owing to the continued failure of the 
tailway company to transport ore in sufficient quantities from the 
mines to the loading pier at Almeria, the tonnage shipped has been 
only 55 per cent. of the shipments in 1919, and the financial results 
have, therefore, suffered. 

WARWICKSHIRE COALFIRLD. 
With regard to the Warwickshire coalfield, loss of time, due to 
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strikes and various other minor causes, has much delayed develop- 
ment work during the past year. There is a great scarcity of houses 
here, too, and in consequence there is a shortage of skilled labour. 
‘Lhe output now is between 6,000 and 7,000 tons per month, but, 
with an adequate supply of labour and material, it will gradually 
increase. 


THANKS TO HEADS OF DEPARTMENTS. 


The Chairman said he could not close his remarks without re- 
ferring to the splendid services of every one of the heads of the 
various departments, who spare no pains or time in furthering the 
best interests of the company, and whose duties are very difficult in 
these days of so much labour unrest, and considered that the share- 
holders were greatly indebted to them for the excellent results of the 
year. 

The directors’ report and balance-sheet as at July 31st last were 
adopted, and the retiring directors, Sir Henry H. Houldsworth, 
Baronet, and Mr Henry I. Gordon, were re-elected. 

The auditors, Messrs Kerr, MacLeod, and Macfarlan, were re- 
appointed, and the usual vote of thanks terminated the proceedings. 


HARRISONS AND CROSFIELD, LIMITED. 


SATISFACTORY RESULTS—INCREASED PROFITS. 
MR HEATH CLARK ON THE POSITION OF THE RUBBER AND TEA INDUSTRY. 
WORLD FINANCIAL AND TRADE CONDITIONS. 


The twelfth ordinary general meeting of Harrisons and Cros- 
field, Limited, was held, on the 2ist instant, in the Council Room 
of the Rubber Growers’ Association, 38 Eastcheap, London, Mr 
Charles Hieath Clark presiding. 

The secretary (Mr E. C. Cleveland-Stevens) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—At the request of my col- 


leagues I am occupying my old position in the chair to-day, 


owing to the enforced absence through illness of Mr Croll, who 
became our chairman shortly after the conclusion of the Armistice. 
The great and incessant strain of the past half-dozen years has 
necessitated his taking a somewhat prolonged rest; but you will 
be glad to know that he is making satisfactory progress towards 
recovery. We are hoping before long to welcome him back to 
business and enjoy once more the advantage of his great ability 
and industry in connection with the affairs of the company, 

It is a great pleasure to me to be in the position to con- 
gratulate you to-day upon what I feel sure you will regard as 
the very satisfactory result of the year’s working, for, notwith- 
standing many difficulties arising out of the disturbed conditions 
prevailing, our total net earnings amount to £249,203 15s 4d, as 
against £200,571 8s 8d a year ago. 

It may be of interest to you to note some of the changes that 
have occurred in the balance-sheet during the year under review. 


INCREASE OF CAPITAL AND LIABILITIES. 


The share capital has been increased under three headings. 
Firstly, we issued 19,000 6 per cent. cumulative preference shares 


_ in payment for some property we acquired; secondly, as you will 
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remember, we issued 400,000 preferred ordinary shares in De- 
cember last at a premium of 6s 6d per share; and, thirdly, we 
have during the year allotted 20,610 deferred ordinary shares. 
These last-mentioned shares have been allotted and paid for, in 
accordance with the articles of association, out of the profits 
accruing to the holders of the deferred ordinary and management 
shares—an arrangement which ensures a proportion of our earn- 
ings being retained to strengthen the capital position of the com- 
pany. 

A year ago the general reserve fund was brought up to a total 
of £315,000. We have now added to it £111,078, being the net 
amount of the premium on the last issue of preferred ordinary 
shares, and we propose adding £13,922 out of the year’s profits, 
thus bringing the reserve up to £440,000, equivalent to about 24 
per cent. of the share capital. 

The mortgages on freehold property have been reduced by 
£23,000, and we anticipate making a further reduction of a 
similar amount during the present month. 

The amount of money deposited with the company shows an 
increase of £215,000, and the total due to sundry creditors is 
about £140,000 more than a year ago; but, on the other hand, 
our bank overdrafts have been reduced by over £100,000. 


PROPERTY AND ASSETS. 


Freehold and Jeasehold property stands in the balance-sheet at 
nearly £400,000 more than it did last year. 
then to the building of new warehouses and factories in Colombo. 


These are now nearly completed, and are partly occupied. They are 
probably the finest buildings of the sort in Ceylon, and will enable 
us to undertake additional business, which our previous accommo- 
dation did not permit. We have during the past year availed our- 
selves of several favourable opportunities of acquiring land, partly 
with a view to the erection of buildings necessary for the further 
expansion of the business. This expenditure involves a lock-up of 
capital, from which no revenue has yet been derived. 

We have also had to spend considerable sums on the erection of 
bungalows for our staff in the East. The housing problem for 
Europeans appears to be as acute there as it is at home, and at some 
of our branches the only means of providing the necessary accommo- 
dation has been to build for ourselves. 

There is no difference worth commenting 
machinery, and furniture items in the balance-sheet. 

In our stocks there is an increase of about £50,000, which is not 
surprising considering the general advance in values and the rise 
in the exchange value of the rupee as compared with that of a few 


on in the plant, 


years ago. 

Loans to companies show a reduction of about £170,000, but the 
bills recoverable amount to £88,000 more, and sundry debtors to 
£311,000 more than a year ago. The total of book debts is, in fact, 
higher than it has ever been before—a fact that is accounted for by 
increased business and higher prices. 

The investments stand at about £220,000 mere than in June, 1919. 
Our investments are valued at cost price or under, and it is very 
satisfactory that, notwithstanding the present “ slump 77 sin the 
prices of tea and rubber, the total market value of our invesments 
to-day is largely in excess of the figure appearing in the balanec- 
sheet, 

PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss account, our net earnings for the 
year under review amount, as I have already stated, to 
£249,203 158 4d, to which there has been added the balance of 
£36,147 118 4d brought forward from last year, making the total 
amount of distributable profit £285,351 6s 8d. Out of this amount 
we have already paid the entire dividends for the year on the 
cumulative preference and preferred ordinary shares, amounting 
respectively to £37,230 and £80,000. We have also paid the fixed 
dividend on the deferred ordinary and management shares, amount- 
ing to £19,637 12s $d, and have divided a further sum of 451,412 18s 
between the holders of those two classes of shares. The balance of 
proiit now remaining is £97,070 16s. Out of this we propose to» 
transfer £13,922 to the general reserve, as already mentioned, and 
to allocate £11,000 to the payment of the annual bonus io the staff, 
and from the balance then remaining we propose to distribute- 
£34;275 58 4d among the holders of deferred ordinary and manage- 
ment shares, to be carried forward the sum _ of 
4375873 108 8d 


leaving 


BOARD OF DIRECTORS. 


During the year the board of directors has been further strength- 


Reference was made | ened by the addition of Mr H. O. Peake, who entered the service’ 


of the company in 1908, and for some years acted as our secretary. 
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Subsequently Mr Peake spent some years in Australia in the 1n- 
ferests of the company, and, now that he has been able to return 
to London, we are very glad to have the added strength which 
his presence on the board gives us. We shall ask you later on 
to confirm his appointment. During the past year three members 
of the board, Mr Welch, Mr Macfadyen, and Mr MacColl have 
paid visits to our Eastern branches, and we are very much indebted 
to them for the services they have rendered the business in this 
connection. 

TRIBUTE TO STAFF. 


I also wish to mention again this year the loyal support which 
-we have received from the members of our staff, both here and 
abroad. It has been once more in many respects a difficult and 
strenuous year, and without their wholehearted co-operation the 
results of our efforts could not have been of the same satisfactory 
‘nature. 


POSITION OF THE RUBBER INDUSTRY. 


You will now probably expect me to make a few remarks upon 
the present position of the rubber and tea industries in which 
this company is so largely interested. 

Since our last meeting the position of rubber has undergone a 
great change. At that time the demand was strong and the price 
was rising; to-day the demand is weak and the price low, in 
London lower than ever before, while considerable stocks are 
accumulating in this country, in the East, and probably in 
America. This position naturally prompts the inquiry whether 
the actual consumption of rubber has declined during the present 
year. It is not possible to get reliable figures with regard to the 
actual consumption of rubber goods, but such evidence as is 
available points, I think, to an increase rather than to any 
decrease. 

The cause of the present situation is not that consumption has 
declined, but that the increase in the production of rubber is at 
present greater than the increase in consumption, with the result 
that, at the end of this year, there is likely to be an accumulation 
of from 35,000 to 40,000 tons over the stock necessary for the 
working of the industry, with the possible tendency for this 
surplus to increase rather than diminish during 1g2r. 

The position is aggravated and rendered more critical by finan- 
‘cial stringency, both here and in America, making it very difficult 
for those who might wish to do so to carry more stock than is 
absolutely necessary for the actual requirements of their business. 

Such a position was certainly not anticipated at the beginning 
of the year, when the large manufacturers were expecting a 
‘greatly increased demand, and were even apprehensive as to the 
sufficiency of the supply of raw rubber with which to meet it. 

The causes which have prevented the materialisation of a 
‘great increase in the demand vary in different countries. Directly 
or indirectly, they all arise as a result of the war and from the 
economic disturbances accompanying the transition period through 
which we are passing. Thes® causes have been well summarised 
in the recent circular of the Rubber Growers’ Association, and 
there is, therefore, no need for me to refer to them at greater 
length here. 

The financial conditions in the United States should become 
easier as the transport situation improves and the strain which 
accompanies the financing of the harvest relaxes. The adverse 
European exchanges, being the result of inflated currency and ad- 
verse trade balances, will probably take a longer period before 
reaching anything approaching normal conditions. 

Under present conditions the French manufacturer buying 
rubber on the London market to-day has to pay more than twice 
as many francs per pound, the Italian has to pay from three to 
four times as many lire, and the German more than 12 times as 
many marks as he would do if his exchange were normal. 
Neither France nor Italy will take as much as last year, while 
Russia, which the year before the war took from 10,000 to 15,00 
tons, and Austria, which took 3,000 tons, are still entirely out of 
the market. Germany before the war took over 16,000 tons, but 
this year it is estimated she may take about half of that amount. 

Little real improvement in the economic conditions of most of 
these countries can be looked for until their expenditure is re- 
diuced to correspond with their revenue and the continuous infla- 
tion of currency stopped. Their political and social conditions 
‘must be stabilised and their production largely increased, for 
which purpose credits must be provided as a necessary condition 
to the restoration of their export trade. 


PROSPECTS. 


I fear that no great expansion in the demand for rubber is 
to be looked for immediately. Meanwhile the price of rubber 
has fajlen to a figure at which many estates can only produce 
at a loss, and which is probably little, if at all, above the average 
cost to the whole plantation industry. If this situation is allowed to 
develop further without interference it will be likely seriously to 
impair the productive efficiency of the industry for the future. 
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This is being increasingly recognised by those connected with 

the plantation industry, and a favourable response to the pro- 

posals of the Rubber Growers’ Association for the necessary re- 

striction of output of both British and Dutch plantations, whether 

controlled in Europe or in the East, now appears to be assured. 
THE TEA INDUSTRY. 

The position in regard to tea is of a character somewhat similar 
to that of rubber, with the possible exception that the need for some 
drastic action appears to be even more necessary. 

The marked rise in prices in the late summer of 1919 continued 
until the early part of November, by which time common Indian 
tea was selling in London public sale at 1s 64d, but a reaction then 
set in as a result of abnormally heavy quantities coming from the 
East owing to the provision of increased shipping facilities. This 
resulted in the market here being flooded, and prices began a de- 
cline which has continued practically ever since. 

At the end of September, 1920, the stock shown by the Board of 
Trade returns to have been in bond in the United Kingdom was 
220% million pounds, against 9934 million pounds at the correspond- 
ing date in 1913 and 143 million pounds in 1919. The decline in 
prices in London public sale has been extremely marked, the average 
price of all Indian tea having declined from 1s 97d early in Novem- 
ber, 1919, to 10o$d at the close of September, 1920, while over the 
same period the price of common Indian tea declined from 1s 6$d 
to 44d. As against these selling prices, the probable average cost 
of Ceylon and Indian tea delivered in London is to-day not less 
than 1s 2d per pound. The prices at which lower grades are selling 
to-day are insufficient to cover even the out-of-pocket expenses in- 
curred in shipping, landing and selling. 

Again, we are faced with a position in which, if the future pro- 
ducing capacity of the tea industry is to be preserved, some united 
action on the part of those interested has become absolutely essential. 

It appears likely that proposals may be agreed to generally by 
which Indian and Ceylon producers will join together in reducing 
the output to the extent of approximately 20 per cent., and it is to 
be hoped that this will prove successful, and cause prices to be 
maintained on a level which will, at any rate, cover the cost of 
production. 

If Russia and other Continental countries were in a position to 
resume their pre-war consumption of tea, no surplus stocks would 
exist. ‘Lhis makes it the more important to take such steps as seem 
possible to preserve to-day the means of producing that which the 
world may again urgently need in the near future. It is satisfac- 
tory to note that in those countries where supplies have continued 
to be available consumption shows a very satisfactory tendency to 
increase. It is a reasonable assumption that the consumption of tea 
in this country has increased over 25 per cent. since 1913, and in 
India, where the consumption was estimated in 1913 at 20 million 
pounds, it is now estimated to have reached 50 million pounds per 
annum. When it is remembered that Russia alone in 1913 took no 
less than 191 million pounds of tea, I] am convinced that we can 
safely regard the present unsatisfactory conditions as resulting 
entirely from the disorganisation of international trade caused by 
the war, which conditions are destined to change into an era of 
prosperity whenever the full resumption of trading becomes 
possible. 


RESTRICTION OF OUTPUT. 

As regards the restriction of output of both rubber and tea, to 
which I have already referred, it cannot be too clearly vuderstood 
that this is a temporary measure, and one not taken with a view 
of increasing profits, but in order that the industries in question © 
may be saved from the continuance of losses, which threaten to — 
cripple permanently, and possibly in many cases ruin, the produc. — 
tive possibilities of the future. Rightly understood, the action pro- 
posed is intended to preserve and make it possible to increase the 
production of the future, and is not inconsistent, therefore, with the 
generally admitted theory that the way to economical see 
throughout the world lies in increased production. 


NEED FOR RESUMPTION OF INTERNATIONAL TRADE. 

The position which has to be met does not arise through t 
needs of the world having been fully supplied, but is part of th 
general financial sitvation in which we find ourselves placed to-day, 
when, for lack of exchange, credits and other financial facilities 
one-half of the world is unable to buy what the other half desires t 
sell. . 

The great volume of international trade which has been built up 
so largely during the past half-century was dependent upon general 
conditions of peace and goodwill, and these conditions, upon whic 
it rested, have been suddenly changed and largely destroyed by the 
disastrous war through which we have passed. A 

National interdependence remains, but the means of giving 
effect to this trading relationship between the countries of the 
world are at present lacking, and we are faced by the urgent need 
for mutual co-operation and the provision of credits necessary 
for international trading, as a preliminary to any real recover} 
from: the wastage of the war. 
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In the interests of the populations of the world generally it is 
surely the most urgent duty of our own and other Governments 
to join in taking every measure calculated to promote the full 
resumption of international trade, and to secure the re-establish- 
ment of those conditions of peace and goodwill which are the 
necessary foundation of all sound finance and prosperous industry. 

THE RESOLUTION. 


I have now very much pleasure in proposing: ‘‘ That the 
balance-sheet made up as at June 30, 1920, and the reports of the 
directors and auditors be adopted,’’ and I will ask Mr Miller 
if he will be kind enough to second that. If there are any 
questions which I can answer, I shall be very pleased to do so. 

Mr H. Eric Miller: Ladies and Gentlemen,—It gives me much 
pleasure to second the resolution just moved by Mr Clark. There 
is only one point to whch I would refer, and that is that this 
business possesses an asset—I consider it to be its greatest 
asset—which does not figure in the balance-sheet, and that is the 
spirit of loyal co-operation which permeates the whole business in 
the head office and throughout the branches and the affiliated 
companies. We are living in very difficult times, and you can 
imagine what a relief it is to the directors to know that the diffi- 
culties which have to be faced will be faced in that spirit by 
everybody who is helping this business on. I am sure you may 
congratulate yourselves that that is the case. We shall do all-that 
lies in our power that it may continue. 

POSITION OF PREFERENCE SHAREHOLDERS. 


Mr Mark Johnson said he would like to ask the directors to re- 
consider the disbursement of the available balance. He noticed 
that the staft were to receive £50,000 in bonuses for the year. On 
the other hand, the original preference shareholders were re- 
ceiving not more than about 6 per.cent. on their money. He hoped 
the directors would see their way to do something to enhance the 
value of these shares on the market. 

The Chairman, in reply, said that Mr Johnson had put to the 
meeting something which was not peculiar to the position of the 
stock of this company, but what might be said to be pretty 
universal at the present time; that was to say, if they were forced 
to realise their investments to-day they would be faced with a 
large capital loss. The question as to the position of the prefer- 
ence shareholders might have to come before the board of directors 
at some future time—in fact, it had been considered before—but 
nothing could be done in that respect without the consent of the 
other classes of shareholders in the: company, because it would 
affect their interests. The position of the preference shareholders 
had been somewhat improved a year or two ago, but they must 
realise that they were only in the same position as people who 
held Government stock or Trustee securities of any kind. It was 
obvious that those investments would not be again worth par until 
the price of money was easier. The Chairman further said that 
the total of the staff bonuses. which they had paid amounted alto- 
gether to a very large sum, but with the exception of the £11,000 
to which he had referred those bonuses were awarded because of 
the increased cost of living. In other words, they represented part 
of the necessary extra remuneration to the members of the very 
large staff scattered throughout the world. It had always been 
the policy of the board of directors to treat the staff liberally and 
well. In reply to Mr G. A. Christian, the Chairman said that 
the increase in investments represented fresh money. No account 
was taken in the balance-sheet of any enhancement in the value 
of the investments, which were taken at cost price or under. The 
acceptances apearing in the balance-sheet might be assumed to be 
good to the full amount. 


PROSPECTS FOR CURRENT YEAR. 


In reply to Mr W. L. Woodhams, the Chairman said the directors 
would be very glad to indicate if they could what the profits for 
the coming year were like'y to be, but in the present state of un- 
certainty he was afraid the most he could say was that he had not 
the slightest suspicion that the profits of the business were likely 
to fall in such manner as to jeopardise in any way the interests 
of the holders of the cumulative preference or the preferred ordinary 
shares. He m‘ght incidentally point out that that was one advan- 
tage accruing from the way in which the capital was arranged— 
namely, that the directors entirely, and the staff to some extent, 
were paid by results. It was they who would be shot at if they had 
a worse year this vear than they had last. He did not think there 
Was any cause for uneasiness on the part of any of the shareholders. 
The investments were not by any means all in the tea and rubber 
industries, but they were mainly so, and from that point of view, 
considering the periods through which they passed, they had 
cause foi the greatest thankfulness that the money was so invested, 
because to-day their investments showed a large appreciation over 
their cost. 

The motion for the adoption of the report and accounts was 
carried unanimously. 
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The Chairman next moved: ‘' That the following dividends be 
declared and paid forthwith—namely, a final dividend on 177,646 
deferred ordinary shares, amounting to £17,137 12s 8d, and a 
final dividend on 500,000 management shares, amounting to the 
same amount.’’ 

Mr G. S$. Townend seconded the motion, which was unanimously 
agreed to, 


RE-ELECTION OF DIRECTORS, 


Mr H. J. Welch then proposed the re-election of the retiring 
directors, Messrs Charles Heath Clark, G. S. Townend, and H. CG. 
Peake. In doing so, he said that, with regard to Mr Heath Clark, 
he found it very difficult adequately to express the great debt which 
shareho'ders and directors owed to him for his past and present 
services to the company. lIiis long and extensive experience was. 
placed unsparingly and unselfishly at the disposal of the company, 
and lately he had put all of them under deeper obligation to him, 
because he had accepted the position of acting chairman during 
the enforced and regrettable absence of Mr Croll. Mr Clark, wher- 
ever he was known, was given a very deep and real respect, a re- 
spect that was paid to him not only for his unusual abilities, but 
also for his sterling character. With regard to Mr Townend, he 
was the director in charge of their tea department, which he 
directed with conspicuous ability and with very satisfactory 
pecuniary results to the company. Mr Peake was the latest addition 
to the board, and the chairman had dealt with his past valuable 
services rendered to the company both in London and Australia. 

Mr II. P. Church seconded the resolution, and it was carried 
unanimously, 

The Chairman said that he wished to thank the shareholders for 
their confidence in him, and to assure them that he could say the 
same of both his colleagues. Had things been other than they were, 
he had intended retiring from the board altogether at that meeting, 
but owing to the fact that matters were not easy at the moment, and 
especially the fact that their chairman, Mr Croll, was away, and 
would be away for a little longer yet, he felt that ne did not wish 
to do other than comply with the desire of his colleagues that he 
should continue to serve the company to the best of his ability, at 
all events until Mr Croll was able to take his place again. 

On the proposition of Mr Woodhams, seconded by Mr Johnson, 
the auditors, Messrs Price, Waterhouse and Co., were reappointed. 
Mr J. B. Crosfield proposed a vote of thanks to the chairman. 

This was seconded by Mr H. M. Knight, and carried unani- 
mously. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The adjourned anntial general meeting of shareholders con- 
vened for Thursday, September 2, 1920, was held in the Board 
Room, General Mining (Buildings, Johannesburg, on Thursday, 
September 16, 1920. Mr Arthur French presided. 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—The report and accounts before you reflect in a 
general way the operations of the corporation for the past 
financial year, but I think I am justified in saying that the actual 
results are not so unsatisfactory as a cursory glance through the 
accounts might at first indicate. Although the net profit for the 
year shown by the profit and loss account is only £5,116, it will 
be observed that this is arrived at after writing off £20,568 in 
respect of loss on mining ventures, representing the book value 
of some 500 claims on the Western Rand, which we have held 
for many years, but which, owing to the closing down of pro- 
ducing mives in the neighbourhood, we decided to abandon. 
Moreover, as will be seen on reference to the directors’ report, 
the depreciation on our shares and investments, on the basis of 
market quotations at the date of the balance-sheet, reflects a de- 
crease of £40,096 in comparison with the position at the close 
of the previous year. In other words, we were really in a better 
position to.the extent of £65,780 at December 31st last than at 
the end of the preceding year. 

Continuing the review of the accounts, I will make the usual 
analytic comparison of the balance-sheet with that for the previous 
year. Deposits at £34,333 reflect an increase of £13,188, repre- 
senting further funds placed on deposit with us by a company in 
which we hold the whole of the share capital. Creditors for 
stock bought (since paid for) show an increase of £6,044, and 
sundry creditors an increased liability of £17,415, which has 
been liquidated since the close of the year. House property re- 
serve account 1s decreased from £70000 to £55,425 by the loss 
of £14,575 on properties realised during the year; these pro- 
perties were purchased many years ago, when the cost of ground 
and building was exceptionally high. Appropriation account is 
increased by £5,116, the net profit for the past year, and now 
forms an unappropriated credit balance of £79,788. Dealing 
with the credit side of the account, stocks and shares in our own 
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companies show a small increase of £4,905, representing pur-. 
chases (on balance) during the year. Our holdings in shares in 
other companies also reflect an increase of £42,406, in respect 
of investments in certain mining companies here and abroad. 
We have also added to the slight extent of £2,447 to our deben- 
ture holdings. Muining properties, claim holdings, and house pro- 
perty account reflects a decrease of £46,114, which is made up 
almost entirely of the book value of the claims on the West Rand 
now abandoned, and of the house property sold—to both of 
which items I have already referred. Advances against security 
show a decrease of £14,176. The largest change is in respect 
of the next item in the balance-sheet, sundry debtors, which ex- 
hibits an increase of £153,401; this for the most part is repre- 
sented by our loans to the Roodepoort United during the year, 
to enable that company to make very substantial repayments on 
account of its liability to the bank, and by further advances to 
the Aurora West, both of which we hope eventually to recover. 
The only other item calling for attention is cash at bank, &c., 
which at £46,319 shows a diminution of £116,542; this, of 
course, is accounted for by the loans to which I have just re- 
ferred. The details of the profit and loss account call for little 
comment, as, with the exception of the loss of £20,568 on mining 
ventures, already mentioned, there is no change of importance as 
compared with the previous year. 

In referring to the labour situation, he said: I only want to deal 
shortly with the fact, as shown by the actual returns from the mines, 
that a decided improvement in efficiency has taken place during the 
last few months since the retrenchment policy was brought into 
effect. To this increased efficiency, coupled with a. better spirit of 
co-operation, is due largely the somewhat remarkable conversion of 
the previous appreciable monthly working losses into working 
profits, which, although not as substantial as could be desired, are, 
at any rate, encouraging. Now, the point I want to make is that 
the reduction in the number of our white employees and the better 
efficiency given by those still at work has been responsible for the 
continuance of operations on three of our producing mines. In 
other words, the closer co-operation and improved efficiency now 
in evidence have saved throwing out of employment some hundreds 
of our white employees. Surely these instances form the strongest 
argument in favour of the men putting forth honest efforts in their 
work—if not for the sake of their employers, still for the benefit 
of themselves, their dependents and their fellow-workers? 

We have continued to suffer from a shortage of native labour 
during the past year, and the scarcity is even more pronounced 
at the present moment. It is, I think, becoming increasingly evi- 
dent that the native labour supply available in the Union is wholly 
inadequate to meet the demand. Apart from the mining industry, 
other industries which existed prior to the war have expanded in 
recent years, and new industries are constantly springing up, with 
the result that the pinch is being felt by all of us, not even ex- 
cluding the farmers. 

The motion adopting the report and accounts was seconded by 
Mr S. Benning and carried unanimously, and the usual formal 
business concluded the proceedings. 


ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
INCREASED PROFITS. 


The fortieth ordinary general meeting of the Assam Railways 
and Trading Company, Limited, was held, on the 21st instant, 
at Winchester House, London, Lord Ribblesdale presiding. 

The Chairman, in moving the adoption of the report, said that 
the result of the year’s business was, on the whole, satisfactory. 
The general railway earnings and the coal earnings showed an 
increase which followed on a greater output. These, put to- 
gether, were higher than the company had had in any preceding 
year, but, unfortunately, there was also a higher total expendi- 
ture. During the year under review the cost of all necessary 
stores had steadily advanced. He desired to correct a mistake 
that had been made by certain newspapers, and to state that the 
Government had decided not to buy the company’s line in 1921, 
and their next opportunity of doing so would not occur again 
until 1931. In the collieries the outturn had shown an improve- 
ment on the low level of 1918-19. In the current year there 
was a further advance. in view of the very low stocks at the 
beginning of the year the manager did not push sales, so that 
both the quantity sold and the income from sales showed a 
slight decrease on the previous year’s figures. The whole of 
these declines had been more than compensated for by the in- 
crease in the profit on exchange. In an exhaustive report on the 
company’s collieries, Mr Harris stated that the whole of the 
mines were in good condition, and that the only difficulty was 
with regard to labour. 

Dealing with the balance-sheet, he said that they had sold, with 
great regret, some of their holding in the Assam Oil Company. 
Their company, with a progressive policy and expanding interests 
in various directions, was necessarily in frequent need of fresh 


capital, but the market conditions were such that the board came 
to the conclusion that the better policy was to get along as 
best they could and wait for better times. _ To meet require- 
ments they sold the Assam Oil shares. The question of the com- 
pany’s finance was occupying the board’s consideration, and they 
hoped, in due course, to decide upon a policy which would be 
in the best interests of the shareholders. The result of the year’s 
business was that there was a profit of £110,000 to divide, as 
compared with £106,000 last year. The board had met the divi- 
dends on the preference shares and the debenture interest, and 
had paid an interim dividend of 2 per cent. on the “B” stock. 
They now recommended a dividend of 3 per cent., making 5 per 
cent. for the year. 

Mr George Turner, M.E., seconded the resolution, which was 
unanimously adopted. 


HOVIS, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


An extraordinary general meeting of Hovis, Limited, was held, 
on the 20th inst., at Caxton Hall, London, to consider a resolution 
to increase the capital to £550,000 by the creation of 250,000 addi- 
tional ordinary shares. Mr J. Browne-Martin presided. 

The Chairman, in moving the resolution, said that it was pro- 
posed to offer to the shareholders, as scon as possible, 100,000 ordi- 
nary shares at par. These shares would be offered in the first 
irstance in proportion to two ordinary shares to every three ordi- 
nary shares held, but some of the ordinary shareholders might not 
be enabled to take advantage of the opportunity of applying for the 
shares, In this case the preference shareholders, debenture-holders, 
customers, and the public would be considered. The chief reason 
for the increase of capital was because the purchase of the shares 
of Marriage, Neave and Co., Limited, was completed on Tuesday. 
The directors were confident that the new purchase would materially 
add to the profits of the company when the control by the Ministry 
of Food was past. The remuneration attaching to the new property 
provided a fair return on the company’s outlay and a reasonable 
margin for reserve. In the event of the ordinary shareholders not 
taking all they were entitled to, the directors and their friends were 
applying for 50,000 shares, which showed their confidence in the 
matter. The remuneration which the Hovis Company already 
obtained from the Ministry of Food, and that which would be 
obtained in respect of the purchase of Marriage, Neave and Co.’s 
shares, would permit of the maintenance of the dividend on the 
ordinary shares at the rate which was paid for the year ended 
March 31st last and the placing of £20,000 annually to reserve, or 
to be otherwise applied. The present remuneration allowed by the 
Government was neither adequate nor equitable. At a general meet- 


ing of British and Irish millers held about a month ago an adjust- 


ment of remuneration was foreshadowed. 

On March 31, 1919, which was the last date at which the com- 
pany’s accounts were settled with the Ministry of Food, the com- 
pany’s reserves stood at £100,000, and by the present time that 
amount would be augmented. The directors felt that they were 
justified in considering the capitalisation of certain of the com- 
pany’s reserves, to be distributed among the shareholders when the 
control by the Food Controller was suspended, and it was antici- 
pated that this would take place next year. It was expected that 
prices would shortly fall, and then they would expect to be ‘‘ on 
their feet’? again, when the directors had very little doubt that the 
company would show a good measure of prosperity. 

The Managing Director (Mr T. C. Fitton) seconded the resolu- 
tion, which was unanimously adopted. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
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BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 
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HOLYROOD RUBBER, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


‘The annual general meeting of the shareholders of Holyrood 
Rubber, Limited, was held, on the 18th instant, at the registered 
offices, 7 Martin’s lane, London, Mr W. Arthur Addinsell (chair- 
man of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Among the liabilities you will notice that sundry 
creditors stand at a considerable figure, due tc the inclusion of the 
amount payable for the Bukit Rhona and Tulloch estates—a liability 
that has since been discharged. On the other side, the assets have 
been increased by the acquisition of these properties, and you will 
observe that a reduction of £2,000 was obtained from the original 
purchase price. At the book cost of £43,000 there is no doubt what- 
ever that the company has made an excellent investment, which will 
appreciate steadily in value as the trees mature. We have also 
added to our assets an up-to-date and fully equipped factory at a 
cost of £4,000, which is considerably less than would be required 
to build and equip such a factory to day. 

In December last the financial position of the company was care- 
fully considered by the board. I do not think any of us then antici- 
pated that we should so soon experience such a serious fall in the 
price of the commodity; on the contrary, it was the general feeling 
that prices were more likely to move upwards than in the opposite 
direction. The recommendations of the Rubber Growers’ Associa- 
tion are the result of a thor-ugh examination of the position from all 
aspects, and represent the considered opinions of those in a position 
to weigh up the merits and demerits of the various schemes pro- 
pounded. I am confident that, if heartily supported, they will in 
due course have an appreciable effect on the rubber position. 

Having regard to all the factors, it is impossible to avoid a 
further increase of capital. The proportion, as you will observe, is 
one new share in 1espect of each four shares at present held, and 
in fixing the price of issue at £2, which is considerably below the 
miarket price of the company’s shares even at the low valuations 
ruling to-day, the directors hope all shareholders will appreciate the 
advantage of exercising their rights if they can possibly do so. 

Mr Cecil de Winton seconded the motion, which was unanimously 
adopted. 

An extraordinary general meeting was afterwards held, at which 
a resolution was unanimously passed increasing the capital of the 
company from £60,000 to £75,000 by the creation of 15,000 addi- 
tional shares of £1 each, ranking in all respects parZ passu with 
those already existing. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 3 - || Advances to Redemption Account. 
and |o2% 

Certi- | 845 : eS i Sarr, 
Date. ficates | % 2 3 Z t a ae | Bankot |* g|hod 3 3B 
Out. [eed 2 |S] ga | England|2siosssieazs 

stand- w a's i ogos 
ine, tb a | at) Sa | Notes jgzistanig gs 
a a 

1914, £ £ £ EY £ a3 % £& & 
BU en 20st sles 21,530) 6,302} 3,810) .. Lares a at 11,423 
Sept. 30...... 28,409 382! 3,500} 4,500 tite 15°8| 10,924; 9,103 
Dec. nae basde 38,478 169; 600} 18,500 ae 481) 9,924) 9,286 
Mar. 31...... 39,802} .. US heer 27,500 ae 69:1 8.623} 3,518 
DUNO! WO oc eer 46,577 303 339 Pt 28 500 3c 613} 9586) 8,655 
Sept. 29.0... 72,022 443 214; 383] 28,500 te 39°5} 20,400} 22,969 
eae “sate > 103,125 729 159; 249) 28,500! Ac 27'6| 54,621} 20,536 
Mar.:29. ccc: 106,691) 1,029 144 53] 28,500 ae 26°6| 71,121 7,902 
June 28...... 122,099} 1,704 104; - 36} 28,500 ne 23°4| 88,158 7,006 
Sept. 27...... 131,525} 2,390 94 36] 28,500 5 21°6] 99,321 5,964 
Dec. ae ees 150,144) 2,430 64 40| 28,500 oe 19'0} 118,102} 6,868 
Mar. 28...... 144,687| 5,001}| 3,399} 251] 28,500 od 19°7| 110,668} 6,870 
PRUOLLT ciorsiete 161,674) 6,449] 1,319] 255} 28,500 ap 17°6| 132,484) 5,564 
Rept. 26. i. 178,640) 7,422 99} 235) 28,500 a 16:0 152,062) 5,167 
Dec. aa Sa aa 212,782) 8,554 39| 675) 28,500 0 13°4| 186,637} 5,486 
{ 
iar. 27 oes s,3 228,149} 9,718 39} 675| 28,500 ea 12°5} 202,855 5,798 
June 26...... 252,912} 11,350 39} 660} 28,500 ae 11:3} 229,751 5,522 
Bept.:25...5... 275,169} 12,1°2|| .. 615} 28,500 $s 10°4) 253,116) 5,080 
Dec. ot ele tons 523,241) 15,529]) .. 570} 28,500 ae 8°9} 305,133) 4,566 
Mar. 26.\... <0. 328,064) 14,926]! .. 500} 28,500 we 87; 308,577} 5,413 
June 25...... 342,310) 17,143)| .. 360} 28,500 = 8:3] 327,321 3,271 
(Oye) ag RaReioe 335,021} 16,524 250} 320} 28,500; 1,350 8:9) 317,536} 3,589 
Be a Sralnierece 356,152} 17,182 250} 245) 28,500! 4,000 | 9°1| 337,537 2,802 
. (a) 

MSE GLy cc a vis 335,372} 15,569|} .. 190} 28,500} 5,900 |10°0| 313,370} 2,981 
une. 30... «0:5 357,356) 16,700}} .. 190} 28,500} 13,400 |11°7| 331,660 305 
Sept, 22...... *353,03*} 16,3°0)} .. ae 28,500) 18,650 |13°3) 321,925 263 
29) Jose ate *353,795] 16,215)) .. Ar 28,500} 18,700 |15°3) 3/2,425 385 
Sobre Os 2 cee *356,176} 16,945]| .. as 28,500! 18,750 |13°.| 325,655 216 
LS eaeay *356,477| 16,345 28,500! 18,750 |13°3) 325,223 349 
vce cists 355,904] 16,342) 28,500) 18,750 |13°3| 324,887 1¢9 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUH AND OTHER RECBHIPTS. 


Total Receipts into 


Estimate 
for the the Exchequer from REcEIrTs. —~+ 
Year Apl. 1, 1920,|Apl. 1, 1919,) Week Week 
1920-21. to to ee are 
(See Note.)| Oct. 16, Oct. 18, ct. 16, ct. 18, 
1920. 1919, 1920. 1919. 
Balances in Exchequer ‘Saar ce £ £ £ £ 
on Ist April :— 
Bank Pr England.... xe 7,159,773| 11,065.824 ee ve 
Bank of Ireland .... Y. ___ 2,209,324) 1,733,682 a as 
9,369,097} 12,799,506 ae oe 
REVENUE, 
Gripiom star sce cece store orerete 150,000,000{ 73,172,000} 77,591,000| 1,581,000} 1,431,000 
Excise........ aac here 198,650,000] 95,983,000) 62,315,000} 4,855,000} 8,760,000 
Motor Vehicle Duties . 00,000 St a Pe Pic 
Estate, &c., Duties.... 45,000,000 25,597,000} 20,135,000; 609,000 Age 
Stam pSiaaaae ca oclsa's clerece 25,200,000} 14,204,000 9,280,000 568,000 324,000 
House Duty .....1.,, $| 800,000] 390,000] 400,000 
Property & Income Tax os 
(including Super-Tax)..| 385,800,000} 135,374,000; 117,778,000} 3,623,000} 2,685,000 
Excess Profits Duties,&c.| 220,000,000) 119,173,000] 144,356,000) 4,036,000} 6,714,000 
Corporation Profits Tax 3,000,000 +. os he Ae 
Land Value Duties 500,000 20,000 291,000; .. 19,000 
Post Office..............| 53,000,000} 25,000,000} 21,100,000} 1,000,000, 600, 
Croxn Lands .......... 650,000 280,000 270,000 
Receipts from Sundry 
Loans, &c.— 
Ordinary Receipts.. 744,000 590,403 } 4.588.259 { 14,300 } 4 
Special Receipts.... 8,756,000) 5,924,412 lets , 
Miscellaneous— 
Ordinary Receipts..| 18,000,000} 11,965,272 28,037 hed 
Special Receipts....| 302/000;000)174°830,824 } | 45,471,719 { 19,800,000 } 
ROVONUC sb casi cc ceoes 1,418,300,000} 682,112 911 __ 503,575,978) 36,112,337} 21,094,000 
Total, inc. Balance .. e. } 691,482,008 516,575,484 a as 
OTHER RECEIPTS, 
Repayment of Advances for Bullion.. 2,040,000} 1,310,000 + 
Under Telegraph (Money) ee ped 2,502,000 875,000 ee oe 
Under Post Office (London) Railwa 
Act, 1913. eet Pr pa a nie pap Peba . * 
Under Housing Act MEE Saonocadoucs : , 22 a 
For Treasury Bills for Supply ns oa St 2,169,715,000 UA ds 110,201,000! 102,372,000 
For War Loan, 1925-1945........ +. , as 
For ais Funding Loan, 1960-1990 .... 270,552) 216,534,967;  169,211/ 1,100,000 
For 4% Victory Bonds ...... Neeccete 769,061} 212,036,000 510,439} 9,700,000 
For 52% Exchequer Bonds, 1925 ... 89,777 + - 
For National Savings Certificates— 
Under War Loans Acts. 1914-1919..| 20,400,000} 44,800,000; _ ss. 1,100,000 
Under Finance Act, 1920.......... 1,650,000 : 800,000 . 
For Nationa) War Bonds.........+++ ne 52,151,656 .. 51,000 
For Treasury Bonds........ 11,479,000 oe 165,000 oe 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ......| 21,237,283) 134,571,458 + o 
East Africa Protectorate Loan. Re- 
paymentson account of Principal 
and Interest scscesesseeseor ee. pen 36 2,585 St et He 
Land Settlement (Facilities) rhe 
1919. Repayment of Advances . 5,524 oe * ° 
Temporary Advances :— 
Ways and Means. ..+..ssseeeee+ee | 780,290,000) 1,297,769,600} 59,250,000| 1,000,000 
OGG eatcateratele sictateietctetate:seister dele stele 3,701,998,205' 4,204,348,490 207,207,987! 136,417,000 
EXPi NDITURE AND OTHER ISSUES. 
. Total Issues out of 
Pa be ed the Exchequer to 
1920-21, meet Payments from |——— Issuzrs. ——, 
including |Apl, ie 1920,;Apl. a 1919, me ane 
Supple- nding ndin 
cen re “16, Oct, 18, Oct.16, | Oct. 18, 
Grants. 1920. 1919, 1920. | 1919 
EXPENDITURE. & £ £ z £ 
har f 
Phebe : i the .°*| 24,500,000 10,403,313) 17,662,924 115,385) 627,645 
meee ‘ : hai FEE aie 320,500,000! 186,338,318) 180,300,419, 3,902,719} 2,913,949 
Road ImprovementFund 6,650,000 1,943,116 + a - 
Pp ts to Local Tax- , 
‘ation Accounts, &c. .. | 10,818,000 3,827,343} 4,174,492) 250,000! 300,000 
Land Settlement........ 12,000,000 3,573,772 490,811 66,095 ‘ 
Pmioonsiies Ce 1,730,000} 1,176,850) __ 1,308,604, __.. wa 
Supply Services ........ __799,855,000 380,302,441) 609,057, 913! 5,100,C00 14,470,000 
Expenditure........ 1,176,053,000!" 587,565,153} 812,994,263) 9,434,199] 18,311,594 
OTHER ISSUES. 
For Advances for Bullion .......... 2,350,000 1,100,000 100,000 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 .. 169,818 169,818 84,909 84,909 
Under Telegraph (Money) Act, 1913 | 
BN LOZQME ST Re, cictateleae cies coset 2,500,000 1,035,000) se 
Under Post Office (London) Railway ah oe 
INGE, LOLS mda nantes enimcaicion siccoeace 65,000 61,000 .: 
Onder Housing Act, 1914............ 30,000 25, 000 oe a 
For Treasury Bills for Supply ...... 2,204,606,000} 1,707,612,000|116,175,000| 56,560,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance 
RGtsLOLT ac eens ceemte ns ass cae 35,217,812} 25,271,973) 1,084,918) 1,965,406 
For Principal of National Savings 
Certificateites. 1. agcmeecnsoun eens 18,100,000} 10,500,000} 550,000} 300,000 
For Principal of Exchequer Bonds, 
DAld Ol wens er pe oe vanes 2,580,000; 35,956,001 Sc ae 
* RES h 
tale Agcy is Fe +. £16,202,100 
5%, 1922... a- 19,755,901 
6%, 1920.. £2, 580, 000.. 
For other Debt under the War Loan 
ActH914 tol 91Ge techn es eee 37,387,877} 95,928,595; 2,415,196 
For Principal of American Loan 
under the American Loan Aet,1915| — 55,0C0,000 55,000,000 
For Depreciation Fund under ; 
Hinance, Act, 1917... csenes sae toutes 14,300,112} 13,300,112} 500,000 an 
Issues under the Civil Contingencies 
Fung Act; LOLI) < dieweccis cbeeee = a 60,500,000 ee oe 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 Seeie te 197,766 33,000 oe Ae, 
Temporary Advances repaid :— 
Ways and Means............ wale 737,563,000} 1,435,679,000) 23,000,000} 57,000,000 
3,697,632,538) 4,200,165,762/205,929,026|156,657,105 
Balances in Exchequer :— Oct. 16, °20.| Oct.18, 19. |In.or Dec.|for Week. 
Bankiof Mngiand io. cccsies tease. ‘ 2. 082, 198 2 475, 361)+ 72,348|\—1,144,343 
Bank of Ireland ....... Bole ain tstectiere 2,283,469 1,707,367) +1 ,206,613 + 924,238 
4,365,667 4,182,728! +1,278,961i— 220,105 
Norr.—Budget Estimate as in House of Commons Paper No. 70 of 1920, 


Treasury, October 18, 1920. 
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Ghe Bankers Gagette. 


Totals—42 Weeks ended October 16. 


BANK OF ENGLAND. 


1919. 1920, 


£ £ 
BIRMINGHAM ...........0sseeeeeee-| 212,624,500 | 153,973,800 | + 
BRISTOL... ..ccccccccccccccccccccces| 59,316,000 | 72,609,000 | + 
DUBUINGE Ca dessonaecs stores se css .++| 301,879,800 | 362,005,800 | + 60,126 00C; 19°9 
LEEDS, cincccccccuccescccsceccccosce| 01,691;400 » 10,217,500 14 
LEICESTER ........ccsccccceccesces| 359,950,100 | 52,986,700 | + 


PROVINCIAL CLEARING RETURNS. 


13,051,60C 


Inc. or Dec. 


| % 


£ 2 
42,349,300) 37°9 
13,293,000) 22'4 


21,519,90C, 41°6 


| 32°6 


LAVERPOOU Ge octeiias cocci? ccemecee 501,118,006 | 685,355,600 | = 184,237,600; 36°6 
Week ended Wednesday, October 20, 1920. MANCHESTER ......... weswels «sag ates 678,644,300 |1,228,494,700 | - 549,850.400, 81:2 
N WCASTLE-ON-TYNE......... ...| 85,007,200 | 129,172,600 }+ 44,165,400) 51°9 
ISSUE DEPARTMENT, WW OTCING HAM rise ce cacti ciles s sles 29,466,200 , 47,256,500 | + 17,790,300, 60°3 
391 
£ £ SBHEFPRIELD ese ee hasan cade 49,908,500 ' 69,430,800 !+ 19,522,300 
“Notes issued ........ 140,128,085 | Government debt .... 11,015,100 
Other securities seeees 7,434,900 FOREIGN BANK RETURNS. 
Gold coin & bullion ..121,678,085 : i 
140,128,085 140,128,085 UNITED STATES ea sage tk BANKS. 
Oct. 18 Oct. 11 Week’s 
BANKING DEPARTMENT. 1920.” 1920 ; Movement. 
: RESOURCES, $ 
: f x ies & Total gold reserve ........ a ésppudecedexersns,| «1,992,100 .| 1,996,500 51 s-gumeee 
Proprietors’ capital .. 14,553,000 | Government securities 61,619,800 | Legal tender notes and silver reserve........| | 162,810 11,940 | + ay 
Rost ...scc0sciesesee 3,095,667 |’ Other securities «...... 83,878,751 | Bills discounted for membeu banks! -¥sret~) 271 20) eee 
Public deposits*...... 16,539,019 | Notes .............++ 13,074,450 | Government obligations owned......ccceceee | 328,590 300,880 | + 27,710 
Other deposits........125,844,505 | Gold and silver coin .. 1,470,357 | All other FeROUTCES .......-. ec tr beteoaty: 34,870 32,130 | + 2,740 
br a j IABILITIES, 
Seven-day & other bills —_ i1,ler Sad Satya a deposits ....... SOA 2. ctareve as 13,980 i psd _ rat 
ther deposits ...... Wr lase cetouine sicssics seats ..|  1,680.160 ,666, oF 9 
160,043,358 160,043,358 Federal Reserve Notes in actual circulation.) 3,355,270 | $8221 0 | + 31,150 
* Including Exch i k Face . . edera eserve Ban otes in actual ci - 
neluding Exchequer, paving oie ik parte coe of National Debt, and Gulation \. 51 Wasdecckocs Peoeen Beet entenes 213,530 213,150 | + 380 
Pra oop eee og EE a te 88,490 ak ae Sa 
: Capital and purplus. os. cccccssecsccccccces ae 262,340 262,<! Ets 
CoMPARISON with PREVIoUS WEEK and a YEAR AGO. Ratio of tctal reserves to net deposit and : 
Federal Reserve note liability combined .. 42°7% 42°9% — '2% 
Amount, |Inc. or Dec. on|Inc. or Dec. on BANK OF FRANCE. 
Oct. 20, 1920.; Last Week. Last Year, (000’s omitted.) 
| £ eta Oct. 14, Oe ee Kae wud 
£ £ 20. 920 . ovement. |May 28, 
ReSt....eseee sees Cette cece enren ence 3,095,667 | — 32,974 | — 68,452 ASSETS. Francs. | Francs. | Francs. | Frances. Francs. 
Pia cae ototgigte at cthisce cranelerstets egiite — 1,661,798 | — 5,871,320 soe oon Sud pulign ‘ ane Soak ca aeea Sei aiy + 1,850 3,730,625 
OMdoposits ss... aeatiotwetecnes 25,844,50: + 1,873,749 | — 18,862,185 which held abroad....} 1,978,278 | 1,978 27 ’ + { 
Government securities . seeee-| 61,619,800 | — 2,088,091 | — 17,014,013 | Silver coin and bullion .... "263,729 | 263192 | 288.825 | + 537 | _ 632,650 
pies securities...... Sie aatemsooceee Pde + 2,202,903 | + 735.586 Picouns and advances....| 5,031.040 | 4,972,476 | 2,¢93,400 | + 58,564 2,327,775 
OHCLVE tacit mar sase onset ealee meee ; + 63.7335 | — 8,532,843 IABILITIES, : 
Note circulation........ PORE etc <7} 127/053-635 |. — 69,705 | + 43,640890 Notes 0.06. .00sgeessceees- 39,289,666 |39,526,938 |36,768,525 | — 237,272 | 5,811,875 
‘Coin and bullion .............66 .e-| 123,148,442 | — 5,972 | + 35,108,047 Government deposits......} 82698 75,213 79,375 | + 7,485 183,700 | 
‘% of reserve to liabilities ....... oul 101% + 4% = 3A% Private deposits .. ...... 3,202.450 | 3,128,254 | 3,630,225 | + 74,196 845,950 
BANK OF SPAIN. 
THREE Montus’ RECORD. (000’s omitted.) 
Oct. 16. | Oct. 9, | Oct. 18, Week’s | Position 
A pees og a . A en ho 8 Peo gE abet re 
° sys om | SSETS, esetas. esetas. esetas. esetas. esetas. 
Gainehal Bae Recurttes BEIES Rerer Greate ater cna 2453375 | 2453033 | 2415279 | + $42) BBLTTS 
A 4545 : ' O'S Bier’ oc kte alee cee peicsebees'ss “26 581,88 i _ F p 
ae Ballons 6 aac | eon) SADE gl pereceIe a 4 ~ | Loans ana discounts ........| 1,829,562 | 1,828,494 | 1,773, 53 | + 1,068 | 800,725 
ASS were) S4lg | Spanish 4% stock...... vesees| 344,475 | 344,475 | 344,475 344,475 
Hes Maas sels Treasury bills ..... aarti. 150,000 | 150,000 | 150,000 150,000 
IABILITIES. 
1920, £ £ £ i £ of Circulation ...... BoaodutD 5 4.211,195 | 4,183.153 | 3,791,485 | + 28,042 1,901,550 
Jaly 28 vanes oe 125,254,383 125.569:19 133,798,903 | 135,393,570 | 16,315,188 (23 is Depositigs.aickceeu sneer 914,695 | 907,300 | 1,004,343 | + 7,595 477,500 
ug. Seakaree 108, 26,489,075} 148,148,252 | 151,054,505 | 15,069,100 | 101/— 
11 ........| 123,067,552) 125,527,795| 140,018.047 | 142,056,014 | 15,989,757 | 112|— NATIONAL BANK OF GREECE. _ 
18 ....... | 123,081,476) 124,844,910) 133,249,143 | 134,625,400 | 16,686.566 | 123)— Aug. 13, July 28, Aug. 13 Previous Last 
25 .seee0- | 123,028,857) 124,893,550] 115,955,156 | 117,438,601 | 16.585,307 | 143\— 1920. 1920. 1919 Return. Year. 
Sept. 1........| 123,081,830} 126,532,520} 129,772,841 | »32,875,147 | 14,999,310 | 112) - ASSETS. Drachme. | Drachme. | Drachme. | Drachme.| Drachmee. 
8 .eeeee. | 123.077,317| 125,908,565) 133,489,220 | 135,968,879 | 15,618,752 | 113; | Gold and _ balances 
15 ..eeee..| 123.093,370| 125,164.800| 137,776,965 | 139,493,958 | 16,378,570 | 112\— abroad ........--.. 1,574,839,06C] 1,531,747,349) 2,795,298,333] + 43,091,711|— 220,459,273 
22 ...+0.-| 123,064,646) 125,486,130] 122,155,217 | 124,240,740 | 16,028,516 | 134|_ | Government loans 
29 .eceeee-| 125,114,715) 127,490,935) 127,166,481 | 131,200.894 | 14,073,780 | 112|/— and securities ..| 707,292,527} '755,330.747| 244.121,702/—48.038,220, 463.170,825 
Oct. 6 weeeee- | 123,195,454! 127,803,975] 156,012,245 | 159,808.249 | 13,8¢1.479 #|_ | Discounts and loans} 659,618,208) 642,779,859) 394,357,230) + 16,838,369) - 265,260,978 
) * 8 
as Cae 123,154,414} 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 | 10+|— LIABILITIES. 
71) ee a 123,148,442) 127,053,635 142;383,524 | 145,498,551 | 14,544'807 | 1o1|—_ | Notes in circulation] 1,394,619,165) 1,399,172,675) 1,333.361.854/+ 4,446.49» » ¥*61,257,311 
g Government deposits| 167,072,983] 143,2*5,776| 133.919,517/—36,512,793) - 26,846,534 
Tex Y Private sight deposits| 765,802,047| 758,517,110) 446,095,990) + 7,284,937 319,706,057 
EN YEARS’ RECORD. Private deposits at 
fixeddates ...... 501.899,640] 485 493,541] 331,461,572] - 16,406,099] 170,438,(68 


: | | * Beginning from the 26th April-9th May, 1920, date 0: which the issue privilege 
At corresponding date Oct.19, | May 27, | Oct. 23, | Oct. 22, | Oct. 20, of the Ionian Bank, Limited (7,000,0U0 drachmee) w:s transmitted to this bank. 
with the present week. 1910. 1914, 1918, 1919, | 1920. The National Bank of Greece is the only bank of issue for Greece. 
‘Circulation (excluding Bank £ £ £ £ £ BANK OF JAPAN. 
post bills) uke. kecalins ost 27,613,180) 28,933,380] 63,396,680 83,412,7451127,053,635 it ARS a | 
Public deposits......... Ea OP | 7,092,971) 19,014/809! 32,043,883! 22,410,339! 16,539,019 Sept.4, | Aug. 28, | Sep'.6, | Move- | Position 
Other deposits <2... .....cc ss. | 41,925,088) 41,248, 964|120,131,745'144;706,690|125 844,505 1920 1920 1919. | ment. |Jne 30,1914 
Government securities ........ 14,980,568] 11,046,570! 45,991,024) 78,635,813| 61,619,800 ASSETS. Yen. Yen, Yen, Yen. Yen, 
Other securities ....... _sseeeee| 28,961,771! 41,461,280) 95,380,9 3} 83,143,165| 83,878,751 | Gold and silver.............. 1,046,939 | 1,041,060 | 754283 |+ 5,879 221,320 
Reserve of notesand coin .... 22,802,172) 25,463,980) 28,462,280! 23,077,650) 14,544,807 | Discounts ...+.++.s+seeeres 155,200 230,750 115.516 |— 75,550 41,740 
Goiirand)| buidlion stones. ccna 31,965,352) 35,947,360) 73,408,960) 88,040,395! 23,148,442 | Advances .....--s++seeeeeeee 294,553 | 331,945 | 395,955 |— 37,392 70,540 
Proportion of reserve to : LIABILITIES. 
Liatilities ce. cebeseter neces 463% | 422% 182% 133% 102% Notes’ ly encsene eaves. ants 1,°17,563 | 1,202,344 | 1,028.215 |— 84,781 362,270 
Bank rate. f discount ........ 5% 3% 5% 5% 1% Government deposits........ 1,379,013 | 1,386,629 | 1,289,024 |— 7,616 87,340 
Market ate, 3 months’ bills ..| 8 233 3 % 4i 2 (ee vale Private ieposits ......... : 78,098 53,653 34,013 |+ 24,445 11,440 
Price of Consols.........4.. | 80 744 “59k reer “45h. 
Price of Silver PpeY 0Z........+6. 264d 263d 492d 6 2d 513¢ IMPERIAL BANK OF GERMANY. 
Average price ss wheat........ on 2d | 33s 0d 72s Td 73. 0d 90: 8a (000’s omitted.) : 
Nis chdnpee UTS eis sts dite S's 273-30 | 25°173-20 | 26°06 08 | 56:05-27 } 53° 0-15 Oct. 7, Sept. 30 Oct. 7, veek's Positio 
Ou ee York ...... $4828 $479 | B4°76b-2 | $4163 18 | $5-42-442 1920. 1920.” 1919. Movement.| May 30 1914 
London eet aes se riers 12°05-10 | 11-16-24 Bt pare a Be ASSETS. hota, Marks. : et eas Marks. Marks. 
ioe EN eG ha aioe o- 4 a -116°50) . Gold 7Wan evict an tals 1,091 5 1,091 57 1,095.980 |— 3 1 
Clearing house return ..,.... {304,972,000}199,913,000\416,663,000)630,610,000|734,546,000 | Silver .........-se+- 7,220 6,9 4 19,460 | + 246 mere 
Treasury Pere h ee eta Siete Seetin + ‘ 87,97: 6,780 
’ : Bilis discounted....| 48,8402 ‘ 0,525,220 |— 6,155 324 943,460 
BANKERS’ CLEARING RETURNS. LIABILITIES. ; 
Notes in circulat on} 62,078.494 | 61,735,489 | 29,862,320 |+ 343,005 2,013,860 
SES Chants Deposits .. .... .| 13,172,487 | 20.053,596 9,1 6,320 6,881,109 842,340 
ee nding Town Clearing. Mg 
8: | Clearing. hte BANK OF ITALY. 
1920. £ £ £ (000’s omitted.) 

debe esl Po has as LBW cicero 27,724,326,000 3,253,768,000 30,978,' 94,000 Aug. 31, ; Aug. 20,, July 31, ; Move- Position — 

GCEODELIZ0'. ween cmeeee nee 651,486,000 83,060 000 734,546,000 ; 1920. 1920. 192"). ment. |May 31,1914 
dial tole: SS ASSETS. Lire. Lire. Lire. Lire. Lire. 

De to date 1920.............. 28,375,812.000 3,336,828,000 31,712,640,000 | Total cash ........... ...--| 1,270,334 | 1,196.878 | 1,266,956 |+ 23,456 | 1,221,875 

ey gat Ke Aa Sa ae Re Oe 19,007, 165,000 2,6 1,473,000 21,728,638.000 | Iniand bills...........+.05- 2,767,379 | 2,804,294 | 2,975,802 |— 36,915 418,400 

Increase or decrease in 1920 { | + 9308647000 | + 675,555,000 | + 9,984,002,000 | Foreign ills .............. 20 484 20,484 19494 =i 81,300 
(he 43°38 % = 25'3.% = 459 % Advances to the Treasury] 7,999,044 | 7,77:,753 | 7,660,912 |+ 224,291 nil 

Total f | Other advances 2,109 050 | 1,994,608 | 2,183,919 |+ 114,442 79,175 

OUBL TOK LILO Ke wisitavrecace tees ee 25.028,614,000 3, 786,768,000 28,415,382.000 |, Securities... ....5...0 se. 216 892 222,495 220,796 |— 5,603 205,700 

DI QIVLDL ER ite Sop atts naa astern 18,461,239,000 2,736,273,000 21,197,512,0C0 LIABILITIES, 

Ancrease or decrease in 1919 { | + 6567,375,000 | + 690,495,000 | + 7,217,870,000 {| No e circul tion .......... 13.984,753 |13,805,126 |13.898,920 |+ 179,627 | 1,556,925 
(l= 35°5 % at 257195 = 345 % Deposits and drafts........ 1,723,201 | 1,686,169 | 1,641,466 [+ 37,012 192,975 


Sh aie ee a a 


a 


2 —ei 


October 23, 1920./ THE ECONOMIST. 761 


NETHERLANDS BANK. BANK OF FINLAND. 
(000’s omitted.) (000’s omitted.) 
Oct. 11, ) Oct.4, | Oct. 11, | Week’s | Position Oct. 8, | Sept. 30,) Oct. 8, Position 
1920 1920. 1919 | Movem'nt|Mav30,1914 1920. | ~ 1920. i919,’ | Movement) yy. ¥30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. ‘ASSETS, F.mk. | F. mk. F. mk. F. mk. F. mk. 
Coin and bullion—Gold ...... 636,348 636,348 632,173 Se 163,092 | Gold ..... abe Scar PA OC 42,620 | 42620 42,637 <a 35,091 
2 _ Silver .... 18,269 18,018 4,662 |+ 251 8,436 | Balance abroad and foreign 
Discounts and advances...... 481,074 | 487,940 | 404,837 |— 6,866 153,504 bills ........04+ foneessoes vale 242;73L 123,042 213,912 | + 19,689 90,379 
_ DIABILITIES. Finnish and Foreign Govern- 
Notes in circulation........++| 1,061,807 | 1,066,075 | 1,015,774 |— 4,268 316,632 ment securities ...... .--| 1,146,092 | 1,138,902 | 993,564} + 7,190 | 21,826 
DODDAING (wns <s gascventens 83,984! 75,413! 64631 !+ 8,571 016 | Discounts and loansi....... 306,262 | 300,064 | 97,478 |+ 6,198) 105,151 
es Ee EEA “Ez coe hee eae 7 me IABILITIES, 
NATIONAL BANK OF ROUMANIA. Notes in circulation ........| 1,319,555 | 1,301,773 | 1,024,717 | + 17,782 | 123.944 
__(000 s omitted.) Deposits at notice .......... 124,381 112,731 207,709 | + 11,650 51,225 
July 24, July 17, July 26, Move. : 
1920. 1920. 1919. ment. BANK OF PORTUGAL. 
“i ASSETS. vei. Lei. ne re Lei. ee (000’s omitted.) 

% a Se 
ee a entaeeiet si |— Fay) July 7, | Sane 30, | June 3, | — Week's 
yD an A pene 34,134 29,394 144,694 | + 4,740 rl 1920. 1920. 1920. 1920. Movement. 
cirererantests 1ohths...' 1 « 4,100,545 4,100,645 2,829 643 SSETS. Escudos. Escudos. | Escudos. Eseudos. Escudos. 
Other advances. . '933 095 932,690 329,276 | + 405 Coin and bullion .. 27,256 27.270 27.258 | 27,263 | — 14 

Siti, : z 2 whieh Sats ae: real 8,576 et ae oa 

Seokag tn of eee: alances abroad .. 5,940 | 5,078 ool | 4, + 862 

Notesin culation... ¢axeqmz | gaaatg| Samant + S]0H8 | Dhcounta ..)|uigano | eaer| nee ako | +a 
* Includes disponible traites et ons de Trésor or. ST fh achiaiee oa: . seoaa 360;122 ponlee hia . 

SWISS NATIONAL BANK. Notes in circulation 472,106 457,451 446,616 439,327 |} + 14,655 

(000°s omitted.) Deposits .......... 27,310 37813 42.310 41,835 |— 10,503 


i ee ed cE an ML ye OSE 


Oct. 15, |; Oct. 7, Oct. 15, Week’s | Position 
1920. 1920. 1919. |Movement|May41.1914 
ASSETS. Francs. | Franes.| Francs.| Francs. Francs. 
Coin and bullion—Gold......| 540,728 540,554 473,016 |+ 174 ViPS 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


Silver ....| 101,328 | 100,248 | 62,143 |+ 1.080 18,350 May 31, | April 30,| Mar. 51, | Feb. 29, | Month's 
Darlehens-Kassenschein ....| 21,653 | 22,159 | 10,388 |— 496 S 1920. 1920. 1920. 1920. |Movem’nt. 
Discount and advances...... 348,040 | 397,446 | 460,270 |— 49,406 | 103,000 ASERTA: Levs. | Levs. | Levs. | Levys, | leva. 

Tiresehbae GOLA svsscerereneseeses Fe. ae 37.029 57,025 56,998 36.984 + a 
Notes in circulation ........ F , 1285 j— 16, 275,92 See ee nee oh 3 , : te 
escee FORE silo AOoh 969,068 | 914,285 | 16179 | i750 | Treasury notes "..............| 206,499 | 206,844 | 207.495 | 207,248 |— 148 
Deposits ...-..-.---++2e----1 S157 | ANG Me | eee | Bills discounted..........-...| 3504441 311,071 | 365,393 | 372.221 |— 6,630 

The Monthly Statement of the Swiss Federal Loan Bank (Darleheuskasse) LIABILITIES, 
shows that up to September 30,1920, total issues were F'r.30,080,000, of which | Notes in circulation.......... 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ 95,552 
F.22,061,000 was held by the Swiss National Bank. Deposits ..... weececccecesees| 1,029,266 | 1,009,006 | 1,004,422 993,230 |+ 20,260 
BANK OF SWEDEN. 
(000’s omitted.) POLISH NATIONAL BANK. 
| Oct. 16, | Oct 9, | Oct. 18, | Week’s | Year’s | May 3, | Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s 
1920 1920. 1919 Movement) Movement 1914. 1920. 1920. 1919. Movement.|Movement. 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. ASSETS, 8 £ £ £ £ : 
Gold ..... ceeees-| 282,438 | 280,831 | 299,817 /+ 1,607 |— 17,379 104,918 | Gold.......... Cidsaeweneee 340,425 340,425, 184,871 s + 155,554 
Balance abr. and Silvere cutee se vesecesee | 1,293,754] 1,293,754| — 208,607 “E 1,085,147 
foreign bills ... 81,365 79,693 | 138,022 |+ 1,672 |— 56,657 112,172 | Foreign coin........... *** | 96,270,793| 13,504,185 2,036,832) + 12,766,608|+ 24,233,961 
Swedish and_for. Foreign banks....... ****" | 59°372'040| 51,529,057| 39,573,866|+ 842,983 + 12,798,174 
Gov. securities..| 44,964 44.964 51,871 _. |  6907| 32,465 | Loans and discounts ...... |755,117,603|554,220,358| 29,657,564| + 200,897,245) » 725.460,039 
Dis. andloins....| 595,633 | 619,677 | 374,235 |— 27,044 |+ 221,598 112,668 | Other assets ...........0.. 58,214,892] 66,964,351) 2,272,500\— 8,749,459) + 55,942,392 
LIABILITIES. LIABILITIES. 
Notes in circulat’n| 736,020 755,192 696,784 |— 19,172 |4+ 39,236 226,555 | Notes in circulation ...... |534,530,934/415,013,054) 61,159,819 +119,517.880) +473,371,110 
Deposits at notice} 176,882 | 171,463 | 113,148 |+ 5,419 |+ _ 63,754 69,660 Government accounts ....| 7,146,535| 2,920,991] 3,173,053) + 4,225,544l + 3.373 485 
ee a) | Other accounts. <..... **** |968;706,838/194.109,945| 7,594,914|+ 74,596,893) + 261,111,922 
NATIONAL BANK OF BELGIUM. Reserve ......+.- ee  e'819.182| 819,182) "904,555. "5374 
(000’s omitted.) Other liabilities .......... 82.406.018' 74.988.958! 1,101.899|+ 7.417,060/+ 81,304,113 
Position 
Oct. 14, | Oct. 7, | Oct. 16, | Week’s | May 28, BANK OF ESTHONIA. 
1920. | 1920. 1919 Movem’t.! 1914. (060’s omitted.) 
ASSETS. Francs. | Francs. ; Francs. Francs. | Francs. 2 Se eT CP PE te se 
Coin (gold & silver & bullion). | "358,441 |° 358,324 | 343,212 | + 117 | 332,650 Sept. 15, Hees 3l, | J ee 30, 
Securities ..........- ee 560,174 , 564,046 | 294,719 | — 3,872 | 697,600 1920. 920. 920. 

LIABILITIES. ASSETS, E. Marks. | E. Marks. | E. Marks. 
Notes in circulation ........-. 6,782,185 | 6,743,863 | 4,683,030 |. + 38,320 | 934,150 | Toteloash. ...,....-csorsersssereeeesse teeees 26,811 28,800 44,950 
Current accounts ........ vs. 1342308 | 17386/552 | 2.408.198 | — 44,244 | 112,125 | Discounts and ara, pe masee teas Cid seee| 815,841 161,150 135,675 

AUSTRO-HUNGARIAN BANK. Digncaita meee 8 ee basgontennb- teen aeas os 260,258 199,575 159,275 


(000’s omitted.) 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


Oct. 7, Sept. 30, Sept. 23, Week’s : 
1920. 1920. 1920. Movements, (000’s omitted.) 
ASSETS. Krone. Krone. Krone. Krone. 

Gold coin and bullion, bills 263,847 265,147 264,233 |— 1,300 Oct. 7, | Sept. 30, | Sept. 23, | Week’s 
“ts sap praia avin Fela inleiel estan 56,510 56,517 56,526 |— Aeron 1920. 1920. | 1920. \Movement, 
ills discounted. warrants Se ae Z F 5 Ee z | = 
ng. Grates Sap. - toe. to + Be eects | Pair fe Tosa.cee | | Dept eee eting| tS eS SS aes eect 

Doans «0... + nese veeeees "*| “giagaigo3 | 8,456,071 | 8,451,418 |+ 26,332 | from bank notes, current accounts, 
IABILITIES, Wj sak | 
Notes in circulation ........| 70,182,635 | 68,901,333 | 67,690.279 |+ 1,281,302 peers DN ee ten dean OF | 
Deposits .........--+-+ eaiects: |) 0,028,008 9,574,195 10,079,810 | + 1,054,743 the Banking Office........  sseeseeeee 9,518,892 otis ons 8 ieee 
L BANK f Discount and advances .,.....sseeeees 3,487 629 | 3,345,039 | 5,248, )_ +> 142, 
NATIONS ro Lapras oa DENMARK Other assets......--.-.ccreccsreecereees 977,724 | 1,139,277 | 1,002,282 | — 161,553 
se IABILITIES, 
Sept. 30, , Aug. 31, | Sept. 30,; Month’s | Position | State notes in circulation ....----.+++++ 10,292,373 {10,310,228 10,011,209 | — 17,855 
eh Aienlrnehe 9) « poet att a Movement MayS0IS1U | Dapouits 5) .si2eyho-rh<: onctanen-++4728 1,251,187 | 1,174,796 | 1,245,521 | + 76,391 
TS. roner. roner. roner. roner. roner. See EY econ BNP high are Be he "440 2°520,438 2,514,927 | — 79,753 
Coin and bullion ........+s«-| 227,600} 227,579} 187,48¢|+ 21] 76,644 Peer be pide? snot patie = 
Hae and aes ACOEPEY cll), eres) | 408,217 eS + 34,298 88,470 
ebtors abroad. ..cce.ceeseee 29,338 | 26,449 36,17 + 2,889 24,102 
Becurities . ...-sserceeceee 51,544 51,544 58,290 sty 11,988 LONDON RATES. 
LIABILITIES. ; 
Circulation........-  eceeeee| 559,468 | 542,338 | 455,616 | + 17,130 | 157,266 El ie se pal Se PR ne Pt A 
ery ee rer eae e""| "50,995 } 54,487 | 67,951 | — 3,492 6,696 ca pe 
* ° 2 m1 aD | NX 
BANK OF NORWAY. $8 | 38 | 2/28 | 8) 37 | 3 
(000’s omitted.) . ae le & 1) eo) (2 | 
; Sept. 30, Sept. 22, | Sept.30, | Week’s | May 31 nit patet tral ; 9 i 9 9 9 9 9 9 of 
Pe ee Ete ener lereccaontl S140 ee Mea Te TA eae ae ba? freee fa 
ASSETS. Kroner. Kroner. | Kroner.| Kroner. | Kroner. | Market rates of diabotine aes ob! 
Coin and bullion—Gold ..... 147 352 147,364 148.148 |— 12 44 224 60 days’ bankers’ drafts....... 53 5158 8152 2 51 a 5h 2 51 2 4 z 
Balance abroad and foreign i 3 months’ do... "rrr tt") g ad! 6B a4] GE da] 68 24 GE tA] 68 44] Ors & 
bills .. ~ (| © 49,209 48,717 | 78.806 }+ 492] 28,533 4 months’ do... cl crcee rest] GE S| 68 3] OR 2} 6B 3168 2] 68 2] Gre § 
Norwegian & Foreign Govern- 6 months’ Ho eaed 12. nal} 6E. 2 62 ; 64 “ 5 6 | 65 2 5 
ment securities ...... ais 10.499 10,499 12 270 -- 8,816 | piscount (‘Treasury Bills) :— 
apes and 1OANS .ecceoee 466.778 451,132 330218 |+ 15,646 76,911 3 months* (£98 7s arr eee 63 63 63 Te Ge 63 63 
ee Loans :—D: Pe Gib atdanse a> as 4 25}4 514 514 513 5 
Notes in circulation ........| 478,097 461,105} 435175 |+ 16,992 | 113,484 er por ean I. Aa | tO | eS Ba} 5 53) 5 585 Sb 
Deposits at notice ......... 110,y86 111.232 55,792 '—= 246 4 7,188 Deposit allowances: Banks} ......-- = 5 5 5 Roe eb eS 
The right of issue of the Bank of Norway is calculated at—(1) The stock of Discount houses at call} .......+-- 5 5 5 5 5 5 5 
gold (coin and bullion); (2) the available balance asroad up to half th stock of At noticet ||..........-- eeeeee Seer eis? GBS: 53 54 5 eS 


gold; (3) the balance with the Sveriges Riksbank, S.ockholm, and the National 
banken i Kjoébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


+ Rates lowered 4% on Jan. 2, 19 8, and lowered 3% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 33% to 3% on June 5, 1918, but was raised to 34% on July 31, 


NATIONAL BANK OF EGYPT. 1919, to 38% on Oct. 6, 1919, to 44% on Nov. 6, 19 9, and 54% on April 15, 1920. 

(000’s omitted.) * Changed from 43% to 4% on Dec. 27, 1917, and from 4% . 38% cy ae 

= 7 or at which rate they remained until they were suspended on & ay 3l, : 

ata | La Renal nny st 1nd Daily sales resumed on Jul” 14, 1919. when two months’ bills were also 

AssETs re a | £r £E i Se introduced. The daily sales of two months’ bills were stopped on August 15, 

Gold Z 3,360 | 3,357 3 1.571 13. Rates commenced on July 14, 1919, as sohlows :—Two age 33% 
2 rtd ea ry esa Ya y ; ss i (July 14 to August 5, 1919, period of daily sales); three months, 53%; SIX 
pete lat Seeee < wa 56,420 | 62,453 6,033 2,084 age %. On October, 6, 1919, the three Eape be’ Licoear site ms Ryn 
: * | ss raised 1% to 44%, and six months 1% to 5%. On November /, , the three 

renin eiks even 5 ta thee aa spe et -_ tn oe months’ rate was raised from 44% to. 54%. and the six months’ rate from 5% 
Other deposits P ne Se 19.185 20.647 ¥ 1462 2660 to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
Other deposits -"--ee+e- ee tS were replaced by twelve months’ Treasury bills at 53%. On April 14, 1920, 
By authority of the Egyptian Government British Treasury Bilis were deposited three and twelve months’ Trea ury bill rates were raised from 54% to 63% 


‘in lien of gold. { Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 
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Bank Bills. 


Trade Bills. 


5 Months .|4 Months.|6 Months.|3 Months./4 Months.|6 Months, 
% % % % % % 
Aug. 644 3 | 68 6B Oe fics es oe 
B | et 7 |7 7 7 
6° 6 43817 7 7: 
6: 2 16 6 Teed tied 2/7 7 
Sept. 6 63 7 2 i 7 
63 ef 7 rg kage my 7 
643 216 7 | 6 Ty + a 7 
644 648 7 Vad 2 | 7 7: 
Oct. 64g 2 eh 1 Scum? | t 4 | 1% ; 7 
62 64 3/6 2/7 | 7 7 
6 uiéH $16 7 3|% 4/7 
6% 816% 8 | GF $17 rae: 3 | 73 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount....+..0. 7 .. April 20,1920 .. 6% .. March 18, 1920 
DEPOBIS sp cenaccs es S& ee April 20,1920 .. 3 .. March 18, 1920 
FOREIGN BANK RATES. 
7-— Bank Rate —, -— Bank Rate —~ 
Changed. 2 Changed. % 
Amsterdam . July 1,1915 .. 424 Madrid sree “NCV. 20,1919. 5 
Athens oc canes May 15,1920 .. 6% Paris \Nomacs tees Apr 685119200, 26 
Bengal sic. sie ctos July 1, 1920 5 Praguey.ceccsaue May 12,1920 .. 6 
Berliny.ceeteeere Dec. 23,1914 .. 5 ROMO Bc. secncne May 11, 1920 6 
Bombayia.iase ee July 29,1920 .. 5 Stockholm ...... Sept.16,1920 .. 73 
Brussels .2..2¢s.6 Apr. 29,1920 .. 5% Swiss Bank 
Christiania . June 25,1920 .. 7 places ........ Aug. /22, 1919 2.55 
Copenhagen .... Apr. 16,1920 .. 7 TOKIO Mee ciee eutenie Nov. 18,1919 .. 8 
Helsingfors .... Mar. 22,1920 .. 8 United States .. June 1,1920 .. 7 
Hisbons.. ss. see June 23, 1913 54 WiOTiN 8 oe ee cen oe Apia ,2915. a uo 
Madras < vse. July +20,1920 72. §6) |, bWarsaw..fcune.e Fc x 15 
LONDON COURSE OF EXCHANGE. 
On | Usance. | Tues., Oct.19. | Thurs., Oct. 21. 
Amsterdam and Rotterdam ........ Cable 11:08 11:]2 At19 1523 
DIGEO 5 <ccajersisisiaiee see eo elele ateeiteiate ts 3 months nom. nom, 
Belgium......... Seite some eaieeee Cheque 50°20 50°35 50°30 50°45 
PATINS are cehicsiiee oni e cece aeee Cable 52°95 53:15 53°05 5320 
IDitlOge. ce tikencne Cera r etre 3 months 53°70 53°90 53°80 = 53°95 
Marseilles facie sscicien toedeeer one 3 months 55710 55:90 53°80 53°95 
Switzerland ...... ........ SABES ae Cable 21°62: 21-72 21°78 21°88 
Ditto teececccmenscce tee eee 22°12 22°32 22°28 22°38 
Germanys: cccs.nseess 24000 243:00 | 241°00 243-00 
Italian Bank places .. 89°00 90°00 91:00 92°00 
DICED weiers-a5s: cteyneeseiereis nom. nom. 
New York...... alejeraioleieieteccs eierere ateie 3402 3423 345 347 
IDIUGEO yas sresrslars ss cicies ace aetna 3422 3444 3464 3482 
Madrid and Spanish Bank places .. Cable 24°00 24:10 24:27 24°37 
5 Bt o RRO OmMRCN ET IrCRmAene teem nor 3 months 482 49 482 492 
wiisbon and Oporto .........seee-% Cable 93 103 92 103 
IGE eater mieicieaniaiciss ehcceonee bth 3 months nom nom. 
Copenhagen’. ss... occ. 0: cae Cable 24:53 24-63 24°70 24°80 
Christiania tric. ceckie sates cee en Cable 24°75 =. 24°85 25°28 25°38 
Stockholms Sperone oe cake eeee Cable 17°25 17°35 DSS L765 
Scandinavia. cerns. .< ccccusueomeeon 3 months nom. nom. 
Holsingfors ooneosaac se eaccer ee oe Cable 13700 147:00 | 130:00 140-00 
Buenos. Ayres . eee. eee ee Cahle 553 53 543 553 
Rio de Janeiro Eiateiniars este ele tebe ste Cable 11 12 11}, 1245 
Athens) Sa ak. Sraretate lcicieistetivelserees Cable 3450 35°00 34°25 = 34°75 
Calcutta and Bombiy.............. Demand 1/5Z 1/534 1/62 1/62; 
REDittojSnues | eee eee 30 days’ sgt. 1/53 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rate, Rate, Rate, 
Usance|} Par, Oct. 24, Oct. 15, Oct. 22, 
1919. 1920. 1920. 
IPATIS We ctsteidie'ete francs to £1 T.T, | 25°224 | 36° 04-06 | 53° 20-25 53 * 28-30 
Berlin y... oa. marks to £1 T.T, | 20°43 | 1173-118 243—245 243—2434 
MICNNEG-~ .cc.<% krone to £1 A ANS 24°02 af 930—970 990—1010 
PLARUO wes ece krone to £1 T.T. | 24:02 265— 275 280—285 
Warsaw ...... P.marks to £1] T.T. | 20:43 4 920—950 975—1000 
Bukarest ....\lei to £1 T.T. | 25 22% oe 193—197 203—206 
ONG ce6 cee levas to £1 Ayan 25°224 a5 200—225(d) |+200—225 (d) 
Belgrade...... dinas to £1 AMMAUS || Llape aes Ss 95—100(d) |+95—100 (da) 
Amsterdam ..|florin to £1] T.T, | 12°107 | 11° 01-03 | 11° 24-27 {1 * 203-213 
Brussels.. ... frances to £1 T.T. | 25:223 | 35° 82-85 | 50-50-55 50 * 35-38 
Christiania ..|kroner to £1 T.T, | 18159 | 18° 25-27 | 25° 20-25 25 * 03 08 
Stockholm ..jkroner to £1 T.T. | 18259 | 17° 31-33 |17°58-63 {417° 50-61 
Copenhagen ..|kroner to £1 T.T, | 18:159 | 19+ 49-52 | 25+ 00-05 24°75-78 
Helsingfors ..|F.marksto£1| T.T, 25°224 | 97—98 132—137 142-147 
Greece ......drachmeto£]) T.T, | 25-222 | 23-40-60 | 35+ 85:95 34'60.80 
Atal weiss. 2 lire to £1 T.T, | 25°225 | 43-05-10 | 883882 92-921 
Switzerland ..|francs to £1 T.T, | 25:224 | 23-49-52 |21 85-90 | 21-81-83 
Madrid ...... pesetas to £1 | T.T. | 25°225 | 21°7274 | 24+ 16-21 24°37-39 
Lisbon........ pence tomils.| T.T., | 533d | 262—274 10—103 9%-103 
Alexandria ..|piastres to £1] Sight 975 | 974—978 971—972 +9735 
New York .... dollars to\£1 | Cable | 4:863 | 4° 153—163| 3° 473-473 | 3443-45 
Montreal ..../dollars to £1 | Cable | 4-862 | 4 - 293—30 | 3+ 883-84 | 381-83 
Buenos Ayres .|pence to dols.| T.T. | 47°58d 553%;—553 | 563-574 552-5 
Rio de Janeiro pence to mils./90 days| 16 1433 1133 115-12 
Montevideo ..'pence to dols.| T.T; 51 584—594 56-578 +553-562 
Valparaiso ..jpence to peso 90 days| 18 113 1033 +102 
duimia eee. ..|Eng.to Per.£1/90 days} Par % dis. rs 425 % dis, 
Calcutta .-(ster. to rupee} T.T, 10 to | 2s 07;d-3d/1s 734-724 1s 730-3d 
Bombay ...... ster. to rupee| TT, Gold} 2s 07,1-34d]1s 734-72 1s 7id 3a 
Madras ...... ster. to rupee] T.T, Sovn.| 2s 07;d-;4u/1s 734-7 d ls 7id-2a 
Hong Kong ..|ster. to dollar| T.T, fine 4s 54d-64d |3s 11d-4s 1d |+3s103da-114a 
Shanghai -...(ster. to tael ULE AE as €s 5d-7id |5s3d-5s5d 5s 3d-5s 44d 
Singapore ..../ster. to dollar} T,T ic 2s 44d-gd_ | 2s 344d-4d_|+2s 334d-4a 
Yokohama ..|ster. to yen TT. | 24294 | Qs 4% a-53a 2s 10d-114d| 2s 113d-2d 
Manila ...... ster. to dcllar| T.T, | 24-066 ; +2s 7d 42s 73d 


+ Rate for previous day. (ad) Nominal. 


CURRENT RATES IN NEW YORK. 

The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Sept. 23, Sept. 30, Oct.7, Oct. 14, Oct. 21, 


CoP Peer escccccciccsccsoce 


ae i 


cece nccccce 


saee 


nom. .. 
8S quoted above are selling rates, 


1920, 1920. 
% % 
5a Y Cerone oe 
oe Gee 3 
OF 0 HOB 
6H ee, 62545 
DutelVicie -. 8 nom...8 nom... 
-- 8 nom,..8 nom... 


nom... 


1920.. 1920, 
% % 
ie? Spek oe 
Ea er 
Gi nas GbR 
2 ens 
8 8a. 
4 Fs Bs ae 
nom... nom... 


1920. 


- nom, 


|Octo 


RATES OF EXCHANGE. 


ber 23, 1920. 


Daw Rate, | Rate, | Rate, | Rate, 
New York on— Sovnt Oct. 23,| Oct. 7, |Oct. 14,]/ Oct. 21,. 
SLO, 1920. | 1920. 1920 
London— 
60 SVE ciiecsse 411 3°4412)  3°4225) 9 3:°3725 
Cabloss. 3 ices Dollars for £1 4°8666) + 4°1625| 3°5050; 3°4812) 34312 
Cheques ...... 4°1550| 3°4975) 3:4737) 3:4237 
Paris 3... cheques|Francs for $1 | 5*18-1/4 8°70 | 14°99 15°22 15°45 
Brussels Francs for $1 5°18-1/4 ae 14°20 14°40 14°65 
Francs for $1 5°18-1/4 5°66 6°23 6:27 6°32 
Lire for $1 5°18-1/4) 10°43 | 25°75 | 25:40. | 25°55 
Cents for 1 mark 23°83 “3 1:59 1°45 1°42 
Cents for 1 krone 20°26 ae 039 *036 03450; 
»,» |Cents forl peseta | 19°30 19°08 | 14°68 | 14°42 | 14-20 
Amsterdam ..,, |Cents for 1 guilder 40°195 | 37°60 | 31:062 | 31:00 30°75. 
Copenhagen .. ,, 21:25 | 14°05 | 13°75 | 13°85 
Christiania 7 Cents forl kroner | 26°80 22°55 | 13°90 | 13°65 | 13°55. 
Stockholm .... ,, | 23°80 | 20°00 | 19°65 | 19°58 
Athens........ », |Centsforldrachma, 19°30 18:25 | 10°30 9°60 | 1C:00 
Montreal...... ,, |Cents for Can. $1 100 ai 91°875 | 90°250 | 90°50 
Yokohama .... ,, |Cents for 1 yen 49°85 50°45 | 51°00 | 50:90 50°60 
Hong Kong.... ,, |Centsfor H. Kong $| .. 93°50 | 72:00 | 71°25 { 69°50 
Shanghai .... ,, |Cents for] Shng. tael ee 98°50 | 96°00 93°CO 
Calcutta ...... ,, |Cents for 1 rupee We “i, 29°50 | 29:00 28°75, 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 | 104°50 |121:50 /121-00 ae 
Rio de Janeiro ,, |Cents for 1 m:lreis 32°42 “a 17°25 17:00 fe 
Valparaiso .... ,, |Cents for 1 peso 20°60 17°50 17:00 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Oct. 22, | Oct. 7, | Oct. 14, |Oct. 21,. 
1919 1920. 1920. 1920, 
Amsterdam ...... Florins to 100 marks} 59°26 9°423 5°10 4°70 | 4°60 
Switzerland ...... Francs to 100 marks} 123:45 20°30 9°924; 9°25 | 9°05 
Copenhagen ... 16°65 11°373} 10°50 | 10°5¢ 
Stockholm ......}|Kronerto100 marks} 88°88 | 15°00 7:90 745 7°30 
Christiania ...... 16°25 11°55 | 10°65 | 10°75 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. | ParValue| Usance, Date,1920] Rate. 
ee ee ee | ee 
Henador. acess ceiceee Sucres to £1 ....| 10 Sight London] Sept.24 /9:90n0m 
Venezuela .......... Bolivares to £1 ..| 25°25 ” Oct. 21 20°40 
Colombia (Bogota) ../Pesos to £20 ....| 48d ” Oct. 19 87°50 
Nicaragua ieee eeee Cordobas to £1 ..| 49°31d cn Oct. 8 3°40 
San Salvador........ IPELOB HOTLY cere 24°65d Ay Oct. 5 7°40: 
Guatemala .......... Pesos to £1...... 2°66d = Oct. 16 11826 


follows :— 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 


Buying Rate, | Selling Rate, | Closing Rate, 
Oct. 8, 1920. Oct. 8, 1920. Oct. 8, 1920. 
Gondon (cheque) sevessse sees ere 920 950 5c 
Stockholm ,, 1COkr... 5,200 5,240 oe 
Copenhagen ,, 100kr... 3,650 3,680 oe 
Berlin 7p meeLOO pnd 435 480 5S 
Paris $9 DO edlsa's BREAN teeter 1,725 1,760 ae 
New York ai ees sete Sette este oe 2,620 2,670 Ac 
Amsterdam © > (Mere cs. cere. 8,100 8.160 ae 
ATG WOLrp Aiee 5. senate este reas +'7,000 + 7,200 ats 
Helsingfors (money) 100m........ 725 750 fa 
+ Sept. 21. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. 


Union of South Africa, 


From Oct. 8, 1920. From Oct. 5, 1920. 
Lonion on South Africa. South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Discount. Premium. 
DD eae x erases eee eee oe 12% 21% prem 3+ % 
Demand walacelviae e's wieiete 32 % 2% 15 % prem 34% to 5% 
SO'AA YS cieewiencicle sclestetsi= 4% % oe 8 % prem 23 % 
60 days ........ Soas0d00 54 % oa + % dis 229 
90 days .......... oe 6 % 14 % dis 14% 
120 da VB Meccaeiisicennenaiel 62 % 2+ % dis te 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION OF New ZEALAND. 


120 days 


London on Australia and 


Australia and New Zealand 


New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd,| tralia. |Zeal’nd.| tralia. |Zeal’nd.) tralia, |Zeal’nd 
Cables. 20) 22 | i: | addy | adda | ct |r | abi | ata 
Ondemand....} 974 974 par par 992 99 101 101 
BOLGRYS Weceese| mmo d, 97 a - 982 983 1004 100% 
60 days ......| 96% 964 E 983 98 100 100 
90 days sscocs| 196 96 973 a 998 99 
on os 7 973 : ar a 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000. 
Issued ,from April 1 to October 9, 1920 ........ 84,89,70,000 
137,86,30,000 
Discharged from April 1 to October 9,1920 .... 43,40,10,000 


Outstanding on October 9, 1920 ........ 94,46,20,000 


October 23, 1920.) 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 20, 1920, the 
stock of coin and bullion showed a decrease of £5,972 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
7 Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Oct. 20, Exported. Oct. 20, 
1920. 1920 
£ £ 
EWHOONM eas. Cac e siena.cis 30,875 MDI ted! SGatesy syccicc ce siscree cre 4,870,608 
Germany etiegs Cet \nuieeries Mee 20 HYANGB, fo site'sis tee oe 1,09 
AGUSTIN has ae me ce chigte een ocxale 205 British India 245,700 
ther COUNGHIOS V.(- eka cs ces 969 Switzerland 52,000 
Ttaly cath. 2,120 
West Coast of Africa.: 3,437 
Other Countries ............ 140 
Total value of imports of —— || Total declared value of ex-|————— 
BOLD Pah eeens seeders 32,069 ports registered inthe week| 5,175,104 


Messrs Samuel Montagu and Co. write as follows on 
October 21st:—‘‘Gold: The Bank of England gold reserve 
against its note issue is £/121,678,085, an increase of £56,680 
as compared with last week. It is reported from New York 
that $16,050,000 in gold has been received in that city from 
London, and that $10,000,000 in currency (gold or silver not 
stated) has been shipped to Cuba. A fair amount of gold 
came into the market this week, and was taken for New York, 
with the exception of a small amount for India. The following 
figures present the gold imports and exports by the United 
States of America during the year 1919, expressed in dollars :— 


, Imports. Exports. 
Contained in domestic ore and base bullion +H 20,719 
Contained in foreign ore and base bullion 16,744,430 .. Ae 
Domesticibullion refined” 2. ioe... ccs 8 .. 122,055,164 
HWoreisn bullion refined iy, oss 0s siesie sc.00 ¢ SO AGS Olomee ee 
United States GOL ec ayoycvevsiste  cie..6) e e's lace ser 11,244,897 .. 245,496,208 
HUOLGICN. COMM, seis slat sreleicts «ieee ses «5 mie ARTE AG os 613,157 

Wotalse .gtwe cree. « oe Mere esis eeeeeee 76,534,046 .. 368,185,248 


Silver: The market has not been robust, and prices pursued 
their downward course until 503d was reached on the 19th 
instant. Supplies for cash and forward delivery were equally 
obtainable on that day, and on the day before, so that the 
premium for immediate delivery disappeared, but it was re- 
established yesterday. Some reaction, temporary at any rate, 
was likely to set in after so pronounced a descent. The cash 
price had fallen almost continuously from 593d, at which it 
was fixed on September 25th. A powerful lever was the 
partial collapse of the Indian exchange, which incidentally 
added exports from that country to the already rather super- 
abundant supplies. Hence, as soon as a degree of steadiness 
in that exchange became apparent, the silver market picked up 
heart, bears covered, and some legitimate demand—held in 
abeyance whilst the outlook seemed so heavy—showed itself. 
As a result, prices for the respective deliveries rose 22d and 
28d from the lowest reached during the week. The real 
elements, however, that tendered the silver position unsteady 
have not been removed. The partial failure of the monsoon 
throws its shadow over the Indian exchange, and no real outlet 
for silver is in sight, except China, which is still lamenting 
the lack of export business. Had the Consortium decided to 
assist China with loans, the outlook might have been improved. 
The fall in silver has taken place, notwithstanding the marked 
weakness of the United States exchange, owing to the fear of 
the coal strike and its actual occurrence. The following figures 
present the silver imports and exports by the United States of 
America during the year 1919, expressed in dollars :-— 


Imports. Exports. 
Contained in domestic ore and base bullion a5 ; 6,693 
Contained in foreign ore and base bullion.. 74,073,352 .. 1,252 
Womestiaibullion refined O25. 66... ek. sles 58 . 186,533,723 
Foreign bullion refined .........s+ee-e- 8,382,030 .. 23,644,997 
United States coin ....... sialealersty. cratletortele 1,057,135... 21,224,827 
HUORGU OME COMMIS cotere he cist siel ciel a eve eel sielaitic. conte o 5 897,521 ; 7,609,559 

89,410,018 .. 239,021,051 


It may not be generally known that the quality of the Siamese 
silver coinage has been reduced to 500 fine. The figures re- 
lating to the constitution of the Indian paper currency reserve 
on October 15th last record a revaluation of the gold and 
sterling holdings in the reserve at the new statutory ratio of 
Rs 10=Z1. This revaluation was made in pursuance of the 
provisions of the Indian Paper Currency Amendment Act, 1920, 
which came into effect on the 1st instant. The deficiency 
revealed by revaluation has been covered by an increase in the 
securities (Government of India) held in the reserve. As a 
consequence, the proportion of the metallic reserve—to the total 
note circulation—which stood as high as 59.7 per cent. on Sep- 
tember 30th, is now calculated at only 51.7 per cent. We have 
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yet to learn what has become of the very large profits made by 
the Government gold sales, which have now come to an end, 
and (so we are informed) are not likely to be renewed. We 
understand that the Government has no intention of recom- 
mencing the sale of reverse councils in order to stem the recent 
remarkable fall in the sterling value of the rupee. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


Sept. 30, Oct. 7, Oct. 15, 
1920. 1920. 1920. 
Notes in circulation ........cee. 15,763 aaa fais" 15,853 
Silver coin and bullion in India .. 5,806 5,817 5,835 
Silver coin.and bullion out of India sre - és 
Gold coin and bullion in India.... 3,615 2,389 2,376.1 
Gold coin and bullion out of India ae ae Ss 
Securities (Indian Government) .. 4,714 6,712 6,807 
Securities tritieh Government).. 1,628 .. 835 834.9 


No rupees were coined during the week ending 15th instant. 
The stock in Shanghai on the 18th instant consisted of about 
36,400,000 ounces in sycee, 26,500,000 dollars, and 1,210 bars 
of silver, as compared with about 36,200,000 oynces in sycee, 
23,000,000 dollars, and 650 bars of silver on the oth instant. 
The Shanghai exchange is quoted at 5s 3d per tael.”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 


are as below :— 
reine 9 Seer ene 2 ee eS 


Gold. Silver. Silver. 
1920. P Cash, | Forward, Date, Cash, 
O & Per Per Per 
uncée. | Ounce. | Ounce. Ounce. 
eg aa a a 
Oct. nS. 5, 118 O 53 523 Oct. 27, 1914 224 
EL 118 10 524 5at 27,1915) 32% 
19s. 120 3 504 503 27, 1916) 322 
200. 120 518 51k 26,1917) 424 
Al TIS S 534 534 26, 1918) 494 
22 119 6 528 528 24,1919) 644 
NOTICES. 


The directors of the London Joint City and Midland Bank, 
Limited, announce that Mr Albert Thomas Jackson and Mr 
Herbert Arthur Astbury have each been appointed an assistant 
general manager. 

The London Joint City and Midland Bank, Limited, announce 
that new branches have been opened at 39 High street, Islington, 
London, N.1, under the management ot Mr F. W. Heslop, and 
at 81 Fortune’s Well, Portland, under the management of Mr 
F. W.Clough. It is also announced that the office at 1 The 
Square, Blackwood, has become a full branch under the manage- 
ment of the Bridge street, Newport, office, and that an office has 
been opened in High street, Bracknell (sub to Reading). 

The London office of the Queensland National Bank, Limited, 
announce the death in Brisbane, on 15th inst., of the general 
manager of the bank, Mr Walter Vardon Ralston. 

The Colonial Bank has opened a branch at Golden Grove, 
Jamaica. ; 

The Chartered Bank of India, Australia, and China announce 
that an agency of the bank was opened at Alor Star, Kedah, 
Federated Malay States, on the 18th inst. 

‘A branch of the Merchants’ Bank of Canada has been opened 
at South Hill, Moose Jaw, Sask. 


SRE SER ERT 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1920. 


es Tons . ci 
re Griehad: Gold Recovered 
a ! © 2 Val Profit 
; FE e 3 a 3 3 alue, ’ 
ES Oui2_ 3. | Mil.| 4's | MilL| §6 | Total. 
ge ; oF oF 
= rt j 
Gold | Tons. | Tons. | Ozs. | Ozs Ozs. | £ £ 

ObDiuassE ok oad a cieriyen oe ine 790) Me as we 501{ (d)1,806 ee 

Oriental Cons. (Aug.) .....- 21,362 ae 74,781| {b)2,422 

OUrO Preto Merce ecreecs vse. 5,800 2,150 12,099 oe 

Planet-Arcturus .....+.-.- 4,800 2,141 9,001 (b)48 

Rhodesia— a ie 

SueiV es oH 4800 "* _ |(e) 46,029] 18,330 

MPGIHES ack Chet vests sane 12,805 3,710|(& 29,172 jozs_ilver 

Waihi Grand Juuction ....| 5,950 1810)(& 7,905 0|zs silver) 
uarter ended Sept. 30th— 

Or eatacied Langlaagte} 130,700 205 1398) age 
Government Areas ...... 09,000 86 , a4 Sse 
Langlaagte Estate ...... 124,700 Be 9) ae : 
New Primrose .....+-.+- 62,000 8A oe 
New Unified ..........+- 34,000 ° 16,386 tee 
Randfontein Central ....| 398,000 £60,4 ag 
Van Ryn Deep ......+++- 48,650 “i 438,150 ee 
Witwatersrand ........ 107,250 ne ae ome 172,521 4 5 

(b) Loss. (c) Gold at £5 10s per oz. (d) Par value. 
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SUMMARY OP C°MPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriati C di 
a t ppropriation, orresponding 
Balance} After |"\.0u. Period Last Year. 
Poriod from Pay- Ble for = ; 
Company. Ending T Aat aent ot = ne Dividend. ee to ae 
* |Account.| Deben- pea ee "Brae paid es Racca sid 3 ivi- 
ture | Pution. |_Oréimaty. _| Prefee. | Deprecia- |Forward] prone, | dend. 
Interest. Rate, |Amount |Amount.| tion, &c. 
4 { Banks. js Fa & % & & & & £ % 
Commercial Bank of Spanish America] June 30 6,176} 60,183} 66,359 7 SOS ie fee: 29,000; 19,160! 34906} 6 
North ‘of eoiaee & Town & County| Sept. 30 88,460} 121,349} 209,809} 16 73,024 55,000} 71,785; 149,468) 16 ~ 
reweries. 
Colchester BYGWIby «<< 5. ye aps au os June 30 3,000} 16,554) 19,554 8? 7,916 5,250 3,000 3,388} 18,326 8 
Hodgsons panes Beaver eset: Sept. 30 14,477} 19,332} 355,809) 13 18,200; .. + 15,609} 20,462) 13 
anals. ° 
Oxford . oot acer rs cccescveweseecns June 30* 17,132|Dr 2,815} 14,317 24 4,466 3,262 6,589 2,237 2 
Electric Light and Power. 
Electric Supply of Victoria ........ Mar. 31 24,136] 27,585} 51,721 10,500 8,618) 52,603) 23,654 : 
Financial, Land, &c. 
Clydesdale Investment. . oe eee. ae a: Sept. 30 30,098} 26,157} 56,255 7 9,800 9,450 Ae 37,005} 22,276 6. 
Rio Negro (Argentina) Land Leet eee June 30 12,604] 88,692} 101,296 15 45,000 on 40,000! 16,296; 28,021 7 
Scottish Lands and Buildings ...... July 31 773 287 1,060): =". a Se 189 871 781 
Trafford Park Estates ............ June 30 60,365} 75,904; 136,269 8 52,000 ic = 84,269! 46,462 7 
Jron, Coal and Steel. 
Parsons Marine Steam Turbine ....| June 30 23,634| 50,283) 73,917} 25} 52,820 ns e 21,097; 48,778} 25} 
Sadler and Co. ........- Sy pion a June 30 4.22)| 75,593) 79,814 12 131 98k si per 50,000; 15,616) 33,046 3 
Motor and Cycle. 
(+15 B) 
Rnheld Oyolar 2h. t..ces tea. meee Aug. 31 28,231} 53,447) 81,678)! Pref. 50,000 1,225 4,849} 45,604) 36,984 123+ 
(4150r. | 
: __ Oil. 
Kern River pause 2 wage ieiastetetameele May 31 64,317; 98,805) 163,122; 173 104,509 8,295) 50,318) 135,456) 15 
ubber, &c. 
Bitkip-Dintang yee eee. tece ak cee June 36 2,531 6,271 8,602, 10 2,800 es 5,802 5,557) ~ nil 
Cittrapul (EMR Ve ocaes econ. June 30 5,503) eee eee) 6 5,757 5,000 8,463 36 
Inch Kenneth ans folededle’ sis tnisiedestnitioeiers June 30 6,635} 18,021) 24,656) 45 9,450 Ae 15,206; 14,994; 40 
Kali Glagah (Java) .........ce000- Mar. 31 5,945 9,560} 15,505 5 3,250 2,336 SeeHls, 5,725 6 
Laras (Sumatra) _ A ieaeene Serose ones ee Mar. 31 2.505] 22°768) 25,273) 15 12,447 a 12,826 2,434 
Mabira Forest (Uganda) .......... Dec. 31 fA 767 767 : e 767 2,834 
Simsapores mitted), 20.6.) oe ee June 30 24,514] - 11,159) 35,673 we 35,673 1,45 
Shops and Stores. 
Mayuards-. sso sun incest oe arene: June 30 144,774| 93,508) 238,282) 20 19,481 3,398 50,00C} 165,411) 148,427) 50 
ea. 
New Dimbula plate TOPPA WORD ods Be June 30 9,439) . 26,458) 35,897) 25 19739 4,00C} 12,158} 16,336; 25 
extiles. 
Joshua Perkins and Sons .......... June 30 10,627 8,384, 19,011; 10+ 4,000 1,260 2,405; 11,546 8,624, 10; 
_, _. Tramways. 
Norwich Ee aae: : pe ick Rigie'g June 30 167; 10,863; 11,030 11,030 13,878 2 
rusts. 
Gleveland Trust"... ceo eh ok one Sept. 30 656) 2,400 3,056 6 2,388 He ae 668) 2,023 5 
Other Comp nies. 
ApS Durrant wand’Coss ee. eaeee July 20 1,671} 62,299} 63,970 10 19,785} 10,725 28,242 5,218) 37,246 10 
ONO Bate tvs oan eRe ee June 30 1,466} 97,387 98,853} 25 58,663 5,421 vet 34,769) 70,672} 20 
* Half-year. + Free of tax. 
Output. Other Notes in Return. annum, paid, less tax, £36,512; to pay adividend at the rate of 16 
Copper. | ‘Tone : per cent. per annum on November 5th next, £36 512; income-tax on 
Falcon ...... errr Me 236 | Blister copper, containing 2,568 ozs gold and | dividends, £31,296; in reduction of heritable property, £5,000; bank 
1 eee yt 5,140 zs silver. buildings, £5 000; to officers’ -uperannuation tund. £5,00v ; to depre- 
Briseis i agi daa 20 | Shipped, 24 tons. ciation on investments, £50 000; leaving to be carried to next account 
wi telat e aheioyahslnie. et ejeevala 21 | Black tin. <i ; 
et Pool and Agar........ ERteil Black vie asd walter £71,785. The profits have been affected by the new corporation tax, 
Raehoht Nigeria. ......... a eae the increase in salaries paid to staff, and depreciation which has taken 
Bakibas. eek ee e Shipped, 23 tons. place in the value of practically all securities of a general character. 
Sybuseeen Goan 1i SWISS BANKING ASSOCIATION,.—This institution has taken over 
Chi ere deri the Banca Svizzera Americana in Locarno and Lugano, thus‘extend- 
Wake Ce ee ars wore ented aoe ay | ing its sphere of activity to the Canton of Tessin. This means that 
Gurum River .......... ie 15 ; ; the bank will now be represented in the Southern part of Switzerland, 


Mount Morean.—Cable: ‘For four weeks ended October 17th —Treated 8,913 
tons Mount Mo: gan ore, 1,036 tons Many Peaks ore, 5,697 ton: concentrates, an 
25 tons of purchased ore and secondary prodic's; produced 540 tons blister copper, 
contain ng 532 ons copper and 7,695 ozs gold, inc!uding 15 tons copper and 8 ozs 
gold from Many Peaks; also 6 tons of copper and 1 oz gold from pu ‘chased ore 
and secondary products. Concentrator treated 16,236 tons ore for a production of 
6,102 tons of erncentra'es, containing 306 tons copper and 4,283 ozs gold. In addi- 
tion have matte on hand containing 24 tons copper and 362 ozs gold.”’ 


Reports and Notices. 


GOVERNMENT STOCKS, &c, 


NICARAGUA GOID BONDS, 1909,—With reference to the above 
bonds, the Council of Foreign Bondholders have received a telegram 
from the bankers in New York notifying the payment of the October 
instalment of the debt service in accordance with the arrangement of 
May 25, 1912. 


BANKS. 


NORTH OF SCOTLAND AND TOWN AND COUNTY BANK.—The 
report for the year ended September 30, 1920, states that the profits, 
after meeting #ll bad and doubtful debts and making provi ion for 
writing down investments (taking at c st National War Bonds and 
Exchequer Bonds, which are payable at parcr at a premium within 
four years and all other securities at the prices ruling at Septem- 
ber 30th). amount to £152,645, to which falls to be added the balance 
brought forward, £88,460. toge her £241 105. The directors have 


appropriated this as follows: dividend at the rate of 16 per cent. per | 


close to the Italian frontier. The Union de Banques Suisses (Swiss 
Banking Association) has a paid-up capital of 70,000,000f, and reserves 
amounting to 15,000,000f. 


. TEA AND RUBBER. 

SINGAPORE UNITED RUBBe&R.—The report for the year ended 
June 30, 1920, states that the output of dry rubber was 525,133 lbs, as 
compared with 461,693 lbs previous vear; 138,857 lbs have been sold 
in London at an average gross price of 2s 1.55d per pouud and 259.651 
lbs in Singapore at an average gross price of 2s o.11d per lb. The 
net price realised of 1s 11.30d per lb compares with 1s 699d per 
Ib last year. The output for the first two months of the current 
vear was 120,00 lbs. Expenditure upon development amounted to 
£1,233, and that upon biildings and machinery to 4354. All general 
expenditure, both in Singapore and in London, has been charged 
azainst revenue. The revenue was £48,803, and the revenue expendi- 
ture £38 398, leaving a profit of £10,404 to which must be added 
£24,514 brought forward, giving a total of £34.918. After allowing 
for income-tax recovered, amounting to £3 411, and providing for 
income tax payable for t' e year, there will rema n £34,673, which the 
directors have decided to carry forward, subject to corporation profits 
tax. 

MISCELLANEOUS. 

BURBERRYS.—The report for the period ended March 31, 1920, 
states that the profits (subject to excess profits duty and corporation 
tax) amount to £378.227. The proportion of profits attr burable to 
the period from April 4, 1919, to Januarv 12, 1920, thedate of the 
contract for sale, amounts to £295 913. and hax b-en ailocated as 
under :—Amount due to vendors £25,000, amount carried to special 


reserve account (subject to excess profits duty and corporation tax) 
£270,913, leaving £82 314, from which has been deducted the fixed 


ay Pee 4 atin 
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dividend on the preference shares at the rate of 74 per cent. per 
annum for the period to March 31, 1920, leaving available £70,935. 
The directors recommend a particip:ting dividend (less tax) at the 
rate of 2} per cent. per annum on the preference shares for the period 
to March 31, 1920, making ro per cent. per annum for the period, a 
dividend (less tax) at the rate of ro per cent. per annum on the ordi- 
nary shares for the period to March 31, 1920, leaving to be carried 
forward £47,656. 


RONEO.—The report for the year ended June 30, 1920, states that 
the net profits amount to f{101,020. The amount brought forward 
was £20,907, from which has to be deducted £19,442 for excess profits 
duty, leaving £1,465, thus making a total to credit ot revenue account 
at June 30, 1920, of £102,486, The directors recommend a dividend 
of 15 per cent., making 25 fer cent. for the year, on the ordinary 
shares, carrying forward £34,769. Expenditure on freehold land and 
buildings, plant, machinery, &c., at Romford has amounted during 
the year to £122,745. The trading for the year has derived no benefit 
from this expenditu:e, but on the contrary has suffered from the dis- 
organisation which it has entailed. The working capital as repre- 
sented by debtors and stock-in-trade also shows an increase of 
£170,677, making a total outlay on capital account of £293,022. This 
has been provided by the calls and premiums on 34,024 shares offered 
to the shareholders in January last, by the utilisation of profits, and 
by the temporary loans from the bankers. The time has now come for 
this expenditure to be provided for by a further issue of shares, and a 
resolution will be submitted creating 125,000 additional ordinary 
shares, which will in due course be offered to shareholders. 


STEEL COMPANY OF SCOTLAND.—The report for the year ended 
July 15, 1920, states that the total amount of d+benture stock now 
redeemed is £114,880. The net profit, atter providing for all charges 
and setting aside £15,200 for depreciation of collieries, dwelling- 
houses and land, and also after making provision tor excess profits 
duty and income-tax, amounts to £246,020. After adding £41 526 
brought forward, there is available £257,546. It is considered 
necessary to provide £60,000 for the depreciation of steel works plant, 
and £35,000 has been placed to the reserve fund. The directors pro- 
pose a dividend at the rate of 15 per cent. per annum, less tax, pay- 
able October 2gth, leaving £140,046 to be carried forward. 


MINES. 


LENA GOLDFIELDS.—The report for the year ended September 30' 
Igtg, states that no accounts have been received from Russia during 
the year. The directors were approached with a proposal to pur- 
chase 45,000 shares of Altai Mines. Of the 20,000,000 roubles forming 
part of the purchase money 18,450,000 were in hand from the sale of 
the 41,000 Lenskoie shares, These 41,000 shares figured in the 
balance-sheet at a cost of £872,616. This amount, plus £250,000 paid 
in sterling, gives the cost of 45,000 Altai shares namely, {1,122,616. 
The 41,000 Lenskoie shares disposed of for Rs.18,500,000 represented 
only 18.64 per cent. of the Lenskoie property, while the Altai shares, 
which replace them in the balance-sheet, represent 45 per cent. of 
the Altai property. A loss on exchange of £496.0g1 is arrived at by 
book entries made to adjust the sterling values shown in previous 
balance-sheets (calculated partly at Rs.g 52 and partly at Rs.38) to 
Ks.170 to the £1, the latest ascertained nominal rate obtainable. The 
directors have decided, under advice, not to write off this loss against 
the reserve account. The net result of the profit and loss account for 
the year isacredit of £55,000. This includes the balance brought 
forward, less differences in exchange. The balance is not carried for- 
ward, but written off the loss on exchange for the year. 


a 
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Conmumercial Reports. 


THE CORN TRADB, 
Mark Lane, Friday Evening, 


Good progress has been made with seeding operations under 
favourable weather conditions, but in the late districts farmers 
were busy getting in the remainder of cereal crops, a number of 
fields being still uncut. Fairly liberal supplies of native wheat 
are on offer at the principal distributing centres, but quality 
proved variable, and prices range from 92s to 95s per quarter 
of 504 lbs, or 1s extra delivered up. Imported descriptions were 
advanced by 17s 6d to 25s per quarter, and No 1 red winter 
quoted at 121s, No. 2 ditto rrgs, Manchurian 121s, ex ship per 
492 lbs. Crops in Argentina and Australia, which are next to 
be harvested, promise well, having derived much benefit by 
recent rains. The demand for flour has proved quiet at the 
advanced prices, but there is rather more inquiry for offals at the 
old rates. English G.R. flour rules at 86s per qr ex mill. Im- 
ported descriptions were freed from control as regards prices, 
which mark an advance for the best grades, but common sorts 
reduced. Manitoba standard straights quoted 93s, Australian ditto 
88s god, first spring and bard winter clears 86s 3d, and Chinese 
81s gd, per 280 lbs, ex store. Owing to the slow consumptive 
demand, pressure to sell Argentine descriptions, and liberal ship- 
ments from that country, values of maize tended in a downward 
direction. Plate ex ship quoted 65s, and ditto landed 68s per 
480 Ibs. On c.i.f. terms, Plate cargoes, October shipment, sold 
at 65s to 64s; Dan-Gal-Fox-Bessarabian, October loading, 66s 6d 
480 lbs; ditto, October sth bill of lading, 68s 6d; and early 
November at 67s, both per 492 lbs. Parcels of Plate quiet, 
irregular and easier. September-October sold down to 59s 6d; 
October-November, 58s 9d; November-December, 59s, per 480 lbs. 
Oats dull and values weak, especially imported descriptions. 
English new whites range from 62s to 66s; grey winter, 58s to 
6os; and black ditto, 56s to 58s, per 336 lbs. Of imported Cana- 
dian quoted 61s, and Norwegian 64s to 65s. In the forward 
market prices marked a decline, especially for new crop Plate, 
which sold down to 43s, January-February, and parcels of Cana- 
dian No. 2, October-November, done at 50s 6d per 320 Ibs. 
Barley ruled steady, but business on a limited scale. English 
malting ranges from 80s up to 115s, according to quality; grinding 
ditto, 78s to 82s per 448 lbs. Californian, 90s to 98s ex ship per 
448 lbs. No. 4 Canada Western 70s; American feed (44 lbs), 68s; 

late, 70s; Australian, 97s to 100s; Morocco, 78s to 8os landed ; 
and South Russian, 67s ex ship per 400 lbs. Forward positions 
met with quiet support. A sailer California, on sample, loading, 
sold, about gos per 448 lbs; Dan-Bess-Kustendji, end October 
loading, 64s 6d; November 15th, 64s 6d per 400 lbs. Parcel trade 
dull. Australian Chevalier new, January-February, sold, 92s 6d per 
448 lbs. No. 4 Canada Western, November-December, 62s 6d 
per 4oo lbs. Beans quieter. English springs, 100s to 102s 6d. New 
winter, 82s to 85s per 532 lbs. China horse beans, £18 5s per 
ton. Peas slow of sale, and tendency easier. English maples, 
95s to 1058; Dunns, 82s 6d to 85s per 504 lbs. Japanese old, 28s; 
new, 318 to 32s per cwt. Oatmeal quiet, unaltered. Only moderate 
charters were effected for grain during the week, but at steady 


rates. From the River Plate 95s was paid for a steamer up-river 
loading to U.K.-Continent, October 20th-November a2oth, for 
maize, with 10s per ton, less option, down river. American 


quiet, and largely nominal to U.K., present requirements being 
mostly covered by liners, while rates ruled easier to Continent and 
Mediterranean ports. India easier, and 80s paid on dead weight 
basis to U.K. Australia firmer for new season’s wheat, and some 
30,000 tons Japanese vessels were reported booked at 150s per ton, 
January-March, to U.K., with options, while several sailers were 
fixed at 120s. Dalny wheat quotes 110s Mediterranean and 115s 
U.K.-Continent. Danube steady, and tonnage taken at 65s U.K., 
67s 6d Hamburg. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921.) 1919-1920.} 1918-1919.) 1917-1918. 
| 
Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. Cwts. 
li week, to: OotyL6 voce coves haves sausiseh es 354,234; 291,421 326,910 641,125 
6. Week TO Octs 16. c) ves, Csmeasescatonss | 2,206,021, 1,283,945} 2,048,251] 1,430,800 
Average price of English wheat per or” eee s a 
GQUANGOR. Sov stc thi cbcwnecidlsckWcndas saniviel 90 8 73 0 72 7 70 8 
=? POL. CWE, cade halesio ue be vnivis ae vine ge! <in 21 12 17 0 16 10 16 3 
‘¢ Visible supply” in U.S. centres.,..bush.| 32,131,000) 93,783,000) 107,343,000! 9,712,000 
a= IN CWURWE Sac etciads soe tnsines ap ue ten wh 17,215,000 50,241,000! 57,505,000! 5,202,857 
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The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
I916 to IgIg :— 


| QUANTITIES SOLD. AVERAGE PRICES. 
2 
| Wheat. | Barley. Oats. Wheat. Barley. Oats. 
1920. qrs bsh qrs bsh qrs bsh s d s d 8 da 
Oot Oke 87.635 4 |103,928 3 35,098 eo al oO wa, 86 0 56 0 
Oy eect 82,654 5 {121,089 4 29,019 6 90 8 89 6 55 6 
1916 so eaucsiioee 75,481 7 96,099 4 29.137) 1 60 9 53 8 31 11 
AGI Ts set cemeste DODO ek 78,954 3 16,744 4 70 8 59S 44 1 
AQIS sSete sn ceae 76,274 7 70,806 3 10,734 6 72 «+7 60 3 50 9 
AOLO Preaciseets 67,998 2 |142,238 2 14,534 1- 73 0 93 10 57 9 
THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—The strike quickly brought 
to a standstill a great portion of Sheffield industry, and it is 
calculated that by the end of the present week some 80,000 persons 
will be unemployed. Works having the space have larger stocks of 
fuel than usual, but the majority of them possess no facilities for 
storing. Several of these were unable to start this week. The blast 
furnaces in the vicinity have had to damp down owing to 
the failure of supplies of coke. Practically all the coke ovens are 
idle. The greater part of the establishment of Steel, Peech, and 
Tozer, the largest steel works in the district, are standing. The 
tailway locomotive depots in and about Sheffield have very con- 
siderable reserves of steam coal. The employers as a body have 
given their men a formal week’s notice to cease work in order to 
safeguard themselves, and intend to engage them from day to day. 
This will enable them to cease operations in the event of fuel 
running short without being liable to any legal obligations to their 
men. Suppliers of all kinds of materials used in iron and steel 
making have been flooded with instructions to suspend deliveries 
until further notice. In the house coal section the position gene- 
tally gives no cause for immediate anxiety. The public appear to 
look on the strike as likely to be of short duration, and are not 
showing any panicky feeling. 


Our Glasgow correspondent (writing on Thursday) says:—As 
a consequence of the coal strike trade here has been practically 
paralysed; by the end of the week it promises to be so actually, 
when it is calculated that well-nigh half a million or so of 
hands will be idle. The dislocation is more particularly seen 
in the steel and iron branches, some of which laid off on Mon- 
day, and since there has been a gradual closing down proceed- 
ing, as they cannot get along in any fasnion without plentiful 
supplies of fuel. All the blast iron furnaces are either damped 
down or put out, the latter measure indicating that, come the 
end of the strike when it may, several furnaces will not be re- 
lit, probably because extensive repairs are designed. The melt- 
ing and running of steel furnaces and mills will cease immediately, 
and no deliveries to speak of will be effected. Still, there are a 
good few shipyards, engineering shops, and foundries which will 
manage to pull jalong effectively for some weeks—four to five. In 
these connections, managements have succeeded in gathering to- 
gether fair tonnage in plates and sections—no small portion in 
landings from the United ‘States and Belgium. But, after all, it 
is felt that these arrangements will have little effect in relieving 
the industrial situation or in staving off the acute depression that 
must follow on a prolongation of the existing trouble. It can 
be understood that neifher sellers nor buyers, producers nor 
consumers, have this week been entering into new contracts, 
though some enterprising consumers are prepared to lay down 
stocks conditionally on holders lowering quotations, but so far 
such proposals have not been entertained. Some lots of Scotch 
brands have been sold for export in the past few days at from 
310s to 320s a ton, and more business could be put through if 
it were assured, which it is not, that the vessels would be 
‘““bunkered ” and get away with reasonable despatch. Belgium 
is a seller of iiberal quantities of steel and iron bars, of plates 
and steel sections, and that at fully 4os a ton under the terms 
named by Lanarkshire makers. A moderate trade is passing, but 
there is not much chance of developments, as purchasers cannot 
use up the material. All coals in depots, at railway sidings, and 
pit-heads in the West have been placed in the hands of an expert 
committee, who see to the distribution inland (domestic), to 
Ireland, and to the coast towns. The gas and electricity works 
are said to be well covered with supplies. 


Our Middlesbro’ correspondent’s report, dated October 21st, 
is, as follows :—Pig-iron: Owing to coal strike, the blast furnaces 
here are either damped down or on slack blast, and business in 
pig-iron is suspended. Prices continue nominally as last week, 
viz., 225s for No. 3 Cleveland G.M.B. and 260s for mixed num- 
bers East Coast hematite, both for home consumption. Manu- 
factured iron and steel: Steel works and rolling mills are 
entirely idle. Deliveries, however, will continue for a_ short 
period from stock, as shipyards and engineering works will con- 
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tinue so long as they can get steel. Steel ship plates, £24 10s, 
home; steel ship angles, ‘£24; iron ship angles, £30 15s; iron 
bars, £30; steel rails, £25, net. Iron ore: Business has stopped 
and deliveries to works are entirely suspended. Nominally the 
price of best rubio is 52s. Sellers over the first half. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—October 15, 1920. 


: E 6 |\Same Period| Same Period: 
alee 5 1919. 1918. 
Description, ¥ 5 Bo iia bog teen ule 
F 3 g | 
B/E (3/3) 2)e |S 88) 8 | 3 [ssl s 
O/S/S/A/H | a | a [OS] & | a Oa) & 
American. a|a|a|/ajaj/ajaljialaja 
Bea Island’ (eieaseare per lb.| .. Jnml/nmljnml|nml nml|nmal/nm]|nml||nm1|{nml|nml. 
Florida ditto: (oes cvcementieee nml|nml)/nm!)nm1)/nml|/nm]/nmljnml)inml|nmljnm) 
Ord|G O}L M|Mid/G M|M F/G O/LM|GM'//|G O}/LM|GM 
AMEFICAN siren: aceeaecnes .-| 7°17] 8°17]4137|1517/1792 2067/|1837|2032|2347 |1860) 2005/2165. 
Brazilian. Mid|M F| Fr, |G F|Gd./Fne!|MF| Fr.| Gd.||MF| Fr.| Gd.. 
Pernambuco, &............ .. {1067/1617|1917| .. | .. |/2337/2737) .. |/2562/2762) .. 
Paraiba wiice ss acer sheletreie 'si%e «- |1067/1617|1917| .. | .. |/2337/2737| .. |/2562)2762) .. 
IMA COIO ao heicin ame oe (cliicioace eee 1067|1617}1917/ .. | .. |/2337/2737) .. ||2562/2762) .. 
IMOSHOLO, WCreeclecieseeeenee «. |1067/1617/1917| .. 2337/2737) .. ||2562/2762)| .. 
Ceara fs os ae ces chee wens «. |LO67/1617/1917| . 2337|2737| .. |/2562/2762) .. 
Maranham’ csc. cee Afibe 1067|1617/1917| .. 2337|2737| .. |/2562/2762)... 
Egyptian 
BLOWN sce 5 vsiveitesietieilers tate wes . |mml/2950/3300|3600)} .. |2550)3200)| .. |2216/2854- 
UW DPELs yet esas cea ae ateiae . {nml}2100|2400)25u0]| .. |2460)3050)} .. |2075/2739» 
West Indian—Sea Island . . |6500|7090|7500/8000 eeitebeat lies -. joml 
Peruvian—Rough .......... . | «. |2400}2900/3400}| .. | .. |2850)] . «. |3850° 
Ditto Mod. Rough........ .. |. |1600/2200/2500] .. |] .. |2350!2750'} .. |3350/3700: 
Ditto Smooth ..... ahaeuee « |1667/2117)2517)2767'2917!!2737|2887)5037 |2795|2845|2900- 
Ditto Sea Island.......... .. | se | .. (umilinml] .. f] .. |260C/5050)) 2.4) 2841755 
African, Hast, &c. .......... 1200]1390]1690|2700} 3000}3200)|2615}2655|2735!|2780)2820|2900- 
East Indian. G F| rar] Gd.|F G|EKne}2’tn]| FaF| Gd.|Fne|| rar] Gd./Fne 
Surat—Mac. Ginned Surtee .. | .. {1410}1460/1510)] .. | .. {2035)| .. | .. [2425 
9 » Broach 1219!1260/1310}1360)1410}}1885\1910 196¢' 2275}2300/2350 
M. Ginned Bhownuggar . .| 9°19}1019!1)19/1219!1279!1339/|1604|1679|1779 |1944)2044|2169- 
M. Ginned Oomra, No. 1. .| 9°25}1025)1125'122511285 1345| 1610}1685}1785}|1950|2050'2175. 
M. Ginned Khandeish ....| .. | 7°50} 8°50) 9°50}1010/1070)|1560/1635)1735)|1900!2000)2125. 
M. Ginned Comptah...... DISS eset T2854 Wee al eee whee 3 {T9LOVW |. |2e25 eae 
M. Ginned Bengal........ «| 5 25} 6°25, 7:00 7°75} 8°25] 8°75) .. | .. | .. ||1738/1838)1963. 
M. Ginned Scinde .......... 5:07} 6:07) 6°82] 7°57! 8°07) 8°57||1375|1450 1550; .. {1850}1975» 
Tinnivell yuo «see eee eieelee 1310}1360}1410) .. | .. | .. |/1960)1985) .. '/2350}2375) .. 
Madras, Western .......... 121}1260}1310/1360} .. 1885j)1910) .. || ...{2225) .: 
Coconada, Red.............. Hire LOPS Nes oe |eace kere 1835) .. 2200) .. 
M. Ginned Coconada, Red ..} Fr.}1100} .. '1860} . 2225) .. 
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MANCHESTER, October 21. 


Traders in all quarters of the market have been affected this- 
week by the coal strike. Strange to say, the tone in some quarters- 
has been slightly better. It is recognised that as factories close 
down owing to the shortage of fuel production of yarn and cloth 
will be very seriously decreased, and this development may result 
in the downward movement of prices being checked, with a possi- 
bility of higher values in due course. An increased inquiry has 
come through in piece goods for India, and a few more sales have 
been arranged, chiefly for Calcutta, in light bleaching descriptions. 
Only odd transactions have been put through for China. Buyers. 
for the minor outlets have not been active, but now and again cheap: 
stock lots are picked up. Home trade demand remains slow. 
American yarns for home use have been in slightly improved re- 
quest, but the turnover has not been much better. Egyptian spin- 
nings remain dull. Only sorting vp lines have been reported in: 
shipping counts. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, ¥ 
Oct. |Price,| Price,|Price, | Price | Price, 
21, | Oct. | Oct. | Sept. | Sept. | Sept. 
1920. | 14. 7. 30. 23. | 16, 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb } 16°71 | 17:02 | 19°87 | 20-90 | 23°28 | 23°73: 
— Sakellaridis Fully Good Fair 
IDPanyG Cas oapmsanacdodehdo aenoOne per Ib | 43°00 | 46-00 | 52-00 | 54:00 | 57°5¢ | 62°00) 
Yarns—32’s twist .............. eevee Der lbs!) 759 42 46 47 494 | 50 
— ) AO's-wellt .siscsige niece nesses per lb} 37 39 42 43 45 453 
— 60’s twist (Egyptian) ........ perlbj 56 60 67 70 75 80 
8) dj) 8: ai %s: dissed teed) semen 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 66 0] 67 0} 70 O| 72 0O| 74 6) 76 O 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 68 0] 68 0] 70 O| 72 O| 73 6/74 & © 
38-in. ditto, 38 yds, 18 by 16,101bs ........ 37 0} 39 0) 41 0} 43 0} 44 6/45 OF 
39-in. ditto, 373 yds, 16 by 15, 84 lbs ........ 29 0| 30 O] 32 0] 34 O} 35 6] 3% O 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter o7 the Imperial Papanese Government, 1899. 


Capital Subscribed - - . Y60,000,000 
Capital Paid Up = . - Y45,000,000 
Reserve - = - - - Y9,680,000 
Head Office’ - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 
BrancHes: Amoy, Batavia, Bangkok, Bombay, Canton, 


Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji,, 

New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 

dents in every principal town in the World. 

The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Oct. 
pik 
1920, | 1919. | 1918. | 1917. | 1916. | 1915. 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 16°71 | 23°59 | 23°38 | 21°12 | 11°05} 710 
—_ Sakellaridis Fully Good Fair 
DOGyNclAN ct dc wemeane even cas one 6s per Ib | 43°00 | 34:00 | 29°40 } 32°20 | 16°75 | 9°45 
SWATHS —32' 8 LWIBW sc ucies sic sean ES 400 per lb| 39 453 | 553] 272%| 16 108 
==) 40 A Welt) Sikesstdessrnecsice per y rd Pe os a 15g ist 
n= i ist (Egyptian) ........ er | Fo 
Pe er ae y Red tiwaed. | Ao di | $id) |.s\ ad | a. d 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s |36 0) 5 v |72 6 |36 0 )235 0 \16 3 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |58 0/3 O |69 6 |34 9/21 0/14 6 
38-in. ditto, 36 yds, 18 by 16, 10 lbs.......... aT Ot TD JAE 20722 . 3. 12°) 19) 0 
39-in. ditto, 374 yds, 16 by 1§, 84 lbs ........ 29 0 |53 O |3E 3 |18 104}tl 0} 8 O 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
From one end of the wool textile industry to the other business is 
practically at a standstill. A few small orders are being put 
through to cover immediate requirements, but there is no market 
in the real meaning of the word, and quotations are merely nominal. 
Neither sellers nor buyers appear to have any idea of market values, 
and when holders of stock are forced to sell they have to take almost 
any price. The most extraordinary thing is that tops are being 
sold at prices so much below the cost of producing them from wool 
bought in London, and in face of the acute depression in the 
consuming centres, exceptionally good prices are being paid in 
Australia for superior merinos. It is a fact that wool cannot be 
bought to-day to make these cheap tops, and firms who quote low 
prices for forward delivery are simply indulging in a gamble. 
Yarn quotations are irregular, and there is very little new busi- 
ness, while in the piece trade there is almost complete stagnation. 
The decision of the authorities to postpone indefinitely the Colonial 
wool sales, which should have opened in London next Monday, is 
generally regarded as a wise move, especially as buyers can still 
obtain supplies privately from the Government if they so desire. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


The suspension of the Liverpool sale came as a surprise to the 
trade, but when the full facts are considered the move was a wise 
one. At the sale of South American wool last Friday week the 
prices offered were so low that in all probability the same thing 
would have happened last Thursday, and trade being what it is and 
the outlook overshadowed by ail that is involved in the miners’ 
strike, the Government decided to abandon the sale fixed for 
that day. No one will be the least surprised if the next series of 
London sales, which are due to begin on Monday, fare similarly, 
for until the coal strike is settled there cannot be much by way of 
existing needs to be supplied, and so long as anyone wanting wool 
‘could apply to the selling brokers all possible wants could easily 
‘be supplied, either in London or Bradford. A good deal could be 
said for the abandonment of the next series of sales, and so give 
the trade a real good breathing space. Even apart from the coal 
strike, the textile industry is in a condition which the oldest living 
members of the trade have never known. The writer well remem- 
bers the depressing times of 1895 and thereabouts, when mills were 
very slack and trade exceedingy bad, but even then there were 
mills which were running full time and unemployment was not as 
bad as is the case to-day. Probably there is not a mill in the West 
Riding that is selling one-third of*its output, and when present 
orders are executed there will be a big quantity of standing 
machinery unless there is a vast alteration. Practically the whole 
of the wool combers in Bradford are already affected. Short time 
is being run by every firm, there are many looms standing, spinners 
being distinctly on the slack side, although mostly running to 
execute old orders, while many mills are now standing Saturdays 
and Mondays. Manufacturers find it impossible to induce whole- 
sale piece buyers to purchase anything, big stocks exist, and the 
fact that the highest priced contracts have yet to be delivered does 
not help to improve the position. 

Surprise is being expressed in influential circles that no com- 
bined effort is being made to open trade with the Continent, for 
it is being recognised more than ever that not until foreign markets 
can be tapped and credits established is there any likelihood of 
a trade improvement. The question of credits is too complicated 
for the average trader to understand fully, and while it is more or 
less a question of exchange of commodities, many feel that the 
Board of Trade or some other Government Department might to 
advantage look at the question in conjunction with the trade de- 
partments of Continental Governments, and see what can be done 
with a view to stabilising exchanges and creating more favourable 
trading conditions. Travellers who have seen their pre-war custo- 
mers candidly assert that they are all in great need of raw 
“materials and partly and fully manufactured goods. They would 
gladly buy, but for the unfavourable rates of exchange. On the face 
of it, it seems ridiculous that buyers are wanting large quantities 
of the very commodities which are plentiful in this country, while 
the essential facilities for the transfer of the goods are lacking. 

Australian sales appear to be going fairly well, and better than 
the majority expected. Of course, no weight of wool is yet being 
offered ; but the fact that Melbourne prices this week are fully on 
a par with those of Sydney, shows that there are still buying orders 
an Australia, and prices are certainly above Bradford. 


é 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 

Various causes have contributed to a period of abnormal reaction 
in the market in the past few days. At the time of writing, how- 
ever, there seems to be a much steadier tone, though until the coal 
crisis is overcome it cannot be said that the outlook is improving. 
Linseed, on spot, declined heavily owing to pressure on the 
part ot holders, and while for shipment has been weak, the decline 
on the week is only about £1 per ton, with buyers in the market at 
the reduced figures. Linseed oil, which had been falling since the 
beginning of the month, entirely collapsed, and by Monday this 
week spot oil, ex mill at Hull, had fallen to £63 per ton, the lowest 
touched since the removal of control, eighteen months ago. The 
market on Tuesday recovered somewhat, and closed £1 dearer on 
spot, with £61 quoted for January-April delivery. Demand for 
some little time has been very moderate, home consumers’ require- 
ments being smal], and Dutch linseed oil, with an equivalent ex 
mill value of about 72s, competing on the Continent strongly with 
English offerings. 

Cottonseed is slightly cheaper on the week, but the oil product has, 
in the absence of demand, slumped to the extent of £7 to £10 per ton. 
Some trade for soap-making oil, for November-December delivery, 
is reported. Practically all vegetable oils are suffering loss of value, 
owing to: the prevailing depression and the disinclination of con- 
sumers to enter into fresh commitments. Comparatively small as 
Lave been the receipts of oil-bearing materials in the past three 
months or so, there has been over-production of oils, and, as things 
at present stand, no inducement is offered to crushers to keep the 
mills going beyond an absolute minimum, Oil millers are now 
under a week’s notice, after which they will be engaged by the day, 
in order to spread what employment may be found possible over the 
greatest number. 


HIDE, LEATHER, AND ALLIED TRADES. 


* (BY OUR OWN CORRESPONDENT.) 


The disastrous effects of the coal strike were immediately felt in 
Bermondsey leather trade circles, and all reports tell the same tale 
—stagnation in every direction. The present state of affairs is all 
the more unfortunate in view of the fact that things were begin- 
ning to look up just a trifle since the Shoe and Leather Fair, as 
from recent conversations I gathered that quite an appreciable 
amount of leather of one sort or another had changed hands lately. 
Now, however, the outlook is as black as ever it was, and it is 
reported that some of the yards in the North have already further 
reduced their input of hides. 

The above conditions have resulted in a very poor demand for 
sole leather, and what small parcels have changed hands this week 
have been cheap grade bends for immediate requirements in con- 
nection with the production of the £1 boot. Bellies and shoulders 


are. very much neglected, and I understand that some of the 
tanneries have large quantities of these goods waiting for buyers 
to come along. A fair amount of inquiry is experienced from 
abroad for rough dressing leather, but I have yet to hear of any 
actual business having transpired, as the present rates of exchange 
are a barrier to anything in that direction. The home trade for 
this class of stuff is practically non-existent. 

In regard to upper leathers a few inquiries have been received 
during the week for the cheaper grades of full chrome sides for use 
in connection with an anticipated order from abroad for boots, 
but it seems that the price at which the order will be placed will 
not permit of shoe manufacturers using the quality leather the 
buyers ask for. Other classes of upper leather are only in limited 
demand, and mainly for the cheaper qualities. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 


kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 


and individuals. 


Correspondence invited. 


Chartered 1836. 


Capital and Surplus - 


Member of Federal Reserve System. 
LT 


$10,000,000. 


768 


Shoe manufacturers find their position increasingly difficult, and 
it is expected that in the event of the coal strike being prolonged 
the ranks of the unemployed shoe operatives will be further swollen 
by the closing down of the factories. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 22. 


Quiet trading conditions ensued during the week, as manufacturers 
were not inclined to augment their stocks of raw material pending 
further developments connected with the coal strike. In some 
directions for manufactured articles, however, buyers interested them- 


selves more freely, due to fears of the supply of same being interfered | 


with through the cause previously mentioned. Meantime export 
requirements remain on a small scale, as financial considerations still 
weigh. 

SUGAR.—As regards free parcels there was more inquiry, especially 
for white descriptions, and market ruled very steady. Transactions 
include American granulated at 110s to 111s; white Mauritius, r1os to 
109s ; crystallised West India, 99s to 102s; muscovado, 75s to 85s per 
cwt. 
358 per cwt, duty paid. Liquid glucose, 52s. Honey quietly steady. 

COFFEE.—Market keeps very quiet on balance, with only retail 
quantities changing hands from time to time on export account, 
while home-trade buyers merely pick out a few attractive parcels. 
Prices on the week show little or no alteration. The chief feature in | 
auction this week proved a steady demand for Nairobi. Good bold | 
sold, r0ozs 6d, and peas 113s 6d. Future delivery market dull, but 
rates steady. 

COCOA.—Market very idle, and general position purely nominal. 

TEA.—During the week 43 600 packages Indian and 34.500 packages 
Ceylon were offered, and while fine qualities met with fair attention at 
steady prices, common and also medium met a poor market at 
irregular and easy quotations. 

RICE.—Market steady. but trade was reduced to a minimum this 
week. Bran flat, and Rangoon, to arrive, sellers, £82 per ton. Beans 
and peas quiet. 

SPICE —Pepper dull, and small sales, on spot, including fair black 
Singapore at 52d; ditto, October-December, 64d ; Lampong, spot, 
sold, 64d; Aleppy, 7d; Tellicherry, 73d: white Singapore, Is 24d ; 
Muntok ditto, 1s 34d; ditto, October- December, 1s. Zanzibar cloves, 
spot, sold, rs 74d to 1s 7d. Pimento, sellers, 4d. Tapioca dull. Fair 
flake, spot, 24d per lb; ditto, October-December, steamer, London, 
sold, 21s ; fair Penang seed, spot, sold, 25s; ditto, October-December, 
sellers, 25s ; small sago, October-December, 31s ; sago flour, Novem- 
ber-January, sold, 20s, 19s 6d; farina, spot, 29s; ditto, November- 
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American syrup steady, and useful dark sold to a fair extent at | 


January, sold, 26s 6dto 26s 3d Desiccated coconut fine cut, spot, 83s; 
medium, 88s; coarse, 79s; half-and-half, October-December, sold, 


Commercial Times.—Wieehlp Price Current. 
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70s. Ginger market quiet, but steady. Eastern nutmegs also West 
India met a fair inquiry. 

JUTE,—An idle market resulted this week, business being restricted 
to a few lots on near continental account, and with the native holidays 
in force in India, a more or less nominal state of affairs prevailed. 
Native first marks assortment, actuals, new crop, October-November, 
Hamburg, sold, £49 to £50; subs, usual ports, quoted £46; Daisee, 
No 2, £46 for actuals, and lightning actuals, October-November, £37, 
with subs £35. Calcutta hessians and also twills inactive this week 
and nominal. 

HEMP.—Manila a shade easier, and trade slow. J grade, October- 
December, sold, at £65 10s; K ditto quoted £56. New Zealand quiet. 
fonts, October-December, quoted £55 10s, and fair, £53 10s, Italiam © 
idle. 

SHELLAC.—Market rather irregular forward. Standard T.N., spot, 
620s; December, 540s to 550s. 

COPRA.—Market unsettled. F.M.S. Straits, November-January, 
London, moved up to £55 5s, and then relapsed to £54, since at 
£55- Ceylon, October-December, London, sold, at £54 10s to” 
£50. Sales to the Continent were at proportionate figures. Palm 
kernels unsettled. October-December sold up to £36, then £35,. 
since at £36 1os and £36. 

MENTHOL.—Spot sold, 28s 6d; peppermint oil, 6s 44d; aniseed, 
48; slab camphor, 6s; China crude, spot, at 3s 44d, Japan wax, spot, 
sold, 112s 6d ; and November-January, 1ogs. 

EGG PRODUCTS very quiet, with rates nominally the same as before. 

RUBBER.— Market remained generally quiet. Crepe, spot, sold, 
1s 53d, 1s 54d; November-December, at 1s 6}d, 1s 6d; January- 
March, 1s 7}d to 1s 77d; January-June, 1s 7?d to 1s 84d; sheet, 
spot, sold, 1s 3?d to 1s 34d; Novem: er-December, 1s 4}d to 1s 4d; 
January-March, 1s 54d. Fine hard Para, spot, 1s 6d. 

OILS. — Linseed firmer. Spot, net, naked, 72s ; November Decem- 
ber, 67s 6d. Rape quiet. Crude, spot, 73s; refined 84s. Cotton 
quiet. Crude Egyptian, €2s; Bombay, 52s; refined edible, 85s. 
China wood quiet. Hankow, spot (barrels), 108s; and Hong Kong, 
spot, 106s. Palm kernel quiet. Crushed, spot, 80s; extracted, 
79s. Coconut quieter. Ceylon, spot, sold, 91s ; September-Novem- 
ber, 89s; Cochin, ditto, 90s 6d. Soya quiet. Oriental, afloat, 66s ; 
October-December, 64s paid; deodorised, 90s. Japan fish quiet. 
September-November (cases), 4os. Cod liver dull. English, spot, 44s. 
Groundout quiet. English crushed, naked, spot, 82s ; deodorised 
(barrels), rtoos. Turpentine irregular. American, spot, 120s 6d; 
November-December, 121s; January-April, 123s. Rosin quiet. 
American, grade B, 46s; F, 49s; G, 49s; K,51s; M,52s; WW, 54s; 
French, F/G, 45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. 
Petroleum easier. American, spot, 2s 33d; and water white, 2s 43d 
per gallon. ‘ 


OILSEEDS.—Linseed: market quiet. closing firm, Calcutta, afloat, 
£35 10s. September-October, £35; Bombay, September-October, £36. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS— s d_s d | INDIARUBBER—Ib—s d s d | PROVISIONS— sdsd ads di 
COCOA-duty4sdp.lbs ds a Aloes, fine E.I., p. cwtl5G 0 180 0 Para, fine, hard, spot 1 6 0 0 Butter—per cwt. ‘ SPICES-— Pepper, per lb— 
Trinidad, percwt. .. 78 6 85 0 Cape, good to fine.. 75 0 85 0 Plantation crepe .... 15 0 0 Trish creamery ....480 0 510 0 Singa) ore fairWhite 1 24 C 0 
Granada .. ....69 0 75 0 | Balsam Peru perth 23 0 2 0 | iia Do factory ...... nom Black Singapore .. 6 6 0 0 
Ceylon, plantation ::110 9145 0 | Capivi . .........+.. 45.5 6 1S resgiay Australian ........ 336 0 White Siam - 1100 
Guayaquil 92 6115 9 | Camphor— i ne good red vio- ATROULING cee ces : Pimento 6 4 Ola 
Bahia, finest .. a 0 | Japan, refined .... 6 9 7 0 let to fine ...... 13 0 16 6 Bacon, sngd.—Irish..265 0 0 0 : > Eas gs Sens 
Oardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio.togood11 0 12 6 Danign™ > 2. are 2088 0 00 Cinnamon— Ist sort.. 1 7 0 
COFFEE- 42/ per ewt. Cantharides... perib 0 0 0 0 Low to good ord... 6 0 10 0 Canadian ......-. .203 0 0 0 Do 2n 16 0 0 
E.India fineord gd.wrd 95 0118 0 | Gastor-oil ........ cwt 8 0 95 0 | Madras, dryleaf,good 5 0 6 0 American ........- 183 6 208 0 Do 3rd . 15 0 Om 
0 goo! fine 0135 0 Gum Benjmn, Sum. Do lowtoord.... 16 4 0 Hams—Irish ........ nom Do 4th . 14 00 
D d to . 120 . Bions 
Costa Ricajord:tomid 85 9125 0 seconds ..per cwt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian 2.0522 cos 218 0 0 0 Chips ...... - 04 0 & 
Good tating wae 0145 0 Sige eae 3 i. : a : Low to mid........ 40 70 ee Pa pa 00 0 218 O | Cassia Lignea..... <06 65 0° (Oe 
Central American, gd. §#  __| x~pecacuanha ........ + he ard—Irish bladders,172 0 6 0 loves— i +a : 
ord sto amid) 2s 9 0116 0 alep Soe scae 2.35 S00 Mette lay Ns FE re 0 American boxes,561b156 6 0 0 ng He pects : . ; : 
Mid. to fine ........ 110 0125 0 | Musk pod, China ..oz120 0 0 0 | SP Reo | 6? Pork per 8 Ibs ...... IT” O'S 4 ee eae 
Columbian, ordinary. 80 0 82 0 | Oil, Cassia ....perlb 7 6 8 0 | TApM& far, afloal.. -. 67 0 Beef—Frozen, persib 6 8 9 0 | *O8er— per cwt— 
Do gd ordtolow md 80 0 95 0 Aniseed os 5 cscs ace Wed cieakt Mee - Zealand, spot,high fair 56 0 ScoLcliaceen eee 11413 4 ee CUS ces 150 0160 @ 
Do mid. to fine ....1.0 0120 0 Peppermint, H.G.H.65 0 0 0 | yymp_ 2 Cheese-cwi—Ganadianl56 0160 0 po smal reaeh:.) Ba) Gee 
Rhbrb.,China, frtofn 9 0 10 0 Native AEA snark te Gouda, per Ib...... nom 0 washed ...... 90 0 9 0 
CHEMICALS— DYE STUFFS, &.— NepejOck actuals 50 0 0 0 | HpgChoddars’:..1166 0185 0 | Sohaieg 217170777 $200 0” 
Acid, citric ....perib 3 9 4 0 Galls, China..per cwtl50 0 0 0 4 Cheshire .......... 166 0186 0 Meee seeveee 00 
Nitric “cee ee 0 2s 0 4 | Turmeric, Bengal... nom LEATHER—per Ib— s d 8 Dutch... .......-. nom Mace .......-. perlb OU 15 
Oxalic, net. ........ 2 2 4 | Madras, finger ...... 30 0 35 0 Sole Bends 6/101b.. 2 6 3 0 | Hggs, per 120— Nutmegs, goodto fine 1 14 1 6 
Tartaric, English .. 2 8 210 | Gambier, block ...... 41 0 CO Do do 10/12,,.. 210 4 4 English ... 56 0 62 0 Small tomedium.. 0 9 011 
Moreleriges wee eee 26 28 Cutch, ord. to fair.... 55 0 65 90 Do do 12/14,,.. 3 0 4 4 AviGh + 7 c.wit vee cele 48 0 49 0 Chillies- per ewt 1250 0b 
Alum, lump ..per ton £25/0/9 26/0/0 | DYEWOODS— £38 Do do 14/16,,.. 29 4 0 FLOUR—280 lbs— GS 1 
Do ground ........ £26/0/0 27/0/0 | Brazil........ perton 18 0 Do do 17lb&up 2 3 3 6 G.RB. exmill-. ss 86 0 0 0 | TALLOW- per cwt. : 
Ammonia, carb.,p.lb 0 74 0 8 Fustic, Jamaica...... 19 0 Bark Tanned Sole 4 6 5 OG 10 : Good mutton ...... 69 0 0 0 
Muriate, White.ton 70 0 75 0 Oita ies < at. feo 20 0 Shidrsfm DS Hides 1 0 1 4 | BICE—per cwt. cif. Boel, .AsGusen ers 770 0 0 
Sulphate .. ....... £24 0 25 0 PE Pe 20 0 Do WS do 16 20 Rangoon No.2....45 0 0 0 Ad 
Arsenic, lump.per ton120 0130 0 Logwood,Campeachy 21 0 | BelliesfmDS do 09 1 0 Broken la.......... 326 0 0 TAPIOCA-— per Ilb— a 
Powder ....perton 72 0 74 0 Homduvag Rae, 21 0 Do. WS dof d0P 1 16 ROSIN- per ton— E. I. Flake, fair, spot 0 2g 0 2a 
Ashes, pot....per cwt245 0 250 0 Jamaica... ..uces00 20 0 Dressing Hides.... 3 0 3 6 American . cosines 46/0/0. 54/0/0 | Pearl ....... percwt 25 0 40 0 
Pearl do do. 4. nom Red Sanders ........ 12 0 Ro. Eng. Calf,20/30lb 5 0 7 0 French <i... sscses- 45/10/0 48/0/0 Pd yi 
Bleaching pwadr. p.tn. 28/0/0 30/0/0 | Sapang Ceylon ...... 30 0 Australian Sides .. 1 8 2 0 | gAGO—Pearl,per cwt 32 0 33 Q | THA—duty 10d, British, 
Borax, crystals ..cwt 41 0 42 0 MAK pore Le nee es Sago fiour d 23 0 24 0 foreign 1s per lb— 
Do po: der .......- 420 45 0 | Riga gk P 380 0 385 0 METALS- B. Copper £ tt lan! he a ee Toe ea oo Indian and Ceylon— sd sda 
Cream Tartar— Dornan Wie eee 350 0 385 0 Best selected ...... 100 0102 0 | SHELLAC—percwt—s ds d Pekoe........ ss. 04 15 
33% powder .... 250 0 255 0 Slanateili/AaMedian wr sion Sheets (strong) ....157 0 ° Orange, first marks 800 0 850 0 Broken Pekoe .... 0 6 110 — 
Calome} perlb 5 9 7 0 Btandarc ..........89/150 9000/0 Second, fair to fine 715 0 750 6 Orange Pekoe...... 06 1-5 
Iodine, dry peroz 10 1 1 | FRUIT—New s d s d_ | Lead— Eng, Pigp. ton 37/5/0 9/0/0 TN Orange....... 616 0 640 0 Broken Orange.... 010 2 7. 
Nitrate of Soda, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 3€/0/, 35/15/0 | Garnet, Lac, AC, blky 520 0 0 Pekoe Souchong .. 0 3; 0 10 
Potash— Do d-eases 6 0 0 0 apr G.0.B.......39/ /0 4 /0/0 Button Pure ...... 770 0 0 0 ) 
Chlorate, net 10" 1465 Do Malagacases 0 0 0 0 In—English ingots 245 0247 5 Blocky (TN) ...... 590 0 © O |} TIMBER—Timber & Hewn Wood 
Prussiate .... 23 4 Do Naples,boxes 0.0 0 0 | Do do  bars....247 0 248 0 SILK—per lb. Pitch Pine Timber .. nom: 
Do Foreign...... 922 23 Lemons, Naples, cases 0 0 O 0 | Standard, cash ....248 10 249 0 China—Biue Elephant 34 0 0 0 Canada yel. pine large nom: 
Sulphate ...per ton 40 0 50 0 Dore. xes 0 9 0 0 | orLs Fi Canton J25fieeces: 30 0 33 0 
Bal-Acetos ....perlb 2 3 2 6 Do Sicilian boxes 10 0 25 0 —Fish, perton—£ 8 2% 8 Tussahye.seeeeesss 2 13 0 15 0 | TOBACCO— 
Sal-Ammoniac,pr.cwtl05 0110 0 Do Malaga cases 18 0 30 0 Seal. pale..........110 9115 C Re-reeled ........05 0 00 Duty 8/2—10/44 per lb. 
SodaBicarb.,per ton £15/0/6 17/0)0 Do boxes 15 0 30 0 | Seed, Linseed, perton Tapas eet. Soke 26 0 38 0 | Virginia leaf— sds @ 
Cry-tals, exship. p.tn £9/0/0 11/00 | HIDES—Wetsalted— net, naked ...... 73 0 Italn.—Raw, fr.Milan 43 0 48 0 Common to fine 1,6298 
Ali... ..sseseeeee 17/0/0 29/0/0 Australian....perlb 012 0 13 Rape, deodorised.. 84 0 : Stri eer ee. 
Gaustion. ae eacceuee 30/0/0 32/0/0 West Indian ...... 012 O14 Oradea vies Seca 73 0 SHELLS—M.-o’-P. per cwt— TIDE coe ein'ee ose cne 
Sugar ofle’d white ton 0/0/0 0/0/0 Cane ste 12 012, | Cotton-seed, crude .52 0 €2 0 Manila, bold ...... £11/0/0 15/0/0 | Kentucky leaf— ; 
oreign white...... £8) 0 8 0 Thishbon ssc eocne cee 017 0173 Deodorised 7eteo. Ol 00D Macassar .......... 19/0/0 0/0/60 Common to fine.... 1 0 1 6 
Sulphate Quinine— Oporto sits.secnees 016 0 164 | Cocoa-nut, crude .... 90 9 92 16 RGA ae tass ace 11/0/0 17/10/0 Strips {/02. iii e 1 370 
English Brands .... nom Dry & Diysalted Cape 0 6 017 Refined ...5. 22 0: <0» nom . Australian ....11/10/0 17/10/0 | China...............+ 1. 6.5m 
Foreign do .... 4 5 4 6 Madagascar ........ 0 “01.10 12. Stebalm. Fes. 0% Qe oeabacor 5C 10 54 10 BOMPAY scenes sss cece 5/10/0 6/10/0 | Borneo and Sumatra 10 7 0 
plphaseDepaes p.tn. 41/¢/0 43/0/0 Central American.. 010 018 | Lard, American......120 o 130 9 SUGAR —per cwt duty 5s 8d, 98 — : seeee 4 r: Z a 
MONE Ree ree tcide eee nom ffaloes,Singapore.. 010 0 5 8 8 er cent. polarisation. avanna : 
Giipbar Wieatsc sc SIM) GON 4] beter ee oor Ost | Detroha Ol per Cite OT Et Pel Wr t aamecoveron oe BASS) Groce 2010 1.0 
ROM sever anodes 25/0 0 27/0/0 Be LOR n ac arenes 012 015 Water-White ...... 2 44 0 0 Orystallised .......- 98 0102 0 | Hast Indian -- 10 2 & 
Vermillion,Chinese,p.lb6 6 6 9 | MarketHides, London | Oil Cakes, Lnsd., Eng. Javasspobes sees ee nom Cigars,duty 15/7perlb 2 0 up 
Fi gal Ray A me ae ae ae ; i 0 3 | Oiaiebaae Liteon eens ds Ay Geren TURP'TINE, p.cwt120 6 0 0 
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Plate, afloat, Hull, £32; September-October, sold, £32 to £31 15S; 
January- February, new crop, £31 to £30 and £31. Rapeseed easier. 
Toria, September-October, Antwerp, £33; real bold Ferozepore, £32; 
brown Cawnpore, £29 Cottonseed firm, London. Egyptian, f.a.q., 
September-October, £18 ros to f19. Bombay, spot, Hull, £13: 
September-October, at £13. Gingetly quiet. Chinese, afloat, to Con- 
tinent, sellers, £44 10s. Groundnuts quiet. Coromandel, October- 
November, £37. 


METALS.—Tin: Selling pressure last Monday led to a declining 
market, cash relapsing to £238, and three months to £245; but the 
downward tendency was arrested, until the middle ot the week, on 
good buying, while these positions improved to £250 and £256 respec- 
tively. At Thursday’s session, the course of values was in a further 
upward direction on renewed support, cash being done at £250 to 
£250 tos, and three months’ from £259 to £256, finally £257. Friday’s 
movements were in a downward direction on fairly free selling, 
cash being registered at £248 5s to £248 ros, early November, £251 
to £249; three months’, £254 to £255, relapsing to £253 15s, and 
since rallying to £255. "English ingots, £246 to £247. Copper: The 
standard market exhibited irregularity until Tuesday, a fairly large 
business being done, cash moving at {£93 to £92 tos, and three 
months at £88 5s to £88 ros, By the middle of the week, three 
months changed hands at £88 ros to 8815s. A quieter feeling pre- 
vailed at Thursday’s session, cash being registered at {gt and three 
months £89 to £89 tos. At Friday’s session there was less doing 
at an easier range. Standard, cash, sold at {90, and three months’ 
at £88 15sto £89. Electros, £100 to £104; best selected £100 to 


£102; strong sheets, £157. Antimony: English, ordinary to best. 
£52to £55. Aluminium: Home trade, £165; export, £185. Lead 
firmer, at £36 to £35 15s. Spelter dearer, at £39 to £40. Quick- 


silver reduced to £15 5s to £15 1cs. Wire bars quoted at £103 


to {104. 
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TALLOW.—Messrs Colchesters and Woolner write as follows on 
October 20th:—The tallow market was quiet during the week, 
and prices were mostly 3s lower to-day. The home demand is 
of small importance, but there is a fair demand for export. The 
shipments from Australasia in September amounted to 4,600 tons. 
At auction to-day 1,574 casks tallow were offered, and 470 were sold. 
Quotations are :—Australian mutton: Fine, 76s; good to fair, 69s to 
66s ; dull to dark, 62s to 58s; hard, 69s. Australian beef ; Fine, 84S ; 
good to fair, 70s to 66s; dull to dark, 60s 6d to 57s; sweet, 87s 6d. 
Present sbipment from Australasia: Mutton, fair coloured, 48 degs., 
758; and mixed, 434, c.i.f., London, 72s. The market letter is lower, 
tallow 3s, stuff 3s. Town tallow, 60s percwt. Rough fat per 8 lbs, 
63d to rs 24d ; melted stuff, 46s percwt. Quotations are :—Town: 58s 
net cash, naked, ex works. Country : Frail casks, 54s; home melted, 
shipping casks, net, f.o.b., good coloured, none; fair to dull, 60s to 
Em ‘ ss Sid fat: White, none ; pale, 57s; benzine, 51s ; melted stuff, 
9 iN Oo 


_. METROPOLITAN CATILE.—Ocroser 21. 
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Banks, &c.—Contenued. 
CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,900 
Head Office: ZURICH, SWITZce nL anD. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 

General Banking Business. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %$14,192.498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


Hrursurannece. 


and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 


Eeeree You have probably insured your business 


LIMITED. 
Chief Office: OxFORD ST., MANCHESTER. 


For the year ending December 81st, 1919. 
ANNUAL INCOMF EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300, 000. 
CLAIMS PAID EXCEED £30,000,000. 


— ASSURANCE COMPANY 


BRITANNIC 
ASSURANCE 6C0., LTD. 


(Estd. 1866.) 


Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM. 


LONRON AND MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2, Premium Income exceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
£5,500,000. Annual Lt ia: and Prospectuses can 
be obtained on applicatio 


| business of the Company transacted. 


r | + 
TH E BUENOS AYRES GREAT 
SOUTHERN RATLWAY COMPANY 
LIMITED. 

NOTICE. 
d) The Board of Directors of the Buenos Ayres Great 
Southern Railway Company, Limited, hereby give 
notice that the Ordinary General Meeting of the 
Company will be held at the Offices of the Company, 
River Plate House, Finsbury-circus, in the City of 
London, on Wednesday, the 27th October, 1920, at 
twelve o’clock noon when the Directors’ Report and 
an audited Statement of Accounts for the year ended 
30th June, 1920, will be presented and the ordinary 
: Holders of 
Ordinary Stock Warrants to Bearer desiring to at- 
tend the Meeting must deposit their Warrants at 
the Office of the Company, with a statement of their 
names and addresses, not later than twelve o’clock 
noon on Saturday, 23rd October, 1920, when they 
will receive certificates entitling them to attend and 

vote.—By Order of the Board, 

A. GIET, Secretary. 
Offices of the Company, : 
River Plate House, Finsbury circus, 
London, H.C.2. 
19th October, 1920. 


THE BUENOS AYRES GREAT 


SUUTHERN RAILWAY COMPANY, 
LIMITED. 
NOTICE. 

The Buenos Ayres Great Southern Railway 


Company, Limited, hereby give notice to the holders 
of Ordinary Stock Warrants to bearer that should the 
Board’s recommendation to pay a balance dividend 
for the year ended 30th June, 1920, of 4 per cent. 
(less Income-tax at 6s. in the £) on the Ordinary 
Stock be accepted by the Company in General 
Meeting convened for Wednesday, the 27th October, 
1920, COUPON No, 25 will be PAYABLE on and 
after the 28th October, at the Banking House of 
Messrs. Glyn, Mills, Currie & Co., 67, Lombard 
street, E.C.3. Notice is also given to holders of 5 
per cent. Preference Stock Warrants to bearer that 
Coupon No. 26, representing the balance dividend 
for the year ended 30th June, 1920, will be payable 
(less Income-tax at 6s. in the £) atthe same date 
and place. All coupons will be retained three clear 
days for verification.—By Order of the Board, 
A. GIET, Secretary, 
Offices of the Company, 
River Plate House, Finsbury circus, 
London, E.C.2. 
19th October, 1920. 


THE ROYAL BANK OF CANADA. 


DIVIDEND No. 133. 


Notice is hereby given that a DIVIDEND 

3 per cent., being at the rate of 12 per cent per 
annum upon the paid-up capital stock of the Bank, 
has been declared for the three months ending 30th 
November, 1920, and will be PAYABLE at the 
Bank and its branches on and after Wednesday, 
the 1st day of December, to shareholders of record 
15th November.—By order of the Board, 


T, R. WHITLEY, London Manager. 
Bank buildings, Princes street, London, E.C. 
20th October, 1920. 


CITY OF OSAKA. 
5% STERLING BONDS £3,084,940. 


Notice is hereby given that the COUPONS due 
1st November, 1920, will be PAID on and after that 
date Saturdays excepted) between the hours of 
11 and 3 at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to payment.—For the Yokohama 
Specie Bank, Ltd. 
T, OKUBO, Manager. 
9 Bishopsgate, London, E.C.?. 

16th October, 1920. 


GOUVERNEMENT IMPERIAL DU 
JAPON. 


BONS DU TRESOR 5% DE 1913. 


Notice is hereby given that the COUPONS due the> 


1st November, 1920, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
11 and 3 at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.—For the Yokohama 
Specie Bank, Ltd. 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C. 2 

16th October, 1920. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. Guaranteed Stock ap .. £529,928 
‘‘A”) Preference Shares issued to N.Z. Government 500,000 
“BY do. do. do. do. do. 250,000 
Ordinary Shares, £6 13s. 4d. each, fully paid .. 1,500,000 
£2,779,988 
Reserve Fund and Undivided Profits ... ... &2,646,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ALEXANDER KAY, Manager. 


a 


770 
Banks, “Kc. 
THE ROYAL BANK OF CANADA 


Es:ablished 1 


Capital Paid-up $17,000,000 
Reserve and Undivided Profits hore 880 
Total Assets $580,000, 000 


Head Office : “MONTREAL. 
SIR HERBERT 8S. HOLT, President. 
@.L.PEASEH, Vice-President & Mi anaging Director. 
C. EK. ‘oor. General yet 
ONDON OFFIC 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Maxavent J. MACKIE, Joint Manager, 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital ... abe «.. Yen 100,000,000 


Paid-up Capital a sae grep fs OL ,000;000 
Reserve Fund ... aus aie »» _ 44,000,000 
Head Office YOKOHAMA, 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
FT. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitan Att Pain Ur. a -» $15,000,000 
SrtveR RESERVE .. «. $23,000,000 
STERLING RESERVE held in London e» £1,500,000 
RESERVE LIABILITY OF PROPRIETORS .. $15,000,000 


Head Office—Hone Kona. 
Chief Manager—N. J. Srass, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
Ban Francisco, Shanghai, Singapore, Sourabaya. 
‘Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
CommitTEE In LONDON: 
Sir CHartes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. FE. Whigham, 
MANAGERS IN LONDON: 
Sim CHaries ADDIs. H. D. C. JonEs, 
Sub. Manager, John MacLennan. 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, JAMES KELL, 
Governor. Deputy-Governor. 


‘Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania, 

2,836 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 30th June, 1920, 
539,795 Savings Bank depositors 


had balances... 38 £17,982,402 
General Bank Balances 41,002,909 
Other items ve fen oe 4,694,101 


£63,679,41 


‘London Office: 36-44 NEW BROAD ST., E.C. 
C. A. B. CAMPION, Lonaon Manager. 
Also at Australia House, Strand, W.C. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Paid-up eee SEA PCO TO +-«. £500,000 
WROSOL VO EUG. cccccrcccsecerecceserertcstrts 600,000 
~ £1,100,000 
UncalledGapittal .cccccc.tevrecescaccdacts 125,000 
Reserve Liability of Proprietors ... 625,000 
£1,850,000 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 81., E.C3, 
PERCY ARNOLD, O.B.E., Manager, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, £3,900,000. 
£1,000,000, 


HEAD OFFICK—Ebprinpvureu. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, 


T, C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretary 


—.C.4. 
DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE RUSSIAN COMMERCIAL | 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund - 
Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices : 
Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, H.C. 2. 


24-28 


Paid-up Capital ..cce:ccccsece carcssscesscundavscosnac £4,765,700 
ROSOrVE- WU ere cts sccaccidastsecdetacvensencvesaas 3,275,000 
Reserve Liability of Proprietors ..........++ 4,765,700 

£12,806,400 


Aggregate Assets, 31st Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of HEx- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.C.4, 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital....-.+sse.--- $15,000,000 (£3,082,192) 
Reserve Fund.........e.e-- $15,000,000 (£3,082,192) 


President: SIR EDMUND WALKER, C.V.0., LL.O., D.C.L. 
Vice President & General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in North America, 
C. CAMBIE, Manager. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital ... $7,968,150 
Rest and Undivided Profits . $5,976,973 
TOTAL ASSETS nh $174,989,057 


The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET 


BANK OF MONTREAL. 


Established in 1817. 


Paid up Capital, $22,000,000. Rest, $22,000,000. 
Undivided Profits, $1.090.440. 
Total Assets (30th April, 1920), $571,150,188. 


Board of Directors, 
Sir Vincent Meredith, Bart , President. 
Sir Charles Gordon, G.B.E. Vic3-President. 


R. B. Angus, Esq. Harold Kennedy, Esq. 
LordShaughnessy,K.C.V.O.| H.W. Beauclerk, Esq. 
C. R. Hosmer, Esq. George B. Fraser,Esa, 
H. RB. Drummond, Esa. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt 
William McMaster, Esq. J. H. Ashdown, Esq. 
Lieut.-Col. Herbert E, W. Beatty, Esa., 
Molson, C.M.G., M.C. K.C. 
HEAD OFFICE: MONTREAL, ‘ 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the Se States; and 
at Mexico City, 

London Offices: 47, Threadneedle Street, H.C.2, 
9, Waterloo Place, Pall Mall, 8S.W.1, 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart. 
Lieut.-Col. F. R. 8. Balfour. 

Manager: George Cyril Cassels. 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos,: London Wall 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.”’ 


BANCO DE CHILE. 


London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital ... ase aoe .-» 100,000,000 
Reserve Fund 58,000 000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 10,000,000 


Head Offices: Santiago ani Valparaiso, 
Branches in all parts of Chiie. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


ANOO., DET WP HR y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ...........4. hetsensct ese Lee, 000 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, H.C, 
Paris Committee, 8, Rue Halévy. 
% 
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Che Erowomist, 


WEEKLY COMMERCIAL TIMES, 


Bankere Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 


Vol. XOI. 


SATURDAY, OCTOBER 30, 1920. 


No. 4,027. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 

The Hon. N. GHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 

Full 


information respecting 


ESTATE DUTY 
an 


CHILDREN’S EDUCATIONAL 
POLICIES 

issued by the Company may 

be obtained on application to 

the Head Office as above or to 

any of the Offices or Agencies 

of the Company.. 


O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredrikestad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 


1 Jan., 1920... -. Mr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed... ‘ - ... Lire 300,000,000 


Capita! Paid up AY) Res ies ... Lire 268,000,000 
Reserve ... Lire 65, ‘000, 000 
Deposits and Current Acoounts at 80th June, 1920 Lire 3,680,931,418 


Head Oifice of the Bank: MILAN. 
THE BANK HAS BRANCBES THROUGHOUT ITALY. 
London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER. 
F, N. SCHILLER, 


Managers | 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
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THE MONEY MARKET. 


Money was very plentiful in the early days of the week, 
but became rather more scarce as the end of the month 


approached. Stagnation ruled in the discount market, 
and the three months’ rate hardened a little yesterday. 
* * * * 
Previous Rate 
Oct. 22, | Oot. 15, | Oot. 
Ogg20° | “t9s0." | a20."| “1820, ees 
Gn | % 
Bank Rate ....sceeeevees 7 7 6 (Apl. 15, ’20 
Banks pee Rate ...e.. 5 5 4 (Apl. 15, '20 
Discount a aGihee wielete 5 | 5 4 (Apl. 15, ’20) 
Houses Notice errr 5 5 4 (a 15, Ot 
Treasury Bills, 3 months .. 6 6 54(Apl 2 20 
Market rate (3 mnths’ bills)) 6 6g #6 
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The Bank return showed increases of 451,000 in the 
stock of gold and £535,000 in the note circulation, and a 
consequent decrease of £484,000 in the Reserve. Other 
securities ran off to the extent of 47,818,000, but Govern- 
ment secuities rose by 42,898,000, so that there was a 
net decrease of nearly 5 millions in the securities. 
Deposits were thus 5} millions lower, most of the decline 
being in Other. The circulation of currency notes de- 
clined by £32,000 to 355,872,000, which includes 
453,075,900 for notes called in but not yet cancelled. The 
fiduciary issue is £305,540,000, or 415,060,000 below the 
maximum. 

x *% * % 

The announcement that Sir H. Babington Smith is re- 
commended for election on Wednesday next as a member 
of the Bank of England Court of Directors is interesting, 
and a further evidence of the Bank’s policy of widening 
the sweep of its net in its selection of directors. Sir 
Henry will bring widely varied accomplishments and ex- 
periences to the service of the Court. In his University 
days a distinguished scholar, he has been a Treasury 
clerk, private secretary, to (the then) Mr Goschen when 
Chancellor of the Exchequer, secretary to the British 
delegates at the Brussels Monetary Conference in 1892, 
British representative on the Council of Administration of 
the Ottoman Public Debt, member of a financial Mission 
to the United States in 1915, and has held other important 
posts in different parts of the world. 

x # x * 


The following table shows Public Income and Expendi- 
ture for the week ended October 23, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 

Prom Revenue ..0ci ces. cccse ce 27°649 | Supply Services ......eeeeeeeeee 15°335 
», Exchequer Bank Balances 298 | Interest on Debt.........sseeeee 4149 
Reduction of Debt............ SOLS 

BUNGLICN vis dsp ole tela Wa susie eacie 545 

27°947 27°947 


These operations reduced debt by a sum of £7,917,895, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


Min. & Min. £ 

®Preasury Bills? tics sta eeas eee + 3289 |Bank of England Advances ~— 3'250 
Treasury Bonds ............ + ‘155 |Public Departs." Advances — 2°100 
American Loan......-...e06. — 3000 

Surrenders of Bonds, &c..... — 1°564 

Depreciation Fund.......... _ 500 

Nationa! Savings Certificates — 325 

EHSL OD by pteccie nie ore iets op iets oo 126 

Sundries i. mace ema acne _— 497 

+ 3444 — 11362 


Sales of National Savings Certificates amounted to 
700,000, but £600,000 went out in payment of Certifi- 
cates maturing, and under Section 59 (4) of the Finance 
Act, 1920, £425,000, being proceeds of National Savings 
Certificates, was allocated for housing. The floating debt 
was reduced by 42,150,000. The American Loan absorbed 
a further 43,000,000, making a total to date of 58 mil- 
lions ; this nearly completes the operation of repayment, 
which has been most successfully carried through. 


Although the main factors this week in the exchange 
market have again been the varying phases of the coal 
strike, there have been several other points of interest. 
The decision of the Government not to avail itself of its 
eventual rights under the Peace Treaty against post-war 
German property within British jurisdiction is an act of 
common. sense which may prove of considerable importance 
to the London money market. Its first effects may almost 
certainly be traced in the sharp upward movement at the 
beginning of the week in the Amsterdam rate, which, 
although again somewhat below the highest point reached, 
stood on Friday morning at 11.39, as compared with 11.21 
seven days ago. It is not clear whether the sharp rise in 
the mark is to be put down to this cause, or, as is more 
probable, to the gradual realisation of the difficulties of 
Germany’s position, which was -made still more clear: by 
the speech of the Minister of Finance at the beginning of 
the week. -On Friday the mark stood at 270, as compared 
“with 243 a week ago.. New York, on the whole, has shown 
more optimism with regard toa coal settlement than this 
country, and by the 27th the rate had very nearly réached 
3-50 again, On the 28th, however, came a sharp reaction, 
so that on Friday the quotation was only 3.463, as com- 
pared with 3.44} seven days ago. When rates weéré-at 
their lowest there was undoubtedly.an increase in .the 
purchases by New York of British Government short-term 
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securities, but the amount of this buying has probably 
been somewhat exaggerated. The rise in the Madrid rate 
continued steadily until the 27th, when at 25.15 it stood 
at only 7 points below par. By Friday there had been a 
slight reaction, but at 24.974 it was still well above last 
week’s quotation. Switzerland has also moved in our 
favour, being at 22.0, some Ig centimes above last week’s 
quotation. All the Scandinavian exchanges also show a 
very considerable movement in our favour, Stockholm, 
after being not far short of 18, standing on Friday at 17.89, 
as compared with 17.65 a week ago. There was a sharp 
jump in the Paris rate at the beginning of the week, the 
quotation at one time being up to 55. During the last 
two days, however, there has been a reaction, the rate on 
Friday morning at 54.00 being only about 70 centimes 
above that of seven days ago. Brussels, in the same way, 
after rising sharply has fallen away a little, but was still 
at 51.0 some 60 centimes over last week., The spread 
between the two currencies has again widened by about 
10 centimes. There has been very little variation in the 
quotation for futures as compared with a week ago, New 
York being about 14-2 cents for one month, 3-4 cents for 
two months, and 44-54 cents for three months above spot. 
Paris, at 27 to 32 centimes per month below spot, is 
unchanged, and Brussels, at 35 to 40 centimes, a little 
wider. After some slight improvement on bear covering, 
the silver market has again relapsed, and shows little” 
promise of betterment. The rupee, after falling away, has 
improved again somewhat, but was yesterday still slightly 
weaker than seven days before. Hong Kong and Shanghai | 
both also went in our favour, but have risen again by 


Friday to the same rate as a week ago. 
* 


2 * * 


A SUMMARY OF NATIONAL FINANCE, 
FINnANcIaL YuaR, 1920-21 (to date) April 1 to Octoker 23, 1920. 


£- g . 
Total spent ........ 607,594,042 | Raised by revenue .. 709,762,184 
Dec. in balances .... 5,300,941 | Net repayments .... 107,479,083 
Totalicdstceem en OUs COOOL Total ........+. 602,283,101 — 
Estimates for FinanoraAn YuAR, 1920-21. 
£ 
Estimated revenue* ........e000. we ee ce” 21,408,500,000 
Estimated expenditure........seeceeeeeee 1,184,102,000 
Estimated balance ..........+. ieee 234,198,000 


* Including special receipts, £310,756,000. 


NATIONAL DEBT, 
(Million £.) 


a te eee : : 5 
“eg | Mu | Beg | Ba lM | Sg | Me 
oe | dat] da | da | ea | sat | 28 | LB 
oc oe Oe Ce Ce | Or Sa 
q | |e abel a eae tee 
Funded Debt ......000sc.00 588 | 584) 318) 318| 318; 315 | 315} 315 
Term, ANNUitiCs ce, -0 ees see 30 28 24 22 22 20 19 19 
34% War Stock .....-.00- aia 349 63 63 63 63 63 63 
44% War Stock .........- 40 Ris 20 16 14 13 13 13 
4 & 5% War Stock ........ se +» |1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1991 
8 | Nati nal War BONGS beeen) mee as ae 626 | 1,636 | 1,509 | 1,476 | 1,477 
© |}4% Funding Loan ........ a ate “eC oie ae 409 | 409 409 
A | 4% Victory Bonds ........ Ae = a +7 ae 360 | 357] 360 
S / Treasury Bonds .......... is “E ae se 38 na a 1293 
r3 \ Treasury Bills* .......... 15 77 | 464 | 973 957 11,107 |1,107 | 1,020 
§ | Exchequer Bonds ........ 20 67 | 320} 392| 384} 323| 319} 317 
“4 | National Savings Certs.|..| .. eis 74 | 138] 227 | 267] 274) 278 
tf | War Expenditure Certs...| .. ee 24 23}... es ate fe 
Other: Debt inoue Rest 7. as 317 | 936 {1241 | 1,306 |1.181 |1,213 
American Loan .......... Sie 51 51 51 51 51 |) 
Temporary Advances .... BS 217 |- 192 | 455} 243 | 205! 248 © 
654 | 1,105 | 3,854 | 5.841 | 7,435 | 8,033 | 7,829 7,735 
Other Capital Liabilities .... 57 57 53 49 46 46 4 46 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,876 7,781 


* Excluding bills held as collateral for loans pay.ible abroad and included in 
External debts. ; 
+ From proceeds of National Saving Certificates £425,000 has been paid out for — 
housing, é 
POSITION OF THE FLOATING DEBT, r 

Week ended 
Ways and Means Adyances Oct. 25, °19. Mar.31,’20. Oct.23,’20..-Oct. 23,20, 
Outstanding— £ £& £& £ 
Advances by Bankof England.. 62,000,000... as in 
Advances by Publis Departmts.. 180,582,600.. 204,887,000. . ’ “ 
Treasury Bills outstanding ....1,043,687,000. .1,107,318,000. .1,076,004,000..+ 3,200,000 


te —- ————_ 


Total Floating Debt. «.....-1,286,269,600. .1,3) 2,205,000. .1,318,268,000..— 2,150,000 
* _* . * * 


EVENTS OF THE WEEE. 


OcToBER 23RD.—Conference of miners’ and N.U.R. 
executives. Threatened railway strike postponed. ’ 
OcTOBER 24TH.—Ministers and officials of - Miners” 
Federation confer at Downing street. ~ ers 
OcTOBER 25TH.-—Miners consider new proposals for 
strike settlement. Text of Emergency Powers __Bil 
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published. Second reading carried. Death of Lord Mayor 
of Cork in Brixton Prison after 74 days’ hunger strike. 
Death of King Alexander of Greece. 

OcToser 26TH.—‘‘ Negotiations ’’ between Ministers 
and miners’ representatives reopened. Debate on Emer- 
gency Powers Bill. 

OcTOBER 27TH.—Hitch in coal strike negotiations. 
Dublin office of Munster and Leinster Bank raided by 
military. Emergency Powers Bill read a third time. 
Agreement signed between French oil group and Anglo- 
Persian Oil Company. 

OcToBER 28TH.—Agreement reached in coal negotia- 
tions, which miners’ leaders recommend miners to adopt 
in another ballot. Mr Chamberlain announces issue of new 
series of Treasury bonds. Emergency Powers Bill passed 
by House of Lords. 


INTERNATIONAL DILEMMAS, 


It is stated that opinion in France has been deeply stirred 
by an announcement in last week’s Board of Trade Journal 
that the British Government has consented to vary the 
terms of the Treaty of Versailles. The point on which it 
did so was small, but important. Under paragraph 18 
of Annex II. to Part VIII. of the Treaty, in case of volun- 
tary default by Germany, the Allied Powers were entitled 
to take measures, including economic prohibitions and 
reprisals, and in general such measures as the respective 
Governments might determine. This, as an official ex- 
planation published in the Times of October 28th pointed 
out, ‘‘ might conceivably include almost anything,’’ an] 
the practical effect of it naturally was that no German, 
in his senses, would Icave any assets here or in any of the 
Allied countries, lest they should run the risk of seizure if 
his Government chose to make voluntary default in pay- 
ments due to the country where he had a balance to his 
credit at a bank or any other kind of property. The ques- 
tion whether default is or is not voluntary involves meta- 
physical problems that may be argued until the crack of 
doom. There are, if our hazy memory on these points 
‘serves us right, learned philosophers, called Determinists, 
who maintain that everything that we do is the inevitable 
result of all that has gone before, and that Free Will is a 
delusion of the human imagination. On the other hand, it 
is possible to people, like Tristram Shandy’s father, who 
delight in subtle paradoxes to argue that whatever we do 
we do because, under the circumstances, we prefer our 
present course of action to any other, and that the con- 
demned criminal who walks to the gallows does so volun- 
tarily. When Charles the Second robbed the London 
goldsmiths of money that he had borrowed from them, he, 
no doubt, felt quite sure that he could not help it, while 
they were equally convinced that his action was voluntary. 
Any German business man would thus be extremely reluc- 
tant to put any assets into a position where their detention 
might be maintained until the solution of problems of this 
engaging kind concerning the action of his Government. 
Even if there could be no doubt concerning the question 
of voluntary or involuntary default, the existence of the 
clause must have a strongly deterrent effect on trade be- 
tween the groups that have lately been at war; and since 
it is ‘‘ plain as way to parish church’”’ that unless these 
State groups trade freely together neither of them can grow 
fully prosperous, and the victors’ chance of being paid an 
indemnity must be impaired, it seems to thave been a 
‘sensible act to show that certain of the possibilities in- 
volved by the clause need not be feared. Accordingly an 
announcement was inserted in the Board of Trade Journal 
of October 21st, to the effect that H.M. Govern- 
‘ment has informed the German Government that it does 
not intend to exercise its rights, under the clause in ques- 
tion, to seize the property of German nationals in this 
ountry in the case of voluntary default by Germany ; and 
that this renunciation (which obviously only covers post- 
a property) applies to bank balances, goods in British 
bottoms, or goods sent to this country for sale. Perhaps 
the Government might have made the announcement 
through a channel more directly in touch with the general 
‘public. It is true that the people immediately concerned 
were traders, but a variation of the Treaty is a matter 
which is of public importance, and this method of 


announcement naturally stirred the bile of those warriors 
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who found the four years’ war too short for their fiery 
tastes, and want to put and keep a barrage, mostly com- 
posed of ink, between it and the return of real peace. These 
desperadoes, however, are comparatively few in number 
here, and their number dwindles daily. As to Opinion in 
France, it is probable that there, also, in spite of the eager- 
ness of some politicians and some organs of the Press to 
maintain a state of war, recognition is spreading of the 
facts of the case with regard to trade revival and the 
indemnity payment. France has suffered so cruelly in the 
war, that we have no right to criticise her attitude towards 
her late enemy, and her desire at all costs to secure her- 
self against the aggression of a restored Germany. But 
the best opinion in that most sensible and logical country 
already, we believe and hope, sees that it is not possible 
to keep Germany permanently crushed, and that the best 
way to real security lies through real peace. It is also 
announced that the Federation of British Industries’ 
attempt to secure the revision of the export credits scheme 
has been successful, to the extent that credit will now 
be granted up to the full cost price of the goods sold as 
against 80 per cent. under the revised scheme*; the 
Government, however, will retain recourse against the 
exporter for the last 20 per cent. It remains to be seen 
whether this modification will have much practical effect 
in galvanising the scheme into life. Mr Kellaway told 
an audience in his constituency on Wednesday that the 
announcement made on Monday of this extra 20 per cent. 
of credit had next day produced applications for over 
1,000,000, and dilated on the markets that are waiting 
for our goods if only sellers can be financed during the 
period needed by the buyers. It is most true that this 
need for credit is urgent, and the Government’s scheme 
may do more good than harm in meeting it, faulty as it 
is. The cost of production basis, that once looked so 
cautious and secure, ‘has a different aspect now that prices 
have fallen, and the success of the scheme may oblige the 
Government to finance exports out of Ways and Means 
advances. So we are back at the old dilemma between 
restriction of trade and increase of inflation. And the 
poor capitalist—the man who goes without things and 
hands over his buying power to somebody else instead of 
clamouring for somebody to create money for him—is the 
only one who could really save the situation by saving 
money. But he is so frightened by clever theorists who 
tell him that a levy on capital will do him good, and 
Labour leaders who want to reform him out of existence, 
and guildsmen who curtly dismiss him as a thief, that 
he does not see much use in saving nowadays. It is really 
extremely shortsighted to terrify this useful person out 
of existence before an alternative has been provided, but 
this is what a number of clever people are doing. 

Even the settlement of pre-war debts produces diff- 
culty and grievance that seem to be quite unnecessary. 
British accepting houses and other creditors of German 
nationals are much exercised, and with a good deal of 
justice, by the loss of interest involved by official delay 
in the settlement of German debts. Interest due to these 
creditors ceases on the date of admission of debt by the 
German clearing office, but they are still liable for interest 
at the rate of g per cent. on credits given to them under 
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the ‘‘cold storage ’’ arrangement, and of 7 per cent. in 
the case of creditors whose debts were not represented by 
bills, until they get their money and can pay off these 
credits. Owing to the system of making monthly pay- 
ments to these creditors a very long delay, averaging 
nearly two months, is involved between admission of 
debt by the German clearing office and payment by the 
British. And in the meantime the British Government gets 
interest not only from the unfortunate British creditors, 
but also from German funds held by it here and profitably 
employed in the money market. Seeing that it also charges 
no less than 2} per cent. for collecting these debts, 
the creditors reasonably contend that it might either 
employ a sufficient staff to do the business promptly, or 
forgo interest from them after the date of admission of 
the debt. 


A PROVISIONAL COAL SETTLEMENT. 


Arter two weeks of suspended work in the coal mines of 
the country, there are distinct hopes that a settlement has 
been reached. We have passed through anxious days. 
Ever since Saturday last the Government and the principal 
leaders of the Miners’ Federation have been in almost 
continuous session, exploring every avenue, and endea- 
vouring to secure both an end to the present strike and the 
establishment of a wages system which will automatically 
in the future adjust wages in accordance with the true 
condition of the industry. The negotiations, which have 
been conducted in almost complete secrecy, have more than 
once come near to a collapse. But, thanks to the sound 
sense of the more moderate elements among the miners’ 
leaders, and to the patient insistence of Mr Lloyd George, 
Mr Bonar Law, Sir Robert Horne, and Mr Bridgeman to 
leave nothing undone which could contribute towards 
peace, a provisional agreement has at last been reached 
between the Government on the one side and the miners’ 
executive on the other. 

The country is not yet out of the wood. The executive 
of the Miners’ Federation, though it has large discretionary 
powers in negotiation, has no mandate to declare the strike 
at an end. Two ballots have already been held, and the 
members of the executive regard themselves as bound by 
those ballots until their mining constituents, in a third 
ballot, ratify the agreement which has been reached. This 
agreement will, therefore, be submitted to the men, but, 
unlike the datum-line proposal, it will be recommended to 
the miners for their acceptance by the executive. This 
decision of the executive to identify itself officially with the 
agreement must carry great weight with the men who will 
vote upon it. It is not an easy agreement to understand, 
and will need a great deal of personal explanation before 
the men can fully grasp all that it implies. There will, no 
doubt, be attempts made locally, especially in the storm 
centre of South Wales, to get the agreement rejected. But 
the miners as a body have shown conspicuous loyalty to 
their responsible executive, and we may really hope that 
the third ballot will bring the strike to an end. 

The agreement provides both for the immediate settle- 
ment of the strike and for the future regulation of wages. 
We will take the immediate settlement first. The miners 
get their 2s per shift increase from the date of resuming 
work until January 3rd next. Then a system of revision 
comes into force by which the wages move up or down in 
accordance with the proceeds from export coal, which are. 
of course, the main source of profits in the coal industry. 
The starting-line for calculation is to be the weekly average 
receipts from export coal during the last September quarter, 
which was not a very good one. The miners do not get 
an assured increase in wages beyond January 3rd next 
unless they contribute towards earning it, but they have 
succeeded in obtaining for themselves—and incidentally for 
the coal-owners—that direct ‘‘ inducement’ to increase 
output which Mr Brace quite fairly laid down as essential 
if increased production were to be obtained by the efforts of 
all branches of the coal industry—the coal-owners, the 
managers, and the miners. 

_ This part of the agreement is temporary, but will con- 
tinue until a permanent system has been established for 
regulating wages. The Miners’ Federation and the Asso- 
ciation of Coal-owners “ solemnly ”’ pledge themselves to 
the common purpose of working cordially together to im- 


prove the output of coal and to set up machinery for regu- 
lating wages so as to get rid of the present anomalies, and 
to provide against the recurrence of difficulties. They | 
undertake, both of them, to establish district committees 
and a National Committee, and to submit to the Govern- 
ment a scheme for the regulation of wages not later than 
March 31st next. Pending the preparation of this scheme, 
the temporary basis, to which we have already referred, 
will remain effective. 

It will be seen that a long step forward has been — 
achieved. If this agreement is accepted by the miners and — 
loyally worked—we do not doubt the loyalty of working 
once acceptance has been obtained—we shall have co- 
operation between miners, coal-owners, and the Mines 
Department in place of the continual friction of the past 
two years. The fruits of this co-operation must be more 
coal and ultimately cheaper coal. The cost of the strike 
and of the increase in wages will be a small price to pay for ~ 
this co-operation if it really be achieved. The agreement 
is complicated in detail, though simple in principle. It 
confers great benefits upon the miners, and still greater 
benefits upon the whole community. It may, we sincerely 
hope that it will, mark a turning-point in the relations 
between Capital and Labour, and be the first of many 
agreements in other industries between employers and 
employed to make common cause in the increased produc- 
tion of essential commodities. Out of the evil of a strike 
much permanent good may come. The Government and 
the miners’ executive have done their part; it remains 
for the men in the coalfields of the country to do theirs. 
We hope that they will vote quickly for acceptance, so that 
the mines may become active again by the beginning of 
the week after next. The country, at the best, will have 
lost the fruits in coal of three weeks’ work. 


THE FINANCIAL MACHINERY OF HOME RULE. 
(FROM A CORRESPONDENT.) 


WHETHER or not Ireland should control her own Customs 
and income-tax, and what in general should be the degree 
of separation between the Treasuries of Ireland and of 
Great Britain, are political questions into which it is not 
proposed to enter here. But whether the machinery of 
financial administration which the Government of Ireland. 
Bill proposes to set up is the best for purposes of the Bill, 
whether, indeed, it is any good at all for any purpose, 
are questions not, perhaps, incapable of being answered 
without any political bias. . 

The management of the financial relations of Great 
Britain and Ireland, according to the Bill, is to be in the 
hands of a Joint Exchequer Board, with two British 
members, one North Irish and one South Irish member, 
and an official chairman. Into the dubious constitutional 
position of such a Board it is not intended to enter, but 
to consider only, from a practical point of view, the nature 
of the tasks that the Board will be called upon to perform, 
and its ability to perform them. 

The Board will have to fix the contribution to be made 
by Ireland to the Imperial Exchequer, and to fix the pro- 
portion of it to be contributed by North and South Ireland 
respectively. Its deliberations will thus be of a nature to 
provoke the most acrimonious controversy. Let anyone 
imagine the scene, with able and pertinacious representa- 
tives of Orange and Green Ireland, and of Whitehall, sit- 
ting round a table and deciding how the burden of Imperial — 
expenditure is to be distributed between them! Anyone 
with experience of administrative wrangles of the sort 
knows well that under such conditions the best hope of — 
enabling a Board to arrive at some sort of a decision, with- 
out mere deadlock—and it is not in any case a very good 
hope—is to narrow the field of possible controversy down 
as much as possible by giving to the Board a code of rules 
to guide it in its decisions. The rules should be fixed, 
simple, and so drafted as to decide beforehand and to re- _ 
move from the arena of discussion all questions, at least, of 
general principle involved in those decisions. Is the Joint 
Exchequer Board to be provided with any code of the sort? 
It is not; and, lacking it, its members will be at large to 
range over whole provinces of embittered controversy. 
Consider the nature of the economic problems that the — 


Board will have to solve in arriving at the amount and the — 


¥ 


_of the controversies involved must suffice. 
of the yield of super-tax and the greater part of that of 
_income-tax cannot, it is admitted, be ascertained directly. 


October 30, 1920. ; 


incidence of the Irish contribution. In the first place, it 
will have to decide year by year what is the amount of the 
tabilities for that year that is to be regarded as Imperial. 
The picture at once suggests itself of the Irish representa- 
tives on the Board girding themselves for the fray, when 
it comes to be decided, for instance, whether expenditure 
for some scientific inquiry at the Home Office is Imperial 
or British. The third schedule to the Bill attempts to 
specify the Imperial headings, but it does not profess even 
to make an exhaustive catalogue, and it leaves room for 
controversies acute enough of themselves to bring the 
Board to a deadlock. 

In the second place, the Board will have to decide the 
proportionate contributions of Great Britain and of Ire- 
Jand to the Imperial liabilities by reference to their ‘‘ tax- 
able capacities.’ The Bill throws this phrase out as if 
““ taxable capacity ’’ were a term of art, well understood 
as to its meaning, and easily ascertained as to its amount. 
In fact, of course, the phrase has about as much useful 
meaning in this connection as the blessed word Mesopo- 
tamia would thave. What is taxable capacity? In esti- 
mating it, is allowance to be made for the minimum ex- 
penditure for subsistence, or for the cost of government, 
and for the different standard in these particulars in Great 
Britain, Ulster, and South Ireland respectively? Here is 
room enough for controversy. The phrase, in truth, has 
no fixed meaning, and it will be open to members of the 
Board to dispute about it ad libitum, nor is there any 
authority that can say which of them is in the right. Even 
if they succeed in agreeing on a meaning for the phrase, 
there is a still more difficult problem for them to solve in 
this connection. How is a numerical value to be given to 
the relative taxable capacities? It is impossible to 
evaluate taxable capacity by direct calculation ; no ade- 
quate statistical information is available. It would need a 


perfect census of production, and we have not got any 


such census at all. 

All the controversies involved in “ taxable capacity ”’ 
will have to be fought by the Board twice over; once as 
between Ireland and Great Britain, and once as between 
North Ireland and South. If the Board does succeed in 
avoiding deadlock on the question, it is humanly probable 
that it will do so only by bargains of an indirect. sort. 
North or South will give Whitehall its support in an Ire- 
land versus Great Britain dispute, in return for its support 
in a North versus South dispute. Such bargains do not 
conduce to mutual confidence and good feeling; but per- 
haps deadlock is the more probable result. 

In the third place, in order to arrive at the amount to 


_ be paid to Ireland out of the reserved revenues, the Board 


will have to calculate the amount of those revenues “‘ truly 
attributable”’ to North and South Ireland respectively. 
In order to do so, it must embark on a sea of almost 
metaphysical speculation, where it will encounter storms 
of inveterate and embittered controversy. The Treasury 
publishes annually a White Paper (‘‘ The Financial 
Relations Return ’’), which professes to calculate the pro- 
portion of revenue attributable to Ireland; but neither the 
theory on which the calculation is made nor the application 
of that theory is accepted by Irish publicists. One example 
Ireland’s share 


They are estimated ‘‘statistically,’’ on the theory that 
they are proportionate to the free personalty on which 
estate duty is paid in Ireland. The theory may be the best 
possible, as a working assumption; but it is by no means 
so obviously or certainly true as to deprive the warring 
‘members of a Board of infinite opportunities for dis- 
sension. 

Enough has been said to suggest that the task of the 
Joint Exchequer Board as it is set by the Bill will be an 
almost hopeless one. Complete deadlock is the most 
probable result, if the Board is left to roam at large over 
these fields of dispute. Some of the difficulties that it 
will have to face are inherent in the scheme of reservation 
of Irish revenues, and would only be avoided by a com- 
plete separation of the British and Irish Treasuries. 
Others can be avoided by drawing up a statutory code of 
fixed rules for the guidance of the Board. If the Bill is to 
work, it seems very desirable that that should be done 


before it passes into law. 
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AND BRITISH 


TRADE OF BRITISH GUIANA 
. HONDURAS. 


THESE colonies, whose soil and climate are adapted for 
the growth in great abundance of every kind of tropical 
produce, are awaiting the application of capital and expert 
direction to become of immensely increased value. British 
Guiana, after having been occupied by the Dutch for 
about 200 years, was ceded to the British Crown in 1814. 
It is the only territory on the mainland of South America 
possessed by Great Britain, and extends from the mouth 
of the Orinoco about 300 miles eastwards to Dutch 
Guiana, and stretches inland for more than 500 miles. It 
has an area (109,000 square miles) about equal to that of 
the British Isles, with a population of over 300,000, of 
whom only 20,000 are whites (mostly Portuguese immi- 
grants), and over 100,000 coolies. Less than 100,000 
acres are under cultivation, settlement being confined to 
the narrow but very productive coast line. The gold-fields 
scattered about the interior promise to be among the 
richest in the world. Coffee of excellent quality was for 
some time grown in the neighbourhood of the Berbice 
River, but its cultivation and that of cotton have almost 
given place to the growth of the sugar cane. The forests, 
which cover the interior, abound in woods of great value, 
suitable for house and ship building, and for the manu- 
facture of household furniture. Rice is largely grown by 
the coolies. The climate is, of course, hot, but is not 
unhealthy. 

British Honduras, or Belize, is the only British territory 
in Central America. Its area is 7,562 square miles (about 
the size of Wales), and its population under 50,000, of 
whom fewer than 1,000 are white. It is estimated that 
less than 100 square miles are cultivated. Throughout 
the interior are forests full of valuable timber, and in the 
northern area are grassy meadow lands suitable for 
pasturage. Mahogany, cedar, and logwood are the chief 
products, but bananas and cocoanuts are already ex- 
ported, and both palms and the vanilla orchid grow luxuri- 
antly, and are only awaiting development as a very profit-’ 
able industry. The value of our imports from British 
Guiana rose from £648,300 in 1913 to £2,191,200 in 
1919, whilst our imports from British Honduras rose 
from £155,000 to 4,214,000 in the same period. 

That trade does not always follow the flag of the 
British Empire is strikingly shown in the case of 
Canada’s trade with the United States, exceeding that 
done with the United Kingdom. Contiguity is of very 
great importance. It is exemplified also in the unim- 
portant instance of British Honduras, whose imports rose 
in value from £252,500 in 1901 to £718,800 in 1912. In 
that year the value of the imports from the United 
Kingdom was £137,100; from the United States, 
#:272,900; and from its great neighbour, Mexico, 
£226,100. Of its exports in 1913, valued at £642,600, 
some £,488,000 went to the United States and £78,000 
to the United Kingdom, Mexico taking products valued - 
at £46,000. The value of the foreign trade of British 
Guiana is much greater, and is shown in the following 
table (see pages 278, 279 of [Cd. 9,051] 1918) :— 


Average Annual] Increase in 


Imports, , anit 
British Gutanae Value. Tatton, Period. 
Values in £0.0’s. rt 1904 to | 1909 to Per- 
1904. 1913. 1908. 1913. Actual pee J, 

From United Kingdom ........ 869 907 873 877 4 ss 
All British Possessions ...... 192 245 190 227 37 19°5 
British North America........ 107 144 115 134 19 16°5 
PAG LNGICS. 5 eidals oa eWeracis eile 35 49 40 59 19 475 
All foreign countries.......... 539 460 536 580 44 8-2 
Uniited States, $4).04.6525 . <5 , 476 377 475 450 | — 25 5:2 

Total imports..........- 1,600 1,611 1,599 1,683 84 2 
Exports. 

To United Kingdom.. ......... 674 1,015 743 851 108 14°5 
All British Possessions ...... 625 924 662 821 159 24°0 
British North America ...... 607 797 628 736 108 17°2 
British West Indies .......... 16 120 32 82 50 | 156°2 
All foreign countries.......... 457 171 402 304 | — 98 24°4 
United States Joes se.s ssi. 410 80 347 224 | —123 | 354 

TOULLEXPOLUS «cscs sees. 1,754 2,110 1,806 1,976 170 ihn 


Owing to lessened imports from the United Kingdom 
during the years 1910-12 the actual increase in the 
average annual value from 1909 to 1913 rose by only 
44,000 over that of the previous five years. But the 
value of imports from the United Kingdom in 1904-1913, 
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and for the average of the five years 1909 to 1913 is seen | £420,000. 


to have been more than half the value of the total imports 
by British Guiana. The percentage increase in the value 
of imports received from the British East Indies (47.5) is 
very high. The United States supplied the bulk of the 
imports “from foreign countries. The value of the exports 
to the United Kingdom in 1913 (41,015,000) much ex- 
ceeded that of the average of the five years 1909-13. The 
value of the exports to the United States fell by more 
than one-third, whilst the exports to the neighbouring 
British West India islands rose very rapidly, the percent- 
age increase being 156. 

The great increase in the value of our imports is shown 
in the next table :— 


| 


_| 1917. | 1918. | 1919. 


Values in £’000’s. 1913. | 1914. |1915. | 1916 
DUCSE, MUNTEHNEAL, nes aaeiclewinievie citese 251} 764] 896] 245! 975 | 11, 515 
FUE oii ee et meee rita else cejece/s elSrateresl 171 | 213 | 427| 706) 551 | 361 
CittaPerohigi ee. ices sels ists states /sioe inde 132 106 91 104 | 284 | | 473 
W00d) end. TIM DOE r)<\0'< eare/a ele cleats sieve] 55 24 24 18 5 ii: 20 
Cattle food containing molasses 22 7 13 6 25 {| 46 
TOLAL AM POTUS, 1h iss wea ve pies view iio | 648 | 1,138 |1,469 |} 1,110 |1,857 | 2,454 | 2,191 
Total exports of British produce . 71500) ,\ 710), 722 716 | 764] 691 | 714 
Motalivers SPOnES we selec «+ ale eine telolelels 108 | 92 91 74 4 52) 19 22 
ERG TAUEL RUG scion. euioe ate ie siete hints elope 1,486 | 1,940 | 2,271 11,900 2,673 | 3,164 | 2,927 


The exports of British produce and manufactures con- 
sisted mainly of cotton manufactured goods, manures, 
soap, apparel, hats, boots and shoes, machinery, and 
manufactures of iron and steel. Exports of cordage and 
twine and of medicines and drugs are increasing. The 
colony might well be developed by a wise system of immi- 
gration of East Indians, and its great resources would 
quickly raise it from its present low position in the rank 
of British oversea possessions. The same policy could be 
applied to a development of British Honduras, whose trade 


with the United Kingdom is shown in the following 
table :— 

Values in £'000’s. 1913. | 1914. | 1915. | 1916. | 1917. | 1918, | 1919. 
Imports by U.K. ...ssecseees Re 155 | 185. “yo8} 83} 102} 1] 214 
Bxports of U.K. Produce, sc. <::ie0s 122| 97| 57| 68 | 54 Pr 
Rewiporee Vey Air! Nea a1 | a5 Wear (NE Bahl wi) 
Tors) deadesty teeter etter "998 | 294 178| 162| 161| 64| 317 
Our imports from British Honduras consist almost 


entirely of mahogany and logwood, but with our rapidly 
growing mercantile marine we may hope that other 
tropical produce may very soon figure largely in our 
receipts from the colony. 

Notwithstanding the great increase in values since 
1913, the value of our exports of United Kingdom pro- 
duce and manufactures to the British West India Islands 
and to British Guiana and British Honduras only 
amounted to £3,092,000 in 1919, and of our re-exports 
to £213,000. The rapid increase of our imports is shown 
in the following table :— 


Vanurs of our Imports from the British Wrst InpiA IsLANpDs, 
BEENIAE: OTA, ie and RETEeH Honpuras (see [Cmd. 366]). 


| 

Values in £7000’s. 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | *1919. 

poets a ee ee 

SUBALS ecclesia eccteet sale stelts oe etee hole te 686) 1,257) 2,517; 1,901] 3,888) 3,437, 3,987 
PERILTN Te, VRE cio cinls aed absaiw ohalecteime niche 307; 388) 800) 1,512) 687) 416 .. 
DICIRESES Ae. oo eetes eter eee 12 ll 25 62) Sette OlGi 

COCHATAWASS-cheekaee eee Ad Seek 481; 589] 894 957) 582) 806) 1,358 
FL ONOY co phiatw.cacthesitw bie elke Ua cine alate 12 14 29 39 98; 483) .. 
SPICER can se eeentes cone en 28 83] 100) 122} 125) °420) .. 

OOMea ee cise ee eis le Meio Ab de eoeras 25 22). 123) 39 36} 303) 164 
Bamanag’ a s.csckettens ce cheese dota tee 132) 292! 139 10} VS88iver Qik 

Petroleum (chiefly fuel oil) .......... 2 60 7 AS) SLL 953 
Gutta percha Josie Lecjcnicee acest mas 142; 116) 140 194 354) 528 

MO VOSUIIIE Sais > sele Bare ee Eee cist oe eae 30 45) LLG) S95) 497!) 595). 

Cotton MAW viqe nested s petateir mene tse le 209} 190) 133) 118} 133} 423) 270 
Woodiand timbers... .c.cbleenmicten 71 28 29 22 13 S41) te 

“DOLL DIN POLtA ,sowbteiele settee + hist es eae 2,940} 3,714] 5,707; 6,257) 9,209) 10,538) 13,614 

DSK OXPOLUB ae. Avcisicts es vine stewie pee 3,420] 3,326] 2,774) 3,085} 3,018 2,538) 3,092 

ETOX POLES sl due setos wae caine since eee 547; 511) 525) 438) 207 81) 213 

Total trade with U.K. ...........6:- 6,907| 7,551] 9,006) 9,780) 12,434 13,157, 16,919 


* The values for 1919 are taken from the December number of the Trade and 
Navigation Returns for last year. 


The most noticeable feature of the table is seen in the 
great increase in the value of our imports from 
£2,940, 000 in 1913 to 413,614,000 in 1919, an increase 
of £10,674,000, or 363 per cent. The value of the 
import of molasses rose from £12,000 in 1913 to 
4£0616,000 in 1918; of honey from 412,000 in 1913 to 
£483,000 in 1918; of spices from £28,000 to 
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The value of fuel oil rose in 1918 to nearly a | 
million pounds.’ On the other hand, the fall in the value 
of our exports of produce and manufactures i is due mainly © 
to the war. Our re-exports showed a sharp rally last — 
year. It is reasonable to expect that a considerable in-— 
crease in the value of our exports and re-exports will be 
shown at the end of the current year. 


Business Notes. 


Cost of Living.—In contrast to the decline in the level of 
wholesale commodity prices as shown by our Index 
Number, the cost of living is shown by the Labour Gazette 
to have risen in September. Our official contemporary 
calculates that at September 1st the percentage increase 
in the cost of living on July, 1914, was 161 per cent., 
while on October 1st this figure had risen to 164 per cent. 
At the time of the Armistice the figure was between 120 
and 125 per cent. The percentage increase in retail food 
prices is given as 170 per cent. for the United Kingdom ~ 
as a whole on October Ist, as compared with 167 per “cent. 
on September Ist. 


Employment in September.— Employment, on the whole, 
showed a decline in September. The Labour Gazette re-— 
ports that the percentage unemployed among the members 
of trade unions from which returns were obtained was 2.2 
at the end of the month, as compared with 1.6 at the end 
of August, while the percentage unemployed among work- ~ 
people in all the industries covered by the Unemployment 
Insurance Act was 3.80 on October Ist, as compared 
with 2.88 on August 27th. Movements of the trade union © 
percentage in recent years, with 1913 figures for compari- — 
son, are shown below :— ; 


1913: 1916. 1917. 1918. 1919. 192075 
End of— % eh % of ye % 
January 22 OG.) V5. (055. ice O Ree omer at 
February 2:0 0-5 03° .. 09° 7. eee 
Mae Ch tiers ce 1:9 Wea Aart (es) 1-2 a ae al 
Aprile tie eiaes Lets BOD Ooo 09 ABae ten O19 
Maar sahids « 1g) 0:5 0-4 0-9 21 Li, 
JUNG Ge ees crete AR sen Ore 0-4 OS a a 7 12 
July VISE One OF 0-4 06 teeeet 14° 9 
August ...... 2:0 0-4 0:5 0:5 22.0. oee 
September 2:5 0.4 1:3 OD eech BGK Bae 
October ...... 22 0-3 ial 0-4 2:6 oe 
November.... 2:0 0-3 Naik O52 mene, 54 
December.... 2°6 03 1-4 12 SH Agee eae 


It is stated that in many of the principal industries, in- 
cluding coal-mining, building, and agriculture, employment 
continued good; but in engineering and shipbuilding it~ 
was not so good as in the previous month, while in most | 
sections of the textile trades and in the leather, boot and 
shoe, and ready-made clothing trades it was slack. 


Railway Statistics—The railway statistics for the four 
weeks ended August 15th ssued by the Ministry of Trans-— 
port give for the first time particulars of passenger traffic. 
During the month of July the railways in Great Britain — 
conveyed 152,392,497 passengers (excluding season-ticket 
holders). Of this number 68.26 per cent. paid full fares, 
27.18 per cent. were workmen, and the balance of 4.56 per 
cent. were carried at other reduced fares. The average 
receipt per passenger was 16.09d. ‘The figures of freight 
trafic for the four weeks ended August 15th, which in- 
cluded Bank Holiday, show that the total freight conveyed — 
was 2,919,211 tons, or 10.8 per cent. less than in the 7 
preceding four weeks. Compared with the four weeks 
ended June 2oth, which included Whitsuntide, the tonnage 
showed a decrease of 1,557,599 tons, or 6.1 per cent. The — 
decreases in the tonnages cf the principal commodities — 
conveyed, compared with the two previous periods, were 
s follows — 


Four Weeks Ended 


July 18. June 20. 
Dec. Tons. Dec. Tons. 
Coal, coke, and patent fuel ... 2,109,000 .. 1,002,000 
Tronstone and iron ore ........+6. 6,000 .. 92,000 
Trond: Shoal ene eve aces cpeyete easvatee 285,000 .. 206,000 
PAO -ITOTIEW(, so bis) sein Sele siase Oe eae teeladeke 6o000) ees 0D,000 
RROAGStONe. ieee t= e cleveh o stticte oun OstO0 Ulta 5,000 
IBTICHS Mralatenne erate il eerie oe Oe Ra 26,000 4,000 
Limniber eWay se Mateos: Se cen ereae 25,000 3,000: 
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The estimated receipts per ton-mile, excluding cost of col- 
lection and delivery, were as follows :— 


d 
General merchandise .......-.0++ Aackea *. 2'640 
Coal, coke, and patent fuel ....0.-sse-eeeee 938 
OGHEN NUNES 0. ce osc cdveclels che steele dee ee 1:147 
otal freight. ste dereleeteioice sore eieegitstaat LOO 


The wagon load, train load, and train-miles per engine 
hour each show a falling off compared with the preceding 
four weeks. With regard to rolling-stock, during the 
four weeks ended July 18th 36 steam locomotives were 
completed and put into traffic, against 12 condemned, and 
2,459 merchandise and mineral wagons built or purchased 
were put into traific, against 1,384 condemned, sold, &c. 


Bankruptcy in 1919.—The annual report on bankruptcy 
by the Board of Trade (No. 187, price 9d) records an 
increase in 1919 of the number of insolvencies and the 
estimated losses to creditors. In 1919 the cases under the 
Bankruptcy and Deeds of Arrangements Acts in England 
and Wales were gio against 826 iin 1918, an increase of 
84, estimated losses to creditors being just over 
41,000,000 higher at £1,971,892. These figures, how- 
ever, look very small if we look back to pre-war records. 

'In 1910, for instance, the number of cases was 7,244, 
with an estimated loss to creditors of £9,544,427. The 
report includes a comparative table showing the cases for 
the last five years as divided among the principal trades 
and occupations, and these contain some striking com- 
parisons. Insolvencies among bakers numbered 15 last 
year against 240 in 1915; among builders 11 against 192; 
among butchers 5 against 142; among farmers 33 against 
132; among grocers 41 against 374; among tailors 13 
against 146; among those classed as ‘‘ miscellaneous and 
no occupation ’’ 56 against 635. The accounts of Bank- 

-ruptcy Administration, which up to 1908 showed a small 
surplus, have since shown a steadily growing deficit, which 
reached 463,879 for the year ended March 31, 1920. 
With a view to meeting the deficit the Lord Chancellor 
has sanctioned am increase in fees amounting to roughly 
50 per cent. Also the report expresses the somewhat 
grim expectation of an increase in bankruptcy business : 
—“‘It is anticipated that the withdrawal of restrictions on 
creditors’ rights and with trade falling into more normal 
conditions there will be a revival of bankruptcy business, 
and that the increase in the fees will render the Depart- 
ment again self-supporting.”’ 


Cotton Mill Hours.— Our Manchester correspondent 
writes :—It is understood that the cotton operatives of 
Lancashire are preparing to make an application for a 
further reduction of the working hours in the mills. In 
July last year a demand was made for a reduction from 
552 hours to 44 per week. After negotiations with the 
employers the application was revised to 464 per week, 
but ultimately a settlement was reached on the basis of 
48 hours per week. It was agreed that no further change 
should take place until after the end of 1920. No official 
announcement has yet been made as to the new claim, but 
it is reported that within the next few weeks the trade 
union leaders will ask the employers for a joint meeting, 
for the purpose of discussing a further reduction in work- 
ing hours from the beginning of next year. It is also 
understood that the workpeople are about to make a 
definite claim for payment of wages during the annual 
summer holidays. An application of this kind was in- 
cluded in the demands of the Operative Spinners’ Amal- 
gamation last April, when the wages question was con- 
sidered, but ultimately the request for payment for holidays 
was dropped for the time being. 


The Mesopotamian Outlook.—A correspondent writes :— 
With the relief of Kufa and the submission of Kerbela and 
Nejef, the two great centres of Moslem fanaticism, the 
rising has begun to decline, leaving the way clear for 
Sir Percy Cox ‘to ‘begin this task. Apart from some 
assassinations or attempts at assassination, the insurgents 
seem to have fought fairly and to have treated their 
prisoners well. The rising, promoted originally by Arab 
Nationalists, thoroughly sincere, but purely urban, has 
been aided by an active religious agitation, by propa- 
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gandists from Syria, and by powerful chiefs who stood to 
gain by the revival of the anarchy prevalent after the 
Turks withdrew. The treatment of Emir Feisul by the 
French encouraged the insurgents to hold out; and, as 
Dr Hogarth points out in the current Quarterly Review, 
the elaborate organisation set up in the country under the 
influence of the Government of India induced a belief that 
Great Britain would not fulfil her promise to grant self- 
government. The fulfilment was inevitably postponed 
owing to the delay in granting her the mandate under the 
Treaty of Peace. Its achievement will be difficult. The 
rural population has no notion of anything beyond tribal 
Organisation. Before our occupation became effective 
every boatload of merchandise traversing a certain stretch 
of 20 miles of the Middle Euphrates paid seven separate 
tolls to the riparian sheikhs. The Arab officials who 
served the Turkish Government have mostly been re- 
engaged, but the dearth of trustworthy candidates for 
minor posts is such that some of the local taxes are 
farmed. Much has been done by our Administration in 
providing local dispensaries, in sanitation, and in pro- 
moting the construction of flood banks, which in the 
Middle Euphrates region have doubled the rice crop. The 
‘““excessive taxation ’’ alleged in some quarters in England 
appears to be increased rent, due to augmented produc- 
tion, the Government, according to the law inherited from 
the Turks, being the ultimate landowner. Pessimists have 
asserted that irrigation washes desert salt into the land 
and ultimately spoils it; but the salt can be washed out 
again, even by the primitive methods now employed, and 
with scientific irrigation the danger should be overcome, 
and the cereal yield largely increased. The sheikhs are 
said to be eager for roads and railways, and the oil re- 
sources can be ‘safeguarded by giving the inhabitants of 
the oil districts an interest in their protection. But the 
native State and the British forces which must secure it 
will probably have trouble with the Kurds in the north, 
and the Arabs resent the employment of Hindu troops. 
The military outlay for 1920-21 is officially estimated at 
428,000,000. It can hardly be recoverable, however 
wealthy Mesopotamia may become. 


Labour Troubles in Luxemburg.—The institution by 
Ministerial decree of works councils in the iron and steel 
industry in the Grand Duchy of Luxemburg has set up 
difficulties between the workmen, the employers, and the 
Government. The position is described from the em- 
ployers’ point of view in the Paris Temps of Sunday last. 
The war powers conferred on the Executive in 1915 have 
not yet been withdrawn, and in April of last year the 
Ministry then in office issued, after a very brief notice, a 
decree instituting councils of workmen in all undertakings 
employing more than 50 persons, and empowering them 
to deal with questions affecting the wages, conditions of 
labour, and welfare of the employees. In November, when 
certain undertakings were transferred from German 
ownership, the men demanded that the councils should 
deal with all extensive engagements or discharges of 
labour, and be entitled to impose a veto by a three-fourths 
majority ; that they should take a share in controlling 
welfare work, and that they should receive annual reports 
on the financial position of the undertaking and the wage 
bill. The Ministry then did nothing, but last July its 
present successor, under continued pressure from the 
workmen, issued a new decree making further concessions 
to them, and in September offered to appoint a commis- 
sion of experts and workmen to consider the nationalisation 
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of large undertakings, railways, and banking. The work- 
men havé since pressed and amplified their claims. aero 
present Government has an absolute majority in the 
Chamber, and represents the Catholic party, which is 
purely rural; and both it and its predecessors have re- 
peatedly imposed restrictions on the management of the 
mines and ironworks, either by legislation or by decree. 
Further concessions, it is thought, may set up a demand 
for similar privileges among the miners and ironworkers 
of Belgium and France. ‘The workmen’s case remains to 
be stated; and the future developments should be 
interesting. 


American Cotton Crop.—At the beginning of this week 
the Agricultural Bureau of the United States Government 
published a report on the amount of cotton ginned up to 
the 18th inst., the amount being given as 5,712,000 bales, 
against 4,929,000 bales at the same time last year, 
6,811,000 bales in 1918, and 5,573,000 bales at the same 
period in 1917. The statement on the whole was about 
equal to expectations, and since the publication of the 
statistics there has not been any revision of crop esti- 
mates, the general idea being that» the yield will be 
between 13,000,000 and 413,500,000 bales, against 
12,218,000 bales in the season 1919-20. In ‘the ginning 
returns a feature of interest is the increase for the State 
of Texas, the amount so far this season’ being 2,596,000 
bales, as compared with only 999,191 bales at the same 
time in 1919. 


Danish Loan in New York.—The terms of the Danish 
loan for $25,000,000, which is being issued in New York 
through a syndicate of American bankers, headed by the 
National City Company are :—The bonds bear interest at 
8 per cent., are dated October 15, 1920, and fall due for re- 
payment in 1945. Redemption is provided for by a sink- 
ing fund sufficient to retire $1,250,000 of the bonds annu- 
ally, beginning on October 15, 1925. The sinking fund 
will be payable by annual instalments, beginning in April, 
1926. All sums received up ‘to’ April 15, 1935, will be 
applied to the purchase of bonds in the open market at a 
price of not exceeding 110 up to that date, and not ex- 
ceeding 1074 thereafter. Funds which are not so applied 
to the purchase of bonds before August 15th in any year 
will be applied on October 15th following to the redemp- 
tion of bonds by lots at 110 until October 15, 1935, and at 
1074 thereafter. The whole issue will be redeemable on 
October 15, 1925, or on any interest date thereafter before 
maturity at 110 if called for redemption before October 
15, 1935, and at 1074 if called for redemption after that 
date. The bonds will be issued at par. 


Coal Output in New Zealand.—In an official cable dated 
October 22nd received by the High Commissioner for New 
Zealand, it is stated that the coal output per miner in New 
Zealand, which in 1917 was 715 tons, fell in 1918 to 703 
tons, and for 1919 was only 648 tons. . Employment in 
New Zealand is plentiful, wages high, and there is little 
poverty... The Agricultural Committee of the New Zea- 
land House of Representatives has reported against grant- 
ing a meat export licence to Armours, Australasia, as 
being a subsidiary company to Armours, America, whose 
operations are considered inimical to the interests of the 
producer and consumer alike. The New ‘Zealand Govern: 
ment is strongly opposed to the Meat Trust in any form. 


— 


E. G. Wrigley and Company.—The first published balance- 
sheet of E. G.. Wrigley and Co., Limited, has just been 
issued, and reveals an unfortunate state of affairs. In 
March, 1920, this company issued a particularly frank and 
satisfactory prospectus, and from the information given it 
was assumed that the company had reasonable prospects of 
success. Now, however, the directors state that ‘‘ owing 
in the first instance to the moulders’ strike, and subse- 
quently to difficulties which arose in manufacturing, the 
anticipated output was not attained, and consequently the 
profit earned on the company’s products was insufficient to 
carry the dead charges incurred with the object of obtaining 
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the largely increased turnover which had failed to materia~ 
lise, the result being that, after making due provision’ for 
ordinary and special depreciation and bad debts and deduct- 
ing the amount brought forward, there is a balance to the 
debit of profit and loss of 467,021 6s rod. An interim 
dividend up to December 31, 1919, amounting to £20,000 
was paid, absorbing the general reserve fund shown on the 
last balance-sheet.”” The company: owes £280,805 to 
Lloyds Bank, and the assets include £175,683 of invest-— 
ments, ‘* taken at cost.’’ But the company has a good busi- 
ness, and the arrangement made at the general meeting on 
October 26th that a small body of shareholders should con- 
fer with the directors should help to enlighten shareholders 
as to certain details concerning which information. is 
needed, and at the same time strengthen the hands of the 
cirectors in carrying out any scheme of reorganisation 
which may be necessary. 


American Banks’ Figures.—In a table on page 660 of last 
week’s Banking Number the figures for American banks 
with London offices were given at the rate of five dollars to 
the pound. A correspondent draws attention to the fact 
that at this rate ‘‘ American banks do not compare on an» 
equal basis with British institutions,’’ and at the same time 
points out that the figure. given as the cash of the 
Guaranty Trust Company-does not include an item given in 
the balance-sheet on page 718 under the heading of ‘* Ex- 
changes for clearing-house ’’ $81,676,791, which appears 
to have been included by, the other companies in cash in 
hand: and at bank. With this addition the cash of the 
Guaranty Trust Company should be 433,963,140, instead 
of £17,627,782,; as given in the table on page 660. 


Trade with Dutch East Indies. An address will be 
delivered to members of the London Chamber of Com- 
merce by Sir Walter Townley, K.C.M.G. (ex-British 
Minister at the Hague and Governor of the British 
Chamber of Commerce for the Netherlands East Indies), 
on Tuesday, November 2nd, at 2.30 p.m., on ‘* The 
Opportunities for British Trade in the Dutch East Indies.’’ 
Mr Stanley Machin, J.P., President of the London 
Chamber, will preside, and Mr. William N. Dunn (late 
H.B.M. Consul-General at Batavia) has intimated his 
intention of being present. 


Otersea Correspondence. 


UNITED STATES. — ANGLO-FRENCH LOAN REDEMP- 
TION — MONEY RATES — BAD MARKET—NEW 
ISSUES—TRADE AND PRICES. ; 

(FROM OUR CORRESPONDENT. ) 
New York, ‘October 15. 

Mucu relief is felt in financial circles that to-day’s un- 

usually large banking transactions were consummated 

without strain in any quarter. These included the redemp- 
tion of the $500,000,000 Anglo-French loan ; the retirement 
of $170,633,000 Treasury certificates of indebtedness, of 
which some $94,000,000 had been sold in the New York 
district; the, .payment of interest, approximating 
$130,;000,000, on the fourth Liberty loan ;. and.the Govern- 
ment’s offering of about $100,000,000 new 5? per cent. 
certificates of indchtedness. All of these transactions were 
put through with no commotion whatever in the money 
market; even call money rates, which advanced tem- 
porarily during the week to 10 per cent., dropped to-day 
io 6 per cent.. The paying off of the Anglo-French loan 
by fax the largest foreign loan ever negotiated in the United 
States-—marks an important epoch in international finance ; 
as one authority observes, the event is ‘‘ a striking com- 
mentary on the solvency of countries which, according to 
predictions made at the time the bonds were sold, and’ on 
various occasions subsequently, were facing certain 
bankruptcy.’’ Details as to how this obligation was met 
are not yet available ; but it is estimated in well-informed 
quarters that about $300,000,000 of the bonds had already. 
been purchased by the British and French Governments 
in the open market, principally by Great Britain. “Of the 
French share of the maturity, $100,000,000 was provided’ 
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for by the recent new French loan here. The exact amount 
of gold shipped by France to this side in connection, with 
the payment has not been disclosed. It is understood that 
an arrangement was made whereby the Bank of France 
opened a gold credit on behalf of the Federal Reserve 
banks, in return for a credit of like amount. provided in 
this country by the Federal Reserve institutions. Guesses 
as to the total amount of gold provided in this way, plus 
the gold actually shipped, range from $50,000,000 to 
_$75,000,000. The balance was probably met by purchas- 
ing New York exchange and accumulating bank balances 
in this country. With these heavy transactions completed, 
there are no more of a similar nature that should cause 
any pronounced or sustained stringency in the money 
market during the remainder of the year. An issue 
amounting to about $102,000,000 of certificates of indebted- 
ness will mature on November 15th, but is not expected 
to have much, if any, effect upon money rates. On De- 
cember.15th, when the final instalment on income and ex- 
cess profits taxes will be payable, there will mature about 
$700,000,000 Government tax certificates. It is quite 
likely, however, that a new issue will be brought out by 
the Goyernment before then, and it is believed the pro- 
ceeds, from tax payments and from the sale of the new 
issue will-be amply sufficient to meet the heavy disburse- 
ments on.that date. The, feeling in banking quarters is 
that money. will gradually work easier from now on, il- 
though not much relaxation seems likely until crop-moving 
demands, now. at their peak, are satisfied. 

In the. securities markets the outstanding feature is the 
continued activity and strength of bonds, Under a broad 
and vigorous investment demand practically all outstand- 
ing issues, particularly railroad, industrial, and public 
utility bonds, scored further advances this week, many 
reaching new. high levels for the year. Government bonds, 
both foreign.and domestic, have shared to some extent in 
the movement. It is confidently expected. that demand 


will be. increased by the. reinvestment, of funds released. 


through. the. Anglo-French loan redemption.. New financ- 
ing continues on,a large scale. This week’s offerings in- 
cluded,..$50,000,c00, Sears, Roebuck, and Co. one, two, 
and three-year.7 percent. gold notes, priced to yield from 
7-60 to 7.85 per cent., which was quickly and heavily 
over-subscribed;' $25,000,000 Anaconda Copper Mining 
Company .7-per cent. gold bonds due January 1, 1929, 
which.were offered to the public, at 964, and interest to 
yield about 7% :per.cent. There were also. several muni- 
cipal and public utility issues in relatively. smallamounts, 
though. running. well into the millions in the aggregate. 
An issue of $5,000,000. City of ,Christiania, Norway, 25- 
year & percent. sinking fund gold bonds is being: floated 
_ here at,gg and interest, and. $6,000,000...City, of, Zurich, 
Switzerland, 25-year 8 per cent. bonds will be,offered next 
week, probably..at a price between, 99 and.par. It is re- 


ported that other Swiss and Scandinavian cities-and at 
least two Dutch cities are seeking loans here. 

Further reductions in merchandise prices have taken 
place, and the deflation process seems likely to continue 
for some time. Many wholesalers and manufacturers, 
however, claim. that prices have been marked down low 
enough, and there is an increasing. disposition to maintain 
present levels and oppose sacrifice sales. This feeling 
appears to be most marked among dealers in raw. wool, in 
the apparel trades, and other lines where repeated price 
cuts failed to stimulate buying. While many industries 
are active on old orders, new buying is still restricted. to 
urgent needs. In fact, trade and industry generally are 
now quieter than at any time since the outbreak of ‘the 
War, 


FRANCE.—BUDGET—RAILWAYS—FOREIGN TRADE— 
SOCIETE GENERALE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, October 26. 


THE Budget for 1920 ‘has now assumed its final form before 
being submitted to the Chamber, and was on Saturday 
submitted by the Finance Minister, M.. Francois-Marsal, 
for approval by the Ministerial,Council. The estimated 
expenditure, which amounted for the current. year to 
21,761 million francs, was increased, owing to the addi- 
tional demands of various departments of the Govern- 
ment in respect of the coming twelve months, to 26,160 
millions. This, after careful. pruning, in which M. 
Millerand himself participated, has been reduced .by over 
4,000 millions, and now stands at 22,027 millions, or only 
slightly in excess of the last budgetary estimates. This 
will constitute the Ordinary Budget, for the Finance 
Minister found that, after all, it would be impossible to 
suppress the “‘ Extraordinary Budget,’’ as he had origi- 
nally desired. This Extraordinary Budget for 1921 will 
comprise exceptional expenditure arising out of the war, 
and notably certain important items of civil expenditure, 
certain allocations and indemnities resulting from laws 
brought into force during the hostilities (such as allow- 
ances to refugees, allowances in respect of the high cost 
of living), the restoration of the railways to pre-war condi- 
tion, the subsidy to the Alsace-Lorraine Budget, &c. The 
estimated expenditure included in this Extraordinary 
Budget amounts to a total of 5,499 million francs. Then 
there is the ‘‘ Special Budget for expenditure recoverable 
from the amounts to be received from Germany,’’ under 
the Peace Treaty, which includes estimated expenditure 
amounting to 16,575 million francs. The Finance Minister 
estimates that the equilibrium of the Ordinary Budget will 
be assured by the yield from taxation, and he announces 
that he does not intend to bring forward any proposals for 
new taxation in respect of 1921. 
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The most interesting feature of the new Budget, for 
many reasons, is perhaps the series of estimates submitted 
by the Minister of war, which is as follows :— 


Francs. 
Ordinary Budget .......... ae biateleretcyste ote 3,299,524 ,000 
Extraordinary Budget.......... aan mine 2,597,986,000 
Budget of Recoverable Expenditure ...... 14,500,000 
Expenses of Occupation ........ sictawie ticle 635,064,000 
Budget for Powder and Saltpetre ...... «- 133,326,000 
LOU bab tek eldale desk ve clee be eee -- 6,680,200,000 


Expenditure in respect of Morocco figures in this Extra- 
ordinary Budget for 591,000,o00f. The estimated expendi- 
ture for 1921 in respect of Syria, Poland, and South Russia 
is also included in that portion of the Budget estimates. 
The military estimates for 1920 amounted to a total of 
5,150,815,000f, or about 1,530,000,000f less than the new 
estimates. 

In view of the fact that the question of the nationalisa- 
tion of the remainder of the French railways will form one 
of the principal subjects of discussion during the Parlia- 
mentary session that has now been fixed to begin on 
November 8th, the present situation of these undertakings 
is interesting. Figures published recently show that the 
current year’s working will undoubtedly result in a further 
serious deficit on the whole of the French systems, and 
especially on the lines owned and operated by the State. 
The deficit on the various lines will amount, by the end of 
ae oes it is estimated, to the following sums (in round 
igurs) :— 


Francs. 
Bitaber.. setete ote stems Sale iels wWolels aketie siete 520,000,000 
Nord wig Were uh faire: a) im Sata te aaehavevar setae fore 400,000,000 
Orléang ox cle dieters mors hades Eaten 400,000,000 
DD LAUNES Mee eicsiee tin clean memes aialelerels ateie 300,000,000 
Est slaievsleletete ts a elete se slate ia'e sierele shale’ a's\clerets 280,000,000 
MET GEM ttere terre clea enate tere se eile’ auelaversiete 170,000,000 


or a total of well over 2,000 million francs. It is true 
that the increased tariffs, both for passengers and goods 
trafic, came into operation only in March, and that the 
period covered by these figures includes the two disastrous 
strikes of February and May last, but even without these 
factors the situation would have been extremely unsatis- 
factory. 

The present extraordinarily defective condition of the 
national rolling stock, moreover, also contributes to a 
somewhat gloomy outlook. According to expert opinion 
on the occasion of the recent disastrous railway accident 
just outside Paris, the catastrophe was due to this cause, 
and it was predicted that such disasters are certain to 
be repeated in the near future. The State line, in this 
respect, is much worse off than the privately-owned 
systems, owing to excessive wear and tear during the war, 
while Nord is suffering from the fact that several of its 
most important construction and repair centres, such as 
those at Denain, Lille, and Douai, were literally removed 
piecemeal by the Germans during their occupation of the 
Northern Provinces. For this reason, and owing to the 
disturbance created by the introduction of the eight-hours’ 
day and other causes, it is difficult to see how any sub- 
stantial improvement on the working can be expected for 
some time. At present between 2,000 and 3,000 new 
passenger coaches are urgently required on the State 
lines alone, whereas the deliveries are being made at long 
intervals at the rate of only 15 or 20 at a time. It is 
generally believed that an effort will be made to place the 
lines on a better financial footing during the coming session 
by an attempt to secure authority for a further increase 
of rates for both passengers and goods. On the last 
occasion, however, in December, 1919, the majority of the 
Chamber intimated, through the medium of M. Briand, 
that the increased rates then demanded were authorised 
only on the express, understanding that better methods 
would be introduced in the exploitation of the railways. 
Since then, for one reason and another, matters have 
grown worse rather than better, and it is becoming more 
evident every day that nothing short of complete re- 
organisation, both in methods and material, is likely to 
prove effective. 

The French trade returns for the first nine months of 
the present year, which have just been published simul- 
taneously with the opening of the lists for the new 
National Loan, afford striking evidence as to the manner 
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in which the country is recovering its commercial 
equilibrium. The figures show that the trade balance 
against France, which amounted to 17,853,000,c0of for 
the first nine months of 1919, has been reduced during the 
corresponding period of the current year to 10,652,000,000f. 
The detailed figures are as follows :— 


First Nine First Nine Increase or 
Months, 1919./Months, 1920.) Decrease. 
Imports— ' 
IGOG SOULS IR (le wie ciclo 7,413,563,000| 6,727,751,000|— 685,812,000 
i Raw materials ...... 9,542,226,000| 12,618,645,000) + 3,076,419,000 
' Manufactured goods ..| 7,611,631,000) 7,842,675,000}+ 231,044,000 
Mota le ctacie ss sistem 24,567,420,000) 27,189,971,000}+ 2,621,651,000 
Exports— woe — —— 
ie Foodstuffs ........0. 709,085,000) 1,529,501,000)+ 820,416,000 
~ Raw materials ...... 1,205,090,000) 3,661,821,000)+ 2,456,731,000 
Manufactured goods ..| 4,790,042,000} 11,366,389,000|-+ 6,576,547,000 
~ Postal parcels... 2.02. ao os oe 
Totals Waetes cee «3 6,704,217,000} 16,557,711,000}+ 9,853,494,000 


The significance of these figures may be gauged from the 
fact that in normal times French imports exceed exports 
by between 20 and 25 per cent., the deficit being compen- 
sated for by ‘‘ exports to the interior ’’ and by the revenue 
derived from French investments abroad. For 1913 the 
foreign trade of France showed an excess of imports over 
exports amounting to 22 per cent. This percentage in- 
creased during the war to 31 per cent. in 1914, 180 per 
cent. for 1915, 232 per cent. for 1916, 358 per cent. for 
1917, and 372 per cent. for 1918. With the armistice, the 
adverse balance began to become smaller, and amounted 
for 1919 to 242 per cent. only. During the first six 
months of the current year this figure was swiftly brought 
down to 50 per cent., and now stands, as the figures given 
above will show, at 39 per cent., or only about 15 per cent. 
less favourable than pre-war level. 

A few weeks ago I pointed out that the proposals of the 
Société Générale were to reduce their nominal capital of 
500,000,000f ito 250,000,o00f, but there has been so great 
an extension of business here that, simultaneously with 
this operation being concluded, there will be a fresh issue 
of 250,000,c0of in partly-paid-up shares, which will be 
reserved for existing shareholders. As a result, while the 
nominal capital of the bank’ will remain at 500,000,000f, 
the company will be provided with new resources that its 
progressive development require. The general meeting 
called for October 11th has been adjourned to 
November 15th. 

The situation of the Bourse has been rather more favour- 
able this week, and the fact that the fortnightly settlement 
took place without difficulty is further evidence as to the 
relative absence of speculation. Inevitably, the loan, 
which is now being widely advertised, is a predominant 
factor in the financial situation, and the fact that ordinary 
securities remain well supported is regarded as welcome 
evidence of stability. French Funds have remained firm, 
the 3 per cents. rising from 53.85 to 54.60, and the 5 per 
cents. from 86.22 to 86.45. Banks have shown a remark- 
able improvement, Banque de Paris advancing from 1,535 
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to 1.630, Union Parisienne from 1,110 to 1,148, and Crédit 
Mobilier from 485 to 515. Railways have, om the whole, 
been dull, but shipping descriptions were rather more in 
demand, Chargeurs Réunis, for instance, increasing from 
1,130 to 1,220. Metallurgical shares, without having 
shown any great advance, were more firm, Aciéries de 
France being at 854, as against 845, Creusot at 3,190, as 
against 3,098, and Chantiers de la Loire at 1,500, as 
against 1,470; on the other hand, St Nazaire has dropped 
from 1,290 to 1,265, and Pompey from 940 to 898. Tintos 
are slightly stronger, and Boleo is up from 826 to 840. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 

DEBTOR. 
Oct. 21, 1920, Oct. 14, 1920, Oct. 23, 1913. 
Francs. Frances. Frances. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... £1415,0235) as UEV5 025) S0 8,006,145 
PRASGIVG Tl a cacre’y acivists eis sinrs)=\> 5 «9° 22,105,750 .. 22,105,750, ce 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve ...........0..-.. 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 967,693,194 .. 964,666,527 .. a 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. es 
Notes in circulation ............ 39,289,666,165 .. 39,526,938,180 .. 5,670,178,090 
Interest on securities ............ 73,289.208 .. 66,540,526 .. 27,501,526 
Bank notes toorder ,........... 1,458,361 6 1,259,987, se 3,426,404 
Treasury accounts .............- 82,697,584 .. 75,215,092 «2 335,025,528 
Current accounts, Paris ........ 2,015,216,075 .. 1,897,380,221 .. 453,044,096 
Do branch banks .......... 1,187,233,717 .. 1,230,874,057 .. 80,103,230 
Dividends payable ..,........... 5,523,750" 146 5,690,290 .. 2,345,473 
Discounts and sundries.......... 71,831,736 .. 66,326,732 .. 24,070 569 
PROPISQOUDES 1ViLb 0. cwenlsaceciassme 10,903.973 .- 10,905,973 .. 5,532,896 
PUM TIOR ue sehie/cdatha © dude's « sacs 810,896,217 .. 836,720,515 .. 223,966,840 
TPOte Wee fu suh sabre SoG «ise o's 44,748,705,303 .. 44,914,789,442 .. 7,048,143,791 
CREDITOR. 
Francs. Frances. Francs. 
GASH OT NENG 23. c es dices «buenas 5,748,008,640 .. 5,745,622,329 .. 4,104,278,399 
Balances abroad ..............-- 600,382,672 .. 947,279,431 .. ae 
Commercial bills overdue........ 10,918,774 .. 965.660 .. 85,982 
Discounts in Paris .........-60. 1,322,582,269 .. 1,215,084,756 .. 497,662,343 
MOFGHT DILIB Ge aycfevee'e'e ttcas 23 vice 4,559,803 .. 5NST.SST ve 17,296,082 
remaury DUIS. Iusy <.cwrasis.< cote stem 1,557,036. ee 162;102° 06 125,343 
Discounts in branches .......... 1,141,351,871 .. 1,190,714,200 .. 970,821,765 
Adjourned payments, Paris and 
BraQCHes i.con.0ss 00+ ¥eiceeg afr 473,487,483 .. 477,455,876 oo. 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. Pe: 
Do on public securities 429,437,072 .. 424,560,892 .. 191,505,559 
Do by branch banks ..... 1,658,065,72) .. 1,659.512,489 .. 534,206,754 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Motor the Welt,. dice psc cices secs 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
ATIGHIUSL | 910 State fuldlas/ris Ades oa the 3,940,000,000 .. 5,940.000,000 .. oe 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do- disposable <)....¢ <<. asia 101,753,899 .. 101,753,899 .. 99.579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,553,491 .. 46,554039 .. 43,457,572 
Expenses and management...... 27,689,045 .. 26,356.227 .. 7,817,702 
Special reserve ...... Seleiniaiaia aida ad 8,407,438 .. 8.407.438 .. 8,907,394 
BUMOTICS oivsiscic cis © tee AAP ASA 2,308,095,334 .. 2,199,538,512 ., 254,410,350 
OLR atiere ties s,s Wercieiciois 44,748,705,303 .. 44,914,789,442 .. 7,C48,143,791 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
% 
MOIRCOUNG, wscsne sa ee orelehi ee aisistlareersininie motelows sisialanye) s/aeie Sle 6 
Advances;on bullion) cei... ctaco0e cases e aire ste PRA Ke 2 
Advances on public securities .............. Jedonasae stenr 64 
GERMANY.—FINANCES—EXCHANGE AND BOURSE— 


STERL PRICES—CREDIT. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 23. 

Tue Budget for 1920 (year ending March 3ist next) as at 
last submitted to the Reichstag balances at ninety-two and 
a-half milliards of marks, more than half of which falls 
in the extraordinary Budget. The Budget requires loan 
operations amounting to 52.6 milliard marks, or, allowing 
for the authority already received by the Government to 
borrow, to 32.8 milliard marks. In detail the Budget 
roughly agrees with statements made in advance by the 
Minister of Finance, and already reported from here. 
Summed up the totals are :—Total revenue (including 
loans) and expenditure, each 92,470,881,872 marks ; 
ordinary revenue, 39,891,562,738 marks ; ordinary expendi- 
ture, 35,343,047,032 marks continuing, and 4,547,915,701 
marks. one-time outlay; extraordinary revenue, 
52,579)319,139 marks; extraordinary expenditure, 
52,579,319,139 marks. The largest item in the ordinary 


national defence, 3,025,000,000 marks. The revenue from 
direct and indirect taxes is estimated at 27,820,000,000 
marks. The income-tax in this category yields 12 
milliards ; company tax, 900 millions; dividends and in- 
come-tax, 1.3 milliards; emergency levy, 3.5 milliards; 
and land tax, 220 millions. The non-recurring war tax on 
increment of wealth yields 4} milliards. The export 
duties yield 700 millions. Among non-continuing: liabili- 
ties is 3 milliards for cheapening food products. The cost 
of executing the Peace Treaty in the extraordinary Budget 
is estimated at 41,440,000,000 marks. The maintenance 
of the Allied troops in the West cost 15 milliards, and the 
cost of compulsory deliveries of coal, dyes, machinery, 
ships, &c., and of payment to Prussia for Saar coal and 
railway material is put at 25 milliards. The administra- 
tion of the Federal railways and posts and of the Federal 
printing office are excluded from the ordinary Budget. 
The estimates of revenue in the ordinary Budget are criti- 
cised in some newspapers as rather too optimistic. Other- 
wise the Budget, with its enormous totals, has provoked 
very little comment. The feeling about the State finances 
has long been apathetic and hopeless. 

The Bourse again this week showed its perverted 
optimism. The total quotations of the loans and stocks 
which are usually quoted as typical reached a week ago 
14,429 as against 9,557 on June ist, when the mark ex- 
change was nearly at its best of the year. During the 
week most stocks continued to rise. Although the sole 
motive of the Bourse boom is the currency devaluation, 
speculators inconsistently took the fairly favourable 
Reichsbank statement for the week ending October 15th 
as a bull factor. The statement shows the customary in- 
creasing pressure upon the Bank, but shows a still larger 
return of public money to the Bank, and a decline in the 
note and Kassenschein circulation of 151.2 million marks, 
the note circulation increasing by 50.3 million marks, 
while the Kassenschein circulation decreased by 201.5 
million marks. The centre of bull speculative interest was 
again mining and metals, and this time it was based upon 
further annual reports showing largely increased profits ; 
in part also upon further fusion rumours and upon stories 
of large foreign orders for German goods, some of which 
are reported to have come from England. The General 
Electricity Company, in which is now. 25,000,000,000 
marks of American capital has received large English 
orders. The heavy reduction of iron prices by the 
‘© Kisenwirtschaftsbund ’’ had no visible effect in checking 
stock buyers to-day. The stocks of the Phoenix, Rhenish 
Steel Works, Laurahuette, Harpener, Buderus, and other 
iron and mining companies closed the week between 25 
and 85 per cent. higher than they started. Foreigners 
bought industrials heavily. In the State loan market the 
chief feature is the continued rise of the 3 per cent. 
Reichsanleihe, which has been going up for some time 
past, and to-day sold at 65.40, well above the 57.50 of 
the 33 per cent. Reichsanleihe. Before the war the 3 per 
cent. was a foreign favourite, and it has remained so; it 
is bought by foreigners when Germany money is cheap, 
and so it follows the line of the ‘‘ exchange securities ”’ 
proper by rising when the mark exchange falls, though 
the other State loans move on different lines, and as a 
rule within narrower limits. Speculation by native 
Germans is ever expanding, and the congestion is enor- 
mous, but the plan to continue closing the Stock Ex- 
change on certain days of the week has been abandoned, 
and instead the Exchange is opened earlier in the day. 

Business this week was dominated by expectancy as to 
the attitude of the ‘‘ Eisenwirtschaftsbund ’’ on the ques- 
tion of iron and steel prices. The ‘‘ Eisenwirtschafts- 
bund ”’ is the compulsory All-German syndicate for heavy 
iron and steel products, which was created in April last 
as a dink in the ‘‘ Plan Industry.’ Immediately after 
meeting for the first time, the Bund raised prices ; but on 
June 1st, and again on August Ist, it reduced heavily both 
pig-iron and stee! prices. The question of a third reduc- 
tion has been under consideration for about six weeks past. 
Reduction has been sharply opposed by the smelting cor- 
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expenditure is service of the Federal _ Debt,| porations, who urged that the new fall in mark exchange 
12,693,000,000 marks; after which comes the Finance] had sent up the prices to Germans of Swedish and Spanish 
Department with 10,569,000,000 marks, of which] ores; and, further, that wages and coke had got no 
9,405,000,000 marks iis paid to the States and] cheaper. In fact, an addition of two marks per shift is to 


municipalities ; pension fund, 3,968,000,000 marks, of, be added to coal-miners’ wages ; and on this ground the 


which 3,726,000,000 marks is a result of the war, aM 


Westphalian Coal Syndicate is pressing for permission to 
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charge an additional 25 marks a ton. This request has 
so far been rejected. The ‘‘ Eisenwirtschaftsbund ’’ has 
now refused to cut the pig-iron prices further, so that they 
remain at the prices fixed on August 1st. So far, also, the 
prices of rails have not been changed ; but the prices of 
all other important products of the syndicated companies 
have been pretty heavily reduced. The maximum prices 
reached in May this year, the present prices, and the new 
prices which come into force on November rst, and will 
hold good till April 1, 1921, are as follows :— 


August- From 
May October. November l. 

Tat op syeniwn so sieve a 6 t2 2650 Fi 2140 bo ted 00 
ES FOOTOS ty eye cin ots sis s/s Che erete 2,900 2,260 1,895 
SIGLS at. aiive serine esiesmrele 3,125 2,365 ae995 
SURAT? tec Phils aes eterewiciancre 3,200 3,410 2,040 
Structure forms.......... 3,620 2,740 2,340 
HIP TOD") Se ately io cvsietet ole le tans fe LODO seas 4 ajO40 2,440 
WILE TOUS. ass sale sietele one's 4,150 3,160 2,720 
Pick: DIAGN eelele cts nleie s/ela.s 4,700 3,095 3,090 
Medium plates .......... 5,535 4,060 3,360 
SDEiNE WIAGES s/. sais 'cictelel wernte 5,625 4.195 3;525 
FLGOp ATOM" Seisls deiesisele, ete 4,050 3,185 2,740 


The Government has come to grips with the private banks 
in the matter of State organisation of industrial credit ; 
and it seems that the banks are resolved to make trouble 
unless it gives way. Newspapers which support the 
Government’s plan publish strange particulars of the way 
in which the great banks treat small customers who need 
credit. In general, the banks, having to meet greatly 
increased outlay, ‘have raised their charges; and as they 
willingly put their capital only at the disposal of the big 
‘‘ Schwerindustrie'’ corporations with which they are 
allied, they make small borrowers pay very heavily. The 
banks have further taken to charging commissions for 
carrying accounts as such, for collecting of coupons, and 
for other services which they formerly did gratis. At 
present the rate for industrial credit, nominally 1 per cent. 
over the Reichshank rate, or 7 per cent., is usually swollen 
by various commission charges to at least 10 per cent., 
and often more. A considerable number of small fac- 
tories are at present closed because of inability during the 
trade stagnation of the summer to get enough capital to 
keep themselves producing for stock. 

The gold premium on import duties was this week raised 
to goo ‘per cent. 


ITALY.—INDUSTRIAL UNCERTAINTY—A POSSIBLE 
SOCIALIST SPLIT—YIELD OF TAXES. 


(FROM OUR CORRESPONDENT. ) 
TurIN, October 22. 


Tne first effects of the occupation of works are making 
themselves felt. The Director-General of Combustibles— 
a new official, born during the war—has recently sent a 
notice to newspapers to the effect that a part of his coal 
stocks will be put at the disposal of industry. The 
notice was partly prompted by the British embargo follow- 
ing the miners’ strike, but was also caused by the decline 
in the trade imports of coal. In the two weeks ending 
October 17th only 8,o00 tons of coal were imported into 
Italy on account of industry ; of the 350,000 tons which 
Italy used to import monthly from Great Britain over half 
was on account of trade, and half on Government 
account ; during the month of October private traders will 
import only 30,000 tons. A feeling of uncertainty as to 
the future of industry is spreading among employers, and 
they dare not import raw materials from foreign countries 
when the exchange outlook is uncertain, and the exact 
purport of workers’ control over industry is not known 
Signor Giolitti has, indeed, said to a foreign correspondent 
that ‘‘ control ’’ has not the same meaning in Italian as in 
the English language. Control is not predominance of 
workers over employers, but simply ‘‘ verification ’’ of the 
results of the balance-sheets, somewhat on the line of 
‘‘ auditing ’’ the books and accounts at the end of the 
year. But the workers’ leader's are not of the same mind, 
and aim much higher; they tend towards a true “ con- 
trol,’? as a first step of a proximate nationalisation of 
industry. Their position is, however, somewhat contra- 
dictory ; for when Signor Agnelli tendered his resignation 
of ‘the post of chairman and general manager of the 
Fiat works, and advanced proposals for the transformation 
of this gigantic enterprise into a working men’s co-opera- 


tive society, the men’s leaders recoiled and took time to 
reply. They say they fear the men are unprepared for 
such a task ; they fear not being able to obtain credit and 
preserve useful trade connections. But if they fear failure 
in a single case, what of nationalisation of the whole 
industry ? 

The social and political movement may be said to have 
as its pivot the future attitude of the Confederation of 
Labour and of the Socialist party. The evolutionist sec- 
tion of the Socialist party held its meetings at Reggio 
Emilia last week. They were strong in their determination 
not to sacrifice to Lenin’s orders the old guard of the 
party ; so that a split of Socialism into two or three sec- 
tions—-communist after the Moscow fashion, centrist, and 
moderate—may be foretold for the end of the year, when 
the Socialist party will have their annual session. The 
best men of the labour world, the leaders of the Labour 
Confederation, are reduced to impotence by the contradic- 
tion between the sane, businesslike, progressive line of 
action they would follow in the interest of the working 
classes, and the extravagant politics of continuous strikes 
and agitation to which they commit themselves from 
fear of the extremist denunciations in the party Press. 

That industry may again be put on her legs is in the 
direct interest of the State, for the recovery of the newly 
imposed taxes. These new taxes are giving good results. 
The capital tax, of which the first instalment was due on 
October 18th—in Italy all direct taxes are paid in six 
instalments distributed evenly over the whole year—is 
giving 354 million lire a year on the provisional assess- 
ment. When the assessment becomes definitive, the pro- 
duct will reach 7oo million, and perhaps 1,000 million 
lire a year for a period of 10-20 years, according as the 
wealth of the taxpayer is mainly composed of stocks and 
shares or of land and houses. But what of the taxes on 
industry—income-tax and excess profits tax, which Parlia- 
ment decided should go to 100 per cent. of war profits 
if industry is reduced to a standstill by labour troubles ? 
War profits were mostly invested in new machinery and 
plants. Taxpayers cannot pay to the Exchequer taxes in 
kind, they must give money ; and money will not be forth- 
coming if employers cannot set themselves calmly to 
work. ; 
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AUSTRIA. THE RESULT OF THE ELECTIONS — 
FUEBL SHORTAGE — LIQUIDATION OF THE 
AUSTRO-HUNGARIAN BANK—CAPITAL LEVY. 


VIENNA, October 19. 

Tue election has produced a remarkable victory for the 
Christian Socialists (82 seats), while Democratic Socialists 
(66 seats) and All-Germans (26 seats) have lost heavily. 
Communists did not win a single seat in the new Parlia- 
ment. The fact that the Christian Socialists are the 
strongest party of the new Assembly means much better 
relations with Hungary, since the Democratic Socialists, 
partly pressed by their radical Bolshevist wing, have 
never made a secret of their animosity against the new 
Hungarian Government. Friendly relations with Hungary 
are of great importance for Austrian industry, which has 
to win there a large market. . 

By means of the current crop and provisions bought by 
the Austrian Government in Jugoslavia and Roumania, 
Austria will be provided with foodstuffs till March, 1921. 
But there is.a great lack of coal, which is a serious danger. 
Stoppage of production by shortage of coal would mean 
a great increase of the unemployed, a great danger of 
social unrest, and a loss of the only possibility for paying 
the foodstuff imports by means of industrial products. 
The whole industrial life and mobility of transport will 
be crippled as long as the principal industries are not 
enabled to work at least at two-thirds of the pre-war 
capacity, which would need at least 800,000 tons of coal. 
From all sources Austria is promised to get about 500,000 
tons a month. Lately, it was not possible to get more 
than 300,000 tons amonth! Austria is awaiting a reason- 
able solution of its coal question by the Reparation Com- 
mission. Any recovery of industry and production is 
quite impossible as long as a great part of it is not able 
to work for shortage of fuel. A bitter cold, which has set 
in during the past few days, promises a total devastation 
of the woods near Vienna by poor folk, as it was last 
winter. 
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The three liquidators of the Austro-Hungarian Bank— 
Mr Whitman, Mr Zeuceanu, and Mr Luxardo—have. be- 
gun their work. It is clear this liquidation is a very 
difficult matter, which will want a good deal of time. 
Article 206 of the Peace Treaty in its present form is quite 
unworkable, and it will be interesting to see how the 
liquidators—perhaps by means of a very free interpreta- 
tion—will solve these difficulties. Besides, it is a matter 
of greatest importance for all financial institutions how 
the shareholders of the bank will be treated. Article 206 
does not contain certain stipulations about this question, 
and the definite decision will make a very interesting pre- 
cedent. It is the first time that the fortune of a share- 
holding company will be regulated by a peace treaty, and 
this fact raises most interesting questions for statesmen 
and lawyers, merchants and bankers. The next few 
months will bring the payment of the first rate of the 
capital levy. The Ministry of Finance has made great 
preparations ; special clearing and paying offices have 
heen established. The great industrial and commercial 
bodies have also established special offices for the informa- 
tion of their members. The ‘‘ Wahrungsschutz,’’ a great 
body of more than 400,000 industrials, merchants, little 
capitalists, &c., has held some very interesting public 
lectures by financial experts about all practical questions 
referring to the capital levy. All political parties are united 
in recommending the quickest payment possible, which is 
hoped to bring at least a momentary help for the country’s 
miserable financial situation. 


POLAND. — PEACE — POLISH-ROUMANIAN TRADE 
AGREEMENT—FOREIGN TRADE—THE BANKING 
SYSTEM—EXCHANGE REGULATIONS. 


(FROM OUR CORRESPONDENT.) 
Warsaw, October 22. 


AFTER nearly seven years, Poland is at last at peace. 
Many years will be necessary to heal the wounds; but 
some effects of the peace are visible even now, a few days 
alter the signature of the Polish-Russian agreement at 
Riga. The lack of railway material was hitherto princi- 
pally responsible for the slow recovery of industry and 
trade. The Ministry of War is putting now a part of the 
rolling-stock which has been used by the troops at the 
disposal of the civil authorities. This has enabled the 
Ministry of Food to conclude an‘agreement with Roumania, 
according to which this country will provide Poland with 
3,000 wagons of corn monthly. This import should help 
to relieve the food scarcity. 

Statistics of foreign trade published a few days ago show 
that during the second quarter of this year notable pro- 
gress was achieved in:comparison with the previous period, 
from November to January, for which figures are available. 
This is shown by the subjoined table :— 


Noyember-January. April-June. 


ons. ons. 
Import, +. 6s. Canela reide chee aie vigpt ys. ©"ee 156,572 .... ©431,609 
Easy Sauay Gobo adc Jae CO enn doges Jaren Be 8,016 ~ 82,343 
Relation of exports to imports ......6... oe eRe 20%, 


Imports and exports have increased, but the progress of 
exports has been larger proportionately. While in the 
period from November-January the exports amounted 
only to 5 per cent. of exports, the proportion has risen 
in the second quarter to 20 per cent. If we take into 
account the fact that from the imported 431,609 tons 
193,921 tons came from Silesia (coal), which may, partly 
at least, in a near future form a part of Polish territory, 
we \see that the outlook of Poland’s foreign trade is not so 
bad as is generally imagined. Polish imports are mostly 
composed of raw materials and food products. Thanks to 
the strict prohibitions of the Ministry of Trade, the quan- 
tity of imported luxuries is steadily declining. In the 
second quarter of this year Poland imported 302,471 tons 
of raw materials, 86,739 tons of food products, 2,186 tons 
of half-manufactured and 40,078 tons of wholly manufac- 
tured goods. Among the wholly manufactured goods the 
most important were paper (4,825 tons), chemical pro- 
ducts (6,999 tons), machines (1,644 tons), agricultural im- 
plements (2,854 tons), cotton goods (1,032 tons), glass 
(1,302 tons), &c. 

The greatest part of the imported goods came from 
Germany—out of a total of 431,609 tons, 302,247 tons, or 
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Capital Authorised... 0.00 ase £3,000 600 
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nearly three-fourths: There was also some increase of 
imports from England, which from 6,229 tons in the first 
period have risen to 8,378 tons in the second. The progress. 
of exports to England was much more rapid ; it advanced 
from 1,400 tons to 8,725 tons. This export progress was. 
accomplished in a period when the struggle with the Bol- 
sheviks reached its climax. After the conclusion of peace 
the revival should be much more rapid. The principal 
Polish industry, which before the war was furnishing the 
bulk of exports—the textile trade—was hitherto working 
principally for the army, and was not able to produce for 
foreign markets. 

The political frontiers existing before the war between 
the three parts of Poland divided the Polish banking sys- 
tem into three different compartments. The banks of 
Congress Poland were under the influence of the Imperial 
Bank of Russia, those of Prussian Poland were intimately 
connected with the Reichsbank, while the Galician banks 
were firmly wedded to the Austro-Hungarian Bank. With 
the foundation of the new Polish State, the banks ‘have 
been faced with the problem of adapting themselves to 
the new political conditions. The function of a central 
bank has been taken over by the Polish Landes- 
darlehnskasse, which was formed in April, 1917, by the 
Germans in Warsaw, with the purpose of financing their 
administration and of relieving the Reichsbank of the 
pressure which was exercised by the great demand of 
German marks .for the needs of Polish circulation. 
Actually the Landesdarlehnsktisse, known under the name 
of Polish National Bank, is giving financial aid to the 
Polish Government in putting paper money into circula- 
tion. As soon, however, as conditions became more 
normal this institution will change its character, and will 
issue notes only in accordance with the commercial require- 
ments of the country. Warsaw banks are now opening 
branches in Posnania, Galicia, Danzig, &c., and banks 
which were formerly only in contact with the commercial 
world. of Austrian and Prussian Poland are extending 
operations to Congress Poland. The great number of new 
branches is a characteristic feature in the development 
of Polish banks since 1918. In 1918 and 1919 46 new 
branches have been opened. The capital of the Polish 
joint-stock banks before the war was relatively small. In 
1914 the eight banks of Congress Poland had a capital of 
80.9 million roubles, those of Galicia of 79 million kronen, 
and the capital of five Polish banks in Prussian Poland 
amounted only to 19.9 million marks. Besides this, there 
existed in Posen a German institution—the Ostbank—with 
a capital of 31.5 million marks. This bank has passed now 
into Polish hands. This capital has proved to be quite 
insufficient for financing trade and industry. In 1919 and 
in the first weeks of 1920 the Polish banks have increased 
their capital by 300 million marks, which corresponds to 
75 per cent. of the whole capital they possessed at the end 
of 1918. In the last months hardly a week elapses without 
a new issue of shares by one of the principal banks. 
But even this increased capital is not sufficient, in view 
of the economic problems which have to be solved. In 
consequence there is a tendency towards combination and 
concentration. Foreign banks take part in these combines. 
For instance, a syndicate of nine English banks, with the 
British Overseas Bank at its head, has subscribed a part 
of the capital of the Anglo-Polish Bank (Economist, 
March 6th, p. 558). The Warsaw Discount Bank has 
signed an agreement with the Oesterreichische Credit 
Anstalt in Vienna, taking over the branch of this bank 
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The Bank of Commerce and 
connection with French banks. 

Recently two new great concerns have been formed. 
One is composed ef two Warsaw banks (the Bank of 
Commerce and the Bank of Commerce and Industry) and 
of the principal Galician bank (Bank of Little Poland). 
The other concern includes the most important banks of 
Posnania. Each of these concerns has a capital sur- 
passing half-a-million marks. | 

The strength of the Polish banks has been ° clearly 
demonstrated during the Bolshevist invasion. Though 
a banking moratorium has been proclaimed, only a few 
banks, even in the most critical days, took advantage of 
it. At the request of the banks, the moratorium does not 
apply any more to their liabilities. It is only in force as 
far as bills of exchange are concerned. , 

The Board of Exchange, which came into existence in 
the beginning of August (Economist, October gth, p- 554)) 
has rendered all working of foreign trade impossible. 
The afflux of foreign bills ceased completely, and the Polish 
National Bank was brought by the short-sighted policy of 
the Ministry of Finance to the verge of an abyss. This 
is clearly reflected by the movements of the ‘‘ Credits in 
foreign banks.’? From 1,273 million marks on August 31st 
they dropped to 175 million marks on September 30th. 
This is the lowest figure ever reached in the accounts of 
the bank. Under such conditions, the Government felt the 
disastrous consequences of its financial policy, which de- 
prived the country of the possibility of continuing all 
import. During the last few days the structure of the 
Board of Exchange has been modified, and the foreign 
exchanges are again quoted on the free market, and are 
not subject to official interference. 

The last market quotations are not much higher than 


in Lwéw (Lemberg). 
Industry works in intimate 


those which were established by the Board. On 
October 20th foreign bills were quoted as follows :— 
PHOMAGO LP cloak ise ietoe, we ateiae le ole ne iatele esetatevelats 994-992 
NOW RYVOLELE, cc tactcls srcatalee olen lake '« he tone aaies sinetets 278 
TOLLE e i efas cloth, chica: dele etnciar® ereneieatlom versace inte 418-417 
IBA SMU GR ioe aia share ctelcla wietercie elelsrstaietatevetelaie te ieravohe 18°75 
PSTUISSOIS eee cee etek a tite Shicieie asee s/'s sleuncere 19:75 
NV ALOTATRED Rte ee hative: cholera vie sie uate therete teste feral wiccliatet atte naNe 79°75 
TEBDW. Ma shite wee, ahs «icles on a alee le bhs mi ae isin faralsle aera 11°25 
Swiibzorl avis sie. a c.cre et siccess ape 's eacie efoto tanacel=tsiara nie 45:50 


DENMARK.—THE AMERICAN LOAN—THE FINANCIAL 
POSITION. 


(FROM OUR CORRESPONDENT. ) 
CorENHAGEN, October 22. 


THE new Danish State loan of $25,000,000, which came 
rather as a surprise, was settled in Paris last week by M. 
Gliickstadt, Director of the Copenhagen Landmarcks- 
bank, subject to the confirmation of the Danish Rigsdag, 
which was a foregone conclusion, and has since been 
granted. The American group of banks was_ repre- 
sented by the National City Bank of New York. Den- 
mark has thus followed the example set by Switzerland, 
Norway, and Christiania, but the terms are slightly dif- 


ferent. Interest is to be at the rate of 8 per cent., 
and. although the Norwegian loan, $20,000,000, 
was nominally also at 8 per cent., the actual 


interest, Owing to certain circumstances, is stated to be 
about 9 per cent. The interest. of course, is high, but 
no payments on account of the Danish loan have to be 
made during the first five years, and in the course of that 
period the high exchange for the $, which at present 
greatly favours borrowers, will, it is confidently hoped, 
become more normal. 

The financial position of Denmark, which cannot be 
gauged by the present position of the Danish kr, was 
the subject of a survey by M. Hassing Jorgensen, Minister 
of Traffic of the Zahle Cabinet, before the Society of 
National Economy, and the impression it left was not 
discouraging. During the last six years the ordinary 
expenses of the State had been 995,000,000 kr, and the 
extraordinary 1,126,000,000 kr. Of this aggregate of 
more than 2,000,000,000 kr, ‘‘ high prices expenditure ”’ 
accounted for 400,000,000 kr. The revenue from in- 
direct taxation during the six years amounted to 
an aggregate of some 750,000,000 kr, and direct 
taxatiop yielded 1,041,000,000 kr. The exchange 
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—figures which tell their own tale. 
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14,000,000 kr in 1916, 13,000,000 kr 
in 1917, 31,000,000 kr in 1918, and 13,000,000 kr in 1919. 
For the current financial year it was estimated to yield 
14,000,000 kr, and for the next financial year 2,000,000 kr 
During the six years 
the State undertakings (railways, &c.) showed a deficit 
of 40,000,000 kr, to which really ought to be added a 
further sum of 60,000,000 kr in “‘ high prices’’ additional 
wage aid. 

‘he final outcome of the six years was a deficit of 
171,000,000 kr. Deducting a sum of 87,000,000 kr re- 
ceived ‘through the sale of Denmark’s West Indian 
colonies, a final deficit of 84,000,000 kr remained. On 
the other hand, several transfers meant an increase in 
capital of 72,000,000 kr, so that the actual deficit was 
only about 12,000,000 kr. As the national debt had been 
swelled by 564,000,000 kr, the assets side must have 
increased by 552,000,000 kr. Of this sum the larger 
portion was to be found under the head ‘‘ cash in hand,”’ 
which had increased from 28,000,000 kr to 352,000,000 kr. 
Large sums had been placed in different State under- 
takings and funds. The high prices for coal might, and 
probably would, hamper and handicap the country’s in- 
dustry, and the large ships’ contracts and extensive stocks 
would most likely result in some losses; but there was no 
reason to take a pessimistic view of the position, and 
Denmark had no foreign debts. 


Retters to the Editor. 


THE RIGHT TO WORK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It seems strange, in a country supposed to be not 
unmindful of the cause of freedom, that there should be 
the least shadow of a question of a man’s right to work, 
including in this, of course, the right to work as hard as 
he pleases; but during the last few years it has not been 
possible for the British public to shut its eyes to certain 
ugly features in trade unionism, and the feeling is harden- 
mg that these will have to be thoroughly extirpated if 
trade unionism is to endure in our social fabric. All those 
who have intimate knowledge—as the present writer 
claims to have from long practical experience—of shop 
conditions, know very well the tyranny and victimisation 
practised by unionists against non-unionists. Such things 
ought not to be. Doubtless the workers should be 
members of some organisation for purposes of negotiation 
with employers, but this most certainly should not neces- 
sarily involve compulsory membership of trades unions 
as they are now constituted. A man may smart under the 
grievance of feeling himself insufficiently paid, but even 
this grievance is less than that of the conscientious worker 
who is not allowed to do his best if he chooses, and it 
must be ineluded among the more serious and legitimate 
causes of unrest. Such a man struggles gamely for a 
time against tremendous odds, requiring the very highest 
order of moral courage, then he gives in, follows the crowd 
and the line of least resistance: otherwise it is no exag- 
geration to say that his life is unendurable. 

Of course, the unions pretend that they admit a man’s 
right to work—it is one of their fundamentals—and it is 
precisely because they do this that they hold no man shall 
do too much and thus reduce the amount available for 
others. Everyone knows that the worker’s greatest 
anxiety is the risk of unemployment. It is a terrible night- 
mare to many, and is not always adequately realised by 
those who have comfortable and permanent berths, under 
Government or elsewhere. And it was only natural at one 
time that the workers and their unions should look upon - 
employment as a fixed quantity, and that the more work 
one man did the less there would be for others. They 
had no one to teach them otherwise, and even now the 
arguments used against this superficial and childish 
fallacy are not always very clear or convincing. Some- 
times, of course, this slackening down for the sake of less 
fortunate mates has in it an element or appearance of 
altruism, but more often than not it is used to make a 
virtue of laziness. They did not realise the beneficent 
circle, as opposed to the vicious circle—more and harder 


‘coercion, &c. 


‘the so-called ‘ peaceful ’ persuasion, tyranny, and dictation 
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work, more and cheaper goods, higher real wages, more | 
and cheaper capital, more employment. 

But if the nightmare of unemployment can be removed, 
then the last excuse, the last plank, for ca’ canny is also 
removed. Some form of insurance against this is a first 
essential, but the problem is a tremendously difficult one, 
for we have to avoid any sort of premium on laziness, 
thriftlessness and incompetency, and any sort of dis- 
couragement of energy, thrift, and skill. 

But, in any case, even if the workers do not yet know 
any better, the trade union leaders should realise by now 
the utter absurdity of ca’ canny and restricted output, even 
from the unemployment point of view, and all the many 
forms of tyranny based on this should be rigorously put 
down. In this connection the work of the National Free 
Labour Association deserves serious notice. This associa- 
tion was formed 28 years ago, and now has a membership 
of nearly a million workers. In an advance copy of its 
twenty-eighth annual report, just received, it is stated that 
the association, among its other activities, has instituted 
free labour exchanges where 100 to 350 applicants are dealt 
with daily. Over 400,000 competent non-union mechanics 
have been found employment, and £130,000 paid in rail- 
way fares. Six hundred and eighty ‘‘ senseless’ strikes 
have been defeated in 20 years. The legal department has 
attended to thousands of cases of assault, illegal picketing, 
There are also education, information, and 
publicity departments, and two newspapers, the Free 
Labour Gazette and the Free Labour Press. In a pre- 
liminary notice of the twenty-second Free Labour Con- 
gress, which it is intended to hold this year, the following 
resolution will be put : 

*“* That this Congress of free labour representatives. calls 
upon Parliament, the Press, and the public to insist 
on equal rights for all, and special privileges to none, to 
come to the aid of the patriotic ex-service men and willing 
workers who respect and obey the law, protect them from 


of the Bolsheviks, Socialists, shop stewards, agitators, 
and trouble makers, who seek to ruin the trade of the 
country, destroy their employers’ business, and rob the 
workmen of their freedom ; protect them in their legal and 
moral right to work in industrial peace under the British 
flag, for which they have fought and bled; see that they 
get compensation and just treatment, and do all things 
necessary and expedient for the strict observance of ‘ open 
shop’ conditions in the factories and workshops of the 
country.”’ 

The aims of the association appear to be well worthy of 
consideration and support.—Yours, &c., 


W. G. Cass. 


CURRENCY AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—We see that Mr A. G. Boissevain is asking what 
we may mean by ‘“‘ inflation in prices.’’ We simply mean 
that if the price of commodity stated in gold is greater 
than the quantity of gold it will actually exchange for, 
that price is inflated by the difference between its nominal 
value, which is, say, £1, or one-quarter ounce of gold 
approximately, and the gold it will actually purchase, 
which is, say, about one-twelfth ounce, or six-and-eight- 
pence worth. 

This illustrates what we mean, but it must not be 
supposed that we think the whole decrease in the pur- 
chasing power of the ¢;1 note is due to inflation of price. 
The 41 note has only depreciated about one-third—that 
is, it will purchase about 13s 4d worth of gold. The 
remaining 6s 8d worth of lost purchasing power is 
probably due to the rise in the cost of producing com- 
modity ; increased labour in its production relatively to 
the labour in getting the gold. Such extra cost is due to 
the disorganisation of industry by war, extravagant 
Government organisation, and especially Government con- 
trol, subsidies, and other industrial interference. This 
cost might be reduced by better management and cheaper 
production; but the inflation can only be reduced by a 
fall of prices, which means unemployment, unless some 
other way of reducing the inflated wage can be found. 

Mr Boissevain’s suggestion that a fall in the foreign 
exchange value of the £1 note would prevent unem-! 
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ployment does not seem to meet the case. It would, in 
fact, be a fall in the price of exported goods, and necessi- 
tate a fall of wages and unemployment—as it is doing at 
the moment—uniless the consumer’s price of imported 
goods is put up enough to balance the loss in exports. In 
the latter case the cost of living goes up, then wages go 
up again, and prices again ad infinitum. 

There is no positive reason why this debasing of our 
currency should not go on until gold was £1,000 per 
ounce and the £1 note not worth a penny. But there are 
in practice psychical reasons in the misunderstanding and 
disorganisation of industry which force us back to the 
reality. Whatever absurd value the 41 note may fall 
to, the real sovereign is worth a quarter-ounce of gold, 
and the quarter-ounce of gold is worth one sovereign 
only. And any commodity that embodies the same amount 
of labour as the quarter-ounce of gold does is worth £1, 
and £1 only. The sham value encourages bad business, 
miscalculation, over-priced stocks, and, as we suggested 
in the Economist of August 7th, it allows the rising wages 
to trench upon the profits made, while they are still in 
the form of capital or security for credit. Such securities 
would in such case not be of the value they were supposed 
to be, and that would lead to want of confidence and 
restriction of credit. 

That restriction in times of inflated trade means re- 
duced production and unemployment; in fact, a sub- 
mitting to the inevitable fall of prices. Whichever way 
we turn we seem faced by an inevitable reduction of 
wages, and the only real economic question is how to 
prevent the consequent unemployment and reduction of 
output. Grumbling at the manipulation of credit seems 


.to lead us nowhere ; for the existence of credit depends 


solely on abundant production.—Yours faithfully, 


ALBERT AND PERCY WALLIS. 
Westacre, Kettering, October 25th, 1920. 


BANK AMALGAMATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In connection with your review of Dr W. M. 
Westerman’s book, De Concentratie in het Bankwezen, in 
your number of the 23rd instant, I note that you remark 
what a pity it is that the circle of Dr Westerman’s readers 
is limited to those acquainted with the language of the 
Netherlands. 

In this connection will you perhaps permit me to say 
that Dr Westerman intends publishing next year an 
English translation of his book, which translation I am 
taking upon inyself to do. 

Further, with regard to the fact that you mention that 
an index is lacking, I have reeommended Dr Westerman 
that he include an index in his English edition.—Believe 
me, dear Sir, your obedient servant, 

A. J. FRANSELLA. 

8 Drapers gardens, Throgmorton avenue, London, 
E.C. 2, October 26th, 1920. 


ANGLO-POLISH TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—Mr Chrzanowski, director of the Warsaw Agri- 
cultural Syndicate, published in the Economist of 
October 2nd some interesting data relating to the quan 
tities of goods which have been ordered in England by this 
syndicate. These figures show that the commercial rela- 
tions between England and Poland are more important 


than could be concluded from official data which were 
available when I wrote my letter in July (Economist, 
August 14th, p. 264). The trade returns published a few 
days ago for the second quarter of this year, reproduced 
in my letter of to-day, are a proof of the growing com- 


mercial interchange between England and Poland. 


It seems that Mr Chrzanowski did not read my previous 
letters in the Economist, otherwise he would not have 
added ‘for the information of the Economist corre- 
spondent,’’ a fact (the export of 6,000 tons of sugar to 
England) which was mentioned by me in my letter of 
May roth (Economist, May 29th, p. 1205).—I am, Sik: 
yours truly, 
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Books and Publications. 


BY SEA AND LAND. 

‘“« By Sea and Land: Some Naval Doings.’’ By E. Hilton Young, 
M.P., Lieut.-Commander R.N.V.R,. T.C. and E. C. Jack. 
OncE a member of the Economist staff, some time City 
Editor of the Morning Post, and one of the heroes of 
Zeebrugge fight, Hilton Young has many claims on our 
readers’ attention. Without them his book is claim 
enough. It gives a wonderful account of wonderful ex- 
periences, on the “Iron Duke’’ at Scapa Flow, on the 
Serbian front with a naval mission, on the ‘‘ Centaur,” 
in Flanders with the naval guns, at Zeebrugge on the 
** Vindictive,’’ at Archangel and in the Russian forests 
on an armoured train. The story is written with a most 
effective mixture of art and simplicity—just the right 
frankness, just the right reserve—and many a touch of 
humour, genially grim. For instance, in the Archangel 
chapter :—‘‘ Our orders were to get the ‘ Askold’ ready. 
A Pee? She had been in the hands of the Bolshevik 
mutineers for six months or so; it was a few weeks only 
since they had been expelled from her; and as a result 
of their peculiar ways of life the whole ship was in an 
indescribably filthy condition. The cabins crawled with 
bugs, and the crew had made use of the engine room 
hatches as latrines. We found their log on board, and the 
last entry in it was, ‘ Held general meeting to consider the 
question of work.’ To judge by the state of the ship, the 
question must have been answered unanimously in the 
negative.’’ The chapter on Zeebrugge is worthy of the 
subject, and more could not be said. It was most fortu- 
nate, for us and for posterity, that one of the actors in 
this mighty feat of arms was.a master of the writer’s 
craft, and set down what he saw and felt. 


er 


A PRIMER OF WEALTH. 


‘“‘ Wealth, its Production and Distribution.’’ By A. W. Kirkaldy, 
Professor of Economics and Commerce in University College, 


Nottingham. Methuen. 

THIs is a new volume of Messrs Methuen’s series on 
economics, and is a brief, sensible and on the whole very 
clear exposition for the general reader of the chief problems 
of production and distribution. Professor Kirkaldy is, 
however, rather likely to confuse an uninstructed reader 
by defining labour on pp. 21 and 22 in a way that might 
be taken to mean manual labour, and only making it clear 


some pages later that he means to include the work of the 
organiser and manager. 


BUDGETS AND BOSSES. 
“The Budget and Responsible Government.”’ 
Cieveland and Arthur Eugene Buck. Introduction by ex-President 
Taft. (New York) The Macmillan Company. 1920. 17s net. 
THE people of the United States are never able to view 
the finance of any given year as a whole. The revenue 
is raised by one Committee of Congress and appropriated 
by others; the Executive is bound to make statements 
and recommendations, but Congress need not attend to 
them. This system tends to waste; it also, according to 
this book, gives the party Bosses their opportunity. It is 
they who direct the Committee chairmen and ‘‘co- 
ordinate ’’ their action in the interest of the party, and of 
its unseen exploiters. The remedy advocated is to require 
the President to present a Budget annually, and, with the 
members of his Cabinet, to explain and defend it before 
Congress, of course without the right to vote. Budgets 
have, in fact, been established in 44 States of the Union. 
In 24 States the Executive is responsible for them : in the 
rest they are produced either by systematising the 
numerous administrative commissions and (sometimes) by 
associating these with the Legislature, or by the Legisla- 
ture alone. The book, founded on an official Report of a 
Commission presided over by Mr Cleveland in 10910, 
describes these arrangements with great wealth of detail, 
and pleads effectively for real popular control of public 
finance. To the general reader its. interest lies mainly in 
‘the indication it gives of the growing tendency in the 
United States towards Parliamentary Government. 


By Frederick A. 


BOOKS RECEIVED. 


Inteynational Financial Conference. Report of the Conference 
(London) Hodder and Stoughton. Is. 

The National Needs of Britain. By Alfred Hoare, M.A. 
(London) P. S. King and Son, Limited. 6d net. 

The American Eva. By H. H. Powers. (New York) The 
Macmillan Company. 

Obtainable from Macmillan and Co., Limited, London. 7s 6d net. 

The Corporation Profits Tax. By Raymond W. Needham 
(Barrister-at-Law). (London) Leonard Parsons, 19 
Portugal street, W.C. 2. 7s 6d net. 


Mr Needham was formerly in the Inland Revenue Department and 
the Department of the Commissioner for the Special Purposes of the 


Income-Tax Acts. 

The Official Yeav-Book of New South Wales, 1918. (Sydney) 
Bureau of Statistics. 

Income-Tax. New Style. (London) National Mutual Life 
Assurance Society, 39 King street, Cheapside, E.C. 2. 

A useful summary. 

Income-tax Simplified. Being a Practical Guide to the 
Preparation of the: Return for Assessment and 
Instructions for Obtaining Repayment of Tax. By 
Arthur Fieldhouse. (London) Simpkin, Marshall, and 
Co., Limited. ts 6d net. 

The Metal World. Thursday, October 28, 1920. (London) 
Market Service Press, Limited, 37 St Mary axe. 9d. 

To-Day and To-Morrow. October-November, 1920. (Lon- 
don) Hodder and Stoughton, Limited. 6d. 


Includes '‘ The Reduction of Armaments,’’ by Major-General Sir 
Frederick Maurice. 
British Dominions Trade. October, 1920. (London) 10 Long 
Acre, W.C. 2. 1s 6d. 
A journal devoted to trade with the British Overseas Dominions. 
Lloyds Bank Monthly Financial Report. October, 1920. 
Special Number. (London) Offices of Lloyds Bank, 
. Limited. 
Full report of the recommendations of the four committees at the 
Brussels Financial Conference. 
A Proposal to Increase the Purchasing Power of the Penny. 
By Harry Allcock “ Radbourne,”’ Hale, Cheshire. 


BARCLAYS BANK | 


Head Office: 


London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranéed. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, 
November 11. 


Account. 
November 12. 


SWITCHBACK markets have been the order of the week in the 
Stock Exchange. They started off from a high platform of 
bullishness, dipped abruptly on news of the hitch in the 
negotiations between Government, coal-owners, and miners, 
and recovered again to a smaller extent towards the end of the 
week. There has not been a great deal of business doing, and 
the air of cheerfulness on Monday and Tuesday came about 
to some extent as the result of professional operations’. The 
latest developments are received in the market with a mixture 
of feelings. If the coal settlement is to be of such temporary 
character as to require reviewing at the end of three months, 
it is held that people will not be anxious to embark upon in- 
vestment, or speculation either. On the other hand, the un- 
certainty may prevent expansion in trade and employment of 
funds which otherwise would go into business, thus diverting a 
greater stream of capital into Stock Exchange securities. 
The Stock Exchange will be closed on Monday for the usual 
November 1st holiday. 


Deduction of the ‘‘ clean’’ £2 10s interest from War stock 
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on Tuesday last led to activity in the market, but to no par- 
ticular net change in the quotation, allowing for the interest. 
Consols have been dull at 45 sellers, apparently by reason of 
the extra attention now being paid to Local Loans. The price 
of the new Local Loans is still about 3 discount. Corpora- 
tion and county stocks have beén rising, and the market for 
Home Railway prior-charge issues is better. Amongst 
Colonials, the recent fall of Queensland stocks has been 
arrested by a disclaimer stating that the cabled speech relat- 
ing to confiscation, said to have been made by Mr Theodore, 
the Premier of the colony, was a garbled version of what he 
actually said. There has been, however, no quotable recovery 
after the fall. 

Foreigners have come into brisk demand, with Chinese 
issues more especially to the fore. Investors are inquiring 
into the prospects of Argentine, Brazilian, Chilian, and other 
such issues, while Belgian Threes continue to advance. French 
bonds have been heavy, and the Japanese dollar stocks moved 
back in sympathy with the New York exchange. 

Home Railway stocks enjoyed mild improvements, partly on 
the expectation of the coal strike concluding, partly on a 
modicum of investment buying attracted by the 9} to 10 per cent. 
yields offered by the dividend-paying stocks. The market 
showed a fair amount of robustness, and there was a flicker of 
business to support the improvements. . Undergrounds shared 
in the advance, and the Scottish stocks also hardened. A 
slight rally in Grand Trunk ordinary lifted the price to 5, 
and rather more attention than usual has been paid to the 
company’s guaranteed stock. Canadian Pacifics and Ameri- 
cans moved downwards as a whole, owing to the course 
of exchange. Mexicans are still dormant, but Argentines have 
had one of their periodical sharp improvements, which left 
prices better without attracting any noticeable volume of 
business. Three of the big railway companies are prospecting 
for oil in the Argentine Republic, with a view to getting fuel 
cheaper than the coal which they have to import from other 
countries, and if the search is successful, the result might make 
a very substantial difference to expenses. 

Rubber has gone lower than ever, and after a brief rally 
in. most of the leading shares, a dull tone set in again. 
Some of the Dutch shares are better, owing to the satis- 
factory character of the Anglo-Dutch report. Financial 
troubles are reported from Holland, and these are said to have 
had an unfavourable effect upon the market for raw rubber. 
In addition, they are declared to be the cause of the sharp 
drop in Royal Dutch shares in the oil market. Other oil 
shares developed buoyancy at the beginning of the week, on 
the expectation that the labour difficulties were on the point of 
settlement, but the rise lacked staying power, and, later on, 
part of it was lost. Nevertheless, there has been plenty of 
business, and public interest shows no indication of waning. 
In other industrial sections, Shipping and Textile shares en- 
joyed substantial recoveries, while Tobacco, Catering, Stores, 
Wireless, and Insurance shares exhibit a more confident tone. 
Gas stocks advanced substantially. Iron, coal, steel, and 
armaments were lifted on support from the North and West 
of England, but Thursday’s disappointment imposed a mild 
check upon the rise. . 

With the movements in American exchange, the price of 
gold has gone back from the recent highest, and South African 
mining shares are moving erratically. Half-a-dozen of the 
‘Consolidation Mines Selection group came into favour, though 
the other market leaders suffered from neglect, and a little 
French selling. Chartereds improved on the eve of the com- 
pany’s meeting, but went back on the colourless nature of 
the proceedings. Russo-Asiatics spurted in consequence of 
the expectation that trade will shortly be opened to some 
extent with Russia. Amongst Mexicans, * the Esperanza 
market has been tame as compared with its feverish condi- 
‘tion of the past two or three weeks. The latest cable induced 
caution. Improvement in the price of tin, the metal, led to 
advances in East Pool and some of the other Cornish shares, 
while West Africans began to stir a little after their long 
period of inactivity. Various shares connected with Burma 
have been in the ascendant, on the recovery in the rupee, this 
affecting Burma Corporations, Bawdwins, and Lake Views, 
as well as several of the oil shares. The Indian mining 
‘market is heavy, owing to the Nundydroog proposals for rais- 
ing fresh capital. Columbian Mining are being supported 
again. Rio Tintos again lost ground. The mining markets as 
a whole are not over-taxed with business. 

SC ee. Oe 

To complete gur record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
onay fall into thetr hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :-— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
: £ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... <> 020,716,753 
TREASURY BonpDs. 
£ 
Total receipts into the Hxchequer to Oct. 16, 1920.. 11,479,000 
Sales week ended October 23, 1920 ................ 155,000 
Totaliregointa : Ligier; « deta. schists cee oideghiy ss 11,634,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED OcTOBER 23, 1920. 


April 1 to October 23, £3,625,000 .......... Dr325,000 .. Dr325,000 
To the Pnblic— 
Copestake, Crampton, and Co., 
533,334 Ord. Suares, €1, at par 
(CO) 3) eRe oi ape Me icierc! 533,354 66,667 .. 466,667 
Solicitors’ Law Stationery Society, 
25,000 Shs., £1, at 30s (Oct. 25) 25,000 37,500 .. 6,250 31,250 
Lennard’s Real Property, 270,000 
73% Cum. Pref., £1, at par 
CN OVALE, lvoe cnsalsigale as Gas Olas oie 270,000 270,000 33,750 .. 236,250 
National Paper & Pulp Co. (1920), 
150,000 Ord. Shares, £1, at par 
(OCU 28 ar a2 set Reid cobs eciaare 150,000 .. 150,000 AS 750, sig nad .eoU 
Do £200 000 8% Ist Mort. Debs., 
at 98%, red. at 103%, 1921-39... 200,000 196,000 20,000 .. 176,000 
Total offered to public ........ 1,186,834 145,417. 1,041,417 
To Shareholders only— 
Batavia Oilfields, 200,000 Shares, 
Bg. SGNTOPUL Ol cae o'eis,0 Ke ail sialtie orssai 50,000 50,000 25,000 25,000 
Eastern Sumatra Rubber Estates, 
191,455 Shares, 2s,at 283d .... 19,145 21538 .. 9,572 11,966 
Holyrood Rubber, 15,000 Shares, 
SLAG Se cccemecvsrns seas sae. 5,000 30,000 7,500 22,500 
Tekka, 40,000 Shares, £1,at par .. 40,000 40,000 40,000 b. 
Total offered to share- —_— —_—— 
holders only oss: wincc.c fess nee Fee gg ist) 82,072 59,466 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
USE BOA abe SAObe Oo -ucr £321,875,125 Ve Ree etch to AROS Casticic £1,036,059,951 
HOLS om 5 dareieiaaicaaienieian eae 955,254,373 LOU sae jlaleid areola caiesaiciere ob 1,393,381,441 
OLS Tact sletioreee sas’ glereiegre nce 1,138,190,516 Uy he Sade abe our ebirtoc 1,318,596,010 
NORE Tarte std cacteen. «9 cee ok 1,161 ,729,860 DOUG ys thigesiceiaverd entevs wists 5,436,850 
DQG) asic shia ish octets na atest aca ayshs 471,580,231 LOTS Foran sols s sonata! 4 685,236,326 
NS ASE BARB Don SE mab potarc 660,968,076 1914 512,522,633 
1h Ret OR Sa PCH OeL I DOLRCG 173,383,840 EQLG < Sarita ohn ood cae de 196,536,980 


5-15 Year Treasury Bonds, repayable at paron May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November Ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. The list for this series closes to-day. For 
full particulars see Economist of May 1, 1920, pages 899 and 915. 


Second Series.—Mr Chamberlain announced in the House 
of Commons on October 28th that the Treasury has de- 
cided to place on issue a second series of Treasury bonds, 
beginning on Monday, November 1st. The conditions will 
be the same as for the first series, except that the first 
dividend date will be May 1, 1921, after which date the 
two series will be identical. Holders of Exchequer bonds 
maturing on December Ist will be given the privilege of 
using their bonds ex dividend as the equivalent of cash 
at par as on November 18th for the purpose of subscrip- 
tion to Treasury bonds, in addition to receiving a full six 
months’ dividend on December ist on their maturing Ex- 
chequer bonds. 


National Paper and Pulp Company (1920), Limited.— 
Authorised capital 4,300,000, in 41 ordinary shares, of which 
150,000 will be issued in part payment of purchase price, and 
150,000 are now offered for subscription at par. Eight per 
cent. first mortgage debentures are also authorised for 
# 200,000, and these are now offered at 98 per tent., redeem- 
able at 103 in 1939. The company has been incorporated to 
acquire the Wycombe Marsh Paper Mills, the Loudwater 
Paper Mills, the King’s Paper Mills, all situate at High 
Wycombe, and the warehouses and offices in London of the 
National Paper and Pulp Company, Limited. The vendor 
company was formed in 1917 to acquire the various businesses 
comprised in the above sale. Surplus assets are valued at 
£389,435, and nothing has been charged for goodwill. Profits 
are given as 4,27,415 for 19 months ended December 31, 1918, 
436,098 for 12 months ended December 31, 1919, and 454,608 
for six months ended June 30, 1920. These, however, are 
arrived at before charging excess profits duty and other ex- 
penditure. It is perhaps surprising to find that although the 
mills have been established for ‘‘ about 60 years,”’ profits 
are given over such a short period. The purchase price has 
been fixed at £375,000, of which 4)150,000 is to be taken in 
ordinary shares, and the balance in cash. The ordinary 
shares are speculative. The debentures will be secured by a 
trust deed, and will constitute a first specific charge on free- 
hold land and buildings, and a floating charge on general 
assets. They are repayable in 1939, or before that date by 
the operation of a sinking fund, by annual drawings or pur- 
chase in the open market. These debentures are moderately 
well secured. 
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Copestake, Crampton, and Co., Limited.—Authorised 
capital £800,000, in ordinary shares of £1 each. This is an 
issue of 533,334 ordinary shares at par. There are no deben- 
tures issued. The company has been formed to acquire the 
business of Messrs Copestake, Crampton, and Co., warehouse- 
men and lace manufacturers, founded in 1826, and carried 
on in London, Nottingham, and elsewhere. The purchase 
price has been fixed at £505,201, of which £238,535 is pay- 
able in cash and 266,666 4,1 fully-paid shares. Surplus assets 
are valued at £505,201, but no charge is made for goodwill. 
Profits are shown from 1917. The property and plant is taken 
swer at independent valuations, but these are presumably 
valued on the basis of to-day’s abnormal costs. It 
should be noted that profits for four years only are given. 
Book debts at £852,410 are guaranteed by the vendors. The 
vendors are taking a big proportion of shares in part pay- 
ment of purchase price, and to that extent the flotation is 
favourable, but, on the other hand, stock values are at the high 
peak of prices. The big profits of the past few years cannot be 
regarded as normal figures. The directors are men thoroughly 
experienced in the business, and the terms of their remunera- 
tion are not unreasonable. The prospectus is a clear state- 
ment of affairs, with the exception mentioned above, and the 
issue is a fair industrial risk. 


Lennards Real Property Company, lLimited.— 
Authorised capital 4,400,000, divided into 250,000 73 per cent. 
cumulative preference shares of 41 each and 150,000 ordinary 
shares of £1 each. Issue of 250,000 cumulative preference 
shares at par. The company has been formed for the pur- 
pose of purchasing from Lennards, Limited, boot and shoe 
manufacturers and retailers, certain freehold properties, in- 
cluding its factory at Northampton and its headquarters at 
Bristol. These premises will be let by the company to Len- 
nards, Limited, on a repairing lease, and the prospectus states 
‘“upon terms which will ensure to the company an annual in- 
come of £30,000.’ These properties have been valued at 
£447,325. The dividends on the preference shares are, in 
addition, guaranteed by Lennards, Limited. ‘‘ No debentures 
or mortgages ’’ can be issued without the consent of 75 per 
cent. of the preference shareholders, and Lennards, Limited, 
take the whole of the ordinary shares in part payment of the 
purchase price. These preference shares are well secured 
as regards both capital and dividends. 


The Distillers Company, Limited.— Authorised capital 
44,000,000, divided into shares of £10 each. This is an offer 
to shareholders at par of one new ordinary share for every 
five preference shares, and two new ordinary shares for every 
five ordinary shares held by shareholders. The company 
states that the exact number of new shares to be issued 
cannot be determined until it is seen how many shares are 
actually taken up. But as the £10 ordinary shares were 
quoted at 1638, and even now are quoted at 12% ex-rights, 
it is reasonable to assume that most shareholders will exercise 
their option. According to the balance-sheet for the year ended 
May 15, 1920, the ordinary shares are reasonably well covered 
by assets. If the 10 per cent. dividend, free of tax, can be 
maintained on the ordinary shares when all the new capital 


has been issued, the directors will deserve well of the share- 
holders. 


The Solicitors’ Law Stationery Society, Limited.— 
Authorised capital £70,000, divided into 70,000 shares of £1 
each, of which 37,590 have been issued. This is an issue of 
25,000 shares of £1 each at 30s per share. The Society was 
founded in 1888, with a view to supplying solicitors with 
stationery on co-operative principles. It has had a_pros- 
perous career, and, according to a tabular statement published 
in the prospectus, since 1910 fairly substantial dividends have 
been distributed. However, no statement of assets or liabilities 
appear in the prospectus. As 12 per cent. is the highest divi- 
dend paid since 1910, with the exception of the year 1gIQ, 
when it suddenly rose to 20 per cent., free of tax, the shares 
appear to be somewhat overvalued at 30s per share. In the 
absence, however, of much necessary information which the 
prospectus denies us, we cannot form a conclusive opinion on 
the issue, which the ordinary investor is likely to leave for 
the consideration of members of the legal profession. 


Ervedosa Tin Mines, Limited.—Authorised capital 
4150,000, divided into 100,000 preferred ordinary shares 
of £1 each, and 200,000 ordinary shares of 5S each. 


Holders of preferred ordinary shares are entitled to a 
fixed cumulative dividend of 7 per cent. per annum, and the 
balance of profit, after payment of such dividend, is divisible in 
equal proportion between ordinary and preferred ordinary share- 
holders. This is an issue of the whole capital at par, but 
the information is published to comply with Stock Exchange 
regulations, and the advertisement is not an jnvitation to 
subscribe for the shares. The company has been formed 
to acquire the assets in Ervedosa, Portugal, of the Société 
des Mines d’Etain d’Ervedosa of Paris. A favourable report 
is given by Mr Paull, of South Crofty, Limited, of Camborne, 
Cornwall. The purchase price is fixed at 101,250, of which 
46,250 is payable in cash and the remainder by the issue of 


60,000 preferred ordinary and 180,000 ordinary shares. The 
property was acquired by the vendor for the sum of £53,125, 
of which it was agreed £6,250 should be paid in cash. No 
past financial results are given, and the value of assets is not 
mentioned. It is apparent that the plant is not in good con- 
dition, and considerable sums have to be expended on road con- 
struction, &c. Conditions in Portugal and the sad lack of 
detailed information are points to be carefully noted by any 
investor who may consider a purchase of these shares when 
appearing on the market. 


Explosives Trades, Limited.—The issue of £3,000,000 
8 per cent. seven-year secured notes at 96% per cent. of 
Explosives Trades, Limited, having been fully subscribed, 
the lists are now closed. Country applications received by 
first post this morning (Friday) will receive consideration. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
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Chief Office, 


1 Dale Street, 
1 Cornhill, £.C.3 


LIVERPOOL. 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


£19,000,000 
£97,000,000 


OFFICES LIN ALL THE CHIEF COMMERCIAL CENTRES 


Orders for the publication in these columns of the reports o! 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, Wen as 


LL 


COMPANY MEETINGS, &c.— 


ae 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


RECORD RECEIPTS—INCREASED DIVIDENDS. 


The ordinary general meeting of the Buenos Ayres Great Southern 


Railway Company, Limited, was held, on the 27th instant, at 
River Plate House, London, Mr A. E. Bowen, J.P. (the chairman), 
ipresiding. 

The Chairman, in the course of moving the adoption of the report 
and accounts, said that the accounts showed extremely grati- 
fying results in comparison with last year. The gross re- 
ceipts for 1919-20 constituted another record, being an 
increase of over £2,200,000. Owing to those great re- 
ceipts the working expenses, which amounted to £885,000 
more than last year, showed a ratio decrease of 8.77 per cent. The 
met receipts showed the satisfactory increase of 41,322,000. That 
rate of progress was mainly brought about by their carrying the 
greater part of two cereal crops in one year. The total expendi- 
ture of the year was 46,600,973. Last year he had ventured to 
prophesy that within a short period the shareholders would be 
receiving dividends equal to those paid before the war. They were 
already back to that 7 per cent. dividend, and, unless the cereal 
crops were lost or badly damaged by climatic conditions, there was 
every possibility that they might continue to pay that moderate 
ate. 

They had been favoured during the year, as a good part of the 
4917-18 wheat crop was still uncarried, so that they had had to 
eal not only with that, but practically the whole of the 1919-20 
top. They had had a very slack time for the last few months, but 
ithe much-needed good rains had lately fallen, completely changing 
‘the outlook of the coming crop of cereals, so that the prospects of 
another good crop were fair. Owing to the continually-increasing 
costs they would have to be allowed to increase their tariffs. In 
that respect the travelling public and the users of the railway were 
still in a very favourable position in the Argentine in comparison 
with the public in England or the United States. In view of the 
terrible prices for coals, it was vital to them to obtain oil fuel, and 
with that end in view they had entered ‘into a contract with two 
other railways to obtain control over an oil property for some years. 
He had little doubt that they would get an ample supply and that the 
venture would turn out to be good business. ‘The latest cable from 
the other side showed that the prospects for the current year were 
quite good. 

The report was adopted. 


CENTRAL URUGUAY RAILWAY OF MONTE VIDEO, LIMITED. 
HIGHER TARIFFS FOR NEXT YEAR, 

The ordinary general meeting of the Central Uruguay Railway 
of Monte Video, Limited, was held, on the 26th instant, at River 
Plate House, London, Mr Frank Henderson (the chairman) pre- 
siding. 

The Chairman, in moving the adoption of the report and accounts, 
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said that the gross receipts of the main line showed an increase of 
£54,700 and of the combined system £100,000 as compared with the 
previous year. The outstanding feature had been the improve- 
ment in the passenger traffic. There had been an increase of 16 
per cent. in the number of passengers carried and nearly 19 per cent. 
in the earnings. In ten years the passenger traffic had practically 
doubled both in volume and earnings. The goods traffic had 
also been satisfactory. During the year they had carried some 
46,500 tons more than last year, and the earnings were up 
by £70,600. The cereal crop had been a poor one owing to 
adverse climatic conditions, and there had been a heavy falling 
off in the tonnage of forest products. Messrs Armour and Co., who 
had constructed a large chilled meat factory at St Anna, commenced 
forwarding meat in January last, and during the six months to 
June the railway had carried 7,500 tons of their products. At the 
moment operations had been temporarily suspended, but they: ex- 
pected to restart working next month on an extended scale. The 
quantity of building materials carried had increased, and there was 
an increasing demand for fencing wire and general merchandise. 
Passengers showed an increase of £80,000, parcels and luggage 
£14,400, and goods £70,600, against a decrease of £51,700 in 
animals. 

As regarded working expenses, the percentage in the case of the 
main line was ‘5.93, aS against 78.go, and in the combined system 
65.82, compared with 68.03. The largest increase was under the 
heading of salaries and wages. Another item which had swelled 
the exependiture was the increased cost of materials, but the dis- 
continuance of wood fuel for locomotive purposes had caused a con- 
siderable saving. He was afraid, however, that their coal bill would 
be somewhat higher during the current year. The traffic returns 
since July 1st showed a substantial falling off, and the board had 
been reluctantly compelled to take steps to increase the tariffs, so as 
to provide a revenue sufficient to cover the increasing expenses. 
The new tariffs would come into force as from January 1st next. 
A cablegram just received stated that the prospects were satis- 
factory. 

The motion was unanimously adopted, and at subsequent general 
meetings of the Northern Extension and Eastern Extension Com- 
panies the report and accounts were adopted. 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 
‘BEST ACCOUNTS IN THE HISTORY OF THE COMPANY.” 


The thirty-first ordinary general meeting of the Buenos Ayres 
Western Railway, Limited, was held, on the 26th instant, at River 
Plate House, London, Sir Henry Bell, Bart., presiding. 

The Chairman, in moving the adoption of the report, said that 
the accounts were the best in the history of the company, but he 
feared to some extent the comparison they would make with suc- 
ceeding years, Already during the current year traffics showed a 
very large reduction. This was due to the fact that they carried, 
during the year under review, a large portion of the 1919 wheat 
crop and all the 1320 crop, so now, until the next crop Was ready 
for transit, they had little grain left to carry except the maize of 
this year’s crop, Not only was there a good demand for all the 
grain Argentina could producé, but prices were very high. It 
would be noticed that working expenses had incréased by £854,910, 
and that arose mainly from two causes—higher wages and dearer 
fuel. Wages had to be advanced because the cost of living in 
Argentina had advanced, as it had in every other country, and 
they had secured sincreased tariffs to cover the higher wages. They 
had hoped and expected that with the end of the war coal would 
became at least cheaper, if it did not return to its pre-war rate; 
but instead coal had lbecome scarcer and dearer, and England had 
become almost a negligible source of supply so far as foreign 
countries, apart from the continent of Europe, were interested. 

Under the circumstances, they had looked around for other fuel. 
A company which had oil wells on a property adjoining the 
Government oil fields at Comodoro Rivadavia had been approached, 
and a well-known oil engineer had visited the property and given 
a favourable report. An Argentine company, consisting of the 
Buenos Ayres Great Southern, the Buenos Ayres and Pacific, and 
their own company, had been formed to lease and work that pro- 
perty, and if they were successful in getting the quantity of oil 
they were told they might reasonably expect, they had solved the 
fuel question. Although there had been a general feeling of unrest, 
they had experienced only one strike during the year, and that was 
the boilermakers; but after being out eight weeks they returned to 
work on the old terms. The company’s relations with the authorities 
were most cordial, and a cablegram had just been received from 
Buenos Ayres which was entirely favourable. It stated: ‘* Recent 
rains have entirely altered for better prospects as regards 1921 
CLOPS stro acae Generally, the outlook for 1921 very satisfactory.” 

The report was unanimously adopted. 
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CENTRAL ARGENTINE RAILWAY, LIMITED. 
SATISFACTORY RESULTS—CURRENT YEAR’S PROSPECTS, 


The ordinary general meeting of the Central Argentine Railway, 
Limited, was held, on the 28th instant, at River Plate House, 
London, Sir Joseph White Todd, Bart. (the chairman), presiding. 

The Chairman, in the course of moving the adoption of the report 
and accounts, said that they had now 51,730 shareholders, of whom 
44,137 held less than £1,000 each. That showed that railway capi- 
tal was far from being in the hands of a syndicate of capitalists, 
but was spread overa vast number of small holders, who still believed 
in Argentina’s credit, and were not only dependent on, but en- 
titled to, a fair return on their investments. Therefore, the 
Argentine Government would, he was confident, appreciate the 
necessity, in the best interests of their own country, for a just 
and reasonable income being assured to the railways; otherwise, 
it would be difficult in the future to raise money in this country 
for railway purposes in Argentina. 

With regard to the year’s business, the full and lucid report of 
the president of the local committee, Dr Frias, and of Mr C. H. 
Pearson, left him little to say, except that the results eloquently 
justified the statement he had made a year ago, that they had turned 
the corner, and that he would be disappointed if they did not soon 
get back to their pre-war dividend. Under almost every head of 
tonnage handled there were increases, while the gross receipts 
established a record. In one word, gross receipts had increased 
by £2,844,000, while working expenses had only risen by £746,000, 
leaving an improved net profit of, roughly, £2,100,000 over last 
year. 

Some shareholders might feel that the board could have re- 
commended a higher dividend. They had considered the advisa- 
bility of this in order to compensate in part for the inadequate dis- 
tributions made during the war, but they thought it more prudent 
to strengthen the company’s funds, and so contribute to the main- 
tenance of dividends in the future. From the difference in exchange 
they had replaced in the general reserve the £300,000 drawn out 
last year to help pay the dividend of 2 per cent. Reviewing the 
year as a whole, they had evidence, as he had so often said, of 
the wonderful natural resources of the Argentine Republic; its 
possibilities were only limited by the extent of its population and 
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its means of communication and transport. They were showing 
weekly results this year even better than last year, their traffic 
receipts yesterday being £208,000, against £187,000, or an aggre- 
gate increasé at £3,356,000 for the 17 weeks ended 23rd inst. of 
4,604,000. 


The report was unanimously adopted, and the usual formal busi- 
ness transacted. 


AFRICAN BANKING CORPORATION, LIMITED. 
AMALGAMATION WITH STANDARD BANK OF SOUTH AFRICA 
APPROVED. 

An extraordinary general meeting of the African Banking Cor- 
poration, Limited, was held on October 25th at Winchester House. 
Old Broad street, London, for the purpose of submitting the follow- 

ing resolutions :— 

(1) That it is expedient to effect an amal gamation of this company 
with the Standard Bank of South Africa, Limited, and that with a 
view thereto this company be wound up voluntarily, and that John 
Chancellor Alleyne, Charles Lammond, Francis Shipton, and Ber- 
tram Lowndes be and they are hereby appointed liquidators for the: 


purpose of such winding up, with power to act in all matters 
severally as well as jointly. 


(2) That the conditional agreement submitted to this meeting be | 


and the same is hereby approved, and that the liquidators be and 
they are hereby authorised pursuant to Section 192 of the Companies: 
(Consolidation) Act, 1908, to adopt the said agreement and carry” 
the same into effect, with such, if any, modifications as the said 
liquidators may think expedient. 

The Right Hon. the Earl of Selborne, K.G. (the chairman), 
presided. 

The Chairman, in moving the resolutions, said: Besides the: 
nature of the agreement, I ask you to consider the present general 
situation of banking in South Africa. Owing to the abnormaf 
financial situation that exists all over the world, and the diffi- 
culties of maintaining gold reserves and currencies, the bank- 
ing situation in South Africa, as elsewhere, has not been free from: 
anxiety in the past few years. _ 

By a recent Act of the Union of South Africa a currency of 
legal tender in the shape of gold certificates has been established, 
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and by the same Act a Central Reserve Bank has been constituted and 
will soon come into operation. This Reserve Bank will hold the 
gold reserves of the country, and have the sole right of issuing 
notes. I am not going into the merits or demerits of this Act, 
but I wish to point out that, taken by itself, it creates a new situa- 
tion in South African banking, the full effects of which cannot yet 
be foreseen. Under these circumstances, whatever the difficulties 
of the future may prove to be, this amalgamation will enable us 
better to surmount them and to give our customers a continuance 
of the business facilities they are entitled to expect from us and 
to increase the banking resources to the public in that country where 
our chief work lfes. 

I and my colleagues advise the policy of amalgamation for the 
simple and definite reason that in the difficult times ahead of us all, 
economically and politically, the amalgamated bank will be in a 
better position to do its work, in the interests of both the share- 
holders and the public, than either bank would be separately, and 
this argument, of course, applies with even more strength in the 
case of the smaller bank, ours, than in the case of the larger bank, 
the Standard. I commend the amalgamation to you as wise and 
honourable to both banks alike. The question remains for us to-day 
whether the terms of amalgamation are fair to the shareholders 
and staff of the African Banking Corporation. I submit to you 
that they are fair. 

You are asked to vote on what is a fair, simple business proposi- 
tion on favourable and equitable terms to the shareholders of this 
bank. If the necessary resolutions are passed and confirmed, and 


the amalgamation goes through, the combined capital of the amal- 


gamated bank will be £8,goo,000, the reserve will be about 
42,900,000, and the deposits and other accounts will be over 
£,60,000,000. 

The shareholders of this bank will get two shares in the Standard 
Bank for each three shares they hold in this bank, which at the 


date of the agreement would have given them a market value of 


about £24, with a prospective dividend of 16s 6d per share, instead 
of ros per share which we had been paying. In addition, a return 
of 5s per share will be paid in cash, and a further 1s 9d will be 
paid in cash as an equivalent for the dividend which might have 
been expected to be paid up to June 3oth last. From that date the 
shares rank for dividend pari passu with the shares of the Standard 
Bank, except that they will not participate in the interim dividend 
payable in October for the period up to June 30th. 

These terms in themselves give good ground for satisfaction, 
and your directors, therefore, have pleasure in laying them before 
you and in recommending them for your acceptance. We anticipate 
from the umion increased strength, business, and profits. I will ask 
Lord Midleton to second the resolutions which I have proposed. 

The Earl of Midleton, K.P., seconded the resolutions, which were 


carried unanimously. 


BRITISH SOUTH AFRICA COMPANY. 
THE CLAIM AGAINST THE CROWN. 


The twenty-fourth ordinary general meeting of the British South 
Africa Company was held, on the 28th inst., at the Cannon street 
Hotel, London, Mr Lyttelton Gell (the president) occupying the 
chair. 

_ The President, in moving the adoption of the report and ac- 
| counts, said that for the third year in succession he was forced 
to explain that the annual meeting had been delayed by the hope of 
arriving at one stage nearer to a definite conclusion as to the future 
relations, administrative and financial, between the Imperial 
Government and this company and the inhabitants of South and 
North Rhodesia. Two years ago they were waiting for the deci. 
sion of the Judicial Committee of the Privy Council; last year they 
were waiting for the announcement of the Cave Commission, and 
to-day they were still waiting for its award. The delay was unfair, 
not only to the shareholders, but also to Rhodesian settlers, officials 
and traders, and to the great railway, mining and industrial 
companies of a country which, pending a settlement, had been 
prevented from taking the fullest advantages of its opportunities 
for development. The president proceeded to explain the position 
with regard to the investigation of the company’s claim on account 
of the accumulated deficits on the administration of Southern 
Rhodesia, amounting to about £7,500,000, exclusive of interest, 
and stated that as far as the directors knew the Attorney-General’s 
inquiries were still being prosecuted in Rhodesia. He (the presi- 
dent) believed that the company’s difficulties were sympathetically 
‘Tealised by the Secretary of State and the officials of the Colonial 
Office, but he held that the Government departments might have 
acted more promptly. It rested with His Majesty’s Government to 
Satisfy themselves whether the local community was ripe for 
‘autonomy. Should his Majesty’s Government, either now or at 
any yearly date. decide that Southern Rhodesia was fit for self- 
government, the company would cordially concur in their decision. 
What higher tribute could possibly be paid to the work of a cor- 
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poration such as theirs than to pronounce that in 30 years it had’ 
brought a great territory from a state of primitive savagery to a 
condition in which it was fit to take its place among the self-govern- 
ing dominions of the Crown? The President, after denying the 
allegations of the Aborigines Protection Society and other people: 
that the natives had been deprived of all land and cattle, stated that 
the liability for the expenditure, amounting to over £1,900,000, for 
military operations against the King’s enemies during the great 
war, was still in suspense. The directors were advised that no: 
liability for this expenditure rested upon the company. Referring 
to the company’s business and finance, the President said that a 
slight fall in the output of gold in r919 as compared with 1918 
was ‘more than offset by the premium on gold, the effect of which, 
however, would only begin to appear in next year’s accounts. 
There was an increase in value of over £200,000 in the production 
of minerals other than gold during 1919 as compared with 10918. 
The Rhodesia Railway system was rapidly recovering from the 
depression caused by the war and the influenza epidemic, the gross 
revenue for the year ended September 3oth having increased from 
£937,003 in 1916 to £1,432,177 in 1920; but the working expenses. 
had grown no less rapidly owing to the increased cost of materials 
and the additional remuneration of the staff and employees, so. 
that the net earnings for 1919-20 stood at £544,397, as against 
£549,524 in 1916. From December oth next, however, increased 
rates on fuel and on copper would bring in additional net revenue. 
The company’s ranching undertaking consisted of two ranches— 
Rhodesdale, of about 1,000,000 acres, and Nuanetsi, of about 
2,500,000 acres. Of these Rhodesdale was approaching the stage 
when it could be considered fully stocked, It carried to-day 
about 36,000. head, while the work of developing water and of 
fencing paddocks was being kept well abreast of the number of 
cattle on the ranch. Nuanetsi was at an earlier stage of development. 
It carried to-day about 51,000 head of cattle, but the carrying 
capacity of the ground being greater in this district than at 
Rhodesdale this number should be increased. There was every 
prospect that the undertaking would prove highly remunerative, 
in view of the great activity in the cattle trade of Rhodesia. All 
the company’s estates, with the exception of Shangani, which was 
not yet sufficiently advanced for the receipts to equal the working 
expenses, showed a profit. 

The cash position of the company was a strong one. Excluding 
the military expenditure incurred in the late war, the position 
was that for the year ended March 31, 1919, they had an excess 
of commercial revenue over expenditure of £229,489, as compared 
with £167,345 in the previous year. The company’s resources 
in cash and first-class securities at March 31st last amounted to 
41,78£,000. In conclusion, the President said that when they 
were relieved of the administration and all further financial re- 
sponsibilities on that head the great enterprises they were creating » 
would be ripening and expanding, and the directors felt confident | 
that a company drawing its revenues from widespread mineral ' 
formations, from ranches, irrigated lands, citrus plantations, the: 
cultivation of wheat, cotton and maize of exceptional vatue would. ~ 
not fail to earn increasing dividends for its public-spirited and . 
Icng-suffering shareholders. 

Sir Henry Birchenough, Bart., K.C.M.G., seconded the motion,. ° 
which was unanimously agreed to. 


ERINOID, LIMITED. 
RECORD PROFITS—ISSUE OF NEW CAPITAL PROPOSED. 


The fitth annual general meeting of the shareholders of this. 
company was held, on the 21st instant, at the Institute of Chartered 
Accountants, Moorgate place, London, Mr Andrew Binnie (the | 
chairman) presiding. 4 

The Chairman said: At our meeting in November of last year © 
I ventured to predict that this would be a record year, and it has: 
proved so both as regards sales and profits. The sales for the year 
have increased by 70 per cent. over the sales of last year, and during 
the few weeks which have elapsed since the accounts were closed the 
sales show a further increase of 30 per cent. This continuous in- 
crease is not surprising, having regard to the many uses to which 
our material can be put. I am frequently asked what Erinoid is 
used for. As a matter of fact, we can see it nowadays practically 
anywhere. Coming up to the City in the morning I often see 
Erinoid in the shape of buttons, umbrella-stick handles, buckles, 
hat pins, beads, and necklaces, and I have occasionally seen an 
industrious person knitting with knitting-needles made of Erinoid. 
There are also large quantities of cigar and cigarette tubes and pipe 
stems made of our material. In kinemas, as you may have noticed, 
pianos are worked very hard, and I am told that in those houses. 
they prefer piano keys made of Erinoid because they stand the wear 
and tear better than any other material. I have by no means 
exhausted the uses to which Erinoid can be put, but I think the 
secret of our success is that we have a very uncommon material for 
which there is an uncommon demand for use in making every-day 
things. 
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THE ACCOUNTS. 


Turning now to the accounts, a summary of the balance-sheets for 
1916-1920 discloses some very remarkable figures. I might point out 
that the profits in 1916 were £8,000 for ten months, and in 1920 
they are £64,000. The profits for 1920 are more than double those 
of last year, and £30,000 more than those of our previous best year, 
which was 1918. The figures of capital are still more remarkable. 
In 1916 the total assets of the company were £66,500, and the 
share capital £33,000, while in 1920 the total assets are £,328,000— 
an increase of more than {£250,0o0o—and the share capital stands 
at £175,000, or an increase of only £142,000. We are carrying 
assets to the amount of £328,c00 with a share capital of £175,000. 
Of the total assets the fixed capital amounts to £121,000, and the 
floating, the realisable assets, to £207,000, so you will see that the 
liabilities are covered two and a half times by the floating capital 
alone, without reckoning fixed capital or anything for goodwill. 

There are other considerations affecting this question. We have 
now developed the factory at Stroud to the utmost, and we cannot 
under present conditions build down there. We have, therefore, 
bought a factory at Yate, not far from Bristol. That factory is a 
modern, up-to-date building, where we can lay out additional plant 
on. ideal lines. 
for which there is a continual and a large demand. 

COMPANY'S EXPORT TRADE. 

I would remind you again that the use of Erinoid is not confined to 
Great Britain. We are doing a large export trade. In view of the 
high tariffs abroad it may no doubt be expedient sooner or later 
to manufacture abroad to some extent in order to get inside the 
tariff wall. We must remember that goods made abroad can be 
sold there under rather exceptional conditions. Tariffs prevent 
dumping, or any other form of unfair competition. I should per- 
haps make it quite clear that we have no intention of leaving this 
country; it is only a question of expediency. It may suit us to 
supply certain foreign markets by making abroad, but we shall con- 
tinue to supply the whole of England and many other countries from 
here. I need hardly say we shall move prudently, and under the 
very best advice. We have reserved for taxation a sum of £26,000. 
To arrive at the reserve we have had to put our profits together in 
three different ways—one for income-tax, one for excess profits duty, 
and still another for corporation tax—each differing from each 
other, and each differing from the figures in the balance-sheet. 

Coming back to the figures, the reserve account, excluding re- 
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serve for depreciation, will amount to £62,337 with the additions 
which we are making to it this year. As to the future, my feeling 
is we have a business which is quite unique in the application of 
science and mechanics to increased production by utilising a waste 
material. Our one immediate requirement is additional share 
capital. We propose to take steps to issue new capital immediately. 
Shareholders will be given the same opportunity as before to sub- 
scribe, and we are going to suggest the same premium as before— 
that is to say, 5s ashare. I now beg to move :—‘‘ That the directors’ 
report and accounts for the year ended August 31, 1920, as sub- 
mitted, be received, adopted, and approved; that the available — 
balance at profit and loss account, £21,403 3s 11d, be applied as 
follows—a dividend of 15 per cent., making 224 per cent. for the 
year, less income-tax at 6s in the £, £18,375; carry forward to 
next account, £2,668 3s 11d.”’ 

Mr Walter G. Waldron seconded the resolution, which was carried 
unanimously. 


ae 


BURBERRYS, LIMITED. 
GOOD RESULTS OF YEAR’S TRADE, 

The first ordinary general meeting of Burberrys, Limited, was 
held, on the 26th instant, at Prince’s Restaurant, Jermyn street, 
London, Mr R. H. Prestwich (the chairman of the company) 
presiding. 

The secretary (Mr Geoffrey Bostock, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said :—As you are aware, the company was formed in January last 
for the purpose of combining the old-estabiished businesses of Bur- 
berrys, Nicolls, and S. and J. Prestwich. Under the contract of 
sale between Messrs Burberrys and the Limited Company, the 
purchase price was fixed at £1,050,000, payable as to £53,500 in 
cash, and as to the balance by the allotment of 250,000 preference 
shares and 746,500 ordinary shares of £1 each, fully paid, and 
such consideration has been paid and satisfied in full. By the terms 
of the purchase agreement the company was entitled to all the profits 
made since April 3, 1919, with the exception of the sum of £25,000 
specially reserved to the vendors under the contract. As a result 


of the public subscription to the share capital in January last, the 
company issued 750,000 preference shares and 250,000 ordinary 
shares of £1 each, and these, with the shares allotted to the vendors 
3,500 ordinary shares taken up by the 


before mentioned, and 
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directors for cash, represent the 1,000,000 preference and 1,000,000 
ordinary shares shown in the balance-sheet in your hands. 
PROFITS. 

The result of the trading of all sections of the company’s business 
has been satisfactory, and the profit earned amounts to £ 378,227. 
Owing to the fact that, under the contract of sale, profits earned 
during a past period were acquired, it has been necessary to make 
an apportionment. The profits attributable to the period from 
April 4, 1919, to January 12, 1920, have, therefore, been treated 
as Capital profits, and, accordingly, the sum of £295,913 has been 
set aside and dealt with as follows :—Allocation to vendors before 
mentioned £25,000, and to a special reserve account £270,913, 
making a total of £295,913. The balance of the profits, namely, 
£82,313, has been retained in the profit and loss account, and after 
deduction of the reserve of £11,378, for preference dividend accrued 
to March 31, 1920, leaves a balance available for disposal of 
470,935. You will see from the report that the directors have re- 
commended that this balance should be appropriated as follows :— 
In payment of a participating dividend of 24 per cent. per annum 
(less income-tax) on the preference shares for the period to March 31, 
1920, making a total dividend of 10 per cent. per annum for the 
period, £3,792; in payment of a dividend of 10 per cent. per 
annum (less income-tax) on the ordinary shares for the period to 
March 31, 1920, £19,486; and to carry forward £47,656, making 
the total before mentioned of £70,935. With regard to the special 
reserve of £270,913 which has been created, I should mention that 
as the company’s liability for excess profits duty has not yet been 
ascertained, it is not possible to allocate a specific sum for taxation. 
When the liability has been settled the directors propose to utilise 
the balance of this special reserve in writing off amounts from 
preliminary expenses and goodwill accounts. 


MAGNITUDE OF THE BUSINESS. 


I think it will be of interest if, on the occasion of this first 
annual meeting, I make reference to the three important concerns 


owned by the company. They are, as you know, Burberrys, 
TH.) icolpand, Co.; Limited, saudi 3: and)-..J.. . Prest- 
wich. Burberrys, both by name and reputation, are known 


all over the civilised world. Their main centre of business in the 
Haymarket is one of the best-known establishments of its kind in 
London. While the Haymarket house is so familiar to the Londoner 
and to London’s visitors, there are in Golden square, not far away 
from it, very fine warehouses and offices owned by Burberrys. Here 
two distinct and separate ‘businesses are carried on. 

I have referred to two principal houses of Burberrys, viz., the 
Haymarket and Golden square, both of which are very capacious 
and adequate establishments, but there is a third one in Paris, 
which is of the highest importance from the point of view of the 
magnitude of its business and of its capabilites of expansion. The 
acquisition of the mills, plant, and business of S. and J. Prestwich 
places Burberrys in the position of being able to make their own 
materials and to eliminate intermediaries. In addition to the 
geods they have made over many years for Burberrys, S. and J. 
Prestwich are large manufacturers of other cotton materials in 
demand by the home, colonial, and continental markets, and their 
name has a very high reputation for quality and design in all 
these extensive areas. A large amount of capital has been invested 
in the purchase of the shares of H. J. Nicoll and Co., Limited. 
The great advantage of the transaction lies in the acquisition of 
the spacious and splendidly situated premises in Regent street and 
at Cornhill, in Manchester, Liverpool, and Paris. I think we may 
feel in regard to the Burberry Company that the splendid organi- 
sation it possesses and the great scope it has for the development of 
its business must in the result meet with consistent prosperity. 

The motion was carried unanimously, and the proceedings 
terminated. 


GOODE, DURRANT, AND CcO., LIMITED. 
INCREASED PROFITS. 
The twenty-second ordinary general meeting of Goode, Durrant 


and Co., Limited, was held, on the 28th instant, at the registered 


office of the company, 27 Milton street, London, Mr Albion J. 
Williams (vice-chairman) presiding. 

The Chairman moved the adoption of the directors’ report and 
audited balance-sheet for the year ended July 20, 1920, and con- 
gratulated the shareholders upon the excellent result obtained. 

THE ACCOUNTS. 

Referring to the accounts, he pointed out that the ordinary share 
capital had been increased by the issue of 65,706 shares, a con- 
siderable number of which were taken by the employees of 
the company. In conjunction with successful trading, this increase 
in capital, together with the large amounts placed to reserves, had 
resulted in considerably increased profit, amounting to 
#,62,970 5s 8d, and it was proposed to deal with this as follows :— 

To pay a dividend at the rate of 64 per cent. per annum on 
the preference shares, including the interim dividend paid in 
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April last, of £10,725; to pay a dividend at the rate of 10 per cent. 
per annum on the ordinary shares, including the interim dividend 
paid in April last, of £19,785; to place to the general reserve fund 
£20,000; to add to the balance of profit reserve account (making 
this account £40,000) the sum of £3,242 9s 7d. 

He remarked that it would be remembered how some few years 
ago the Australian income-tax officials objected to the system of 
carrying forward profits, and, therefore, all balances were placed 
to a balance of profit reserve account; but this objection having 
been waived, it was proposed that the amount of £40,000 be trans- 
ferred from the balance of profit reserve account to the general re- 
serve fund, making the total reserve funds (exclusive of the balance 
of profit carried forward) £200,000. 

SUPERANNUATION FUND. 

The present had been deemed a suitable opportunity to create a 
superannuation fund for the benefit of employees of the company 
who, by reason of advancing years, or illhealth, were unable to 
carry on their duties, and it was proposed that the sum of £s,000 
should be set aside to establish this fund. 

Mr W. E. Pennick seconded the resolution, and pointed out that, 
although the stock had very largely increased in amount, to a 
very considerable extent this had been occasioned by goods being 
delivered early, and, consequently, the amount of stock in transit 
had been more than doubled. In like manner, this increased the 
amount of sundry creditors on open accounts, 

It was unanimously resolved that the directors’ report and the 
audited balance-sheet for the ‘year ended July 20, 1920, the pay- 
ment of dividends, together with the additions to reserve accounts, 
and the institution of a superannuation fund for employees be 
adopted. 

Mr A. T. Wreford proposed the re-election of the retiring 
directors, Mr Albion J. Williams and Mr W. E. Pennick, who 
were thanked for their past services to the company and unani- 
mously re-elected ; and Messrs. Newman, Ogle, Son and Co. were re- 
appointed mension for the ensuing year. 

Unanimous votes of thanks to ithe chairman and to the staffs 
in London and Australia concluded the proceedings. 


RONEO, LIMITED. 
PROSPEROUS YEAR—INCREASE OF CAPITAL, 


The annual general meeting of the shareholders of Roneo, 
Limited, was held, on the 28th inst., at 4 Southampton row, Lon- 
don, the chairman (Mr W. T. Smedley) presiding. 

The Chairman, in‘ moving the adoption of the report, said that 
they had experienced another year of continued prosperity. The 
profits in 1918 were £53,569, in 1919 £73,050, and last year 
4,101,020. The dividend had been raised from 15 per cent. in 
1918 to 20 per cent. in 1919, and was now 25 per cent. These re- 
sults had been obtained from the very large increases in the turn- 
over, The sale of the Roneo Duplicator showed an increase over 
that of the previous year of 53 per cent., the sale of the Roneo 
Copier of 120 per cent., and the sale of the Roneotype of 260 per 
cent., and the same applied to all the accessories, while the number 
of packing cases had increased by 50 per cent. The profits and 
dividends were satisfactory, but they only represented one element , 
in the progress of the company. During the year 61 acres of 
freehold land adjoining had been purchased and three new fac- 
tories erected. A further £30,000 had been or would have to 
be spent before the works were complete. The first factory only : 
came into hand in May, the second in August, and the new sup-' 
plies works would be finished in about three weeks. The time 
had arrived when the expenditure would be productive and should 
therefore be provided for by capital. It was proposed to create; 
at that meeting 125,000 additional ordinary shares of £1 each, | 
which with the capital now existing would make a total of 359,650. 
These shares would be offered to the shareholders for subscription 
in due course. 

The demands for the company’s products continued steadily to 
increase, and with the largely improved facilities for their manu- 
facture there was little doubt that the profits arising from the 
expenditure would far exceed the amount required to provide the 
dividend on the new issue. The export trade was developing 
with great rapidity. The sister company, the Compagnie du 
Roneo, of Paris, in which this company was largely interested, was 
enjoying at least equal prosperity. With great confidence the 
directors looked forward to the future, convinced that the pros- 
pects were all they could desire. 

Mr E. Trevor L. Williams seconded the motion, and after some 
congratulatory remarks from the shareholders it was carried 
unanimously, 

It was also unanimously agreed to increase the capital of the 
company to £450,000 by the creation of 125,000 additional ordinary 
shares of £1 each, the Chairman explaining that the price and 
terms of issue would remain at the discretion of the board, and 
had still to be finally settled. 
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TRANSVAAL AND RHODESIAN ESTATES, LIMITED. 
MR HAMILTON AND THE COMPANY’S PROSPECTS. 


The annual general meeting of the Transvaal and Rhodesian 
Estates, Limited, was held, on the 28th instant, at River Plate 
House, London, Mr F. H. Hamilton, the chairman, presiding. 

The secretary (Mr H. J. Holt) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said that with reference to the accounts, the ex- 
penditure showed a reduction which was distinctly satisfactory in 
these days of increased costs. The Fred Mine had again been their 
principal revenue producer. They had not had a recurrence of the 
devastating influenza epidemic of last year, but costs had shown 
an increase in nearly every direction, and there had at one time 
been some degree of labour trouble. In the circumstances, the re- 
sults shown must be regarded as satisfactory. The grade of ore 
recovered showed an increase, but expressed in ounces and dwts-the 
return was about the same as in the previous year. During the latter 
part of the year the glaring injustice of the fixed price of gold 
had been removed, and the difference in value between the results 
of the two years approximately represented the premium. received. 
Development progress had been less satisfactory. Mr Denny, their 
consulting engineer, had come to certain provisional conclusions, 
and the directors had decided to send him out and to close down 
development work pending his arrival. His report had not yet 
come to hand. The present reserves were estimated at 55,000 tons 
of 14 dwt ore. That did not include the low-grade ore, much of 
which should become payable with improved methods of stoping, 
and provided the gold premium continued. 

With regard to their interest in a chrome and asbestos property, 
-it,.was expected that shipments of roughly graded asbestos would 
begin before the end of the year, but some development would have 
to be done before a mill could be erected. The chrome deposit 
appeared to be unique both in size and probably in grade. With 
regard to their interests in Nigeria, progress had been slow, and 
they had had a somewhat disappointing period with regard to 
output and prospecting. An arrangement had been concldued for 
transferring all their Nigerian interests to a new company, the 
Nigerian Base Metal Corporation, Limited. They might fairly 
hope that that company would play an important and prominent 
part in the development of Nigeria. They had arranged to transfer 
‘their Trinidad oil interests to the Globe Oilfields, Limited. 

At the time when they were rendering financial assistance to 
‘the old Amalgamated Properties, this company had acquired an 
option on a portion of that company’s interest in the Farm Marais- 
drift on the Far Eastern Rand, adjoining the Sub-Nigel Mine. 
The directors proposed to exercise that option, and also to join in 
acquiring a further interest in the farm. 

With regard to their land and estates, the demand for land in 
Rhodesia, very noticeable in the earlier portion of the year, had 
rather slackened in the latter part, but it still remained above the 
normal of previous yéars. One of their main assets was their holding 
-of between 500 and 600 stands in Salisbury, about one-fifth of the 
available area in the town. It had been represented that their hold- 
ing was valuable, but that a policy of inactivity might seriously 
depreciate it, and it was urged that by building at various points 
‘they would not only secure a revenue, but would largely increase the 
value of their surrounding property. They had already taken 
certain steps, but any really active policy was a matter for serious 
consideration. 

On their ranches progress had been satisfactory. 

PROSPECTS. 

In conclusion, he wished to say a few words about the general 
position of the company and the policy which, in the view of the 
directors, the position imposed upon them. They had a large 
number of assets of undoubted value, which stood in their books at 
reasonable and, indeed, conservative figures. Their main revenue 
producer, however, was the Fred Mine, and quartz mines were 
apt to exhibit sudden variations. They had no reason to be dis- 
turbed by the position of the mine, but they could not regard 
it as a permanent source of income at the present stage of develop- 
ment. Their were two policies which might be followed. The first 
was that of distributing as dividends all profits as they were earned. 
Such dividends would necessarily be small, there could at present 
be no guarantee of their regular continuance, and they could only 
be paid by starving other assets and weakening the resources of 
the company. The alternative policy, which the directors were 
following, was that they should nurse the existing assets, look out 
for fresh sources of revenue, and endeavour to put the company’s 
interests into a form which, when the market conditions improved, 
‘would enable them to find partners on favourable terms who would 
assist in their development. The board considered that that was the 
policy which the company ought to pursue, and that when confi- 
dence was restored it would be speedily justified. In one sense that 
policy was imposed upon them because it would be almost impossible 
‘to treat the company on small lines. Last year he defined their 
policy in similar terms, pointing out that having regard to the 
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nature and extent of their interests it would eventually be desir- 
able to provide the company with further working capital. The 
directors had prepared a scheme, but owing to market. conditions 
it had been impossible to carry it into effect; it was merely post- 
poned, however. It was not easy in times like the present, when 
confidence was disturbed and credit restricted all over the world, 
to realise that conditions did change, but it was certain,that they 
would, and nowheré perhaps more rapidly than in Rhodesia. In 
the long run it was intrinsic value that counted. 

Mr H. B. Jameson seconded the resolution, and it was adopted 
after some discussion. © 

The formal business was duly transacted, and a vote of thanks 
to the chairman for presiding concluded the proceedings. 


NORTH BANANTAPUR GOLD MINES, LIMITED. 
SEARCE FOR NEW PROPERTY. 


The 13th ordinary general meeting of the North Anantapur Gold” 
Mines, Limited, was held, on the 28th inst., at the offices of the 
company, 6 Queen street place, London, Mr V. Herbert Smith 
(chairman of the company) presiding. 

The secretary (Mr W. L. Bayley, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: During the year ending on June 30th last 
9,000 tons of quartz and 9,900 tons of tailings were treated, the 
total production from the two processes being 14,118 ounces of fine 
gold, which was sold for £62,592. During the preceding 12 months 
14,200 tons of quartz and 15,850 tons of tailings were dealt with, 
the total yield having been 11,690 ounces of fine gold, worth £49,560. 
The increase in the value of the gold produced in the year under 
review is, as explained in the directors’ report, mainly attributable 
to a rich pocket of ore having been stoped in the 650 feet level. 
The improvement, however, is also due, to some extent, to the 
higher prices obtained for gold during the last two months of 
the financial year under the new arrangement made with the Indian 
Government. 

It is a matter of regret to the directors’ that we have not 
succeeded in discovering any further body of payable ore, not- 
withstanding the fact that a considerable amount of exploratory 
work has been done during the last two or three years, and that 
the best expert advice was obtained. Having regard to the de- 
clining position of the North Anantapur Mine, and to the fact 
that several options over properties were brought to the notice of 
the company, your directors decided that it would be to the” 
interests of all concerned to give careful consideration to any 
offer made, in the endeavour to secure some promising property 
towards which the company could turn its attention, as the financial 
position of the company permits of this course being taken. Share- 
holders have already been advised that an option has been obtained 
over the Baragunda copper property, situate in Chota Nagpur, 
North-East India, but they have therefore decided to await more 
information from India before proceeding further. I am pleased to 
be able to report that recently negotiations have been in progress, 
and these are nearly completed for the acquisition of an option 
over another copper property, also situate in Chota Nagpur. The 
prospects of this area are considered by your directors and 
managers to be of a distinctly favourable nature, and we look 
forward to success attending our efforts on this property. The 
block of land to which I refer adjoins a mine which has been 
extensively worked during recent years by a powerful English 
corporation, with the result, we understand, that a very consider- 
able quantity of reserves of payable ore has been opened up there. — 
I do not think I have anything further to add, and I therefore beg 
to propose that the report and accounts for the year ending June 30, 
1920, be received and adopted. I will ask the Hon. Lionel 
Holland to second this resolution, but before putting it to the 
meeting I will call upon Mr Edgar Taylor to deal with the mining 
position. 9 

The Hon. Lionel Holland seconded the motion, and it was 
carried, and the formal business was duly transacted. 


RHODESIAN GOLD OUTPUT. 


Month. 1917 1918. 1919. 1920. 
£ £ £ £ 
ALMAEY Tce atone tiers atecs 296,113 253 807 211,917 211,851 
WGDEUALY cet Mocisate stein ete eee siscls 289,734 232,023 220,885 250,020 
Makchi nse Mboan idee a hctd wc srehe 300,183 239,023 225,808 199,881 
ROTI Sete erie couss seek 296,977 239,916 913,169 208,934 
Bay ih POSE Mea. 0o. ee 299,309 239,205 218,057 403,255 
Stine pet tet at be Oe a ae 302,195 225,447 214,215 194,194 
AEA jigtear pO REAR Cate En Mepis 288,731 251,740 214,918 359,283 
eee RESO Mal ieu rs. [i.e 294,359 257,096 207,339 241,270 
SONCQIIDOL oe go yas Aaiaisyereleva- ajaisne nts 291,367 247,885 223,719 231,225 7 
ROE eee ayia te ccone 289,978 136,780 204,181 fed 
Novem berereiiy. cassie. 275,829 145,458 186,462 fe S 
DSCOMPSEN ae eee ieee dake 270,616 192,870 158,835 Bt 
Total Gold ..0h3.00t, 9a 3,495,391 | 2,652,250 | 2,499,498 Jo. 


Note.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. f 
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THE HCONOMIST 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 3 - || Advances to Redemption Account, 
cons g FE a 
erti- a mo . ae ont 
Date. ficates | 2 2 3|| 8 Xo of 88 | Bank of 8 g\Aen . 8 oe 
Out. |Fad|) = | 23 aq | England | os 53\sea 
stand-| 4 a aa Ce Notes. Ea 5 sf E ag 
& £ £ £ & % & £ 
we 6,302) 3,810) .. a es dé 11,423 
ne 382! 3,500} 4,500 158} 10,924) 9,103 
oe 169} 600] 18,500 481 9,924). 9,286 
‘ 
ale E50) 0. 27,500 69°1 8,623) 3,518 
303 ESS 28,500 - 613} 9.586 8,655 
443 214) 383) 28,500 sie 39°5| 20,400} 22,969 
729 159} 249} 28,500 He 27°6| 54,621) 20,536 
1,029 144 53] 28,500 ot 71,121 7,902 
1,704 104 56| 28,500 AG 88,158 7,006 
2,390 94 36] 28,500 ah 99,321 5,964 
2,430) 64 40| 28,500 118,102} 6,868 
5,001); 3,399} 251} 28,500 A 110,668} 6,870 
6,449]} 1,319; 255) 28,500 we 132,484; 5,564 
7,422 99 235) 28,500 ae 152,062 5,167 
8,554 39| 675} 28,500 Ad 186,637} 5,486 
9,718 39] 675] 28,500 Ae 202,855] 5,798 
11,350 39} 660} 28,500 ae 229,751 5,322 
12,u2)) 6. 615} 28,500 ac 253,116} 5,080 
155529})  .. 570} 28,500 ae 305,133) 4,566 
14,926) .. 500} 28,500 rd a 308,577, 5,413 
ET jISSi 73. 360} 28,500 wa 527,521 3,271 
16,524 250 320} 28,500. 1,350 317,536 3,589 
17,182 250; 245) 28,500}; 4,000 337,537 2,802 
15, 56910" 190} 28,500} 5,900 313,370 2,981 
16,700]; .. 190; 28,500} 13,400 331,660 305 
GANS af 28,500) 18,700 322,425 385 
16,945] .. ae 28,500) 18,750 325,655 216 
16,345} .. 5 28,500; 18,750 $25,223 349 
16,342); .. 28,500} 18,750 324,887 109 
16,445]| .. 28,500! 18,750 324,798 269 


(a) Maximum fiduciary issue for 1920 fixed at £520,600,000. 
* Includes notes called in, but not yet cancelled. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUH AND OTHER RECEIPTS, 


Total Receipts into 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of 
for the Year the Exchequer to 
1920-21, meet Payments from |_—___ Igsuug, eaeoans 
including |Apl, 1, 1920,,Apl. 1, 1919,) Week Week 
Supple- to to Ending | Ending 
mentary Oct. 23, Oct. 25, Oct. 23, | Oct. 25, 
Grants. 1920, 1919, 1920. 1919, 
7 EXPENDITURE. £ £ £ £ & 
ermanent Charge of 
Debiinapcsasee IES 24,500,000; 10,403,313) 17,662,924 
Interest, &c., on War 
Debt: iesees3 seesaenes 320,500,000! 190,000,652) 184,163,018 3,662,334 3,862,599 
Road ImprovementFund 6,650,000 2,429,902 a 486,786 . 
Payments to Local Tax- 
ation Accounts, &c. ..} 10,818,000 4,187,343 4,524,492) 360,000} 350,000 
Land Settlement........ 12,000,000 5,758,541] 707,763, 184,769} 216,952 
Other Consolidated Fund 
BEaviGesmisie ch sauces 1,730,000 1,176,850 1,308,604 4 iy. 
Supply Services ........ |__799,855,000 395,637,441) 623,796,013) 15,335,C00} 14,739,000 
Expenditure........ 1,176,053,000!" 607,594,042} 832,162,814} 20,028,889] 19,168,551 
OTHER ISSUES. 
For Advances for Bullion .......... 2,450,000 1,100,000} 100,000 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 .. .. 169,818 169,818 
Cae BT ae (Money) Act, 1913 
G20 een a a atateRbena alk yale id 3,100,000 1,035,000; 600,000 - 
Under Post Office (London) Railway : wy ‘ 
OU LILSS cialsiale a sista calvin es aid coctis 65,000 62,000 a 1,000 
Onder Housing ACU pI ees. sic sis a6 30,000 25,000 ota ad 
For Treasury Bills for Supply ...... 2,529,841,000] 1,764,709,000}125,235,000} 57,097,000 
For War Loans, Exchequer Bonds, 
&c., under Section 34 of Finance : 
Act, VOLT 20s. ccs aisles Hilejels' steidislete 5p 56,781,588} 26,226,301; 1,563,776 954,328 
For Principal of National Savings 
GCeritkicatesi”. 15 dmcistnwactin sale dataish’s 18,700,000} 11,000,000} 600,000 500,000 
For Principal of Exchequer Bonds, 
DAIG OLE Hs ete meinen ie cited utohie oe 2,680,000} 35,956,001 56 ee 
192 1919. 
5%, 1919. . » -£16,202,100 
5%, 1922... i «» 19,753,901 
6%, 1920.. £2,580,000.. * 
For other Debt under the War Loan 
Act 1 9140/1919): ahs sen ee 40,902,539} 105,276,999) 3,514,662} 9,348,404 
For Principal of American Loan 
under the American Loan Aet, 1915} — 58,0C0,000 Ae 3,000,000 . 
For Depreciation Fund under 
Minance Act OL. ih Molvcnmaueu es. 14,800,112} — 13,300,112 500,000 
Issues under the Civil Contingencies 
Mund) A Gh Olaiss iso seenied. chee ; As 60,500,000 oe 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920 .............. 425,000} 425,000] a. 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 Bid s\Sateters 197,766 33,000; Ae oe 


Temporary Advances repaid :— 
Ways and Means 760,163,000} 1,510,179,000] 22,600,000} 74,500,000 
3,875,799,865) 4,361,735,045}178,167,327| 141,569,283 


Oct, 23, '20.| Oct. 25, 19. /In.or Dec.|for Week. 


i i id 


Balances in Exchequer :— 


Bank of England ...... a(eteistarckiareete 1,963,687 2,825,969|— 118,511}+ 350,608 
Bank of Ireland ........ Jalcaneaas 2,104,469 1,661,367|— 179,000|— 46,000 
4,068,156! 4,487,336— 297,511/+ 304,608 


Nore.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, October 25, 1920. 


GOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED & 12,000,000. 


FIRE (including Loss of Profits), LIFH, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGR, TRANSIT 

OF SECURITIBS, FIDELITY, PROPERTY OWN#®RS’ LIABILITIES, 

MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTHD 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square, 
London: 5 Walbrook, E.C. 4 and 4 St. James’ Street, S.W.1. 


Ghe Bankers’ Gazette. 


Estimate : 
for the the Exchequer trom |" ‘ieoxrprs, —— 
Year Apl. 1, 1920,;Apl. 1, 1919.) Week Week 
1920-21. 4 to “ i Ending Ending 
Note. ct. 23 ct. ct. 23, | Oct. 25 
Boemioce st Pertaage 1919.’ | 1920.’ | 1919,” 
Balances in Exchequer £ £ £ £& £ 
April :— 
Sten tt Hngland.... Be, 7,159,773} 11,065 824 46 be 
Bank of Ireland .... 2,209,324 1,733,682 ee a 
9,369,097 12,799,506 Ae a 
EVENUE. 
See cee eeecccccone ++} 150,000,000 77,383,000; 81,992.000) 4,211,000} 4,401,000 
pacts Pee EL Bee CnOOn 198,650,000] 107,450,000} 64,185,000) 11,467,900] 1,870,000 
Vehicle Duties .. 4,500,000 AD ae ke 
ene, ke. Duties..... 45,000,000!  26.256,000; 20,693,000 659,000 558,000 
SERIPS  s c-sice sce seccess 25,200,000! 14,344,000 9,530,000 140,000 250,000 
pao “rere 74° b| 2,500,000} 390,000} 410,000; 10,000 
House a cas, He 
ti ncome Tax 
ese Super-T'ax)..| 385,800,000} 137,277,000; 119,179,000} 1,903,000} 1,401,000 
Excess Profits Duties,&c.| 220,000,000} 123,188,000; 149,216,000) 4,015,000} 4,860,000 
Corporation Profits Tax 3,000,000 ae a ate sis 
Land Value Duties ....| _ '500,000 20,000 291,000; if 
Post OMice ~.c0evsevees 53,000,000) 26,250,000; 21,700,000} 1,250,000 600,000 
Crown Lands .......... 650,000 280,000 360,000 ae 90,000 
Receipts Ney Sundry 
Loans, &¢.— 
Ordinary Receipts.. 744,000 §30,327 39,924 lo s 
Special Receipts....|  8,756/000] 8,512,480 } 7,418,074) { » oas’oea} | 2.829.815 
Miscellaneous— 
Ordinary Receipts..} 18,000,000} 12,281,507 316,235 
Special Receipts. ...| 302/000,000| 175,499,870 } 45,543,795] { Béc'oae| + 72,076 
PRB VGRUG A icaeviecs cscs --| 1,418,300,000} 709,762,184) 520,517,869) 27,649,273) 16,941,891 
Total, inc. Balance fe 719,151,281 535,317,375 me 35 
, OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 2,240,600 1,310,000; 200,000 50 
_ Under Telegraph (Money) Act, 1913.. 2,509,000 875,000 ae a6 
Under Post Office (London) Railway 
ae ey ig ie sya ee ac st 
_ Under Housing Act, napa siwleetes 6 iv Hl *c wieie 
_ For Treasury Bills for Supply ...... 2,298,239,000) 1,851,384,000|128,524,000/125,682,000 
For 44% War Loan, 1925-1945........ Le 33,940 dic ae 
For 4% Funding Loan, 1960-1990 .... 270,552} 216,534.967 oA 
For 4% Victory Bonds ...... Beees 769,061| 212,036,000 ie a 
For 52% Exchequer Bonds, 1925 .... 89,777 ate SE, Se 
_ For National Savings Certificates— 
_ Under War Loans Acts 1914-1919..| 20,400,000) 46,050,000 HE 1,250,000 
‘ Under Finance Act, 1920.......... 2,350,000 700,000 ite 
For National War Bonds............ ne 52,151,656 a ae 
For Treasury Bonds... ......-..-.. 11,634,000 & 155,000 ae 
_ For Other Debt created under the 
War Loan Acts, 1914 to 1919 ...... 24,625,344| 134,571,458) 3,388,061 Ae 
‘Anglo-Persian Oil Company Divi- iM , 
dends on Shares ba te = P: TS 3,482 fa 3,482 09 
Répayments under the Civi on- 
- opeeene Fund Act, 1919 ........ ss 20,000,000 ae 20,000,000 
_ East Africa Protectorate oe ‘ei 
_ paymentson account of Principa 
and Interest .......... sigceeseess ve 2,585 ae os 
Land Settlement (Facilities) Act, 
; Bas fePayment of Advances .... 5,524 oo ae ee 
emporary Advances :— : ee} : 
yi ail 797,540,000) 1,297,769,600| 17,250,000 


Ways and PAUCOUB sicceaabecceceseces 


LOCAL, Jc ec eeeeccorcccce 


" 


seveees (5,879,868,021) 4,366,222,381/177,869,816|161,873,891 \ 


BANK OF ENGLAND. 
Week ended Wednesday, October 27, 1920, 


ISSUE DEPARTMENT. 


& £ 
3 i weeeeeee 140,128,765 | Government debt .... 11,015,100 
Hotee see Other securities ...... 7,434,900 
Gold coin & bullion ..121,678,765 


140,128,765 140,128,765 
BANKING DEPARTMENT. 
& £ 


Government securities 64,517,909 
Other securities ...... 76,061,224 
Notes. wes ees. te 12,540:205 


Proprietors’ capital .. 14,553,000 
Rost te iene 4 3,098,604 


Public deposits*...... 16,420,552 


Other deposits........120,556,572 | Gold and silver coin... 1,520,375 
Seven-day & other bills 11,005 
154,639,713 154,639,713 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


796 


THE 


COMPARISON with Previous WEEK and a YEAR AGO. 


ECONOMIST. 


| | 
Amount, (Inc. or Dec. on|Inc. or Dec. on 
Oct. 27, 1920.; Last Week. Last Year, 
£ £ £ 
FUGSU sag ev stale cist c'e cla sletaaiee eis susie stee 3,098,604 | + 2,937 | — 75,089 
Public deposttsi....desesedeecceeke + 16,420,532 _— 118,487 — 6,332,485 
Other deposits ..... 120,556,572 | — 5,287,953 | + 4,374,853 
Government securities .........0.- 64,517,909 + 2,898,109 + 10,610,007 
Other securities....... sibelaine dinta mote 76,061,224 | — 1,817,527 -— 4,653,769 
FREBGLVO 2 ferssls du vicisiets esis aisle infers a eiets 14,060,580 | — 484,227 | — 1,997,820 
Note circulation. .......cccccsccccss 127,588,560 | + 534,925 | + 43,133,075 
Coin and bullion) (i .ce.6cse0+ ese. ccc 123,199,140 | + 50698 | + 35,135,255 
% of reserve to liabilities .......... | 104% same _ 58% 
THREE Monts’ REcorp. 
8 oe 
y= Llonl . 
2 Ha < Securities oe\2 
Coinand| ByAe in 3'2\3 
Date. Bullion. | 234% | Deposits. | Banking | Reserve. |M'a|™ 
Ea ga Depart- psfellie 
OLA ment. seo a 
1920, £ ss < 43 £ % |% 
Aug. eeescoee| 123,108,175, 126,489,075} 148,148,252 | 151,054,505 | 15,069,100 | 104) 7 
seovesee| 123,067,552) 125,527,795} 140,018,047 | 142,056,014 | 15,989,757 | 113|— 
18 ,.eeeee+| 123,081,476) 124,844,910) 133,249,143 | 134,625,400 | 16,686,566 | 123|— 
25 ..+e+00-| 125,028,857| 124,893,550] 115,955,156 | 117,438,601 | 16,585,307 | 143\— 
Sept. 1......../ 125,081,830) 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 ; 113|— 
Sisiee se +«+| 123,077,317) 125,908,565) 133,489,220 | 135,968,879 | 15,618,752 | 113|— 
15 weseoee-| 125,093,370) 125,164,800) 137,776,965 | 139,493,958 | 16,378,570 | 114|— 
22 .eeeeee-| 125,064,646) 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 | 134|— 
29 weeeeee| 125,114,715) 127,450,935] 127,166,881 | 131,200,894 | 14,073,780 | 114|— 
Oct. 6 sevecee.| 123,195,454) 127,803,975] 156,012,245 | 159,808,249 | 13,841,479 z|— 
3 seceeees| 123,154,414) 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 | 103/— 
ZO sieeve «+| 123,148,442) 127,053,635} 142,383,524 | 145,498,551 | 14,544,807 | 101|— 
27 ..--++--| 123,199,140} 127,588,560) 136,977,104 | 140,579,133 | 14,060,580 | 104! — 
Ten YEARS’ RECORD. 
At corresponding date Oct. 26, | May 27, | Oct. 30, | Oct. 29, | Oct. 27, 
with the present week. 1910. 1914. 1918. 1919, 1920. 
Circulation (excluding Bank £ £ £ £ £ 
RONG JOLIE )Ucaiacwislelsinle cis cles +++| 27,750,635) 28,933,380) 64,203,370) 84,455,485'127,588,560 
Public deposits.......7........ 7,173,695} 19,014,809) 29,633,898, 22,753,017; 16,420,532 
Other deposits ........ ++ +| 40,543,822) 41,248,964 133,978,470/116,181,729/120.556,572 
Government securities ........ 14,980,568) 11,046,570! 57,751,618) 53,907,902) 64,517,909 
Other securities ...........00.- 28,443,521) 41,461,280! 95,355,533; 80,714,993) 76,061,224 
Reserve of notes and coin ....| 22,017,700) 25,463,980| 28,194,960) 22,058,400) 14,060,580 
Coin‘and' bullion ...0.ccccs. ees | 31,318,335) 35,947,360| 73,948,330) 88,063,885|123,199,140 
Proportion of reserve to 
Wis bilities)... scine ss a plevorald ists 462% 422% 174 153% 104% 
Bank rate of discount ........ 5% 3% 5% 5% 1% 
Market rate, 3 months’ bills ..; 48 2 27% i 48, 8 6g 4 
Price otiConsolsy <i. -cpceecs sasict 1945 74 603 52 45 
Price of silver per 02........... 25kd 2644;d 49% 663d 52d 
Average price of wheat........! 30s 4d 33s Od 723 5d 73s Od | 90s 8d 
Exchanges ( P2Tis_--+---++.. 25°282-314| 25°174-20 | 26°05-064 | 36°30-90 | 54:40-80 
oui 8 New York ...... $4823 $479 $4°763-2 | $4°152-163) $3°463-473 
TOnion Amsterdam . 12°1f-23 | 12:05-10 | 11:25-28 |10°98-11°01| 11°38-42 
ie yeh biter i ay 20 48% Bh : 124°0-128°0)} 257-265 
Clearing house return ........|251,347,000/199,913,000\424,479,000\612,797,000|683,918,000 


BANKERS’ CLEARING RETURNS. 


Week Ending 


1920. 
January 1—October 20 ..... we 
October 27 


i i od 


Total to date 1920 
DIO TOI Saints Vette Sa alee aerate 


Increase or decrease in 1920 { 


seer weer escse 


Hwee erect eer enceeee 


Increase or decrease in 1919 { x 


PROVINCIAL CLEARING RETURNS. 


* Country 
Town Clearing. Clearing. Total, 
£ £ £ 
28,375,812,000 5,336,828,000 31,712,640,000 
612,065,000 71,853,000 683,918,000 
28,987,877,000 3,408,681,000 32,396,558,000 
19,612,432,000 2,729,003,000 22,341,435,000 
+ 9,375,445,000 | + 679,678,000 | + 10,055,123,000 
478% = 24'9 % = 450% 
25,028,614,000 3,386,768,000 28,415,382,000 
18,461,239,000 2,736,273,000 21,197,512,0C0 
6,567,375,000 | + 690,495,000 | + 7,217,870,000 
35°5 % = 23°7 % = 345 % 


1919, 1920, Ine. or Dec, 
Totals—43 Weeks ended October 23. £ £ £ o%, 
BIRMINGHAM ............+0+0++006+| 214,278,000 | 156,869,500 |+ 42,591,500) 37:2 
BRISTOL sec ccscvcsessecssccssseescieenit 160:006,000 74,375,000 }4+ 13,469,000) 22:1 
DUBLIN vessiscsesisevscecels sisivie sicteie ++| 309,539,200 | 370,762,100 | + ema | 19°8 
MRE DS rpescaestccececs cereeeceteron: 53,242,600 | 74,578,800 }+ a es 46:1 
MUBICESTERS ccsasscocsccutce cscs ++-| 40,930,900 } 53,965,800 | + 13,034,90C} 31°8 
LIVERPOOL ............ Weveislatelatelehaters 515,522,500 | 702,089,200 |4 186,766,700) 36'2 
MANCHESTER ......................| 699,897,60C |1,250,290,900 + 550,393,300) 78°6 
NEWCASTLE-ON-TYNE......... +++| 87,817,806 | 132,006,000 |4 44,188,200] 50:3 
NOTTINGHAM ...................2..| 30,169,600 48,133,500 |+ 17,963,900) 59°5 
“SHEFFIELD ...... wise eal afd wleisinis we 50,805,000 | 70,671,500 |+ 19,866,500! 3971 
FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Oct. 25, Oct. 18, Week’s 
1920, 1920. Movement. 
Howl Gold sence ghee ce 1.994610 ; 
cla'sietein ie ieiele ee Soe Moms ele ep snip 1,992,100 
Legal tender notes and silver reserve........ "162,660 162,810 as mite 
Bills discounted forrmember banks .......... 2,549,280 2,773,870 | — 424,590 
Bills bought in open market .............. -»| 300,670 | 319.520 | — 18°850 
Government obiigations owned 507,730 328,590 | — 20,860 
All other resources ........... Seay. 33,880 34,870 | — ~ ’990 
e at LIABILITIES, f 
zovernment deposits .........ccecece 15,020 13,980 + 1,040 
Other deposits Wotee i ected Gaines 1,609,450 1,680,160 | — 70,710 
ire “ie 556, ¢ 2, 
eatrd Reserve Bank Notes in ential cae ape ee raga i ia 
culation’ 2.27.24. eSee ws weomeliors tte neta Je 8 
All other Mabilities ..2 0. .ch.. ck bese Lee 92,050 “geao0 | t '3ee0 
Capital and surplus..0002000.. 222020000507" +. | 262,440 262,340 | + 100 
Ratio of total reserves to net deposit and ; : 
Federal Reserve note liability combined ,. 43'3% 42°7%, 6% 


| October 30, 1920. 


BANK OF FRANCE. 


(000’s omitted.) 


, shows that up to 


¥r,22,061,000 was held by the Swiss National Bank 


Oct. 28, ; Oct.21, | Oct. 30, Week’s Position 
1920 1920. 1919. | Movement, |May 28, 1914 
ASSETS. Francs. | Francs. | Francs. Francs. Frances. 
Gold coin and bullion -| 5,485,729 | 5,484 280 | 5,575,475 | + 1,449 | } 3,730,625 
Of which heldabroad....| 1,948,367 | 1,978,278 | 1,978,275 | — 39,911 ae 
Silver coin and bullion ....| 264,090 263,729 287,625 | + 361 632,650 { 
Discount and advances....| 5,243,978 | 5,031,040 | 3,111,425 | + 212,938 2,327,775 
LIABILITIES, 
NOLES creer tilise ote eee /59,084,406 |39,289,666 |36,973,800 | — 205,260 5,811,875 : 
Government deposits......| 157,474 82 698 63,400 | + 74,776 183,700 ; 
Private deposits .......... 3,316,258 | 3,202 450 | 3,106,900 | + 113,808 845,950 
BANK OF SPAIN. 
(000’s omitted.) 
| Oct. 23, | Oct. 16. | Oct. 25, Week’s | Position 
1920. 1920. 1919; Movement!May30,1914 
ASSETS. Pesetas. | Pesetas. | Pesetas.| Pesetas. | Pesetas. 
Gold ee): siseiiiaceecse Ee eecees| 2,453,719 | 2,453,375 | 2,415,283 | + 344 521,775: 
Silver) ogeeds. eyes eee-| 581,784 579,526 633,000 | + 2,258 728,600: 
Loans and discounts ........| 1,840,019 | 1,829,562 | 1,724,908 | + 10,457 800,725. 
Spanish 4% stock........ sisesaitin ROTEL 344,475 344,475 ae 344,475 
Treasury bills ........ isiefhern 150,000 150,000 150,000 150,000" 
LIABILITIES. 
Circulation ......... eeeeeee| 4,205,789 | 4,211,195 | 3,790,745 | — 5,406 | -1,901,550 
Dopositsis..-cdeoas teetene cen 924,028 914,695 967,060 | + 9,333 477,500- 
NATIONAL BANK OF GREECE. 
Aug. 13, July 28, Aug. 13, Previous Last 
1920. 1920. 1919. Return. Year. 
ASSETS. Drachme, | Drachme. | Drachme. | Drachme.| Drachme.. 
Gold and _ balances , 
BOLORA Me pisiale oe dete te 1,574,839,060} 1,531,747,349} 1,795,298,533| +43,091,711\— 220,459,273 
Government loans | 
and securities ....| 707,292,527} '755,330,747| 244,121,702|—48,038,220| 463,170,825 
Discounts and loans; 659,618,208) 642,779,839} 394,357,230| + 16,838,369] + 265,260,978 ' 
LIABILITIES, % 
Notes in circulation] 1,394,619,165) 1,390,172,675| 1,333.361,854|+ 4,446,490] + *61,257,51E 
Government deposits] 107,072,983) 143,585,776] 133,919,517/—36,512,793|— 26,846,534 ; 
Private sight deposits} 765,802,047) 758,517,110] 446,095,990\+ 7,284,937! + 319,706,057 
~ Private deposits at ; 
fixed dates ........ 501,899,640} 485,493,541] 331,461,572) + 16,406,099} + 170,438,668 ; 
* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachmez) was transmitted to this bank. ) 
The National Bank of Greece is the only bank of issue for Greece. 4 
BANK OF JAPAN. 
(000’s omitted.) -y 
Sept. 18, | Sept. 11, | Sept. 20, } Move- | Position f 
1920, 1920. 1919, ment, j|Jne 30,1914 5 
ASSETS. Yen. Yen. Yen. Yen. Yen. q 
Gold and silver... ...'... «-..-| 1,057,072 | 1,050,533 775,108 |+ 7,539 221,320 ; 
DISCOUNTS cicie'e  alele bisinis toerctas 131,392 140,246 67,379 |— 8,854 41,740 
A.GVBNGES erase eiaieiete Rect aietetete 175,887 203,412 344,975 |— 27,525 70,540 
LIABILITIES. 
INOBOB iets cise a. ree eee Oem 1,039,563 | 1,044,908 | 1,016,199 |— 5,345 362,270 
Government deposits........ 1,367,318 | 1,370,759 | 1,313,518 |— 3,441 87,340 
Private deposits ..........-- 55,899 72,642 50,549 |—~ 16,743 11,440 
IMPERIAL SANK OCF GERMANY. 3 
(000’s omitted.) 
Oct. 15, Oct. 7, Oct. 14, W eeR’s Position i 
1920. 1920. 1919. Movement.| May 30,1914 _ 
ASSETS, Marks. Marks. Marks. Marks. Marks. a 
Golde wapeaeeete titers 1,091,573 1,091,574 1,059,120 |— 1 1,313,240 | 
SHIVER cceturenlenenacs 7,020 7,220 19,460 |+ 200 321,920  — 
Treasury notes ....{ 20,434,898 | 19,949,376 9,083,330 |+ 485,572 60,780 y 
Bills discounted....} 51,676,188 | 48,840,299 | 32,513,680 |+ 2,835,889 943,460 
LIABILITIES, % 
Notes in circulat'on} 62,128,756 | 62,078,494 | 29,986,920 |+ 50,262 2,013,860 
Deposits .......... 16,415,314 | 13,172,487 | 11,063,720 |+ 3,242,827 842,340 
BANK OF ITALY. ¢ 
(000’s omitted.) y 
Sept. 10, | Aug. 31, } Aug. 20,; Move- Position — 
920. 1920. 1920. ment. |May 31,1914 — 
ASSETS, Lire, Lire. Lire. Lire. Lire. Ks 
Totalioash’ otoce so cemtieete ce 1,187,311 | 1,220,334 | 1,196,878 |— 33,023 1,221,875 
inland bills.eetuec deemeeers 2,649,571 | 2,767,579 | 2,804,294 |— 117,808 418,400 j 
Woreipn Hille oa. «eee ik 20,484 20,484 20,484 Rs 81,300 
Advances to the Treasury] 7,884,491 | 7,999,044 | 7,774,753 |— 114,553 nil { 
Other advances............ 2,160,129 | 2,109.050 | 1,994,608 |+ 51,079 79,175 
Segnrities ac. cc ccenebee 222,340 216,892 222,495 |+ 5,448 205,700 
LIABILITIES, t 
Note circulation ........../14,145,862 /13,984,753 |13,805,126 |+ 161,109 1,556,925 4 
Deposits and drafts........ 1,680,414 | 1,723,201 | 1,686,189 |— 42,787 192,975° 
NETHERLANDS BANK. 
(000’s omitted.) __@ 
Oct. 25, | Oct. 18, | Oct. 25, | Week's | Position _ 
1920, 1920. 1919. |Movem’nt|/May30,1914 © 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,140 636,341 632,167 |— 201 163,092 
— Silver 18,944 18,676 4,906 }+ 268 8,436 
Discounts and advances...... 470,255 | 472,111 428,383 |— 1,856 153,504 
LIABILITIES. ; 
Notes in circulation..........| 1,057,317 | 1,058,527 | 1,010,410 | 1,210 316,632 
DGDOSLER Tie tisverers letera sore a ieseietabe 93,348 97,502 90.922 |\— 4,154 5,016 
NATIONAL BANK OF ROUMANIA. : 
(000’s omitted.) i 
July 31, July 24, Aug. 2, Move. 
1920, 1920, 1919. ment. 
ASSETS. Lei. Lei. Lei. Lei. 
GOLGI ae ae «teenie cietiacnte *1,680,222 *1,650,222 *1,095,195 | + 30,000 
Silver, GG. “ctte.cs aise 324 227 192 | + 7 
Discounts. ..2. 0.2. Sti cheveiate 49,006 34,134 107,614 | + 14,872 
Government loan........ 4,100,645 4,100,645 2,829,494 ie } 
Other advances.......... 818,947 933,095 338,209 | — 114,148. 
LIABILITIES. ‘ ‘ 
Notes in circulation...... 4,988,099 4,936,402 3,272,649 | + 51,697 _ 
Deposits jin 126 Seeecncie acs 2,198,945 2,229,865 1,235,803 | — 1920 
* Includes disponible traites et bons de Trésor or. si 
SWISS NATIONAL BANK. : 
(000’s omitted.) c 
Oct. 23, | Oct. 15, | Oct. 23, Week’s | Position 
1920. 1920. 1919. |Movement/May31,1914_ 
ASSETS. Francs. | Frances. | Francs.| Franes. Francs. — 
Coin and bullion—Gold......| 540,770 540,728 472,841 | + 42 171,175 
_— Silver 102,712 101,328 61,687 |+ 1,384 18,350 
Darlehens-Kassenschein .... 20,93] 21,663 11,937 |— 732 Or 
Discount and advances......) 386,574 | 348,040 | 481,725 |+ 38,534 103,000 
LIABILITIES. 
Notes in circulation ........ 945,522 952,889 915,651 \—  ~—s_‘7,367 275,925. 
IDGDOSLIBT ceccecdnss coe ceene. 121,048 81,557 131,576 |+ 39,491 33,750 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehengkasse), 


September 30, 1920, total issues were Fr.30,080,000, of which, 


October 30, 1920.) 


BANK OF SWEDEN. 


THE ECONOMIST. 


(000’s omitted.) 
Oct. 23, | Oct. 16, | Oct. 25, | Week’s | Year’s | May 3, 
1920. 1920. 1919. |Movement|Movement! 1914. 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. 
BL wd ous « occeel, , aOaiaaL 282,438 | 299,766 |\— 17 |— = 17,345 104,918 
Balance abr. and 
foreign bills .... 92,171 81,365 | 134,959 |+ 10,806 |\— 421788 112,172 
Swedish and for, | / 
Goy. securities. . 44,964 44,964 | 51,871 | 33 — 6,907 32,465 
Dis. and loans....} 574,774 | 595,633 378,930 |— 20,859 |+ 195,844 112,668 
LIABILITIES. t | 
Notes in rip, 717,016 736,020 687,804 |— 19,004 |+ 29,212 226,555 
Deposits at notice! 177,472 | 176,882 | 120,379 |+ 590 |+ 57,093 | 69,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| Position 
; Oct. 21, | Oct. 14, | Oct. 23, | Week’s | May 28, 
| _ 1920. 1920. | 1919. |Movem’t.' 1914. 
ASSETS. | Francs. ; Francs. | Francs. | Francs. | Francs. 
©oin (gold & silver ye eee . 354,660 358,441 |; 343,775 | — 3,781 | 332,650 
Securities ...... : I 582,792 560,174 | 308,634 | + 22,618 | 697,600 
LIABILITIES, | | 
Notes in circulation ..........| 5,758,286 | 5,782,183 | 4,669,044 | — 23,897 | 934,150 
Current accounts .............| 1,384,452 | 1,342,308 | 2,435,402 | + 42,144 | 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 
1" (Oct. 15, Octe7; Sept. 30, Week’s 
| 1920. 1920. 1920. Movements. 
ASSETS. Krone. Krone. Krone. Krone. 
- Gold coin and ete bills | 267,937 263,847 265,147 |+ 4,090 
A AR Br oes eee 56,488 56,510 56,517 |— 22 
Bills discounted. warrants | 
PMO GLALGA? 5 aves venice gic an 26,944,974 | 26,653,938 24,694,334 |+ 291,026 
BSORT Arete ccs orasasstoce Weel 8,454,594 8,482,403 8,456,071 |— 27,809 
LIABILITIES. 

Notes in circulation ........| 70.942,235 | :70,182,635 68,901,333 |+ 759,600 
BIOQVUOSIES oc ws coe a sane etaeice! 10,577,928 | 10,628,938 9,574,195 |— 51,010 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Sept. 30, } Aug. 31, | Sept. 30, ; Month’s ; Position 
1920. 1920. 1919, | Movement! May30,1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner 
Coin and bullion ....ccccesese, 227,600 227,579 187,484 | + 21 76,644 
Loans and discounts ...eee..| 442,515 408,217 387,553 + 34,298 88,470 
Debtors abroad...........- hie 29,338 26,449 36,178 | + 2,889 24,102 
BOOUTILICN ieaasetceseces esses 51,544 51,544 58,290 ane 11,988 
LIABILITIES, 
Circulation...cccccscccsesees| 559,468 542,338 455,616 | + 17,130 157,266 
BIGPORI ESI aceite steeinea ak merase 50,995 54,487 67,951 | — 3,492 6,6 
BANK OF NORWAY. 
(000’s omitted.) 
| Sept. 50, ; Sept. 22, Sept.30, | Week’s | May 31 
¥ 1920 1920. | 1919. |Movement} 1914 
ASSETS. Kroner. | Kroner. | Kroner.| Kroner. | Kroner. 
Coin and bullion—Gold......| 147,352 147,364-, 148,148 |— 12 44,224 
Balance abroad and foreign 
Wi Syevd ce carcconce es srece ee | 49,209 48,717 78,806 | + 492 28,533 
Norwegian & Foreign Govern- 
Ment Ssecurities........... | 10,499 10,499 12,270 Ay 8,816 
Discounts and loans ........| 466,778 451,132 330.218 |+ 15,646 76,911 
LIABILITIES. 
Notes in circulation ........ 478,097 461,105 435,175 |+ 16,992 113,484 
Deposits at notice .......... | 110,986 111,232 55,792 |— 246 7,188 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


bankeni Kjébenhayn, Copenhagen, up to 6 million crowns; 


70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


(4) an amount of 


July 31, 
1920. 
ASSETS. £n 
BREN Chrnls icis cicis.c cieieicias tele es vidaivicion« 3,360 
| Government securities .......... 56,420 
LIABILITIES, 

' Notes in sirculation, ............ 43,414 
Government deposits...........- 3,582 
Other deposits ......... Rican eisee 19,185 


June 30, 
1920, 


46,394 | 


4,812 
20, 647 


| Month’s Position 
Movement. |May 31,1914 
| £E £5 
|+ 5 1,571 
— 6,033 2,084 
— 2,980 2,400 
1,230 WOL5 
I— 1462 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
(000’s omitted.) 


in lieu of gold. 


Oct. 8, | Sept. 30,| Oct. 8, Position 
1920. 1920. gig,’ |Movement| yray30,1914 
ASSETS, F. mk. F, mk. F. mk. F, mk. F. mk. 
BEGG N cee ccnse sine Meaviadeiesicic va 42,620 42,620 42,637 Ps 35,091 
mean abroad and foreign 
Danceas eins ce'cip eva sicaces 142,731 123,042 213,912 |+ 19,689 90,379 
Fiuniah and Foreign Govern- | 
ment securities .......... | 1,146,092 | 1,138,902 993,564 |+ 7,190 21,826 
Discounts and loans........| 306,262 300,064 97,478 |+ 6,198 105,151 
LIABILITIES. . 
! Notes in circulation ........ | 1,319,555 | 1,301,773 | 1,024,717 |+ 17,782 123,941 
_ Deposits at notice .......... 124,381 112,731 207,709 {+ 11,650 21,225 
j Sebo 
a BANK OF PORTUGAL. 
, (000’s omitted.) 
July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. 1920. Movement, 
ASSETS, Escudos. | Escudos. | Escudos. Escudos. Escudos. 
Boin and bullion .. 27,256 | 27,270 27,258 27,263 | — 14 
‘Of which gold .... 8,576 8,576 8,576 8,576 oa 
| Balances abroad .. 5,940 5,078 5,301 4,961 | + 862 
hi Discounts ABGCAIO 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 360,122 360,122 we 
LIABILITIES. 
. Notes in circulation 472,106 457,451 446,616 439,327 |+ 14,655 
ppeposits Eaatea suse 27,310 37.813 42,310 41,835 |— 10,503 
4 NATIONAL BANK OF BULGARIA. 
¢, (000’s omitted.) 
. May 31, | April 30,; Mar. 31, | Feb. 29, | Month’s 
i 1920. 1920. 1920. 1920. |Movem’nt. 
AssEre, Levs. Levs, Levs. Levs. Levs. 
OK 37.029 | 37,025 | 36,998 | 36,984 |+ 
PBR TOE <--seesarevesesvsereoees 17,062 17,118 17,141 17,216 |— 56 
| ety MOGGR setscrcadscec shh 200,499. 206,844 207,495 207,248 |— 1,345 
| Bills discounted..............| 304, 441 311,071 365,393 372,221 |— + 6,630 
p LIABILITIES, 
| Motes in circulation...... sor) 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ 93,552 
| secceneesesrsererceel 14029,266 | 1,009,006 | 1,004,422 | 993,230 |+ 20,260 


’ 
’ 
'? 
2. 


POLISH NATIONAL BANK. 


wd 
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Mar. 31, | Feb. 29, | Mar. 3i, Month's Year’s 
1920, 1920. 1919, Movement. Movement, 
ASSETS, £ £ £ 
Olds cs cite tee DAHA 340,425 340,425 184,871 ly 155,554 
Silverl'.y sessiecds eaen eevee | 1,295,754) . 1,293,754 208,607 a + 1,085,147 
Foreign coin........ seeeee | 26,270,793] 13,504,185) 2,036,832|+ 12,766,608/+ 24,233,961 
Horeign banks)... 0) cca.’ 52,372,040] 51,529,057} 39,573,866/+  842,983/+ 12,798,174 
Loans and discounts...... 755,117,603) 554,220,358) 29,657,564! + 200,897,245) + 725,460,039 
Other assets .........ccee. 58,214,892) 66,964,351) 2,272,500\— 8,749,459/+ 55,942,392 
LIABILITIES, 
Notes in circulation ...... |534,530,934/415,013,054) 61,159,819) + 119,517,880) +473,371,110 
Government accounts ....| 17,146,535) 2,920,991] 3,173,053/+ 4,225,544\+ 3,973,485 
Other accounts ........ «- |268,706,838/ 194,109,945) 7,594,914) + 74,596,893) + 261,111,922 
Reserve’ Daceue comesv.ss He 819,182 819,182 oe _ 5,374 
Other liabilities .......... 82.406.018] 74.988.958! 1,101,899}+ 7,417,060|+ 81,304.113 
BANK OF ESTHONIA. 
(000’s omitted.) 
Sept. 15, July 31, June 30, 
| 1920. 1920. 1920. 

ASSETS, E. Marks. | E. Marks, | E. Marks. 

TOGA! CASTE ce srecccte cat onte cold clarsyslslsigi eisiciciete are ASST 26,811 28,800 44,950 

DIRGCOUNTRIANG LORNE James aiterasics s/eleeiacieaicaee's 815,841 161,150 | 135,675 

LIABILITIES. 
oS le ee oH, ROC SORA FA Se aa | 260,258 199,575 | 159,275 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


Oct. 20, | Oct. 7, | Sept. 30, | Week’s 
Aaaeoel 1920. 1920. 1920. (Movemen t. 
Liabilities of the Austro-Hungarian| Oz. K. Cz. K. Cz. K. | Cz K 
Bank to the Banking Office resulting 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by H 
the Banking Offices ccecc.<sencpeeeeces 9,519,128 | 9,518,892 | 9,521,146 | + 
Discount and advances ..........c.ccee 3,737,046 | 3,487,629 | 3,345,039 ee 249,417 
Other aSsOts cies ciate c aeleereokiecie aie choles 1,037,231 977,724 | 1,139,277 | + 59,507 
LIABILITIES, | 
State notes in circulation ..... eveseeees [10,551,849 10,292,375 |10,510,228 | + 39,476 
Depositsitesicscse sccanaic caetiess elec. we 1,515,459 | 1,251,187 | 1,174,796 | + 264,272 
Otherliahilitiedecscdeceaccdcctsces cote 2,446,097 | 2,440,685 ' 2,520,438 ' + 5,412 
LONDON RATES. 
| 
wv | Te eS ieee a 
Ns {851 Ag | &y S| Sg Be 
wee | se Sa as 1 See sh asm 
om om om OD om om oD 
Bank rate (raised from 6% April 15,) % % % % % % | % 
VOLO Sa ctelcit tetue stteie siete oais cnte ols 7 % Hf 7 7 7 7 
Market rates of discount — 

60 days’ bankers’ drafts.......... 52 4) 54 4] 52 3) 52 2 e 34) 52 3) 52 3 
SLIMONGNS?) Oa hereaiesais cretcletaisielclesits 62; 2} 62 44] 62 68 6 68 +4) 62 #4 
Aton ths? Gots. cere setae ecto dee ae 62; 8] 62 #2 65 3) 62 32 68 31 62 #2] 62 7 
G months’.do/.s....ssdcte dens .ce Gt a) Geom on "eet! tek | Ge eb es 

Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... 63 6% 63 63 6} 63 63 
Loans :—Day to day .............06- 53 5/4 5| 35] 35)4 5.1465) 465 
ShHOrpeees -vavacccetaethoc teesecth ts 5 4/5 4/5 435 4) 52 3/52 2) 52 2 
Deposit allowances: Banks} ........ iS 5 5 5 5 5 2 
Discount houses at callt .......... 5 5 te) 5 5 5 5 
AG NOCICE lu sess senciiaeeint ea 54 54 53 5t 52 54 53 


1919, 


|| Lowered from 34% 


raised 1% to 44%, and six months 1% to 5%. 
months’ rate was raised from 43% to 53%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 55%. 
three and twelve months’ Treasury bill rates were raised from 54% to 63%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


+ Rates lowered 3% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
3% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
to 3% on June 5, 1918, but was raised to 34% on July 3), 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
ed Changed from 42% to 4% on Dec. 27, 1917, and from’ 4% to 54% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ 
introduced. The daily sales of two months’ bills were stopped on August 15, 
Rates commenced on July 14, 1919, as follows:—Two months, 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 


bills were also 


O/ 
/O 


On November 7, 1919, the three 


On April 14, 1920, 


% a Bank Bills. Trade Bills. 
2,3 3 Months.|4 Months.|6 Months.|3 Months.|4¢ Months.|6 Months, 
1920. te % % % % % 
Auger lSteane. 54 6f; &-| 64 ee 2 fiat HA 2 | 73 4 | 73 
20 Ye scene 5 68 6x 6 4817 a it 3 ves 
PA IBN aes 8 6: 2 | 62 Gan 7 ht 2/7 i 
Sept: Sages 5 6 # 63 i 6i 7 a ee 
10% kes aS ee o4 7 7 Oe are 
Lis cease 644 21 6 PA ee MAE ; 7k 7 
Pe Ba A 5. 6 638 7 ere Tee 4 | 74 7 
Ootr fil ..ark 6 36% 2/66 7/66 7 {7 i it Ts 
ete 5R | «68 a a aa 7 ve 
153 nese 5h (68 «644 | GS 64 7 +| 7 a 
DB) ova sia Sal Ge  o pGis, 68 EL | 74 7 
G90. Sra ie ae a ee hi cele DLE 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount........0. 7 .». April 20,1920 .. 64 .. March 18, 1920 
Deposit.ccesrrereee Of oe April 20,1920 .. 3 .. March 18, 1920 
FOREIGN BANK RATES. 
-— Bank Rate —~ -—— Bank Rate —-~ 
Changed. yi Changed % 
Amsterdam .... July 1,1915 .. 4% Nov. 20,1919 .. 5 
Athens ........ ay 15, 1920 63 Apr. 8,1920 .. 6 
Bengals 2 ices July 1, 1920 5 May 12,1920 .. 6 
Borhin! oss ces sala Dec. 23, 1914 5 May 11,1920 .. 6 
Bombay: ovecctas July 29, 1920 5 Sept. 16, 19209 i: 74 
Brussels’... s se Apr. 29, 1920 54 
Christiania .... June 25,1920 .. 7 Aug. 22,1919 .. 5 
Copenhagen .... Apr. 16,1920 .. 7 i + Noy. 18,1919 .. 8 
Helsingfors .... Mar. 22,1920 .. 8 United States .. June 1,1920 .. y¢ 
Lisbon.....- a... June 23,1913 .. 5d Vienn& ssrecsce Apr. 12,1915 .. 5 
MA@GrAS 87 oe cecns July 20.1920 .. 6 | Warsaw ........ ‘ . 6 
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LONDON COURSE OF EXCHANGE. 


On | Usance. | Tues., Oct. 26. | Thurs., Oct. 28. 
Amsterdam and Rotterdam ........ Cable TAKE.) a OH Ey ¢ 11°39: 11°42 
DIEREON civ ¢ W.bv eo be ieialsniniuialotala mi aara’eioj oe 3 months nom. nom. 
BGIQIeMh i. pes ceadess acer scueasese Cheque 51:09 51°50 51:60 51°80 
PAVE s aictc es aeahevsane ss ao aes edie Cakaee Cable 54°00 54°50 54°50 54:90 
EVIEEO iccisie Sictase  deiiaielaxhassleisiate wate letels --| S3months | 54°75 55°25 55°25, 55°65 
Marseilles...... shavetaie's, a, ofeawiele aie iaeiers aye 3 months 54:75 °° 55°25 55°25 55°65 
Switzerland..... hea ciate datise sitierene Cable 21:98 22°08 Pe inehiye Need bet 
Diitt0 fai5,.' sidus Sildsivikic we sletynicd wv sple ee 3months | 22°48 22°58 22°53 22°63 
CORIMANY o) cics anaes ecaantpess uve Cable 239°:00 243:00 | 258:00 262°00 
Italian Bank places ...........++ «.-| . Cable 92°25 93°25 92°50 93°50 
EMGHO 5 ac 3% tae We ola s sapinielsiclian oes 3 months . nom. 
NGWik OFK. Sawaaene ute sasewmasecss ses Cable 3474 348% 3462 3472 
DIO os cavers cower ctieiineadeigsteute Demand 349 351 3485 350 
Madrid and Spanish Bank places . Cable 24°53 24°73 24°95 25:03 
Ditto cae cases cs cabin cota ee ale creete 3 months 47 473 4 47 
Lisbon and Oporto ............e0-- Cable 93 104 83 92 
Ditto ..... He SOAR RS SOE IE Oe 3 months nom. nom 
COPENHSCON Wissedes scicciccciome ps < Cable 25°30 25°50 25°35 25°45 
ONTISGIATIO Poncicnwins'ct.cl bec sissies Cable 25°30 25:50 25°70 . 25°89 
BCOGHINOIM «le cwiew visicis ole fe 6 korare'eisin sibs Cable 17°82. =-:17°92 1790 =617°95 
SCANGIIA VIG . okies socio s ais elasiele cinie >= 3 months nom. nom. 
FIGISINVIOLB ie weteceesinecsueean come as Cable 14000 150°00 | 140:00 150°00 
IBUeNOR A YTB es. viecivinic.s 00's <wicieeimivie’s Cahle 544 554 542 553 
RIOMS: SANGLEGS «cwlesiewelceuisciere ste avi Cable 124 13, 12 123 
IA ChON8 i455 Ngare oe tases ae eae es Cable 35°80 36°20 36°00 36° 50 
Calcutta and sip tn! BAe once ois ial Demand 1/62 1/62; 1/62 1/685 
Ditto .... eae Ra we & etaaterd wise 30 days’ sgt. 1/62 1/63 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate, Rate, 
Usance| Par. Oct. 31, Oct. 22, 
1919, 1920. 
PATS «cic o-5 ase franes to £1 T.T. | 25°224 | 36° 70-75 | 53° 28-30 
BETUM os cs eric marks to £1 T.T. | 20°43 | 127-128 243—2434 
NiCNNS i.'\09 cele krone to £1 Tan 24°02 ae 990—1010 
Prague ...... krone to £1 T,.T. | 24°02 Ne 280—285 
Warsaw ....-- P.marksto£l| T.T. | 20°43 aie 975—1000 
Bukarest ....jlei to £1 T.D, | 25223 ne 203—206 
BON Ga cwtare'e aren levas to £1 RE A 25°224 eo |:200—225 (d) 
Belgrade...... dinas to £1 T.T. | 25°22% hr +95—100 (d) 
Amsterdam ..}florin to £1 T.T,. | 12°107 | 10° 98-99 {1 * 203-214 
Brussels... ... francs to £1 T.T. | 25°223 | 55° 00-07 | 50° 35-38 
Christiania ..jkroner to £1 T.T, | 18:159 | 18° 33-36 | 25° 0308 
Stockholm ../kroner to £1 T.T. | 18159 | 17° 38-42 |+17° 50-61 
Copenhagen . .jkroner to £1 T.T. | 18159 | 19° 53-58 = | 24°75-78 
Helsingfors ..j/F.marksto£l) T.T. | 25°22% | 95—98 142-147 
Greece ...... drachmeeto£1] T.T. | 25°225 | 23°15-25 | 34:60.80 
Ttaly, {2.205 lire to £1 T.T, | 25°225 | 45°10-15 | 92-922 
witzerland ..\|francs to £1 T.T. | 25°224 | 23: 30-35 | 21°81-83 
Madrid ...... pesetas to £1 | T.T. | 25°224 | 21°5083 | 24°37-39 
Lishon..:: 1.5 <a. pence to mils.}| T.T. 534d | 26—264 92-103 
Alexandria ..|piastres to £1| Sight 974 | 974-972 149734 
New York ..../dollars to £1 | Cable | 4862 | 4° “161—163 Ry 443. 45 
Montreal ..|dollars to £1 | Cable 4°864 | 4° 31—31Z | 3'81- "83 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | 552—552 554-4 
Rio de Janeiro|pence to mils./90 days| 16 1448 115-1 
Montevideo ..{pence to dols.| T.T. Bl | 58g 4553-563 
Valparaiso ..!pence to peso |90 days} 18 11 +102 
ESIS Vo cs ale dio Eng. to Per.£1/90 days} Par | 73% dis. {+25 "% dis. 
Calcutta ....|ster. to rupee T.T, e}) lO to} 2s 04d ls 740-34 
Hombay ...... ster. to rupee} TT, Gold | 2s 0d 1s Tad $a 
Madras ...... ster. to rupee! T.T, Sovn.} 2s 03d ls 73d- EF] 
Hong Kong .,|ster. todollar} T.T.7} .. 4s 53d-64d 43s10sd- liga 
Shanghai ....|ster. to tael Oo. f €s 73d-95d |15s 3d-5s 43a 
Singapore ....|ster. to dollar} T,T. As 28 4250-3d |}2s 3¢4d-4a 
Yokohama ..|ster. to yen TT. | 2428d | 2s 44d-54d | 2s Lldd-3a 
Manila ...... ster. to dollar| T.T. | 24-066 ae +2s 73d 
Mexico ....... pence todols.| T.T. att te 


+ Rate for previous day. 


(d) Nominal. 


(e) Sellers, 


CURRENT RATES IN NEW YORK. 


Rate, 
Oct. 29, 
1920. 


54 * 27-32 


265—266 
1075(e) 
285— 295 
1075(e) 
213—218 
220—240 
105—115 

ll + 34-37 
51 + 27-32 
25 + 69-74 
17 * 87-90 
25 * 44-49 
148—152 

36 * 00-36'20 
92393 

22 00-22-05 
24 + 97-25-02 
10 


Is 73a-3d 
3s103d-1124 
5s2d-5s5 d 
Qs 314d-4d 
2s lld-1lid 
}2s 74d 
33d-35d+ 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Call money 


Sept. 30, Oct.7, Oct. 14, 


Se eee eee eeeeseeeeeerseeee 


Time money (90 days’ mixed collateral) 


Bank acceptances 
Members—eligible, 90 days . 
Non-members—eligible, 90 days. 
Ineligible, 90 days 
Commercial acceptances, 90 days 


te ee ee ee eereeoe 


ee a ay 


1920, 1920. 
; a 

is'nt Sata 

Be seu yS. es 

B se GB se 

63 .. 

ie 

oe 

nom. .. nom... 


seeeee 


Oct. 21, Oct. 28, 
1920, 1920. 1920. 
ed Se Se fa 8 
Ge ie, LGR 6% 62 
62 i xed 62 
a “ 8%. ey 
(NR 7) Mal A 
nom... nom... nom. 


Note—The rates for acceptances quoted above are selling rates, 


RATES OF HxXCHANGE. 


New York on— 


Cheques ... 
Paris 


wees 


Amsterdam 


ameter 
Stockholm , 
Athens ....... 
Montreal..... 


Yokohama . oe 
Hong Kong.... 


Shanghai ... 
Calcutta ..... 
Buenos Aires. 


Rio de Janeiro 


Valparaiso ... 


Copenhagen ., 


eee 
ene 


Dollars for £1 


eee 


Satis cheques/Franes for $1 


Franes for $1 
Francs for $1 
Lire for $1 

Cents for 1 mark 
Cents for 1 krone 
Cents for 1 peseta 
Cents for 1 guilder 


Cents for 1 kroner 


Cents for 1 drachma 
Cents for Can. $1 
Cents for 1 yen 
Cents for H. Kong $ 
Cents for 1 Shng. tae) 
Cents for 1 rupee 
Gold pesos for $100 
Cents for 1 milreis 
Cents for 1 peso 


77/99 
he) 
be 


aan 


Par Rate, | Rate, | Rate, | Rate, 
over Oct. 30,/Oct, 14;} Oct. 21,| Oct. 28, 
1919. | 1920. "| 1920.| 1920. 
| (41150] 3:4225| 3:3725) 3:3975 
48666 }4:1675| 3-4812| 3-4312/ 35-4650 
| (4-1600| 34737} 3-4237) 3-475 
518-1/4) 8-88 | 15-22 | 1545 | 15-70 
518-1/4, 849 | 14°40 | 1465 | 14-80 
518-1/4/ 5°60 6:27 | 632 | 636 
5'18-1/4, 10°80 | 25°40 | 25°55 | 26-75 
2383 | 330| 145 | 1-42 | 1:33 
20:26 | 0090] 036 | -03450| _-032 
19°30 | 19:25 | 14-42 | 14-20 | 13-82 
40195 | 37-70 | 31-00 | 30°75 | 3045 
allo | 13°75 | 13-85 | 15-65 
26°80 22°50 | 13:65 | 1355 | 13:50 
23-75 | 19:65 | 19°58 | 19°35 
1930 | 1810] 9:60 | 1¢-00 | 9:65 
100 | .. | 90:250| 9050 | 90:50 
49°85 | 50°50 | 5090 | 50°60 | 50°70 
.+ | 9700 | 71-25 | 69:50 | 67-75 
-2 | e. | 96:00 | 9360 | 91°75 
ws | ot: | 29-00 | 28-75 | 28-15 
103-65 | 10485 [21-00 | .. (12625 
sra2.| 4. | 1700 | 2. | 37:90 
2060} 22 | 1700 | 22 | 17-00 


‘NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Par Rate, Rate, | Rate, | Rate, 
Level. | Oct. 29, | Oct. 14, |Oct. 21,| Oct. 28,.. 
1919 1920. | 1920 1920. 

Amsterdam ...... Florins to 100 marks} 59°26 8°60 4:70 | 4°60 4:422.— 
Switzerland ......|Francs to100 marks} 123°45 18°48 9°25 9°05 8°70 F 

Copenhagen .. 15°35 19°50 | 10°5¢ 9°80 

Stockholm ...... Kroner to 100 marks} 88°88 | {14:00 745 | 7°30 6°95 
Christiania |./.. 1510 | 1045 | 10°75 | 10:00 — 
CENTRAL AMERICAN EXCHANGE RATES. | 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— . 


Country. | 'ParValue, Usance. Date1920| Rate. 
Ecuador ............/Sucres to £1 ....| 10 Sight London pani et 9°90nom 
Venezuela ........ -|Bolivares to £1. 25°25 9 Oct. 2 20°40 
Colombia (Bogota) . -|Pesos to £20 ....| 48d ” Oct. 19 87°50 | 
Nicaragua ..........|Cordobas to £1 ..| 49°3ld cs Oct. .,8. +}. 3°40 = 
San Salvador........ Pe-os to £1...... 24654 “A Oct....5° 740 
Guatemala .......... Pesos to £1...... 2°66da * Oct. 16 118°26 


ESTHONIAN EXCHANGE RATES. | 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Buying Rate, | Selling Rate, | Closing Rate, 
Oct. 20, 1920. | Oct. 20, 1520. } Oct. 20, 1920. 
London (cheque) 960 990 rs 
Stockholm ,, 5,400 5,450 ri 
Copenkagen ,, 3,830 3,900 a 
Berlin “5 420 470 ata 
Paris Hy 1,800 1,835 oe 
New York 4 2,750 2,790 Pr; 
Amsterdam ,, 8,500 8,560 A 
Antwerp ee tiieh ss tercunenceen Py Sains + 7,000 + 7,200 Bs 
1a (oc: ee eR © ABTS SPR d Se Ce hi 165 =i 
Helsingfors (money) 100m........ 720 750 
+ Sept. 21. 


SOUTH AFRICAN EXCHANGE RATES. | 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


From Oct. 8, 1920. From Oct. 5, 1920. 


London on South Africa, South Africa on London. 


Buying. Selling. Buying. Selling. 
Discount. Discount. Premium. 

eT tak ticles wonentemcreen ns 12% 24 % prem 3t Y 
DOMAIN oias hs see e weed eres 33% 2% 15 % prem 34% t to 3% 

My Ody! Ov eee ai % ot & &% prem 28 % 
GO GAYE oirelotesictcineaute vere 5+ % ce 4% dis 21 9, 

ee anh ill ban 4. 6 % 14 & dis 1Z % 
IR) fase yc redainae neers 62 % 21 % dis #s 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZHALAND. 


London on Australia and Australia and New Zealand 


New Zealand. on London. 
Buying. Selling. ‘Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New | 
tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia, |Zeal’nd - 
Seep aac keep sia oe oe ce ae ot a 45 br 
BIPWG Socccias oes oe sf te ai ate ate SS ae 
Cable.... die aye 100% 1004 ie 1014 1013, 
On demand 974 974 par par 99 99 101 101 
30 days .. 97 97 ae aS 931 984 1003 1005 | 
60 days ws... 96% 96% ae ‘ 988 98 100 100 
90 days .:....| 96 96 % 972 a 993 99 
120 days... . Ae an 974 . ak aa 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to October 23,1920 ...... 86,12,90,000 
139,09,50,000 
Discharged from April 1 to October 23,1920.... 45,10,75,000 
Outstanding on October 23, 1920........ 93,98,75,000 
vs 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 27, 1920, the 
stock of coin and bullion showed an increase of £50,698 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


me 


Gold Imported into the United Gold Exported from the United 


Kingdom. Kingdom. 
Week 
Courtries from which Ended Countries to which 
Consigned. Oct, 27, Exported. 
1920. 
£ 
Gold Coast ............ rates 42,720 United States ............ : 
British South Africa ...... --| 1,560,424 || Bombay, via other ports .... 
Briish East Africa ...... einer 45,677 
Straits Settlements ........ 8,645 
Total value of imports Of Total declared value of ex- 
BOLD. cadac cers sedes creep dGotsGoG: ports registered in the week 


October 30. 1920.1 - 


Messrs Samuel Montagu and Co. write as follows on 
October 28th :—‘‘ Gold: The Bank of England gold reserve 
against its note issue is £4/121,678,765, a small increase of £5680 
as compared with last week. A moderate amount of gold 
came into the market this week and was taken for New York, 
with the exception of a very small portion for India. The 
Indian Coinage (Amendment) Bill, making the gold sovereign 
legal tender for 10 rupees instead of 15 rupees, was passed on 
September 8, 1920. Exactly a month later the Bombay Bazaar 
was willing to pay 16 rupees 10 annas per gold sovereign. The 
gold held by the Bank of England on account of the Federal! 
Reserve Banks has been transferred recently to the United 
States. An estimate of the gold production of the United 
States, based on the output for the first six months of this 
year, indicates that the production for 1920 will be less than 

half the amount produced in 1915. In 1915 the British Empire 
produced 63.7 per cent. of the total world’s gold output, and 
the United States 21.5 per cent. In 1919 the latter produced 
but 16.6 per cent., while the British Empire produced more 
than two-thirds. This year the contribution of the United 
States to the gold production of the world will probably be 
not more than 12 per cent. (about half of that which it con- 
tributed in 1915), while the stimulating effect of the exchange 
premium will probably increase the quota which the British 
Empire will contribute to 75 per cent. The Southern Rho- 
desian gold output for September, 1920, amounted to 45,471 
fine ounces, as compared with 48,740 fine ounces for August, 
1920, and 53,021 fine ounces for September, 1919. Silver : 
The tendency of the market has been still downward. Buyers 
have been shy to come forward, especially from China. <A 
degree of steadiness in the Indian exchange suggested to 
Bazaar dealers the propriety of covering some of their bear 
commitments. As a consequence, a short-lived reaction took 
‘place on the 25th inst. to 523d. Indian operators becoming 
‘quickly satisfied, however, the poor undertone re-asserted itself, 
and prices again commenced to drop. Continental sales have 
been rather free until the last day or so. Failing much in the 
way of supplies, the market has become dull and inactive. The 
Harvard Economic Review gives the United States silver 
production for 1919 as 46,070,000 ounces, against 56,510,000 
ounces in 1918. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 7, Oct. 15, Oct. 22, 

1920. 1920. 1920. 
Notes in circulation ........... 1515S 5855 seve oe ke0 
|Bilver coin and bullion in India .. 5,817 .. 5835 .. 5,860 
‘Silver coin and bullion out of India ne : ae ete S¢ 
(Gold coin and bullion in India.... 2,389 .. 2376.1 .. 2,378 
‘Gold coin and bullion out of India am Fic He hy be 
‘Securities (Indian Government) .. 6,712 .. 6807 .. ° 6,807 
Securities (British Government) .. SOO Weis 834:9° .. 835 


‘No rupees were coined during the week ending 22nd inst. The 
‘stock in Shanghai on the 23rd inst. consisted of about 
_37,060,000 ounces in sycee, 27,000,000 dollars, and 1,660 bars 
“of silver, as compared with about 36,400,000 ounces in sycee, 
26,500,000 dollars, and 1,210 bars of silver on the 18th inst.’’ 


t 


GOLD AND SILYER PRICES. 


_ The price of gold and cash and forward prices of bar silver 
‘during this week and corresponding periods in previous years 
‘are as below :— 


Gold. Silver. Silver. 
Bor Cash, | Forward, Date, een: 
yeas Per Per Per 
: * | Ounce. | Ounce. Ounce. 
s 4d a a Pita 
119 6 524 52k Nov. 3, 1914 223 
118 2 526% 523 3, 1915; 243 
118 2 524 524 3, 1916; 32% 
Fy 9 524 52 4, 1917| 45 
Turat 52 51z 2, 1918 493 
Le vil 528 523 | 3, 1919 654 
* NOTICES. 


Barclays Bank, Limited, announce that their Old Broad 
treet branch has been removed from No. 258 Old Broad street 
» new and larger premises at 23 Old Broad street, E.C. 2. 
ey also announce that they will open, on Monday, Novem- 
ber 1st,a branch at Queen’s road, Clilton, Bristol, under the 
management of Mr J. {homas. 


The Co-operative Wholesale Society Bank is opening its first 
anch outside Manchester on November rst. This will be at 
9 Leman street, London, E. 1, with a sub-office at 14 Red Lion 
square, Holbcrn, London, W.C. 1, 
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Mw AIR INLET 


HI 


VENTILATING 
THE STRONG ROOM 


THE CHATWOOD AUTOMATIC AIR INLET 


used exclusively in the ventilation of 
THE GHATWOOD STRONG ROOMS 


N efficient ventilation system 
A is one of the most important 
features in the scientific con- 
struction of the Strong Room. It 
is essential that the contents en- 


trusted to its care be preserved in 
a dry and otherwise suitable atmosphere. 
ft is, however, just as important that in ease 
of fire the ventilator should automati- 
cally close to prevent the entry of flames 


THE CHATWOOD AUTOMATIC VENTILATOR 


illustrated above is not only 


iron ball is suspended by 
simple and inexpensive, but 


means of a fusible hook 


is particularly effective. It 
consists of a cast. iron box 
built into the masonry con- 
nected with the interior of 
the strong room by a syphon 
pipe. Inside the box and 
above the end of the pipe, an 


which melts at an extremely 
low temperature, so that if 
fire occurs the ball auto- 
matically drops into the end 
of the pipe and the only 
passage into the strong room 
is effectively sealed 


THE CHATWOOD 
STRONG ROOM 


WE ARE ALWAYS PLEASED TO CONSULT 
WITH ARCHITECTS AND TO SUBMIT DESIGNS 
AND SPECIFICATIONS FREE OF CHARGE 


COTES TESA ess eens tone LRH 
HYRSHUAAUUUCUGELES PUAN NR 
UHMSTESUGLE YN UAC 


wunomeinedl THE CHATWOOD SAFE C9 LIMITED [psn 


BANKERS’ ENGINEERS 


HIRINUANSTOAAAAH ° FUGRULIAAUOEVEEEAE 

NARINANSELAL SLE H ea d Offi cesan d Wo rks: B O LTO N . VLU 

ian detain precrsen . ENGLAND fname 
4 0} ESTE 7LASGOW 

(Ma 56 Gracechurch St Royal Exchange Greenlodge lerr., Greenhead. Inte 

SUT LMT 

CMMUGAN AGRA He 
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[October 30, 1920. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Governmént took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. OTHER OVERSEAS RECEIPTS. 


S . | Gross Receipts , . | Gross Reeeipts 
%» | a8 for Total Gross % | 28] for Week or Total Gross 
Name. Period.| 3 | 26 |_Week or Month. Receipts. Name. | Period.) 33 28 oe ee Rece!pts, 
@ | &S | 1919-20. | + or— | 1919-20. | + or — & | &S | 1919-20. + or—| 1919-20. | + or — 
; | 
INDIAN. Rs. Rs. Rs. Rs. Beira and Mashona- LO 2 £ £ 
Assam Bengal ...... 23weeks|Sept.11} 993 | 2,32,808)— 8, 446 46,84,583|+ 2,38.763 LES lige ecoSteht etic 1 mth |July 31) 810 95,566 |+ 28,290 As aid ' 

Barsi Lt. Ry........ 26weeks 30; 118 +22,100/+ 2, 300 7, 67, 200/+ 23,000 | Mid. of W, Aust...../12 mths|June30| 277 9,260 |+ 2,303 129,028/+ 19,327 
Bengal & N. Western |24weeks 18] 2,067 | 3,75,080|— 7,618 1,17,47,160 — 1,66,912 | New Cape Central... |39weeks|Oct. 2) 205 3.065 [+ 615} 118,098)+ 19,172 
Bengal Nagpur .... |26weeks 30| 2,695 |+19,51,000) —2,52,000| 3,12,67,287 —15,06,227 | Rhodesia Railways .| 1 mth |July 31/1,397 | 141,931 \+ 38,354 ae ae ny 
Bombay, Bar.&C.I... | 2weeks/Oct. 16) 2,871 | 19,19,000) +-4,24,000| 41,77,000|+ 7,60,000 | Rhodesia Katanga..| 1 mth |June30| .. 11,858 es ais a 
Burma ).'sceneouere 24weeks|Sept.18} 1,342 | 4,65,779|— 11,872} 1,26.24,065|— 1,553,219 | Shire Highlands, | ; 

Delhi, UmballaKalka |27weeks/Oct. 16} 239 Reps ae pind brary, he BRysts Nyassaland ...... 9 mths|Sept.30) . 6,100 |+ 3,100) + 4,500 
East Indian ........ 29weeks 23} 2,772 | 27,61,000)+ 3, ’ +13,15, 

G. Indian Peninsula| 2weeks 16| 3,121 | 23,67,100| + 2,77,900 51,92,100|-+ 8,37,000 date RAILROADS MONTHLY STATEMENTS. 

Madras & S. Mahr... |26weeks|Sept.30) 3,012 |+19,30,000\— 38,080} 3,28,87,206)+ 2,91,312 

Rohilk’d & Kumaon |24weeks 18} 259 38,848)+ 6,624) 13,62,530|+ 1,41,997 P | : End- |Receipts for Month.) _'Total Receipts. 

Do Lucknw-Breilly |24weeks 18) 287 45,959}+ 10,773; 14,50,331/+ 1,04,735 Name. | Period. dng.t1> sano. | nn ee 
South Indian ...... 24weeks 18]1,852 | 7,65,774) + 28, 818] 1,99,06,588) + 8,55,461 1920. | ah /OL = 1920, + or— 
Sthn. Punjab(month) | 9 mths|June30! 716 | 7,98,284/— 17,427| 25,41,939\+ 4,69,948 3 3 % 3 

FOREIGN Atchison Topeka........ 7 mths|July 31| 18,060,954) + 3,227,334)117,553,022| + 24,302,556 
Argentina (a) £ £ £ ° Bemnore ang Ohio ....| 7 mths a 19,072 421) +2, 751,845 Seen 3 eae 
: \ ‘ ene = hicago and Milwaukee! 7 mths oS 15, 083,931) + 2,466,482) 91,084,993) + 
Argentine NB (3-7) E weeks ee 200700 | ie ier cease asais | Mew Vane Goutralde! Tmths| 31) 32,579,679| + 4,394,648|191,96,709| + 21,948,068. | 
Bk aaa Dacihe 4 ieaeen 93) 3,536 | 105,000\— 45,000 2,108,000|-- 247,000 | Pennsylvania .......... 7 mths| 31, 51,209,820) +6,674,872|285,459,916| + 16,456,444 
B, A.Gt. Southern ..|l6weeks|  23/3,792 | 154,000|— 15,000| 2,383,000|— 412,000 | Southern Pacific.......- 7 mths) 31) 17,781,186) +3,046.583|107,594,417| + 16,857,888 
| Net | — 29,000\— 26,000, _ 271,000/— 589,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 4 
B. A. Western ..%... weeks} 23) 1,882 68,000} — sie anos Haas 
| | Net| Nil |— 42,0 ,000\— 40,0 om 126 | * Roce : 
Buenos -Ayres Cent.| 3 mths \Sept.30) _ 190 52,476|}+ 6,726) 163,275|4+ 24,671 ae Period A oe Ree ee Metrac-wy 
Central Argentine .. |16weeks|Oct. 23) 3,305 206,000;+ 19,000} 3,356,000|+ 664,000 ame. erod. I 32 |__| —_— 
Cordoba Central.... |l6weeks 23 Lat ae rae 8,500 og = | aie | 1919-20.) + or— | 1919-20, | + or— | 
Entre Rios ........ 15weeks 16) 81 200) — , = hae Fi 
| ate, Rade M "| Xnglo-Argentine .... 42weeks|Oct. 21, 329 | £81,224/+ 14,378) 3,189,786|+ 761,155 
Brazilian (b). | Burnley Corporation; lweek 23} 12 £3,409| + 376 ws, BY rd 
Brazil Gt. Southern} 9 mths|Ser. 30) Ms40,750/— 7,750}  413,700;— 31,221 | Calcutta Tramways.. |44weeks 23; 353] Rs96,261)+ 14,294 as + 284,447 
Gt, West. of Brazil. . |43weeks|Oct. 23|1,010 | 20,700, + _ 2,800 893,700) + 115,000 | Chatham & District.. |4lweeks 14) 15| £1,900+ 445 71,842/+ 8,536 
Leopoldina ........ i43weeks| 23) 1, 831 42,614|\— 14, 116} 2,206,438'+ 481,867 | Egyptian Markets .. |40weeks Gl aes £1,997) + 936 67,605)+ 24,056 
BaniPanlo wyrorcnk. l43weeks| 24, 1533| 54,931/+ 21,191) 1, '974,903|+ 513,034 | Glasgow Corporation | | } 
State of Bahia, 8.W.| 9 mths|Sept.30| 52 /Msi54000|+ 23,000 910,000|+ 117,000 Tramways ...'..... 21lweeks 23, 99) £47,073\+ 13,792} 91'7,290)+ 244,171 © 
| Hong Kong... .... |56weeks|Sept. 4) .. $19,072\+ 3,592 529,466\— 8,371 © 
Chilean and Isle of Thanet . sanekot 3weeks|Oct. 20 aga £741) + 54 2,745) + 629 
Peruvian. Lanarkshire........ i4lweeks 14, 283) £4. S17) + 717 175,100)+ 22,594 — 
Antofagasta ........ 43weeks|Oct. 24, 838 45,925) + 13,305) 1,975,690|+ 890,105 | Lancashire United. . |42weeks 19) tog £3, 769) i+ 649} 151,378)+ 18,511 % 
ATATIGO! Wale laieie a ereteietele | lmnth|June30| 643; = 12,000)+ 500 ba te Liverpool Corpora-} _ 
Nitrate (2 weeks).... |40weeks|Oct. 15} 366. 25,728\+ 2,428 i + 423,355 tion Tramways..... |43weeks 23) 124 | £25,754 + 1,281| 1,165,791|4+ 219,778 y 
Peruvian Corp. ....| 3 mths|Sept.30| 1,059 {s1,187,300|+ 204,550) 3,511,445|+ 303,681 | L.C.C. Tramways... |30weeks 27/1413! £97,697\+ 21,638] 2,623,782|+ 182,493 
Wultal “Rik ests Satie 30 130 |(b) 27,863\+- 10,546|  86,896|+ 53,581 | Madras Elect. (2 wks) |42 weeks 15} .. | Rs51,484.4+ 3,594] 948,133/+ 156,231 
| Pernambuco Trams.. |42weeks|Oct. 17} S£5, 550\— 569, 280,454\+ 62. 985 
Cuban. | Singapore Electric. . |38weeks/Sept.18 $15, 5799|-+ ; 7115 873,099 + 292,905 
ag Central...... 16weeks|Oct. 23) 362 pest i ez ae Gp one § Converted at 12; last year 1424, 

avana Central .... {15weeks' leas 009)+ . 3, .O91) + 05 
United of Havana (g) |l6weeks| 23, 681 55,796/+- 1,318) 1,099,481)+ 171,508 TRAMWAY & OTHER MONTHLY GROSS 4 NET See 
West of Havana .... |15weeks| 16, 155 | 8,523) + 402} 179,574)+ 358,854 | peat Receipts Total 

Unigtinven } Name. | Period. |Ending.| vrileag | for Month. _ Receipts. 1 
Central Uruguay... |16weeks|Oct. 23, 273 18,716\— 6,151} —310,396|— 33,150 | 1919-20. | + or — | 1919-20.| + or —, 
C. Urug. (Hast Ext.). |l6weeks 23) 311 of ,017| — 1,555 78,144|— 3,946 | Gross | $259,059 38,481 
C. Urug. (North Ext.) |léweeks 23; 185 2, 543\— 1,746 46,329}|— rere Alabama Power.., 1 mth |June 30 | Net $130, '312|4 22, 750 e oe: 
C. Urug. (West Ext.) |l6weeks 23| 211 2, 407|— 595 39,192|— ; 

Midland Uruguay ..| 3 mths|Sept.30| 319 | © 16,383/— 3,869|  51/098|— 5,762 Seal ace | | 6 mthelAng. ail aged eee eta 3 628. Hs ie 658 ae +32, 105 

North-West Urug. ..| 3 mth 30; 113 Bpsli—» L257]! AT 2st O70 Wnrontese Dee | i 337 

Ur North . 30| 1,745 ‘377 5.973|— 19g | Brazilian Trac. { ieebmnthe 31| { Gross | 11,837,000) +2, 103,000 84,622,000 + 10855000 — 
po fire: orsigde 3 mths so, 5 i oot , recpts. in mil. } | (Net | 6,152,000! + 1,267,000|45,327,000) + 6,703,000 

. | \ At 

Aleoy and Gandia .. |43weeks|Oct. 23, 33 [Ps 12,000]+ 2,000! 544,800/+ 123,200 | Brisbane Electric 9 mths Sept. 30). SAG ASOT) SiGe] Ol Soee tear 

Bilb = a 2'440 214 99'629 6401 Brit. Columbia I | theless Ap $756,543|}-+ 89,373) 1,496,743|+ 187,483 

Bolivar. Leek Qmihs|. '30| 13¢| 7142 1,648 asoesl_- 10,339 Bie a S “")UNet | $187,984)+ 21,176) 362,669)+ 46,752 

Ltt tnsteesees ’ ’ 9 , Buenos yres a) x 

Colombian Nat. Rly.| 8 mths|/Aug.3l; 86 23,000}+ 5,520 152,416)}+- 43,756 g 1 4 5 

Gosta, Rica. ......... Qmths; 3l| 189) 24837/+ 1,437 psi) 1,721 sie pre al ire hae tadcel MR SSDP ews ies Wee of ah 

orado Extension ..| 7 mths|July 31; 70 19,500}+ 3,500 18,178) + | | . 
Egyptian Delta .... |24weeks\Sept.30| 5593) +16,116)+ 3,861| _ 237,268)+ 105,243 | ‘Trwys.& Lghtg. 2 mths 0 Grogs i nto beatae 
Gt. Southn. of Spain |42weeks|Oct. 16| 104 |Ps 54,235|— 171,578] 3,678,209|\— 810,865 | Cape Elec. Trams) 1 mth 30 aces ‘26,674. oF ne, = $ 
I ane rn atic nal of }10 mths|Sept.30/Gross + ae f ae tees + pee Couedinn -wstrn.| lp re “3 56 

entral America. . Net + 2 ot | nes Jee = ‘ 
La Guaira & Caracas| 8 mths|Aug.31| 232! (1012,950|+ 3,650|  112,600|+ 46410 | Natural Gas, 11 mthsiAug. 31) Gross | $25,464/— 6,691) G20,808/— 92,5375 
arunpiienininay Ieiatbekm ie a erento antenna eo HerreriasTrms. 9 mths|Sept. 30) 12 12,273\+ 7341 38,764/4+ 13,260 

Dasnvar ey idea 1 mth |Aug. 31} | Ree Meera ( (asi0‘000| Catalinas Wareh. 1 mth 30| Gross 217 100 +o IQalan eee an 
Nassjo Osearshamn .| 7 mths|July 31). 21,847/+ 1,282) 150,079|+ 22,238 | Chillagoe........ | 1 mth May 31] { Rr05s rik Pt ha op & - 9 
toma 1 ; | a f 
arising So kidink lweek ,Oct. 9} 379 19,129 Ne Cities Service Co..12 mths|Sept. 30 { Gross $2,074 1085} + 613,164)23,818,909) + 3,299,39¢ 
Paraguay Central ..i5wveeks| 16} 274 | 4,620\—_1,500| 80690" 5,590 | GoraobaLightac| § mths\Ang. all" |°"gatogalt 3408 *enooeaT|L iSeor 
Piraeus-Athens,&c.. | 9 mths|Sept.30} .. D!s2,311,374|+ 414,841) 16,380,765) + 5,299,660 a De a Es ; A i i 264.922 
‘es Gross |$1,003,131)+ 26,627) 2,241,785|+ 264,922 
Puerto Cabello, &c..| 9 mnths 30h 635 4,000 oe 48,000,+ 7,875 | Cuba Railroad . | 2 mths 31 { Net Dir $206,394|- 376,318|Dr 14.532\— 434,901 
phates alg 16weeks/Oct. 23) 100 2,573) + 403) 53,733|+ 2,985 lac! Sup. of Viet, 20weeks 15 ao ee im none asin f oe 
’ HavanaElec, ross F ae 3087, a 
gerane Cutis] 3S | MEE TB aasls thou | aaeeemeevell |o Thy S/1Nee| Sates Seal Seas See 
on p) 4 —— ae 
Zafra and Huelva |9mths| _ 30| 112 | (a)15,417/+ 2,466 ‘T1369 4 + 23,854 becuemey eed 2 mths\Aug. 31)/{ StS) “Ze'oesia gals dzesTik RL 
(k) Including gain in exchange. (+) 12 days. (a) Converted at the par rate Kalgoorlie aie 7 mths\July 32 { 204 £3,194 at 21,137 or 
eee (0) Converted at the current rate of exchange. (c) From June 19. Tramways .. sid g14ais4 A anys seebon i aril 
(d) June o Aug. 31. (g) The receipts from the Regla Warehouses are not ross . - | 
included in United of Havana traffic statement. Keystone Tele. ..| 9 mths|Sept. 30 {Net $49,925 — 2,423, "860,452 + 49,459 
Ls Guaira Harbr.| 1 mth 30 oh 8,517) + 440 nt 
CANADIAN RAILWAYS WEEKLY STATEMENTS. La ce ee 9 mths 30 fi cea + ie Pi Sens : ae 
— | LimaLig wr ross GP ae 
3d [tee Beegee Shae Mire aes, and Tramwys. | 8 mths|Aug. 31 iNet | £20,7731+ 1,018) 179,714+ 8,206 
Maite | Period & 3 | Week or Month. Receipts. Lisbon Electric. .| 1 mth |Mar. 31; Gross 276,625) Escudos af <n 
“| og of | | ___—£ =. | Manila Electric) | 9 jitns|Aue. 31 Site $292,760!|+ 98,742) 2,215,014)+ 604,837 
A as 1920. | +or— 1920, | + or — Railroad, &e. j a ae ae gion ies + nae 754,789) + 190,881 
! sre ee ross -- : 4) 
Miss'ippiRiv.Pwr.) 1 mth June 30/{ Net) gisogac|+ 11403; 940,862 23,842. 
Canadian Northern../42weeks|Oct. 21] 9,750 $1,808,800] + 527,100) 49,187,523] +8,521,224 | Montevideo Watr.! 8 mthsj/Aug. 31 £19,261/+ 1,780) 171,576)+ 14,913 | 
Canadian Pacific... .|42weeks 2113, 388 | $5,983,000} +1,742,000}164,159,000'+27,684 000 Para Miectric 10 mthsiSept. 30| { Gross £23,185;— 1,201) 245,941/— Tig 
Grand Trunk ...... 42weeks 21} 3,616, £421,359 + 115,842) 12,918,316 +1,813,240 | Para Electric... Pi es Reel te Seep Bie 
—— 5 ross 17,279|-+ 3,53 31,591}+ 16,862 
CANADIAN RAILWAYS MONTHLY STaTEMENTS, Rangoon leks ar i eas (Net S7271\+ 1,810] 61,692 + 4,434 
jy ai | R ~ | ghangha!Blectric| 9 mths)” 30; M re07et| +. _22,re7| 1,336.611| + 199,611 
«4 | : eceipts for Ine. or ‘Agereg’ te hanghai Electric; 9 mths ex.| $16 _ + 
Spam ME fsBesovner es eek Month. Dec. | Receipts, |Me-OFDee | ne i eo. .| g mthslAue. 31/ | Gt0Ss :$1,225,682|+ 141,941] 9,460,745] + 1,266,446 
. j Yo aye B {Net $354,502\— 7,552 2,955,987 — 178,302 | 
AlgomaCent.& | | Wer adeae ation 2116 aathe 31) Gross | £42,771|+ 7,898] 429,706|+ 60,757. 
lenpee : Re 2mths/Aug. 31) Gross} | $189,449/+ 76,635) __ 352,237/+ 138,531 | United Railrds.) 19 mtnslDec. 31 { Gross $663,480|— 28,300] 8,215,121|— 621,225 
ase ee) ni See Se eh eas een eee SNe) Gia eine) Smet oa 
id 3|Se | wage ross i ie 3 ‘ 
Canadian Pac.*| 9 mths|Sept. 50| | Net $3,909,000 — "183,000 19 157,000 — 3,896,000 Utah Securities..| 1 mth May 31 {Net $300,087 a 28,131 oe ne 

Grand Trunk. .| 8 mths Aug. 31) 4 Gross} £1,595,400)+ 214,600) 10:033,500 + 1,337,100 | Vera Cruz Hlec.../12 mths!Dec. 31! Net $32,500;— 18,500) 514,700|— 103,300 
; ( Net £306,300|— 38,100] °531,800/— 362,800 } Victoria Falls & ; 
tie en A lmth 31| Gross $39,466 a iw ee TransvaalPwr. } Quarter June 30} Net £220,167 oe oe Oi ‘i 
Vhite Pass a 4 Gross | $368,616|+ 15,422} 3,405,002|+ 839,190 

Yukon ...... '12mths'Dec. 31, Gross _ | g1,368,626 + 124,546 | WinnipegHlectric| 8 mths|Aug. 31) { Sct a5, 626|+ 19,052] 867,131|-+ 331,470 

* Net earnings before deducting Fe 


+ 4 weeks return, t Converted at 23°85 pts. to £1; last year 21°95to £1, 
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The Standard Bank of South Africa, Limited, announce the 
opening of agencies at Greyton, near Caledon, in the Cape 
Province, and Walvis Bay, in the South-West Africa Protec- 
torate. 


Sir Edward Sassoon, Bart., has resigned his seat on the board 
-of the Eastern Bank, Limited, on account of ill-health, and his 
brother, Mr Meyer Sassoon, ‘has been elected director in his 
place. 


COMPANY NEWS. 


DIVIDEND ANNCUNCEMENTS. 


Rate % per Annum, except where | Dividend 


marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method Tatra 
or Pay- of Year.|vious 
Final. | ment. Payment. 5 : 
Railways. % % 
Burma Railways .....-...s-s<0e. 5 Jan. 1) Less tax 8 8 
‘Central Argentine, Ord. we Less tax 6 2 
Do Defd a a a Less tax 6 nil 
Bae iy iaek «lai eins sa 3.0: .S. a Less tax ae ae 
Paraguay Central“ A” Deb. Stk. ae ae PY 6t 2 
SOS DEGRA SOGK ssica'ss osice ans oe e- ii 35 
SO GDA COCK a falss so sie ecidle ae x me 6 3 
SOUEL LMG editaide dss cuisines 41495 jJan. 1} Les; tax 72 72 
Banks. 
Anglo-Egyptian Bank .......... 12/6 ps.4 ay Tax free ai M6 
Bank of Montreal .............. 3% |Dec. 1j (and bonus 2 %) ae we 
English, Scottish, and Australian] 5 %t Be Tax free 10 10 
National Bank of South Africa. . 8/ p.s.* |Nov. 23) Less Brit. tax 4/9°61| in £ 4 
Royal Bank of Australia ........ 10 oe Ae 
Royal Bank of Canada.......... 2% |Dec. 15 Bo ae 
Royal Bank of Scotland ........ ll % mh Less tax. oe sie 
Insurance. 
New Zealand ....... Meiseie'sidreieis /8 p.s. 46 a a A 
BOUtH SEIRIB Wet eiccceteicsis sacises 3/9 p.s.t ae Ag ME Disses 
Mining. 
Deebook Dredging 1/ p.s. |Nov. 16} Less tax 6 AG 
El Oro Mining ..... 1/p.s. |Nov. 18) Tax free ate ae 
Wolhnter Gold. ccc ecssecnses 64% Dec. | Subject to tax ve ate 
Tea and Rubber. % 
Anglo-Dutch Plantations ...... 124% + oe Less tax 1745 8 
-Anglo-Sumatra Rubber ........ 15%t - Less tax 30 20 
PeONGDOL CON os aetesrcns sis caies'ss% 5%t ae a 15 is 
Bukit Lintang Rubber .......... -.  |Noy. 3} Less tax 6/in & 10 nil 
Damansara Rubber ............ 10% ae Less tax is =: 
OMS ECU D DEL cies cas via casits.a se 5 %*INov. 2) Less tax ae 
Seafield Rubber ................ 5%* a Less tax ae a 
Semenyik Rubber .............. 50%+t Ff Less tax 
St George Rubber Estates ...... 5 %*|Oct. 29} Less tax 
Tanjong Malim Rubber ........ 10 % | Nov. 18} Tax free as Se 
United S a Betong Rubber...... TE%* a Less tax 6/ in £ 76 ae 
Other Companies. 
Argentine Land and Invest., Ord. ae AG Less tax 20 a3 
Do Protl es. ces Nie ott 3 oe Less tax 10 hs 
Anglo-American Debs.. 3 Nov. 1] Less tax a2 ate 
Anglo-Chilian Nitrate . Nov. 16| Tax free we te 
Ashton Vale Iron. .......2...d00. ais are oe 2% - 
Associated Newspapers ........ 71% AG we ats we 
Austin Reed ..... Bioutacattnckvicis.s 8* |Oct. 31] Less tax ac Hy 
Brierficid Milla’ Whaweens woes Hes Se 2'6p.s.) .. 
Bushell, Watkins, and Smith .. we 3 Less tax (a) 8 
Carlton Hotel, Pref. ...........- 5s (for yeajrs 1915-16- fat die 
DO} Ox Rie. 2 acto gereesee s Seaee MRS 58 aS 15 ae 
Castlebellingham and Drogheda! 

ESKGWCTIOS Ue foe dtelacieeaia ceision we 5 at 8 e 
City of Buenos Ayres Trams ....| 1/3 p.s.|Nov. 16) Less tax oe bs 
Debdenture Securities Investm’t.. 6* |Nov. 2) Less tax Ag ae 
Drake and Gorham ............ ae cp ne 10 10 
Egyptian Markets .............. 5 %* |Nov. 25} Less tax Se Ars 
Frederick Levey and Sons...... 5% + “ve ae 10 xe 
Freehold Assets ...........s000 8* AG Less tax oe Ae 
Gas Lighting Improvement ....} 1/ p.s.* Zs Less tax es ry 
Gramophone G0.35.0. scr. cee eces ae oe Less tax 15 15 
Henry Berry and Co............. 10%+ ee eo 20 ae 
erbert Morris ©. oases k «is 64%t oe ole 10 ae 
Household Stores, Manchester .. ae <e Tax free 5 25 
Hugh Baird and Sons ..... Roba H ae Tax free 10 we 
Bere GA VV CLI ‘eile cle ce sieves cre. cle 3 % * 40 Tax free 55 ca 
Joseph Owen and Sons ........ 2340, } ot se 284] .. 
Kayser, Ellison, and Co......... ID/OE D.Srtmeeats Tax free i 8 a 
Kimberley Waterworks ........ 5* Nov. 1] Tax free < 
Lambert Brothers .............. 174%t a3 Less tax Sia 3 
Lancashire Wagon............. st me Tax free 10 10 
Montevideo Gas and Dry Dock..| 3 %* |Dec. 1) Tax free ate 
Morum’s Oriental Stores........ Ag oe Less tax 6 
PMIOBS ISUSCSIa(nm esieise soc cinsee.e%\s oe ae Tax free Tae | vie 
Weison Brothers). /s50 sss. <0 8% %t Be Tax free 123 | 10 
New Zealand & Australian Lan | 5 %} ae Tax free Ac " 
North of England Cinemas .... 10* |jNov. 2} Less tax ay 
Park Gate Iron and Steel ...... /6p.s.* |Dec. J =e tie: Ae 
Regis Shipping ..... - % me Tax free 10 ee 
R. J. Lea, Pref. 15 nie Less tax ay lhe. 
Rosario Drainage we ne 3 3 
South Australian land.......... 24.0/,* Noy. 10} Tax free a se 
Texas Land and Mortgage...... 10* |Nov. 11) Less tax 6/in £ F AP 
Town Line (London)..... pat cheig i Tax free 25 wa 
riumph! OFoleji.1 Woe saeco caclo es 122% 4 sd Tax free j 
Val de Travers Asphalte....... 23%* |Oct. 30! Less tax ye ne 
Wilkie and Soames ............ 15 %t Hit: 50 350 30 
William Longmore and Co. ... | 8 %} sts Tax free 12 a 


(a) Bonus 50 % paid in fully-paid ordinary shares, 

TouRNAY TO JURBISK AND LANDEN TO HasseLT Ratuway.—Dividend of 2s 8d per 
coupon on the preference share coupon No. 113; 2s 8d per coupon on the ordinary 
share coupon of fixed dividend No. 28; and 13s lld per coupon on the ordinary 
share coupon of variable dividend No. 28, payable on November 1, 


OIL OUTPUTS. 


Unitep British OIFIeELDs or TRINIDAD, LiurteEp.—Combined 
production for the week ending Wednesday, October 6, 1920, 
amounted to 803 tons. The combined production for the week 
ending Wednesday, October 20, ‘1920, am.ounted to 752 tons. 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1920. 


Seep, Gold Recovered. 


Value. | Profit, 


Oe ® 
om com 
f om td 4 om td 
Mill. ae Mill,| $8 | Total. 
Se | |S 


Gold. Tons. | Tons. | Ozs.| Ozs,| Ozs. } £ £ 
Ferreira Deep ............ 100,100 Ae Fe ine Ak 191,197 68,266 
Nourse Mines.............. 131,400 Ss sie +, a 224,485 31,648 
Quarter ended Sept. 30th— 
Aurora West United ....| 31,000 oe oe we we 45,418 3,862 
Brakpan yes aseer: 161,900} .. oe a 66,993) 370,349} 145,187 
Geduld Proprietary...... 134, 100 ‘ge ds pe is 198,383 33,960 
Meyer and Charlton ....| 42,160 Se mA ae of 145,363 88,347 
Modderfontein Deep .... 129,409 ais ae he ve 284.931} 134,325 
Newt Gooh We. so sane sistless 42,800 es ae Ae oe 56,141 7,068 
New Kleinfontein ...... 143,420 és sie tn xa 219,631 29,095 
Robinson Gold .......... 123,800 ae ae 6 aed 144,367 23,184 
Roodepoort United...... 73,700; a ae ie 82,820 8,784 
Springs Mines .......... 123, 000! .. ae as 55,193} 305,560} 118,550 
VEMURVI poten doom asenes 101, 200) be af aa Ap 141,319 28,982 
West Rand Consolidated 99,600) as ae Pe the 152,043 18,600 
Output. Other Notes in Return. 
Coal. Tons. | 
GSE? VE BP RE ARE EEE porte 16,306 | . 
Hyderabad (Deccan) ...... 53.067 | : 
Witbank Colliery .....,.. ee| 93,123 | wa 


Reports and Notices. . 


In consequence of the resignation, through ill-health, of Sir Joseph 
Savory, Bart., from the governorship of the New River Company, 
Limited, Mr Arthur R. Prideaux, the deputy-governor, has been 
elected governor to fill the vacancy. 


Messrs John Gibbs, Son, and Smith announce that on and after 
November rst their address will be 6 Austin friars, E.C. 2, instead of 
62 Old Broad street, E.C. 2. 


Mr S. F. Prest has resigned his position as chairman of Eley 
Brothers, Limited, ammunition manufacturers, but will retain his 
seat on the board. 


It is announced that Mr Albert Peech, of Firbeck Hall, Rotherham, 
has been appointed chairman of the United Steel Companies, Limited: 
in place of the late Mr Henry Steel, and that Mr Herbert Guedalla 


of 1 Broad street place, London, E.C. 2, has accepted the vacant seat 
on the board of that company. 


GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 43d, being the moiety of the sixth fortnightly instalment of 
the debt service payable to the Council in respect of the half-year 
ending December 31, 1920. 

BANKS. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK.—The report for the 
year ended June 30, 1920, states that the profits, after making provi- 
sion for bad and doubtful debts and other contingencies, amount to 
£519,188, less expenses of management, £229,001, income and other 
taxes, £120,008, leaving £170,179, from which must be deducted 


OF SOUTH AFRIGA, LIMITED 


Registered in the Payee 


Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to"develop their trade 
with South and East Africa, 


OVER SOO BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W. 1 
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interim dividend of 5 per cent., free of tax, £26,972, resevre fund, 
£15,000. The directors propose to place to reserve a further £35,090, 
making {£50,000 for the year, raising the fund to £635,000, pay a 
farther dividend of 5 per cent., making 10 per cent. for the year, free 
of tax, place to officers’ guarantee and provident fund £5,000, to the 
purchase and cancellation of deferred inscribed deposit stock £17,981, 
and to carry forward £94,209, including £50,954 brought in. The 
directors have confirmed the provisional agreement entered into with 
the London Bank of Australia for a fusion of interests. 


RAILWAYS, 

INTEROCEANIC RAILWAY OF MEXICO.—The report for the year 
ended June 3oth last states that the property is still in the hands of the 
Mexican Government, and that the directors are without any definite 
information as to its present condition. No accounts have been 
received from Mexico. At June 30, 1919, there was a debt balance 
of £1,321,741, and interest on debenture stock, rental of leased lines, 
administration expenses, &c., have increa s2d this to £1,613,771. In 
May proposals for an extension of the moratorium for a further 
period of two years were agreed to by all interests. 


TEA AND RUBBER. 

ANGLO-DUTCH PLANTATIONS OF JAVA.—The report for 1919 states 
that the profit amounts to £215,349, to which has to be added £58,311 
brought forward, making a total of £273,661. The directors propose 
a final dividend at the rate of 124 per cent., less tax, leaving £48,474 
to be carried forward, subject to British and Java excess profit duties, 
if any. The 1919 extensions total 6,104 acres, all costs in connection 
therewith being incorporated in the accounts. The total expenditure 
on the estates and new clearings amounted to £312,033. Of this the 
capital account has borne £153,060, while revenue has been charged 
with £158,973. The value ot the produce from the estates amounted 
to £324,639, which exceeded the total expenditure on the estates by 
£12,696, against an excess in 1917 and 1918 of £2,160 and £8,388. 
The negotiations in connection with the expropriation by the Nether- 
lands Indies Government of a portion of the company’s lands and of 
all its ownership rights were brought to a conclusion in December, 
1919, when thesum of 17,000,000 fl, which had been agreed with the 
Government, was paid to the company. After writing off the expenses 
incurred in obtaining the award, including commissions, surveys and 
compensation to staft, the net amount is 16,512,146 fl. The board have 
transferred the proceeds of the appropriation to a capital reserve 
account, as well as £137,500 difference on exchange on the first 
remittance, and they have written £64,838 off underwriting and 
brokerages in connection wiih the originalissue. After the inclusion 
of these items the capital reserve stands at £1,448,675, of which tne 
directors propose to capitalise £643,390 and apply same to pay at par 
for the issue of new shares. 


MISCELLANEOUS. 

ANGLO SIAM CORPORATION. —The profit for the year ended 
March 31st last, after providing for all Government taxation, 
amounted to £109,052, and after placing £25,000 to reserve funds, 
£5,000 to income-tax reserve, and £2,500 to the staff provident fund, 
the directors recommend the payment of a final dividend of 124 per 
cent., less income-tax, together with a bonus of 1o per cent., free of 
income-tax, on the ordinary shares, the same as last year. The sum 


of £58,312 is carried forward, but out of this amount it is proposed 
to capitalise £25,200. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek debt 
from January 1st to August 31st (new style, January 14th to 
September 33th, 1920 :— 


Monopolies, To- 
sentea Pa Pireus Customs. 
Naxos Emery. 
; Drachme. Drachme. 
Gross receipts, August, 1920......) 6,506,630.27 4,362,540.20 
Do doy TOI vecis 4,607,474.30 4,161,702.00 
Kstimated receipts for eight 1 oe 
months (Law of Control) .... 19,266,666.67 7,135,535.53 
Actual receipts for eight months, 
TSZO® 5 te 2 Ai oes opi is 42,739,212.27 38,437,048.90 
Actual receipts for eight months, 
DLO es vam aan ev aeaaeyt SAAS 51,039,047.75 30,830,505.30 
Difference BeGrean esti- : 
s 1920}+ 23,472,545.60 |4 31,303,715.57 
mated and actual receipts | ; aaa 
for eight months.....<+. 1919)+ 11,772,381.08 |+ 23,697,171.97 


Nortre.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. The receipts in gold 
from both naxos emery and the Pireus Customs are converted into 
drachme at par when the average rate of exchange for the month is 
par or below par, but when the average rate for the month is above 
par, the conversion is made at that average rate. 


GUARANTY TRUST COMPANY OF NEW YORK.—The balance-sheet, 

dated September 30, 1920, shows total’ assets of $920,805,256.22, as 

ompared with $907,169,457°62 on June 30, and deposits amounting to 
$692,560,285.60, as compared with $674,525,852.27 on June 30th. 


CARLTON HOTEL.—The report for the year ended August 31, 1920, 
states that the profit, including interest, dividends, and transfer fees, 
and after providing for rent, rates, taxes, insurance, and all other 
expenses, amounted to £117,864. £59,578 was brought forward, 
making together £177,442, out of which have been paid or provided 
for: directors’ fees, £2,300; interest on 4 per cent. debenture stock, 
£9,207; interest on 44 per cent. debenture stock, £11,241; interest on 
43 per cent. ‘‘A’”’ mortgage debentures, {10 696; interest on coupons 
for interest on 44 per cent. ‘‘ A’ mortgage debentures, £703 ; dividend 
for the three years ended August 31, 1915, 1916, and 1917 on pre- — 
ference shares at 5} per cent. per annum, £33,000; leaving available — 
£110,243. The directors recommend the transfer to reserve for 
amortisation of leases of £4,812; dividend for the three years ended 
August 31, 1918, 1919, and 1920 on preference shares at 54 per cent. 
per annum, £33,000; dividend for the year on ordinary shares at Io 
per cent. per annum, £20,000; bonus on ordinary shares at 5 per 


cent., £10,000; transfer to general reserve, £30,000; leaving to be 
carried forward £12,431. 


Commercial Reports. 


THE CORN TRADE, 
Mark Lane, Friday Evening. 


Seasonable weather conditions have prevailed over the United 
Kingdom, and good progress was made with ploughing and sowing 
operations, also the ingathering of late crops in Northern districts. 
Offerings of native wheat were on a fair scale, and all desirable 
milling qualities were readily taken up at full maximum price of 
95S per. qr, 504 lbs, or 1s per qr more money delivered up; but 
inferior grades tended in buyers’ favour. Imported descriptions 
moved off quietly at regulation prices. Crop reports from most 
exporting countries continue favourable, apart:from India, where 
droughty conditions continue to prevail. Supplies of wheat and 
flour coming forward are quite adequate for requirements, and 
the future outlook is generally favourable. Flour.—There is a 
moderate demand for G.R. grades at 86s per sack, ex mill, with 
allocations of imported at 81s 9d to 935, according to quality, per 
280 lbs, ex store. Maize 
quiet, and prices showed a further decline owing to recent liberal ' 
arrivals and shipments from the Argentine combined with a poor 
demand for feeding-stuffs generally. Plate, ex ship, quoted 61s 6d, 
and ditto landed 64s 6d per 480 lbs. On c.i.f. terms cargoes 
were more or less neglected and values weaker. A cargo of La 
Plata arrived, sold, 62s 6d. Parcels lower, and Plate, afloat, sold, 
59s to s8s 3d; September-October, 58s 6d to 57s 6d; October-Novem- 
ber, 585 6d to 57s; November-December, 58s 9d to 57s 3d per 
480 lbs. Barley.—Trade ior imported descriptions proved very 
quiet, as home-grown is preferred by maltsters, even at higher 
prices ruling, while the lower grades for feeding purposes appear 
too high in value compared with maize. 


Mill offals remain quiet at late rates. 


English malting useful 
to good rule at gos to 100s, fine to choice 105s-1108, with grinding 
sorts ranging from 72s to 84s per 448 lbs. Californian, 90s to 102s, 
ex ship; American malting, 48 lbs, 67s 6d, ex ship; No. 4 Canada 
Western, ex ship, 68s; landed, 70s; Canadian feed, landed, 68s; 
Plate, landed, 70s; Danubian, ex ship, 67s 6d per 400 lbs. 
landed, 79s 6d per 448 Ibs. 


Morocco, 
On c.i.f. terms only minor transactions 
occurred, including a cargo of Danubian-Bessarabian-Kustendji, on 
passage, at 64s, and parcels of standard Californian, October- 
November, at 86s 6d. Oats quiet, and imported descriptions again 
tended in buyers’ favour. English whites, 60s to 648; grey winter, 
57s to 60s; and black, 57s to 62s. Plate, f.a.q., quoted qgs 6d, and 
clipped, 50s; Canadian, 60s 6d; and Norwegian, 64s to 65s, all 
landed per 320 lbs. In the forward market dealings were on a 
limited scale, and tendency. easy. Plate, old crop, November- 
December, sold, 45s, and new January-February, 42s 6d; No. 2 
Canada Western, October-November, 50s per 320 lbs, Beans quiet. 
English spring, 1oos to 1038; new winter, 82s to 84s per 532 Ibs. 
Peas slow of sale. English maples, 92s 6d to 105s; ‘Dunns, 8ss- 
87s 6d per 504 lbs. Split lentils, 42s to 46s per 112 Ibs. Homeward 
grain freights ruled fully steady, and a fair number of charters 
were concluded. From the River Plate a number of steamers were 
taken prompt, and early. November to U.K.-Continent at 95s up 
and 8ss down river loading, and November-December at 93s 9d, 
while clipped oats from Bahia-Blanca paid 100s Noyember-Decem- | 
ber. Tonnage was also taken for maize to North Spain at 97s 6d | 
one and 100s two ports of discharge November. Business from 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit Appropriation. Corresponding 
; Balance After pate i Stet Period Laut Yuat 
Company. ae os Pay- | able for Dividend. [Carried to: ~~ — 
7 nding. Last |ment of Distri Riser aland } 
Account.| Deben- | }, S°Tl- | Prefce. Ordinary. siecle des a i) Net Divi- 
‘ine ution. VRC RED Deprecia- | Forward Profi dand 
Clie? 2 tion, &e Profit. end, 
, Interest. Amount |Amount.} Rate. ete | 
Banks. £ £ Es £ £ + ed £ Ey £ % 
English, Scottish, and Australian} June 30 50,954, 170,179} 221,133 55.945 10+ 72,981; 94,209} 133,179] 10+ 
Breweries. 
Denver United Breweries .......... June 30 |Dr82,3879 1,620'Dr30,759 wt Ap alae a Dr30;255\Dr 2,782 Me 
Hammond’s Bradford Brewery Sept. 30 8,477; 41,664) 50,141 4,500 14,625) 13 24,000 7,016] 31,161 8g 
Matthew Brown and Co............ Sept. 30 4,980} 44,784) 49,764 a 54,431} 15 10,370 4,963; 35,560}; 13 
William Longmore and Co. ........| Sept.30 1,759 4,625 6,384 4,200 12+ ats 2,184 4,891 10} 
Financial, Land, &c. 
) Tecka (Argentina) Land:../....... June 30 10,589, 57,703} 68,292 30,000} 15 29,000 15,2981 35.6711 10 
| Hotels, Kest .urants. 
Carlton Hotel’. .0 0. .04. 6.0 Referers | Al Ono. 59,578) 83,665) 143,243/(a}66,000} 30,000; 15 34,812; 12,431), 39,487] nil 
Iron, Coal, and Steel. ' 
Andrew Handyside and.Co, ........ July 31 ae 13,093) 13,093 3,296 5,256)" 10 ov 4,541 oy: Ea 
Dobson-and: Barlow. ..s.ecesesseees June 30 14,999)" 77,752" 92,751; ° 11,000; 30;000}* 15 30,000) 21,751! 55,060 123 
Drake and Gorham'’,........essce0e- June 30 6,717}. 23,017), 29,754 AF 12,500; 10 5,000), 12,234) 27,1371. 10 
Kayser, Ellison, and Co..... eee sores ff dime OO 10,502} 26,310} 36,812) 6,000; 20,000 8t ae 10,812) 28,932)  ~ 9+ 
Lancashire Waggon §..........00.. Sept.50* | 2,090 1,843 35,9335 15139) 540) 10+ 1,000 1,254 219... LOT 
Motor and Cycle. | 
Brampton Brothers... .4..5........ July 31 | 9,672) 27,821) 37,493 3,150) 5,450 10+ 20,000 8,893} 23,311 10+ 
E. G. ‘Wrigley and:Co. ............ April 30 77,768 |Dr, 144,236, D766,458 563) 20,000 5 |Dr 20,006\Dr67,021).  .. oa 
Nitrate. | 
DUTTA OO, aia ecuther «plete ein stéis we elecer June 30 | 3,514| 14,460/ 17,974 .. | 12,000 7s 5,974| 42,033 74 
Rubber, &c, 
ATI PLO-IULCD, Of GVae sc css a creis-cjs.c.s Dec. 31 58,311] 215,350} 273,661 xy 225,186; 173 Af 48,475) 89,317 8 
IBernam- Pera kos a. davin's.c scissile 0 -.| June 30 87619; 11,515} 20/276 3,225] SEAS ETI! 2,600) 11,226 5,266 6 
DOMOn yi wee thoes odie ss os ale vate ApPiloor | f S18) 12,095)" 13/774)" 9.00, 40 a SGL0l, 5,472 «25 
Shipp ng. | | 
Bathampton Steam Nayigation Aug. 31 TAO O9btE Oo:SL 6} 18,750} 123 50,000 4,566 oe AE 
REGIS SPIPPING she, stuns iere ale dlediots aloes os Sept. 30) )- .. 18,736} 18,736 sa) te LO,G0ONy - LOip a 8,736 Bi te 
Town Line (London) .............. June 30 | 431| 444,816} 445,247 ed | 86,500/(e) 25+ 300,000} 58,747} 90,021 254 
Weghelot Tot ha Sh ie Pees June 30 | : 65,959). 65i959F oo kh 22.5001. F IS 29,049). 14,410), -.. a 
Trust. 
STLLISh Cuarachi aise pis se vere chiens Aug. 31 5,015} 15,697, 18,712) 3,938 6,125 7 3,000 5,649} 13,017 6 
Stock Conversion and Investment ..} Aug. 31 1,017}. 10,681} 11,698), 9,750) .. sis ae 1,948] 12,865 
Other Companies. | 
Anglo-British Columbia Packing....| June 30 36,036} 28,860) 64,896 4,000} 10,000; 20 aa 50,896} 23,028} 30 
Anglo-Siam Corporation............ Mar. $1 20,610} 109,053} 129,663 1,050) 37,800 a t | 57,700(d)} 33,113)... 
BSULDRCEYCS wr oidciete ces cite ee Syke Se ee| Mar OL bh 578,228) 378,228 15,171) 19,486) 10 295,914); 47,657): .. m 
BD PIN OW rares <2) <iaretroprsjere so os a sie Aug. 31 1,068) 64,162) 65,230) .. 27,562) 223 35,000 2,668) 25,583; 15 
PTS MONO Oo. fois Hide ows ea.civ lee ma June 30 32,402] 116,662) 149,064 5,000; 112,500; 15 3 51,564), 119,598) ;. .. 
Ler Wer Morris 05 cies cals Saisie ste pens 0 July 31 33,355). 126,534; 159,889}. 11,438! 17,500! 10 111,288} 19,663 is As 
Bion Baird and SONS. siden ss «se Aug. 31 Su 128,667) 28,667 4,000 7,100; 10} 5,000} 12,567| {24.864 8 
Joseph Owen and Sons ............ June 30 6,602) 21,193), 27,795; 4,250 7,695! 284 3,000}; 12,850; 19,914; 28% 
North of Scotland Milling.......... Sept. 30 3,597]. 4,702). 8,299 999 1,889) 15 1,500} 3,910' 6,088 15 
* Half-year. + Tax free. (a) Including arrears. (a) £25,200 of this sum is to be capitalised. 


t Including amount brought forward from previous year. (e) Town Line (London).—Also a bonus of 100 per cent., free of income-tax, 
in the form of bonus shares. 


Northern American ports was chiefly on Continental account, 
‘and 13s 6d per qr was conceded to Antwerp-Rotterdam, 16s 6d 
Mediterranean, and Gulf loading at 15s and 17s 6d respectively. 
India showed more activity, and tonnage was booked by the Wheat 
‘Commission at 77s 6d from Karachi November. Australia secured 
‘further tonnage at 150s for wheat January-March, with 117s 6d 
-paid for sailers to U.K. with options. Danube grain firm, and 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the’ past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 


Quantities Soup. 


] 
AVERAGE PRICES, 
} = 

| | | 
| 
| 
| 


several steamers chartered at 65s to 67s 6d U.K.-Continent and 5 | B =f ay ni 
sos paid Alexandria, Manchurian wheat steady at 115s U.K.- | Wheat. | Barley. | Oats. | Wheat. | Barley. |) Oats. 
Continent. Time charter quiet and without new feature. l C Wines Ae 
1920. qrs bsh | qrs bsh qrs bsh! 8 da s d s a 

COMPARATIVE AVERAGES OF GRAIN. Oct. 16 "i...: 82,654 5 | 121,089 4 | 29,019 6 90 8 89 6 55 6 

The following table gives the estimated sales of home-grown wheat aaa Rees b 83,0850: |151,003' 3" | 27,999 6 | 90 8 90s 54:9 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and | 1916 .......... 85,016 2 | 120,849 1 | 28,329 3 | 6210 54 6 32 10 
‘I917-18.— (Particulars of imports of wheat and flour temporarily | 1917.......... 55,841 6 | 93,708 4 | 14,381 3 70 10 60 1 43 0 
discontinued) my we TOTS Greater ey 73.899 1 78,181 1 10,832 4 72 5 60 3 50S 
° DOL pare syerstorn ote 73,186 4 |167,734 1 16,957 2 73 0 S5yeil ay Bs) 


j | 19001901, 12191920 1918-1919. 1917-1918. 
: 


‘Estimated sales of home-grown wheat— chee ee eer LAnae 
Bawoeelsste Oete 25 00). clessl op bicies oedaices . A , ; , 
M7 weeks to Oct. 23 ....-.+.+c.+ssssesess 3,547,671' 1,597,601) 2,364,961| 1,661,245 THE TRON AND COAL TRADE. 
“Average price of English wheat per s d s d ad s d { 
GQUATEEL. » 0, ccbe concn dbindis ced es dale tiesese 90 8 73 0 72 =5 70 10 : ; : . 
Dcatout ee. 21.13] 17.0 16 10 16 6 Our Sheffield correspondent writes:—There is good reason to 


000° 95,364,000/113.508,000| 14.524,000 


“ Visible supply”’ in U.S. centres....bush.| 34,411 
i 434,400 51,088,000! 60,808,000! 7,780,714 


= in cwts. 18, 


Every Employer of Labour 


}/is invited to send for particulars of a unique system of ‘‘ Group 
Life’’ Insurance, providing substantial benefits for Employees 
and their dependents, and which should materially assist in the 
establishment of closer relationship between Capital and Labour. 
| Please ask for ‘‘Group Life’’ Insurance Prospectus. 


EAGL®, STAR, AND BRITISH DOMINIONS INSURANCE COMPANY, LTD., 


| Head Office, British Dominions House, Royal Exchange Avenue, 
i London, E,C. 3. , 

in 

if 


ASSETS EXCEED £19,000,000. 


anticipate that the strike in the coal trade will be at an end before 
the present report is printed, in which case most of the’ works 
which are standing will be able to resume operations on Monday. 
‘That will mean the loss of two weeks’ output and turnover.” As 
regards raw steel, the consequences will not be serious, as for 
some time past the output had been in excess of the rolling capacity 
of the country. The stoppage of so many rolling mills is a much 
more serious matter, as it will have produced a scarcity of finished 
material ready for subsequent manufacture. |The competition of 
Continental iron and steel and steel goods ‘is making considerabie 
strides, as the state of the exchanges enables the foreign makers to 
undersell British material and to retain a good margin of: profit 
for themselves. Belgium is now offering finished’ iron and stée? 
at cut rates and in large quantities. Businéss with France and 
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Italy is in a poor state. Users there cannot afford to buy British 
goods. The coal trade has been at a complete standstill all this 
week, and big inroads have been made on reserve stocks, notwith- 
standing drastic efforts to economise. Stocks of house coal at 
depots are exhausted, and the reserves held by local authorities 
are being drawn upon. Generally speaking, the public have fairly 
good stocks, and no inconvenience is being experienced. 


Our Glasgow correspondent (writing on Thursday) says :— 
Contrary to expectations, industrial operations in iron and steel 
relations are less stagnated than was understood. All the large 
steel-making establishments have shut down, and at the ironworks 
blast furnaces have been damped down. But a deal of activity 
still obtains at several of the large shipbuilding yards, engineering 
shops, at foundries, iron and steel bar-making works, and machine- 
construction shops. In these cases the managements have accumu- 
lated big quantities of coke, and draw for their heating and lighting 
needs on electricity producers, and so long as these sources hold 
good operations will proceed as usual, for, some experts affirm, 
fully a month to come. It stands, however, that, presuming coals 
are not liberated, business will gradually be restricted. It was 
calculated lately that Scotch ironmasters would make a reduction 
in their quotations for hematite and ordinary qualities in Novem- 
ber, but this is now improbable, for the reason that their yard 
stocks are being completely cleared out by the demand in force from 
local consumers—those who are succeeding to pull along from the 
circumstances already explained. If it should come about that 
reserves are wholly wiped out, it follows that the restart will be 
seriously delayed, for it cannot take effect till the furnaces are 
again lit up and running at their normal. A healthy inquiry 
exists for bolts, nuts, and rivets for roofing steel sections (where 
they are in stock), and there is more doing in black sheets. Houses 
that deal in finished steel and iron manufactures are enjoying a 
good turnover, and are appreciably reducing their holdings, 
whilst in not a few instances were to the heavy side. On export 
account there is more doing in steel wire rope, which is wanted 
for the colonies, but shipments again depend on the bunkering of 
the steamers on the rota. There is no coal being allocated at the 
moment to tramps, and even the mail liners from the Clyde are 
poorly served. Deliveries of fuel to domestic consumers are much 
confined, but those concerned are not complaining of any great 
hardship so far. 


Our Middlesbro’ correspondent’s report, dated October 28th, 
is as follows :—Pig-iron: A few blast furnaces are still running 
on fuel from stock, and as the local consumption of pig-iron has 
ceased owing to stoppage of steel works and foundries, there is now 
some pig-iron available for export. Prices have not been altered 
this week. Manufactured iron and steel: The coal strike has 
caused a complete stoppage of steel works and rolling mills, but 
engineering and commercial works will continue as long as possible. 
Steel ship plates, home, £24 10s; steel ship angles, £24; iron 
ship angles, £30 15s; iron bars, £30; steel rails, £25 net. Iron 
ore: Business is practically suspended. There are sellers of ore 
for forward delivery, but higher prices than sos for best Rubio 
are now generally being asked. 


BY-PRODUCTS TRADE. 
(BY A CORRESPONDENT.) 


Tar Propucts.—The market has been badly upset by the coal 
strike, and prices are now more or less nominal. There is fair 
business in pitch at last quoted rates. Weakness has developed in 
refined naphthalene, which has fallen to £50. The crude is selling 
at from £15 to £23 per ton. Heavy naphtha is showing signs of 
weakness, and is worth 3s 3d to 3s 4d per gallon. Solvent naphtha 
is about 3s per gallon. There is an activity in cresylic acid, and 
dark 95/97 quality makes 4s, with pale 97/99 grade at 4s 6d 
per gallon. Carbolic acid crude 60’s is 3s 3d per gallon, while 
crystals make 1od per lb. Creosote remains unchanged at 1s 3d 
per gallon. Benzol go’s is still 3s rod, but pure is rather more plenti- 
ful at 4s 3d per gallon. There is little to report in intermediate 
products,: but many manufacturers will be forced to close their 
works if the strike is prolonged beyond this week. Aniline oil 
and salts remain at 1s 9d and 2s per lb respectively. Salicylic acid 
(technical) is now down to 2s 3d per lb. 

SULPHATE OF AMMONIA.—There is nothing fresh to report. Export 
prices now average about £35 per ton. 


THE COTTON TRADE. 


MANCHESTER, October 28. 


The better feeling in the market referred to a week ago has been 
well maintained, and the turnover in yarn and cloth shows a 
distinct improvement. To-day the slump in raw cotton rates has 
rather checked progress, and there has been a little anxiety with 
regard to the hitch in the coal strike negotiations. A large 
inquiry has been met with in cloth for India, and a substantial 
trade done in light fabrics for Calcutta, with isolated sales in grey 
shirtings. China shippers have given very little support, and 
merchants are still hampered by fairly large deliveries of dear 
goods. An improved turnover has taken place in miscellaneous 
cloths for several near Eastern outlets. Home trade goods have 
also attracted increased attention. Some manufacturers are now 
firmer in quotation. A considerable turnover has been reported 
in American yarns, especially ring beams, and spinners have 
strengthened their position. Not much has been done in export 
numbers. A rather increased inquiry has come through in Egyp- 
tian yarns with moderate sales. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 

Sept. |Price,|Price,| Price,|Price,| Price 
28, | Oct. | Oct. | Oct. | Sept. | Sept. 
1920.) 21. | 14. A 30. « 


d d d d d d 
Raw Cotton—Fully Mid. American ..per Ib | 18°21 | 16°71 | 17°02 | 19°87 | 20°90 | 23°28 


Sakellaridis Fully Good Fair 


Egyptian ...... Ria rerafcte tase aievetsicintictate per lb | 43:00 | 43°00 | 46°00 | 52°00 | 54-00 | 57°5¢ 
Yarns—52’s twist .............- eoy ee sPOY. LD aan 39 42 46 47 494 
=f GO A WOLGactccieiss sec iigiccees ees per lb} 39 37 39 42 43 45° 9 
— 60’s twist (Egyptian) ........perlb| 58 56 60 67 70 15 
A 8 dG) 8 "djs. -d) eld) tae Gis 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s| 66 0] 66 0| 67 0} 70 0| 72 O| 74 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 68 0] 68 0] 68 Q| 70 0| 72 0| 73 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 37 0| 37 O] 39 O| 42 0} 43 O| 44 6 
39-in. ditto, 375 yds, 16 by 15, 84 lbs ........ 29 0] 29 go] 30 O} 32 0} 34 O| 35 6 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 


ee 
28, 
1920. | 1919. | 1918. 1917. | 1916. 


1915, 


d d d d d d 
18°21 | 25°20 | 22°95 | 22°27 | 11°03} 6:92 


Raw Cotton—Fully Mid. American ..per Ib 
— Sakellaridis Fully Good Fair 
Hgyptian ...-..sescsccccscescaces per lb | 43°00 | 35°50 | 29°40 | 31°95 | 17°70 | 9°30 
VA&INS—352'S CWISG 3s ajcsieccw sicicseieve cee per lb| 41 473 | 54% | 294 | 164] 10. 
— 40’sweft ....... sonsees ab ice: perlb| 39 454 | 554] 292] 16 1035 
— 60’s twist (Egyptian) ........ per lb| 58 68 69 44 32 152 
8a | -d jp ed's) died sad 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |66 O |67 O |72 0 |38 0/23 3/16 3 
é2-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |68 O |64 6 |69 O 1/37 O /21 3/14 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 37 0 138 3/39 922 6 }12 6}9 0 
39-in. ditto, 374 yds, 16 by 16, 84.]bs ........ 29 0 153 6 |35 0 ]20 0 }11 3/8 O 


LIVERPOOL OFFICIAL QUOTATIONS—October 22, 1920. 


Oi er ee So - ae ee 


a 


ee ee 


: & 6 |\Same Period) Same Period 
ts) EB Rs] 1919. 1918. 
Description. 4 A sal y ‘a ie . re . 
: 3 S < = " 3 
EISi8 (3/8/81 5 [83| s | 3 8s] 
O/S (S/H) HR] a lls joel ae | a Sale 
American. d d|a|/a/aia/ajaljlaj/ajla 
Sea Island .......'... per lb.| .. |jnmljnml|/nm]jnml nmllnml/nml|nml||nml|nml nml 
WMlorida, Gitte: cs dives. ces ae «+ }om)\nml}nm!|/nml|/nm])\|nml1)/nml\/nm] |nml|\nml|jnml 
Ord|G O|/L M|Mid|GM|M FIG O|/LM|GM/|G O/LM|GM 
AMECYIGAN Fan seisc cece eeeeee| 1°93} 8°98) 1193)1573'1848)2123}|1888)2083)2408 | |1815!1960)/2120 
Brazilian. Mid|M F) Fr. |G F| Gd.|/Fne]|MF| Fr.| Gd.||MF| F'r.| Gd, 
Pernambuco, &c........ wees] o- 11148/1698/1998} .. | .. ||2378/2778) .. ||2559/2759) .. 
Paraiba prccse.s saa aiaien Sloe «+ {1148)1698)1998) .. | .. |/2378)2778) .. ||2559/2759) .. 
IMBCOIG)Clswisiseise sehete tacecs ets «+ {1148)1698}1998] .. | .. |/2378/2778) .. ||2559)2759) .. 
Mossoro, &c....... escsvecees| o» |1148)1698]1998| .. | .. 1/2378/2718] .. |12559/2759) . 5 
CEALR yacareirce sat ettt seas «+ |1148}1698)1998) .. | .. |/2378|2778) .. ||2559/2759) .. 
Maranham ........ eccccees| oo |1148/1698)1998| .. | .. |/2378/2778) .. ||2559)2759) .. 
Egyptian 
Browns ow. vuseece eects «» | «- {mml!2750/3100|3400)| .. {2700)3350}| .. |2216/2854 
TD ppetery te. isc esaeeeaes ees| e+ | «~ {mmlj/1900)2200)2300)| .. |260C/3200)| .. |2075/2739 
West Indian—Sea Island ..| .. | .. |6200/6790/7200/7700 « Jomll!.. qos jum 
Peruvian—Rough .......... os | «+ | ~~ |2200/2700|3200]] .. | .. |2950]] .. | .. |3850 
Ditto Mod. Rough ........ + | .. {1400/2000/2300) .. || .. |2500!2Z900') .. |3350|3700 
Ditto Smooth ..... A eer . |1648}2098'2498'2748'2898!2778|3078| 3528 |2730|2780\283o 
Ditto Sea Island.......... -- | .- | .. Jamljnml] .. |} .. {275C}/3200'| .. | 284) 33 
African, Hast, &C. cs <00 cece. 1100}1200}1500/2600|2900/3100)/2655)2695!2775!|2730|2770/2850 
. 
East Indian. G F| reF/ Gd.|F G/F ne|&’ftn!| rar| Gd.|Fne|| rer) Gd.|Fne 
Surat—Mac. Ginned Surtee} .. | .. | .. |1360)1410!1460)| .. | .. 2085) .. | .. 12375 
a Ae Broach} .. {1169)1210/1260|1310/1360/'1935!1960 20161 2225/2250|2300 
M. Ginned Bhownuggar . .| 8°69} 9°69!1069/1169|1229'1289' 1629)1704|1804!|1894/1994/2119 
M. Ginned Oomra, No. 1..| 8°75) 9°75|1075(1175\12.35/1295|!1635!1'710\18101|1900/2000/2125 
M. Ginned Khandeish ....| .. | 7:00} 8°00! 9°00! 9°60!1020)|/2585)1660!1'760)|1850!1950|2075 
M. Ginned Comptah...... ATLO) 2... }LZTON 27] ere | Secot tht toca LOO rete T imeret ator yu 
M. Ginned Bengal.......... 6 50} 7°25) 7°75) 8°25} 8°75) 9°25)) .. | .. | .. ||1728)182811953 
M. Ginned Scinde .......... 6°32) 7°07; 7°57! 8°07) 8°57) 9°07/|1400}1475)1575'| .. |1840/1965 — 
Tinnivellygiass~ codes seein 1260|1310/1360| .. | .. | .. |\2010|2035| .. 'le300\2325| .. 
Madras, Western .......... 1135}1185/1235/1385} .. | .. {/1935)1960) .. || .. {21°75} .. 
GOaconada; Red... wievscenece E'r, 11000} 5.28) Woe) fie I eel OSOdi ee LOO) Seal ier 
M. Ginned Coconada, Red ..} F'r.j1025} .. ». {19i01 2175) Peele 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business during the week has been conducted on very restricted 
lines, and only small transactions have ‘been made in order to cover 
immediate requirements. Most firms were working short time 
before the coal strike, but the limitation of supplies of fuel and 
the added inconvenience caused by a strike of carters resulted 
in the drastic curtailment of output. Now that the coal strike 
is settled, the outlook is naturally brighter, but the fact remains — 
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that throughout the wool textile industry very little new business 
is coming to hand, and it will not be possible to run the machinery 
full time until there is a considerable improvement in the volume 
of new orders. Quotations to-day are merely nominal, but good 
average 64’s tops may be quoted at around 5s, and 2-48’s yarn out 
of this quality at about 9s 6d per 1b. The piece trade remains 
stagnant and very heavy stocks have accumulated. The lack of 
confidence in this section of the trade is the most disquieting 
feature at present, inasmuch as no improvement can be expected 
in the other sections until the piece trade revives. 


AUSTRALIAN WOOL SALES. 


Messrs Dalgety and Co. have received the following cable from 
their Geelong branch, dated October 28th :—‘‘ Geelong wool sales : 
We have sold plains to 44%d. Fleece average 37d. Satisfactory 
demand for superior merino. Other sorts diificult to sell. Season 
outlook particularly good. Wheat crop looks splendid.” 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


One cable has been received this week to the effect that the 
forthcoming spring and summer season throughout practically the 
whole of Australia is assured, the copious rains of the past month 
being sufficient to make feed and water sure for the ensuing summer 
months. The average woolman in this country has little concep- 
tion of the enemies which Australian pastoralists have to face, for 
as well as the terrible rabbit pest, he has also incessantly to fight 
the maggot fly and dingoes, all of which are responsible for carry- 
ing off hundreds of thousands of sheep annually. However, I 
trust that the clouds of depression will soon lift from the colonial 
wool trade and the new clip be called for in a commendable way. 

So far as one can judge from the cables received regarding the 
Sydney sales this week, prices in that market and in Melbourne 
last week have been every bit as good as pastoralists could expect, 
and certainly considerably above the level at which Bradford wants 
to operate. It appears again as if America will maintain her re- 
putation for taking the cream of Australian wools at from 5 to 
io per cent. more money than Bradford and the Continent care to 
pay. It is not to be expected, so far as France is concerned, that 
any big orders will be sent out on speculative basis. There is 
a strong opinion that wool will not come much below to-day’s rates, 
particularly in Continental types, but the fact that the franc is now 
at 54 to the £ is preventing French and Belgian buyers from taking 
a pound more wool than they actually need. Any recovery of the 
franc would be for them equivalent to a rise in the cost of wool 
they purchase now. 

The Australian sales both in Brisbane and Melbourne have been 
postponed indefinitely, owing, no doubt, to the small amount of 
buying orders out there. Even though America is fairly keen for, 
a few lots of good wool, there are not enough American orders 
to keep the sales going, and whenever much shabby wool is offered 
50 per cent. or more of it is withdrawn owing to lack of com- 
petition. Up to the present Bradford has bought very little in- 
deed in the colonies, likewise France and other Continental users. 
It is difficult to see how the big weights of wool available can all 
be taken unless credit is extended to Central Europe for her 
textile industries. 

The outlook at the present time in Bradford is very depressing, 
though it must be admitted that trade is more handicapped by the 
local carters’ strike than by the coal strike, most mills having 
sufficient coal to run for a week or two on the compulsorily re- 
stricted hours of 24 per week. The chief trouble is that owing 
to the strike of carters, no raw material can be moved into mills or 
finished goods out of them, and there is a limit to what warehouses 
will hold. One or two of the biggest firms of topmakers have the 
majority of their sorters out of work, and the compulsory reduction 
of hours in combing, spinning and weaving sheds is welcome be- 
cause the raw material to hand will not allow of more time being 
worked, or because the weight of tops, yarns, and pieces in the 
makers’ stockrooms is already bigger than is liked. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Linseed oil has made a good recovery, and on spot and near is 
£5 per ton on balance above the lowest recorded last week. Favour- 
able prices had the effect of stimulating demand, and industrial 


=U eee 


MERCHANTS BANKOFGANADA 


393 BRANCHES IN CANADA 


Special attention given to Canadian 
and Americancollections. Letters of 
Credit and Drafts issued, and avail- 
able at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DONNELLY, D.S.0O., Manager. 


ECC 
[C00 TOEOeee 


SCV T SOU Oe eee 


4 


consumers took full advantage of it, and values appreciated: 
Immediate requirements appear to have been filled. Oil for 
November delivery is sparingly offered. The position for January- 
April delivery is, however, not so well supported, as consumers- 
are reluctant to make commitments far ahead in view of the un- 
settled industrial outlook. Generally speaking, however, the mar- 
ket has got over the recent shock, and is much steadier all round. 
A fair demand for technical cotton oil is reported, and crude 
Egyptian and common edible are slightly dearer on the week. 
Soya bean oil is largely nominal in the absence of supplies. Palm 
kernel oil has failed to maintain the recent improvement. Other 
oils are quiet, and show little or no activity. 

Among oilseeds, linseed has been barely steady, dealings in 
Plate exhibiting, if anything, rather easier conditions and slightly 
lower values. Indian linseed, owing to transport and other diffi- 
culties at ports of shipment, has been dealt in only to a very small 
extent, and quotations are practically nominal. Cottonseed sub- 
stantially advanced in value for Egyptian, but the appreciation 
has not been maintained. Palm kernels are again dearer as the 
result of steady buying in Liverpool. 

A poor demand is reported for oilcakes of all descriptions. Stocks, 
however, are not large, and owing to the short time now being 
worked at the mills arising out of the coal strike, production is at 
a very low level. 


aw 


THE TIMBER TRADE. 


(FROM A CORRESPONDENT.) 

With the exception of timber for the building trade, the demand 
for wood has been small during the past month, the troublesome 
industrial situation, culminating in the strike of the miners, pre- 
cluding new work excepting that. immediately required. 

Prices for all constructional timbers continue to show a weaken- 
ing tendency, accentuated after the large sales of timber held about 
the middle of the month. Many merchants think that it would be 
a wiser policy to hold small weekly or fortnightly auctions, instead 
of having such an accumulation of wood offered without reserve on 
three consecutive days in one month, as was experienced at Win- 
chester House a few days ago, which has a bad effect on the spot 
demand many days before the sale takes place. 

As a result of the above-mentioned sale, values for the more 
common quality North of Europe woods have become decidedly 
weaker, and for Canadian spruce the market is so depressed that 
one cannot understand why shipments are still reaching this 
country while stocks are so heavy and the docks so congested. In 
point of fact, stocks of North of Europe and Canadian softwoods 
in the country are cumbersome and unwieldy compared with the 
present poor demand, but with a general rise in the consumpiion 
(and this might be brought about Sy Government work for the un- 
employed, or a satisfactory settlement of labour unrest) there should 
not be too much wood to tide us over to next first open water; in- 
deed, importers state that we shall be short of certain useful sizes 
before April. 

The Finnish and Swedish f.o.b. markets, prompt, are quiet. 
Shippers are more approachable, and show a desire to clear their 
yards and realise quickly. Little business has been negotiated for 
next year’s shipments from Sweden, but some purchases (considered 
bargains) have been made from Finland for cash. Importers have 
been blamed for their folly in so eagerly paying shippers’ prices 
for this year’s delivered stock, but they are exercising great caution 
regarding future operations, that building woods ought to be at 
least 1s a cubic foot cheaper next year. This coujd be more easily 
attained if the timber quays were kept clear and delays of shipping 
avoided throughout the season. 

The furniture wood market is very dull, manufacturers being 
well stocked with goods for which they cannot find buyers at pre- 
sent prices. Mahogany logs and lumber of good and medium 
qualities are in fair demand at firm rates, but popular furniture 
weods, such as American satin walnut, oak, and whitewood, are 
not much in request at present. Cedar is not wanted. 

The native wood trade is steady and prices are fairly well main- 
tained for nearly all descriptions of good quality wood, and will 
remain so while foreign woods are so high in price, The collieries, 
however, prefer the dearer foreign pit-props; this is more parti- 
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cularly so in England than Scotland; the latter country evidently 
take much greater pains to satisfy their customers by providing 
them with the qualities and dimensions they require. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The depression caused by the coal strike has soon affected the hide 
trade, and all classes suffered a severe fall at the Bermondsey 
market on Thursday. Best ox fetched from 1od-107gd, a decline of 
rid-2d as against last week. Seconds fell almost as much, whilst 
cows were down to gd, showing a drop of 3éd-14d. Calf showed 
little change, best being unchanged, except lights, which fell 1}d. 
Wools made from 4s 3d to 9s 8d, and hogs 3s-9s 8d each. Curiously 
enough there seems to be a better tone in foreign hides, and 
negotiations are on foot which will lead to big business when things 
settle down. Values are steadily approaching their intrinsic level, 
and tanners will feel more confidence in the position. Dry hides 
are selling fairly well, and transactions are reported in dry River 
Piates at less money. The American market is cabled as weak—one 
cable using the word ‘‘demoralised.”? Best native heavy packers 
are now offering at 22 cents, and dry Bogotas are unquotable. 

The coal strike has badly affected business in leather, and 
Bermondsey has bourne rather a deserted aspect this week. No 
buyers have been in evidence, and even the offers of tanners leave 
merchants cold, in spite of the tempting reduction in price of best 
class sole leather. A few sales are reported of 12-14 lb bends, but 
offal is not wanted at any price. Rough dressing leather is also 
under a cloud, and with shoe manufacturers dll working short time, 
the demand for upper stock is almost nil, except in exceptional 
cases, where a small lot is wanted for an order in hand. 

Shoe manufacturers are carrying on to the best of their ability, 
but it is often difficult work to find employment for a few days a 
week for the regular hands. Unemployment is rife, and the trade 
union funds are suffering a severe strain. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 29. 

A generally subdued tone was again apparent in most markets this 
week, demand being largely confined to pressing requirements as far 
as the home trade was concerned, while export inquiries do not extend 
for most commodities. Financial considerations continue to weigh, 
apart from labour unrest, so that operators have to face difficult 
times. 

SUGAR,—Only a quiet trade was conducted in free parcels, and 
prices tended easier. Crvstallised West India, as to sample, sold, 
85s to 978; muscovado, 63s to 75s; white Mauritius, 107s to 108s; 
Canadian and American granulated, 109s. American syrup very 
quiet, with business mainly confined to useful dark qualities at 35s, 
duty paid. Honey remains quietly steady. 

COFFE&.—Spot inquiries were again generally restricted, and only 
small quantities change hands from time to time on export account. 
In auction, Nairobi formed the chief attraction, and sold steadily, 
other descriptions failimg to meet with much patronage. Fair bold 
Nairobi sold, 89s 6d to gos; Toro, 85s to 98s 6d. Of East India, 
bold C org sold, togs. Future delivery, market firmer on dearer 
American advices and less pressure to sell by Brazilian houses. 
March sold, 57s to 54s 6d ; May, 57s 6d to 54s. 

COCOA in very poor support on about former terms. 

T#A.—During the week 46,400 packages Indian and 23,000 packages 
Ceylon were brought to auction, and while all really fine qualities 
met a good market at full recent rates, common proved slow at easy 
values. and medium went off irregularly. 

RICE remains a dull and featureless market. 
retail. Rangoon bran neglected at the moment, 
quiet steady. 

SPI.«.—Pepper steadily held though trade moved slowly. Fair 
black Singapore, spot, sold, 52d; ditto, October-December, steamer, 
6d; Lampong, spot, 6341; Aleppy, 7d; Tellicherry, 74d; white 
Singapore, 1s 24d; Muntok ditto, 1s 34d; ditto, October-December, 
1s. Zanzibar cloves, spot, 1s 6d to 1s 7d; pimento, 4d; fair flake 
tapioca, 2d per lb; ditto, October-December, London, 20s; fair 
Penang seed, 24s on spot, and to arrive, 24s. Small sago, spot, 33S 
to 35S,astosample. Sago flour, November-January, sold, 19s 6d to 
20s 6d; farina, spot, 29s; November-January, 26s 6d. Desiccated 
coconut, fine cut, spot, 82s 6d; medium, 87s 6d; half-and-half, 
October-December, 74s. 

JUTE.—A steady tone governed the market, but with buyers equally 
reserv:d, business moved quietly, while largely restricted to Con- 
tinental requiremenis. Naiive first marks assortment, new crop, 
actuals, November-December, Italy, sold at £49 to £50; ditto, subs, 
usual ports, quored, £45 10s; Daisee No. 2, £44 for aciuals ; lightning, 
actuals, November-December, £35 10s, sellers; and subs, £34, with 
D.S. diamond, D to E, spot, Hamburg, sold, £52. Calcutta hessians 
and also twills very quiet of sale, with quotations largely nominal. 
r0-ounce hessians, spot, 45s; and B twills, spot, sold, 100s to 95s. 

HE™P steadily held this week, but demand remained slow. J grade, 
October-December, buyers, £65 10s; K, August-October, sellers, 
£56 10s; L, £55 10s. New Zealand slow. Fair quality, October- 
December, quoted £53. East India steady, quiet. _ 

SHE LAC.—Market remained in a quiet state. 
“spot, 640s; December sold, 550s to 560s. 

COPRA.—Market dearer, but attended by. considerable irregularity. 
F.M.S Straits, November-January, London, sold, £57 to £58 and 
£57; ditto, to Rotterdam, £58, £58 15s to £58 5s; and afloat 
lots, £59; Ceylon, November-January, London, sold, £58 to £58 Ios; 
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South Sea Islands, November-January, Rotterdam, £57. Palm 
kernels dearer, and November-January sold, £37 to £38 

EGG PRODUCTS.—Market quiet, and prices m»ve against sellers. 
Old season liquid yolk, spot, sold, 85s; new, 90s per cwt. Albumen, 
spot, sold, 4s 8d per lb. 

MENTHOL.—Spot, Kob-Suz, sold, 28s 6d; ditto, peppermint oil, 
6s 3d; aniseed, 4s 10$d; slab camphor sold, 5s tod; and China crude, 
3s 44d, all per lb. Japan wax, spot, sold, 115s per cwt. 

FRUIT.—The market for currants is quiet, but sellers require steady 
prices. Pyrgos sold, 83s to 85s; Patras quoted 953; Vostizza, 105s 
cases, and 1oos in bags. Valencia raisins in auction received good 
support, and go tons found buyers at Is to 3s advance, the finer 
descriptions showing the greater appreciation. | Halves sold, 123s to 
1248; quarters, 125s to 145s, with choice up to 165s. Sultanas sell 
slowly. Smyrna, old, 124s to 128s; new, 140s to 155s. Dates very 
difficult of sale, and rates are lower on the week. Hallowee, first tide, 
46s; Khadrowie, 42s; Siar, 4os. 

RUBBER.— Market very dull and depressed during the week, witha 
lack of confidence shown at the moment. Crepe, spot, sold down to 
1s 33d; ditto, November, 1s 4d; December, 1s 44d; January- 
March, 1s 6d to 1s 54d; sheet, spot, 1s 1¢d; January-March, 1s 34d. 

OILS. — Linseed firm. Spot, net, naked, 71s ; November-Decem- 
ber, 68s. Rape firm. Crude, spot, 75s; refined barrels, 86s. Cotton 
firm. Crude Egyptian, €3s; Bombay, 53s; refined edible, 85s. 
China wood firm. Hankow, spot (barrels), 109s 6d; and Hong Kong, 
spot, 107s. Palm kernel quiet. Crushed, spot, 80s; extracted, 
79s. Coconut firmer. Ceylon, spot, sold, 92s ; September-Novem- 
ber, 90s; Cochin, ditto, 92s 6d. Soya quiet. Oriental, afloat, 68s ; 
October-December, 66s 6d; deodorised, 91s. Japan fish quiet. 
Septem ber-November (cases), 40s. Cod liver dull. English, spot, 44s. 
Groundnut quiet. English crushed, naked, spot, 80s ; deodorised 
(barrels), t1oos. Turpentine strong. American, spot, 130s; 
November -December, 131s; January-April, 134s. Rosin quiet. 
American, grade B, 46s; F, 49s; G, 49s; K,51s; M,52s; WW, 54s; 
French, F/G, 45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. 
Petroleum steady. American, spot, 2s 34d; and water white, zs 43d 
per gallon. 

OILS: EDS.—Linseed: market quiet and irregular. 
£36; October-November, £35 tos. Bombay, October-November, 
£36 tos. Plate, afloat, Hull, £33; October-November, £32; 
January-February,new crop, sold, £30 10s, £31, and £30 15s to £31 I5s. 
Rapeseed firmer. Toria, September-October,seliers, £34 ros; real bold 
Ferozepore, £33 10s; brown Cawnpore, £30 ros. Cottonseed quiet, 
London. Egyptian, f.a.q., spot, London, sold £20; October- 
November, £18 tos. Bombay, spot, Hull, £13 tos; October- 
November, £13. Gingelly quiet. Chinese, November-January, to 
Continent, sellers, £42 1os. Groundnuts quiet. West African (in 
shel s), afloat, £78. 

METALS.—Tin continued active and firmer until the middle of the 
week, cash fluctuating to {261 10s, and three months to £265 tos. 
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Calcutta, afloat, 


National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Refresentative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. DRUGS— 


adsad INDIA RUBBER—lb—s ds d PROVISIONS—~ dsd 
OOCOA—duty 44d p.lb 8 d ps a Aloes, fine E.I., fader 0180 0 Para, fine, hard, spot 1 64 0 0 Butter—per cwt. ia yl SPIOCES- Pe sr ibe: 
Trinidad, percwt. .. 75 G 85 0 Cape, good to 75 0 85 0 | Plantation crepe ..., 1 22 0 0 Irish creamery ....480 0610 0 | Singapore. tairWhite 1 21 0 0 
Granada. 1) 66 $ 74 0 | Balsam Peru . per Ib 83 0 24 0 Do factory ...... nom Black Singapore .. 0 53 0 0 
Ce lon lantation 100 0145 0 | Caplvi . ............ 4 38 6 6 | INDIGO—per lb— Australian *. White Siam yA Ty a 
App ro 92 6115 0 | Camphor— age mp ir good red vio- Argentine :..../.. } SBR Ola pase ano cams gag te 0 0 
guar ae tape > eee ***" 80 0 90 0 apan, refined .... 6 9 7 0 etto fine ...,..13 0 16 6 Bacon sngd. ~irish. -248 0 250 0 Pimento —* 
ge oo Oardamoms, Ceylon.. 2 6 6 0 Mid.ord, vio, to good 11 0 12 6 Danish ... 208 0 0 0 | Clnnamon~lst sort.. 1 7 0 0 
ae per cwt. Oantharides....perlb 0 0 0 0 Low to good o 6 0 10 0 Canadian .....; oy 203 0 00 Do 2nd 1.6, 070 
B-India fineord ed.rd 95 0116 0 Castor-oil ........ ewt 8 0 85 0 Madras, dry leaf, good 5 0 6 0 American ....... 1.183 6 208 0 Do 3rd 15 00 
ood to flue. ..118 0125 0 | Gum Benjmn. Sum Do lowtoord.... 16 4 0 geen peel! a Penns nom Do 4th he 
Boca ica,ord. tomid 85 9125 0 seconds . .per ewt 7/10/¢ 11/100 | Kurpah,gd.mid.toga. 8 0 9 0 Canadian .......... 218 0 00 Ohips 04 05 
ood to fine. 130 0145 0 Olibanum, drops . (ie aa Low to mid........ Ch 7 <0 American .......... 100 0218 0 | Cassia Lignea 26 00 
Central American, gd. YoecomanDe Re ntti 13 . + 4 HEMP=er ton fa Lard—Irish bladders, 172 0 0 O | Cloves— Zanzibar LG.£1 % 
Mid tofne 222110 0 125.0 Musk poi, Ohina'.‘on120 9 9 0 | Bt Petersburg, layer 145 0 Stas Mratoare or ba cpt gl Bi art ae a 
Rte SIR cae cals “ . fair, afloa - per 8 lbs ...... i —_ 
eS ne: ee Shien 9 4 0 | N. Zealand, spot,high fair 56 0 Bee eens eG SAGO | hac Ouebin. outs <t2.25. 150 0160 0 
Bo sate fine 10 0120 0 | _ Peppermint, 1.G.H1. 65 0 0 0 Cheese-cwt-Ganadianl§4 0 164 0 Dosmall rough. $5 0 60 0 
asim Rhbib, China, frtofn 9 0 10 0 JUTE— £s£38 Goud 1b 2 Do washed ...... 90 0 95 0 
MICAL ; Native first marks, Bina Ueiineik cs Ou DADA Ieg ue takes §2 6 0 0 
CHE a DYE STUFFS, &.— _ Oct./Nov. actuals 5010 0 0 ng, Cheddars ....166 0186 © | Jamaica 21.1.0...) 170 0 200 0 
Acid, citric ....perib 3 9 310 Galls, China. .per cwtl30 0140 0 Cheshire) vesssceces 166 0 186 0 13 
trig, oe tee 0 24 0 4 | Turmeric, Bengal... nom LEATHER—per lb— 8 ad 8 d Datel eeses..t nom Mace ....++.++: perlb O11 
Oxalic, net ....... oe ons ti Madras, finger ...... 30 0 35 0 Sole Bends 6/10lb.. 2 6 3 0 Eggs, per 120— Nutmegs, goodto fine 1 14 1 5 
Tartaric, English .. 2 6 0 0 Gambier, block ...... 41060 Do do 10/12,,.. 2 6 4 6 GUSH jaaeceeseeee 62 0 54 0 Smalltomedium.. 0 9 O11 
ee 2 6 2 8 | Outch, ord.to fair.... 55 0 65 90 Do do 12/4,,.. 2 6 4 0 Trish ......+0s0e+ 48 6 49 6 | Qninies- per cwt ....125 0 0 0 
Alum, lump ..per ton £25/0/0 26/0/0 | DYEWOODS— £8 Do do 14/16 vr By .Gy 20 EFLOUR—280 lbs— 
Do ground ........ £26/0/0 rege Brazil.. ...... perton 18 0 Do do 17lb TR Si al flat G:Rojox millc..ees.s 86 0 0 0 | TALLOW- per cwt. 
Ammonia, carb., p.lb 0 i 8 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 40 46 ER Good matton ...... 760 00 
Muriate, White .ton.70 1 0 bas fat). ees 20 0 Shldrs fm D8 Hides et OM ead ay yes habe bE a Fev. Beet Aen tedeeeke 77 6 0 0 
Sulphate .. ....... £24 0 Lima Wood........ 20 0 Do | WS 16 20 te Ne acs: 
Arsenic, lump.per ton120 0180 0 Logwood, Campeachy 20 9 Bellies fm DS do \'bee 8 10 roken 1a. .......+. 32.6 0 0 | PAPIOCA= per lb— 
Powder ....perton 75 0 80 0 Honda duras .. 21 0 Do WS do 10 1 6 ROSIN- per ton— K. I. peste air, spot 0 24 0 23 
Ashes, pot....per cwt245 - Sand 0 Jamaica...... 19 0 Dressing Hides 3. bead. 6 American’..<.s.+0- 46/0/0 54/0/0 | Pearl .......percwt 24 6 0 
Pearl do do Red Sanders Sp ag ad Ro. Eng. Calf,20/30lb 5 0 7 0 Hrench tiene. cs. 45,10/0 48/0/0 
Bieaching pwdr. p.tn. 28/0/0 *30/0/0 Sapang Ceylon ..... * 2210 Australian Sides .. 1 8 2 0 | gaGo—Pearl ‘per ewt 32 0 33 0 cay Be 404, British, 
PERE. Sormiels ns -O¥8 7 As : FLAX —spot—<l.f. £s & 5 METALS- B. Copper £ a £ 6 | 5280 fiour............ 23 0 24 0 Thain ead Ceylon— si dal and 
Cream Tartar— ei ee a teeeeeeees 2¢ 0 0 Best selected ...... 96 0 98 6 | SHELLAC—percwt—s d sd Pekoe.. eee 0 t 1 43 
33% powder .... 240 0 24g 0 8 Ae eee cis cepa ONS Sheets (strong) ....151 0 © 0 | Orange, first marks 800 0 850 0 Broken Pekoe .... 44 1 8 
Oalomel.... per Ib 6 6 g | Slanetz U/A Medium nom Btandare .........- 3900 8910/0 | Second, fair to fine 715 0 750 6 Orange Pekoe...... 0 44 2 3 
Iodine, dry per o 1 FRUIT—New sdsd Lead— Eng, bes ton 37/10/C 0/0/0 TN Orange. 616 0 640 0 Broken Orange.... 0 53 5 8} 
Nitrate of Bédalp.ton 98/0/0 27/0/0 Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 3€/5/ 36/15/0 | Garnet, tae AO, biky $20 0 0 Pekoe Souchong .. 0 22 0 8% 
Potash— Do d-cases 19 0 32 0 | Spriter G.O. ,. .39/0/0 3916/6 | Button Pure ...... 700 0 0 0 
Chlorate, net ..... 1 0 13 Do Malagacases 2{ 0 41 0 | Tin—English ingots24 025 0 Blocky (TN) ...... 590 0 0 0 | TIMBER—Timber & Hewn Wood. 
Prussiate .......... 2 3 4 Do Naples,boxes 0 0 O 0 Do do_ bars....265 0 256 0 SILK—pe Pitch Pine Timber .. nom 
Do Foreign...... 22 23 Lemons, Naples, canes Pr : : Standard, cash ....267 5 267 15 nea a athe Elephant 4 0 0 0 | Canadayel.pinelarge nom 
es 
Bal doston te A ee rib vs 3 * 4 Do Sicilian boxes 15 0 22 0 | OLLS—Fish, perton—£ s £ 8 each ae a rene + TOBACCO— 
8al-Ammoniac, pr.cwtl05 0110 0 Do Malaga cases 17 0 25 0 Seal. pale........... 110 0115 C Re-recled 000 Duty 8/2—10/44 per lb. 
SodaBicarb.,perton £14/0/6_ 16/0, Do boxes 14 0 21 0 | Seed, Linseed, re JAPAN Ws. et ee aba nay) 126 0 38 0 | Virginia leaf— 8 8 
Ory-tals, exship. p.tn £9/0/0 11/0/0 | HIDES—Wetsalted— net. naked ..... 71 0 Ttaln, Raw, frifilan 43 0 48 0 Common to fine.... 1 6 2 6 
‘Alkal kaliccctens sees 17/0/0 19/0/0 Australian....perlb 012 013 oe deodorised . 86 0 : Btriph.csscccesvaees é 3 
OausbiCw as cescs ce cee 30/0/0 32/0/0 West Indian ...... 012 0124 Crude fire cesaccese 75 0 SHELLS—M.-o’-P.percwt— | Enns 
Sugar of le’d whiteton 0/0/0 0/0/0 Oaped scents asic 012 0125 Ootton-seed, crude . 53 0 €3 0 Manila, bait i ...£11/0/0 15/0/0 | Kentucky leaf— 
Fo ‘oreign white......£8) 0 85 0 pete a ho ee 0145 O isd Deodorised 85 0 0 Macassar . . 19/0/0 0/0/0 Common to fine.. 170m 156 
Suiphate LiiniiS== see eR EMER north thoi cs. 0135 0144 | Cocoa-nut, crude .... 6 Sydney .... . -11/0/0 17/10/0 Strips ........eeeee- gE 
English Brands .... 7 1 ye nto salted Cape C 6 O 163 Refined ...... ae . Australian ....11/10/0 17/10/0 | China............+00 126) 2.6 
Foreign do 3 adduiscar “ 09 O12 Palmitgaceseeess. ees 5 FLOM DAY{.c4 sevec eee 5/10/0 6/lu/0 | Borneo and Sumatra 10 7 0 
B:uphateOopper, p.tn. ali 43/070 Central American., 010 0.184 | Lard, American SUGAR—per cwt duty 5s 8d, 98 | Seedleaf........... + 1 6 ‘ 6 
WANG OUGResacencncccs Baffalnes,Siugapars-, 010 O14 er cent. polarisation.s d s da FAVaNNh ics cahcere 1 6 4 
cir a teat these | 22100" 2300 Penang . soeee 010 0 15 bass wees 2 Ss 9 0 Ww L, muscovado.. 63 0 75 0 ae Perculasdmewess ee : . 
O VOU... ..ceeeeee 2i/| UO pe ARS aR Re Arcin ater-W Ite ...... ped wotnetae 5 
Merri OhineeeD. 1b6 6 6 9 we ertiaes 1 London 18 ee Oil Cakes, Lusd., Eng. Be ny PNA Syl e abel 0 Cigars, duty, i8/7 per ib 20 up 
English ........... 66 69 Best hvy. ox &heifer 0104 0 0 per ton ............ £2210 25 0 | Reringp—Lordon— 
Do light do 010 00 on Seeds Linseed Yellow Orystals.... 102 0 TURP’TINE, p.cwt130 0 0 0 
COPRA. per toneLt £8 Qnd ox, heavy... 0 8§ 0 0 La Plata ....OQct./Nov. £32 0 Gubesis. ee os 116 0 
eaten, Ol Dee ee 10 Do light ...... 0 8 0 0 | Bombay, p.tn,Oct./Nov. £36 0 Orushed.1222.00005 112 0 WOOL—Colonial, per lb— 
ENS 8 Bingapore . SAR AMR et COW vs secoee : : : 9 Calcutta,p.tn,Oct./Noy. £55 10 Granulated davis ug 9 A pateatin sei ee 
Za n Oleeiucceocke 1ystals, white .... erino, 8 
PM Seralte ic: pts Best. calf -.3:...... a0 14 0' 6 PORTLAND CEMENT— White pieces ...... nom Merino, greasy . oF Onna 2 
COCTINTAT—ner tb 20 3 6 M1 do oor 0 Rest. ner tondelvd. 46 0 50 0 Other than white. 73 0 85 6 Fine Orosshred $0.40) 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


An American 
Banking Connection 


phar interested in the CATE | 
TSN en cage Sern a Our Savings Bank Department receives de- 


posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 


establishment of permanent markets there, 
a banking connection will be valuable to the 
extent that its American service is efficient 
and comprehensive. 

' 

j 


The Guaranty Trust Company of New York 
offers its facilities for complete international 
banking to firms of standing engaged in the 
American trade. Its financial service is based 


upon the unusual comprehensiveness of its (Par value £1 = Crowns, 18°16). 
organization in the United States and the 


knowledge of the needs of British industry 


and commerce which it has gained in the 1A) Ik SS | A D 
twenty-three years it has been established in 


: 
Great Britain. 
| 
i 


Guaranty ears Company PRIVATBAN KK 


of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE LIVERPOOL OFFICE Paid-up Capital and Reserves : 
50 Pall Mall, London 27 Cotton Exchange 


| 
| 
| SW. Buildings about £1.300,000. 


Fredriksstad (Norway). 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


Paid-up Capital and Surplus - $50,000,000 


— h Bank of Northern Commerce, Limited ; 
ion ager - et x $ 800,000,000 ee Se ne al sate eohar County Westminster & Parr’s 
Bank, Limited ; = Joint City & Midland Bank, Limited. 
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good to fair, 69s to 66s; dull to dave, 62s to 58s; hard, 69s. Austra- 


lan beef: Fine, 84s; good to fair, 70s 6d to 66s,;. dull to dark, .60s.6d 
to 5783 sweet, 87s 6d. Present shipment from Australasia: Mutton, 


esi “ 


(Continued from page 805.) 


The upward tendency made further progress at Thursday's meeting, 


cash being registered £263 to £265 10s; end of Decem ber, £263 10s to | fair coloured, 48 degs., 70s; and mixed, 43, c.i.f., London,67s. The 
£2055 three months, up to £267. At Friday’s session increased | market letter is unchanged. Town tallow, 60s per cwt. Rough fat 
rmness prevailed, cash being registered at £266 to £267 Ios; early 


per 8 lbs, 63d to 1s 24d ; melted stuff, 46s percwt. Quotations are :— 
Town: 58s net cash, naked, ex works. Country: Frail casks, 54s; 
-home melted, shipping casks, net, f.o.b., good coloured, none; fair 
to dull, 60s to 56s. Bone fat: White, none; pale, 57s; benzine, 513; 
melted stuff, 52s, f,0.b. 


November, £266 to £268; three months, at £270 down to £268 Ios, 
and since at {269 10s. English ingots {264 to £265. Copper: The 
standard market improved last Monday, a ,ood business being done 
end ot November, reaching £91, and three months {90 15s., Values 
eased until the middle of the week, while dealings were sustained, 
casb declining to £88 10s, three mc nthsto £88. There was less doing 
at Thursday’s market, the tone being dearer. December dates sold at 
£88 15s to £89, and three months £88 15s. At Friday’s session a 
more subdued tone prevailed, values being steady. Late December 
sold at £89, and three months £88 15s to 488 10s. _Electros, £97 to 


METROPOLITAN CATTLE.—Ocroser 28. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


sda sd 8 d s @a 
Beasts—Herefords.... 7 4to13 0 Sheep—Downs........ 16 


£99, and best selected £96 to £98, strong. Lead firm at £36 5s to Shorthorns ........ Sie Loa Go Longwools ........ 15 4 16 0 
; ‘ Devons ...0.0.-00. 1210 13°4 Crossbred «000-0000 20 4 oT a0 
£36 158. Spelter quiet at £39 to £39 15s. Antimony: :Regulas, | Novtolks!....0.. 12 6) «13 2 Scottish... sss ise ename 
English, ordinary to best, £52 to £55. Aluminium: Home trade, | Scottish ............. 13 4 a Lamb—Downs........ 19 6 21 6 
£165; export, £185. Quicksilver quoted £16. Wire bars at £98 to £99. ea teteeeeeeenees ut ‘ a 6 
TALLOW.— Messrs Colchesters and Woolner write as follows on pei ST OS OF 8 
A 2 Heavy BUS occcse me ete aa 
October 27th:—The tallow market was quiet during the week, 
and prices were mostly unchanged. Best kinds are scarce and main- LONDON POTATO MARKETS.—Ocrozer 28. 
tain their values, but for other sorts there is a slow demand and prices oe Cwt. . Hh Cwt. | 
favour buyers. At auction to-day 1,996 casks tallow were offered, : = 4 e 5 
i 2 : : ice Fa sscieseiesisvme Om O COULL L oo venice vesias 
and 268 were sold. Quotations are:—Australian mutton: Fine, 76s; | Bees Ugg a g | pincelns |: sree pat tae 


1920. E.—oror, 
N; the HIGH COURT of) JUSTIGE. 
Chancery Division. Mr. Justice Kve. Fos. 
22. In the Matter of The KMPLOYEKS 
LIABILITY ASSURANCE CORPORATION 
Limited and in the Matter of the Companies 
(Consolidation) Act 1908. 

Notice is hereby given that a PETITION was 
on the 14th October 1920 presented to the High 
Court of Justice by the above-named Company 
to CONFIRM an ALTERATION of the 
PROVISIONS of the MEMORANDUM with 
respect to the said Company’s objects proposed 
to be effected by a Special Resolution of the 
said Company unanimously passed at an Ex- 
traordinary General Meeting of the said Com- 
pany held on the 20th September 1920 and sub- 
sequently unanimously confirmed at an Extra- 
ordinary General Meeting of the said Company 


held on the 14th October 1920 whereby it was | 


resolved with a view to enabling the Company 
to carry on certain businesses and classes of 
businesses which under existing circumstances 
may conveniently or advantageously be combined 
with the business of the Company and to en- 
abling the Company to carry on its business 
more efficiently and to obtain its main purposes 
by new and improved means, that the pro- 
visions of the Memorandum with respect to the 
Company’s objects be altered by substituting 
for the present Clause 3 of such Memorandum 
a new objects clause entitling the Company to 
carry on all kinds of insurance business in all its 
branches including life insurance business and 
all kinds of guarantee and indemnity business 
and to take over and acquire the business of 
any company carrying on any business which 
the Company is authorised to carry on or any 
business which can conveniently be combined 
with or is calculated directly or indirectly to 
benefit the business of the Company and to act 
as trustees executors or administrators and to 
carry on certain businesses usually connected 
with the business of general insurance com- 
panies with the usual ancillary powers for the 
purpose: and in particular 


(1) To carry on all kinds of insurance busi- 
ness in all its branches and al] Kinds of 
guarantee and indemnity business and to 
undertake and carry out all matters of 
business that now are or may come to be 
connected with any kind of insurance 
business, and in particular but without 
prejudice to the generality of the fore- 
going words to undertake carry on and do 
all or any of the following businesses 
matters and things, viz:— 


(2) Employers Liability and Workmen’s Com- 
pensation Insurance (as at present). 

(3) Fidelity, guarantee and indemnity business 
(as at presext). 

(4) To carry on the business of life assurance 
in all its branches and in particular to 
grant and effect insurances of all kinds 
upon the happening of all or any of the 
following events, namely the death or 
marriage or birth or survivorship. or 
failure of issue of or the attainment of a 
given age by any person or persons or the 
expiration of any fixed or ascertainable 
period or the occurrence of any con- 
tingency or event which would or might 
be taken to affect the interest whether 
in possession vested contingent expectant 
prospective or otherwise of any person or 
persons in any property or the loss or re- 
covery of contractual or testamentary 
capacity in any person or persons. 

(s) Marine insurance (as at present). 


(6) To carry on the business of disease sick- 
ness bodily infirmity or old age insurance 
in all its branches and in particular to 
grant make effect or procure insurances 
against or upon the contingency of the 
bedily sickness or illness old age or. other 
bodily infirmity whether temporary or per- 
manent of any person or persons or of 
the enforced or voluntary retirement of 
any such persons and by way ef periodical 
allowance or otherwise and to grant make 
effect or procure any such insurance to or 
for the persons directly affected or to or 


for their employers or principals or to or 
for any other persons principals com- 
panies or Corporations having any interest 
in the continuance of the health or em- 
ployment of the persons directly affected 
and to contribute towards and insure sick 
accident and superannuation funds. 


(7) To carry on the business of accident and 
fire insurance in all their respective 
branches and in particular (2) to grant 
make effect or procure insurances against 
or upon the contingency of injury damage 
or loss by reason of accidents of any 
description to human beings horses cattle 
and other animals or real or personal pro- 
perty of any kind. (4) To grant make 
effect or procure insurances against or 
upon the contingency of injury damage or 
loss caused by or resulting from fire ex- 
plosion hail rain lightning or the overflow 
or inundation of water riot or civil com- 
motion and in connection with the above 
or otherwise to grant make effect or pro- 
cure insurances against loss of profits 
loss of use or occupation of any heredita- 
ments or premises and in respect of plate 
glass boilers and machinery of all 
descriptions. 


(8) Transit insurance business (as at present). 


(9) Burglary house-breaking theft household 
and shopkeepers insurance in all its 
branches. 


(10) To give guarantees and grant insurances 
against or in respect of the loss non- 
renewal or forfeiture of licences. 

(11) To purchase take over acquire and under- 
take the whole or any part of the business 
goodwill property and liabilities of any 
person association syndicate or company 
carrying on or formed for the purpose of 
carrying on any business which the Com- 
pany is authorised to carry on or any 
business which can conveniently be com- 
bined with or is calculated directly or in- 
directly to benefit the business of the Com- 
pany and as incidental thereto to acquire 
hold retain and dispose of either in the 
name of the Company or in the name or 
names of any trustee or trustees for the 
Company the whole or any of the shares 
debentures or other interests in any such 
association syndicate cr company and to 
issue or transfer shares debentures or 
other property of the Company to any per- 
son or persons association syndicate or 
company and generally to carry out and 
effectuate such purchase or acquisiticn 
upon any terms and in any manner which 
The Company may see fit. 

(12) To promote any company or companies 
for the purpose of acquiring all or any of 
the property and liabilities of the Com- 
pany or for any other purpose which may 
seem directly or indirectly calculated to 
benefit the Company. 

(13) To act as agent for the issue of any bills 
bonds debentures debenture stock and 
shares whether or not offered to the public 
for subscription and to guarantee the sub- 
scription of any such securities or shares. 

(14) To act as trustees executors or adminis- 
trators with or without remuneration and to 
undertake trusts of all kinds and the con- 
duct of any business connected with trusts 


of any description or the estates of de- 
ceased persons and to receive for safe 
custody. 


(15) To remunerate persons for placing or 
assisting to place shares debentures or 
other securities of the Company. 


(16) To grant pensions allowances. &c. to offi- 
cers employees and ex-officers and ex-em- 
ployees of the Company or their de- 
pendents, 


A print of the Memorandum of Association 
containing the new objects clause submitted to 
the said meetings will-be sent on request: to any 
creditor policy holder or any member of the 
Company, and such print of the Memorandum 
of Association may be inspected at the offices of 


the Company situated at Hamilton House 
Victoria Embankment London also at the 
offices of the undersigiued the Solicitors of the 
Company. 

AND NOTICE is further given that the said 
Petition is directed to be heard before Mr. 
Justice Eve at the Royal Courts of Justice, 
Strand London on Tuesday the oth day of 
November 1920 and any person interested in the 
said Company whether as creditor policy holder 
member or otherwise desircus of opposing the 
making of an order for the confirmation of the 
said alteration under the above Act may appear 
at the time of hearing by himself or his 
Counsel for the purpose and he is required to 
give two clear days’ previous ‘nctice in writing 
of his intention so to appear with the grounds 
of his objection to the undersigned the 
Solicitors of the said Company. A copy of the 
said Petition will be furnished to any such 
person requiring the same by the undersigned 
on payment of the regulated charge for the 
same. 


Dated the 26th day of October 1920. 
WATSON, SONS & ROOM, 11 Bouverie 


Street, Fleet Street, E.C., Solicitors 
for the above-named Company. 


NEW USES for RUBBER 


$5.0 UU) onizes 
FOR 


IDEAS 


For Particulars apply to— 
RU3BER GROWERS’ ASSOC ATION, 
DEPT. C., 38, Eastcheap, cendon, E.C.3. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


(Registered in the Transvaal.) 

(With which are incorporated the Bank of Africa, 
Ltd., the Natal Bank, Ltd., and the National Bank 
of the Orange River Colony, Ltd.) 

Notice is hereby given that an Interim DIVI- 
DEND at the rate of 8 per cert. per annum (8s. per 
Share) less British Income Tax at the rate of 4s. 
9.61d. in the £, has been DECLARED for the six 
months ended 80th September, 1920, payable to all 
Shareholders registered on 14th November, 1920. 

Dividend Warrants will be posted on the 28rd 
November, 1920. 

The Transfer Books will he closed from 15th to 
22nd November, both dates inclusive. 

Holders of Share Warrants to Bearer are further 
informed that on presentation of Coupon 44 at the 
Office of the Bank in London, thesame will be paid 
on and after 23rd November, at the rate of 8s. per 
Share, less British Income Tax at the rate of 4s. 
9.61d. in the £, between the hours of 11 and 2 
(Saturdays excepted). 

The rate of British Income Tax to be deducted, 
viz., 4s. 9.61d. inthe £,is arrived at as follows:— 


Full standard rate of British In- 
come Tax ... aes 


' .. 6s. 0d. inthe £ 
*Less—Relief afr, ie Oo 


18.72.2000 ds 
4s. 9.61d. in the £ 


*The above relief from British Income Tax for 
the year ending the 5th April, 1921, has been 
authorised by the Commissioners of Inland Revenue 
in respect of Colonial Income Tax. 

Listing Forms can be obtained on application, 
and Coupons, which must be lodged three clear 
days for examination. will also be payanle at the 
following places :—At the Offices of Rotterdamsche 
Bankvereeniging, Amsterdam; and at The Head 
Office of the Bank, Pretoria, 'ransvaal.—By Order, 

: D, CUNNINGHAM, Manager. 

London Office :— 

Circus Place, London Wall, E.C.2. 
28th October, 1920, 


_ October 30, 1920.) 
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DIVIDENDS GUARANTEED BY LENNARDS, LIMITED. 


A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies, A 
and Bristol Stock Exchanges for permission to deal in the Prefe: 


809 


plication will be made in due course to the Committees of the London 
ence Shares of the Company after Allotment. 


The SUBSCRIPTION LIST will OPEN on November rst, 1920, and will CLOSE on or before November 9th, 1920, 


LENNARDS REAL PROPERTY 


COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAIDERAM So. 7. 


250,000 74 p.c. CUMULATIVE PREFERENCE SHARES of £1 Each. 


The Capital is covered by Freehold Properties. The Dividend of 74 per cent, on the Cum 
hare guaranteed. ? 

75 per cent. of the Preference Shareholders who are present or represented at a meetin 

Lennards, Limited, take the whole of the Ordinary Shares in part payment of the purchase price, 3 ne 


The Preference Shares confer the right to a fixed Cumulative Preferential Dividend at the rate of 
They rank in a winsing up in priority to the Ordinary Shares, both as re 


The Security equals that of a Mortgage with the Dividend of a Preference $ 


No Debentures or Mortgages can be issued without the consent of 
convened for the purpose. 


up thereon, 


ad ad Lad 


further right to participate in profits or assets, 


Issue of 250,000 73 per Cent. Cumulative Preference Shares of £1 each at Par. 


Payable as follows —2s. 6d. per Share on Application, 7s. 6d. per Share on Allotment, 10s, per Share 2 months after Allotment—§1. 


Where desired the amount may be paid in full on allotment, and will carr 


£400,000 


150,000 ORDINARY SHARES of £1 Each. 


ulative Preference Shares is guaranteed by Lennards, Limited, 


of 73 per cent. per annum on the Capital for the time being paid 
gards capital and as regards dividends accrued due thereon, but confer no 


y dividend as from date of payment. 


Dividends on the Shares are payable half-yearly—on the 1st January and the rst July in each year, the first payment to be made on ist January, 1921, and to be 
calculated trom the dates of payment, : : 


DIRECTORS. 
SIR THOMAS J. LENNARD, J.P., Henbury Hill House, near Bristol 
(Chairman of Lennards, Limited), Chairman. ‘ 
EDWIN STANLEY GANGE, Esq., M.P., J.P., Woodville, The Avenue 
Stoke Bishop, Bristol. 
PERCY STEADMAN, Esq., ‘ Thurlestone,’?’ Pembroke Road, Bristol 
(Chairman of Derham Bros., Ltd., and Director of Lennards, Limited). 
BANKERS. 
LLOYDS BANK LIMITED, Queen's Road, Clifton, Head 


Office and Branches. 
SOLICITORS. 

WANSBROUGHS, ROBINSON, TAYLER, AND TAYLOR, Lion 
Chambers, Broad Street, Bristol. 

CALDER, WOODS, AND PETHICK, 3, New Court, Lincoln’s Inn, 
London, W.C. 

WHETSTONE AND FROST, Town Hall Square, Leicester (Solicitors 
for Lennards, Limited, the Vendors). 


Bristol ; 


BROKERS. 
H. C. WOODCOCK AND CO., 39, Nicholas Street (and Stock Exchange), 


Bristol. 


G. H. AND A. M. JAY, 17, Old Broad Street (and Stock Exchange), 


London, E.C. 2. 


AUDITORS. 
TRIBE, CLARKE AND CO., Albion Chambers, Small Street, Bristcl, 
and at London, Swansea and Rochester, 


SECRETARY AND REGISTERED OFFICES. 
FERRERS M. DOUGALL, Lennards Real Property Co., Ltd., Queen's 


Road, Bristol. 


PROSPECTUS. 


The Company is formed for the purpose of purchasing from 
LENNARDS, LIMITED (the well-known Boot and Shoe Manufacturers 
and Retailers) FORTY VALUABLE FREEHOLD PROPERTIES, 
INCLUDING THE IMPOSING HEADQUARTERS AND WARE- 
HOUSE AT BRISTOL AND THE FACTORY AT NORTHAMPTON. 
These preinises will be let by the Company to Lennards, Limited, on a 
long repairing lease upon terms which will ensure to the Company an 
Annual Income of £30,000. 

The Freehold premises which the Company will acquire have been 
valued by the old-established firm of Farebrother, Ellis, and Co., Land 
Agents, Auctioneers, and Valuers, of 20, Fleet Street, London (whose 
report and valuation are set out below), at the sum of £447,325. It will 
be seen that the security available for the Preference Shareholders will 
therefore be:— 

Dhee the £250,000 Preference Capital—Freehold Properties valued at 

4475325 

For Preference Dividend (requiring 4£18,750)—An Assured Annual In- 
come of 430,000, derived from Rent, and in addition the unconditional 
guarantee of Lennards, Limited. 

The Freehold Premises and Shops will be let upon a repairing and in- 
suring lease; 

The risks of an ordinary Tradin'g Company will not be incurred. 

The income after paying the Preference Dividend may be used for 
Ordinary Share Dividend,-or to purchase additional properties, or to 
create a Reserve Fund. 

Lennards, Limited, the business of which was founded in 1877 by the 
present Chairman, Sir Thomas J. Lennard, has a paid-up Capital of 
4250,000. The Ordinary Shares of £1 each are officially quoted at 35s. 
to 36s. 

Last Year’s Net Profit amounted to £88,213. 

The trade has increased every year without exception since its incor- 
poration 23 years ago. It has now 180 business premises and shops in 
England and Wales, and ‘“‘ LENNARDS’ WORLD-FAMED BOOTS AND 
SHOES " are a household word. : 

The figures for the present Year to date again surpass all former 
Records. : 

The continued development of the business necessitates the holding of 
larger stocks of greatly-increased value, and the acquisition of many 
desirable properties for the purposes of extending the business. Various 
options to purchase freehold properties, hitherto held on lease, have been 
exercised. 

Lennards, Limited, have therefore agreed to sell to Lennards Real 
Property Company, Limited, the 40 Freehold Properties, set out in the 
Valuation’ below, for the sum of £250,000 in cash and 150,000 Ordinary 
Shares of the Company, and Lennards, Limited, will rent the premises 
from this Company at a total rent of 430,000 per annum, and will be 
responsible for all repairs and insurances. The Properties will be con- 
veyed free from all Mortgages or other charges and subject only to five 
ground-rents amounting in all to £4815 per annum. 

--The Articles of Association ensure that no Debentures shall be issued 
or Mortgages-created without the consent of the Holders of at least 
three-fourths of the issued Preference Capital who are present or repre- 
sented at a meeting convened for the purpose. - 

Lennards, Limited, have unconditionally guaranteed the payment of the 
-Preference Dividend. : : e 


:- It will be seen, therefore, that as regards both Capital and Dividend 
- the Shares now offered constitute a security of the very highest class. 


"VALUATION AND SCHEDULE OF 4o FREEHOLD PROPERTIES. 

* ‘The following Report and Valuation of the 4o Freehold Properties has 
_been made by FAREBROTHER, ELLIS and cé., the old-established firm 
cof Land Agents, Auctioneers, and Valuers, of 29, Fleet Street, London :— 


To the DIRECTORS of TENNER REAL PROPERTY COMPANY, 


‘-Gentlemen.—In_ accordance with your instructions we have inspected 
the following 4o Freéhold Properties belonging to Lennards, Limited, viz: 


Headquarters’ —: Queen’s Road, BIDEFORD—79, High Street. . 
BRISTOL. She, : BRIXHAM-—3 and 4, Fore Street. 

BASINGSTOKE—o, BRISTOL—30, Stokes Croft. 
(and Land. at -rear). CAMBORNE—Market Square. 


Wote Streat, 


| 


LS 


CHATHAM—164-166, High Street 
(and House in rear). 

CHELMSFORD—87, High Street. 

CHELTENHAM—368, High Street. 


DEVONPORT — 22, 23, and 24, 
Tavistock Street. 

DOVER-—1, Cannon Street. 

EXETER—211 and a2, High 


Street, and 4 and 5, Goldsmith 

Street. 

(The whole block of property.) 
GLOUCESTER—s, Eastgate St. 
KING’S LYNN—1i9-20, High Street 

(and Cottages in rear). 
LONDON, HAMMERSMITH— 

26 and 26a, King Street. 


+ HACKNEY—307, © Mare 
Street. 

3p KILBURN—106 and 
1o6a, High Road. 

a LEYTONSTONE— 
726, High Road. 

” PENGE—pg0 and _ 92, 


Beckenham Road. 
MAIDSTONE—29 and 29a, Week 
treet. 

NEWTON ABBOT-—8, Queen St. 


Yours faithfully, 
Dated 18th October, 1920. 


LIMITED. 
Dear 


Provision for Excess Profits Duty. 
The Reserve Funds now stand 


per cent. for the last seven years. 


1917 
1918 . 
1919 Pstimated 2 deducting 


do, 


We understand your Company is acquirin 
which occupy extremely valuable trading positions in good business towns, 
and we value the same at the sum of Four hundred and forty-seven 
thousand, three hundred and twenty-five pounds—~ £447,325 Os. Od. 


Sirs,—As Auditors of Lennards, Limited, 
that:—The average net profits of that Company for the last four years 
are sufficient to cover the Debenture Interest and dividends on all the 
Cumulative Preference Shares MORE THAN 5 TIMES, after making 


The Paid-up Capital is £250,000; 
er) at £50,000. 
The Dividend paid on the Ordinary Shares has not been less than 10 


: ed Excess Profits Duty. ; 
The Balance-sheet of Detembet 27th, to19, showed (subject to the year’s 
Excess. Profits Duty) a surplus of Assets over Liabilities of £401,899 
gs. trd.—No amount is included for Goodwill. ; 
The Founder’s rights to a share of.the Profits were purchased by the 
Company out of Revenue as from 28th 
Signed TRIBE, CLARKE and CO., Chartered Accountants, 
Albion Chambers, Smal] Street, 


NEATH—Corner 26 and 27, Green 
Street (when completed). 
NEWPORT, I.0.W.—40, High St. 
NORWICH—460, London Street. 
PENZANCE—1 and 2, Green Mkt. 
PLYMOUTH—8z2, Old Town St. 
REDRUTH--82, Fore Street. 
RUGBY—Regent and Church Sts. 
SWANSEA—ts, Castle Street. 
1, King Edward Rd. 
(and adjoining properties) 
SWINDON—%o, Regent Street. 
3 Bridge and Fleet Sts. 
ST. LEONARDS -ON-SEA — 21, 
London Road (when completed). 
SOUTHSEA — 57, King’s Road 
(and Hyde Street). 
TRURO—=2, St. Nicholas Street. 
WESTON-S.-MARE—Meadow and 
Regent Streets. 
WEYMOUTH—3z2, St. Mary St. 
WIN DSOR—142-143, Peascod St. 
YEOVIL—7, High Street. 
Factory -— NORTHAMPTON, 
Shakespeare Road (and two 
cottages adjoining). 
the foregcing properties, 


(Signed) FAREBROTHER, ELLIS and CO., Valuers, London. 


FINANCIAL POSITION OF LENNARDS, LIMITED. 


(WHO GUARANTEE THE PREFERENCE DIVIDEND). 
To the DIRECTORS of LENNARDS REAL PROPERTY COMPANY, 


18th October, 1920. 
we hereby certify 


the Debentures are only £50,000. 


_ The Profits for the last 4 years (after adjustment, as shown by the 
published Balance-sheets) are as under: 


Net Profits. Carried Forward 


£ £ 
1916 Subject to Excess Profits Duty 48,470 ...... 20,112 
do, 
do. , ado. 


53,858 ..... . 27,265 
86,724 ...... 35,673 
88,213 ...... 45,876 


ecember, 1918 


Bristol, .and at ; 
London, Swansea, Rochester. 


Thé following particulars are given in compliance with Section 81 of 
the Companies (Consolidation): Act, 1908:— : 
The contents of the Memorandum of Association, 
descriptions and addresses-of the signatorics and, the number of Shares 


with the names, 


Continued on next page. 
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subscribed for by them respectively, are printed in the fold of the 
Prospectus and form part thereof. eoloa 

The qualification of a Director is the holding of 500 Shares in the 
Company. Each of the Directors is entitled to be paid out of the 
funds of the Company by way of remuneration for his services at the 
rate of £100. per annum and such further sums as the Company in 
General Meeting may from time to time determine. The Directors are 
also entitled to be paid their travelling, hotel, and other expenses of 
attending and returning from Board and Committee Meetings. The 
minimum subscription on which the Directors may proceed to allotment 
is fixed by the Articles of Association at 250,000 Shares; the whole of 
the Shares now offered for subscription have been underwritten, and the 
Directors will proceed to allotment on the closing of the list. 

Each Preference Share confers the right to one vote, each Ordinary 
Share to two votes. 

Underwriting Contracts have been entered into:—Dated the 18th day 
of October, 1920, between the Company and Lennards, Limited, and (a) 
Sir Thomas Joseph Lennard; (b) Edwin Stanley Gange, M.P.; (c) 
Percy Steadman; (d) G. H. and A. M. Jay and Co.; (e) H. C. Woodcock 
and Co.; whereby each of the parties (a), (b), (c), (d), and (e), have 
underwritten 50,000 of the said Preference Shares for an underwriting 
commission of 5 per cent. Sir Thomas J. Lennard is the holder of 
25,710 Ordinary Shares in Lennards, Limited, and Mr. Percy Steadman is 
the holder of 1,200 Ordinary Shares in that Company, and £5,000 in 
Debentures. 

The preliminary expenses will be paid by Lennards, Limited, the 
promoters of the Company. No sum is payable to the promoters in 
respect of preliminary expenses or otherwise beyond the purchase con- 
sideration which the promoters will receive as Vendors of the properties 
to be acquired by the Company. 

The following Contracts have been entered into by Lennards, Limited, 
for the purchase of certain freehold premises mentioned in such con- 
‘racts:—(a) 30th September, 1920. Vendor, Joseph Wallis Goddard, of 
Leicester. Purchase money 456,000. (b) 2nd September, 1920. Three 
Contracts between Sidney William Dunston and Margaret Marion Dun- 
ston, both of 22, Tavistock Street, Devonport; Maurice Lamb, of 
Husbands Bosworth, Rugby; the Executors of Nehemiah Hamer, of 7, 
Norwich Street, East Dereham, Norfolk, respectively. Purchase moneys 
43,000, 41,800, and £3,000 respectively. 

At the request and on behalf of Lennards, Limited, Sir Thomas J. 
Lennard has entered into contracts as under for the purchase of free- 
hold premises mentioned in such contracts: (1) 28th September, 1920. 
Vendor, Herbert Brand Sharman, of Weston Road, Northampton. Pur- 
chase money 43,750. (2) 1st September, 1920. Vendor, Albert Nicholas 
Cole, of Queen Anne’s Battery, Coxside, Plymouth: Purchase money 
£6,000. (3) 3rd September, 1920. Wendor, George Hatton Buckman, of 
London Road, Dover. Purchase money 42.800. (4) 29th September, 10920. 
Vendor, Walter Wickenham Kemp, of Stokes Croft, Bristol. Purchase 
money 42,200. (5) 21st September, 1920. Vendor, Thomas Singlehurst, 
of the Crescent, Northampton. Purchase money 41,500. 

Lennards, Limited, whose Registered Office is at 8, Bishop Street, 
Leicester, have entered into a contract dated 18th day of October, 1920, 
with the Company for the sale to the Company of all the 40 Freehold 
Properties set out in the foregohig valuation (including those comprised 
in the foregoing contracts) for the sum of £250,000 in cash and 150,000 
Ordinary Shares in this Company credited as fully paid. ; 

Copies of the Memorandum and Articles of Association, and copies of 
the above-mentioned Contracts, the guarantee of Lennards, Limited, the 
draft of the proposed lease by the Company to Lennards, Limited, and 
the Certificates of Messrs. Farebrother, Ellis and Co., and Tribe, Clarke 
and Co., may be inspected at the Registered Office of the Company, 
Bristol, between 10 a.m. and 1 p.m., and between 2 p.m. and 4 p.m. on 
the days during which the subscription list is open. 

Application will be made, after allotment, for permission to deal in 
the Shares now being issued on the London and Bristol Stock Exchanges. 

Application for Shares should be made on the accompanying form, and 


1634 1635 1636 16 

THE CHINESE GOVERNMENT SEVEN | 1635 tes: isco. 303 
y 166 166. 

PER CENT. PEKING - HANKOW | ig3 12% 16 2670 
RAILWAY REDEMPTION LOAN. eae aieeeiirsa hae 

dé 
1757 a 1761 1762 

Iv7 » a 
FIFTH AND FINAL DRAWING. es 1528 the re 

- 1857, 1863 1867 1873 

The following BOND CERTIFICATES issued | 3592 See Steere 
by the London City and Midland Executor and 1935 I 56 eee es 
Trustee Company, Limited, each representing 11 1943 ga: reel = 
Bonds of $100 each (Pekin currency), of the 1986 Ras ied seb 
above Loan, have been DRAWN for REDEMP- | 2; 3, n202 208 
TION at par (£99 per Bond Certificate), and will 2004 2095 2096 ae 
be PAID at the Head Office of the London Joint 2144 2146 2153 2165 
City and Midland Bank, Limited, 5 Thread- 2195 2206 2207 2215 
needle street, E.C.2, on November sth, when 2236 2239 ©2240 2247 
interest thereon will cease. 2270 2277 2294 2310 
The Bond Certificates, which must be accom- fey ae ae ee 
panied by all unmatured Coupons, should be 2439 2440 2441 2452 
left Three clear days before payment for ex- 2457 2458 2459 a464 
amination at the Head Office of the London 2494 2505 2506 2515 
Joint City and Midland Bank, Limited, 5 2544. 2545 2547 2548 
Threadneedle street, E.C.2, or any of its 2592 2594 2610 2611 
Branches. 2627 2628 2632 2635 
NUMBERS DRAWN. ce He ee pa 
20 24 28 38 41 40 mss 58 2710 2711 2731 2734 
65 80 85 86 87 97. 102 -10§ 2744 3752 2755 2757 
107 IIo 112 113 116 130 134 153 2782 2792 2801 2809 
154 167 168 169 170 171 186 203 2822 2828 2833 2837 
204 205 206 210 253 263 265 267 2854 2877 2902 2004 
274 + 282 289 290 293 205 299 312 2921 2922 2928 2929 
SIG sss) 340) SEOSONe 57, a859 Se GO7 em aoT 2985 2986 300% 3003 
372 374375, 381 400 gor = goa, gg | 3025 3034 3035 +3040 
407° 408 409 415 © 417 424 425 430 3068 3072 3073-3076 
43200 4440 457) 459.470 476 501 = $02 | 3086 3087 3090 3100 
594 515° 527 537 540 544 553 555 3118 3120 315Q 3164 
557 566 567, $82 sor 506 598 612 | 3104 3195 © 3196 3197 
643 662 663 667 670-671 672 673 3203 3204 3210. 3218 
674 680 681 682 683 684 691 692 3223 3224 3229 3232 
693 699. 726 727 - 730 731 739 «740 3277- 3279 3285 3289 
740. 7420 743° 74407450 745747748 | 3324. 3327. 9328 3347 
749-750 753 76765767 774-779. |. 3383 3429. 3443 3444 
782-785 = 787 = 788789796" 809 “Ba 3450 3482 3483 3484 
857 368 = 872... 873. 878 «3987p BB 809 | 3509 3516° 3524 3526 
200 - 92%, - 906. 909. 912 92% 995 $331 4ec4 3555 > “3559 3569 
934. 94 950. 953 953-957 959 969 | 3683 34q3° 3698 3604 
979 987 016 1023 1025 1031 1034 1036 3639 ©3641 +3649 ©3650 
1045 1056 1062 1066 1074 1092 1095 = 1096 3668 36071 672 673 
4097 = ATTY “11327” 1128 "1136 4137" 3153 £166 605 00 3 6 id 73 
1164 1178 «1179 1198 Il9g «61200 I2%0 1252 3 68 37 ht pes 
1255 1268 1273 1276 1278 1282 1284 12097 37 ha Lied Riot Oe 
1306 1308 1310 1318 1321 1322 ~1323 1326 eR ANE rated test: 
1328 1329 61333 1 I 1 S5BU 5 388703807 G0E 
334 1349 1357 1359 1379 6 8 

1388 1404 1409 1410 1412 1413. 1415 ~~ 1418 3915 391 3917 391 
1419 1420 1423 1425 1430 1432 1461 1469 | 3923 3924 3925 3926 
1493 I500. Iscl I51r 512 1529 1530° 1533 | 393%. 3932 ~3933 3934 
1539 1543 1549 I550 1551 1353 3557 1561 | 3944 3945 3946 3949 
S70 1571-1573 1574 1584 1587 -1§8B 589 | 396t +3964 3965 3966 
1590 I59T 1592 . 1593 1504 1595 1596 1507 | 3976. 3995 4002 « 4007 
1598 1599 1626 1627 1630 1631 1632 1633 4023 4927 ©4033-4040 


THE ECONOMIST. 


[October 30, 1920. 


forwarded with the amount payable on application (2s. 6d. per Share) to 
the Company, or to any branch of Lloyds Bank, Ltd. 

If no allotment is made the deposit will be returned in full. If allot- 
ment is made of a smaller number of Shares than those applied for, the 
balance of the application money will be devoted towards  genting of the 
amount due on allotment, and any excess will be returned to the appli- 
cant. 

Failure to pay any instalment when due will render previous pay- 
ments liable to forfeiture. 

Interest at 7} per cent. per annum will be charged on instalments in 
arrear. 

Prospectuses and Forms of Application may be obtained at the branches 
of Lloyds Bank, Ltd., at the Registered Office of the Company, or from 
the Company’s Brokers, Solicitors, and Auditors, or any of the retail 
establishments of Lennards, Limited. 

PREFERENTIAL CONSIDERATION IN ALLOTMENT WILL BE 
GIVEN TO APPLICATIONS FROM EMPLOYEES, SHAREHOLDERS 
OR CUSTOMERS OF LENNARDS, LIMITED, IF SO STATED ON 
APPLICATION. ; 

A brokerage of 3d. per share will be paid in respect of allotments 
made upon applications (other than underwriting applications) bearing 
the stamp of Brokers or other authorised Agents. 

Dated this 19th day of October, 1920. 


FORM OF APPLICATION. 
LENNARDS REAL PROPERTY COMPANY, LIMITED 


Issue of 250,000 7: per cent. Cumulative Preference Shares of £1 each at 
par (Dividend guaranteed by Lennards, Limited). 
et, OO. gee OOF 2 eee ee Ee ee 1920. 
To the Directors of LENNARDS REAL PROPERTY COMPANY, LTD., 
QUEEN’S ROAD, BRISTOL. 
Gentlemen,—I request you to allot me (insert number of Shares) 
sieihideseckdvccctretnestete cet 72 per cent. Cumulative Preference Shares of £1 each 
at par, upon the terms of the Prospectus dated 19th October, 1920, and 
the Memorandum and Articles of Association of the Company, and 
agree to accept the same, or any smaller number of shares that may 
be allotted to me, and to pay the balance of 17s. 6d. per share in manner 
provided by the said prospectus, and request you to place my name on 
the Register of members for the shares allotted. 
I enclose cheque value £ , being a deposit of as. 6d. for 
each share applied for. . 


In the event of my not receiving an allotment the above amount to be 
returned in full. 

I hereby declare that this application is not made by or on behalf of 
an enemy subject within the meaning of the “‘ Trading with the Enemy 
(Amendment) Act, 1016.” ' 

NAME (in full) 
ADDRESS 


Caneoee sesecensvedeseduccodsesssesccnsceccassentsabavetsecpeupenevcvesice 


NOTE.—No_ receipts for deposits on application will be issued, but 
an of allotment or regret will be posted with as little delay as 
possible. 

This form, when duly filled up, should be sent with the deposit of 2s. 6d. 
pet share to the Company’s Bankers :— 
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BRISTOL. 
Pees Should be made payable to “ LLOYDS BANK, LIMITED, 
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Cheques should be crossed, and any alteration from “Order” to 
“‘Bearer’’ initialled by the drawer. 
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THE MONEY MARKET. . 


Money was comfortably plentiful, and discount. rates were 
steady, with no appreciable change in quotations. Two 
millions of Union of South Africa ‘six months’”' Treasury 
bills, to be dated December: 1st, -were.. placed on 
Wednesday on a7 per cent. basis, and ‘subse- 
quently changed hands at 6% per, cent. Some, revival 
of business is looked for as the result of the énd of the 
coal strike, but the majority against the acceptance of the 
terms is noted as an indication of a patched- up truce rather 
than real peace. Other adverse features in the outlook 
were failures in Liverpool and. Bradford,. the protest jin 
Manchester against the cancellation of orders for cotton 
goods in America, the continued deadlock in the finance of 
British exports to Australia, the Bank of England’s low 
reserve, and the problems involved by Government finance 
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in. December, with War Loan interest to be met and 
about 25 millions of Exchequer bonds maturing, very few 
of which are expected to be converted into Treasury bonds. 


= * * * 


Previous Rate 


Nov. 5,/Oct. 29;| Oct. 22, | Oct, 15, 
1920. "| i920. | 1920." | 1920. Chancea. 
% 6 he |% 
Bank Hate Grnvseeswecweas ? 7 7” 7 6 (Apl. 15, ’20} 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, ’20 
Discount , Call ........../ 5 5 5 5 4 (Apl. 15, ’20 
Houses | Notice ........| 54 54 54 54 setae 15, 20 
Treasury Bills, 3 months ..| 64 64 64 64 |54(Apl. 15, 20) 
Market rate (3 mnths’ bills); 63 6g 341 63; 8) 68 & ah 


6 
* * * * 
The Bank return showed a decrease of £53,000 in the 
stock of gold, an increase of £849,000 in the Note circu- 
lation, and a consequent decrease of £902,000 in Reserve, 
bringing its proportion to liabilities below 10 per cent. 
Government securities declined by £545,000, and Other by 
£ 2,191,000. There was thus a decrease of over 34 
millions in total deposits, Public being £1,722,000 higher, 
while Other declined by £5,421,000. The circulation of 
Currency Notes was £113,000 higher at £355,985,100, 
which includes £3,030,300 for notes called in but not yet 
cancelled. The fiduciary issue is 305,704,800, or 
414,895,200 below the maximum. 
* * * % 


The Spanish bank rate was raised from 5 to 6 per cent. 
on November 4th. It stood at 5 per cent. since Novem- 
ber 20, 1919. 

The following table shows Public Income and Expendi- 
ture for the week ended October 30, 1920: — 


RECEIPTS. Min. £ EXPENDITURE. Min. £ 

From Revenue ........scccccee 16°768 | Supply Services ................ 20160 
ay SOTVOWIDERI 2 aceclee o ife ee 6,413 | Interest on Debt.............60- 2521 
s» Exchequer Bank Balances #552, | SUNATICS 5, sect cies eetieldetoains seve *852 
23°533 23°533 


These operations increased debt by a sum of £6,412,462, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


Min. £& Min. £ 

Treasury Bilis ese de tecccee + 8680 | Bank of England Advances — 3:500 
Treasury Bonds ............ ‘140 | Surrenders of Bonds, &c..... — 198 
Advances by Public Departs. + 2°600 | Depreciation Fund.......... — 1160 
BENarre peice cue scene wee oe + ‘150 | National Savings Certificates — “300 
+ 11:570 — 5158 


Sales of National Savings Certificates amounted to 
4550,000, but this sum went out in payment of Certifi- 
cates maturing, and under Section 59 (4) of the Finance 
Act, 1920, £300,000, being proceeds of National Savings 
Certificates, was allocated for housing. The floating debt 
was increased by £7,725,000. 

* * * * 


The foreign exchange market has been a faithful reflec- 
tion of the general gloomy outlook. From 3.47 last Friday 
the movement of the dollar has been steadily against us, 
apart from a slight improvement at the beginning of the 
week, and was quoted yesterday at the extremely low 
figure of 3.42. With the weight of the cotton movement 
impending, although this may be smaller than in other 
years, and with the general monetary position in the States 
and the growing reluctance to finance foreign trade, little 
recovery can be expected for some time to come. Quota- 
tions for futures remain very little changed, being 1} to 
134 over spot for one month, 33 to 4 for two months, and 
44 to 54 for three months. In spite of various reports 
as to increased production and better prospects in 
France, the prospect of further inflation through 
heavy Government expenditure next year and the 
bad outlook for export luxury trades continue to 
prevent any improvement in the franc, which re- 
mains very sensitive to any extra demand. During the 
week the rate has risen rapidly from 54.28 on Friday last 
to 56.35 yesterday. As usual, the Belgian franc has moved 
in sympathy, being 53.10 yesterday, as compared with 
51.35 a week ago. As will be seen, however, the spread 
between the two currencies has widened rather more 
rapidly than has been the case in recent weeks, and there 
are some slight indications of the Belgian franc being able 
to take up a more independent position. .In the case of 
both currencies the spread between spot and future has 
narrowed, the difference for Paris being 18 to 23 centimes 


per month, and for Brussels 23 to 28 centimes per month 
below. After some irregular movements the mark has 
ended the week at 278, much weaker than on Friday last, 
in spite of rumours that the large surplus of German pre- 
war property in the United States may be returned to the 
German Government. The quotation for futures is par to 
4 per month below spot. The supposed movement of 
German funds from Holland to London in consequence 
of the recent action of the British Government with refer- 
ence to German post-war property has not been able to 
keep the florin up to its recent high quotation, the rate 
having sunk during the last seven days from 11.39 to 
11.32 yesterday. For futures the quotation is par to 4 
per month below spot. The débacle in the lira steadily 
continues, yesterday’s quotation being 97, as compared 
with 92.50 a week before, nor are there any signs of an 
improvement. Madrid has moved very slightly in our 
favour. Geneva remained much the same after going 
somewhat against us. There is also very little change 
in the Scandinavian currencies. Both Vienna and Warsaw 
areconsiderably higherand the Prague rate has also moved 
up from about 300 to about 312. The silver market has 
been rather firmer during the past week, owing to some 
revival of demand from India, but the demand has been 
easily satisfied without any considerable rise in price. At 
1s 84d the rupee was nearly 34d higher, and both Hong 
Kong and Shanghai were each 1d firmer. Rio has moved 
up to 1234, but Valparaiso has reacted slightly. 
a c 


* * * 


A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to Octoker 30, 1920. 
£ £ 


Total spent ........ 631,127,061 | Raised by revenue .. 726,530,673 
Dec. in balances .... 5,653,009 | Net repayments .... 101,056,621 
Otel eh iseineteste - 625,474,052 Total Testes -. 625,474,052 
Estimates for FrvancraL YEAR, 1920-21. 
E\gtimated reventie™) os. ccc cc cere sje utenels -. 1,418,300,000 
Estimated expenditure.............ee0- . 1,184,102,000 
Estimated balance, .......sccscscas 234,198,000 
* Including special receipts, £310,756,000. 
NATIONAL DEBT, 
(Million £.) 
oot | oe | ea | ge | ge 28 28 
edi parla: phuel conte tees a |6 
Banded Debt" vs.ccosscccsscet 588 | 584] 318} 318! 318 315 | 315 
Term. Annuities ............-- 30 284 24 22 22 19 19 
4% War Stock .ccccceses nie 349 63 63 63 63 63 
ae War Stock .......... oe 20 16 14 13 13 
4&5% War Stock ........ -- 11,962 | 2,091 | 2,068 | 2,040 | 1,990 
8 | National War Bonds ....| .. AG oe 626 |:1,636 |1,5 1,476 |1,477 
® |4% Funding Loan ........ os F ae se ve 409 | 409 
A | 4% Victory Bonds ........ Jose ee os AS ee 357 | 360 
| Treasury Bonds .......... AD oe Se se ae m3 12 
r3 | Treasury Bills* .......... 15 77 | 464 | 973 957 1,107 | 1,028 
§ | Exchequer Bonds ........ 20 67 | 320] 392) 384 319 | 317 
‘Sd | National Savings Certs.+.. ‘ a 74 | 138) 227 274 | 278 
tp | War Expenditure Certs... 24 PEE) oe a Bic 
Other! Debti/ticc...+ cleans . 317 | 936 | 1,241 1,181 | 1,213 
American Loan .......... Bc 51 51 51 = My ee 
Temporary Advances .... 1 217 | 192} 455 205 | 241 
654 | 1,105 | 3,854 | 5,841 | 7,435 7,829 | 7,735 
Other Capital Liabilities ... 57 57 53 46 46 47 46 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 7,876 | 7,781 


* Excluding bills held as collateral for loans payable abroad and included in 
External debts, ‘ 
+ From proceeds of National Saving Certificates £725,000 has been paid out for 


housing. 
POSITION OF THE FLOATING DEBT, Movement 
‘Week ended 
Ways and Means Advances Nov.1, 19. Mar.31,’20. Oct.30,’20. Oct. 30, ’20.. 
Outstanding— £ & £ £ 
Advances by Bankof England.. 45,000,000.. ee +» _56,250,000..— 3,500,000 
Advances by Public Departmts,. 179,582,600.. 204,887,000.. 185,114,000..-+ 2,600,000: 
Treasury Bills outstanding ....1,069,622,000. .1,107,318,000. .1,084,629,000..+ 8,625, 
Total Floating Debt........ 1,294,204,600. .1,312,205,00C. .1,325,993,000..+ 7,725,000 
* * * * 


EVENTS OF THE WEEK. 


NovEMBER 1ST.—Municipal elections. Stock Exchange 
holiday. President of Board of Trade on British dyes. 

NOVEMBER 2ND.—Miners’ ballot on Government offer. 
U.S. Election. House of Lords’ debate on reprisals in 
Ireland. 

NOVEMBER 3RD.—Miners’ ballot shows majority of 8,459 
against Government offer. Coal strike ended. Election 
of Mr Harding as U.S. President announced. Result of 
first local veto polls in Scotland published. Commons” 
debate on Agriculture Bill and on reprisals in Ireland. 

NOVEMBER 4TH.—Spanish bank rate raised to 6 per cent.. 
Debate on housing clauses of Ministry of Health Bill. 
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THE REPUBLICAN TRIUMPH. 


WE must go back to the War of Secession and to the 
reconstruction period that followed it to find a more 
complete defeat of a Democratic candidate for the Presi- 
dency than that suffered by Governor Cox. A few weeks 
ago the Presidential contest was described as “‘ the 
mildest in history ’’ by an observer in the Middle West. 
The eleventh-hour efforts made by the Democrats and 
countered by the Republicans have altered its aspect, but 
the final, and occasionally discreditable, efforts of both 
parties have made the defeat more crushing. Yet it might 
have been even heavier. The ‘‘ solid South,’’ indeed, is 
not quite unbroken, but the Democrats have held Ken- 
“tucky against a vigorous onslaught, and carried West 
Virginia. But the whole East, including Boston and 
New York City, normally Democratic strongholds, has 
gone solid for Harding, and also what was less likely, 
the whole Middle West, including the usually Democratic 
city of Chicago, Indiana, Governor Cox’s own State of 
Ohio, and even his own town. These last losses were 
doubtless due in part to resentment against the silly 
‘“campaign lie’’ that Mr Harding was partly of negro 
blood. West of the Mississippi the Republicans gain some 
Congressional seats in Texas, and have certainly carried 
Oklahoma, Washington, and California, which helped to 
turn the scale for Wilson four years ago. 
Of course, the defeat is due mainly to the discomfort 
set up by the after-effects of the war and to resentment 
at President Wilson’s policy and attitude. No President 
since Lincoln at the outset of his career, or Johnson just 
before his impeachment, has been so passionately hated 
or had such powerful opponents—at first because he main- 
tained neutrality, then because he departed from Constitu- 
tional usage and seemed to claim autocratic power. His 
success in 1915 was largely due to the gratitude of the 
Far West to him for keeping his country out of the war, 
and his failure at the Peace Conference has estranged the 
Radical and pacifist voters, who had formed no small 
part of the Democratic strength. Eight years of 
Democratic rule had divided the party and set up a desire 
for a change of administration. And the Bosses on both 
sides had determined not to have a President personally 
strong. enough to take his own line. As has often 
happened, the conspicuous candidates had been unable 
to unite their respective parties, and the way had been 
cleared in each Convention for a ‘‘ dark horse’’ likely 
to be easily broken in. The result is a President-Elect 
who has given no signs of rising above mediocrity, and 
whose political creed has shown itself elastic. His per- 
sonal character is high, his public record honourable, and 
_-office, as with Garfield, Cleveland, and Lincoln, may 
develop his powers and his independence. But at present 
he stands for obedience to ‘‘ big business,’’ for higher 
Protection, with discrimination against foreign shipping 
in United States ports and in the Panama Canal—even at 
the cost of a breach of Treaty obligations, as interpreted 
by the British Foreign Office; for something more than 
hegemony in Mexico and Central America, and for avoid- 
ance, as far as possible, of participation in the affairs of 
the struggling Old World. Fortunately, the complete and 
literal realisation of the extreme Republican programme 
of economic and political isolation from Europe is im- 
possible, and Mr Harding’s declarations during the contest 
imply considerable concessions to the Internationalists of 
his own party. Since his election he has declared that 
-** there need be no apprehension that the United States will 
not enter into a league or association of nations,’’ so that, 
while the form of the League and its procedure may be 
rejected, the United States may still consent to help it 
on occasion to achieve its ends. And the Democratic 
minority in the Senate, though smaller than was expected, 
will still be fairly strong. 

But on the whole there is an unreality about the contest 
as a conflict of political principle. On domestic and labour 
questions there are wider differences within each party than 
between certain Democratic and certain Republican views. 
A few Republicans even support the League of Nations; 
many more, with many highly-educated mugwumps, chiefly 


women voters, have had to be conciliated by Mr Harding’s 
declaration in favour of a combination of ‘‘all that is 
good ”’ in the League and in the Hague Tribunal ; others, 
in the Far West chiefly, follow Senators Borah and John- 
son in condemning in advance any participation at all in 
European complications, and many ‘‘ Radicals,’’? mostly 
Democratic, regard the League as a dangerous instrument 
of ‘‘ Capitalism.’’ The two parties, in fact, are kept to- 
gether by their ‘‘ machines,’’ and the discontent with both 
is shown by the formation of the Farmer-Labour party— 
which, however, has not even carried Wisconsin, its birth- 
place—and by the quadrupling since 1916 of the Socialist 
vote. As we have said, the aims, avowed and suspected, 
of the Republican managers cannot be achieved in full. 
Anxiety may legitimately be felt in regard to coming labour 
troubles, in view of the conservatism of the great financiers 
and employers, far surpassing that of the corresponding 
classes in Europe. But these are mainly the affair of the 
State Governments. Mexico, again, is on her very best be- 
haviour, and so—except Honduras—are the Central Ameri- 
can States. The ultra-Republican ideal of economic self- 
sufficiency is impracticable, and it will take more than the 
Jones Shipping Bill and the ‘‘ Hapag’’’ Agreement to 
render American competition effective with the European 
and Japanese mercantile marine. And we may be con- 
fident that the American people, which, during the past 
six years, has kept a large part of the population of Europe 
alive and has rendered splendid service to the defenders of 
popular liberties, will not be found wanting at any great 
crisis in the future remaking of a distracted Old World. 


OUR INDEX NUMBER. 

WHOLESALE prices at the end of October show a large 
decline as compared with the previous month, our Index 
Number recording a drop of no less than 470 points. This 
brings it down to 7175, only 16 per cent. above the figure 
recorded at the time of the Armistice, and the lowest since 
the end of November, 1919. As will be seen from our usual 
table below, had it not been for a sharp rise in the cereals 
and meat group, the decline during October would have 
been still more pronounced :— 


Oca: az 
ane ae 

ne} rosin Se So o-on ) 
3 ag 8 es, ° na 835 ee 2 
Date. aa ARS) 3B a |qQa = 2, 
oe gS Li t= | = | os uu i og 
$a |Ssa| 2 | & |eBs| $ | gs 
SH do SAE set Les a |ad 
Basis (avg. 1901-5) ..| 500 | 300 | 500] 400 | 500 | 2200 | 1000 
Jan. 1, 1914 563 | 355 | 642] 491 | 572 | 2623 | 1192 
April 1 GH ft 560 | 3503 | 6264] 493 | 567 | 2597} 118-C 
July’1 Sibel 5654] 345 | 616 | 471R| 551 | 2549) 115s 
End July ,, - 579 | 352 | 6165) 4644 | 553 | 2565 | 1166 
Si Deoye y's 714 | 4143 | 509 | 476 | 686%) 2800 | 127°5 
» Dec., 1915 397 | 446 | 731 | 7114 | 8484) 3634 | 165-1 
» Dec., 1916 1294 | 553 | 11244) 8244 | 1112 | 4908 | 223-0 
» Dec., 1917 12864| 686 | 16843] 8392 | 13484] 5845 | 263:2 
, Oct., 1918 1271 | 780 | 1889 | 8784 | 13913| 6210 | 282°6 
” Nov. y,_ «+++| 1289 | 7824 | 1848 | 903 | 13893) 6212 | 282°6 
hy DBO, ys ibs 1303 | 782 | 18053| 866 | 1337 | 6094 | 277-0 
” Jan., 1919 ....| 1287 | 7824 | 16183) 828 | 1335 | 5851 | 265-9 
” “Feb. 4, «++ | 12883} 7824 | 15964) 818 | 13103) 5796 | 263°8 
” Mar. |, ....| 1285 | 7824 | 1502 | 8443 | 1294 | 5708 | 259-4 
” “april |, ....| 13063] 752 | 15123) 9125 | 12903] 5774 | 262-4 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN + 
The Right Hon. R. McKENNA 

JOINT MANAGING DIRECTORS» ‘ 
6. B. MURRAY, Esq., F. HYDE, Esq., E. W. WOOLLEY, Esq. 
- £38,096,363 
10,840,112 
10,840,112 
Deposits (June 30th, 1920) 2» = 367,667,322 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1,460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 


Subscribed Capital 


Paid-up Capital 


Reserve Fund - « a he 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


THE 


og as 
aes 2a 

Zo 3 Bae ie 3 

a SB 8 O'n @ op 
: BSS herbi iietnkr Sh) Laer a 
Date. ne Axs| § se |g2° =a 
Sa (eo So lego lS sig) og 2 
1) e) A a |A = ie) 
End May '.1919 ....| 1310}. 7763 | 1643.|. 931 { 1527 5988 | 272:2 

3) SANS, 43 338 | 800 | 17413) 937 | 13714) 6188 

” July |), 1...) 13393} 8053 | 18542/1033g | 1417 | 6450 | 293-2 
» Aug. ,,  ....| 1380} 8223 | 18773/1040 | 1385 6503 | 295°9 
» Sept. ,,  ..-.| 1399] 8174 | 19793)1047 | 1344 | 6587 | 299-4 
3, Oct. vy ww ee |, 1412 | 838 | 2123 [1064 | 1358 | 6795 | 308-9 
” Nov. 2 1221] 14273] 866 | 220231093 | 1396 | 6985 | 317-5 
3» Dec. » eeee| 144123} 8814 24423/1145 | 14533) 7364 | 334-7 
., Jan., 1920 ....| 1461 | 8574 | 27023/12113 | 15354) 7768 | 353-1 
Feb." ,, 1454 | 8864) 29514/12533 | 16143/ 8160 | 370°9 
SueMiare 1508 | 914 | 29743)1246 | 17094) 8352 | 379°6 
April, 14983| 908 | 29384|12323 | 16543 8232 | 374-2 
» May “4 1484 | 9814 | 2819 |12954 | 1619 | 8199 | 372-7 
BITES es 455 / 1511 | 9293 | 2562 |1289 | 15553! 7847 | 3567 
Ci) GLY wns, 1499 | 934 | 2594 |1308 | 1541 | 7876 | 358-0 
Pee AUST: oles Litto! xia wi Os 1438 | 927 | 2521 |1302% | 15543) 7743 | 352-0 
Br pets) erie aos 1504 | 928 | 236231311 | 15393! 7645 | 347°5 
Pe Mots ee di 15604 9004 | 19514{1316s | 1446 | 7175 | 3262 


It will be seen‘that the bulk of the decline is due to the 

‘textile group, but that the miscellaneous section and secon- 
dary food products have also contributed, while primary 
foodstuffs have risen to the highest point yet reached. 
Minerals are also higher than they have yet been. The 
part played by the various groups in wholesale price move- 
ments since the time of the Armistice may be more clearly 
seen in the table below, in which prices at the end of 
November, 1918, are taken as 100 :— 


Cereals : : 

EK Other}; ; Mine- | Miscel- 
Sanit Foods Textiles. rals. |laneous. Total. 
End Nov., 1918 100 100 100 100 100 100 
», Sept.,1919). 108 104 107 116 97 106 
». Dec., 1919 112 Males 132 126 104 : 118 
, Mar., 1920 117 116 161 138 123 134 
», Aug.,:1920 111 118 136 144 112 124 
» sept.,1920}: .117 119 128 145 110 23 
Oct., 1920) . 121 115 104 145 104 116 


The increase in cereals and meat is largely due to an 
increase of 22s. 6d per quarter in imported wheat, new 
official prices for which came. into force on October 18th. 
Barley is also considerably higher, but oats have fallen. 
There was a slight increase in beef, and a slightly larger 
one in mutton, but pork fell a little. In the second group, 
both tea and coffee are again lower, but butter was a 
shade higher. iia 

In the textile section, all commodities, with the exception 
of silk, which has remained stationary, are lower. Cotton 
prices fell heavily during the first three weeks of the month, 
but towards the close the decline was checked, and a 
sensible recovery took place. On balance, however, quo- 
tations are much below those at the end of September, not 
only for raw cotton, but for cotton yarn and cloth. The 
crop reports of the U.S. Government and the figures of 
cotton ginned were responsible for the fall in raw cotton 
prices. As regards piece goods, Messrs: Robert Barbour 
write in their monthly report :— 

So far as India is concerned congestion at the ports of entry is 
bad enough, but speculation in exchange has been the besetting 
evil and the biggest factor in the troubles that have arisen, Failure 
to cover their commitments at the time of purchase has led many 
dealers to delay payment of drafts pending a hoped-for recovery 
in .the exchange rate of the rupee, a policy wholly immoral, and 
_one which if prolonged is likely to render the position of merchants 
on this side well-nigh intolerable. Transactions in light fabrics, 
especially dhooties, have been freely mentioned for Calcutta, but 
Bombay and Karachi, both of them centres for the North-West 
districts, where a scanty monsoon gives additional cause for anxiety, 
have not up to the present shown any inclination to move. China 
is more or less a dead letter, and demand from Jaya, Singapore, 
South America, and the Near East is 
make any real impression. 


The woollen trade remains quiet, and prices continue to 
give way. Flax, which has been unchanged since the end 
of June, has fallen sharply, and hemp and jute are also 
lower. gtd), 

In the minerals section, the only movement of note is 
an advance of £2 15s in the price of lead, iron and steel 
prices being unchanged, while tin and copper were slightly 
lower. In the miscellaneous group there are no upward 
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movements, and several fairly substantial declines, petro- 
leum and timber leading the way. Rubber breaks a new 
low record. 


IMPORTS FROM GERMANY. 


A voLLey of questions fired at the President of the Board. 


281:3 | of Trade in the House of Commons on Monday suggests 


that some British manufacturers have already allowed 
themselves to become alarmed at the resumption of 
German exports of manufactured goods into this country. 
Sir Robert Horne has satisfied the curiosity of a questioner 
by giving quantity and value figures of the imports of 
German manufactured articles into the United Kingdom 
in the first nine months of 1920. These figures we repro- 
duce below, adding, where identity of classification makes 
this possible, comparable figures for the last full pre-war 
year, 1913. The comparison will be found to be 
instructive :— 


Imports of MANUFACTURED ARTICLES from GERMANY. 
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Sir R. Horne’s Figures for Full Year, 
January to September, 1920. 1913. 
Import List Description. > care s a a — 
nit o uan- Quan- 
Quantity.) tity. | Value; tity. Value. 
£ fs 
Glassware: Domestic and fancy .. Cwt 69,983} 386,139 ae ne 
Bottles and jars...... A 158,844| 255,136 oe oe 
AFOM WIT Ws ve cine eielis cies eoisielnceiesce Ton 6,375| 273,001; 36,927] 367,616 
Hollow-ware of iron and steel, 
enamelled ic2.2c 1. s ceenaevercre a 860) 182,682 ve ee 
Clocks, complete ...:......see0.- No 1,177,003} 383,865} 2,043,886] 335,902 
WOOL LODE piste ae wise to viejsioe belaanivioly Centals of 
100 Ib. 12,006) 501,040 te fe 
Woollens and worsted yarns...... Lb 536,047) 306,207} 4,990,560} 546,358. 
ilk’ ribbons .ceyecre sesaese eee ese Ei St 139,4 oe 480,003 
Silk broadstuffs (mixed) .......... Yard. | 2,504,213) 599,3'73/15,000,985; 1,697,490: 
Hosiery Of cotton © fens es\eisimese ete 3 ake 214,211 & 1,876,622 
Coal tar dyestuffs’ .2........--..0 Cwt. 31,487| 1,399,027} 342,979) 1,730,821 
Leather, dressed: Box and willow 
Caliwectics « clecitis aslenaee nestor sas a4 2,394} 311,087 19,270} 826,273 
Paper: Printing, not coated...... “9 97,190} 274,626 Ls 3 
Packing and wrapping .,.. s 168,828] 517,919} 892,483) 745,510. 
Motor-cars, commercial .........- No. 5,389} 1,545,40 ae ae 
MAaUuCY LOOKS, son w rece sce ensis sae A: ah 284,581 rh 605,762. 
Furs and skins, dressed ........+. No. 1,183,758] 294,699] 5,885,063} 960,693 
Musical instruments, complete .. 4 874,914] 316,805} 150,267) 743,609 
Toys and games, not of rubber or 
Jeather! Gs cciucice en alens aclsaineie on 934,830 Re 1,183,703. 
Other ROOdS ec cece cs atau sieseeclelere 8,090,755 as Na 
Total imports of manufac- |——<—_— —_—__—_|_—_—_—__ | ——__ me 
tured articles ..........++ .._ {27,190,793 \56143322* , 


* Total value of imports from Germany in 1913 of articles wholly or mainly 
manufactured, as given in the Annual Statement of Trade. 


On the basis of Sir Robert Horne’s figures, it may be ex- 
pected that our imports of ‘‘ manufactured’? goods from 
Germany for the full year 1920 may perhaps reach a 
value of £25,000,000, or less than half that recorded in 
1913. When the enormous rise in values is considered, it 
would appear that the nerves of manufacturers who are 
frightened by these figures must be in a very delicate con- 
dition. In almost every case where a quantity comparison 
is possible in the above list the imports from Germany 
have an immense leeway to make up before they can 
approach the pre-war level. A curious point is that Ger- 
many is sending us a larger number of musical instru- 
ments, but the value is far lower—which suggests that 
Germany is now sending us mouth-organs where she for- 
merly sent pianos. 
by the menace of mouth-organs or musical-boxes. 
the first signs of reviving competition 
turers, who have waxed fat behind the artificial 
wall created by war circumstances, are crying out 
for protection against competitors. The Govern- 
ment is being urged to produce its ‘‘ Anti-Dumping ”’ 
lesislation. But it is clear from Sir Robert Horne’s words 
that it is not simply an ‘‘ Anti-Dumping ’”’ Bill, but pro- 


At 


tective duties that are being demanded of him. Referring © 


to representations ‘‘of a very wide character ’’ which 


he had received, Sir Robert said: ‘‘I find there are pre-— 


vailing misapprehensions with regard to these matters. 
Many people seem to regard dumping as selling in this 


quite an erroneous idea. 
tions I have received suggest anti-dumping legislation for 
matters which anti-dumping legislation would not relieve.”’ 

Several Parliamentary questions on the same day dealt 
with dye imports, and Sir Robert replied that the dye 
industry must wait and be dealt with at the same. time 
as other ‘‘ key ’’ industries. . It will be seen from the above 


Let us not be scared into Protection | 
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not nearly sufficient as yet to| country at prices lower than the home price, but that is — 
Many people in the representa- — 


table that the dye imports from Germany which are © 
causing so much alarm are very insignificant compared 
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with pre-war figures, and of what came in a proportion 
were sent under the Reparations Clause of the Peace 
Treaty. But the Government have taken a lead in estab- 
lishing a dye industry in this country, and have promised 
to safeguard it. This raises in an acute form a problem 
which protectionist manufacturers would do well to ponder. 
How is Germany to pay the reparations and indemnities 
demanded of her if her creditors are going to shut out 
or discourage German exports? The only way in which 
Germany can pay her debts is by production and export. 
If we are going to put obstacles in the way of her exports 
and prevent German manufacturers from taking advan- 
tage of opportunities accorded by the exchange position, 
we may as well give up all expectation of the fulfilment 
of reparation and indemnity clauses. Moreover, the dye 
question has a vital bearing upon the future of the great 
textile industry. Reports from users of British dyes are 
most unsatisfactory. Lancashire’s foreign competitors 
will no doubt resume their use of German dyes. As our 
Manchester correspondent points out in a _ Business 
Note in this issue, colour users in this country are anxious 
about restrictions of supplies of foreign dyes. It would 
surely be the gravest folly to jeopardise one of our 
greatest export industries by condemning it to the use of 
inferior materials. To take a wider view, it 
is deplorable that, at a moment when the financial 
and economic experts of the world have declared at 
Brussels that the freest possible commercial intercourse 
between nations is one of the conditions of economic 
recovery, the first breath of competition should set British 
manufacturers whining for the erection of artificial 
barriers. However, the howl for Protection is unlikely to 
awaken much of an echo in the country, for the consumer, 
after his hard experience of the last few years, is very 
ready to welcome a return towards the normal working 
of the laws of supply and demand. Nor, with swollen 
industrial profits of recent years in his memory, is he 
likely to respond sympathetically to the manufacturers’ 
plea for coddling and spoon-feeding. 


A CASTLE IN THE AIR. 


_A VERY queer story has been disclosed recently by the 


directors of the Aircraft Manufacturing Company, that 
huge concern whose factories extend along the Edgware 
road at Hendon with such an impressive air of solidity 
and wealth. The central point of the story is that the 
company’s business has collapsed, and that although it 
owes nearly half-a-million for income-tax and excess profits 
duty (a curious sidelight this on the official estimate of 
revenue arrears), it must be wound up either at once by 
foreclosure or in a few years’ time after a friendly liquida- 
tion of assets. Foreclosure, it appears, is inevitable 
unless the note and_ shareholders’ subscribe fresh 
capital; friendly liquidation is possible only if they sub- 
scribe fresh capital in sufficient quantities. So far as we 
can understand them the events that led up to this disaster 
are roughly as follows :— 

In the early days of aviation a very capable, energetic 
and ambitious man of business—Mr J. Holt Thomas— 
turned his attention to the manufacture of aeroplanes and 
the finance of flying. Starting in a very small way, he 
was fortunate in securing the help of a brilliant designer— 
Mr De Haviland—whose initials gave the name to the 
very famous and successful aeroplanes known as the D.H. 
The Aircraft Manufacturing Company, which Mr Thomas 
started, was among the very few concerns that appeared 
before the war to be well established and competently 
managed in the making of aeroplanes. When the war 
came, and the importance of air fighting was realised, 
much of the burden of supply fell on to the company, 
which increased its output enormously and extended its 
activities in many new directions. Subsidiary companies 
were bought up and presumably financed; new enterprises 
were encouraged, and the Aircraft Manufacturing Com- 
pany became not merely a great industrial concern, but 
the financial centre of a network of outside companies 
numbering altogether about a dozen. Orders, of course, 
fell in showers; profits were enormous, and special facili- 
ties were granted by the Government for the development 
and extension of the business. Close relations were main- 
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tained with the Air Board, and at least two former servants 
of the Board were given directorships at salaries which 
appeared to be not inadequate to the work performed. 

With the close of hostilities the fructifying shower of 
orders naturally came to an end; outstanding war 
orders were cancelled by the Government, and the company 
was léft with a clear field for the development of commer- 
cial aviation, but with very large fixed charges and an ex- 
pensive managerial staff to be kept paid and satisfied. 
A spirited attempt was made through subsidiary com- 
panies to induce the public to travel by aeroplane, but 
apart from a few enthusiasts and a few politicians, who 
thought that a well-advertised trip to Paris added to the 
public’s belief in their standing and importance, we may 
doubt whether air travel has become popular enough to 
be a really paying proposition to the carriers. To keep 
the works employed the company started making motor- 
car bodies, but it is not easy to switch your workmen 
over from one kind of work to another at a moment’s 
notice, and it appears from a recent statement that this 
particular enterprise was not exactly remunerative. 

So at the beginning of this year the position was that 
subsidiary companies were for the most part a hindrance 
rather than a help; that the profit-earning powers of the 
Aircraft Manufacturing Company had come to a close, 
and that the capital stood at the following figures :— — 


£250,000 7 per cent. notes. 
£100,000 first preference. 
£250,000 second preference. 
£50,000 pref. ordinary (no public issue), 
£2,500 def. ordinary (no public issue). 


In these circumstances Mr Holt Thomas and the other 
holders of ordinary shares made with the directors of the 
B.S.A. what is believed to have been an extraordinarily 
good bargain by selling to the Birmingham Small Arms 
Company all the ordinary shares in the company and 
taking payment in B.S.A. shares. It is probable that 
Mr Thomas and his fellow shareholders understood the 
value of what they sold far better than the B.S.A. realised 
the value of what they bought, for it was not long before 
the B.S.A. were guaranteeing a bank loan of £660,000, 
secured on the ‘‘ usual bank debentures.’’ Things, in fact, 
seem to have gone from bad to worse, and within a few 
months of Mr Thomas’s successful clearance it became a 
question simply of how the business could be wound up 
with the least loss to all who were still interested, and 
to-day the noteholders and shareholders are faced with 
the alternatives of— 

(1) Allowing the affairs to be 1quidated at once; or 

(2) Of leasing their factories to the Daimler for five 
years with the option of purchase, and subscribing for 
debentures, which will relieve the B.S.A. of half its 
guarantee to the bank. 


What course they will adopt we do not know, but 
although Mr Szarvasy blames the Government for its 
neglect of commercial aviation, there are certain 
questions that both the shareholders of the Air- 
craft. and the shareholders of the B.S.A. are clearly 
entitled to ask. B.S.A. shareholders will naturally want 
to know from their directors why in the spring of this year 
they made a bargain which by the summer had proved to 
be so bad, and what precautions were taken to value the 
business and the contracts in hand. On the other hand, 
the Aircraft note and shareholders may well ask : — 

(1) Were any steps taken to safeguard their interests 
when the ordinary shareholders sold out en masse in the 
spring ? 

(2) Was the business before and after the Armistice run 
with.a due regard to economy ? 

(3) What were the. subsidiary undertakings in which 
their money was invested, how much was invested in each 
of them, and what is their position to-day? 

(4) What was the salary paid to the new directors 
brought in in the later stages of the war, and what special 
services did they render in return for them? 

(5) What is the position of Mr De Haviland, and are 
any directors or ex-directors of the Aircraft Manufacturing 
Company still associated with him? 

(6) A complete list of the preferred and deferred 
ordinary shareholders who sold out to the B.S.A. 

(7) What consideration did they receive for the sale 
of their shares to the B.S.A., and what knowledg= had 
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the directors of the Airco of the sale while it was being 
arranged ? 

At the recent private meeting of note and shareholders 
Mr Holt Thomas was not present owing to ill-health. This 
was unfortunate. In view of the intimate relation of Mr 
Thomas to the business, and of the faith in his capacity 
which doubtless influenced investors in favour of the com- 
pany’s securities, a full statement should, we think, be 
made on his: behalf, and the shareholders are entitled to 
demand it. 

But the real mystery will remain unsolved until we know 
why the B.S.A. decided to buy Mr Thomas out. 


TAXATION IN FRANCE AND GERMANY. 


We have received the following statement from a German 
correspondent :— 


Amongst its multifarious duties the Reparation Commis- 
sion has to satisfy itself ‘‘ that in general the German 
scheme of taxation is fully as heavy proportionately as 
that of any of the Powers represented on the Commission.”’ 
So far it has not achieved this task. But the League of 
Nations has prepared for the Brussels Conference a com- 
parative analysis of the burden of taxation and of the 
national debt borne by the Principal Powers. It has 
approached the difficult problem of comparing the budgets 
of different States with a great deal of circumspection. It 
has avoided hasty conclusions. But its purely academic 
statements have given rise to a discussion, as some dis- 
tinguished Frenchmen have tried to establish the claim 
that the financial burden of victorious France is far heavier 
than that of defeated Germany. These assertions have 
gained some support from the German figures collected 
by the League, which were fairly correct some time ago, 
but are hopelessly out of date to-day. 

Moreover, in one respect the French claims are well 
founded. According to the estimates the French debt 
is 234 billion frances, and the German debt, not including 
the States, was about 251 billion marks. The per capita 
debt of France would thus be 6,158 francs and the per 
capita debt of Germany 4,183 marks (not 3,346.92 marks 
as stated in the Report). As Germany has no foreign debt, 
whilst France has a foreign debt of about 34 billion francs, 
the situation of France appears less favourable than that of 
Germany. 

This is a purely transitory state of affairs. Germany has 
to pay 20 billion marks gold up to May 1st, which is 
equivalent to the paying off of a foreign debt of that 
amount. Moreover, there is no possibility just now of 
providing for the German deficit but by piling up new 
debts. And as there is no possibility of issuing a funded 
loan the floating debt must be increased ; even to-day only 
36.3 per cent. of the German debt is funded debt, against 
52.1 per cent. in France. By the end of the budgetary 
year the total German debt, including all maturing obliga- 
tions, will probably be near 320 billion marks, or 5,730 
marks per head. 

The total of French expenditure is estimated in the 
Brussels report fairly accurately at 49 billion francs, the 
German expenditure at 52 billion marks. Unfortunately 
this latter figure has been surpassed long ago. The Esti- 
mates—which, owing to unexpected demands, are being 
raised almost daily—look forward to a total expenditure of 
117 billion marks. The total income (including gross 
revenue from the railways) is 61 billion marks, and the 
total deficit 56 billion marks. After deducting about 19 
billion marks gross income from post and railways (their 
total expenditure is 37.7 billion marks), a total revenue of 
97-9 billions has to be provided for. Of this, only 42 
billions are expected from taxation and other real sources 
of income; 56 billions must be borrowed. 

This unfavourable state of affairs is not a complete 
picture of German finance. Germany is a Federal Com- 
monwealth. Though the States have been shorn of some 
of their former splendour, they still play an important 
part in national life. They get about 9} billion marks 
from the proceeds of taxes collected by the Reich; they 
have to share this grant with the municipalities. The 
total expenditure of the Reich (less such expenses of the 
railways, &c., as are covered by their own revenue) is 
97-9 billion marks. After deducting the grant of 9.4 billion 
marks, there remains an expenditure proper of the Reich 


of 88.5 billion marks. The estimated expenditure of the 
States is at least 16 billion marks. So the total expendi- 
ture of Reich and States combined is nearly 105 billion 
marks, or more than double the figure mentioned in the 
Brussels report. Whilst the expense of the Government 
in France is 1,287 francs per head, the German equivalent 
for the Reich only is 1,476 marks. If the States were 
included, it would be 1,750 marks, not 892 marks as 
stated in the report. ae” 
The total German revenue expected from taxes is 37.7 
billion marks. After deducting 9.4 billion marks grants 


for the States, the Reich’s income from taxes is about — 


28.3 billions. This is equivalent to 471.8 marks per head 
(not 394 as in the report), against 416.8 francs in France. 
But this is not the true burden of the German taxpayer. 
It is impossible at present to state the amount of taxes 
raised by the States. Their estimates are being revised 
over and over again, and no results are definite. But it 
is safe to assume that the total burden of the German 
taxpayer from taxes paid to the Reich and to the States 


is at least equal to the total revenue from taxes collected. 


by the Reich, including such revenues from taxes as is 
granted to States and Municipalities. This is 37.7 billion 
marks, or a per capita burden of 628 marks, against 416.8 
francs in France. 

The method of measuring the burden of taxation by a 
mere division amongst heads is rather unsatisfactory. 
Taxes are paid from property and income. Their true 
weight can only be established by a comparison of taxes 
with income. There were fairly good statistics available 
in Prussia before the revolution in prices and the destruc- 
tion of the middle classes changed everything. At present 
all is guesswork. There is not much use in starting from 
the ‘‘ national income ’’ with the object .of finding the 
per capita income by -way of division. All figures about 
‘“national income’’ before the war were based on rather 
unreliable estimates. Even if they were true before the 
war the change in economic values and in social stratifi- 
cation must upset all calculations. 

The Brussels report assumes a per capita income before 
the war of 960 francs in France and of 625 marks in 
Germany ; it assumes, furthermore, that the corresponding 


2st we 2 a 


values to-day are 3,200 francs in France and 3,900 marks ‘ 


in Germany. If that were true, the average Frenchman 
would be paying 13.3 per cent. of his 3,200 francs income 
in taxes, and the average German almost 16 per cent. of 
his 3,900 marks. Government expenditure in France is 


40 per cent. of this average income, against 42 per cent. 


in Germany—excluding such State expenditure as is not 
defrayed from imperial grants. 

Some French authors have tried to carry these somewhat 
fictitious calculations one step farther. 

417 francs are about 28 dollars to-day. 628 marks are 
nearly g dollars. Does this not show quite clearly that the 
average Frenchman pays about three times as much as 
the average German? This method has been improved 
upon by converting the average per capita income into 
dollars at par. The result is that the fortunate German 
pays 9 dollars on an income of almost 929 dollars, or 
somewhat less than 1 per cent., whilst the less fortunate 
Frenchman pays 28 dollars, or nearly 5 per cent., on an 
income of not quite 613 dollars (3,200 francs). 

It would be easy to prove by calculations of this sort 
that a further fall of the German exchange is the best 
means of lessening the burden of the German taxpayer. 
lf the dollar rose to 200 marks, the taxpayer would only 
have to pay 3 dollars, against the 9 dollars he pays at 
present ! 

Neither German nor French people, however, enjoy 
dollar incomes, nor do they pay their taxes in dollars. 
The burden of taxation must be measured in the currency 
in which the incomes are expressed. Both nations, how- 
ever, depend on foreign supplies. Both have to meet 
foreign obligations. The per capita weight of the French 
foreign debt may be about 2,500 paper francs; the 
per capita burden of the first reparation instalment of 20 
billion marks gold is about 5,000 paper marks in Germany. 

The Germans use part of their paper income for supplies 
from abroad (just as do the French). Without them even 
the present low standard of living could not be maintained. 
This being so, the falling exchange brings about a further 
reduction of the income above the mere physical minimum, 
from which alone taxes can be paid. If the figures quoted 
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above are right, the per capita income in Germany is worth 
only 55 dollars to-day, against 213 dollars in France. 
According to all established rules of taxation, a tax of 
9 dollars on an income of 55 dollars is a far heavier burden 
than one of 28 dollars on 213. ’ 

If the only reparation problem to be settled is, whether 
Germany is as heavily taxed as France, even the rather 
defective methods used so far show clearly enough that 
this part of the Treaty is being carried out. 


Business Notes. 


Cotton Profit Sharing Scheme. — The directors of the 
Amalgamated Cotton Mills Trust, Limited, which controls 
about 15 cotton-spinning and manufacturing concerns in 
Lancashire, and employs over 15,000 persons, have decided 
upon a scheme whereby the workpeople may participate in 
the profits of the Trust. The decision of the directors is 
that everyone employed by any firm in the Amalgamated 
Cotton Mills Trust, Limited, may have the opportunity of 
investing their savings in a loan, which will carry a mini- 
mum interest of 5 per cent. per annum, free of income-tax, 
and will also participate in profits. Generally, the amount 
of subscription will be limited to £200, with a minimum 
of £1, and the money must be the savings of the individual 
employee. Such interest will be paid that after deduction 
of income-tax a clear 5 per cent. per annum is paid on all 
money, and such interest will accrue from the last day of 
the month in which the money is deposited. This interest 
will be credited to the depositor on December rst each year, 
or upon the date which the loan is withdrawn. . Provided 
that a dividend of more than 5 per cent. per annum, free 
of income-tax, is paid on the ordinary shares of the 
Amalgamated Cotton Mills Trust, Limited, a further inter- 
est will be paid on all money which has been invested in 
the loan before the last day of any December and has re- 
mained on deposit for a period of twelve months. This 
interest will be at such a rate as will increase the 5 per 
cent., free of income-tax, allowed above, to a rate equal to 
that declared by the Amalgamated Cotton Mills Trust, 
Limited, on the ordinary shares in that company for a full 
year, and such interest will be paid from December rst in 
each year. Money will be collected weekly under arrange- 
ments made by the managing directors, and loan books will 
be issued to all subscribers. When a depositor ceases to 
be employed by any firm of the Amalgamated Cotton Mills 
Trust, Limited, the loan will be repaid to the depositor with 
interest at 5 per cent. per annum, free of income-tax, to 
date, but where the depositor has been employed for more 
than ten years the managing director has the right to allow 
the depositor’s money to remain on loan after the de- 
positor leaves the employment of the firm. 


Textile Machinery for Foreign Countries.—During the 
jast week or two several representatives of European 
and Japanese textile interests have been in Lancashire for 
the purpose of purchasing cotton spinning machinery. 
' They have found makers very deeply engaged, and most 
firms have contracts on the books which will take three 
to four years to work off. Owing to the impossibility 
of obtaining quick delivery, attempts are being made to 
_ purchase outright Lancashire mills, the idea being to 
take out! the machinery and ship it abroad, after which 
the buildings will be resold. Negotiations between buyers 
and the jdirectors of certain companies are said to be 
taking place, but there is some doubt as to whether trans- 
actions of this kind can be considered a business proposi- 
tion. The foreign representatives are chiefly interested in 
ring spindles, but this class of. machinery is very hard 
to get hold of, the tendency even in Lancashire being to 
replace mule spindles with ring spindles. In pre-war days 
‘the basis of a new ring mill was about 30s per spindle, 
but to-day even for second-hand frames probably £5 per 
spindle would have to be paid. 


American Cancelment of Orders.—During the last few 
weeks cotton spinners, manufacturers, and merchants in 
Manchester have met with numerous requests from 
American houses for the cancelment of orders, and on 


HARRISONS & CROSFIELD, LTD. 


1/4 Great Tower street, London. 


Branches, 

Colombo, Quilon. Calicut. Cochin. 
Calcutta. Kuala Lumpur. Medan. Batavia. 
Bandoeng Kobe. Montreal, Tangier. 

Affiliated Companies. 
Singapore, Penang. Sandakan. Jesselton. 
Shanghai. Foochow, Hankhow. New York, 
Philadelphia, San Francisco. Auckland. Melbourne. 


Brisbane. Christchurch. Dunedin. 


Wellington. 


ydney. 
Adelaide. 


Thursday last a special meeting of firms interested was 
held at the Manchester Chamber of Commerce. Several 
speakers gave instances of attempts to cancel contracts 
without any justification whatever. Of course, this 
development is due to the slump in values. After a full 
discussion the meeting placed on record its unanimous 
opinion that the sanctity of the contract should be main- 
tained, and that no cancelments should be agreed to where 
the terms of the contract have been carried out. It was 
decided to urge traders in America to recognise this 
principle, and to take every possible step to induce the 
defaulters to shoulder their responsibilities, as it is feared 
that a continuance of the present disturbed relations will 
permanently injure trade between the two countries. It 
is understood that some Manchester firms are contem- 
plating taking legal action in the United States, but they 
are advised that a policy of this kind is seldom satis- 
factory. The officials of the Manchester Chamber of 
Commerce have been in communication on this matter 
with the American Chamber of Commerce in London, and 
an arrangement has been come to whereby the American 
Chamber of Commerce in London will forward to the 
Chamber of Commerce of the United States details of any 
disputes. The organisation in the United States will 
then bring the complaint to the notice of the American 
importer for the purpose of securing a statement of facts 
from his point of view. Manchester merchants have 
decided to adopt this scheme, and individual firms are 
being asked to send to the Secretary of the Manchester 
Chamber of Commerce full details of orders for which 
cancelments have been requested. It is estimated that 
at the moment contracts amounting to nearly 42,000,000 
are in dispute. It may be mentioned that Lancashire 
cotton manufacturers this year have done a big trade with 
the United States, the shipments of cloth. for the nine 
months ended September being over 91,000,000 square 
yards, against less than 22,000,000 yards in the same 
period of 1919, and less than 30,000,000 yards in 1913. 
More yarn is also being exported from Great Britain to 
the United States, the shipments for the nine months 
ended September being 8,322,000 Ibs, against 2,384,000 Ibs 
in 1919, and 4,136,000 Ibs in the same period of 1913. 


British Dye Industry.—More determined efforts, writes 
our Manchester correspondent, are now being made to 
secure protection for the British dye industry. Strong re- 
presentations are being made to the Government in favour 
of a more pronounced policy with regard to importations, 
especially from Germany. Over two years ago the Govern- 
ment promised that the importation of foreign dyestuffs, 
except under licence, should be prohibited for 10 years. 
In February, 1919, a proclamation was published for the 
purpose of bringing about such prohibition. In the fol- 
lowing December, however, Mr Justice Sankey declared 
the proclamation invalid. Since then the Government has 
promised legislation, but no definite date has been given 
for introduction of the Bill. Attention is being drawn to 
the larger receipts of dyestuffs in Great Britain, and cer- 
tain interested parties are pressing the authorities to in- 
stitute either a tariff or a limitation of imports. Of course, 
a different point of view is taken by colour users in this 
country, and it is held that so long as supplies from 
abroad are artificially restricted, the textile industries will 
be seriously handicapped in competing in foreign markets 
with manufacturers in other countries. 
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Trade Conditions in South Africa.—The following items 
of information relating to trade conditions in South Africa 
are issued by the Standard Bank of South Africa. The 
value of the output of South African industries in 1919 
rose by 410,000,000 to 470,000,000. In the six months 
ended September 3oth, the income of the Union wag 
$15,273,895, and expenditure 413,968,725. Imports for 
the three months July to September were valued at 

527,975,412, and exports at 16,311,014, the export 
figure including 410,811,604 worth of gold. The country 
is well stocked with motor cars. During the eight months 
ended August 6,352 cars were imported, valued at 
41,750,307. Diamond exports showed further increase 
in September. Record crops of wheat are expected in 
most grain districts, and the yield of oats is expected to 
reach the average. A cable received by the National 
Bank of South Africa from their head office at Pretoria 
points out that the Union expenditure for the first half 
of the financial year is less than half that estimated for 
the full year, and adds: ‘‘ Whereas a £165,000 deficit was 
anticipated, it is now undoubted that a substantial surplus 
can be expected.’”’ 


Finance in New Zealand.—The following is an extract 
from a cable, dated October 29th, received by the High 
Commissioner of New Zealand from his Government :— 
*“The Hon. W. F. Massey denies the report that New 
Zealand is raising loans in America. The Government 
hopes to obtain in New Zealand all the money required in 
the way of loans. New Zealand local bodies are experienc- 
ing difficulty in raising loans.at 54 per cent. The Bank of 
New Zealand Bill, at present before the New Zealand 
Parliament, proposes the transfer of £1,125,000 from 
reserve to capital, and the increase of the Government’s 
holding from one-seventh to one-third. Shares will be 
made #1 instead of £10. The New Zealand Government 
is offering 4,150,000 in the form of bounties to encourage 
the local manufacture of iron and steel. Abundant deposits 
of iron-sand exist in various parts of the Dominion, 
but have never yet been worked on an extensive scale. 
Speaking in the House of Representatives, Mr Massey 
said that the shipping position was still very unsatisfactory, 
and that the present rates of freight were likely to crush 
the meat industry, but that it was doubtful whether any 
Government could successfully operate shipping lines. The 
ships run by the Australian Commonwealth had not yet 
carried a single carcase of trozen meat. The New Zea- 
land Public Works—estimates provide for the sum of 
#,2,245,000 to cope with the great amount of work ahead. 
The rublic Works Department is to be reorganised and 
strengthened. It is proposed to encourage as far as 
possible the contract system for public works. Hydro- 
electric schemes are to be developed without delay, and 
the laying down of light railways to serve country districts 
if authorised.”’ 
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Japanese Trade end Finance—Latest advices from 
Tokyo give the note circulation and advances of the Bank 
of Japan as 1,192,000,000 yen and 243,000,000 yen respec- 
tively. Signs of recovery are reported in the Japanese 
textile trade, as winter clothing is in demand. The 
cotton yarn market is enjoying renewed activity; prices 
look stabilised, and the Export Association has decided to 
dispose of its stocks by tender. In consequence, cotton 
yarn shares on the Stock Exchange have enjoyed a sharp 
recovery, which has caused an upward tendency for other 
shares. Quotations in the rice market are weak, and silk 
is very quiet, the price of ‘‘ future’’ having at one time 
actually gone below 150 yen. The Imperial Filature Com- 
pany is expected shortly to begin buying up surplus stocks 
on the market. Little change is reported in the money 
market, where conditions remain quiet, 


City of Berne Loan.—Cable advices from New York 
announce that Messrs Speyer and Co. have purchased 
$6,000,000 City of Berne (Switzerland) 25-year 8 per cent. 
Sinking Fund Gold Bonds, to be offered in America for 
public subscription. The City of Berne will pay Speyer 
and Co., the fiscal agents of the loan, as an annual sinking 
fund sums sufficient to redeem each year for the first five 
years $120,000 of bonds, for the next ten years $240,000 
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of bonds, and for the remaining ten years $300,000 of 
bonds. For the first five years these bonds are to be pur-— 
chased in the market up to 107 and interest, and to the 
extent that bonds cannot be so purchased such balance of 
bonds is to be drawn by lot at 107 and interest two months. 
preceding November 1, 1925, for payment on that date; 
thereafter bonds are to be drawn by lot annually at 107 
and interest. The bonds are redeemable after five years. 
at the option of the City of Berne, in whole or in part, at 


Io7 and interest. 


_The New Order in Mexico.—Last Saturday President 
Wilson’s Secretary of State, Mr Bainbridge Colby, -an- 
nounced that the United States will formally recognise the 
new Government of Mexico on condition that zn Inter- 
national Commission shall be appointed to decide on the 
indemnities due to foreigners for damage suffered in the 
revolution, and that Mexico shall agree to recognise its 
financial obligations to all foreign creditors, and not to 
enforce the clauses in the Carranzist Constitution which 
enable it to treat the oil under foreign-owned lands as the 
property of the State. The announcement had been pre- 
ceded by considerable negotiation, both in the Mexican 
capital and in Washington, latterly conducted through 
Sefior Roberto Pesqueira, a special ‘‘ confidential agent ”’ 
of the De la Huerta Government. But the conditions 
specified had been promised by General Obregon during 
his recent tour in Texas, and he had then invited Americans 
to visit Mexico and see what was being done to secure the 
co-operation and friendship of the United States. The 
Mexican Government has recently shown that its stability 
has increased; it has eliminated Felix Diaz, successfully 
coped with the brigand chief Zamorra, and more recently 
has granted compensation in the form of a sum down and. 
a substantial annuity to the widow of Mr Benton, the Eng- 
lish ranch owner put to death by Villa in 1914. The people 
generally are tired of revolution, and commercially the 
prospect is so promising that the branch of the Anglo- 
South American Bank recently established in Mexico City 
has decided to receive deposits besides dealing in ex- 
change. There seems little doubt that Great Britain and 
France will follow the lead of Washington, and the new 
Mexican Government may now resume its negotiations 
with American financiers for a loan with better hopes of 
success. The announcement has caused a sharp rise in 
Mexican Government bonds and in some _ railway 
stocks. 


Frederick Hotels—The report of Frederick Hotels, 
Limited, for the year ended June 30th last gives promise 
of better things to come for ordinary shareholders, who 
have not received a dividend since a 2} per cent. dis- 
tribution was made for 1912-13. Gross profits show a 
large increase over those of the previous year, but they 
have been utilised to redecorate and thoroughly renovate 
the Hotel Great Central, which has been in military 
occupation. A large claim is being made against the 
Government for reinstatement of the hotel and for rent 
during the period of reinstatement, and when it is settled 
the directors ‘‘ hope to be in a position to, pay a dividend 
on the ordinary ‘share capital and to transfer a sum to 
reserve.’’ Results for the past five years and for 1913-14 
are compared below :— 


YEAR ENDED JUNE 30, 


1913-14.| 1915-16 | 1916-17.} 1917-18.| 1918-19 | 1919-20. 


£ £ £ £ 


eel Ba 
Gross profit ..|' 69,505 | 38265 | 69,585 | 104,653 |116.730 | 171,436 
Deb. int., &e...] 37,599 | 37,088 | 37,088 | 37,284 | 37,350 |149,648 
Net profit ....} 31,906 | 1,177 | 32,497 | 67,369 | 79,480 | 21,788 
Brt. forward ..| 15,123 | 22549 | 23,726 | 28°723 | 34'842 |\ 39.201 
Reaare ay 47,029 | 23,726 | 56,223 | 96,092 |114,322 | 61,009 
Hesceval Rolatig se | 20,000 | 20000]. 
Bret diy. 27,500 27,500 | 41.250 | 55,000 | 27,500 
Card. forward. .| 19,529 | 23,726 | 28,793 | 34,842 | 39,229 | 33,509 


* Includes £108,968 for reinstatement of Hotel Great Central, &c. 


The accounts do not show the amount spent on the Hotel 
Great Central separately, but include it with repairs and 
renewals for all the hotels of the company, £153,315>. 
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British Bank of Northern Commerce, Ltd. 


from which is deducted a reserve for deferred repairs 
and renewals, £444,347. An analysis of the balance-sheet, 
which will be found in the usual column, shows that a 
cash balance of 441,700 has been changed into an over- 
draft of 425,300, but otherwise there are no changes of 
importance. 


British and Hungarian Bank.—Formerly the Ungarische 
Bank und Handels-Aktiengesellschaft of Budapest, the 
report and accounts for the two years 1918 and 1919 are 
issued under the title of the British and Hungarian Bank, 
which is henceforth to be its official name. By special 
resolution, it was decided to bring the bank under British 
influence, and 250,000 new shares were created of a 
nominal value of 400 kronen each. These shares have 
been acquired by a group of British financiers at 810 
kronen per share. The report states that, ‘‘ as we have 
announced to the extraordinary general meeting, the 
supreme management belongs to the British group, which 
took the new. shares, viz., the Marconi’s Wireless Tele- 
graph Company, Limited, of London.’’ The total share 
capital of the bank is now 220 million kronen, and reserves 
amount to 166 million kronen. 


Mr F. W. Fietp, H.M. Trade Commissioner at 
Toronto, who has recently arrived in this country, is at 
present at the Department of Overseas Trade, interview- 
ing firms in London who are desirous of obtaining in- 
formation as to the possibilities of extending their trade 
in Canada, and who wish to take this opportunity of con- 
sulting him on any matters connected with their business 
with that country. London firms who are desirous of con- 
sulting Mr Field should communicate with the Depart- 
ment of Overseas Trade, 35 Old Queen street, S.W. 1. 
He will subsequently visit some of the leading industrial 
centres. 


Ohersea Correspondence. 


UNITED STATES.— BONDS VERY ACTIVE AND 
STRONG: NEW EUROPEAN OFFERINGS QUICKLY 
ABSORBED—TRADE AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, October 22. 
Tue one bright spot in the financial situation here is the 
bond market. Practically all active and many usually 
inactive issues continue to enjoy a brisk demand, with 


_ further advances in both corporate and Government bonds. 


The upward tendency which thas been in evidence for 
several weeks, but is now more general and pronounced 
than heretofore, is the natural accompaniment of receding 
commodity prices, and plainly foreshadows easier credit 
conditions and relaxation in money rates. There are no 
signs as yet of any slackening of investment demand, or of 
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“undigested securities.’’ Practically all offerings of new 
issues have met with marked success; in fact, the absorp- 
tive capacity of investors surprises even bankers them- 
selves. A most remarkable feature is the seemingly in- 
satiable appetite of American investors for foreign, 
especially European, issues affording attractive yields. 
This statement is no exaggeration, as is evidenced by the 
almost immediate sale of any such offering. The rush to 
subscribe to new European securities floated here shows a 
very striking change in the attitude of people who hereto- 
fore have confined their investments principally to domestic 
issues. The very satisfactory manner in which the 
$500,000,000 Anglo-French was redeemed is largely re- 
sponsible for this, and funds released through that opera- 
tion are undoubtedly being re-invested in new securities, 
both foreign and domestic. Since the first of the year, 
foreign Government bonds, representing external loans, 
and offered by bankers to the American public, aggregate 
approximately $300,000,0c00. Owing to thé enormous' 
amount of industrial financing done by domestic concerns 
during that period, in addition to other requirements, and 
the abnormally high price paid for capital, foreign bor- 
rowers have had to pay extraordinary rates for loans 
obtained here. Economic conditions, however, seem to 
point to a lowering of interest rates in the not distant 
future, which may make it possible to finance foreign re- 
quirements on easier terms than heretofore. It is expected 
that under such conditions some of the foreign Govern- 
ments and municipalities may deem it advisable to refund 
their securities outstanding here with new loans at more 
favourable rates. Most of the foreign loans recently floated 
in this market have active redemption features, and call- 
able prices, which enable the issuing countries or cities to 
take such action should future developments warrant. 
This week’s issues of new securities included $5,000,000 
City of Christiania 25-year 8 per cent. sinking fund gold 
bonds, offered to the public at 99, and accrued interest ; 
$6,000,000 City of Zurich 8 per cent. 25-year sinking fund 
gold bonds, offered at 994, and accrued interest, both of 
these issues being sold before they were formally ad- 
vertised ; and $25,000,000 Kingdom of Denmark 25-year 
8 per cent. sinking fund bonds, offered at par and interest. 
Subscription lists for this loan were closed to-day half 
an hour after they were formally opened, the issue having 
been heavily over-subscribed. The purpose of the loan, it 
is explained, is to supply the Danish Government with 
dollars with which to meet the exchange situation—ex- 
change on Denmark in this market now stands at a 
discount of about 50 per cent. Various banks and invest- 
ment houses here have opened subscription books for the 
6 per cent. national loan now being offered by the French 
Government, and a large amount of the bonds has already 
been taken by American investors. Subscriptions entered 
in this country are payable in full, in dollars, at the time 
of purchase, the price being based upon the prevailing rate 
of exchange of the previous day, as fixed by the French 
Finance Commission. A Brazilian loan of about 
$40,000,000 is expected to be offered here shortly. 
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A noteworthy and important feature of the convention 
of the American Bankers’ Association in Washington 
this week was the report of the Committee on Commerce 
and Marine, definitely recommending the formation of a 
$100,000,000 -corporation under the Edge Law to finance 
America’s foreign trade. The Committee declared that the 
time is opportune for the creation of such a corporation, 
that there is urgent necessity for such an organisation 
functioning effectively, and that steps should be taken 
immediately by individual bankers and business men to 
establish it. Another feature was the address of Secretary 
of the Treasury Houston, which was in effect a reply to 
the recent appeals by farmers for Government help in 
upholding prices of cotton and grain. He described their 
attitude as ‘‘ unwholesome and menacing.’’ The Treasury, 
he said, has no money to deposit except for Government 
purposes, adding that individuals and communities *‘ must 
return to a normal degree of self-help.’’ He outlined 
the Treasury’s programme for thandling the war debt, 
and emphasised the necessity of the strictest economy in 
Federal, State, county and municipal expenditures, as 
well as thrift on the part of the public, since the pro- 
gramme called for the maintenance of taxation after this 
fiscal year on a level of not less than $4,000,000,000 
annually. Secretary Houston said that the Treasury’s 
plans had been disarranged by the heavy burdens imposed 
by the Transportation Act. He estimated the total amount 
which the Government will pay the railroads at 
$1,000,000,000, about one-fourth of which has already 
been turned over to the carriers, the remainder will prob- 
ably be paid by next spring. The Secretary predicted 
rapid reduction in the gross national debt during the 
coming year, particularly the $2,850,000,000 short-term 
certificates outstanding; the Treasury programme, he 
said, would result in reducing this below $2,000,000,000, 
and possibly to $1,500,Qg00,000._ By the end of the fiscal 
year 1922, he declared, the Treasury should have redeemed 
its entire floating debt, or the short-term-certificates, when 
the Victory notes maturing the next year would become 
practically the floating debt, and probably be accepted in 
payment of Federal taxes. 

Briefly summarised, retail trade is less active, unusually 
warm weather retarding the movement of seasonal lines; 
wholesale and jobbing trade is quieter, and there has been 
further curtailment of production by many mills, factories 
and furnaces; prices are still unsettled, with additional! 
and quite general declines in both foods and commodities, 
and in the metal trades. In connection with the business 
readjustment, an interesting and significant development 
is the action of workers in various textile mills in accept- 
ing, and in some cases voluntarily suggesting, wage re- 
ductions of 10 to 20 per cent., in order to permit the mills 
to continue operations. 
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FRANCE.—THE NEW LOAN—COAL MINERS’ 
DEMANDS—THE BANKING POSITION—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 2. 
Ir is difficult, of course, to obtain any reliable information 
as to the manner in which the new 6 per cent. National 
Loan (subscriptions to which began on October 2oth) is 
being taken up, but so far as can be seen there is good 
reason to believe that one at least of the objects of the 
new issue—the transformation of Bons de la Défense, and 
other short-term securities that constitute so large a 
proportion of the French floating debt, into long-term 
liabilities, or Rentes—will be largely achieved. The con- 
dition which allows of subscriptions being paid as to one- 
half in cash or in Bons de la Défense, and as to the other 
half in consolidated war loan stock, which is accepted by 
the Treasury at an advantageous price for holders, is 
proving very attractive to investors, in spite of the fact 
that the new Loan is issued at par. To the foreign investor, 
the new Rente, if bought in American dollars, at the pre- 
sent rate of exchange, will yield when the franc returns 
to its normal value 17.79 per cent. ; if bought in Spanish 
pesetas, 13.20 per cent.; in Swiss francs, 13.63 per cent. ; 
in English sterling, 13 per cent. It is believed here, in 
view of the manner in which foreign public opinion has 
been influenced by the determination shown by France in 
imposing heavy new taxation, by the manner in which 
the taxpayers are meeting the demands made upon them, 


by the enormous reduction in the adverse trade balance 
already made, and by the energy which France is throw- 
ing into the work of reconstruction, that the proportion 
of the new loan that will be taken up by foreign investors. 
will be found to be unexpectedly large. As disclosed by 
the Finance Minister, M. Francois-Marsal, in his Stras- 
burg speech, France, which before the war paid less than. 
5,000 million francs in taxation, is now paying nearly 
20,000 millions. The bulk of these new taxes fall mainly 
on income and capital. One interesting fact referred to 
by the Finance Minister is that 68 per cent. of the indirect 
taxation now being collected is being paid by smokers 
and drinkers. 

There are reasons to fear that, encouraged by the action 
of the British miners, the men employed in the French 
coal mines may proclaim a general strike on Novem- 
ber 15th. The Fédération du sous-sol recently put in a 
demand to the Government for a further general increase 
of wages that would have the effect of giving the average 
miner something like five times his pre-war wages. The 
miners’ demands, which also include one that would have 
the effect, if granted, of placing the unskilled labourer 
nearly on a par, so far as wages are concerned, with the 
skilled coal-getter, were handed by the Government to the 
Comité Centrale des Houlléres, which represents the 
coalowners of the country, for that body to consider and 
report upon them. M. Darcy, the secretary for the coal- 
owners’ association, in the reply which he has just for- 
warded to the Government, states that since 1913 the 
wages of the French working miner have been pro- 
gressively increased to a mean co-efficient of 368 per cent., 
while at the same time the average output per individual 
has fallen by 35 per cent. The proportion of labour cost 


in the cost price of coal at the pithead has consequently, - 


on an average, more then quintupled, and constitutes to- 
day nearly 60 per cent. of the average sale price of the 
coal at the pithead. The dividends paid to shareholders 


in 1913, which then amounted to 12.5 per cent. of the sale. 


price at the mine, have now fallen to the neighbourhood of 
4 per cent. 


Referring to the demand now put forward by the miners, — 


M. Darcy asserts that for the majority of the men, especi- 


ally in the case of those who are unmarried, the wages at” 


present paid furnish a sufficient margin between the money 
received and the cost of living, while in many cases the 
margin is much greater than it was before the war. On 
the other hand, he admits, the situation in the case of 
certain of the men with large families appears to be 
difficult. The coalowners dismiss as absurd the miners’ 
demands for a datum line fixing the respective wages of 
skilled coalgetters and unskilled labourers employed on 
the surface on bases that would bring the wages of the 
two categories within 1f 50c per day of each other. Finally, 
they assert that, in view of the present high price of coal, 
it would be impossible to grant the demands put forward, 
which must inevitably add to the price of combustibles. 
(Ordinary household coal is now sold in Paris at the fixed 
price of 270 francs per ton.) There are hopes that the 
Government will be able to arbitrate satisfactorily, but 
meanwhile the men have passed provisicnal resolutions 
for a general miners’ strike beginning on November 15th. 

The ‘‘ Economiste Européen’’ publishes this week a 
complete study showing the condition of the various great 
French banking establishments up to June 30 of this 
year. The analysis of the situation, for which M. Edmond 
Théry is responsible, shows the summarised situation of 
the chief great houses, namely : Crédit Lyonnais, Comp- 
toir National d’Escompte, Société Générale and the Crédit 
Industriel et Commercial. The Crédit Foncier is deli- 
berately omitted, as this is established for special purposes 
foreign from those of the other great banks. The com- 
parative table sums up the situation in millions of francs 
at the various dates, and is as folows :— 


Tune 30 | Dec. 31.|Dec. 31 | Iune 30.}Dec. 31,| Tune 30; 
1914. 1917. 1918. 1919. 1919. 1920. 

Cash in hand and at bank...... 617 1.277 870 1,458 1.099 1.246 
Bills and Bons de la Défence 

ING tiON Glide mans een cheeses ovine 0 3.542 3.976 | 4.825 6.145 8.746 9.303 

Advances and renewals ........ 1.081 667 617 642 717 $50 

\Debtor current accounts........ 1.929 1,362 1.670 1.872 2.596 3.374 

Securities and shares .......... 153 155 153 160 163 156 
Sight deposits and credit current 

BGCOUDUS soniceisp Aeleiv'i 5 v0 eet 455 5.963 6.705 8.933 | 11.949 | 12.576 

Deposit accounts ...........0.. 380 323 318 336 345 | = 336 

A CCEDUBTICED vnc h chuiaaisrey ae beleres 447 93 55 99 174 |'2: 240 

Paid-up capital and reserve ....| 1.412( 1.345] 1.346] 1371] 1.371 | ‘1376 


~~? se a 


— 


National, also in current debtor accounts. 
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What will be noted from this table is particularly the in- 
crease in sight deposits and credit accounts, and parallel! 
with this the increase in bills and Bons de la Défence 
Deposit 
accounts have tended to decline, owing to the urgent need 
of money for trade and industry. The increase in 
advances and accounts carried over is symbolic not enly 
of the urgency of cash requirements, but also of the specu: 
lation which was so marked a feature during the first six 
months of the year. 


The Bourse throughout this week has been again de- 
pressed, and the markets generally have consequentiy 
been inactive. Even foreign secures have not been able 
to maintain the advance that they enjoyed as a result 
the exchange. As regards this latter feature, some sur- 
prise has been felt at. the marked appreciation of the 
pound and the dollar, but in commercial and industria: 
circles this is explained as being due largely to specula- 
tion. It had been thought that the coal strike in Eng- 
land would have resulted in a depreciation of sterling, but 
in the past months British capitalists have been heavy pur- 
chasers of francs, in the confident expectation of thie 
economic revival of this country. Naturally, the uneasi- 
ness caused by the coal strike has reversed this position, 
and thrown a large number of francs held by British 
capitalists on the market. Moreover, there can be no 
question but that France at present is passing through the 
same type of industrial crisis that has occurred in Japan 
and elsewhere. Large stocks of goods have been ace'1- 
mulated, mostly against bank credits. These, in view ot 
the situation, have been restricted, with the result that 
large quantities of securities have been thrown on the 
market. With the exception of the 3 per cent. French 
Rentes, which have risen from 54.60 to’ 55.75, there has 
been little change in Government stocks. There has been 
a decline in banking securities, Banque de l’Algérie drop- 
ping from 38.80 to 37.55, Banque de France from 287 to 
276, and Banque de Paris from 16.50 to 16.35. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Oct. 21, 1920, Oct. 28, 1520, Oct. 30, 1913. 
Francs. Francs, Frances. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... VUTIS 025i. LIS O2S5ance 8,006,145 
LEDC ais bales ana, a a aE ee 22;405;150" ee 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
MAMOGIA! RESCTVG: 6 kai. cee cece’ oe 8.407.444 .. 8 407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 956,450,008 .. 967,693,194 .. “iD 
Surplus earmarked for Sinking 
Fund for advances to State.. 13,946,986 .. 5 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 oe 4,167,123 .. ae 
Notes in circulation ............ 39,084,405,885 .. 39,289,666,165 .. 5,805,693,400 
Interest on securities............ 64,467,237 .. 73,289,208 .. 24,323,186 
Bank notes toorder ,........... 1,286,639 .. 1,453,361 .. 3,822,950 
Treasury accounts ............-- 157,473,872 82,697,584 .. 341,744,242 
Current accounts, Paris ........ 2,074,649,465 .. 2,015,216,075 .. 537,400,864 
Do branch banks .......).°: 1,241,609,308 .. 1,187,233,717 .. 108,730,149 
Dividends payable .............. 5,358,800 .. NEM RE Ar 2,240,623 
Discounts and sun@ries.......... 79,381,906 .. TU SB Sy oe 25,063,662 
PRATISCOUNLA Feccee suis ot aatnes ace 10,903,973 .. 10;905,973 Foe 5,532,896 
RAMON PIOR ee var cis siaaldninalan a < alps 843,011,063 .. 810,896,217 .. 219,962,952 
Total oe aes cate we . 44,765,240,486 .. 44,748,705,303- .. 7,299,534,263 
CREDITOR. 
Frances. Francs. Francs. 
USAID TI GTIC.C sj cee cress sere v nasee 5,749,819,139 .. 5,748,008,640 .. 4,110,412,990 
PISIANCES BDO 5. cu ive aia csoccce 591,151,030 .. 600,382,672 .. =e 
Commercial bills overdue........ 835,532. 10,918,774 .. 98,744 
Discounts in Paris .............. 1,433,544,345 .. 1,322,582,269 . 623,399,379 
APORGIPT MULE Loc cero alsin sige othe oleriels - 5,407,603 .. 4,559,803 16,928,251 
[PRCASUTULOLIB Me cal cce cscs ccsslsse 134,86). 2s T557,0560 as 159,950 
Discounts in branches .......... 1,301,063,285 .. 1,141,351,871 .. 1,055,245,022 
Adjourned payments, Paris and 
DIBDCHEB™. cde e ccc w ete aA 307,362,638 .. 473,487,483 .. 33 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. A 
Do on public securities ....... 418,057,457 .. 429,437,072 .. 198,385,901 
Do by branch banks .......... 1,628,607,716 .. 1,658,065,721 .. 522,676,019 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 _.. 200,000,000 
* Do for the WE U..csmeests os 0s 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
ments. .cessiigdsateuaeteetee 3,940,000,000 .. 3,940,000,000 .. ts 
Government stock reserve ...... 12,980,750 ., 12,980,750 .. 12,980,750 
Do disposable ..... seodene ifeele 101,753,899 .. 101,753,899 .. 99,579,294 
Rentes undisposable ........... 7 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture...... ene 46,553,211 ;. 46,553,491 .. 43,651,136 
Expenses and management...... 29,504,632 .. 27,689,045 .. 8,445,674 
Special reserve ...... Pe dancrardes 8,407,438 .. 8,407,438 .. 8,407,394 
Sundries ........ paaeeed nae cate - 2,127,382,942 .. 2,308,095,334 .. 293,565,229 
Total ....-cecccececeseees 44,765,240,486 .. 44,748,705,303 .. 7,299,534,263 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
°°; 
Discount .c..cccrccrcccrrece ae cee eee’ 2 
Advances on bullion .......++0++ +. 2 
Advances on public securities....... 64 
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GERMANY.—FINANCE—EXCHANGES AND BOURSE— 
BANKERS’ CONGRESS — COAL — INDUSTRY — 
PRICES—HOUSING. 

(FROM OUR CORRESPONDENT. ) 
BER Lin, October 30. 

THE past week has been marked by pessimistic utterances 

in the Reichstag-and elsewhere, and by threatening indus- 

trial and financial symptoms. On the 27th the Chancellor 
delivered a speech to the Reichstag, sharply attacking 
rench policy, and using expressions—‘‘ The French claim 
to hegemony,”’ ‘‘ French militarism,’? and ‘ barbarous 


at) (at ie ‘ rc . 
methods ’’—which are a novelty after the habit ually 
cautious language of his Socialist predecessors. ‘There is 


a good deal of this kind of language in the Press, used as 
a rule by persons who believe that a crash must come, and 
who hold that the sooner it comes the better. The speech, 
introducing the Budget of the Finance Minister, Dr Wirth, 
was only negatively startling, in that after a black picture 
of the public finances, the figures of which have already 
been reported from here, no bint was given of any real 
measures of amelioration. Dr Wirth declared that his 
present chief aim is not to propose new taxes, but to en- 
force the old. He promised a Law which would make it 
possible to realise immediately a great part of the emer- 
gency levy, and added that a compulsory civil service year 
must be considered, and must sooner or later come. He 
declared that Germany is in any case ‘‘in slavery,’’ and 
that ‘‘ it is unheard-of that so long after the signature of 
the Peace Treaty our obligations have not been deter- 
mined.’’ The debt of the Republic he put at 288 milliards, 
and added that it would increase by 4o milliards before the 
end of the financial year. 

After beginning the week below the highest level of last 
week, the foreign exchanges began to rise sharply ; and 
to-day, with sterling selling at 264.30 and the dollar at 
76.58, reached the highest point of the present movement. 
One cause given for this rise is a heavy demand for foreign 
currency in South Germany ; the main cause seems to have 
been selling on the bad Budget statement. The Bourse is 
in a very shaky condition; wild speculation has been the 
rule during the last fortnight, and a week ago the 35 stocks 
and loans usually used as index were together quoted at 
15,052, as against 14,429 a week before, and 9,557 at the 
bottom of the May decline. The beginning of this week 
brought a sharp break, as a result partly of a temporary 
weakening of the exchanges, partly of circularised 
warnings by the banks, and partly of gloomy 
reports presented to the Bankers’ Annual  Con- 
gress. On Wednesday there was a new wild 
bull movement; and since then have been sharp up and 
down movements without any pronounced general 
tendency. Indications are that the bull speculators at last 
feel uneasy, though nothing except a reversal of the ex- 
change movement would be likely to cause a prolonged 
break. The falling mark brought plenty of foreign buying 
orders, and produced a new mild boom in the favourite 
3 per cent. Federal Loan, which rose ancther 4 per cent. 
The decline at beginning of the week began with coal and 
iron stocks, and there were sharp drops; but recovery was 
hastened by the report of the important Mannesmann Tube 
Company of gross profits in the last business year of over 
a hundred million, or four times the profits of 1918-10. 
Toward the end of the weck the heavy industry stocks were 
a little depressed by the refusal of the Government to sanc- 
tion an increase of coal prices. To-day the Bourse was 
quiet, but inclined to be firm. The last three days have 
seen a heavy demand for foreign bank notes, always here 
a sign of public distrust. 

The Bankers’ Congress brought a great many pessi- 
mistic statements by experts, demands for revision of the 
Versailles Treaty, and condemnations of suggested finan- 
cial expedients. Sharp attacks were made on the Govern- 
ment’s plan to organise public industrial credit. The 
banker Dreyfuss, of Frankfort-on-Main, suggested a loa: 
with variable interest, the minimum to be 5 per cent., to 
which would be added a varying supplement sufficient to 
keep the stock at par. The Hamburg banker, Max War- 
burg, one of the best experts on currency and exchange 
questions, declared that as long as no balance was pro- 
duced in the State finances, all plans for stabilising the 
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reichsmark would fail. He referred to plans for devalua- 
tion, short-term currency, new national currency, a secured 
‘‘mortgage currency,’’ and reintroduction of the former 
exchange regulations (abolished in September, 1919). He 
condemned also the plan of a World Note Bank, and of 
international financial control, and expressed doubt 
whether the plans to get hold of mark credits in foreign 
banks could be carried out. The consolidation of the 
floating debt, said Herr Warburg, would be impossible 
as long as Germany’s obligations under the Peace Treaty 
are unknown. He opposed a compulsory loan as imprac- 
ticable simultaneously with the emergency levy; and ad- 
vised simplification of the laws against export of capital, 
sharper measures against imports of luxuries, the further- 
ing of export of half-finished and finished goods, organisa- 
tion of exchange trading for future settlement, and 
gradual abolition of the Dahlehenskassen. The Congress 
demanded restoration of banking secrecy. 

The coal situation, particularly for the heavy industry, 
is becoming worse. The Reichskohlenrat this week 
approved by a large majority a demand of the West- 
phalian Coal Syndicate for an increase of 15 marks per 
ton. The Government refused to sanction the increase 
on ground of its general bad effects on business. Ger- 
many is now buying American coal at $30 per ton free 
Rotterdam, which at present exchange is nearly ten times 
the pit’s mouth price of the best Westphalian coal; but 
this import is possible only for exporting manufacturers 
who have definite foreign orders, enabling them to get 
back the high coal price on exchange. Herr Stinnes has 
propounded a plan for organising the consumers every- 
where as local managers of the coal industry, they to put 
energy and money into the expansion of mining, and to 
get go per cent. of the resulting increase in output. He 
expresses himself strongly against the present centralisa- 
tion. On October 25th the Federal Commissioner for 
Coal Distribution reported many cases of shortening of 
production. The Gelsenkirchen Mining Company has 
blown out one of its four blast furnaces; the Bochum 
Verein has stopped a rolling mill; the Hoesch Works re- 
duced production of blast furnaces and Siemens-Martin 
works 25 per cent.; and the Phoenix Company has only 
eight blast furnaces out of 17 working. The West and 
South-West finishing factories have had their coal ration 
decreased 28 per cent. as compared with May; the fine 
steel works 34 per cent. A large number of factories are 
listed as having stopped work partially or wholly. Works 
producing railway material have been badly affected. 
Another report says that the mills of Solingen and Rem- 
scheid have heavily cut down production; and that in 
Hagen the coal shortage has reduced working time by 
450,000 hours a week. 

Where coal shortage does not stop work, the condition of 
the finishing industries is fairly good, though the expected 
winter boom has not yet come. Herr Stinnes has founded 
yet one more concern, a company which is to handle coal, 
wood, &c., electrolytically and electro-technically. Ameri- 
can plans are under way to establish works for construction 
of fine mechanism in Germany. One of the largest Ameri- 
can companies is negotiating with the Government with 
this aim. The textiles branch is lively ; but the home de- 
mand is mostly for cheap qualities. Wholesale textile 
prices are mostly 50 per cent. below the maximum of the 
spring. Textile companies report profits of as much as 
400 per cent. over those of last year. The cigarette in- 
dustry complains of English competition. The home paper 
market is very dull, owing to decline in size and circula- 
tion of publications ; most newspapers are at present not 
taking their full ration, and the State control system has 
become superfluous. Buying of German paper by foreigners 
is Increasing, and the. manufacturers have asked the 
Government to increase the exportable ration. A plan for 
a paper export monopoly is being discussed. Many new 
fusions or agreements for a common policy are reported, 
the most important being an agreement between the Elbe- 
Rhine Union (the fused Deutsch-Luxemburg and Gelsen- 
kirghen Companies) and the Siemens-Schuckert Electrical 
Company, the aim being to secure to the latter a sufficient 
supply of raw materials. 

Prices of metals and of commodities immediately affected 
by foreign markets have risen sharply as result of the 
fall in mark exchange. Metal prices (marks per 100 kilos) 
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have moved as follows since maximums were reached in 
February :— 


; Feb. 17. June 29. Oct. 26, 
Electio copper (wire bars) .... 4,625 . 1,590 .. 2,472 
Tee cloene tie eas dakar in 14,600 .. 4,000 .. 6,300 
Pure nickel (98-99) ...+..++e. 8,200 .. 5,800 .. 4,450 
Antimon regulus ....eeseee- 2,400 *.. 750 . 950 
Tu6Ad Wee dens Rane rs e.sjP = 29 es By fs th 450°... 765 
Other recent price movements are :— 

July 30. Sept. 25. Oct. 23 

Cotton, marks per kilo........ 44 4. Dai ss 44.50 
July 30 Sept. 25. Oct. 26. 
Cotton yarn ..... coaee - ones 66—77 70—85 70—95 
Cotton cloth, per metre ...... 94—12 104—14 1i1—14 
& * End August. Oct. 2. Oct. 23. 
Sole leather, per kilo ........ 0— 68—90 .. 72—90 
Boxcalf, per square foot ...... 15—19 20—28 .. 22—30 
Chevreaux, per square foot.... 20—35 20—40 .. 20—40 
June. Oct. 2. Oct. 23. 

Boots (production cost) ...... 160—220 .. 165—230 .. 170—235 


The prices of most food commodities tend to vary only 
slightly up or down. The heavy mark exchange drop has 
not so far produced any great rise such as that which 
occurred last winter. The same is true of most manufac- 
tured goods, and the cost of living expressed in gold has 
therefore fallen considerably during the past couple of 
months. 

The Government is preparing a law intended to solve 
the housing question for the whole Republic. The Housing 
Bureaux in all cities have long lists of applicants for houses 
and flats, and even persons with urgent claims wait a year 
or more. Housing is already State-regulated, with so far 
deplorable results. Rents are limited to 30 per cent. over 
those of 1914; that is, they are in gold, or in proportion ~ 
to the largely increased paper earnings, only a small frac- 
tion of what they were before the war. No big repairs, 
and only the indispensable small repairs are done; house- 
owners are ruined, and in thousands have to ask for post- 
ponement of claims for taxes; and building has ceased. 
The Municipal Housing Bureaux are often corrupt and 
always inefficient, and though in theory houses and apart- 
ments are given first to persons with urgent family or 
occupational claims, in practice anyone with no claim but 
money can get dwelling. Homeless citizens are com- 
pulsorily quartered on persons supposed to have too large 
dwellings; but rich single couples occupy vast flights of 
rooms. As occupiers cannot be put out by their landlords, 
and as they pay no more for a year’s rent of a consider- 
able flat than would purchase a suit of clothes, their per- 
manent tenant right acquires a high monetary value; it 
changes hands for vast sums. So, the housing famine is a 
theatre for ‘‘ Schiebertum ’’ and exploitation. The sociali- 
sation of flat-houses is discussed; but it seems that the 
State regulators have even more efficient plans for bringing 
about the destruction of the cities. 


CANADA.— THE TARIFF COMMISSION — DEMAND 
FOR REVIVAL OF CONTROL—THE AGRARIAN 
MANUFACTURING CASES—DECLINE IN GRAIN 
PRICES—EFFECT ON TRADE—OIL STRIKE IN 
THE NORTH —SUGAR IMBROGLIO — APPEAL 
AGAINST FREIGHT RATE INCREASES—CUSTOMS 
AND EXCHANGE. - 


(FROM OUR CORRESPONDENT.) 
SauLtT STE Marie, October 18. 


Since leaving British Columbia the Tariff Commission has 
spent the last fortnight in the prairie provinces, and held 
sittings at’ Calgary, Edmonton, Saskatoon, Regina, 
Brandon, and Winnipeg. In British Columbia the pre- 
ponderance of sentiment as expressed in memorials and 
addresses had been in favour of maintaining the tariff 
at its present level, but as soon as the prairies were 
reached the full blast of the anti-Protectionist sentiment 
which is so strong among the farmers began to make 
itself felt. At all the places above-named there appeared 
strong delegations of representative farmers who voiced 
vehement hostility to the existing economic system, and 
urged immediate and drastic reformation. The majority 
of the farmers, while emphatic about the evils of. Pro- 
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tection and its handicaps upon agriculture, insisted that 
they had no hostility to Canadian manufacturers, and 
were merely desirous of reforms to be carried out by 
gradual stages, which would improve the prospects of 
the primary natural industries of the country. The main 
case of the farmers is that each country has basic capa- 
bilities for the production of certain articles. Those of 
Canada lie towards the production of grain, cattle, lumber, 
and minerals. But they contend that the full and most 
profitable utilisation of these capabilities has been 
enormously retarded in the past by the favouritism shown 
to artificial industries which only exist as parasites upon 
the natural ones, through the medium of protective 
legislation. Their most powerful argument which the 
manufacturers have made no attempt to answer is the 
disappointing growth of Canada’s population at each suc- 
cessive census. The anti-Protectionists deny that tariff 
reductions would imperil the industrial fabric of the 
country, but, on the contrary, maintain that, freed from 
onerous burdens, the natural industries would show im- 
mediate and rapid expansion, and the ever-increasing 
need to supply the wants of the growing population en- 
gaged in these natural industries would maintain and 
improve the prosperity of existing urban communities, 
and create new centres devoted to catering for their 
demands in many commodities which can be most profit- 
ably manufactured locally. The manufacturers claim that 
the home market in Canada absorbs 80 per cent. of the 
produce of Canadian farms, but the farmers produced 


figures to show that 50 per cent. was nearer the mark. 


The final memorial of the Canadian Council of Agriculture 
at Winnipeg concluded with a forcible plea for a reduction 
and fundamental change in the tariff, ‘‘ whose higgledy- 
piggledy appearance still reflects the varying energies and 
influences of the old professional lobby.’’ It was absurd 
to contend that political patronage had been abolished 
when the tariff remained in its present form. 

Before the 1920 wheat crop began to move Govern- 
mental control ceased, and the Canadian Wheat Board, 
which operated to the satisfaction of the farmers last 
year, passed out of existence. The Canadian Council of 
Agriculture strongly urged its continuance for at least a 
year, but the Winnipeg Grain Exchange, which was 
anxious for an open market and the possibility of specula- 
tion, had more potent influence at Ottawa. The Govern- 
ment, however, took enabling powers for control, and 
promised if necessary to use them. The general expecta- 
tion was that grain prices would be high, and the secretary 
of the Winnipeg Grain Exchange publicly stated that 
wheat would range from $3 to $5. In the early days of 
harvest the market remained firm, but once the crop 
began to converge in volume on the head of the Lakes 
there was a rapid slump in prices, and in a fortnight the 
price had declined on an average 50 cents. The costs of 
production had been very high, labour demanding $8 per 
day, and the new freight schedules meant a loss of 
6 cents per bushel to Alberta farmers.* There was great 
wrath among the farmers, who began to clamour for the 
restoration of control and the Wheat Board. The cause 
of the decline is placed at the door of the British Govern- 
ment, who are declining to buy Canadian wheat at the 
present prices, and though American millers have done 
some buying, no adequate export market is available. 
Prices have remained fairly steady on the Winnipeg ex- 
change for the past week, for the simple reason that the 
dealers are unwilling to buy and the farmers are holding 
back their stocks. But this state of affairs cannot last, as 
the farmers have to secure money to pay their store bills 
and mortgages, and the banks must have their -loans 
liquidated. The effect of the slump in grain prices and 
the blocking of the disposal of the crop has been serious 
upon business. The farmers have been unable to make 
their usual purchases, and the retailers are disinclined to 
place further orders with wholesalers, the result is that 
the Winnipeg merchants report the dullest autumn trade 
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stores in the city has been compelied to pay off a large 
number of its staff. Inevitably the reaction is being felt 
in lack of orders for factories, and the spectre of un- 
employment is raising its head in numerous industrial 
centres at an unfortunately early date in the year. It is 
now being generally realised that during the coming 
winter Canada must set her house in order and face a 
spell of trade depression. But luckily she has almost half 
her population on the land, and the pulp and paper in- 
dustry is proving a timely source of economic strength. 
She is not likely to suffer as much as the United States, 
where the depression is assuming serious proportions, 
and compared with most European countries she forms 
an exceedingly cosy corner of the universe. 

The Imperial Oil Company is reported to have struck 
good commercial oil in great quantities at Fort Norman, 
a Hudson Bay post on the Mackenzie River, about 1,500 
miles north-west of Edmonton and about 150 miles south 
of the Arctic circle. Prospecting operations have been 
carried on over a wide stretch of territory in this region 
during the past few years, and there have been many 
rumours of valuable strikes, but this is the first which 
has been really authenticated. In an interview at Toronto 
Mr C. O. Stillman, president of the company, which is 
a subsidiary of the Standard Oil, said: ‘‘ We consider 
this a most important strike, and essentially of much 
value. From, however, a commercial point of view it is 
of no immediate value, and it will be years before this 
oil can be available for the Canadian market in quanti- 
ties.’” He states that the strike is 900 miles from the 
nearest calling point of boat and 1,200 miles from the 
railhead. The oil was encountered on August 25th at a 
depth of 783 feet. Confirmation of the existence of a 
great oil field in the north would be a godsend to Canada 
at the present time. It is understood that the Whitehall 
Oil Company, which represents the Cowdray interests, is 
making plans for extensive prospecting operations in 
Alberta in the near future. 

The dominant topic in Canada at the time of writing is 
sugar, and the performances of the Board of Commerce 
in connection therewith. For many months sugar in 
Canada was subject to governmental control, and at one 
period an embargo on its export was in force. This 
Government intervention probably prevented sugar from 
reaching in Canada the highest prices touched in the 
United States, but at most only a difference of one or two 
cents could be attributed to this action. In August the 
price in both cities had mounted to the same level, 25 
cents. Then came a serious break in sugar prices, but 
it was soon discovered that the Canadian price was being 
maintained at a much higher level than the American. It 
at once became profitable for dealers, candy manufac- 
turers, and others to import sugar, and an inflow com- 
menced. But the Customs Department was suddenly 
found to be enforcing the dumping clause and giving it 
an interpretation quite beyond its intended scope to pre- 
vent sugar importations. Difficulties were placed in the 
way of landing a cargo of Java sugar at Vancouver. 
The suspicion began to grow that interested parties were 
exercising undue influence over the conduct of the Govern- 
ment and its Customs officials. The sugar business in 
Canada is practically controlled by four large refineries 
located at Eastern ports. It became known that these 
refineries held very large stocks of sugar purchased at 
high prices, and that they were faced with the prospect 
of heavy losses if the Canadian prices slumped. In tg919 
the Government instituted a body called the Board of 
Commerce, whose function was to regulate prices and if 
possible curb profiteering. It had a somewhat chequered 
and wholly ineffective career, and speedily forfeited public 
confidence. The legality of its very existence was being 
tested in the courts, and it had almost slipped out of the 
public mind, when it suddenly a week ago issued an order 
in full conformity with its normal powers stabilising the 
domestic retail price of sugar at 21 cents per pound and 
forbidding its importation from’the United States. By 
this time sugar was selling in American cities like Detroit 
just across the border at 12 cents and lower, and the 
effect was electric. The fiercest storm of popular in- 
dienation which Canada has known for many years swept 
over the country; meetings of protest were held in many 
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the opposition Press in denouncing the order. Matters 
became worse when the sugar refiners, whose profits 
during the war years were notoriously large, issued a 
statement to the effect that they held very heavy stocks, 
and would face enormous losses unless they were pro- 
tected in the market. The extent of their commitments 
argued in the public mind flagrant speculation, and the 
daring of the demand that they should be saved from 
speculative losses at the public expense excited immense 
public indignation. The Government bowed before the 
storm, suspended the operation of the obnoxious order, 
and agreed to allow the exercise of the right of appeal 
to the Cabinet-in-Council. At the hearing the majority 
of the Cabinet were present, and Mr Huntly Drummond, 
one of the leading refiners, presented their case. The 
refiners have on hand or under purchase due to arrive 
during 1920 over 366 million pounds of sugar, represent- 
ing an investment of over 63 million dollars. If they 
have to meet the present United States competition at 
i5 cents per pound, their brief claimed that they would 
be faced with a loss of $19,600,000, sufficient to wipe 
out their entire capitalisation. It asserted that their 
profits since 1913 had been moderate, but, unfortunately, 
public opinion is not convinced on this point. The sum- 
mary of their case was that they had been financially pre- 
judiced in the past five years by governmental control, 
and have a just and reasonable claim upon the Govern- 
ment for relief. The consumer was protected in a rising 
market, and the trader should be protected in a falling 
one. However, at the conclusion of his speech, Mr 
Drummond intimated that the refiners would withdraw 
their objections against the confirmation of the suspensory 
order, and trust that justice would be done to their claims 
for redress by the Government. This sudden capitulation 
is taken to mean that they have received some secret 
promise of assistance from the Cabinet. It is known that 
one of the leading banks of Canada is heavily involved 
in the sugar imbroglio, and it is thought that the 
Government, fearing a financial crisis, may be planning 
some method of relief, possibly by making a temporary 
loan. The Premier, in announcing that the cancellation 
of the Board’s order would be made permanent, gave no 
hint of any such course, and what was expected to be 
a fierce fight ignominiously petered out. If the Govern- 
ment had favoured the case of the refiners, they would 
have been unable to resist the re-establishment of wheat 
control and fixed prices for the benefit of the Western 
farmer. The stock markets have taken a very gloomy 
view of refinery shares, and there has been a serious 
slump in all of them. Atlantic Sugar, which sold at 
115 on October 15th, had declined to 84 by the 18th, but 
subsequently made a partial recovery. 

Sugar has obliterated another outcry against the freight 
rate decision. The Cabinet duly heard the appeal against 
the increase, and referred the matter back to the Railway 
Commission with a guarded intimation that some abate- 
ment should be considered. But it did not suspend the 
effect of the original decision, and is meeting with 
criticism in the Western Provinces on this account. 

The Customs Department at Ottawa have lately revised 
their interpretation of their rules relating to valuation 
and exchanges in a direction which will greatly benefit 
British importers, and place them in a much more favour- 
able position to meet American competition. Ever since 
exchanges began to fluctuate the Customs Department, 
disregarding strong representations and Press protests, 
has adhered to the policy that valuations of imported 
soods for duty purposes would be made on the basis of 
the par value of the Canadian dollar. The result was 
that an importer, if he purchased in Britain, had to pay 
duty on a valuation sometimes nearly 20 per cent. in 
excess of the actual cost in Canadian currency, and if he 
hought in the United States he often enjoyed a 10 per 
cent. abatement in valuation. The effect was the virtual 
obliteration of whatever value there was in the British 
oreference. The Customs Department have now an- 
nounced that this practice will be abandoned, and imports 
will henceforth be valued on the basis of the current rate 
of exchange with the country of origin. The new ruling 
will materially reduce the amount of duties levied on 
English imports, and increase the actual amount of pre- 
ference accorded to Great Britain. 
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JAPAN. — REVENUE INCREASES — THE KOREAN 
TARIFF. 


(FROM OUR CORRESPONDENT.) 
Toxyo, October 5. 


In spite of commercial and industrial depression for most 
of the past 12 months, the national revenue of Japan has 
increased beyond the official estimate ; and after deductions 
are made for all outlays, the balance for the fiscal year 
1919-20 is 626,000,000 yen. The fiscal year ended in 
August last. Total revenue for the period named was 
1,503,574,550 yen, 744,385,000 yen more than the Budget 
estimate, and of about 330,000,000 yen over the actual 
revenue of the preceding fiscal year. Of this total 
1,063,905,061 yen was ordinary revenue, an excess of 
223,924,715 yen over the Budget estimate, and of 
151,608,000 yen over the ordinary income of the preceding 
year. Extraordinary revenue reached 745,508,889 yen, a 
gain of 520,459,942 yen over the Budget estimate, and of 
17759735371 yen over the preceding fiscal year. 

Most of the increase in revenue is from taxation, re- 
ceipts from which amounted to 672,386,182 yen, an in- 
crease of some 179,584,191 yen above the Budget estimate. 
The most important taxes, and those showing the greatest 
gains, were on saké and income-tax. Dues on note issues 
form another important feature in the new taxation, and 
amounted to 8,243,530 yen, against a Budget estimate of 
only 896,257 yen. The item was more than 6,000,000 yen 
above receipts from the same source last year. It only 
indicates how note issue assisted inflation of currency in 
the earlier part of the fiscal year, before the financial crisis 
occurred. The increase in mining tax reflects the pro- 
sperity of that industry during the war, reaching 
10,321,430 yen, as against only 8,838,987 yen for the pre- 
vious year. Exchange dues showed a gain of no less than 
50 per cent., rising from 9,000,000 yen to Over 19,000,000 
yen. As most of the more important gains are from fluc- 
tuating economic movements, they must be regarded as 
temporary. 

Japan always depends much upon monopolies to enhance 
the annual revenue; but last year the profits from this 
source were rather disappointing. The total revenue from 
State enterprises and properties amounted to 251,548,107 
yen, a decrease of some 8,477,807 yen as compared with 
the Budget estimate, and of 36,477,696 yen compared with 
the previous year. The heavy decline may be ascribed al- 
most wholly to drop in trade after the war. Omitting im- 
port duties and coming to monopolies proper, there is a de- 
cline in profits from 89,515,556 yen last year to no more 
than 74,467,178 yen this year. This, too, is the effect of the 
rise in prices during and’ subsequent to the war. The most 
important item under the head of extraordinary revenue is 
war profits tax, from which Japan received 162,263,050 yen, 
or more by 69,637,701 yen than the year’s Budget, and 
an increase of 80,673,705 yen over the previous year. 
Profits are also reported from the Shantung Railway and 
from State enterprise at Tsingtao. Another interesting 
item of revenue is that from foreign investments, amount- 
ing to 22,776,891 yen, or 5,667,730 yen more than the 
previous year. 

The total outlay for the fiscal year amounted to 
1,172,328,304 yen, an increase of 155,293,243 yen over 
the preceding year, and a decrease of 35,430,058 yen as 
compared with the Budget estimate. Of the balance of 
636,246,227 yen, after all expenses have been paid, it 
should be remembered that much of it is earmarked for 
various appropriations. It is estimated that the net 
balance will not amount to more than 228,299,638 yen. 
In any case it has long been'the custom of the financial 
authorities to balance revenue and expenditure from sur- 
plus alleged to pass over from previous budgets; so that 
one cannot always know exactly how revenue and ex- 
penditure actually stand. When it is realised that more 
than one-half of Japan’s annual revenue is now being de- 
voted to armaments, which must be regarded as unpro- 
ductive expenditure, and that industry and commerce are 
passing through a critical period of after-war depression, 
with high prices and profiteering still raging everywhere, 
the economic .condition of the nation is not quite so 
flourishing as figures for revenue might suggest. No- 
thing is said of the immense extra war outlay going on in 
Siberia, nor of how this is to be met. 
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The annulment by Japan, on July 29th last, of the old 
tariff in Korea revives a question of the ‘‘ open door ’”’ and 
equal opportunity for occidental trade in the Far East, a 
matter of importance to both England and America. 
When Japan annexed Korea a decade ago some trouble 
was experienced in getting certain foreign countries to 
abrogate their commercial treaties with the Hermit 
Kingdom; and consequently Japan promised to continue 
the old tariff for ten years longer. This period having 
now expired, Japan has promptly supplanted the old tariff 
by that applying to the whole empire. The new schedule, 
needless to say, is more favourable to Japan’s own, and 
less favourable to foreign, trade. 

That Japan expected to see foreign trade so far 
eliminated in the ten-year period as to leave the West 
hardly able to notice the difference, and thus regard the 
matter as scarcely worth worrying about, we do not 
undertake to say; but that is just about the situation. The 
foreign trade of the peninsula has almost wholly passed 
into the hands of Japan, the share of other countries 
amounting to very little, except China. 

The question of British interest in Korea was revived 
some time ago when the Under Secretary of State for 
Foreign Affairs admitted on the floor of the House of 
Commons that when the annexation of Korea took place, 
Britain agreed to the cancellation of her treaties without 
taking anv steps to have the ‘‘ open door ’’ guaranteed, 
as promised in the Anglo-Japanese Alliance, first agreed 
to now eighteen years ago. In its original form the 
Alliance guaranteed the principle of equal opportunities 
for the commerce and industry of all nations in Korea. 
But British policy in the Far East appears to have much 
changed since then. America, too, not only went back on 
its treaty with Korea, but ignored the question of the 
‘fopen door.’’ Now the high tariff of Japan is to be 
applied to foreign trade in Korea, not including goods 
from Japan. 


NORWAY.—TRADE—STOCK MARKETS—EXCHANGES. 
(FROM. OUR CORRESPONDENT. ) 
CurRIsTIANIA, October 27. 


THE note circulation, having for a long time been con- 
tinuously rising, last week fell by some 44 million kronen, 
namely, from 479,220,000 kr to 474,624,000 kr. The gold 
reserve receded by a trifle, and now is 147,329,000 kr. It 
is not unlike’ that the fall in the note circulation may be 
taken as an indication of a diminished activity having set 
in. The agitation for reduced consumption, import re- 
strictions, and the general troubled outlook very likely 
have checked trade to some extent. The stock market 
moves in sympathy with that of other countries, notably 
with that of the neighbouring countries. A marked 
feature is the fact that even the very first-class bank 
shares are tumbling down—not on account of any real 
distrust of the solidity or standing of the banks. The 
general expectation is that the dividends will be reduced 
for the year, and then not a few people have to part with 
their shares in order to procure cash, bank credits being 
now difficult to obtain. Industrial and shipping shares 
are also weak, and on the whole lower. The general 
labour troubles have been settled for the time being by 
the arbitration court, but it is generally feared that the 
wages fixed by the majority of the said court will be too 
much for the industry when things become more adverse 
than.at present. Theré is still one very important ques- 
tion looming large, namely, that of the railway men’s 
claim, which was postponed early in the summer to be in- 
quired into by a committee, whose report may now soon 
come up for decision. 

The Storting has just met again for its autumnal 
session, and has to deal with a number of politicial and 
economic questions of far-reaching importance. Already 
a change in the constitution has been adopted whereby 
political coming of age was reduced from 25 to 23 
years, a minority voting for 21 years. This will let into 
the political life a considerable number of new voters, and 
may cause no small change in the social life of the country. 
The Storting further will have to deal with important new 
schemes of taxation. . 

The high exchanges of sterling and dollars continue to 
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throw difficulties in the way of the trade, though less 
now that there is a marked decrease of imports. The 
exports, mainly to Great Britain, of the staple articles 
from forestry, are suffering from various causes, the coal 
strike in England being one of the chief impediments to 
the exports. 


SPAIN. — THE RIO TINTO STRIKE—GOVERNMENT 
LOAN OFFERED BY U.S. BANKERS. 


Maprip, October 31. 


Tue director of the Mines of Rio Tinto, referring to the 
prolonged strike of the miners, has stated that there is 
great hope that before long the men will return to work. 
Two thousand have presented themselves out of 12,000. 
The workmen have also accepted the mediation of the 
Government, though they persist in refusing to send a 
commission to Madrid, and say that ‘the negotiations 
should take place in Huelva—a condition to which the 
Government cannot consent. Since 1917 the workmen 
have received several increases in wages, while the com- 
pany also continued to supply to their employees through 
their stores food stuffs at the same prices as before the 
war. In 1919 an agreement was drawn up between the re- 
presentatives of the company and the miners to last for 
five years, but after three weeks the workmen went on 
strike. In April of this year the men returned to work 
after the company had granted further demands. Then 
in June they demanded a wage increase of from 45 to 80 
per cent., giving the company five days in which to grant 
their request. This time being too short to allow the 
company even to study the question, they went on strike, 
dragging with them the office employees, railway men, 
&c. One of the requests of the Rio Tinto strikers is that 
the company should suppress their stores. They also 
petitioned the Government to raise the price of bread in 
order that there should be competition of prices between 
the bakeries. The company agreed to sell the goods in 
their stores at cost price, and to grant an increase of 
2.25 in the wage of each workman. The lowest wages of 
a Rio Tinto workman is that of five pesetas 25 centimes a 
day, and the medium wages are from seven to ten pesetas. 
The increase in wages costs the company five million 
pesetas a year. The Rio Tinto shares that were quoted. 
at two thousand pesetas three years ago are now worth 
seven ‘hundred. 

An important New York banking association has offered 
to provide the Spanish Government with a loan of 25 
million dollars to be amortised in 25 or 30 years. Though 
the offer was attractive, the Spanish Government has not 
accepted it, the Minister of Fimance not intending to 
create any new external debt. It appears that the interest 
on the proposed loan was to have been 8 per cent. 


Retters to the Editor. , 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of September 11th I find Mr 
“Ek. W. S.” criticising my letter published in the 
Economist of August 28th. 

I am afraid Mr ‘“‘ F. W. S.’’ does not quite grasp the 
intricacies of our artificial currency system. He says the 
rupee will still remain legal tender for debts in India, and 
so would infer there was no injustice done to any one. 
Let me point out that the Chamberlain Commission has 
authoritatively laid down that the gold standard had been 
firmly secured for India, and that in the Indian system the 
rupee was only a token. subue 

The next thing we have to bear in mind is that as the 
rupee was a token for so much gold (7.53 grains), every 
debt or contract, even internally, was really a contract to 
pay or receive so much gold. The producer had no rupees 
in the bank. He had to find the rupees by selling hts 
produce. The rupee that stood for 7.53 grains of gold ts 
now to be made to stand for 11.30 grains. The producer 
in order to meet his dues to the Government and the 
sowear has to find rupees. It is clear that to get 
11.30 grains (one rupee) the producer must part with 
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s0 per cent.-more produce than he would if he had to 
find only 7.53 grains. This is the injustice to India’s 
producer that I am complaining of. I have called the 
thing a debasing of the currency. Mr “‘ F. W. S.”? does 
not understand why.. I will try to put it differently. Mr 
“RW. S.” is no doubt aware that all debasing of cur- 
rency is condemned, because it vitiates the relation 
between debtor and creditor, and thus operates as a fraud 
on one of the two parties to a contract. _ India’s pro- 
ducer has millions of such contracts with his sowcar. I 
believe the total indebtedness of the agricultural popula- 
tion must be in the neighbourhood of 5,000 million rupees. 
Now let us see what happens in a concrete case, where, 
say, P., a producer, owes 100 rupees to S., a sowcar. 
P.’s liability really amounted to finding 753 grains of 
gold. If P. wanted to defraud S. he would lower the 
figure in the promissory note. On the other hand, if it 
was S. that wanted to defraud P., he would change the 
figure of 753 to a higher figure. In either case it would 
be forgery and fraud, and the party that did it would get 
seven years for his pains. But here our benign Govern- 
ment saves S. all the trouble by itself making the change 
from 753 to 1,130 by legislative action. It is a fraud none 
the less on the producer P. 

Money contracts are in terms of the principle currency 
in circulation. In this unfortunate country they are all in 
token money. In England they are in both standard 
money and token money. All ordinary debts are ex- 
pressed in standard money, i.e., pounds and its fractions, 
but sale contracts in many trades are expressed in tokens, 
e.g., wheat at shillings per quarter, cotton at pennies per 
lb, and so on. In both these articles there are enormous 
amounts pending on contracts for forward delivery. Let 
us take a contract for 1,000 quarters of wheat at 80s. It 
will mean a total consideration of £4,000. Let the 
English Government then by legislation change the rela- 
tion of the token shilling to the 4 by laying it down that 
hereafter only 15s be reckoned to the £. The above 
contract would then mean that the seller should pay 
80.000" say, £5,333, for the same 1,000 quarters. Would 
such a change in the ratio of your token to your 4 be 
tolerated for a moment? 

The wages in most trades are fixed in shillings per 
hour, day or week. An employee who was engaged on 
tos a day would be getting at the end of the week, say, 
60s, or 4,3, but with the changed ratio he would get £4. 
Would this be tolerated? 

Our rupee is our Indian shilling, and the change from 
15 to the sovereign to 10 to the sovereign is of the same 
kind as from 20s to the £ to 15s to the £. Both are 
equally wrong. Money is a standard measure like other 
measures, and no Government has any right to change a 
standard measure so as to vitiate all existing contracts. 
I hope the position is now clear to Mr ‘‘ F. W. S.”’— 
Yours faithfully, B. F. Mapon. 

Bombay, October 8th, 1920. 

_ P.S.—It is claimed for the change in India that it 
cheapens prices and is a great boon to the poor. This is 
a fallacy, because while the number of tokens are fewer 
the amount of standard metal (gold) represented by these 
fewer tokens remain the same. In other words, while the 
token price looks lower the gold price is not lowered. 
To again illustrate it by the above instance, the present 
shilling loaf mean twenty loaves for the £. After the 
change to 15s equalling £1, there will be 20 loaves 
obtainable for the same 4, which would now stand for 
15S, 7.e., the shilling loaf will be quoted at 9d. If such 
jugglery could reduce high prices, why don’t they try it 
in England, where they suffer: far more from the evils of 
high prices than we do in India? 


LOSS THROUGH THE STRIKE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It has been stated in certain Manchester and 
Liverpool morning and evening papers that, as a result of 
the coal strike, the colliers have lost over £8,000,000 in 
wages, and the value of coal lost is over £7,700,000. 
Recognising that the £8,000,000 which the colliers have 
not received during the time they were out was in active 
operation in other channels, and that the millions of tons of 
coal not gotten are not lost, and that the energy requisite for 
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getting the coal, &c., has been conserved, will you kindly 
give an analysis exhibiting such stated loss? Also, it 
would be edifying to learn how the community have 
suffered in consequence of mine owners being deprived 
of royalties, &c., during the stoppage.—Yours, &c., 
FreD GARLICK. 
Southport, November 2nd, 1920. 


[The loss to the miners is measured by the extent to 
which they have had to draw on their funds instead of re- 
ceiving wages in return for rendering a valuable service. 


The loss to the community is the lack of the heat and — 


energy which the coal, if produced, would have generated. 
It is true that the coal is still there, and will produce 
benefit some day, but the present lack of it is none the 
less a loss.—Ep., Economist. | 


Books and Publications. 


REVIEWS. 
‘‘Mind and Work.’’ By Charles S. Myers, F.R.S. University of 
London Press, Limited. 1920. 6s net. 


Tis volume offers what is only too rare—an extremely 
lucid exposition by-an expert of the first rank of the 
chief lessons which his science has to teach. Dr Myers 
summarises the main results of psychological research on 
the subjects of motion study, industrial fatigue, vocational 
selection, restriction of output, methods of payment, and 
In no case does the author claim for 
his science an authority which it is not yet competent to 
wield. He does, however, indicate the importance of its 
future, and he regrets the antipathy with which improve- 
ments based on psychological investigation are often re- 
garded by both employer and employed; though he states 
with sympathy and impartiality the genuine objections of 
both parties. Thus he repeatedly insists on the importance 
of adequate safeguards for the worker who becomes unem- 
ployed through no fault of his own. In his own words, 
‘* There are two fundamental conditions demanded by the 
workers which must be satisfied at the outset, viz., security 
against unmerited unemployment, and a share in manage- 
ment, and unless these are established, further appreciable 
progress is impossible.”’ 


‘« The Statesman’s Year-Book.’’ Edited by Sir John Scoit Keltie, 

LL.D., and M. Epstein, M.A. (London) Macmillan and Co., Limited. 
20S. 
Tuts statistical and historical annual gives a very com- 
prehensive record of the affairs of practically every 
country in the world. It is now in its fifty-seventh year 
of publication, and this, the latest edition, has been 
revised and brought up to date according to the provisions 
of the various peace treaties. Preliminary results of the 
Austrian census held on January 31, 1920, are given. The 
maps included in the book show the changes in the Near 
East and the re-arrangements in Africa. All the Army 
sections have been revised by General Sir Frederick 
Maurice. 


BOOKS RECEIVED. 

Wholesale Co-operation in Scotland: The Fruits of Fifty Years’ 
Efforts. By James A. Flanagan. (Glasgow) Scottish 
Co-operative Wholesale Society, Limited, 95 Morrison 
street. 

The Co-operative Movement in Politics. A Statement of the 
case for and against the Proposed Labour and Co- 
operative Political Alliance, prepared at the request of 
the United Board of the Co-operative Union. 


The Proposed National Co-operative Society. 
The Consumer's Place in Society. By Percy Redfern. 2s 6d. 


The three above-mentioned publications are issued by The Ce- 
operative Union, Limited, Holyoake House, Hanover street, Man- 
chester. 

The Banker's Magazine. November, 1920. (London) Water- 
low and Sons, Limited. 2s 6d net. 


Canals and Waterways. October, 1920. 


(Birmingham) 
George Fisher, 5 Suffolk street. 


A monthly journal devoted to matters concerning inland water 


transport. 
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Nineteenth Century. November, 
Constable and Co., Limited. 4s. 
Includes ‘‘The National Wage Position,” 
Macassey, K.C. 
Monthly Market Review. No. 3. September, 1920. 
stantinople) The National Bank of Turkey. 
Contains valuable information for those interested in Turkish 
affairs. It also includes notes on the financial and commercial 
situation in Bulgaria and Rowmania. The National Bank of Turkey 
is affiliated to the British Trade Corporation. 
Trading with the Neay East. Present Conditions and Future 
Prospects. (New York) Guaranty Trust Company. 
Obtainable from the London office of the Guaranty Trust Com- 
pany, 32 Lombard street, E.C. 3. 
The Dunlop Book. (London) A. J. Wilson and Co., Limited: 
21s net. 


This is the second edition of ‘'The Dunlop Book.’’ It has been 
revised and enlarged with numerous new illustrations. Tne 32 
coloured touring maps of the British Isles which are included, and 
the 700 pages of matter, the whole bound in red morocco, make.the 
volume remarkable value at the price of one guinea. 


Manuel des Sociétés Anonymes Helléniques, 1919, 
Bank of Athens. 


A useful list of Greek companies. 


The 
By Sir Lynden 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


ACCOUNT. 
November 12. 


TICKET. 
November 11. 


THE sense of reliei felt by the result of the coal strike ballot, and 
the advice of the leaders to the men that the latter should re- 
sume work, has been a little chastened in the Stock Exchange 
by the actual figures of the voting. It is regarded by members 
as a disappointment that the majority should be in favour of 
continuing the strike. This being the case, permanent settle- 
ment of the dispute is considered uncertain, and instead of being 
able to look forward to a reasonable period of peace in the labour 
world, there are still elements of disturbance which may make 
themselves felt again before long. Evidently this is the im- 
pression amongst investing classes throughout the country, 
judged, that is to say, by the paucity of good business in stocks 
and shares. The House is busy enough with small orders ; some 
brokers say, in fact, that they have seldom been busier, except 
during a boom, but the quality is not up to the quantity, and, 
from the standpoint of remuneration, it does not pay to deal 
with a large volume of buying orders that involve sums of 
money which might be more appropriately put into National 
Savings Certificates. On the other hand, many members 1e- 
gard it as a cheerful omen that the smaller investor is taking 
an interest in the markets, and if the present coal arrangement 
works smoothly, they point to the possibility of markets becom- 
ing normally active again. 

The War Loan gave way a little, partly on the issue of the 
new Metropolitan Water Board stock, partly on the idea that, 
with trade resumed, capital will be required for ordinary busi- 
ness purposes. The new Local Loans stock has firmed up to 
within 3 of the par price of 50. Other gilt-edged stocks are 
steady, without showing any particular tendency other than 
.this. In the foreign market, Chinese, Chilian, and Brazilian 
bonds stand out as the three firmest groups, investors evidently 
being attracted into these securities by reason of the prospect 
of improvement that the prices hold. The market in French 
bonds is very quiet, and German Threes have fallen away, 
owing to the pessimistic speech recently made by the Imperial 
Chancellor concerning the present financial condition of 
Germany. 

The Home Railway market is one of the hardest round the 
House. The Heavy stocks, North-Westerns, Great Westerns, 
Midlands, and North-Easterns advanced materially, on a little 
pressure to buy. ‘The hand of the small investor is evident here, 
and with the dividends for the, ‘‘ fat’ half-year coming into 
view, the stocks are being steadily absorbed. Sympathetically, 
the rest of the market has hardened. The result of the United 
States Presidential election in America has had the effect of 
causing further advances in American Rails. Business, 
naturally, is on the smallest possible scale. Canadian Pacifics 
are higher, Grand Trunks neglected, and Mexicans also dor- 
mant, in spite of the reasonably good tratfics which the Mexican 
Railway Company is publishing week by week. Argentine 
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stocks have been firm, more particularly Centrals and Buenos 
Ayres and Pacifics, the prices of both of which carry the divi- 
dends recently declared. Brazilian Rails are also a little better 
with Brazilian Government bonds. 

Rubber shares continue flat, owing to the price of the pro- 
duce having gone down to another low level, and it is only the 
bargain-hunter who keeps interest in this market alive. ‘ Cuts ”’ 
in tyre prices are scarcely a bull point for the rubber market, 
and there is still uneasiness in regard to speculative accounts, 
which are declared to hamper the price of the raw produce. Oil 
shares have been somewhat erratic, with business less active. A 
few of the lower-priced shares shot up; amongst them, Scottish 
Americans were prominent. The leaders, however, were dis- 
posed to ease off towards the end of the week. ‘The pyrotech- 
nical sensation of the week was afforded by a jump of 55 points 
on Wednesday in P. and O. deferred, on the declaration of a 
dividend, making 4,15, free of tax, for the year, as against 4/12 
for last year. ‘this had the effect of strengthening shipping 
shares generally, coming as a pleasant surprise to those who had 
been apprehensive that the shipping industry is undergoing a 
very bad time, owing to the fall in freights, plus competition of 
newly-built boats. In the textile market, Coats spurted on -divi- 
dend anticipations, but the price fell sharply on the announce- 
ment, the bonus being considered disappointing. Other textiles 
have been somewhat coloured by the movements in Coats. 

Postponement of the interim dividend on Godfrey Phillips 
‘'B” preference led to heaviness amongst tobacco shares. In 
the hotel group, Fredericks are better on the report recently 
issued, and in catering shares there is no outstanding feature. 
The cable group is better, the inference being that the talk of 
additional income-tax next spring is arousing attention to 
shares upon which dividends are paid free of tax. The banking 
market is surprisingly quiet, but the insurance list has hardened 
again, and there is once more a distinct tendency to invest money 
in the shares. Nitrates are another good spot, the recent Aguas 
Blancas cividend arousing hope that other nitrate producers 
are also doing well. The Rosario Nitrate Company proposes to 
split its 45 shares into shares of 41, which would tend to 
give greater flexibility to the market. Various land shares are 
good, Forestais being noticeable. Gas stocks and electric light- 
ing shares maintain their prices, the market in the former being 
somewhat bare of floating supply. Iron, coal, and steel shares 
kept to the firm side, without, however, developing any approach 
towards buoyancy, while Armstrongs and Vickers did no more 
than barely maintain the improvements established last week. 

Kaffir shares are generally better, and it is said that some of 
the buying which has helped to raise the prices of Rand Mines 
and Central Mining owed its inspiration to New York. The 
price of gold is close upon 4,6 per ounce, and dividend expecta- 
tions run high, owing to the price which gold has averaged 
during the current six months. The Rhodesian market is list- 
less. Chartered failed to derive any benefit from the recent 
meeting, and in other Rhodesians there is not mach doing. The 
Paris market has been scarcely a factor this week, owing to the 
holidays. A few of the leading tin shares are a little better, and 
De Beers rallied to a moderate extent. The gamble in Esperanzas 
seems to be over for the time being, the latest cables tending: 
to show that the sensational strikes recently reported cannot be 
regarded as likely to prove permanent. Russo-Asiatics keep 
firm. Burma’ Corporation debentures have hardened to_ 11, 
elthough the shares of the Corporation are dull. Broken Hills 
have braced up on the news that the men’s association have 
approached the companies with a view to resumption of work. 

Stock Exchange shares at 104 are ex the divicend of twe 
guineas nett distributed last Tuesday. 


= 
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To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


Se , 


NEW ISSUES. 


The new issues of the week’and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. _ bility. 
z £ & £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 321,875,125 


TREASURY BONDS. . 
11,634,000 
Ee ere eee os 140,006 


11,774,000 


Total receipts into the Exchequer to Oct. 25, 1920.. 
Sales week ended October 30, 1920 


eee meee eee mera reer sere seeresere 


Total receipts 
NATIONAL SAVINGS CERTIFICATES. 
Net REcEIrTs intro THE ExcurgverR WEEK Enpvep Ocroser 30, 1929, 


April 1 to October 30, £3,525,000 Dr300,000 .. Dr300,000 
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To the Public— 

Treasury Konds (Second Series), £ £ £ £& 
on sale from November 1, 1920. : 
(Holders of Exchequer Bonds 
maturing on December 1, 1920, 
can convert into these bonds ) 

Metropolitan Water, £2,500,000 
**C” Stock, 1929-39 (red. at par 


THE 


Nov. 1), issued at 92% (Nov. 42,500,000 .. 2,300,000 125,000 2,175,090 
Selfridge and Co., Ltd., 1,000,000 
10% Cum. Prefd. Ord. Shares, 
£1, at par (Nov. 1)............ 1,000,000 .. 1,000,000 125,000 875,C00 
Mappin and Webb, Limited, 
200,000 8 % Cum. Pref. Shares, 
Bly UtDal cee se eee eae 200,C00 200,000 25,000 .. 175,000 
Do 200,000 Ord. Shares, £1, at 
£1 2s per share (Nov. 5) ...... 200,000 220,000 25,000 .. 195,000 
Arding and Hobbs, 80,000 8 % Cum. 
Pref, Shares, £1, at par. ...... 80,000 80,000 10,000 70,000 
Do 20,000 Ord. Shares, £1, at par : 
(NovalO) Ne. capes: oe nace 20,000 20,000 2,500 17,509 
Granville Picture House, Ltd., 
12,500 Ord. Shares, £1, at par... 12,500 .. 12 500 seers 5,125 9,375 
Adolph Frankau and Co., Ltd., 
£75,000 8% Mtge. Debs. (red. 
at par Sept. 1, 1940; the co. 
reserves the right to redeem 
any time after Oct. 1, 1922, 
subject to three months’ 
notice, at 102%), issued at 973 
(NOViiGjee tec sis ces a ataiersiettete ecee 75,000 73,125 7,500 .. 65,625 
Total offered to public ........ 3,905,625 323,125 . .3,582,500 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
1920. £325,583,250 1919 See tence cee £1,036,059,951 
1919 963,857,123 De Seat a GeO a TORO Oae 1,393,381,441 
1918 1,173,833,378 VOUT Sitrasetocsenese eres 1,318,596.010 
1917. 1,177,386,860 LOEG Shree chi eac tees 585,456,850 
1916.. 485,663,700 1915) ceca sheets cours 685,236,325 
1915 660,968,076 1914 512,522,633 
1914 174,808,840 AOS iota. aeeu reek etek c 196,556,989 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of DS 
per cent. per annum, payable half-yearly on May rst and 
November 1st. Price of issue fixed by H.M. Treasury at 100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December ist are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
ing a full six months’ dividend on December rst on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and gI5. 

The Treasury give notice that, the Bank of England having 
certified the average rate of discount at which Treasury bills 
were issued to the public during the half-year ended the 1st 
instant to be 63 per cent. per annum, additional interest at the 
rate of 2 per cent. per annum (making a total of 7 per cent. 
per annum) will be payable upon Treasury bonds 1935 on the 
next interest date—viz., May 1, 1921. 


Metropolitan Water 51% (C) Stock, 1929-1939,— 
Repayable at par on November 15, 1939. Issue of 42,500,000 
stock at £92 per cent. Interest payable on May 15th and 
November 15th of each year. The Metropolitan Water Board 
give notice that they are prepared to receive at the Bank of 
England applications for the above stock, which will be con- 
solidated with the £2,500,000 Metropolitan Water (C) Stocl: 
previously issue. The proceeds of the issue are required to 
meet further expenditure in connection with the construction 
of reservoirs, filter beds, engine houses and machinery exten- 
sion of mains, and other authorised purposes. The stock must 
be redeemed at par not later than November 15, 1939, but the 
Metropolitan Water Board reserve to themselves the right on 
giving three calendar months’ notice to redeem at par at any 
time on or after November 15, 1929, any outstanding balance 
not previously purchased and cancelled by the operation of the 
redemption fund. This is a trustee security. 


Selfridge and Co., Limited.—Authorised capital £3,550,000 
of which £1,844,493 has been issued. There are also er 
cent. debentures outstanding for 4#325,500. This is Mn pedis 
of 1,000,000 10 per cent. cumulative preferred ordinary shares 
of HI each at par. These preferred ordinary shares rank 
immediately after £ 1,300,000 of 6 per cent., free of income- 
tax, cumulative preference shares. The company was estab- 
lished in 1908, to carry on the business of general merchants 
and the store in Oxford street, London, was opened in March, 
1909. Net profits are given from 1912. The company has 
recently largely extended its trade in the provinces having 
acquired a controlling interest in companies carrying ‘on busi- 
ness at Brighton, Gloucester, Leeds, Liverpool, Northampton 
Peterborough, Reading, Sheffield, St Albans, Watford, and 
Windsor. _ The company also holds all the shares in’ John 
Quality, Limited, a company carrying on a provision trade 
mostly in the suburbs, which has already opened 11 branches, 
and also of T. Lloyd and Co., Limited. A favourable point is 
that the whole of the ordinary shares, amounting to £500 000. 
are held by Mr Gordon ‘Selfridge, and on these the dividend for 
the year 19020 was 10 per cent., free of income-tax. The 


present issue is reasonably well eno 
i asonably 'l enough secured to male the 
terms attractive. eer 
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Mappin and Webb, Limited. — Authorised capital 
1,500,000, divided into 600,000 ordinary shares of £1 each, 
and goo,ooo 8 per cent. cumulative preference shares of £1 
each. Including the present issue, 400,000 ordinary and 
650,000 preference shares have been issued. There is also out- 
standing a 4% per cent. debenture issue of £250,000, against 
which a sinking fund of £28,753 exists. This is an issue of 
200,000 preference shares at par and 200,000 ordinary shares at 
22s per share. The company was formed in 1908 for acquiring 
the private company of the same name, which carried on a 
business of jewellers, silversmiths, &c. Profits are shown from 
1g09, and a statement is submitted showing surplus assets to 
be worth 41,017,171, including the proceeds of the present 
issue, but making no allowance for goodwill, which is appar- 
ently valued at a low figure. This is a progressive British 
manufacturing concern, with a well-spread network of branches 
in many countries. The prospectus is a clear statement of 
affairs, with the exception, perhaps, that the investor would 
like to know the basis of valuation of the item, ‘‘ Investments 
in subsidiary and connected companies,’’ at 45223,240. Both 
classes of shares are a reasonable offer.’ The preference shares 
are well secured, and the ordinary shares a fair industrial risk. 


Arding and Hobbs, Limited. — Authorised capital 
£250,000, divided into 75,000 7 per cent. cumulative prefer- 
ence shares of £,1 each, 80,000 8 per cent. cumulative prefer- 
ence shares of 41 each, and 95,000 ordinary shares of 41 each. 
The issued capital amounts to 4,145,007, exclusive of the pre- 
sent issue. ‘There are now offered for subscription, 80,000 8 
per cent. preference and 20,000 ordinary shares at par. The 
company was formed in 1912 with a nominal capital of 
£150,000, to acquire the drapery, furnishing, and outfitting 
business of Messrs Arding and Hobbs, of Clapham Junction, 
London. Profits are given from 1914. The statement of 
assets and liabilities is clearly set out. Property is taken ata 
valuation made in 1912. Goodwill is shown as at £23,115. 
Against a total issued capital of £245,007 there will be assets 
worth approximately £287,000, including goodwill at the above 
figure. The prospectus is a reasonable statement of affairs, 
but two unusual items call for notice. The first is that after a 
dividend of 10 per cent. has been paid on the ordinary shares, 
surplus profits are divisiblé between ordinary shareholders and 
directors, and the second is that the articles of association pro- 
vide that, with the exception of paying off mortgages, the 
company shall not ‘‘ borrow money on the security of the 
undertaking ’’ without the sanction of preference shareholders. 
The preference shares are decidedly well secured both as re- 
gards dividends and capital, while the ordinary shares are a 
sood offer of their class. 


Goldsbrough, Mort, and Co. — Authorised _ capital 
#1,000,000, in ordinary shares of £1 each, of which 773,010 
shares have already been issued. This is an issue of 226,990 
shares to shareholders at the price of 25s for each £1 share, in 
the proportion of one new share for every five shares held. 
According to the balance-sheet of the company for the year 
ended March 31, 1920, surplus assets were worth £,1,489,457, 
against an issued share capital of £773,010. Thus the shares 
at 25s each are well covered, and there is a wide margin of 
security. As the current quotation for the old shares is round 
about 13, shareholders are offered a substantial bonus in this 
offer of the new issue at 25s per share. Last year’s dividends 
were at the rate of 10 per cent. per annum and an additional 
bonus of 5 per cent. 


Southend Waterworks Company (Iucorporated).— 
Authorised capital £:1,220,000, of which £699,421 has been 
issued. There is also an authorised 4 per cent. debenture issue 
of £363,333, of which £158,158 has been issued. The raising 
of loan capital is limited to one-third of the share capital. 
Sale by tender of £42,000 8 per cent. redeemable debenture 
stock. The minimum price of issue has been fixed at par. 
These debentures are to be redeemed on September 29, 1935. 
The net revenue of the company for, 1919 amounted to 
£29,089, and the total interest on debenture stock, including 
the present issue, will amount to £9,404. The ordinary 
shares received a distribution of 33 per cent. per annum. 
Dividends were affected by the war. In the official Stock 
Exchange list the 5 per cent. maximum dividend new ordinary 
#to shares, fully paid, are quoted at £2 to £21. The low 
price of these shares is a surprising matter, and investors 
would be well advised to consider other offers which have more 
attractions. 


Adolph Frankau and Co., Limited.—Autborised capital 


4,184,000, divided into 142,000 cumulative 5% per cent. prefer-' 


ence shares of £1 each, and 42,060 ordinary shares of £1 each. 
The whole of the ordinary capital and £117,000 of 
preference capital has been issued. There are also 6 per 
cent. debentures for £26,944 outstanding, holders of which 
are offered the choice of converting into this issue or being 
paid off. This is an issue of 475,000 8 per cent. mortgage 


debentures at 973 per cent., being part of an authorised’ 


issue of 100,000. 
1940, 


They will be “‘ repayable’? at par on 
unless previously redeemed by pur- 


i 


ow 


- at £700. No valuation, 
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chase or drawings. The directors reserve the right to 
redeem the whole issue after October 1, 1922, at 102 
per cent., on giving three months’ notice. The company 


was formed in 1899 to take over a well-known business of 
pipe manufacturers. Profits are given from Igto, but these 
are shown before making provision for many items. Surplus 
assets, including the proceeds of the present issue, but exclu- 
sive of goodwill, are given as 4,218,712, but this statement 
cannot be considered sufficiently informative for debenture 
holders. These will be more concerned to know the value of 
individual items, and in particular to learn the value of the 
property which will be specifically secured by the trust deed. 
In the absence of this information it is impossible for us* to 
recommend the issue. 


The Granville Picture House, Limited, — Authorised 
capital £15,000, divided into ordinary shares of £1 each, of 
which 12,500 are now offered for subscription at par. The 
company has been formed to acquire the ‘‘ Windsor Halls ’’ at 
Great Western road, Glasgow, and make ‘‘ such alterations as 
are necessary to construct a first-class picture house.’”? The 
purchase price is fixed at £15,000, of which £12,500 is payable 
in cash and the remainder in shares. The prospectus states 
that ‘‘ it is proposed to arrange a bond for £,5,000 over the pro- 
perty.”? The company will pay preliminary expenses, estimated 
independent or otherwise, appears in 
the prospectus. The issue is not underwritten. These shares 
will appeal only to those with an intimate knowledge of the 
directors and local conditions. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
¢he more active securities of the various markets :— 
British and Colonial Government Securities. 
i #3 5 MiaSidn «8 
S33 88 9a 323 22 34 
ne OAS ho an 23 
Aae Sa Be Bele ag eee 
3% ,1925-28.. 812.. 83 ..+ 14 | Local Loans 3% . 503 .. 504 .. 
War , 1925-45. .764x.. 762x..+ 2 | Aust. 54% debs. 1922- 7 Slee f 90s: . 
Zoans 33 Z, 1929-47. 82.5% 8219..4+ 2 | Canada 44% 1920-25.. 90 .. 88x 
4%, 1929-42..942 .. 944 .. .. | India 33% Stock .... 544 .. 544 : 
~ Funding Loan 4%... pel .- 684 ..+ i N.S.W. 54%, 1922-27.. 94 .. 92x ; 
VictoryBonds 4% .... 7353.. 733 ..+ U.ofS.A.43%,1920-25.. 89 .. 89 .. .. 
Consols 25% ......-- 45 .. 454 ..4 4 | Victoria 54%,1924-34.. 95 ..95 .. .. 
irish Land Stock 22% 45 .. 44% ..— 3% 
Banks. 
' Barclays B (£1, f.pd.) 275.. ps Nat. Bank of Egypt 
Lloyds (£5 with ‘el pd.) 22.. Bi is od Wale (E10) Sects ic tas et. se Cae LBl Se 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with CHIC ste fen cee . 1g. 
EPpaid) ws sesxee.- 6} .. 64 ..+ 3] Nat. Prov. & Union of 
Suondon County West- England (£20 with 
minster and Parr’s cA paid),..x Coote ees 8i .. 82 


Standard of S. Africa 
(£20 with £5 paid).. 


Colonial and Foreign Railways. 


£20 with £5 paid) 13} ..13h.. .. 
; ' ee 10%, -4 10K .2— 4 


Antofagasta Def. .... 64 .. 644 ..+ 4% | Grand Trunk3rdPref.12 ..12 .. .. 
"B.A: & Pacific ...... 54... 544 ..+ 4] Leopoldina.......... 32k .. 52 ..— § 
3B. A. Gt. Southern .. 69x. 7Cx oot 1 Mexican Railway.... 183 .. 185 .. .. 
Buenos Ayres West. .694x.. 70x ..+ 4 DORIAtIE Piya cle<cnts 44 ..43 ..—1 
* Canadian Pacific ....177 ..182 ..+ 5 Wor2nd Prefs. cee Po WA tee ote 
Central Argentine .. 643.. 66 ..+ # San Paulo .......:.. US2 ee lSk we ed 
Grand Trunk Ord. .. 43.. 4% ..+ United Havana..... . 154 .. 754 At 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 903.. 904 .. Italian 33% Rentes.. 22 ..22 .. .. 
BSIcian SA cscs tees ST. 56% 33..— | Greek Monopoly 4%.. 40..40 .. .. 
Brazil 5% Fund, 1914 60 .. 6lx.. Japanese 43%......0+ 108 ..110% ..+ 2% 
Chilian 43%, 1895 .... 63$.. 653 ..+ 2 DO 4% AGLO) a wins DONE OORT a he « 
Chinese 5%, 1912 .... 61 .. 63 ..+ 2 | Mexican Cons. 1899.. 58 .. 63 ..+ 5 
Egyptian 4% ......-- 644. . 633x Peruvian Corp. Pref.. 264.. 264 .. . 
UFONICH 5% so ccc ee ccs 475.. 46 ..— oF Russian 5%, 1906 .... 22%.. 225 .. 
B90 FAM. cewccncgsee 385.. 364 ..— 2 | Spanish 4%.......... 853.. 852 . 
Telegraphs. 
Anglo-American ‘A’ 17x.. 17x... . Marconi Canada .... 35.. y5-.— a 
Eastern oe Hea -1475..1473 .. .. | Marconi Marine .... 133.. 1g ..— gp 
Marconi Wireless.... 243.. 238.. .. 
British Railways. 
Great Central Pref... 103?.. 114 ..+ 4|L.andN.W......... 78% .. 80 ..+ 1 
Great EKastern ...... 304.. 512 ..+ #]| UL. & 8S. Western, Def. a Sates. 8 
Great Northern Def.. 28%.. 30 ..+ 14) Metropolitan........ «. 21h oot 8 
Great Western ...... 78%.. 795 ..+ 1 | Metropolitan oars 13 .. 184 ..+ 4 
dances. and Yorks.... 54 .. 544 ..+ 4% | Midland Deferred.... 51 .. 504 ..— 4 
Lond, Brighton, “A” 444.. 45 ..+ 4] North British Def.... 124 123 ..+ i 
Gondon, Chatham .. 74.. 72% ..+ 4] North-Eastern ...... 195 804 ..+ 14 
Do Arb. Pref. ...... 43....43 .. .. | South-Hastern “A’’.. 284 .. 30 ..+ 1g 
Miscellaneous. 
Aerated Bread (£1) .. 1§ .. 143..— 7;| Lipton (£1).... 18;..— dy 
Armstrong (Sir W. G.} Lister (£1) 12... 133..— 
and! Oo. (£1). cs00. 23/6 .. 23/ ..— /6| Lobitos Oilfields (£1). 4;5.. 433..+ 4g 
Ass.Ptind.Cement (£1) 27/ .. 26/9..— /3| Lyons (J.) & Co. (£1). 45... 4%.. .. 
B’hamSmall Arms(£1) 20/ .. 20/ .. .. |MagadiSoda(£lOrd.) 4%.. f§-. .. 
Brazil Traction ($100) 44 .. 45 ..+ 1 | Mexican Eagle (#10). 123%. . 127;..— 3 
British- American North Caucasian (10/) i7;.. 1y.. .. 
Tobacco (£1) . are Otenies | Pekin (2)... .\003 sc. 00 ds. 1 ..+ 
Brit. & Arg. Meat (£1) lds... 7 .» »- |Rubber Plantations 
Burmah Oil (£1) .... 8% .. ed yh Investment (£l).. 1).. 14..— 
Coats (J. and P.) (£1). 23 .. 3 .— $;|Shell Transport(£1).. 72;.. Tis-.— 3 
Courtaulds (£1)...... 75... Th ..+ dy|Smithfield&Argentine 
Cunard (£1).......... lgg.. 1yh..+ & MeAi(£1) oi. scsi 3§.. 2§.. 
Dorman, Long (£1) ... Inz.. 14 ..+ #4} Underground Electric 
Dunlop Rubber (£1)... ly. ys.. .. WieLO)Metcaitte ts cc5 woe AR. t 
‘_Forestal Juand (£1) .. 1§%.. 184..+ gs] Do ‘‘A’’ (1/)........ 2 n a) 
Furness, Withy (£1)... 1lyy.. 145..+ 4] Do Inc. Bds. re 70% . -+ 4 
Highlands and Low- United Serdang (2/) . a 4 ioe 
lands Rubber (£1) 23;.. 25..— 4%] United Tobacco (£1).. an ‘ ‘d . 
Hudson’s Bay (£1) .- 6#;.. 68 ..+ #5] Ural Caspian (£1).... 1;%.. : 
Imperial Tobacco (£1) 244.. 2h — | Vallambrosa (2) .... 2 .. 
Int’rnat’nal Paint(£l) 1 .. vob} VACKOLE (ZS) aranivs va Sys 
“Linggi Plantns. (£1).. 23%. zat — #| Watney Def. Stk.....145 . 
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American Railroads. 


a ea. 3 i 5 3 

8e3 $8 gq $93 22 33 

a = a2) + - | 23 

age Aa ge ASE Sa ae 

ha ae) Me ie : eh «+ 4 {Southern ....%.:.. - 42 «2 44 1+ 2 

MDG igs. senses oa ces %..¢1 Do Non-cum Pref... 91 .. 93 ..+ 2 

Do 4% 1st Pref. ....°38 2.40 ..+ 2 
Mines. 

Brakpan (£1)ive... .>< 3 Sis. gs( Knights ........00- §3.. Es Be 

Broken Hill Prop. (8/) 24. 2$;..+ z3| Modderfontein (10/).. 32 .- 32.. .. 

Chartereds (£1)...... = ..— s»| Modderfon. “B”’ (5/) 7: oo 1? oth 

Cons. Gold art wae: ve 144..+ sy} Modderton. Deep ©) 2h 0. Qty. t+ dey 

Crown Mines (10/) . igo i -.+ #;| Premier Def. ete Se OP) rie 

De Beers Def. (£24) .. 163 .. 16 .. .. | Rand Mines (5/).. cS abe - 24g..+% 

Kast Rand Prop. (£1) Wise we ee wet | RO Tinto (£5) 9.2 00 : 29 - 294 .. + & 

Geduld (Siyete.t .clee 22 24 ..+ 4 | Spring Mines £1).... Qi... Qyse ce 
Goy. Gold Areas (£1) 43s. 44 ..+ ae 


ANALYSIS OF BALANCE-SHEETS. 


FREDERICK HOTELS, LIMITED, 


June 30, 1920. 
LIABILITIES. ASSETS. . 
Amount. Inc.or Dec. Amount, Inc. or Dee, 
£ fo £ £ 
Ord. shares .... 206,250 .. Properties, &c... 1,643,342 .. ee 
Pref. shares .... 500,000 .. St Stocks and debtor 
Debenture stock. 900,000 .. 5 balances ..... - 955,843 .. + 37,688 
Mortgage on free- Investments .... 121,370.. + 24,544 
hold of Hotel Gash? Fs iiaces. 4 we +» — 41,744 
VAS OLY. oe. ye ark 30,000 .. he 
Reserve fund.... 20,000 ., ae 
Contiugencies 
| account ...... Sel Veen 445048 
Overdraft at 
bankers ...... 25,284 .. + 25,284 
Creditors........ 131,502 .. + 59,014 
Profit and loss 47,259 .. — 19,462 
Totaly © sire aes 1,860,295 .. + 20,488 Total’ ic. s- 1,860,295 .. + 20,488 


MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 


isi te) Gold Recovered. 
AS) 3 S 3 Value, | Profit. 
Mill. Ae Mill &5 | Total. 
oF oF 
Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 

Cons. of New Zealand— 

Blackwater .............- TO4FZ IE rer ; a 1,411;(b) 2,374 

PTORTEAS Meier olcistecire sists = oe oe ee f 53 61 
Frontino and Bolivia...... 20,983] 2,539) . : oe $104,408 * 
Menzies Cons........ 3.) poke SOO panies oF iE: x4 2,828 55 
Oriental Cons.............- aie =a A we va $102, 040 AA 
Oroville Dredging :— 

Pato (Oct. 7th to 20th) .. Be ac a =a 5 $14,433 mt 
Quarter ended Sept. 30th— : | 

Consolidated Main Reef..| 152,500; .. as 3 ve $290,314 65,727 

Orown: Mines acj.tcic scene 564,000 sy a aa ns +964,506] 269,622 

Durban Roodepoort 71,600 : +127,74€ 5,925 

Modderfontein B......... 164,000 F 5 +472,454| 258,817 

New Modderfontein 260,000; : {732.166} 438,933 

VillagerDeap Aiccscscwies 154,500 +258,518 50,519 

(b) Loss. 


+ In arriving at the profit results above quoted the value of the gold output has 
been based on the following estimated prices per fine oz:—July, £5 5s, less Is 6d 
per tne oz for realisation charges; August, £5 12s 6d, less 6d per fine oz for 
realisation charges; September, £5 iss, less 6d per fine oz for realisation charges. 


Output Other Notes in Return, 
Copper. | Tons. 
ATIZODBINs oak tals stealth e bare a aie 1,400 | af 
Hampden Cloncurry ...... 552 | Copper; 335 ozs gold; 1,939 ozs silver, 
PU Dai Gierersltelerstee setters sels 5 114 | Ore; 18 per cent. copper. 
Coal 
Chinese Engineering ......| 82,535 | Week ended Oct. 23rd. 
CUVGGRGRIO: Sac sleaie'ciisias «0 < 25 550 | Coalbrook ; 26,122 tons Blackhill. 
Dundee, oe atthe ahbite cas 26,331 | Coal; 391 tons coke. 
Tweefontein United ...... 94,879 
Vryheid (Natal) ............ 26,685 de 
Wankie... penne eae 27,861 | Coal; coke sales, 4,414 tons. 
in. 
Aramayo Francke ........ 180 | Tin; 64,000 ounces silver. 
I Ro al anne: rey OURAOLEN 40 ae 
Miscellaneous. 


924 carats diamonds; value, £9,348. 
Lead; 1,656 tons sold and delivered. 
Value, £6,000; !oss, £300. 


New Vaal River............ ne 
Rhodesia Broken Hill ..../ 1,150 
FROIN) 8 ae ciate atntale sites mivia avn 


Orders for the publication in these columns of the reports ot 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3? Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


ANGLO-DUTCH PLANTATIONS OF JAVA, 
LIMITED. 


THE SUMATRA PROPOSITION. 
INCREASE OF CAPITAL APPROVED. 


THE HON. CHARLES HEADLEY STRUTT ON THE: COMPANY'S 
PRODUCTS AND MARKETS. 


The tenth ordinary general meeting of the shareholders of the 
Anglo-Dutch Plantations of Java, Limited, was held, on the 4th 
instant, at the Cannon street Hotel, London, the Hon. Charles 
Hedley Strutt (chairman of the company) presiding. 

Mr P. H. Bradford, representing the secretaries (Messrs Francis 
Peek and Co., Limited), read the notice convening the meeting and 
the report of the auditors, 

The Chairman, who was received with cheers, said: Ladies and 
Gentlemen,—I wish to apologise for the absence of Mr Hammond 
on this occasion. He was anxious to attend and place his views 
before the shareholders himself as to the lines on which the Anglo- 
Dutch Company. should be conducted in the future. He had 
booked a passage to Java for the middle of October, and when it 
was found impossible to hold the meeting before that date, I im- 
pressed on him the desirability of taking the offer of a berth when 
available and proceeding to Java, where his presence is almost of 
vital importance owing to the need of holidays by the chiefs of 
our staff on the lands. JI am sorry to say that in the last day or 
two Colonel Sir Robert Williams, Bart., M.P., has lost a near 
relative, and the funeral taking place to-day, he is very sorry to be 
unable to attend this meeting. Possibly I ought to apologise also 
—as I have done on the last two or three occasions—for the late- 
ness of the meeting. We always find, when the time comes, that 
something has occurred which prevents the meeting being held at 
an earlier date. This year it has nothing to do with London, but 
owing to our secretary in Java taking up a new post, our accounts 
were delayed, and were not forwarded to London so soon as we 
might have wished. I have impressed very strongly on Mr Ham- 
mond, and I am sure he has done the same on the staff out there, 
the necessity of having the accounts over earlier than they have 
been during the past two or three years. 

I have no doubt that you have scanned with interest the balance- 
sheet of the Pamanoekan and Tjiassem Company, and have noticed 
the way we have dealt with the money we have received from the 
expropriation. The directors had no scruple in stating that the 
value of the estates left to us is more than our share capital, but 
then it must be remembered that our shares do not stand at par. 


DIVIDENDS—IMPROVED POSITION. 


Owing to the large reserve fund which we possess, we are able 
this year, and shall be able in future years, to divide practically 
up to the hilt the profits made on our estates. This has not been 
possible in the past. Before the expropriation was an accom- 
plished fact, we were obliged to keep sums back in case the money 
might be required for financing our estates. This year we have 
gone even farther—actually reducing our carry-over. We thought 
the shareholders had been waiting so long that they were entitled 
to as good a dividend as we could afford them on the present 
occasion. We have no reason to believe that the profits from the 
culture estates during the current year will be on a much lower 
scale than in 1919. In fact, we hope to pay you next April an in- 
terim dividend, as we did this year. We shall, however, have a 
larger number of shares to participate in those profits as from 
October 1st of this year, and we are faced with a large increase of 
taxation in the shape of corporation tax and excess profits duty. 
We think there is very small risk of our having to pay excess profits 
duty on the accounts before us, but in 1920 we shall most likely 
have to yield some of our profits. The shareholders should be 
thankful to Mr Bradford, our acting secretary, for the great care 
and knowledge with which he has dealt with this question of 
taxation. 


DIRECTORS’? REMUNERATION. 


In the accounts there appears a large sum as extra remuneration 
for directors. This is in accordance with the articles of associa- 
tion, and this is the first time that the directors have received any 
additional remuneration. I hope the shareholders will not grudge 
us even this large sum after ten years of hard work and umnre- 
mitting attention to their interests. I May say that one shareholder 
has written asking why the income-tax is not deducted. Of 
course, the company has not to pay income-tax on this money which 
is paid to us—the directors will have to pay it themselves. The 
loss to the company is not, therefore, quite so great as the amount 


would appear at first sight, because if it remained in the coffers of 
the company, income-tax, and any other tax that might come along, 
would have to be charged against that sum, so that the share- 
holder is quite wrong in thinking that the directors are saved from 
paying their share of taxation, which, of course, they ought to 
pay. 
CHAIRMAN’S VISIT TO JAVA. 

My visit to Java last autumn was, of course, the first I had 
made to the lands since we had been shorn of a great deal of our 
power and two-thirds of our lands. 


tenants, and the only difference is that they now hold them direct 
from the Dutch Governmen and not from us. It was pleasant to 
note that almost the whole of the staff, which had carried on that 
part of our administration which dealt with our districts as apart 
from our culture estates, were desirous of continuing in our 
service, and were transferred to our culture estates by our repre- 
sentative. Some of these men are now doing excellent work— 
their knowledge of the workings of the native mind enabling them 
to accomplish a great deal in the way of satisfactory development 
of our new plantations. 


LABOUR SITUATION. 


The Pamanoekan and Tjiassem lands have always produced 
more rice than was required for their own needs, and, conse- 
quently, the high price has been, till lately, an advantage to them. 
While I was in Java there was a sufficiency of labour—our policy 
of providing good and cheap rice for the coolies, coupled with 
our all-round fair treatment, made our estates popular with out- 
side labour, so that thousands have been attracted to the lands 
to help in the work of developing our new plantations. The de- 
sire to be still in a position to do this was strong enough to 
induce Mr Hammond and myself to buy back the rice mill from 
the Dutch Government. They were offering it in the market, 
and we thought it far more advisable that the mill should revert to 
us than that it should fall into the hands of a Chinaman who 
might squeeze the natives to any extent. We shall now be able 
to buy the paddy from the native cultivators, and sell it again 
to our working coolies with no desire to make a profit on the rice 
mill, but rather to ensure the provision of cheap and good rice 
to our employees. Since I left the estates, however, scarcity of 
labour, for almost the first time during the past eight or nine 
years, has begun to make itself felt. The tenants of the rice fields 
and their families had a good crop last year, and the high prices 
they obtained for it have tended to make them far less inclined 
to help us by working on our culture estates during their periods 
of abstention from their own plots as in previous years. In addi- 
tion to this, at times of planting and harvesting the rice they 
compete with us themselves for outside labour. 


DEVELOPMENT WORK. 


We are employing a large quantity of labour. In the first place 
we are developing largely, as evidenced by our having opened out 
1,388 acres in 1918, 6,104 in 1919, and about 5,000 acres this year 
if we carry out our full programme. We have entered on a large 
scheme of terracing, which requires a considerable amount of 
extra labour, while there is another factor which tends in that 
direction. Visiting agents at the present time are decreasing the 
number of trees tapped per coolie in order that an improved 
standard of work may result. I hope this diminution of trees 
tapped per man will not be carried too far. It was very pleasant 
to find the cordial relationship existing between the Government, 
from the Governor downwards, and our representative. The 
Government, as you know, have erected their principal aerodrome 
on our lands at Kalidjati, and it was here that Ross Smith landed 
on his way to Australia. Mr Hammond had the pleasure of enter- 
taining him at Soebank on that memorable occasion. 

The road from Kalidjati to Passir Boenger Railway Station 
has for some years been in a bad condition, The Government de- 
termined to put an end to this unsatisfactory state of affairs, and 


we have subscribed a substantial sum towards the cost of making 


the new road. This has to some extent temporarily drawn off the 
labour from our lands, but as we have a good road from Soebank 
to Kalidjati the continuance of it to the railway station will be a 


Superficially, things seemed - 
altered but little—the rice fields had always been cultivated by . 
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great advantage in effecting the better control and supervision 
of our estates. We have here the largest estate on our lands, 
Passir Boenger, and also a.large number of new estates. 


NEW SYSTEM OF ADMINISTRATION. 


Mr Daukes, as well as Mr Hammond, has also been in Java 
during the past year, and when we were all three there we had 
many discussions as to the future administration of our proper- 
ties. We have, at the present moment, divided our organisation 
into two groups—one for the management of the Hill property, 
centred at Tenger Agoeng under Mr Valette, and the other, for 
the lowlands, under Mr Adams, who has lately come out to 
Soebang from the Straits. Possibly the lowlands may have to 
be subdivided later on. Other questions which engrossed a good 
deal of our time, and called for close attention, were the salaries 
and emoluments of our managers and assistants, and also our 
future treatment of the coolies. The rise of prices—for the rise 
has not been confined to the West—has necessitated a change in 
our former payments, and although we had always granted pen- 
sions to men of our staff who had worked long and loyally for us 
in the past, we then went thoroughly into the matter in order to 
place it on a more substantial and permanent basis. It is unfortu- 
nate that in receiving extra emoluments such as pensions our em- 
ployees do not, I fear, at times, keep them sufficiently in their 
purview when questions of salary come up for consideration. 


TREATMENT OF NATIVES. 

Although our responsibility for the whole of the native popu- 
lation has now ceased, we still feel that it is very desirable that 
those natives who still work for us should be treated as well as 
possible, especially those who work for us regularly. What they 
most desire is cheap food, and by buying the rice mill we hope 
we shall be in a position to place them on a better footing than 
natives elsewhere. 

Secondly, we are building a better type of house and endeavour- 
ing to supply these houses with good water. Thirdly, we shall, as 
far as possible, institute markets near their homes, while lastly, 
for the younger generation, we shall start both technical and 
agricultural schools, which will enable us to supply our work- 
shops with good mechanics, &c., in days to come, and our 
estates with more or less trained agriculturists, at the same time 
affording to those native boys who are more intelligent and perse- 
vering than their fellows a chance of improving their status. 


NATIVES’ APPRECIATION OF COMPANY’S MANAGEMENT. 


Before I leave the subject of labour, I must briefly refer to what 
took place when we handed over our expropriated rights and lands 
to the Government. I am sorry that there was no accurate report 
of the speeches made on the occasion when the natives were in- 
formed of the change. Not only did the representatives of the 
Government say kind and generous words as to our management 
mhen in possession and control, but everywhere the natives ex- 
pressed publicly their deep regret at the close of the relationship 
detween us and them. I cannot conceive of a greater compliment 
to our representative than this concert of praise from all quarters. 
I am fain to confess that I did not see as much of the estates on my 
last visit as on the previous occasions. The many questions urgently 
requiring discussions, such as future policy, management, exten- 
sions, both in Java and Sumatra, &c., precluded my touring round 
extensively, and seeing for myself, as in past visits, while there 
seemed to be a conspiracy to save me from over fatigue, with the 
zesult that I did not see everything as completely as [ wished. 


TEA CROP—A RECORD. 


Our tea crop was a record one, the crop of 2,322,301 lbs being 
the largest we have ever plucked on our estates. The cost of pro- 
duction shows an increase over that of 1918, which, in turn, costs 
considerably more than the 1917 crop. I am afraid it will be very 
difficult in future to bring our costs below sd per lb. The price 
we obtained was satisfactory, being 8.37d—2$d more than in 1918, 
but only 3d more than in 1917. Thus the tea has contributed largely 
to our profits during the past year—more than in either of the 
preceding years. Our crop for 1920 we sold in advance at an 
extraordinarily fine price compared with that ruling at the moment. 
Unfortunately, as generally happens, when the buyer has bought 
at a price at which he cannot recoup himself by resale, there have 
been a great many appeals—I am not saying unfair ones—as to 
the quality.of our Kassomalang tea, in consequence of which a con- 
siderable quantity has been thrown on ouf hands at a time when we 
have a thoroughly disorganised market. The price now being 
given in London for the worse grades of Java tea is not sufficient 
to pay the freight on it. Such a slump in a commodity price has 
rarely been witnessed in so short a space of time. This, to my 
mind, is due principally to two causes. First, that Europe— 
especially Russia—is practically out of the market; and, secondly, 
the shortage of cash and restricted credits all over the world have 
been unfavourable for the holding of stocks. In consequence, every- 
one is desirous of working from hand-to-mouth more than in normal 
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times. Neither of these causes can be looked upon as permanent, 


but how long they are likely to last is very difficult to forecast. 
At the moment retail prices do not seem to have followed wholesale 
as rapidly as might have been desired. The 1920 crop on our 
estate, so far, shows a small falling off as compared with 1919. One 
of the reasons for this is that the labourers, as I mentioned before, 
have not been so keen to come to us for work. I also expect that 
the manager has plucked more finely in order to prevent the de- 
clinature of the tea tendered against the forward contract. Possibly, 
also, more tea has been put under the pruning knife, with a conse- 
quent diminution of crop. There was an extension of 476 acres of 
tea in 191g. I had great pleasure in going over one of these ex- 
tensions in Sariredja, where some Liberia had been cut down, and 
the whole area converted into a fine tea estate. Unfortunately, in 
this zone—which embraces Kassomalang, I may mention—there is 
always a scarcity of labour when the natives are either sowing or 
reaping their paddy. There is no doubt that our local labour here 
is not sufficient. It is hoped that our new building programme will 
attract fresh labour to this district. We want mem with families. 


CONSUMPTION DEMANDS. 


Tea is now passing through a bad time—very different from last 
year—but I still do not consider that the quantity of tea grown in 
the tropics is more than sufficient to meet in the long run the ever- 
crowing demands of consumers. Our planting programme for 1920 
provides for 212 acres of tea, but no further extensions are contem- 
plated at present. Since my return we have had the fortune to 
have our tea estates visited by one of the principal Assam tea 
planters. He has told us that in field work our management is 
splendid, and not to be bettered. He, however, thought our manu- 
facture could be considerably improved. We have accordingly 
arranged that our principal tea manager should shortly visit some 
Indian tea factories. In these days of low prices we must not miss 
any opportunities of improving our products. 


CINCHONA. 


Our cinckona, or quinine, did well last year. It cost a little less 
than in 1918, and fetched 33 cents more. There is, however, a fall- 
ing off in 1920 as compared with 1919. This is disappointing. We 
still have some 1,000 acres or more which we consider will grow 
cinchona profitably, but on some of the land we have already planted 
the growth is scarcely good enough to enable us to obtain as large 
profits as we should like. I look to the rich lands of some of the 
Sumatra concessions to carry on this important culture. In 1919 
we planted up 357 acres in cinchona, and we propose to plant 159 
acres in 1920, of course, in Java. There is still a gieat demand for 
quinine, and it is very desirable that we should lose as little time as 
possible in growing what we can, otherwise attempts may be made 
to grow it elsewhers on a large scale, which, although most likely 
unsuccessful from a commercial point of view, may yet tend to make 
the crop unremunerative to all producers for a considerable period. 


COFFEE. 


Our coffee production has shown a regular decline. This is 
owing to the cutting out of the interplanted coffee planted in IgI0- 
ri—the year when w2 undertook large extensions of intérplanted 
robusta and hevea. The cost price, owing partly to the smaller 
crop, has risen 3s per cwt, but the price obtained has risen 
138 gd per cwt, consequently the profit is increased from £8,588 
to £11,027 19s. In 1919, 3,718 acres of coffee were interplanted 
with hevea. We have planted no coffee by itself. From some of 
these interplanted areas we do not expect much in the way of a 
coffee crop, but owing to the high prices prevailing until lately 
we have put in as much as we dare, but there is little doubt that 
some of it, where the land may not have been sufficiently drained, 
will have to be sacrificed later on. Unfortunately, last year our 
bibit, or plants from the nurseries, were small, and not ready 
out sufficiently early. The chief cause for complaint I 
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found on the estates was this backwardness of the nurseries. 


| is a great element of success in all tropical products to have the 


from the nurseries sufficiently advanced in growth for 
planting out early. A coffee nursery is a beautiful sight when 
cultivated on the principles of the best Dutch managers. Fortu- 
nately for us, we have experienced late rains this year, which have 
to a very great extent made good the handicap of the small bibit 
and consequent late planting last year. In fact, we have heard ° 
from our managers that, with the exception of a very small acre- 
age of coffee, the plantings of all our cultures in 1919 look 
extraordinarily well. 

We are planting 2,534 acres of coffee-rubber in 1920, but we 
cannot look upon the Pamanoekam and Tjiassem lands as first- 
class for the coffee. The Western Coast of Sumatra, with its 
better climate, will produce far better crops, in my opinion, on 
carefully selected soils. You must remember that our soil on 
the lower lands—and it is here that we have most room for ex- 
tension—is, on the whole, not first-class planting land, but, given 
a plentiful supply of labour and good organisation, we can on 
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most cultures hold our own. However, the cost price of our 
coffee, owing to smaller crops, must always compare unfavourably 
with that of coffee produced on the inherently richer soils of 
East Java and Sumatra, with their better climatic conditions. 


RUBBER. 


Rubber takes pride of place in 1919 as a profit-earning industry 
among our varied products, though rice is not far behind. The 
increase of output is very satisfactory. The estimate of 1,859,680 
Ibs has been exceeded by 245,515 lbs, while the cost of produc- 
tion has been reduced to 103d per lb. This cost includes two 
items—depreciation and bonuses to managers and assistants— 
which had not been taken into account when I ventured to pre- 
dict last year that the price would fall to 83d. As a matter of 
fact, these extra charges against the crop account very nearly 
for the cost being 2d higher than I had anticipated. There is 
one thing which the shareholders must always remember—viz., 
the higher the profit on any products, the larger is the bonus 
which the staff will enjoy, and, consequently, as far as this item 
is concerned, the larger the profit, the larger the cost, and what 
may be considered of more importance at the present moment, the 
smaller the profit, the smaller the cost. The whole of the 1919 
crop was practically all sold f.o.b. Batavia for the moderate price 
of 1s 8d. This year our estimate is for 2,600,000 lbs. Up to the 
end of September we have obtained 1,887,408° lbs, and now that 
restriction of output is adopted, we can scarcely expect to reach 
our estimate. We have planted 5,271 acres of rubber in 1919, 
and you will see that our total area under hevea is 17,971 acres. 
This does not include the rubber at Sariredja and Djagernaik, 
two of our hill estates, where it was thought at one time by 
our visiting agent that the high altitude would not permit us to 
grow profitable rubber. 
height, the yield of latex is now surpassing some of the lower 
estates. There is, I think, no doubt now that we have the 
largest acreage under rubber of any English company. 


POSITION AND PROSPECTS OF RUBBER INDUSTRY. 


In future, the position and prospects of the rubber industry will | 


have a most important bearing on the financial returns of our 
company. At the present moment there is no doubt that the 
rubber purchased by consumers is not keeping pace with the 
production. The vital point for the consideration of the industry 
is this—whether the surfeit is due to permanent or temporary 
causes. Over a large part of Europe there is still an inability to 
purchase such a commodity as rubber owing to unfavourable rates 
of exchange and restricted means. 
United States generally proceeds to. extremes in either withhold- 
ing from the market or buying in large quantities, and we may 
have here a turn of the tide sooner than is generally expected. 
There is an unsatisfied demand for capital and credit, which 
makes it difficult for manufacturers to hold larger stocks than 
they can help, and the high prices of other products—such as 
petrol, and the cctton which is used in the manufacture of tyres, 
together with the ever-rising cost of labour—prevent the consumer 
feeling the advantages of the lower price of our commodity. 
Some of these latter causes may be permanent to some extent, but 
the general opinion of far-sighted observers is that the demand for 


rubber will largely increase within a few years. That there will | 


be a considerable increase in production for some time to come, 
if not artificially restricted, is also tolerably certain, but the 
duration of life of the rubber tree, commercially, is a very un- 
certain quantity, Until this point has been more definitely ascer- 
tained, it is almost impossible for us to forecast the futu 
tion of the industry. We in this company can, of course, carry on 
our industry with rubber fetching a much lower price than at 
present. In fact, 1 think we could go on paying dividends when 
many of our competitors had been driven to the wall, but this 
would be a state of things which could only be looked upo 


eas 
undesirable. 


SUITABILITY OF SOIL. 


A large proportion of our lower land is suitable for rubber, | 


and scarcely at all for any other product which we are now 
growing on the lands. Though we are continuing to open out 
tubber estates on a considerable scale this year 
tinue to do so in a lesser degree in 1921, yet we are endeavouring 
to discover some other product suftable for our soil and climate. 
We are experimenting with one or two—I may instance sisal] 
hemp and jute—with a view to seeing whether we can grow them 
in place of larger extensions of hevea. I was pleased myself 
with the general aspect of the rubber on almost all our estates 
and I find that visitors are equally gratified. We have diwars 
adopted the alternate-day system of tapping, tapping one-half 
spiral cut. We are experimenting whether tapping every third 
day, with a view to economy of labour, might not be desirable, 
in order to effect the agreed restriction of output. Personally, I 
am always in dread that visiting agents may Carry to an extreme 
Some notion or Conviction which may be fundamentally good in 


» and may con- 


Although growth has been slower at this | 


We must temember that the | 
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| profit comes out at £14,718, against £23,555 for the previous year. 


| a very successful one, the number of acres, both irrigated and 


| realised high prices—higher than in 1918—but naturally the total 
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itself/—and I am rather afraid of their advice in this respect as 
in others—that they might be recommending too large a presemt 
sacrifice for the sake of the possible future of the tree. Though 
perhaps not desirable as a permanent policy if rubber is only 
undergoing a temporary depression, third-day tapping may be 
the right course to adopt as a means of restricting output and 
effecting a reduction of cost at the same time. 


RESTRICTION OF OUTPUT. 


You will gather from the foregoing that we have supported the 
scheme of restriction recommended by the Rubber Growers’ As- 
sociation. Our sales of rubber for the present year, 1920, in- 
cluding forward sales to the end of the year, total g56 tons, 
which is approximately 90 per cent. of our estimate for the year, 
and the price averages 1s gid f.o.b. Java. For 1921 we have 
forward sales of 564 tons, sold as outputs, 7.¢., 75 per cent. 
guaranteed first quality; the average price of these sales is 
1s 10d f.o.b. Java. For 1922 we have a contract for 300 tons 
first quality sheet at 2s 8d per Ib f.o.b. Some of these forward 
sales for 1920 were effected in the early autumn by aur agents 
in Batavia, when they noticed that the prices obtainable in 
London were lower than those they could obtain in Java. Their 
close attention to our interests in this respect has proved ot 
material advantage to the company. 

TEAK. 

The Dutch Government left one or two forests of teak, and 
have allowed us five years in which to cut down the timber on the 
land which they have taken from us. It has been our policy 
to exploit the teak, but last year, with the exception of the fire- 
wood, we did not manage to supply for the markets more than 
half the quantity of timber that we did in 1918. We seem abhie 
to compete successfully in selling teak with the Government, who 
own large forests. That is generally the case when private enter- 
prise competes with a Government. Both our timber and: firewood 


profit is less owing to the decreased output of the best timber. 
We have the pleasure of having here Mr Ledeboer, who is prac- 
tically our visiting agent as regards the teak forests. He has 
been connected with teak for a good many years. The actual 


In addition to this profit, £3,916 has been carried to the reserve 
fund against the time when our teak supplies will have become 
exhausted. I am sorry to say that our teak forests will not remain 
a source of permanent revenue to the company. 


RICE ; INCREASED YIELDS. 


Our last year of the ownership of the rice lands has proved 


dry, being larger than in 1918, and the yield per acre distinctly 
greater. The profit was half as much again as compared with 
the previous year. As I have told you before, this profit is not 
derived from rice alone, but also from all the direct payments 
with which the natives are assessed. It seems a pity that we 
could not have had our terms of expropriation fixed at the 
present price of rice and increased yield. However, there are 
rumours afloat that the Dutch Government intend to pass a law 
reducing the number of years’ purchase, so perhaps we should 
not have gained by a postponement. I may mention that in 
place of this revenue from rice, &c., in future we shall have our 
fresh plantations coming into bearing, and the interest on the 
money received from the expropriation until that money, in turn, 
is used for development. 


. 


BONUS SHARE PROPOSAL. 


I will now refer to the circular which we sent out last August 
announcing two proposals by the directors—viz., the issue of 
bonus shares to the shareholders in the proportion of one new 
share for every two held, and extending the sphere of our agri- 
cultural operations to Sumatra. I have been criticised because 
I did not call a meeting. I had fully intended to do so—in 
point of fact, I had already prepared a speech for such a meet- 
ing, and it was only when I was told that a meeting in holiday 
time would be looked upon as extremely undesirable by the 
majority of the shareholders that, with the consent of my ccl- 
leagues, I decided to send out a circular letter in its place. Som> 
of the shareholders, I know, would have preferred a return im 
cash instead of shares. In every large company the shareholders: 
may be divided into two camps—those who buy for a rise and 
those who buy for a permanent investment. After an experience 
of directorship covering nearly 40 years, I have come to the con- 
clusion that the members of the former camp, though more 


vociferous, are smaller in numbers than the permanent investors. 


What the majority really desire is a good return on the capital 
invested fairly secured over a prolonged period of time. Had 
we given a return in cash, we should have given satisfaction te 
a proportion of our shareholders at the expense of weakening the 
company as a whole. I have never known any period in the 
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history of industrial and agricultural development when it was 
more desirable than now to be in a very strong financial position. 
I do not mean to say that we could not have made a certain 
return to the shareholders and still have carried out a reasonable 
programme of extensions, but this might quite conceivably have 
involved the necessity of taking money from revenue in certain 
years. The Dutch Government are very anxious that the cash 
received should bbe reinvested in the Netherlands Indies. It must 
be clearly borne in mind that this money received from the 
Government is a capital and not a revenue receipt. 


COMPANY’S STRONG FINANCIAL POSITION, 


_There are only two ways in which the money can be returned to 
the shareholders—either by reducing the capital or by giving a 
dividend. The first course seems inadvisable in these days when 
large dividends cause feelings of discontent to arise among the 
people who cannot participate in them, and, more important, to 
return capital, or to distribute in the form of a special dividend, 
would have a material bearing on the question of taxation, besides 
considerably weakening the company’s position. Now the company 
is extraordinarily strong financially. The shareholders automati- 
cally acquire more shares than they have previously held, and those 
who wish to obtain cash will be able to avail themselves of a 
favourable opportunity of realising. In this connection I would 
mention that Mr Hammond has agreed not to exercise any options 
until 1922, so that shareholders who sell will do so without meeting 
the possibility of large sales of the shares called in exercise of the 
options. It must not be supposed from these remarks that we have 
had many complaints. I do not think, on the whole, that we have 
had more than two or three letters per thousand shareholders, and 
some of them are thanking us for what we have done. We have 
Mearly 7,000 shareholders. To those shareholders who now hold an 
odd number of shares we have decided to issue a fractional certi- 
ficate for the half-share. It may, however, be found somewhat 
inconvenient to deal with these, and, if desired, we should be glad 
to act as a kind of clearing-house, to cash the fractional certificate 
at the best price we are able to obtain from other parties who are 
willing to buy the certificates. Of course, these fractional certifi- 


‘cates do not carry any dividend. 


SUMATRA: EXTENSION OF OPERATIONS. 


Our second proposal is to extend our operations in Sumatra. In 
considering the suggestions which Mr Hammond put before me, 
I had first of all to weigh up the somewhat large question as to 
whether the supply of land suitable for tropical cultures is not 
getting more difficult tc obtain as time progresses. There is no 
doubt that in Ceylon, and ithe more accessible portions of the Maiay 
Straits, good land is only to be procured at a comparatively high 
price. Sumatra possesses some very good soil, though a large pro- 
portion of this island is composed of land of an inferior descrip- 
tion. It possesses, however, a splendid climate for tropical pro- 
ducts—perhaps thé best in the world. It is not the impossibility 
of profitably spending the money obtained from the expropriation 
in the further development of the Pamanoekan and Tjiassem lands 
which has led us to desire to take up land in Sumatra—I person- 
ally believe it could all have been utilised on our old lands—but 
I have always expressed my desire to the shareholders that we 
wished, above all things, to have as many strings to our bow as 
possible by way of variety of cultures grown. A careful survey 
of the remainder of the lands left to us, however, led me to the 
opinion that, if we confine our attention strictly to the Java lands, 
rubber would not only be our chief culture, but would very soon 
so overshadow all others that our prosperity would depend to too 
great an extent on that industry. As regards tea, we are not 
desirous of extending our acreage largely, or, perhaps, at all, either 
in Java or in Sumatra—not in Jaya, because we seem to have drawn 
on our labour force in the hills to its fullest capacity ; in Sumatra, the 
lack at present of an adequate supply of labour, especially of 
children, must force us to proceed cautiously in tea extensions. 


SUITABILITY FOR COFFEE, 


But there are two cultures which we have on the Pamanoekan 
and Tjiassem lands—viz., coffee and cinchona—which, I think, 
could be extended to more advantage in Sumatra than on our older 
property. Coffee, during our tenure of the lands, has not been 
a great success, and after a visit to East Java, I could not help 
on my return a feeling akin to disappointment at the aspect of our 
coffee crop. On the other hand, almost all the coffee I saw in my 


journey across Sumatra looked very flourishing, for the climate 


there seems to suit it better than in Western Java. It had one 
great advantage—thbat the crop in some parts is picked almost the 
whole year round instead of during only three or four months of 
the year, as on our Pamanoekan and Tjiassem lands. This is 
extremely important from the point of view of organisation and 
supply of labour. Of the land now left to us in Java only a limited 


‘amount is of the right quality and favourably situated for the 


cultivation of cinchona. We hope to start off in Sumatra with the 
\nitial and very great advantage of being able to use the experience 


of our Java experts in cinchona in helping us to open out those 
new concessions. By experts, I do not mean the European staff 
only, but the best natives who have been working under them on: 
our own lands. I have some hopes that it may be possible, through: 
the agency of our managers in Java, to induce some of the labour 
which now works for us there to come and work under our super- 
vision in the new Sumatra concessions. As regards rubber, although 
I believe Sumatra will give higher yields than Java, we prefer at 
the present moment to carry out our chief extensions on our old: 
estates, where labour is more plentiful. 


MR HAMMOND’S OFFER. 


I think anyone who examines with an unbiassed mind the scheme: 
which Mr Hammond puts before us will recognise the straightfor- 
wardness and fairness of the proposals. He was very anxious that: 
the agreement, if carried out, should be of as clear and straight 
forward a character as it was possible for it to be. Mr Hammond’s 
great ambition in life, and the project very near his heart, is to. 
make the Anglo-Dutch Plantations of Java, if not the foremost, at 
least one of the leading plantation companies in the East.. I 

elieve his offer, which was made to me in January last, at a time: 
when there would have been no difficulty in floating a company at: 
a large profit, was largely, if not solely, dictated by the desire to 
extend the sphere of influence and promcte the prosperity of our 
company. Besides his out-of-pocket expenses, he is only asking us: 
for an option on shares, which, if taken up, will be paid for at 
the high price of 55s per share. If by any conceivable chance the 
Sumatra proposition should not be a success, the price of our shares: 
may not justify the options being exercised, and Mr Hammond 
will receive no profit from the deal. If it prove-a success, as we: 
fully anticipate, the extra capital acquired by the company will. 
certainly be wanted, and be obtained on very satisfactory terms. 
Since I wrote that I have heard another criticism of Mr Hammond. 
I am sorry that people make criticisms on others without knowing’ 
the facts, and I should like to answer this one. The criticism is: 
that Mr Hammond ought to have opened out the Sumatra develop- 
ment for the Anglo-Dutch Company instead of for himself. The 
fact is he asked the directors to send to Sumatra to see whether 
concessions could be obtained there on behalf of the Anglo-Dutch: 
Plantations. The reason why this was not done was that I, with, 
the consent of my fellow-directors, put a veto on it. This was done 
when the expropriation question first came forward. At that time 
we were short of cash; we did not know what we should get for the: 
exptopriation, and did not even know that the expropriation would 
be carried through; we did not know how much land would be left. 
to us, and we did not know exactly how much of the land left to 
ug would be suitable for the different crops which we grow. We 
considered the matter carefully, and decided not to do anything: 
at that time. Thereupon Mr Hammond, certainly justifiably, em- 
ployed an agent to go to Sumatra and pick up concessions. I do. 
not at all regret the action I took at that time. I think I did right. 
even now, because I think the bargain we have made with Mr Ham-- 
mond is better for us, as we are not obliged to take up all his con- 
cessions. Whether I was right or wrong, if anyone is to blame for. 
the Anglo-Dutch not sending agents to Sumatra, the blame should. 
be put on to me, and not on Mr Hammond. Our shareholders need: 
have no fear that we are going to rush headlong into extensions- 
in Sumatra. We shall proceed very cautiously. Labour there at. 
the present moment is very expensive, but T believe that, consequent. 
on the set-back which tropical agriculture has recently received, the 
demand for labour will fall off considerably, and the price at which. 
it will be procured before very long will be a great deal less than 
present rates. We shall watch for the best time to make a start, and. 
take advantage as favourable opportunity offers. 


WESTERN SUMATRA. 


After leaving Java this year, I had a most interesting trip with. 
Messrs Hammond, Bosanquet, and Dickenson—the latter gentle- 
men two of our visiting agents—through a portion of Western 
Sumatra, travelling from Pandang, on the western coast, to 
Medan, on the eastern. I was greatly surprised to find how much 
more the western coast had been opened out than [ had ever antici- 
pated, and there was one rather important consideration not to be- 
overlooked, that, whereas on the east coast I found the price of rice 
had touched over 70 guilders a bag, it was only re guilders in the 
western portion. I was unfortunate, however, in not having time 
to see the large Ranau Concessions in the Palembang and Benkoelan. 
Residencies, for this was considered the land on which the coffee 
and cinchona could best be grown. It was in this district especially 
that Mr Cummins gave his most favourable reports, and we have 
now received a cable from Mr. Daukes, one of our directors, who 
has just been visiting the Sumatra concessions, giving his opinion 
strongly in favour of pushing on cultivation in this district in coffee 
and cinchona as soon as all the formalities of handing over the 
properties have been complied with, and we can see our way clear 
as regards the labour question. How much of the total of the lan& 
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applied for will be granted by the Government is still an unknown 
quantity, and the question as to how much land we shall eventually 
decide to retain wiil require the careful consideration of the board. 
We are not dealers in land. We have no desire to take up any 
simply on the chance of reselling at a more or less remunerative 
price. Two ways are open to us to develop these properties : we can 
either do the work ourselves, or form subsidiaries in which to retain 
a considerable interest. 

Be sure of this, ladies and gentlemen, for our own sakes we 
directors would never have entered upon this new programme. 
It would have been so much easier for us after we had brought the 
Pamanoekan and Tjiassem Lands to a satisfactory position as the 
result of years of strenuous work, to have given you augmented 


dividends on a reduced capital, and to have saved ourselves all the | 


labour and anxiety involved in a fresh development programme. 
Every reason for our own comfort would have led us to rest on 
our laurels and remain content with the results already achieved ; 


: ° : . | 
but we have the greatest belief in our organisation, and this, 


coupled with our capital resources, has led us to conceive it our 
duty to take up this additional burden in order to make the 


Anglo-Dutch Plantations of Java and Sumatra the finest undertak- 
ing in the East. 


DROP IN PRICES AND PLANTING. 


Possibly the fall in prices of our chief commodities during the 
last month or two may have induced the shareholders to believe 
it is unwise to continue our planting programme. I do not at all 
agree with this view. It is quite possible that the present depres- 
‘sion may continue for two or three years, but none of the pro- 
ducts we are planting will come into bearing during that period. 
I must once more call the attention of the shareholders to a re- 
mark which was made to me by the then Governer of British 
North Borneo on my first visit to the East over a quarter of a 
century ago. He told me that it was his opinion, after examining 
Statistics and using his own observation, that his experience would 
lead him to choose those cultures which were Paying worst rather 
‘than those which were paying best were he contemplating engag- 
ing in tropical agriculture, the three or four years necessary to 
bring these cultures into bearing marking the swing of the 
pendulum as regards the profits to be derived from the different 
industries. For myself, when I am dealing with a product which 
is always sure to be wanted in a greater or less degree, I have 
always asked myself the question, not what the price or profits 
are at the moment, but whether on the property I am dealing with 
the commodity is capable of being produced on terms which will 
‘always enable me to complete successfully with any other rival 
producers. If we can do this we must come out on top at the end. 
For us, who have money resources at our disposal, to stop planting 
when other estates are unable to extend their operations, and con- 
sequently possibly leave a gap either in the increase or continu- 


ance of the supply of a product a few years hence, seems to mean 
unwise proceeding. 


DEVELOPMENT AND TAXATION, 


There is one consideration w 
tion of shareholders, 
development programm 


hich should not escape the atten- 
and that is that the continuation of our 
€ saves us in our taxes. The whole of the 
Tecurring expenses in keeping up our non-productive areas can 
be charged against revenue, and so enable us to reduce the total 
payment of income-tax. Further, any expenditure which we 
make for new plantings receives the benefit of the extra percent- 
age allowed in respect of increased Capital before excess profits 
duty is calculated. Finally, I must ask the shareholders to trust 
the directors in this matter, and especially the managing director, 
Mr Hamniond, who has served you so splendidly in the past and 
has gone out to Java at some risk to his health to look into this 
question on the spot. We must maintain an even keel; not 
‘Catrying too much sail when the breeze of optimism blows sv 
alluringly, nor, on the other hand, lying hopelessly in the dol- 
drums of pessimistic despair when conditions do not appear so 
favourable. The ambition of the directors is not only to build 
up a company paying good dividends to the shareholders, but to 
extend the prestige of England and English business men for 
enterprise, uprightness, and fair dealing, in these far away~but 
tich and important countries in the East. The sands of my glass 
are now running low, and I cannot expect myself to do more than 
help to lay the foundation of the prosperity and success of our 
company. I have frankly placed before you the position of the 
company and the intentions of the directors, and we ask un- 
hesitatingly for the Support of the great body of shareholders, I 


now beg to move, “That the directors’ report a 
to December 31, 1g 


Major O. C. M 
that the chairma 
blame should 


time obviously the right course. He also desired to endorse what 
had been said by the chairman as to the great debt of gratitude 
which the company owed to Mr Hammond for the great ability, 
tact, and courage which he had displayed in furthering. the 
interests of the company. - 

The resolution was then put and carried unanimously. 

The ‘Chairman then moved that a final dividend at the rate of 
124 per cent., less tax, making 174 per cent. for the year, should 
be paid on account of the year ended December 31, 10919. 

This was seconded by Mr E. W. Burch and carried unanimously. 

The retiring director (the Hon. Charles Hedley Strutt) was re- 
elected, and Messrs Deloitte, Plender, Griffiths and Co. were 
reappointed auditors. 

The Chairman next proposed : —‘‘ That the capital of the com- 
pany be increased to £2,250,000 by the creation of 750,000 new 
shares of £1 each, ranking in all respects pari passu with the 
existing shares of £1 each of the company.” 


Major Magniac seconded the resolution, and it was unanimously 
agreed to. 


At an extraordinary general meeting, which followed, the new 
article of which notice had been given was formally approved. 


A vote of thanks to the chairman, the board, and the staff 
terminated the proccedings. 


ENTRE RIOS RAILWAYS COMPANY, LIMITED, 
NECESSITY FOR INCREASED RATES, 
FAVOURABLE REPORT ON CROP CONDITIONS. 


The ordinary general meeting of the Entre Rios Railways Com- 
pany, Limited, was held, on the 3rd instant, at River Plate House, 
Finsbury circus, London, Mr Follett Holt, M.Inst.C.E. (the chair- 
man of the company), presiding. 

The secretary (Mr W. J. George) having head the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report, said that, 
having regard to the financial and operating difficulties with 
which the company were faced during the war period, he hoped 
the shareholders would consider the results now shown not with- 
out promise of better things. For the second year in succession, 
after providing for renewals, they had been able to meet debenture 
charges and the full dividends on the first and second preference 


stocks and to carry forward an increased balance. The directors 


, regretted that they could not recommend the payment of a divi- 


dend on the ordinary stock. During the past five years they had 
not raised one penny of additional capital, and it had only been © 
by the greatest care that they had been able to carry on with 
the absolutely necessary improvements to the system and to keep 
their heads financially above water and avoid raising new money, 
which at rates and conditions ruling would have meant draining 
the company’s blood ‘at the expense of the ordinary stockholders. 
Me hoped that they would shortly be able to obtain the consent 
of the authorities to the very necessary increase in rates to meet 
their special circumstances, as increased labour and fuel charges 
had hit them hard during the past year and were hitting them 
hard at the present time. 

As regarded fuel, they had reduced coal consumption to a 
minimum, and in its place used firewood, which they obtained 
with increasing difficulty and expense within their own zone in 
Entre Rios. Oil supplies at present could not be obtained at 
prices which the company could afford to pay, but the board had 
some hopes that the developments taking place in the Argentine 
oilfields would eventually bring some relief. As far as labour 
was concerned, they were doing all they could to utilise it to the 
best advantage. They were installing throughout the tailway the 
system known as telephone train control , and by that means 
they would better secure that all trains were loaded to their 
maximum capacity, and were moved and crossed on their single 
line with the minimum of delay and therefore of expense. 


GENERAL CONDITIONS IN ENTRE RIOS, &c. 


During the last few months he (the speaker) had travelled 
extensively in Entre Rios, Corrientes, Misiones and Paraguay— 
the countries with which the company’s interests were bound up. 
He found that a very marked improvement had taken place in- 
Entre Rios during the past few years. Were it not for the ex- 
cessive cost of fuel and materials and the unknown Jabour factor, 
he felt that as a result of what he had seen in the past few 
months he would be justified in being optimistic as to the near 
future. In present circumstances, however, there was so much 
that was out of their control that he must be more than ordinarily 
cautious, but he could assure the shareholders once again that they 
owned an improving railway property, and that it served a good 
and progressive zone. An opportunity of adhering to the Mitr 
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Law recently arose, and now their system in its entirety owned 
the same franchise as the larger railways in the Argentine. Under 
the Mitre Law the company was entitled to a satisfactory return 
upon its capital. 

The success of the train ferry system was handicapped by the 
limits of the carrying capacity of their three great steamers, and 
they had not been able to increase their fleet on account of the 
high prices asked by shipbuilders. A suggestion had been made 
that the route of the train ferries might be shortened by the 
deepening of a canal that had recently been constructed by the 
Government. The shortening of the ferry route would increase 
the carrying capacity of the present fleet and would reduce the 
running time of the through trains, to the great advantage of the 
very large zone served by the company. According to a cable re- 
ceived in the last few days, the prospects for wheat and linseed 
crops shortly to be gathered were favourable. It stated: ‘‘ Cattle 
and sheep in good condition. Total area sown with wheat, oats, 
and linseed estimated about 17 per cent. above last year. Bene- 
ficial general rainfall all over the line and crops assured. Organised 
labour causing considerable anxiety, but we hope that in view of 
generous treatment the men have received it will only be 
temporary.” 

The report was unanimously adopted. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
THE AGREEMENT WITH THE LONDON BANK OF AUSTRALIA, 
ADVANTAGES TO BOTH BANKS. 


The 28th ordinary general meeting of the English, Scottish, and 
Australian Bank, Limited, was held, on the 3rd inst., at 5 Grace- 
church street, London, Mr C. J. Hegan (the chairman) pre- 
siding. 

The London manager and secretary (Mr E. M. Janion) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report: and 
accounts, said: I think we must all feel that more than ordinary 
interest attaches to this meeting we hold to-day, standing, as I 
believe our bank does, on the threshold of far-reaching develop- 
ments. It is a great pleasure to your directors to be able to 
point to the satisfactory result of the year’s working. The diffi- 
culties experienced during the first six months after the cessa- 
tion of hostilities, in setting to work to readjust finances and 
restore the dislocated trade of the Empire to pre-war conditions— 


in the latter case largely a question of shipping facilities—were 


gradually more or less overcome. There was a considerable 
revival of trade between Australia and other parts of the world, 
in which the banks, it is needless to point out, had an important 
part to play. A very few months ago the accumulation of funds 
in the hands of the Australian banks in London was unusually 


large, so much so that at one time the problem seemed to be how 


+ 


'* 


to get them transferred back to Australia in time to assist in 
financing the shipment of the season’s wool clip; but the exports 
from this and other countries to Australia during the last few 
months have been on such an extensive scale that already the 
balance inclines the other way, and a disproportionate amount of 
their resources is now on the other side. 


THE BALANCE-SHEET. 


As I said before, we are able to lay before you to-day a very 
satisfactory balance-sheet. Deposits on current account show the 
very gratifying increase of 41,693,000, and although deposits at 
interest show a falling off of £451,000, I should like to explain 
that that is due entirely to ordinary fluctuations in the Govern- 
ment balances, deposits from the public having increased by 
£673,000. The figures under the respective heads of bills payable 
and bills receivable. are in both cases noticeably larger. On 
the assets side of the balance-sheet investments show a reduction 
of £371,000, owing to our having realised some of our holding 
of War Bonds at prices which compare very favourably with what 
we could get for them to-day. On the other hand, cash in hand 


and at short notice is higher by £776,000, and advances by 


£778,000. 
In the -profit and loss account the most noticeable teature is 


that our gross profit for the year shows an improvement of no 
less than £88,000, though a good deal more than 50 per cent. 
of that amount—in other words £51,0o00—is swept away by the 
increase in taxation and general charges. I need not point out 
that taxation is an item which it is beyond our power to 


control, and in these times, with prices of everything soaring 


upwards, one might almost say the same of the expenses of 
management, however great the economy practised; at all events, 
I do not think anyone will grudge what is by far the largest 
item in this increase, viz., the addition to the salaries paid to 
our staff here and in Australia, on whose loyal and efficient co- 
Operation so much depends. We propose to make the appro- 


priation to reserve fund up to £50,000, thus reverting to our 
usual practice, which was temporarily interrupted last year in: 
order to make a special grant of £25,000 to the Officers’ Guarantee 
and Provident Fund, This year we invite you to vote £5,000 
to that fund as the normal contribution of the bank in a good 
year, and the remaining appropriations being the same as before, 
we are left with a balance of £43,254 of undivided profit, which 
we propose to add to the amount brought forward from last year. 
We feel confident that you will approve of our husbanding our 
resources in times like these; in addition to which it is only 
prudent to make some provision beforehand for the expenses- 
attending the amalgamation. Australia itself is enjoying a period 
of great prosperity. 


THE AGREEMENT WITH THE LONDON BANK OF AUSTRALIA. 


I propose to say a few words about the agreement entered into 
with the London Bank of Australia, which we regard—and you 
no doubt do the same—as the chief event of the year. A fusion 
of interests between our two banks has long been a subject of 
specuiation and rumour on both sides of the water, so that when 
the announcement was made a couple ‘of months ago it occa- 
sioned no surprise in Australian banking circles; but as a matter 
of fact, there had been no foundation for these rumours, for no 
overtures had been made on either side until the spring of this 
year. No sooner, however, had we set to work to give the matter 
serious consideration than it became evident to the boards of both 
banks that great advantages would attend a fusion of interests 
between the two institutions, which had been advancing side by 
side in parallel lines, as it were, from the dates of their inception, 
both banks having been founded in the middle of last century, and 
in the very same year—1852. Both have undergone much the same 
experience ; both have encountered difficulties of no ordinary kind, 
and have surmounted them; and both have given evidence in 
recent years of that steady and ordered progress which, combined 
with strength, is the main feature of successful banking. 


NEED FOR BIG BANKS. 


It is, perhaps, scarcely necessary to emphasise the fact that 
this is the day of big banks. It was the recognition of the fact 
that as soon as the industrial undertakings of the country were set 
going again after the termination of the war the banks would 
be called upon to assist by making large advances to their con- 
stituents, which led to the amalgamations we have witnessed here 
of late among even the big banks themselves ; and, ce@leris paribus, 
the same state of things exists in distant parts of the Empire, 
where, owing to a variety of causes, exporters and importers alike 
have had to lean more heavily than usual upon their bankers. 
But, apart from these general considerations, we soon found, on 
looking closely into the matter, that there were also very special 
ones which pointed to the desirability of an amalgamation of the 
two banks. While the field of operations of the London bank is, 
as we have already pointed out, indentical with our own, we have 
developed, geographically speaking, in different directions; so 
much so, that in the suburban and country districts of Victoria, 
where we have between us some 114 branches or agencies, there 
are only three cases in which we overlap each other; and in New 
South Wales—-the city of Sydney being, of course, excepted—there 
is not a single case of overlapping, although one or the other of 
us is represented in 91 different places. It may be said that there 
will, therefore, be the less opportunity for the reduction of ex- 
penditure by the closing of branches. That is true so far as. 
the country districts are concerned; but you will readily under- 
stand that the expenditure incurred at most of these country 
branches is, comparatively speaking, a very small matter. On the 
other hand, we shail have in future but one chief office in each 
state where two existed before; and by the concentration of the 
management of the combined banks in the hands of our very 
capable general manager, Mr Wren, we feel confident that sub- 
stantial economies will be effected. A rather remarkable instance 
has already occurred of the economy which will result from the: 
amalgamation of the two banks. When we come to close quarters 
we found that both quite independently of each other had decided 
upon opening a branch in Tasmania; but this duplication of ex- 
penditure, with its resulting competition, has now been avoided,. 
we ourselves having opened a branch in Hobart on the 4th of last 
month, which will be representative of both banks. 


TERMS OF THE AGREEMENT. 


The circular we sent you in August last will have acquainted 
you with the main features of the arrangement come to with the: 
London bank. The existence of three classes of shareholders in 
that bank—viz., fully-paid preference shares, ordinary shares with 
£10 paid and a £12 10s liability, and ordinary shares with the 
whole of the liability paid up, made the details of the arrangement 
somewhat complicated, for the terms offered had to be sufficiently 
attractive to ensure their acceptance by each of those three classes, 
while in the interests of our own shareholders we had to see to it 
that they were not in excess of what the circumstances of the case 
warranted. Committees of the two banks met in frequent con- 
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ference on this point, and we have the best possible proof that 
we steered a middle course between these two extremes 10 tis — 
that whereas a criticism not infrequently heard was to the effect 
that the terms were not sufficiently tempting, they ats been 
accepted by over go per cent. of the shareholders of the London 
bank—considerably over go per cent., I may say. A reasonable 
deduction from these facts is that it was—what we all wished it 
to be—a bargain perfectly fair to both parties, and one from 
-which both may expect to derive very considerable advantages. 


DIRECTORS AND STAFF. 

The agreements with the London Bank contained provisions for 
‘taking over the whole of their staff, both here and in Australia, 
with the exception of the general manager, the manager in London, 
and the manager in Sydney. In all these cases the dates were not 
far distant when, in the ordinary course of things, these officers 
would have had to retire, and we agreed to their receiving such 
compensation as the directors of that bank considered their length 
of service entitled them to. Further provision was made for the 
constitution of a joint board to manage the affairs of the com- 
bined banks, to give effect to which we undertook that two of your 
directors should resign their seats in order to make way for three 
of their directors who will join our board—thus increasing our 
number to nine, the full complement allowed by our articles—the 
retiring directors on either side having their present fees continued 
to them for life as a retiring allowance. Now, on this subject I 
should like to say at once that, while this forms part of the agree- 
ment, and has a binding effect so far as the four retiring directors 
vof the London Bank are concerned, it has no binding effect with 
regard to the two directors who will have to retire from this board, 
and it will be for you, gentlemen, to decide whether you will 
‘accord like treatment to them. A specific resolution dealing with 
this subject will be submitted to you at the end of the meeting, 
and I think it will simplify matters to postpone further considera- 
tion of that point till then. But perhaps I ought to give you at 
once the names of the two directors who, under this provision, are 
ubout to retire. They are’ Mr Jackson and myself. Mr Jackson 
has been a member of our board for the last 27 years, and this 
Heing the only opportunity I shall have, I hope he will allow me 
to bear witness to the important part he has played both on the 
board and on committees during all those years, and to the cordial 
telations which have always existed between him and his col- 
leagues. In conclusion, I want to thank the past and present share- 
holders of this bank for the unvarying kindness they have ex- 
tended to me personally, and for the confidence they have reposed 
in the board during the 31 years that I have had the honour to 
occupy this chair. 

Mr James Jackson, in seconding the resolution, said his regret at 
Jeaving the bank was tempered by the fact that as a result of their 
27 years’ work, what emerged from the convulsion of 1893 as a 
weak bank had by careful handling become a robust and trusted 
bank. He agreed with what the chairman had said that the com- 
dination would result in benefit to both institutions. 

The resolution was carried unanimously. 

The Chairman proposed a vote of thanks to the general manager 
and staff, and spoke in high terms of their work. Mr Connell 
seconded this, and it was carried unanimously. 

The retiring directors and auditors were re-elected; and the 
directors’. fees were fixed at £8,000 per annum. 

Mr Williamson then moved that a retiring allowance of £2,000 
per annum should be paid to Mr Hegan, and £550 to Mr Jackson. 
In the course of a eulogistic speech he said: It has been an 
essential condition of carrying through the fusion arrangement that 
in the case of the four directors of the London bank retiring 
allowances shall be granted to them in the form of payments to 
them for the remainder of their lives on the basis of their present 
remuneration. That the shareholders of the London bank have 
approved of this is evidenced by the fact that over go per cent. of 
the shareholders have come into the scheme. 

In the case of the two directors of this bank who retire, the 
ixing of the retiring allowance to them rests with the shareholders 
of the English and Scottish Bank, and I am sure that they will 
‘wish their own two retiring directors to be treated not less gener- 
ously than the four retiring directors of the London Bank. 


TRIBUTE TO MR HEGAN. 


The shareholders can never repay Mr Hegan the debt of grati- 
‘tude they owe to him for the wisdom and strength of his conduct 
of their affairs in the dark and anxious days of 1893. Since 
then for seven and twenty years he has presided with con- 
‘spicuous ability and devotion over the business of the bank. He 
can look back with feelings of intense satisfaction, and some par- 
‘donable pride, upon what has been achieved. He has seen the 
‘business of the bank expand during his tenure of office with a 
strong and healthy growth into the enviable position which it 
occupies to-day. The comparison is striking as against a position 
24 years ago of no dividend, no reserve fund, a debit balance to 
Profit and loss of £34,000, as well as a debt of £866,000 to the 
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holders of the bank’s terminable deposits shortly thereafter falling 
due for repayment. You have to-day that debt paid off, a reserve 
fund of £635,000, a credit balance on profit and loss account 
carried forward of £94,208, and a dividend of 1o per cent., tax 
free. I have no hesitation in saying that Mr Hegan has proved 
himself to be an ideal chairman. Our satisfaction as his col- 
leagues at the success of the fusion proposals is sadly tempered 
by the sincere regret that we feel at losing him as our chairman. 

Lord Knutsford, also in a eulogistic speech, seconded the reso- 
lution, which was carried unanimously. 

A suggestion was then made that a portrait of the retiring chair- 


man should be painted and hung in the board room. This was — 


agreed to with much enthusiasm. ; 
A vote of thanks to the chairman, board and staffs at home and 
abroad terminated the proceedings. 


BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
AMALGAMATION APPROVED. 
OBJECTS OF THE AMALGAMATION. 


An extraordinary general meeting of the British Bank of 
Northern Commerce, Limited, was held, on the 3rd inst., at the 
bank offices, 45 Bishopsgate street, London, Mr H. Bendixson, 
vice-chairman of the company, presiding, to consider resolutions 
approving an amalgamation of the company with Messrs C. J. 
Hambro and Son, and an agreement in connection therewith, 
increasing the capital, changing the name of the company to 
‘‘Wambros Bank of Northern Commerce, Limited,’’ and alter- 
ing the articles. 

The secretary (Mr J. H. Roscoe) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—When at the first statutory 
meeting of this company held on March 25, 1912, our late chair- 
man, Earl Grey, addressed you, he explained. the reasons that 
had led to the formation of this bank, and he referred to our 
desire to stimulate trade between this country and the northern 
countries of Europe, and to our ambition to forge an important 
link in this development. Our history during the past eight 
years demonstrates that we have taken a large share in this 
work. Everybody has had anxious times, but thanks to good 
management and to the powerful and steady support of our bank- 
‘ng and other friends in the three Scandinavian countries, our 
business has continued to prosper. We have always had in mind 
the desirability of gradually enlarging the British interests in 
our bank. The proposed amalgamation will fully achieve this 
object. We had also to consider another aspect of the case. Our 
Scandinavian friends, when starting this bank, had the desire 
to create a big and powerful institution corresponding with their 
growing prosperity, 
trade, and its ramifications. Our success, gratifying. though it 
is to some of us here, did not entirely satisfy them. These are 
the real and principal reasons for the step that we have now taken, 
and for which we ask your sanction to-day. An amalgamation 
with the firm of Messrs C. J. Hambro and Son seemed most desir- 
able. Their old connection with Scandinavia is unique, their 


| name there has been a household word for upwards of a century. 


We had already worked together with them in Government finan- 
cial operations. In addition to their intimate connection with 
the Scandinavian countries, they have also a large general Euro- 
pean and London business. They represent the finest traditions 
of the first financial centre of the world, and an amalgamation 
with them would clearly achieve what we had in view. We there- 
fore approached them on the subject, and, as both parties quickly 
recognised that the idea was a sound one, and ought to prove 
to mutual-advantage, a preliminary agreement was concluded, 
and has since been embodied in the more formal one now on the 
table. 


TERMS OF THE AGREEMENT. 


I will refer to the agreement’s most important provisions :— 
Its date is October 11, 1920. The date from which it takes effect 
is October 31, 1920. By its provisions Messrs Hambro hand over 
: As already an- 
nounced, they subscribe in cash for 200,000 shares of £10 each, 
paying up therefor £2 10s per share, namely, £500,000. For the 
issue of these additional shares we, to-day, ask your authorisation. 
They further hand over to us assets consisting of investments of 
a value approximating the same amount, which amount will go 
to increase the bank’s reserves. The capital of the enlarged con- 
cern will therefore be as follows :—subscribed capital, 400,000 
shares at £10 each—£4,000,000. Paid-up capital, £2 10s per 
share on 400,000 shares—£1,000,000 In addition thereto the 
bank has its already published reserves—£1,050,000. You will 
therefore see that our financial strength is immensely increased 
both in actual cash and in uncalled capital, and I do not think 
you will be of the opinion that I claim too much when I say 
that Hambros Bank of Northern Commerce, Limited, will in the 
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future take its place among the strong financial institutions in the 
City of London. We have agreed to take over, at a valuation, 
the lease of the valuable premises No. 70, Old Broad street, E.C:, 
owned and occupied by Messrs Hambro. We shall therefore 
retain both those premises and our present freehold here, Nos. 41, 
43, 45, and 47 Bishopsgate, for our joint future use. 

It is a part of the agreement that we elect the head of the 
firm, Sir- Everard A. Hambro, K.C.V.O., as chairman of our 
company, and I feel sure that you will all cordially and gratefully 
endorse this election. Sir Charles Eric Hambro, K.B.E., will be 
a vice-chairman, and Messrs Henry C. Hambro and R. Olaf 
Hambro will be managing directors, as also will our general man- 
ager, Mr G. L. d’Abo. Messrs Hambro have further nominated 
as director Mr W. J. Heriot, and Mr Gabriel Brizon, the managing 
director of our sister bank in Paris, the Banque des Pays du 
Nord, has already been elected to the board. The agreement has 
been open to your inspection during the past two or three weeks, 
and I will not take up your time by reading it to you at this 
stage. It is a somewhat lengthy document. If any of you 
wishes it, you can have the agreement read here now. The articles 
of association have, of course, to be somewhat modified. We have 
first of all agreed to substitute the name of Hambros instead of 
British, the name of our bank to be in future ‘‘ Hambros Bank of 
Northern Commerce, Limited.’? Not only Messrs Hambros, but 
we ourselves attach great importance to the retention of their 
name in some form; it is a goodwill of the greatest value. The 
other changes in the articles are all either consequent thereon or 
intended to render the practical working of the bank easier or 
more convenient. The increase in the number of directors necessi- 
tates a considerable increase in the fixed remuneration of the 
directors, which, in view of the magnitude of the bank, you will, 
I feel sure, understand is inevitable. The future board will consist 
of :—Chairman, Sir Everard A. Hambro, K.C.V.Q.; vice-chair- 
men, Sir Chas. Eric Hambro, K.B.E., and H. Bendixson. Gabriel 
Brrzon, Sir James T. Currie, K.C.B., S. E. Dahl, E. Gliickstadt, 
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Rt. Hon. Earl Grey, W. J. Heriot, H. Hunter, J. Jorgensen, Sir 
K. F. Knudson, K.B.E., J. Madsen-Mygdal, J. C. Priestley, K.C., 
K. A. Wallenberg; managing directors, H. C. Hambro, R. O. 


Hambro, G. L. d’Abo; managers, S. Colvin, M. Grancini, and L. 
Groénvold. 
UNANIMOUS APPROVAL. 

I think that I have now said enough. The general approval 
that has greeted our announcement encourages us in the convic- 
tion that the decision to be taken to-day will be unanimous. I 
may say in this connection that we have received proxies in time for 
this meeting for 154,792 shares. We have also received further 
proxies which are too late to be used at this meeting—they have to 
be lodged 48 hours before the meeting—to the number of 6,406 
shares, making the total assets 161,198. In Russia—where postal 
facilities and conditions generally are not such as to have enabled 
us to obtain proxies—there are shares held to the number of 15,864 
and, of course, for these we have not been able to obtain proxies. 
Therefore, the only shares for which proxies have not been lodged 
amount to only 22,938 (some of which are present in person), and 
this out of a total of 200,000 shares. I think, therefore, we can 
claim that the amalgamation has practically received the unani- 
mous approval of the shareholders, and you will therefore see that 
we are justified in anticipating a favourable vote, and I now 
finally deal with a point which is of immediate and practical 
interest to you all, namely, our dividend for the time prior to 
the date of the amalgamation. It is only just that we should now 
divide among the old shareholders the approximate profits avail- 
able. Our usual practice has been to pay a small interim divi- 
dend, but under the present circumstances our past earnings belong 
to the old shareholders, and enable us to declare now a distribution 
of 1714 per cent., 8s 9d per share, free of income-tax, which, I 
am sure, you will consider handsome. 

All the resolutions were agreed to unanimously, and a vote 
of thanks to Mr H-. Bendixson for his 
carried. , 


services was 


cordially 
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SHEFFIELD 8TEEL PRODUCTS, LIMITED. 
INCREASE OF CAPITAL. 
SATISFACTORY AND PROGRESSIVE POSITION. 


An extraordinary general meeting of Sheffield Steel Products, 
Limited, was held on Thursday, the 28th ultimo, at Winchester 
House, London, E.C., Mr Alwyn Howard Wild (chairman and 
managing director) presiding. 

The secretary (Mr E. R. Eyre) having read the notice convening 
the meeting, 

The Chairman said: The object of this meeting is to pass the 
necessary resolutions for adopting a new set of articles, and in- 
creasing the present capital of 42,000,000, divided into 2,000,000 
shares of £1 each, to £4,000,000, of which 1,250,000 are to be 
10 per cent. cumulative preference shares and the balance of 


2,750,000 are to be ordinary shares. All is well with your com- 


pany. The estimates for the present year have all been exceeded, 
and your company has felt no falling off in the demand for its 
products. 

We have secured in the Templeborough Works one of the finest 
factories in the kingdom, modern in every respect and fitted with 


the most up-to-date labour-saving appliances. The conditions for 
the workpeople are ideal, and combined with all these subsidiary 
businesses, which you either have or will acquire in the very near 
future, the board is convinced that not only will this undertaking 
be in a position to meet competition, either in this country or 
from abroad, in the future, but that it has adopted the only pos- 
sible policy for securing to this country the pre-eminent position in 
that branch of industry in which we are engaged. 


TENS OF THOUSANDS OF CUSTOMERS. 


The customers of Sheffield Steel Products are numbered by tens 
of thousands, and scattered as they are throughout the world, we 
can always rely upon a steady outlet for our productions. 

Mr J. J. Jarvis: As you have already heard, George Clare and 
Co.—of which company I am one of the managing directors— 
were approached some time ago with a view to their becoming 
the financial advisers of the company, and I was invited to join 
the board. 

When I visited .Templeborough I was told it was the largest 
cutlery works in the world, and 1 could quite believe it. I was 
even more impressed by the excellence of its organisation, the long- 
headed way in which its lay-out has been planned, the many 
labour-saving devices, the obvious care for the workpeople, and the 
enthusiasm of those controlling its destinies. 

Then it was that the full conception of Sheffield Steel Products 
Was appreciated by me, and I was able to visualise the scheme of 
a key industry absolutely self-contained, a great wheel of industry 
of which Templeborough would be the hub. 

The company owns its own colliery. 

It will in due course have its own (r) steel plant; (2) rolling 
mills; (3) stamping shops; (4) finishing shops; (5) blue-water gas 
plant. 

It already has all the engineering services at the works, such as 
light, heat, power, and ventilation, while railway connections run- 
ning through the works link it up with all the main-line systems. 

Although Templeborough is-by no means fully equipped, output 
is not being checked, and whilst the outside conditions are not 
entirely ideal, they are well in advance of most of the company’s 
competitors. 

The company to-day has practically the monopoly of the plier 
trade in England, as it produces, probably, 75 per cent. of the 
pliers made. Its output is 1,500,000 per annum, which will in- 
crease to 2,000,000 next year. In spanners it makes 2,000,000 per 
annum, which is about half the number produced in the entire 
country. It makes 2,000,000 saws per annum, 7,000,000 files, and 
both these numbers can be doubled in the future. 


THE LARGEST CUTLERY CONCERN IN THE WORLD. 


_ But it is in table cutlery that the company is pre-eminent, not 
only being the largest concern in the world, but actually turning 
Out 7,000,000 pieces per annum. In twelve months this output 
should be doubled, when the company should be making as much 
cutlery as all their competitors joined together. 

The great point you have to keep in mind is that the company 
by its centralised methods can produce cutlery to-day at 25 per 
cent. below the costs of its competitors, and when the works are 
fully equipped this margin should steadily increase in the com- 
pany’s favour, in which case they will have the world’s trade at 
their feet. 


The company has acquired 354 houses immediately adjoining the 
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works. The advantage of being able to offer housing to prospective 
workpeople can hardly be exaggerated, and will play an important 


part in securing the best labour. 1 have been in close touch with 


my co-directors for the last few weeks, and have been much im- 


pressed with the fact that they are all hard-headed, practical men, 
and keen on their jobs. 


NEW BUSINESSES. 
I have told you of the existing businesses, but I have said 


little or nothing of the new businesses it is proposed to acquire. 


In my opinion, it is necessary that all these new businesses. 
should be absorbed. 

Let me take the first one—Hemmings and Co, By taking this im 
we get both the business and the man, and Mr Hemmings’ services 
are valuable to the company. 

The business of Hemmings and Co. is rolling steel, and the 
rolling mills are the bottle-neck of our trade. You may buy your 
billets easily enough, but it is not so easy to get them rolled. 

Then take Amalgamated Stampers. This company has com- 
bined a number of stamping firms who manufacture the heaviest 
drop forgings down to the smallest cold pressings. There are,. 
however, two other excellent reasons why they should come in. 
In the first place, we should remove dangerous competitors im 
several directions, particularly in the spanner trade, and in the 
second the company would secure an outlet for a considerable 
proportion of its surplus steel. 

If the new steel plant is to be efficient and economical it must 
produce in large quantities. No doubt you will observe that a 
Sheffield steel company with a capital of over 49,000,000 has just 
been buying a similar company for the same purpose. Lastly, 
there are the Plumpton businesses at Warrington, which control 
the plier trade. They form a valuable link in the chain, and as. 
they too will absorb a good deal of steel 1 think you will be doing 
a wise thing to take them in. 

The purchase price of all these businesses, including the liability 
for two concerns not yet completed, amounts to £700,000, of which 
more than so per cent. is being taken in shares. 
shares to be given as part payment for the undertakings 250,000 
are ordinary shares taken at par. 

For this purchase price of £700,000 what will the company 
obtain? 

The value of the assets, after deducting all liabilities and putting 
down nothing whatever for goodwill, trade marks, patents, &c. 
(some of which are of considerable value), is well in excess of the 
purchase price. 

Based on the interim balance-sheets to September 3oth last, these 
new companies are earning profits at the rate of £140,000 per 
annum after providing for all outgoings except taxation, or equal 
to 20 per cent, on the purchase price. 

Finally, these businesses are taken over from certain back dates, 
so that nearly £100,000 of their profits to September goth will 
come into the current year’s accounts of Sheffield Steel Products, 
and, subject to taxation, will be available for dividend, so that 
from this source alone the greater part of this year’s 10 per cent. 
dividend is available, although the profits of the parent company 
are far from being negligible. 


FURTHER CAPITAL NECESSARY. 


You will understand that to acquire these businesses, and to 
complete the present Sheffield Steel Products programme, further 
capital is needed. 

My suggestion, therefore, is that an issue be made of 1,000,00e 
io per cent. preference shares, carrying an option to subscribe 
at par for one ordinary share for each two preference shares held. 
This £1,000,000 should be sufficient, not only to acquire these 
new businesses, but to complete the present programme of the 
parent Company. 

Your company has a paid-up capital of 41,500,000. What have 
you got for it? 

Land and buildings worth £700,000, machinery and plant worth 
£800,000, stocks worth £300,000, while there are rather more 
creditors than debtors. These figures total £1,800,cco—let us say 
13, million, against a share capital of 1% million. 

The nine months’ profits to September 3oth are approximately 
£130,000, Which is at the rate of about £170,000 per annum, and 
this after setting aside the cost of repairs and renewals, directors” 
fees, salaries—in fact, everything except taxation. 

The profits for 1920, including the businesses now acquired, 
should be between £250,000 and £300,000 at a conservative esti- 
mate, and, as the smaller amount is double the amount required 
to pay a dividend of 10 per cent., the continuance of this rate 
would appear to be assured. 

As the concern comes into full production in 1921, these profits 
should steadily increase, and to my mind there are few com- 
panies to-day which hold such fine prospects of a successful 
future. 

The resolution having been carried, a vote of thanks was passed 
to the chairman, and the proceedings terminated. 


Of the 350,000: — 
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SEMENYIH RUBBER ESTATE, LIMITED. 
THE COMPANY’S SPLENDID FINANCIAL POSITION. 


The sixth annual general meeting of the members of Semenyih 


- Rubber Estate, Limited, was held, on the 1st instant, at 38 East- 


cheap, London, Mr E. G. Money presiding. 

The Chairman, in moving the adoption of the report and 
accounts, pointed out that the company was in the strong position 
of holding £8,000 in War Bonds, £2,000 in Treasury Bills, and 
£4,357 in cash at April 30th last. The results for the past financial 
year were very satisfactory. The profit of £11,594 was equi- 
valent to about 50 per cent. on the issued capital of the company. 
An interim dividend of 10 per cent. was paid in February last, and 
the directors now recommended a final dividend of 30 per cent., 
making 40 per cent. for the year. 

Dealing with the present position of the rubber plantation in- 
dustry, he said that the condition of the market at the present 
time was unprecedented. He did not believe, however, that there 
was anything in the position which threatened generally the future 
of the rubber plantation industry.. It was now well established 
that there was no part of the world which could hope 
to compete with the Mid-East in economical production. 
He thought the public here hardly realised the extent to 
which costs had advanced during the past eight or nine 
months. Labour was more expensive; materials and supplies re- 


* quired for the development and working of estates had all risen 


enormously. The result must be that the cost of opening and 
bringing into bearing rubber estates would be infinitely higher in 
the future than it had been in the past. Similarly an increase in 
the Cost of production must be expected. There was no doubt that 
the present slump in rubber was to some extent—possibly to a large 
extent—due to the supply having outrun the demand, and per- 
sonally he thought that the scheme for restriction of output, which 
had now come into operation, would have its effect on the position 
before very long. Were it possible to complete the scheme of co- 
operation by including some effective means of stabilising and 
regulating prices, there was no doubt that the position of the 
industry would be quite unique for a good many years to come. 

In common with others, this company would have to face the 
present low prices for rubber, but he might say that they had a 
forward contract for a fair proportion of their crop at a good 
figure. They had agrced to join the scheme for restriction of out- 
put, the subscribers to which were not bound beyond the end of 
the year 1921. 

The report was unanimously adopted. 


CEYLON CONSOLIDATED ESTATES, LIMITED. 
RECONSTRUCTION APPROVED, 


An extraordinary general meeting of this company was held, 
on the 1st instant, at 6 Laurence Pountney hill, London, for the pur- 
pose of considering resolutions providing for the reconstruction of 
the company. Mr Walter J. New (the chairman) presided. 

The secretary (Mr W. Fenton Pugh) read the notice convening 
the meeting. 

The Chairman, in the course of his speech, said: —We possess 
fine estates, and, as I pointed out at our last meeting, the only 
teal danger we have to guard against is a lack of funds to bring 
them to maturity. It is clear that to do this more money has to 
be provided, and I ask you to consider the position as business 
men. The price of rubber has fallen to a figure one never 
expected to see reached. But, whatever may be the result 
of the scheme for restriction of output, of one thing we may, I 
suggest, feel confident, viz., that in the long run the great and 
increasing demand for a staple article such as rubber is not going 
to be satisfied except at a price which will afford a fair margin of 
profit to the producer. 

Now the debenture scheme was put forward after very care- 
ful consideration, in the hope that it would commend itself to 
and be taken advantage of by the great majority of the share- 
holders. But out of 2,547 shareholders only 132 have applied for 
debentures. The £30,000 of debentures, which would, if taken 
up, have helped us over our difficulties, would at the same time, 
while the margin of profit is so low and our estates have not 
teached ful! maturity, have taken a large slice out of the profits 
of the company in the shape of debenture interest. If every 
shareholder had been also a debenture-holder, and as such taken 
a share of the slice, it would not have mattered. But if this big 
slice out of our profits is to be appropriated by a comparatively 
small number of shareholders, the position of the remainder be- 
comes a very unsatisfactory one. As you have been informed, 
only about £10,000 of debentures were taken up. Well, then, if 
we resorted to some other method to raise the other £20,000, the 
position would be still more unsatisfactory. 

Every shareholder will receive three 2s shares, credited as paid 
up to the extent of 1s 6d, in the reconstructed company for every 
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two fully-paid shares in the old company, and the 6d per share 
to be called up by instalments, to make the shares in the new 
company fully paid, will enable us to pay off all our loans and 
provide sufficient funds to complete the development of the 
estates, 

Mr George Bargate seconded the motion, which, after a lengthy 
discussion, was carried. 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
TRADE CONDITIONS AND PROSPECTS. 


The annual meeting of this company was held at Birmingham, 
on the 5th instant. 

As the company’s accounts are now being made up to Janu- 
ary 31st, instead of as formerly to July 31st, no balance-sheet or 
accounts were presented, and after the formal business of the 
election of directors and auditors, the meeting was adjourned until 
April. 

Sir Hallewell Rogers, M.P., the chairman, after moving the ad- 
journment of the meeting, made some observations on trade con- 
ditions and prospects. He spoke at the outset of the dramatic 
contrast between conditions to-day and those prevailing a year 
ago. The aspect of disillusion and despondency over the world 
to-day, he said, had been effected principally by three factors: 
first, national finance at home; secondly, economic conditions 
abroad; and thirdly, the continued failure of the two human 
elements in industry to find some means of adjudicating between 
them when their material interests conflict. Early in the year the 
people of this country woke up to the fact that we were spending 
as a nation a far larger sum than we could safely raise by our 
annual taxes. The thing came home to us when, in his Budget, 
the Chancellor of the Exchequer informed us that instead of re- 
mitting taxes, he must increase them. Appeals to the public 
between October and February for new industrial and commer- 
cial capital were made on a scale and with a success never known 
before. After the introduction of the Budget, appeals on this 
scale were no longer made, though it was no secret that appeals 
not only on the scale of the previous winter, but on an even larger 
scale, were in contemplation. The spirit of enterprise that was 
the feature of the commercial and financial world before last 
February arose largely from the assumption that the excess profit 
duty would come to an end in April. Its continuation and in- 
crease then inflicted a worse blow on industry than merely to so 
paralyse those who were contemplating new undertakings. It 
vitiated the expectations and made vain the promises of those who 
had undertaken great extensions in the belief that the excess 
profit tax would cease. Financial conditions had __ steadily 
deteriorated, though Great Britain was not singular in having 
spent since the armistice a very great deal more than the revenue 
it could raise by taxation. Indeed, in most European countries the 
ratio of expenditure to revenue was more glaringly inconsistent 
than it was with us. As a consequence, it had become more diff—i- 
cult or impossible for them to import and pay for British goods. 


RELATIONS BETWEEN EMPLOYEES AND EMPLOYERS. 


Then the relations between the workers and employers had not 
improved as they should have done. It was strange that this 
should have been so, for never had the goodwill of employers 
towards workmen generally been more sincere or more active in 
promoting their interests than during the last two and a-half years. 
When he told them that since the Armistice to the end of Sep- 
tember last there had been no fewer than 3,043 industrial disputes, 
involving the loss of 45,363,000 working days, they would realise 
how hampering this factor had been. The general atmosphere of 
depression had in no sense discouraged that board; though the 
changed condition had certainly affected in an adverse manner an 
investment made by the company last year in the purchase of shares 
of the Aircraft Manufacturing Company and Peter Hooker, 
Limited. A proposal was now before the shareholders and _note- 
holders of the Aircraft Manufacturing Company, which if accepted 
by them should result beneficially to both parties. Reviewing the 
progress of their undertaking, Sir Hallewell said, taking the 
B.S.A. Company, that great progress had been made in every 
direction since the last annual meeting. That it had not been a 
progress on a much larger scale wasmainly due not to their having 
miscalculated the forces at their disposal, but to the fact that they 
had encountered obstacles entirely external to themselves. They 
believed that these obstacles were neither of a permanent nor 
radical character. B.S.A. Guns, Limited, were not only steadily 
maintaining their position with their well-known products, but were 
steadily improving it. The success of their latest production, the 
B.S.A. double barrelled 12 bore hammerless gun, had exceeded 
their expectations. Not only were present deliveries satisfactory, 
but they were quite certain of reaching that standard of output 
which their programme demanded, and they had no doubt that this 
gun would prove to be one of the company’s most successful peace 
products. Trade in Lewis guns and military rifles was at a stand- 
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still as they would expect, but in all other branches, particularly 
the air and miniature rifles, progress was continuous. B.S.A. 
Cycles, Limited, had been continuously successful throughout the 
year. At the moment there was the usual seasonal slackness, and 
possibly economic conditions, both at home and abroad, might 
result in aggravating and perhaps in prolonging this slackness. 
but as far as they could judge, now they would be able to keer 
their factory well supplied with work during the coming year, and 
this, notwithstanding the fact that their capacity had been so very 
largely incfeased. 


B.S.A. EXHIBITS AT OLYMPIA. 


At the forthcoming exhibitions at Olympia they would show 
models of bicycles and motor-cycles which would embody many 
important novelties. In particular they would show a bicycle 
specially designed by them and entirely new in many important 
features, which would strictly maintain the usual B.5.A. guarantee 
of quality. They wanted to offer to the public a bicycle that was 
equal, if not superior, to any other bicycle on the market at a 
very moderate price. What was true of the B.S.A. cycles and 
B.S.A. guns was equally true of B.S.A. Tools, Limited. In none 
of their activities had their war experience been of more value than 
here. 

SUCCESS OF THE DAIMLER COMPANY. 


At Coventry, the Daimler Company, which was extraordinarily 
successful last year in making transition from the products of war 
to the products of peace, had in the last 12 months surpassed even 
that record. Closely allied to this great undertaking in Coventry 
was the service offered by the Daimler Hire Company, Limited, in 
London. Prince’s Skating Rink would soon be occupied, and 
before next season double, if not three times, the present number of 
cars would be available. This hiring service was not only lucra- 
tive in itself, but was a demonstration to all the world of the utility, 
comfort, and reliability of the Daimler car. The progress of the 
company’s other undertakings had been satisfactory, and, in spite 
of the adverse character of many external conditions, the directors 
remained confident and optimistic, and would proceed with the 
extensions of its factories at Coventry road and clsewhere. The 
undoubted truth that the company could and did make the products 
which the world needed remained the basis of their creed and the 
foundation of their policy. 


They were not only preparing for a large and more varied out- 
put, but were reorganising their selling arrangements both in 
this country and abroad, and co-ordinating the efforts of each 
individual undertaking. Finally, the board believed that in the 
coming revival of trade British engineering manufacturers should 
have a prominent share if they availed themselves to the full 
of what modern science could offer in the way of mechanical 
solution of engineering problems. For this it was essential that 
factories should be properly equipped, and it was to assist them 
in this that they had established a special department of B.S.A. 
Tools, Limited. They were prepared not only to take any desired 
product and provide the equipment which would enable the cus- 
tomers’ own machine tools to do the required operations in a 
far shorter time and with greater accuracy than at present, but 
to take and work out the progress of manufacture for those who 
had a new device or machine to make, and they undertook the 
complete equipment of a factory to carry out the processes which 
they had devised. This department of their work had only re- 
cently been ibrought to the notice of other manufacturers, but 
already it had met with a gratifying reception, nor did they doubt 
that this branch of their business would grow to very important 
dimensions indeed. 

On the motion of ithe Chairman, seconded by Mr Edward Man- 
ville, M.P., the meeting was adjourned to an early date in April. 


MORUMS ORIENTAL STORES, LIMITED. 
SATISFACTORY TRADING RESULTS. 


The first ordinary general meeting of Morums Oriental Stores, 
Limited, was held, on the 4th instant, at Winchester House, Old 
Broad, street, London, Mr D. Stoner Crowther presiding. 

Mr P. Nichols (one of the joint secretaries) read the notice con- 
vening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and ac- 
counts and the declaration of dividends making 8 per cent, on 
the preference shares and 6 per cent. on the ordinary shares, 
said that the profit on trading for the 15 months to June 30th last 
amounted to £79,378, and after deducting various charges there 
was an available balance of net profit of £46,01 7. In the balance- 
sheet the amount of £11,000 under the head of general reserve 
represented the balance of profit prior to incorporation (after 
deducting interest on the purchase consideration), and £95593 
transferred from profit and loss account—a conservative measure 
which the board felt sure would meet with the approval of the 
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shareholders. As regarded the item of land and buildings, &c., 
they might be interested to know that the company had branches 
situated in Cairo (two), Alexandria, Mansourah, Tantah, Jaffa, 
and Jerusalem, whilst they contemplated opening a smatl shop in 
the immediate future at Port Said. The results of the first year’s: 
trading would, he was sure, be considered satisfactory. The 
turnover had increased appreciably; this, of course, represented 
in part the inevitable advance in prices, but at least 50 per cent. 
of the increase was represented by increased business. If, on 
the one hand, Egypt had had her full share of the abnormal pro- 
sperity enjoyed by the world’s trade since the Armistice, she had, 
on the other hand, experienced a full measure of the social and 
political unrest equally prevalent. | 

The question of stock was the main pivot of the business, and 
was receiving the constant and unremitting attention of the board 
and of the management in Egypt. In the last few weeks conditions 
had undergone a great change. Goods in considerable quantities 
had come on the market, and wholesale prices had, in many 
articles, fallen appreciably. The greater part of the company’s — 
stocks, however, were of recent delivery, and were well bought. 
The company’s business, however, was spread over so many 
different departments that, if they were favoured with anything 
like satisfactory conditions in Egypt, he did not anticipate that 
these facts would prevent their submitting to the shareholders 
such results iu respect of the current year as would give them 
entire satisfaction. The company’s main store in Cairo—that of 
Boulac—occupied unquestionably the finest commercial site in 
the city. They had greatly improved it during the past year, and 


had nearly doubled the floor space available. He did not think, 
therefore, it would be too sanguine to expect from that source 
alone considerably enhanced returns for the coming year. 

Mr W. Cyril Tomlinson seconded the motion, which was unani- 
mously adopted. 


NUNDYDROOG COMPANY, LIMITED. 
RECONSTRUCTION SCHEME ADOPTED. 


q 
An extraordinary general meeting of the Nundydroog Com 
pany, Limited, was held, on the 3rd instant, at Cannon street ; 
Hotel, London, to consider resolutions for the reconstruction of the — 
company. Mr Vere Herbert Smith presided. . 

The Chairnian referred to a letter from the mine superintendent, 
Colonel C. H. Richards, stating that the property was welB | 
equipped to deal with quartz, &c., to a depth of 4,000 feet; and q 
as this horizon was already reached, it was necessary to instal 
additional machinery for the economical development of the mine 
at much greater depths. Colonel Richards was strongly of opinion — 
that the outlook fully warranted the expenditure of the 4,170,000 | 
which, it was estimated, would be necessary for machinery and 
plant and for other purposes. With this opinion the directors en- _ 
tirely agreed. It appeared to them that the outlook at the mines: 
was particularly bright, as, judging from the general experience — 
of the Kolar goldfield, there was every probability of improvements. — 
taking place in the main sections of the mine. It was almost _ 
certain that the rich shoot of ore in the northern section of: the — 
Ooregum mine, now being opened up in its lowest levels some 
2,000 feet deeper than the lowest level of Nundydroog, would be 
met with in the latter property, and there was the expectation of — 
the very fine shoot now being worked in the southern section of 
the Balaghat mine being found in the northern section of the 
Nundydrocg. 

The present capital was £283,000, and the directors were 
strongly of opinion that it should not be increased. They — 
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felt that a debenture issue would be unpopular; as would also 
an issue of preference shares. They had been criticised for 
paying an interim dividend on account of the current year, but 
the directors saw no good reason for discontinuing dividends out 
of profits earned, and the question of the introduction of fresh 
capital was a separate and distinct matter. The directors pro- 
posed to form a new company to be called the Nundydroog Mines, 
Limited, or by some such title, with a capital as at present of 
£283,000 in ros shares; shareholders registered on the roth inst. 
to be entitled, for every share now held, to subscribe for one 10s 
share in the new company, credited with 4s per share paid, 
leaving a liability of 6s per share. Payment of the instalments 
had been spread over as long a period as was consistent with the 
requirements of the mine, the last call being Gae on December 1, 
«g2t. The directors felt that their recommendation would have the 
approval of the shareholders, from whom a large number of proxies 
thad been received. 

Mr Edgar Taylor, alluding to the amount of new money re- 
quired, said it was considered that three permanent circular 
shafts should be sunk below the horizon of the 4,o00 feet level, and 
provided with electrical winding engines, and that in the mean- 
time main winzes must be sunk for operting the mine below that 
level, and equipped with electrical hoists. The new vertical 
circular shaft, called Henry’s shaft, had still to be equipped with 
“permanent winding engine and head gear. It had to be sunk a 
further 850 feet to reach the 4,oo0 feet horizon; and its comple- 
tion, as well as the other works mentioned, were essential to the 
future working of the mine. In the first three-quarters of the 
<urrent year development had slightly decreased, and the returns 
of fine gold were 55,480 ounces, against 57,860 ounces in rgI9Q. 
It was contemplated gradually to reduce the monthly return some- 
what, and accordingly the September return was 5,753 ounces. 
The managers, Messrs John Taylor and Sons, unhesitatingly re- 
<cmmended that the new capital be found, and in their opinion 
the scheme now submitted was the best for the purpose under the 
«circumstances of the case. 

After considerable discussion 
210i. CoN, 


’ 


the resolutions were adopted 


COLOMBIAN MINING AND EXPLORATION COMPANY, 
LIMITED. 


INCREASE OF CAPITAL SANCTIONED. 


The ordinary general meeting of the Colombian Mining and 
%xploration Company, Limited, was held, on the 2nd instant, at 
Winchester House, Old Broad street, London, Mr Shirley H. 
jenks (the chairman of the company) presiding, 

The Chairman said that the present capital of the company was 
£550,000, and it was proposed to increase it to £1,000,000. Of 
this increase 250,000 shares had been taken firm, and the proceeds, 
aiter paying the company’s indebtedness and paying for certain 
properties and for the balance of the plant and its erection, as well 
as the expenses of the issue, would leave the company with £70,000 
for general purposes, and the probability of a further £200,000 
coming in in the near future. The developments at the company’s 
mines continued to be satisfactory, and these properties had been 
brought to a position where they could be very favourably com- 
pared with any of the large mines in Australia or South Africa. 
To secure the best technical advice for the future had been a 
source of great anxiety to him, and he was more than pleased to 
have succeeded in arranging with Mr John Morgan and Mr 
Frank B. Powell to take control of the mines as consulting engi- 

meer and manager respectively. As an offset to transport diffi- 
culties which existed there were many and constant natural advan- 
tages which conduced to economical mining at Marmato, and 
there was highly efficient labour. Mr Powell had formed a 
favourable opinion of certain of their dredging areas, and the 
‘working capital which the company would now have would enable 
these and other assets in their concess:on to be exploited. With 
regard to the company’s oilfields, terms had been practically 
arranged under which their control and management would be 
handed over to an important oil company, subject to confirma- 
tion by them of the statements which the directors had made. 
The company referred to undertook to place their experience at 
the disposal of this company, and to find whatever money was 
mecessary, with certain limitations, to develop these properties 
fully. He did not think they could have done better than place 
themselves in the hands of people having such great resources, 
skill, and facilities for obtaining the requisite plant for the 
«levelopment of the properties, tankers for transporting the oil, 
and an organisation for the marketing of such oil in those parts 
of the world where it was most suitable for it to be sent. The 
right was reserved to this company and its associates of putting 
up half of any further capital which might be required for either 
of the properties. : 

The report was unanimously adopted, and the proposed in- 
erease of capital was duly authorised. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 3 - | Advances to Redemption Account, 
and E ra | 
Certi- BS) : = ee Cited ward 
Date. | ncates|238)| § | BE] 8 | Bankot |Sgikex ,|8 Se 
Out- Bos a $4 ag ge ee bs be Bereich) 
stand- a S53 otes. |ezlOROFla a2 
ae eee a Pee | Ba] B45 Raa ae 
1914. & See £ a 06 £ £ 
Aug 26.228 21,535, 6,302) 3,820] .. yi 9 + 11,423 
Sept. 350...... 28,409 | 382) 3,500 4,500 Ag 15°8] 10,924 9,103 
Dec abe aae 38,478). 169} 600} 18,500 5c 481} 9,924 9,286 
1915. 
Mar./3l.%. + 39,802; .. 159). 27,500 “ 69:1 8.623 3,518 
June 30...... 46,577 503 aS ae 28 500 «e 61°3 9.586 8,655 
Sept. 29...... 72,022 443 214; 383] 28,500 AP 39°5} 20,400) 22,969 
DOG 29 ones wc 103,125 729 159; 249] +=28,500 as 27°6} 54,621) 20,536 
1916 
Mat 2922 ochre 106,691} 1,029 144 53] 28,500 ae 26°6) 71,121 7,902 
June 28...... 122,099} 1,704 104 36} 28,500 se 23°4| 88,158 7,006 
Sept. 27 << 0.5: 151,525 2,390) 94 36) 28,500 ss 21°6; 99,321 5,964 
Dei Als cae: 150,144; 2,430 64 40| 28,500) es 19°0} 118,102 6,868 
1917. 
Marec25 iene 144,687} 5,001)! 3,399) 251) 28,500) a 19°7} 110,668} 6,870 
SUNG 2Ts 50 si: 161,674] 6,449)! 1,319 255} 28,500 Ae 17*e| 132,484 5,564 
Hep 26.0... 178,640} 7,422 99 235) 28,500 ae 16°0| 152,062 5,167 
Deon 260057. 212,782) 8,554 39} 675) 28,500 40 13°4} 186,637) 5,486 
1918. 
Mar. 27 ce... 228,149} 9,718 39) 675) 28,500 r 12°5| 202,855 5,798 
June 26...... 252,912} 11,350 39 660; 28,500 wi 11°3) 229,751 5,322 
BOD br aos ale aie 275,169] 12,1421] .. 615) 28,500 aA 10°4) 253,116 5,080 
DEGre Bie yest 323,241) 15,529)) .. 570) 28,5C0 as 89} 305,133) 4,566 
1919, 
Mart26 a0. ...% 328,064) 14,926) .. 500) 28,500) ae 8°7| 308,577} 5,413 
DUNG 253 5,104 342,310) 17,143 5 360; 28,500 a 83) 327,321 3,271 
Ook Oreste 335,021} 16,524 250) 320) 28,500 1,350 8:9) 317,536) 3,589 
DEeernolsaece: 356,152} 17,182 250} 245) 28,500) 4,000 9:1] 337,537 2,802 
1920. 
Mari Slo anes 335,572) 15,569]] .. 190} 28,500} 5,900 |'10°0) 313,370} 2,981 
June 30:..... 357,356} 16,700)} .. 190} 28,500; 13,400 | 11°7} 331,660 305 
Sept. 29...... *353,795} 16,215) .. cs 28,500; 18,700 |13°3} 322,425 385 
Octulo eae *356,477| 16,345 oa ae 28,500) 18,750 | 13:2] 325,223 3A9 
20... 20) 595,904) 16,542)| .. 1e 28,500} 18,750 |13°3} 324,887 1¢9 
UT AGE real 16,445); .. oe 28,500} 18,750 |13:3} 324,798 269 
Novicd De stee's | *355,985} 16,291]; .. we 28,500) 18,750 |13:3| 324,701 325 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
. * Includes notes called in, but not yet cancelled. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


Estimate 
for the the Exchequer from _|___ Recerers, —, 
Year  |Apl. 1, 1920,|Apl. 1, 1919.| Week | Week 
1920-21. to to Ending | Ending 
(See Note.) Oct. 30, Nov. 1, Oct. 30, | Nov. 1, 
1920. 1919, 1920. 1919, 
Balances in Exchequer Fo £ £ £ £ 
on Ist April :— 
Bank of England.... a 7,159,773} 11,065 824 aS ee 
Bank of Ireland . 2,209,324) 1,733,682 A i, 
9,369,097} 12,799,506) oe mt 
REVENUE. 
Oustomern ce acess ee eee 150,000,000! _ 79,724,000; 85,204,000) 2,341,000} 3,212,000 
TURGISESROhenee ce inetinss 198,650,000] 109,252,000} 65,575,000; 1,802,000} 1,390,000 
Motor Vehicle Duties .. 4,500,000) ye “i> Ss aS 
Estate, &c., Duties..... 45,000,000!  26.809,000; 21,645,000 553,000 952,000 
SCRENPS! oo sidetelreeretare o/ecterns 25,200,000} 14,892,000; _ 10,010,000; 548,000) 480,000 
ESO LS Shane, cleisieteistate a1 
House Duly. c.cscere: 2,500,000 590,000 410, * ar 
Property & Income Tax 
(including Super-Tax)..| 385,800,000; 139,529,000; 121,201,000} 2,252,000; 2,022,000 
Excess Profits Duties,&c.| 220,000,000} 125,300,000) 155,699,000} 2,112,000} 6,483,000 
Corporation Profits Tax 3,000,000 “is oe os ee 
Land Valne Duties 500,000 20,000! 302,000; —. 11,000 
Post Office............-.| 53,000,000] 27,250,000; 22,700,000} 1,000,000, 1,000,000 
Crowmebandsigscs cases ae 650,000 360,000 360,000, 80,000 aa 
Receipts from Sundry 
ss Ordisacyie 630,327 
rdinary Receipts.. 744,000 , . 
Special Receipte | g,ree'000| | -9,ea5'714| + 7418,074 {1,193,234} «+ 
Poe 12,381,574 100,087 
rdinary Receipts..| 18,000,000: 981,57 d 
Special Receipts. ...| 302'000,000| 180,357,058 } 46,417,078 {4.857188 } 873,279 
Revenue........... .-| 1,418,300,000| 726,530,673) 536,941,148) 16,768,489) 16,423,279 
Total, inc. Balance .. 2a 735,899,770! 549,140,605 1| an we 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 2,490,000 1,410,000) 250, 100,000 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
LOA yeaa eer ea maces setiudeies ree ta 6 se 62,631 oe 62,631 
Under Telegraph (Money) Acts, 1913 
BHATIA C Gian oh eee nttasce awh 2,500,000 875,000 ae aa 
Under Post Office peenaen) alway 
Act, 1913.. Seesmrsdesinae 40,000 61,000 “a me 
Under Housing Act, 1914 ............ 30,000 25,000 
For Treasury Bills for PUDPLY wemates's 2,592, 967, 000} 1,919, aes 000 ics 728, 00} 68, 339, 003 
For 44% War Loan, 1925-1945. .... aah 94 
For 4% Funding Loan, 1960-1990 .... 270 1552} 219. ase 967 sis 2,900,000 
For 4% Victory’ Bonds’. ....05 0 sue.. 769,061 213, 136,000 oe 1,100,000 
For 52% Exchequer Bonds, 1925 .... 89,777 oe sie ee 
For National Savings Certificates — 
Under War Loans Acts. 1914-1919. . 20,400,000! 47,650,000 ae 1,600,000 
Under Finance Act, 1920.......... 2,900,000: 350,000 os 
For National War Bonds............! os 52,151,656 ae aa 
Not)'TDreasury, Bondsios.s.spesceneaces 11,774,000 ee 140,000, ee 
For Other Debt created under the 
War Goan Acts, 1914to 1919 .. ... 24,625,344] 134,571,458 ea ap 
Anglo-Persian Oil Company Divi- 
dends on Shares acquired ........ 3,482 a Hr p 
Repayments under the Civil Con- 
tingencies Fund Act, 1919 ........ . 20,000,000 aie aa 
East Africa Protectorate Loan. Re- 
payments on account of Principal 
ANGWntexrest sanded weed. codasas > as 2,585 ae as 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 5,524 aa es es 
Temporary Advances :— 
Ways and Means...crcsscseceees-s | 814,040,900} 1,297,769,600} 16,500, ne) 
Totalen cease se tune cone reve te nates 4,908,804,510} 4,456,747,291/128,936,489| 90,524,910 
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EXPENDITURE AND OTHER ISSUES. 
Estimate Total Issues out of 
for the Year the Exchequer to 
1920-21, meet Payments from -——— IssuEs. ——~+ 
including |Apl. 1, 1920;Apl. 1, 1919, Week | Week 
Supple- to to Ending | Ending 
mentary Oct. 30, Nov. 1,- | Oct.50, | Nov. 1, 
Grants. 1920. 199. |_1920._ | _ 1919. 
EXPENDITURE. £ £ £ “ z 
Permanent Charge of | 
Babty 20% 6 Soo 24,500,000; 10,403,313) 17,662,924 
Interest, &c., on War 
Deh econ oe eke 320,500,000! 192,521,355) 188,705,789| 2,520,703) 4,542,771 
Road ImprovementFund 6,650,000 2,429,902 .- $8 = 
Payments to Local Tax- 
ation Accounts, &c, ..} 10,818,000/ 4,837,343) 4,924,492) 650,000] 400.000 
Land Settlement........ 12,000,000 3,901,752 785,158 143,210 71,395 
Other Consolidated Fund 
Bervinddes, hese ret 1,730,000 1,235,806) — 1.330.091; __ 58,956 21,487 
Supply Services ........ _799,855,000\ 415,797,591 645,855,013) 20,160,150) 22,059,000 
Expenditure........ 1,176,053,000! 631,127,061 | 859,263,467, 23,533,019] 27,100,653 
OTHER ISSUES. 
For Advances for Bullion .......... 2,550,000 1,100,000} 100,000 e 
For Advances for Interest on Ex- : 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 : 169,818 169,818 oF ee 
be Sh a (Money) Acts, 1913 
BROLIN sie cea ie viel aoe KER Oe 100,000 1,035,000) ee . 
Under Post Office (London) Railway % jee 
FLOR L OL Ore oes mattrac st eaters weet 65,000 62,000 ti a 
Onder Housing Act, 1914.........12! 30,000 56,000;  .. | 31,000 
For Treasury Bills for Supply ...... 2,415,889,000} 1,806,531,000) 86,048,000; 41,822,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance | 
EEN Ls DER ER 36,978,704! 28,954,335) 197,116) 2,728,034 
For Principal of National Savings 
Caruticateders «ais av ato eeae 19,250,000} 11,800,000)  550,000/ 800,000 
For Principal of Exchequer Bonds, 
aid Off Pre er ee wal at Beat 2,580,000} 35,968,766] .. 12,765 
: 1920 1919. | 
5%, 1919. -»  « £16,214.865 | 
5%, 1922. Be -- 19,753,901 
6%, 1920.. £2,580,000. . Ay 
For other Debt under the War Loan 
OURS LOI OUD One Pee en 40,902,959; 105,377,004 400; 100,005 
Fer Principal of American Loan 
under the American Loan Aet, 1915 58,0C0,000 «s . ee 
For Depreciation Fund under 
HMBNCesA Ot 101 Vest eaten, Eee 15,960,134} 13,800,112} 1,160,022 500,000 
Issues under the Civil Contingencies 
Hand Act 1G19. tee ett ce ia as 60,500,000 oe s 
Proceeds of National Saving Certifi- 
cates— 
esis rare Section 59 (4) of the 
NANCE AGL 1920 soe e ce . ve 
Old Sinking Funa, 1907-8: age eae 
Issued under Section 9 of Finance 
AGE LIU oe Ssh ocack fone ate . 8,000}. 8,00€ 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (8) of 
the Finance Act, 191] % ajdleteyere. 197,766 33,000 ee. ee 
Temporary Advances repaid :— 
Ways and (Mbans:.. joc. cbc cei 777,563,000) 1,528,179,000| 17,400,000} 18,006,000 
| 4,005,088,422\ 4,452,837,502|129,283,557 91,102,457 
Balances in Exchequer :— Oct. 30, 20.|Nov.1, 19. |In.or Dec.|for Week. 
Bank-of Hngland ............c.0e. 2,077,452) 2,614,414)4+ 113,765}— 211,555 
Bank of Ireland ......... Pecos kis 1,638,536) _1,295.375|— _465,833|—_ 365,992 
| 3,716,088! _3,909,789|— 352,068|— 577,547 


Norr.— Budget Estimate as in 
Treasury, November 1, 1920, 
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Public Liability. 


MOORGATE s 
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Accident insurance of ali kings. 


Fire and Surqgiary. oter Cars. 
&Sciter und Lift Insurance. 


Executorships and Trusteeships. 
Head Offite— 


it Sata eae 


nt and 


£5,754,000. 
219 _.500,006. 


Fidelity Guarantess: 


Excess Bad Oabt and Credit, 
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& 
Notes issued ........ 140,128,420 | Government debt .... 11,015,100 
7,434,900 


Proprietors’ 
EVES 6. 35 ee 


Public deposits*...... 18,142,761 
Other deposits 


Seven-day & 


BANK OF ENGLAND. 


Week ended Wednesday, November 3, 1920. 


ISSUE DEPARTMENT. 
£ 


Other securities .. 


Gold coin & bullion ..121,678,420 


140,128,420 
BANKING DEPARTMENT. 


Fo 
capital .. 14,553,000 
3,157,753 


Notes 


115,135,201 
other bills 


12,172 
151,000,887 


Dividend Accounts, 


140,128,420 


Gold and silver coin .. 


151,000,887 


* Including Exchequer Savings Banks, Commissioners of National Debt, and 


£ 


Government securities 63,972,909 
Other securities ...... 73,869,823 
basic wee, Wd, O9U,605 
1,467,540 


: 52 OT 
a eee 


(November 6, 1920. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


Amount, /Inc. or Dec. onjInc. or Dec. on 
Nov. 3, 1920. Last Week. Last Year. 
& F 
MOB bate ptr tears 5%s cisja's'e «0.4 sine sae e cunit eee 3,157,753 | + 59,149 | — 46,262 
Pubiid Ceposits) ‘x. s'b's «se sselewietoaae 18,142,761 | + 1,722,229 | — 1,688,150 
Other deposits .......... sovceseee-| 115,135,201 | — 5,421,371 | + _ 5,572,099 
Government securities ..........-- 63,972,909 | — 545,000 | + 17,747,256 
Other -seourities.,... oc ccececees meio 73,869 823 |— 2,191,401 | — 626,246 
TROSREVE ni ja Clas aerteie ene sels pit ised (eras 13,158,155 | — 902,425 | — 17,291,694 
Note circulation............- pee ne eiae 128,437,805 | + 849,245 | + 42,407,435 
Coin and bullion ....... aicleieleleiate ae 123,145,960 | — 53,180 | + 35,115,741 
% ot reserve to liabilities ........ 92% — 8% — iy ee 
THREE Montus’ REcoRD. 
ow 
2 Fe ) 
§ Be. Securities |o5/g 
Coinand| geaa@ in o2\8 
Date. Bullion, | @3%5 | Deposits. .| Banking | Reserve, |@’a|% 
ong Depart- sla 
ean 
Ola ment, ey) a 
£ £ £ £ & % 1% 
Aug. .| 123,067,552) 125,527,795| 140,018,047 | 142,C56,014 | 15,989,757 if G 
.| 123,081,476] 124,844,910] 133,249,143 | 134,625,400 | 16,686,566 | 123|— 
123,028,857| 124,893,550) 115,955,156} 117,438,601 | 16.585,307 | 144, 
Sept. l..esee- | 123,081,830! 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 | 113|— 
Sicccuss 123,077,317) 125,908,565| 133,489,220 | 135,968,879 | 15,618,752 ; 113\— 
15 ....-2..} 123.093,370| 125,164.800| 137,776,965 | 139,495,958 | 16,378,570 | 11Z;— 
22 weoeee--| 125,064,646] 125,486,130} 122,155,217 | 124,240,740 | 16,028,516 | 133\— 
29 .eecee--| 123,114,715) 147,490,935} 127,166,681 | 131,200,894 | 14,073,780 | 114;— 
Oct. 6 scvesee-| 123,195,454] 127,803,975} 156,012,245 | 159,808,249 | 13,861,479 | 84i— 
WU Sicons wien 123,154,414) 127.123,34C} 142,171,573 | 145,383,739 | 14,481,074 | 102/— 
Gia eae 123,148,442) 127,053.63: | 142,383,524 | 145,498,551 | 14,544,807 | 104/— 
Bilgostnenieats 123,199,140) 127,588,56C| 136.977,104 | 140,579,133 | 14,060 580 | 103)— 
Nov, 273 123,145,960! 128,437,80: | 133,277,962 | 137,842,752 | 13,158,155 94 _ 
Trn YEARS’ RECORD. 
At corresponding date Nov. 2, | May 27, | Nov. 6, |. Nov. 5,}| Nov. 3, 
with the present week, 1910. 1914, 1918, 1919, 1920, 
Circulation (excluding Rank| §£ £ | Sr WB £ 
POSE: DUIS) gia sesso: seeeees| 28,607,150) 28,933,380 64,699,660, 86,030,370}128,437,805 
Public deposits. ......ecessees 6,569,821) 19,014,809) 31,675 861) 19,330,911) 18,142,761 
Other AepPosits .c.0-o.0:ci0sis:0 aiesie'e's 38,412,477} 41,248,964 131,447,333 109,563,102 115,135,201 
Government securities ........| 14,330,568} 11,046,570, 57,864,943) 46,225,653) 63,972,909 
Other securities ..........cee 26,272,120] 41,461,280! 95,129,411; 80,496,069) 73,869 823 
Reserve of notes and coin ....| 22,098,310} 25,463,980) 27,841,915, 20,449,849) 13,158,155 
Coin and bullion’ op aus sence ns 32,255,460} 35,947,360} 74,091,605; 88,030,219)123,145,960 
Proportion of reserve to 
linhilitiod.-; Sosnestee arate 498% 4219 17k% 153% 92% 
Bank rate of discount ........ 5% % 5% 6% 1% 
Market rate, 3 months’ bills .. 44 24 3 5 4 6 
Price of Consols ..... ieties 79% 74; 613 51 44: 
Price of silver per 0Z.......+0. 25id 26d 492d 6624 5334 
Average price of wheat........ 30s 4d 33s Od 72s 4a 72s 9d 90s 6d 
Bxch Paris sion cee ae 25°25-274 | 25°174-20 |25°95-26°03| 37-05-60 |54-80-55°10 
AONBTECR:.) New Yorkeecbes $4822 $479 |> $4°7638-E | $4°152-17 | 83443-4548 
Lond Amsterdam ..,.| 12°13-1Z | 12-05-10 | 11*34-36 |10°98-11°00} 11:29-33% 
ee aN RArion Bao) £6 20 483 145-153 | 265-278 


oe! 83 ate 
(319,482,000 199,915,000!446,595,000/640,666,000; 792,787,000 


BANKERS’ CLEARING RETURNS. 


Clearing house return 


see 


Week Ending Town Clearing. pennies Total. 

1920. £ & £ ’ 
January 1—October 27 ........ 28,987,877,000 3,408,681,000 32,396,558,000 
NOvemD6r 3c. danse cewes sce ae 720,232,000 72,555,000 792,787,000 
Total to date 1920...........008 29,708,109 000 3,481,236,000 33,189,345,000 
Dor TGS se s5% cceuccee cet apres pitino 22,982,101,000 
wis + 9,528,459,000 | + 678,785,000 | + 10,207,244,000 

Increase or decrease in 1920 { on 2 47-2 % as 24:2 9%, ee 44°4.% 
PLotah for L919 si. wes seen otleels 25,028,614,000 3,386,768,000 28,415,382,000 
DIO, SISES Fok ciclo hae onc eeieae 18,461,239,000 2,736,273,000 21,197,512,0C0 
Increase or decrease in 1919 { Hs pies ly ci us Bente ae: = bee ate 


PROVINCIAL CLEARING RETURNS. 


ee 


1919, 1920, Inc. or Deo, 
Totals—44 Weeks ended October 30. £ fd £ % 
BIRMINGHAM .........-0eeeeeeee0+| 217,767,600 | 159,656,100 |+ 41,888,50C] 35:5 
BRISTOL..........sececeeeeesereeess| 62,758,000 | 76,561,000 }+ 13,823,000! 22°0 
DUBLIN .....cccceeeeccceeeeeseeeeee| 517,681,800 | 378,729,000 | + 61,047,200} 19°2 
LEEDS. .....cecccccccerececeececeees| 55,049,900 | 76,238,300 }+ 21,188,40C} 46-3 
LEICESTER  .0.00j00 ss ccnewe.+ 00 ++e+|- 41,977,200 } 54,760,700 |} + 12,783,50C} 30:4 
LIVERPOOL ................++++++4{| 530,720,000 | 716,712,900 | . 185,992,90C| 35°0 
MANCHESTER .......... tereeeseeees| 722,993,70C |1,272,610,800 | + 549,617,100) 760 — 
NEWCASTLE-ON-TYNE............| 90,696,30€ | 134,150,700 |+ 43,454,400) 47°8 
NOTTINGHAM............... seeeeeee{ 31,084,500 | 48,941,100 |+ 17,856,600) 57°4 
BHEEBEIEUD:. aati) cnceb = eee 52,534,700 | 72,071,000 |+ 19,736,300’ 37:7 


FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) 
Nov. 1, Oct. 25, Week’s 
1920, 1920, Movement. 
RESOURCES, $ $ 
Total gold reserve ........ FAP Seuvsee seis evee | LesOUdoeD 1,994,610 | + 8,71C 
Legal tender notes and silver reserve........ 164,720 162,660 | + 2,060 
Bills discounted for member banks .......... | 2,801,300 2,349,280 | + 452,020 
Bills bought in open market ..... eielnaiate siete 298. 80 300,670 | — 2,290. 
Government obligations owned.............. 296,370 307,730 | — 11,360: 
AT OUNEETOSOURCOM iyo, < kus sicko“ ioe need omtans 34,550 33,880 | + 670 
LIABILITIES, 

Government deposits ............. dskich tetas cs 18,750 15,020 | + 3,730 
Obierid Opps ts Mtne. Aew.an ccs cmeeoick hone noe 1,655 800 1,609,450 | + 46,350 
Federal Reserve Notes in actual circulation..| 3,351,300 5,556,000 |— 4,900 
Federal Reserve Bank Notes in actual cic- | 

GRICE Pee Se yes oa ce oe hon 214,960 213,840 | + 1,120 
ALligther liabilities... t.. od vis. sae eee 95,520 92,050 + 3,270 
Capital and: sarplugs .isscxs ac oacledenksouten a 262,500 262,440 | + 
Ratio of, tctal reserves to net deposit and ‘ 

Federal Reserve note liability combined .. 431%) | 43-39% PS ao 
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BANK OF FRANCE. 


BANK OF SWEDEN. 


(000’s omitted.) (000’s omitted ) 
gr par ty: oP iaiomtl t Magan 1314 ues. 50, | Oct 23, | Nov. 1, | Week’s Year’s | May 3, 
¥ ASSETS, Francs. | Franes. | Francs. | Francs. Francs. ASSETS K a 2 hag tena Ne ety POE 
Gold coin and builion” ....| 5,486 848 | 5,485.729 | 5.575.850 | + 1,119 . | Gold > gar ea i 7 ge ena Ba 
° ioe MNIE held abroad. -..| 1,948,567 | 1,948,367 | 1,978 275 e ‘} 5,750,625 | Balance abr. and) spall Siresorsedl s Bes Ta gS one 
ee ver coin and bullion ....| 264,173 264 090 226.575 | + 83 | 632,650 foreign bills 
s aims: aps Leh dats 6,162 859 | 5,243,978 | 3,560,775 | + 918,881 2,327,775 Swedish aa ‘for. bie sip hi oat ad” SR ae se 
. Gov. secarities. . 44,964 44,964 51,902 _ 
Bb Serf (ne PUNT | = SE SG | Slang), MEE | tre | asl jy oe [ya | 
_ Private deposits .......... 3638 194 | 3,316,258 | 3,057,425 | + “319,936 / 845,950 | Notesin circulat’n| 772,808 nro 747,584 |+ 55,792 |+ 252241 226,555 
BANK OF SPAIN. Deposits at notice} 177,682 | 177,472 | 117,335 |+ 210 |+ 60,347 69,660 
(000’s omitted.) NATIONAL BANK OF BELGIUM 
Oct. 30. | Oct. 23, | Oct. 31, Week’s | Position (000’s omitted.) , 
ASSETS. Tt eee oa epee yp enna » Beestan Position” 
. ° evas. esetas. ’ 
Be iy saa cagdecnc' v«| 2,453,998 | 2,453,719 | 2,415,291 | £279) 521,775 ORE wea OR Tale ote ee 
Re ee 1271 7583431 | 581,784 | 633,066 | + 1,647| 728/600 ‘x be fi 5 ON a a 
Loans and discounts ........| 1,867,979 | 1,840,019 | 1,762119 | + 27:960| 800725 | Coin (gold & silver ER aN Re Ber 
Beedich 4%oteck Dane Ate cated liye uo ne Coin (gold & silver & bullion. 354,660 | 358,441 | 343,775 | — 3,781 | 332,650 
Treasury | DIU oc eeeneee 150,000 | 150,000 | 150,000 # 150,000 Pe a ee pee | gage Sg ith ate ae 
ORE eee anes Pk i a ee | Notes in circulation ....-| 5,758,286 | 5,782,183 | 4,669,044 | — 23,897 | 934,150 
Ps ee 912433 | 924/028 Rea if ee be Current accounts .............| 1,384,452 | 1.342308 2435.402 | + 42,144 | 112,125 
NATIONAL BANK OF GREECE. AUSTRO-HUNGABIAN, BANG. 
Aug. 13, July 28 Aug. 13 Previous L : a ; 
1920. 1920. " 1539...) Betarn Tear Ute aan uber ee) mora dedi 
Acta oe rea Drachme. | Drachme. | Drachme. | Drachms.} Drachme. ASSETS. Eye Wee Bae epee 
S Gold coi i i 230 | j y ‘ 
Get oa nese | 15574, 859,060) 1,531,747,549] 3,795,298,533) + 45,091,711} ~ 220,459,273 | Silver Sia eee ey 736,480 Bo488 | BB510 | or 
oe Bills discounted. warrant ; | ‘ : ie 
_ _ and securities 707,292,527| 755,330.747| 244,121,702|—48,038,220) 463,170,825 d drat 
Discounts. and loans 659,618:208| 642'779,839| 394;357'230| +16,838,369| + 265,260,978 | Loans eee ee ts rere past ees Meee ag iW BEY 
Notes in circulation] 1,394,619,165| 1,390,172,875] 1,333.36: 4,446,490] « * Bs eee une . 
Government deposits 17,0 72983| "143;985.776 135 91951712 36512-793 e 26346 554 retutise be npwiohe pier its [pees Se eed ta te Cee 
parste Ore pe 765,802,047| 758,517,110! 446,095,990! + 7,284,937| 319.706,057 Bites, Pee jae e 934,562 | 10,577,928 | 10,628,938 |— __—_643,366 
fixed dates . ...... 501 899,640] 485,493,541 331,461,572! + 16,406,099] - 179,438, 68 NATIONAL BAN K OF DENMARK. 
* Beginning from the 26th April-9th May, 1920, date on which the issue privilege Ly hes a 
of the Ionian Bank, Limited (7,000,0u0 drachme) was transmitted to this bank. Oiesorue eons: 03, ICE. Six |” Mani eels Rie see 
‘The National Bank of Greece is the only bank of issue for Greece. A a sate 1919, | Movement May30,1914 
j BANK OR JAPAN Gath ana banicn pee eesee ey Kroner. Kroner, 
a (00's omitted) Lo ns and discounts: s....0.: 479,282 | 442,515 412738 ry 36,761 38.470 
TON BG SS Se ge So recoe tray eames Sa Dearth rae f 29,338 | 36,40} — 9,883 24,102 
& be 1820 1 Isis, ment aT Many Soar na sa 51,544 | 51,544 | 58,349 Se 11,988 
/ d ‘ en. en, en. en, Yen. Circulation 5 | 559,4 
Gold and silver.......... .+..| 1,076,764 | 1,057,072 | 793289 /+ 19,692| 221,320 | Deposits .......+0ssceceree. Le hor ose AN Os 9 a Fa 
3 Discounts ee ieee fr 22] “1323309 | 131,392 | 12,847{/+ 917 ile fh pe ee Ee el Bee SS oe Sate tos SAT — 
Bp Advances. .....---.-.ceese0. 164,676 | 175,887} 329,349 |— 11,211 70,540 BANK OF NORWAY 
BE Notes’ ...........,.000+ . ..| 1,083,081 | 1,039,563 | 1,106,452 |+ 43,518 | 362,270 | — Sory ss Centeas ; 
- Government deposits........ 1,352,020 | 1,367,318 | 1,292,745 |— 15,298 87,340 Oct. 22, Oct. 15, | Oct.'2, || Week’s | May 31, 
_ Private deposits ......... .. 51,157 | 55,899 44,317 '— 4,742 11.440 ahead Wee . 1919. |Movement) 1914. 
. SSETS. <roner. | ° Ps " #4 c ° Kr y 
le IMPERIAL BANK OF GERMANY. Coin and bullion—Gold ..... 147329 | 147.34: Meee eee as od 
> (000’s omitted.) Balance abroad and forei i ay eer heey 
= ¢ R 3 nd foreign | 
; TE: Ook 15 OR Ds Week's Pai bilistene Stale 46.001 45,987 | 76.646 | + 104} 28,533 
4 1920. ” 1920." 1919.’ | Movement.| May 30 1914 Norwegian & Foreign Govern- 
a SSETS. Marks. Marks. Marks. Marks. Marks. Di Said Lake ee Poa aoe ae ae x ae 
i Gold ........ Jatt 1091569 | 1,091573 | 1,094,480 |— 4 | 13139400 | Discount and loans 1.0...) 456)126"| 460,054" 358,057 |— 3,528) 76,911 
Be Gilver............. 7,006 7,020 19,6-0 |— 14 "321,920 Vee eee 
Treasury notes ....{ 20,243,817 | 20,434,898 | 9,158,620 |— __ 191,081 Bea Rav eee enon sary serene fumes! |, Sr aeed: | 5 450200 1 —, 0 ee Th tees 
"Bills discounted-...| 47,817835 | 51,676,188 | 30,289,180 |~ 3,808.555 ea) ee cD Na 5 AM Al A SES 
TABILITIES. e right of issue of rete Bank of Norway is leulat t—(1) Tr t 
i Notes i in circulat on| 62,066,107 62,128,756 30,223,280 |— 62,649 2,013,860 gold (coin and bullion); (2) the a vatiaile beidnes aaten ae vn hele th price . 
x. Deposits .. .......| 12.347.175 | 16.415,314 8,586,520 I— 4,068,139 842,340 ports (5) the balance mit the Sveriges Riksbank, Siockholm, and the National 
4- BANK OF ITALY 70 Ss en arm ee Cee ey here as 0 SPePulees ey 
3 (000’s omitted.) ; 
% Sept. 20,, Sept. 10, ; Aug. 31, \ Move- Position NATIONAL BANK OF EGYPT. 
; i 920. 1920. J20. ment. |May 31,1914 (000’s omitted.) 
SSETS. ire. ire. ire. Lire. Lire. f July 31 J M iti 
Total cash .............++-| 1,167,250 | 1,187,311 | 1,220,334 |— 20,061 | 1,221,875 | 1920,” 7920. Moroni May 31, 1914 
Inland bills................ 2,648,959 | 2649571 | 2,767,379 |+ 49,388 | ‘418,400 AssErs. |. $e £E ye &e 
x meeps bills <5. 6... axeser 20,484 20.484 20 484 ai 81,300 Goldens acish a seic sash #6 Sieiesiceie ae 3,360 3,357 | + 3 1,571 
_ Advances to the Treasury] 7,959,853 | 7,884,491 | 7,999,044 |+ 75,362 nil Government Securities ...csccces | 56,420 62, 453 — 6,033 2,084 
_ Other advances..... seseeee| 2,196,180 | 2,160,129 | 2,109050 |+ 36,061 79,175 LIABILITIES, ; % , 
4+ — Pe Acree PS eH. 222,291 222,340 216,892 |— 49 205,700 ober in circulation ...ceccccoes 43,414 46,394 |— 2,980 2,400 
- DIABILITIES. overnmeat deposits......cese0% 3,582 —_— 
Note circulation ........../14,445,701 |14.145.862 |13,984,753 |+ 299,839 | 1,556,92 Other deposits _ renin a dete 7 jew i. . 1482 2860 
Deposits and drafts 1'688.485 | 1.680414 | 1,723,201 Ron | iseeTs m6 au Ae see 
Moose td « 3 ; “ i A ¥ 2 «ys 
: pS 192,975 _ By authority of the Egyptian Government British Treasury Bills were deposited 
NETHERLANDS BANK. in Hentot golds 
(000’s omitted.) BANK OF FINLAND. 
ae x. 25, ee 1, | Week’s { Position (000’s omitted.) 
1920. 0. $19. |Movem’nt|May50,1914 Oct. 23, | Oct. 15, | Oct. 
ASSETS. Florins. | Florins. | Florins. Pe Florins 1920. , 1920. : t9.” Movement Minv30.1914 
Coin and geupion— Solty ty et eto meet ee i 163,092 oe ASSETS, F.mk. | F.mk. | F. mk F, mk. F. mk. 
ilver.... c C + 8,436 0. ececccceses emeccceosces 42,620 42,620 42,634 oe 
eewants | and advances......| 489,771 | 470,255 | 475,414 |+ 19,516 153,504 Sees abroad and foreign an 
; _ Liasriiries. Alls Oss (its hes geet 192,560 | 166,633 | 133,699 37 
Notes in circulation........-.| 1,108,201 | 1,057,317 | 1,068,074 |+ 50,884] 316632 | Finnish and Foreign Govern- met Mies eae 
. ey 82,739 | | 93,348! 72770 '— 10,609 5,016 ment securities .........| 1,104,820 | 1,126,079 | 1,019,506 |— 21,259 21,826 
> NATIONAL BANK OF ROUMANIA. —— Discounts and loans........ 318,519 | 306,411 | 132,446 |/+ 12,108 105,151 
(000’s omitted.) Notes in circulation ........ | 1,323,766 | 1,321,142 | 1,035,945 |+ 2,624] 123,941 
July 31, July 24, Aug. 2, Move eposits at notice ......... 140,252 122,993 178,525 [+ 17,259 21,225 
Asser. i ee Tee ata BANK OF PORTUGAL 
5 ei, ei. ei, ei. * 
Gold... bce hesteeyss *1,680,202 *1,650,222 *1,095,195 a 50,000 (000’s omitted.) 
. he Re Wee wi wh ah ees + ' 
Discounts...... i. Cae 49,008 34,134 107.614} + 14 aT A MI Gaia. ae. | Mevamen 
, 1920. 1920. 1920. 1920. Movement, 
Government loan........ 4,100,645 4,100,645 2,829,494 of ASSETS, Escudos. | Eseudos. | Hscudos. Escudos. Escudos. 
Other advances.......... 18,947 933095 338.209 | — 114,148 | Coin and bullion .. 27,256 27.270 27,258 27,263 | — 14 
4 LIABILITIES. Of which gold .... 8,576 8.576 8,576 8,576 Be 
Notes in circulation... 2 4,988,099 4,936,402 3,272,649 | + 51,697. | Balances abroad .. 5,940 5,078 5,301 4,961 | + 862 
¢ eposits .......... Sard." 2,198,945 2,229,865 1,235,803 |— 30:,920 | Discounts ........ 118,380 116,267 110,345 105,030 |+ 2,113 
4 * Includes dispunible traites et ons de Trésor or. Ti bstrrepes loans.. 360,122 560,122 360,122 560,122 + 
ABILITIES, 
SWISS ates BANK. Notes in cizoulation| 472,106} 457,451 | 446,616. | «439,327 | + 14,655 
. Deposits ........-. 27,310 37813 42,310 41,835 |— 10,503 
oe oe ~ ree tiem Position 
ASSETS. Francs. Francs. Fr ines. oh epi pike! RATIONAL BAA OF, BULGARI. 
Coin and bullion—Gold......] £40,770 | "$40,728 | 472,841 | + 42| 171,175 | — Sed aeerms coda 
me ilver ....| 102,712} 101,328] 62 "35 z ’ 
Darlehens-Kassenschein ....|. 20931 | 21,653 11937 “2 cee sets gi fe Re phi Pyiee Moreianl 
ge penne Svan bem <-\ 386,574 | 348,040 | 481,725 |+ 38,534 103,000 ae ASSETS, Levs. Levs. Levs. Levs. Levs. 
ii LES. old es kcek soo eaee aaah hceaty > 37030" | al SB0es. |) MES are 5 
aed a circulat.on ........ ye nye Paitin i 7,367 275,925 a feo < cistcthtot: qimane he eo '9 hie'ehie 16 972 16,981 17/012 tree FE 9 
Deposits ..........-+. SER 5 31,576 |+ 39,49 33,750 YOASUTY NOtCS ....4++-s0e+-.| 253,598 | 385,266} 205.874 | 205,499 |— 31,668 
ar ati a tatninont tee Gar Monthly Statement of ihe Soh pee al eee Federal L —<———— EE Bills discounted.......e+++...| 288.256 298,388 307,445 | 304,441 |— 10,132 
. ge up 9 Ba sare ney ee 1920, total issues were P2.30 080,000, of which Notes be drcoinunn 3,415,739 ee 3,406,531 ae 36,133 
r was he the Swiss Nat é r : eld cpl Ko hea : ’ palb) a , 
1061; y iss National Bank Deposits ...scesses.ssscccee.| 1,134,142 | 1,140,676 | 998,229 | 1,029,266 |— 6,53 
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POLISH NATIONAL BANK. LONDON COURSE OF EXCHANGE. 
Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s - 
1920, 1920. 1919, Movement.| Movement, On | Usance, | Tues., Nov. 2. -Thurs., Nov. 4. 
ASSETS, £ £ £ £ : 
Gold. .......s0000+ serseeee| _ 540,425} _ 340,425) 184,871 +» [+ | 155,558 | amsterdam and Rotterdam ........ Cable | 11-28 11°32 | 11:28 11:32 
BULVGY sa svies sles icis claiceeaine'e 1,293,754) 1,293,754} 208,607 a + 1,085,147 Dikis eee or, oe ee Bn Onne an cirant 
Foreign COUN Sass sent creas oe 26,270,793 13,504,185 2,036,832 + 12,766,608 + 24,233,961 Belgium. < Re a, Lunt Ree Cheque 51°60 51°70 51:60 51°70. 
Foreign banks.........+. 52,372.040| 51,529,057) 39,573,866/+ 842,983! + 12,798,174 | posi, ; WRG acy, AY.) ee Gable 54°60 54-90 54°60 54-90 
Loans and discounts 755,117,603/554,220,358| 29,657,564) + 200,897,245] + 725,460,039 Ditto eee 5 NR aS months | 55°35 55°65 55-350 55-65 
Other acres neaingis se ++ee. | 58,214,892] 66,964,351} 2,272,500\— 8,749,459)/+ 55,942,392 MasiiMoat ate: 6 ae 3months | 55°35 55°65 55°35 55°65" 
IABILITIES, i : ; i ‘ 
Notes in circulation ...... {554,530,954/415,015,054] 61,159,819] + 119,517,880) +473,371,110 | Sypireriand....-. .-s.ssessssseere-] Cable | 21°95 22-05 aga 
Government accounts ....| 7,146,535] 2,920,991) 3,173,053}+ 4,225,544|+ 3,973,485 Germany Mimeeee de yc pees Gable 27300 278-00 | 27300 278-00 
Other accounts .......... 268,706,838 194,109,945 7,594,914 + 74,596,893 ci 261,111,922 Cable 93°50 94°50 93°50 94°50 
Reserve ....... sipls'sin/ersiaranry 819,182 819,182} 904,555 oe — 5,374 3 onthe noni ard 
Other liabilities .......... 82,406.018| 74,988,958) 1,101,899)+ 7,417,060|/+ 81,304,113 Cable 3443 345; 343 "345%. 
Demand | 346 348 346 348 
BANK OF ESTHONIA. Madrid and Spanish Bank places ..| Cable 24°83 24:93 | 24°83 24-93 
(000’s omitted.) PDILLOM. mractctomtotis co cee Om atioe dais 3 months 463 47 4 47 
ee! - Lisbon and Oporto ................ Cable 83 9% 8} oF’ 
Sept. 15, | July 31, | June 50, Ditto #\.an eee Ce 5, Seen. 3 months nom nom. 
1920. 1920. 1920. Copenhagen's ifi.acatdesb te hoes. Cable 25°38 25°48 | 25°38 25°48 
ASSETS, E. Marks, | E. Marks, | E. Marks. | Ghristiania ...........00000ll Cable 25°60 25°70 | 25°60 25°70 
Total GARG ire ates co ceen sy ciacid’s aeaae se celah oe 26,811 28,800 44,950 Stockholm” .),35.20; seen eee Cable 17°76 17°86 17°76 17°86 
Discounts and pene a rerslstieecusiateieitatetstal ere eras vee 815,841 161,150 135,675 Scandinavia... tose eee 3 months nom. nom. 
IABILITIES, Helsingfors'h\.ctn<ascstoemennecieee Cable 150°00 +=160°00 | 150:00 160:00" 
Davowlin LSet. nie he eee Oo 260,258): ©,199,575 17" 0275. || Buenos Avrora ae ea Seen br By | AE BBL 
Rio'de Janeiro hee ene ees Cable 113 123 113 123 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Athens) Siocon sachae tere wea} nOable 36°50 37°50 | 3650 37°50 
(000’s omitted.) Calcutta and Bombay.............. Demand Ved 1/633 1/7 1/642 
; Ditto Wee et asics ealivinnnseivaioeniacies 50 days’ sgt. 1/62 65 
Oct. 23, | Oct. 20, | Oct. 7, Week’s 
Tere 1920. 1920. 1920. |Movement, 
Liabilities of the Austro-Hungarian] Cz.K. | Oz.K. | Oz. K. Cz. K. FOREIGN RATES OF EXCHANGE ON LONDON. 
Bank to the Banking Office resulting} - 
from bank ee: senate eearans, | Nl 
Exchequer bills issue y the Austro- 
Hungarian Bank and taken over by | WeanceeePar Rpese Pega es 
the Banking Office... 0. c0.000csc0008 9,522,592 | 9,519,128 | 9,518,892 | + 3,464 . 1919.’ 1920,’ 1920. 
Discount and advances .............26 3,604,472 | 3,737,046 | 3,487,629 | — ogi z - 
dee a ee: peste reir We Peed eat BM ad on a ltirancs to £1 | T.T. | 25-228 | 37-33-36 | 54-27-32 | 56-65-70 
State notes in circulation ........... «++ |10,420,773 10,331,849 |10,292,373 | + 88,924 | Berlin........ marks to£i | T.T. | 20°43 | 144-145 265—266 | 277279 
DSposits is; ence deuce Rs ort tane 1,328,484 | 1,515,459 | 1,251,187 | — 186,975 | Vienna ...... krone to£l | T.T | 24-02 . 1075(e) 1120-1146 
Other liabilities lc... en cna eee 2,437,279 | 2,446,097 | 2,440,685 ' — 8818 | Prague ...... krone to £1 | T.T. | 24-02 oo 285— 295 | 305—310 
pl RARE |P.marks to £1 ae 20°43 ae baer aya 
ukarest ....\lei to £1 -T, | 25 22% an 3 218—222 
LONDON RATES. Sofia ene ikce llevas to £1 T.T, | 25:22 as 220-240 | 220—240 
Belgrade......|dinas to £1 DDE 25225 ae 105—115 118—123 
= z Amsterdam ../fiorin to £1 T.T. | 12°107 | 10° 99-11:01) 11 + 34-37 11 + 32-34 
OF ede rie apteley | hoe foskase lon Brussels .. ... ‘frances to £1 T.T. | 25°22 | 35°18-22 | 51° 27-32 |53 40-45. 
salva) e8ir8)] e811 e811 eS | Christiania -./kroner to £1 T.T. | 18°159 | 18° 30-33 | 25°69-74 | 25° 50-55 
24/24/24) 2°28] 28] eB] eB | Stockholm ..|kronerto £1 | T.T. | 18159 | 17°64-66 |17:°8/-90 | 17-88-91 
Atal chatted Realise ME Rtas ct Copenhagen ..|kroner to £1 | T.'T. | 18159 | 19° 50-53 | 25° 44-49 | 25-45-50 
: ; : Helsingfors ../F.marksto £1} T.T, | 25°223 | 103—104 148—152 150—154 
Bank rate (raised from 6% April 15,) % % % % % % % Greece ......\drachmeeto£1} T.T, | 25:224 | 23°00-10 | 36 * 00-36:20| 36° 60-80 
1920) itis stera’kecave Sd SORES EES Jen eS 7 t 7 7 if 7 7 Ted years eirectets lire to £1 T.T. | 25°224 | 46° 25-35 | 922—93 98—984 
Market rates of discount — s , Switzerland ..|/francs to £1 T.T, | 25:22 | 23-07-10 | 22 00-2205] 21°97-22-02 
60 days’ bankers’ drafts.......... SF 3) 55 3) 68 72) 68 t4] 68 =| 68 | 68 +4] Madrid ......\pesetasto £1 | T.T. | 25-22% | 21-20-24 | 24+ 97-25-02| 24-34-39 
3 months’ do..............0-000- 65 73] 68 74] 68 74] 68 74) 6B =| 68 | 68 Lisbon........ pence tomils.| T.T, | 534d | 26—2) 3—10 9—91 
4 Months’ dO... ss. csescresnsnce 68 2) 63 3/68 3/63 2) 6t8 | 6i4 | 68 74 | Alexandria ..|piastres to £1| Sight 974 | 974-973 | 974973 97397? 
1 6 MONthS? dOsneesessevceseereoss 6 | 6s | 6g || 6g 6: | 63 | 6: & | New York ..../dollarsto £1 | Cable | 4863 | 4°164—3 |3- 463-463 |3- 413-2 
Discount (Treasury Bills) :— Montreal ..../dollars to £1 | Cable | 4°864 | 4 - 32—324 | 3+ 83-84 3 * 78-80 
3 months* (£98 7s 23d) .......... 63 63 63 63 64 63 63 Buenos Ayres.|pence to dols.| T.T. | 47°58d | 56-—564 55-554 55-552 
Loans :—Day to day ........ eeennees 435 4514¢5)1 455] 445 445 | 465 Rio de Janeiro|pence to mils./90 days 16 153 124 12s 3 
HONG ane eatenet eee meses canls 5s 4| 53 53 53 53 53 53 Montevideo ..|pence to dols.| T.T. 51 593—603 56—57+ 564—574 : 
Deposit allowances: Banks} ........ 5 5 5 5 5 5 5 Valparaiso ..|pence to peso |90 days| 18 113 1034+ 9% { 
Discount houses at callt .......... 5 5 5 5 5 5 5 Leib pi Saandno. Eng.to Per.£1/90 days} Par | 72% dis. | 234%dist | 21% dis. : 
BtNOELOG TH sisietsic.cccld ome ter ale betes cts 54 53 53 53 53 5s 5t Calcutta ....|ster. to rupee| T.T, 10 to | 2s 0,d-75d]1s 74d-8d 1s 844-821 
Bombaywiscent ster. to rupee; TT, Gold| 2s 0;,d-74d|1s 734-34 1s 83d-84d 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 3% on Feb. 14, 1918, but raised Madras ...... ster. to rupee} T.T, Sovn.} 2s 073,d74d |ls 73d-8d 1s 84d-83d : 
2% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. Hong Kong ..|ster. to dollar| T.T. we 4s 5id-64d |3s103d-114d |3sllid-4s02G 
| Lowered from 33% to 3% on June 5, 1918, but was raised to 31% on July 31, Shanghai ....|ster. to tael ni F €s 7d-84ad |5s2d-5s3gd_ | 5s 4d-5s 53a- 
1919, to 32% on Oct. 6, 1919, to 44% on Noy. 6, 1919, and 53% on April 15, 1920. Singapore ....|ster. to dollar! T,T. c 2s 42,d-3d |2s 3t4d-4d | 2s344d-3%& . 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, Yokohama ..|ster. to yen TT, 2429d | 2s 4gd-5$d |2s lld-114d | 2sl14d-1124 
at which rate they remained until they were suspended on May 31, 1919. Manila ...... ster. to dollar| T.T. | 24°066 Se 12s 74d 42s 73d 
Daily sales resumed on July 14, 1919, when two months’ bills were also Mexico wees: s pence to dols.| T.T, ee a 33d-35d+ 33d-35d 


introduced. The daily sales of two months’ bills were stopped on August lop 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 5, 1919, period of daily sales); three months, 34% $ SIX 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 


+ Rate for previous day. (e) Sellers. 


CURRENT RATES IN NEW YORK. 


to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% : : ‘ M4 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, The Irving National Bank of New York cable the following i 
three and twelve months’ Treasury bill rates were raised from 543% to 64%. money and exchange rates in New York :— ? 
Sales of twelve months’ Trea ury bills were suspended on April 29, 1920. ‘ 
2 = = Oct.7, .Oct.14, Oct.21, Oct.28, Nov.4, 
Comparison with the previous weeks :— 1920, "1920, 1920, 1920, 1920. 
% Cee eee % - 
ee ae Npee naa eases a eae Ea ran A os bh ce 4 oe 2 an " ® 
HG Bank Bills. Trade Bills. ime money ays’ mixed collatera ee a ee ee ; 
as Bank acceptances .......... Seebere seic,) OS FecuuslOd mie OR) Cpu OSs mmnGg 2 
®,4 |3 Months./4 Months./6 Months.!3 Months./4 Months.|6 Months, Members—eligible, 90 days .......... « G2 we Ot aeons Lit Solace eet 2 , 
Non-members—eligible, 90 days....... pe Baten 83 ae Oe meee 8% .. % : 
1920, % % % % % % % Ineligible, 90 days ...........es0. cceoe. VOL Rae Sa ids ISR ey Me Oana Ow % 
Aug.’ 20. 236. 53 68 68 6 4817 4/7 4 | 74 Commercial acceptances, 90 days...... nom. .. nom... nom... nom. .. nom. a 
sete + |6 3 16 ren ph 7 cd : f 
Sent S..06e: ef ei ia 63 z a i i ; 1 Note—The rates for acceptances quoted above are selling rates, 5 
dae ts 5a 2 diez wi7 7 2/7 4/7 : 
Ay res ys 53 CE 6k aie Ox eee, Me 4 | 74 4 | 7. RATES OF EXCHANGE, ; 
7 Saat a 5h | Gta 6g 67 les 67 «17 2172 217 ; 
Oct. 1 Wie © B. 3 eis 3 65 7, |6 y, 7 2 i 7 : 
Aone : 4 | 63 7 | 7 3 Rate, | Rate, | Rate, | Rate, 
te bb 68 ia | Gis} 64 Wane hee 3 New York on— Par |Nov. 6,| Oct. 21,| Oct. 28,| Nov. 4, 
22.04... 5 3)o% 816% 816% g)7 | 7 1% Level. | "1919. "| 1920. | 1920, | 190.7 
Nov. ae Ca ee ee: 64 celiee Se Se apes) 4 
ra D : reeeiant : rapt ae ae 41150} 3 sm25 3°3975) 33575 ; 
7 : 60 days .......- . . : . 
en aE Mn? ES f Cable cle halla eae | Dollars for £1 4°8666) {see 3°4312'. 3°4650) 3°4250 
Present Previous Cheques ...... 471 3:4237) _3°4575| _3:4175. 
Rate. Date Rate, Date Paris ...:.. cheques|F'rancs for $1 5°18-1/4) 8°96 | 15°45 | 15°70 | 1635 © 
i % Changed. gy Changed, Brussels ...... » |Franes for $1 5*18-1/4, 849 | 14°65 | 14°80 | 15:45 % 
Discount .......... 74 .. April 20,1920 ., 64 .. March 18, 1920 Switzerland ..,, |Franes for $1 5°18-1/4 5°52 6°32 6°36 6°42 4 
DGposié. sedccees sect On April 20,1920 .. 3 .. Mareh 18, 1920 Tish yi s ceeeestes » |Lire for $1 5°18-1/4, 11°09 | 25°55 | 26°75 | 27:90 ? 
Berlin Gye. 3», |Cents we 1 pee need on cae oe yee i 
: Vienna tats clea », |Cents for 1 krone 20° : A * . 
FOREIGN BANK RATES Madrid ...... », |Centsforlpeseta | 1930 | 1950| 14-20 | 1382 | 1368 
-— Bank Rate —, -— Bank Rate —-, | Amsterdam », |Cents for 1 guilder 40°195| 37°70 | 30°75 | 30°45 | 30°25 , 
Changed. a Changed. % | Copenhagen .. ,, 21°15 | 13°85 | 13°65 | 13:43, 
Amsterdam .... July 1,1915 .. ; Madrid ........ Nov. 4,1920 .. 6 | Christiania », ; |Cents for 1 kroner 26°80 : 22°60 | 13°55 | 13°50 | 13°40 a 
Athens’ © t.2ree- May 15,1920 .. 6 PRPIA Wane cosets Apr. 8,1920 .. 6 | Stockholm .... ,, : 23°60 | 19°58 | 19°35 | 19°10 % 
Bengal July 1,1920 .. 5 PYAZUCs..cic0sce May 12,1920 .. 6 | Athens........ », |Cents forl drachma! 19°30 18:00 | 10-00 9°65 9°45 
Dec. 23,1914 .. 5 HVOMG Jace secs see May 11,1920 .. 6 | Montreal...... ,, |Cents for Can. $1 100 ive 90°50 | 90°50 | 90°625 
- duly 29,1920 .. 5 Stockholm ...... Sept.16,1920 .. 74] Yokohama.... ,, |Cents forl yen 49°85 50°50 | 50°60 | 50°70 | 50°75 7 
- Apr. 29,1920 .. 54 Swiss Bank Hong Kong.... ,, |Cents for H. Kong $| .. 96°00 ; 69°50 | 67°75 | 69°00 : 
- June 25,1920 .. 7 places ....... - Aug. 22,1919 .. 5 | Shanghai », |Cents forlShng.tae}| .. me 93°CO | 91°75 93°25. i 
2 sorcepyr. 16,1990 6 a e7 TOKIO based wn ce'e Nov. 18,1919 ..-8 | Caloutta ...i.. 3, |Cents for 1 rupee ; os 28°75 =| 28°15 28°87 & 
Helsingfors .... Mar. 22,1920 .. 8 United States .. June 1,1920 .. 7 | Buenos Aires.. ,, |Gold pesos for $100 | 10365 | 10°325 br 126°25 | 126°51 
Lisbon...... eee» June 23,1913 .. 5a Vienna Ws ive cse: ADK, 12,19] 5s Rio de Janeiro ,, |Cents for 1 milreis 32°42 a Ae 17°90 co) 
Madras ...... Jvly 20.1920 .. 6 Warsaw .....0+ AS ee Valparaiso .....,, |Cents for 1 peso 20°60 a oe 17:00 o> 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Par Rate, | Rate, | Rate, | Rate, 
Level. | Nov. 5, Oct. 21,| Oct. 28,| Nov. 4, 
1919 | 1920. | 1920. | 1920. 


Amsterdam stnzcd Florins to 100 marks} 59°26 7123 4°60 4°423 4:15 
Switzerland ...... Francs to 100 marks} 12345 15°40 9°05 8-70 811i 
Copenhagen: ... 13:00 | 10:5¢ 9:80 9°25" 
Stockholm ...... Kroner to 100 marks} 88°88 12°00 | 7:30 6°95 6°60 
Christiania ...... 12°75 10°75 10°00 9°30 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue.| Usance. Datea920| Rate. 
BEATER COL \.sa< 1s oy civ e's Sucres to £1 ....| 10 Sight London} Sept.9 { 9°70 
Venezuela .......... Bolivares to £1...) 25°25 sf Oct. 19 20°40 
Colombia (Bogota) ..|Pesos to £20 .... 48d _ Nov. 2 92:00 
Nicaragua .......... Cordobas to £1 ..| 49°31d oe Oct. 11 3°40 
San Salvador........ Pe-os to £1...... 24°65d - Oct. 7 | 7:40 
Guatemala.......... Pesos to £1 ...... 2°66d 7 | Nov. 1 | 121:80 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


Buying Rate, | Selling Rate, | Closing Rate, 


| Oct. 20, 1920. | Oct. 20, 1920. |} Oct. 20, 1920. 

Mondon (cheque)......-s.s.ses0% 960 990 

Stockholm ,, 100kr.......... 5,400 5,450 

Copenhagen ,, 100kr.......... 3,830 3,900 

Berlin Bett LOO) is. < crete ease 420 470 

Paris Sieber a aa taiate locate 1,800 1,835 we 
New York ro. WeReSGacenreancte 2,750 2,790 ate 
PRRATOL OGM ss ale vis ac cin wt acietstie 8,500 8,560 ric 
SEMRIUNGET) Nohetc etal ele ues via ielevele'o)* 6. <isiese.« + 7,000 + 7,200 

aS Tetand oeeiafears ale citi =)</0\0,nic,elers\eic(s eve = 165 afe 

Helsingfors (money) 100m........ 720 750 

+ Sept. 21. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa. 


From Oct. 8, 1920. From Oct. 5, 1920. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling. 


Discount, Discount, Premium, 
a a a le oe as a re 


ae 34% 35 % prem 44% 
5 % 34% 2 % prem 43% to 44% 
53 % ne 1g % prem % 
63 % a 1 % prem 3% 
Tt % par 33% 
8 % Ae edge a ot 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND, 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- | New 
tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd. 
BEPHU esc ccdecs|. ee Ae Ee ie se ao = % 
A AD Ag 1004 1004 ae js 102 1014 
Ondemand....| 97 97 par par 99% 99 1012 101 
BO GBRYS. oc... 962 963 are at 992 984 100 1003 
60 days ...... 95% 952 983 98 1002 100 
0 days’ .... 954 954 98 100 998 
220 days ...... Ae a ss Ae 978 te we 
5 months’ sight} ~. ae ob font 962 sc se oe 
' 6 months’ sight] .. 7 a ie 962 Ae we aie 


INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 ........eeeees 52,96,60,000 
Issued from April 1 to October 30,1920 ...... 87,27,05,000 


140,23,65,000 
Discharged from April 1 to October 30,1920.... 45,23,55,000 


Outstanding on October 30, 1920........ 95,00,30,000 
India Office, November 3, 1920. 


BULLION. 


_ The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 3, 1920, the 
_ stock of coin and bullion showed a decrease of £53,180 compared 
| with the previous return. 


a 


‘ 
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IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week | Week 
Courtries from which Ended Countries to which Ended 
Consigned. Nov. 3, Exported. Nov. 3, 
1920. 1920. 
vo wre 5 £ 
Bel givind vest ae aacienee xe! tee 440 || United States ......+-++++++5- | 5,035,321 
British South Africa ........ 566,661 || Bombay, via other ports ery 
Belgian Congo ..cessscwscses 53,500 || Bgypt...+.-eesseeeererseeeees 13; 
ODOM raxnsteaanst ese toe So 9,500; 
Total value of imports of} ————— Total declared value of ex-;————— 
POM sa a katte 4 sates 620,601 ports registered in the week| 5,704,232 


Messrs Samuel Montagu and Co. write on November 4th» 
as follows:—‘ Gold: The Bank of England gold reserve 
against its note issue is 45121,678,420, a slight decrease of 
4345 as compared with last week. The bulk of the moderate 
amount of gold which came into the market this week was- 
taken for the United States, and the small balance for India. 
It is reported that the Gold Producers’ Association of Aus- 
tralia have sold the balance of their gold output for this year to 
America. The price for the 164,700 fine ounces was £5 16s 8d 
f.o.b. Sydney. During the first eight months of the year there 
was an import into Japan of bullion to the value of about 
109,000,000 yen. ‘This import is interesting in view of the 
continued adverse trade balance, which amounted to nearly. 
500,000,000 yen on July gist. A partial explanation is that, 
owing to severe depression, delivery is withheld to a very great 
extent, and goods are kept in storage at the Customs godowns 
and private warehouses under hypothecation to exchange 
banks. When such goods go into consumption banks have to 
look elsewhere for funds to finance export trade. Other 
reasons are the re-export of commodities such as Java sugat 
and the withdrawal of investments in foreign securities. Large’ 
amounts of gold have since been shipped to Japan. We hear 
that gold valued at g1 lacs of rupees was shipped from India 
to Japan this week. Currency: The mintage of base metal, 
other than copper or nickel, still prevails in Germany. Up to 
the end of August, 53,300,000 marks of aluminium coins had 
been minted. Other coins minted up to the same date were 
iron coins, 71,800,000 marks, and zinc, 56,800,000 marks ; so that. 
in all about 181,200,000 marks of these coins of small denomina~— 
tions have been struck. The Times Paris correspondent stated 
that the dies and metal for the new tokens, which are to re- 
place the much-soiled 5oc, 1f, and 2f notes, are now ready, and. 
the Mint is only waiting the authority of the Chamber of Com-- 
merce of France, which is responsible for their issue. Silver = 
Prices have shown an upward trend owing to the scantiness. 
of supplies, and some purchases on account of the Indian 
bazaars. China acquired a fair amount of silver in the United 
States during the early part of the week, the price ruling there 
being more favourable than that in London, but, as rates rose, 
the demand subsided. Whilst Chinese trade remains in its. 
present lifeless condition, the undertone cannot be said to have 
improved, for demand for India, owing to the poor monsoon, 
can hardly be energetic. Indian exchange is steadier for the 
moment, but any connection between this fact and the interest 
taken this week by the Indian bazaars in the precious metals 
is not evident. It is reported from the U.S.A., under dat« 
October 16, 1920, that 18,946,371 ounces of silver had_ been 
purchased under the Pittman Act. The Mexican coinage 
report for July, 1920, states that during that month there were 
coined 1,800,000 pesos in gold, 3,730,000 pesos in silver, and 
50,000 pesos in bronze. Calculating the silver contents of the 
silver coins as 12 grammes the peso (as per decree of Octo- 
ber 31st last), this indicates mintage at the rate of 17,000,000 
ounces a year. The quality of the coin was authorised to be- 
+20 parts in the 1,000 fine. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


Oct. 15, Oct. 22, Oct. 31, 
1920. 1920. 1920. 
Notes in circulation ......... .ee 15,853 .. 15,880 .. 15,958 


Silver coin and bullion in India... 5,835 .. 5,860 .. 5,941 
Silver coin and bullion out of India Ds bth “ ee 
Gold coin and bullion in India.... 2,376.1... 2,378 .. 2,375. 
Gold coin and bullion out of India me ee as 
Securities (Indian Government) .. 6,807 .. 6,807 .. 6,807 
Securities (British Government) .. 834.9 .. ho 835 


No rupees were coined during the week ending 31st ult. 
The stock in Shanghai on the 3oth ult. consisted of about 
37,600,000 ounces in sycee, 27,000,000 dollars, and 840 bars of 
silver, as compared with about 37,060,000 ounces in sycee, 
27,000,000 dollars, and 1,660 bars of silver on the 23rd ultimo. 
The Shanghai exchange is quoted at 5s 4d the tael.”’ 
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GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


-during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 
1920. Bas Cash, | Forward, Date. Cash, 
Cine Per Per Per 
* | Ounce. } Ounce. Ounce. 
S21 oe i d d d 
Oct SU ees el: 52% 52} Nov. 10, 1914) 222 
Noy. Peel. eA wie bon 523 10, 1915} 24% 
Avesta 194 2 528 528 10, 1916} 544 
OM Lome 532 533 9, 1917) 433 
ss Hh | jen ES Boa 3} 544 544 9, 1918) 493 
Sree wereeo. 20 53% 538 7, 1919) 66% 
NOTICES. 


The National Provincial and Union Bank of England, Limited, 
have opened branches at 6 Market parade, North Finchley, 
N. 12, and at 70 High street, Sevenoaks. 


The Crédit Foncier d’Algerie et de Tunisie has opened 
branches at Fedalah (Morocco), and at Bou Arrada, Gaffour, 
and Madhia (Tunis). 


The Standard Bank of South Africa, Limited, announce that 
their Kakamas agency in the Cape Province has been converted 
into a full branch. 


A branch of the Commercial Banking Company of Sydney, 
‘Limited, has been opened at Yeoval, in the State of New South 
Wales. 


OIL OUTPUTS. 


COMMONWEALTH OIL CORPORATION, LimiteD.—Advice from Aus- 
tralia reports for period four weeks ended Sept. 10, shale retorted 
2,448 tons crude and naphtha oil produced 22s,913 gallons. 

Lopitos Otrietps, Limitep.—The production for October is 


cabled as 8,333 tons. 


Trinipan LEASEHOLDS, LimiTED.—Oil produced during October, 
12,950 tons. 
UNITED OIL AND REFINERY COMPANY, LImMIteD.—Throughput of 
refinery for Sept., 18,645 barrels. 


OF SOUTH AFRICA, LD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africas and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10 060 000 
SUBSCRIBED CAPITAL .. £&6,250,000 
PAIGS-UP GAPITAL... ... ... 31,562,500 
RESERVE FUND |... |. | g29'200,000 
UNCALLED CAPITAL... ... £4,687,500 
£8,450,000 

Board of Directors. es ES 


William Reierson Arbuthnot, Esq. 
Sir David Miller Barbour, x.o Bilis 
K.C.M.G, 


James Fairbairn miay, Esq., ¢.s.1 
Horace Pesl, Esq: 

f William Smart, Esq. 

Edward CNfton Brown, Esq. Rt. Hon. Lord Sydenham, G.¢.s.1., 
Robert E. Dickinson, Esq. G.0.M.G., G.0.1.E., G.B.E. 


; aceasta 
Senior General Manager in South Africa—. P. Gibson, 
Joint General Managers in South Africa { Rost Fenn ase: 


John Jeffrey. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 
The Bank of Hngtand 
Bank stand. 
sr ere{ London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


West End Branch: 17, Northumberland Avenue, W.G.2. 
ladjoining the Royal Colonial institute). 


New Yorx Acrnoy: 68, WALL STRE®T, 
RorrrerpamM Branonw: 15, COOLSINGEL, 
AMSTERDAM BrancH: 69, ROKIN. 

wae See bE Sh MeN Ae 


Over 390 Branches Sub-Branches & Agencies in South & East Africa— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 

ey ORTUCUESE ode aIcn et GOLOnT, UGANDA, ZANZIBAR, 

-W. AFRICA PROTECTORA 
TANGANYIKA TERRITORY. RETGIAN COND Pe a 
pocmtal Adee £011 hE be Le Lt 

BANKING BUSINESS OF HVHRY DHSCKIPTION transacted at all 
Branches and Agencies, 

CURRENT ACCOUNTS opened on the ustial terms, and DEPOSITS 


RECEIVED for fixed periods at rates which may be ascertained on 
application. 


SAVINGS BANK ACCOUNTS 


: opened on terms, particulars of which 
may be obtained at Branches, 8 3 


eee tb btetge tL and COLLECTED, 

"TS issned, MATL and THLEGRAPHIO REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

7 pe Nl at S LETTERS OF CREDIT issued available in all parts of 
F rid. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, A NNUITIES, ETC., received and COUPONS COLLECTED. 


STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 


Se AY gy ARTMENT—Gold, etc. and all Mineral Ores assayed and 


EXECUTOR and TRUSTER business undertaken, 
The Officers of the Bank are bound not to disel 


ose the transactions of its customers 


(ARUN AEE Fo See Wee ts coor SR SN TEENIE DIET se NES 0S WL ic 25 MEY ACN PERRET PIAS REIT APRS PINE 7s SET) AC RS NPL S oN Le COWETA TE MEARE DOR TRA PASSES 
ew eee 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company. Interim|Date of ethod Tiat'st| Pees 
Or Pay- of Year.|vious 
Final. | ment. Pa ment. ae 
Railways. | ‘ % % 
Uierets Ceomtral \ 5. cise de secarwel 13% |Dec. 1} Less tax +: .s 
Natal-Zulutand — ..........00%- 3+ mF Less tax 25 2% 
Pennsylvania ....... SANE ccr. | 13% |Nov. 29) Less tax oe : 
Banks. 
Land Mortgage of Texas........ | 15* |Dec. 1} Less tax i Sy ta 
National of 8. Africa ............ 8* |Nov. 23) Less tax 4/9.6lin £| .. :: 
Union Bank of Canada.......... | 44%t |Dec. 1 4 12 1o 
Western Australian ............ es bess PE Ae Ne 
Insurance. 
Standard Fire and Marineof N.Z. 1/6 p.s.| +. “e a . 
Mining. 
Koffyionteins wai svevs vee oe of va IGF .< we a3 : 
Lake View and Star ............ | 5 %* |Dec. “2 ra ee . 
Lone'y Reef Gold ... ...| 5/p.s.*|Nov. 26) Less tax 3/6 in £ A : 
Mongu Tin........ ; ....| 122%* |Nov. 8} Less tax 6/ in £ + + 
Siamese Tin ....... GE saeda aster 10%* |Nov. 25) Less tax 6/ in £ 5 ‘ve 
MeRKS- Tai ping wes. acu csse eee | 3d p.s.|Nov. 16} less tax 2 
PEansvaal (Golda b. csesl duc eae 24% |Nov. 4 rae =f 5c 
Wankie Colliery ..............6. 5%* |Nov. 16; Less tax Sc as 
Tea and Rubbey. 
IBatifan Teal. scciek, ss \eeeieer 14 %t ae Less tax 20 20 
British and Continental Tea,...) .. ae Less tax 6/in £ i0 +. 
Bukit Tambun Estates.......... | evans x Less tax 8 nil 
Central Tea of Ceylon .......... 24%t : <a 5 10 
Nedeem Tea (Pref)...........-.-- | 25%* |Nov. 30) Less tax 6/ in £ : ae 
Pelmadulla Rubber ............ | 10 %* |Oct. 28) Less tax . we 
Sungei Buloh Rubber .......... 10. oGF BA L ss tax 6/ in £ es “a 
Sungei siput Rubber............ ae Be Less tax 7% | 125 
Sungkai-Chumor k states........ | 10 %%1 Less tax 20 35 
Straits Plantations..........c«.-; | 10 %t Less tax 6/ in £ 20 18 
Tandjoue Wun car cr eesti ees Le-s tax 10 20 
Tei Plantations Trust ...:.... : Less tax 10 nil 
OCther Companies. 
Aberdeen Trict 3552. eee sae 6} Less tax 6/ in £ 5 4 
Agricultural Indus., Cum. Pref. ; 64 | Tax free A ws 
Aerated Bread Company........ | 2/ p.s.$ 4 OD Sic 
Aas StCVONE wb ccs scloe eee » ctl a Hp Less taz 126) Fs 
Alexander, Fergusson, and Co...| 10 %* INov. 11) Subject to tax 7. 
Alfred BirdandSons .......... 165%t ah Tax free 214 | 15{b) 
Angela Nitrate, 2.2... state. osc | 10%* |Nov. 29} Less tax a , 
Anglo-British Columbia Packing te re 5 20 30 
Bankers’ Investment Trust, Def. 4* |Nov. 16 55 F ae 
Benzol and By-Products, Pref.... 10 |Nov. 16 a i 
Bieckert’s Brewery...... ......- | 42-64 ra ar 15 6 
Borax Conso idated, Defd. ......| 1/ p.s.*/Nov. 18} Less tax te ae 
Boundary (Spinning) .......... | /4 p.s. : Quarterly 4 ni: 
Bower Spinning (Bolton)........ | /6 p.s. Quarterly ae Rt 
Bretts’ Stamping..¢... 2000-20 We saat aA 10 10 
Brisbane Pilécbric... ajc oo ee oak | 8* |Nov. 8] Tax free oi os 
Bristol United Breweries ......! 2/ p.s.t . ie 15 va 
Broadway (Spinning) ifs Half-yearly te a 
Brookfield Eimen case pee ones 126p.s Tax free 25/ p.s} .. 
Bullcroft Main Collieries ...... 1/6 p.s rm Tax free ae oe 
Calcutta Electric Supply........ | 8* |Nov. 1/5 Less tax 5 be 
Cardiff Steam Navigation ..... | 10* F Tax free ; BE, 
China Mutual Steam Navigation) 6/ p.s.* : Less tax - ac 
OS ee Bh cehaauaeanie cohen /6 p.s.* #5 less tax se ae 
City of London Real Property ..| 10* |Dec. 13] Less tax “ ae 
Crawford (Spinning) ............ | /4 p.s. 5 Quarterly ais ~ 
Dale Ring (Spinning)............ | /4 ps. b's Quarterly aa a 
Doulton and Co., Pref........... | ..  |Nov. 18} Less tax 5 J 
Dugby. (Spinning), c...cicuiees vee /3 p.s. ; Quarterly - ‘ 
East of Sc ttland Trust.......... te cag Less tax 5 
Fuller’s Earth Union............ | 10* INov. 16) Less tax Bi; 
George H. Hirst and Co., Prefd..| 1/ p.s.+ ‘ 4 ae 
DO TDETGS Yb ances cone tes \1/72p.s.+ A a St 
Granite City Steam Ship........ | ‘ Tax free 2/ p.s 
Gresham Spinning (Oldham) ....! 5/ p.s.* ea Quarterly we Bf 
Hancock and Co. (N.Z.) ......-- | Ot se or 10 10 
Hans Crescent Hotel, Pref....... 6 |Nov. 3] Less tax (on acct. jof arr ears) 
Hardy’s Crown Brewery . 2/6 p.s.*} . Tax free - Ee 
Horden Collieries .4..2.0.+...0¢ 10%+ |Nov. 24) Tax free 14 14 
Hiracombe, Hotel s.7 x.cccqeesieeen % af Less tax a ae 
J. and C. H. Evans and Co....... ar Tax free 10 a 
J 2nd Pi Ooats.scas cee meee ae | /6 p.s. its ae (c) 17%) 40 - 
J..B. Brooksjaztd Gore) -es. aes /15+ (& blonus I/|p.s.) Tax free of BP 
PLOY BN COnae vies ceicledies citwines Ta%t O5 124 | 12% 
Joseph Crosfield and Sons, ‘‘A’’.. 3 re cof <5 oe 
Joshua Hoyle and Sons ........ 2/6 p.s.t}  .. Tax free 25 20 
Dotnew i 2.eese bie Ri eeeees. [Tz p.s. Tax free a at 
Langdale’s Chemical Manure . ae ; Tax free 5 5 
Lark (Spinning)’...........0008+ /7 ps. > Quarterly me er. 
Lascelles Tickner .........5...- 10%* va ae oa 
Lauder Light . ......... ae 1 7 ow Ae 
Lime (Spinney)... 0... be be 4 p.s. ae Quarterly a ate 
Liverpool & N. Wales Steamship} .. Less tax 10 12% 
London Maritime Investment ..] 4 %t ce Less tax 8 7 
Macedonian Tobacco .......... 100drs p/s. Nov. 2\(in liquidation) ate ee 
Maison Bernot Fréres .......... 7.50f.p.s.| Nov. Be oe 0) 
Mansell, Hunt, Catty, and Co. 4%* 3S Les; tax oo oe 
Netersyy, . a. ctrcea sks omens gecnee 5* INov. 16 a ore 3 
Metropolitan Industrial Dwelgs. 5+ a Less tax 5 St 
Montevideo Telephone.......... 5 %t : Tax free 8 6 (a) 
Nautilus Steam Shipping .. ... 25%t os sa oe a 
Nantyglo & Blaina Ironworks, Pf./ £4 p,s. |(on acc|ount of arrears) ate : 
New Hucknall Colliery.......... 1/ p.s.* Tax free el 3 
New Palladium (Stockwell) 10* oe Ae at ae 
Wie Spinning aise cece [3 ps. Quarterly ee ae 
P. and O. Steam Navigation, Dfd.| 9%+ |Dec. 14] Tax free 15 12 
Piccadilly Hotel pene ¢ cas tsse. 7 p.s.t a Tax free 1334 | 15¢ 
Ram (Spinningy@s,. 06+ .seeeees /3 p.s. oi Quarterly ar Sod 
Raven (Spinning) .............. /3 p.s. a Quarterly fe Vin 
Realisation and Deb. Corp., Ord.| 25 % |{& bonuls 2/6 p.s.) Less tax | .. es 
Do Death) MeO Wee. eae 3/72 p.s./(& bonus 2/6 p.s.) Less tax Se Se 
Ritz Hotel (Paris) ’.......-...6: 10%t |Nov. 2} Less tax 12 aA 
Roach (Spinning), oo. .eeesceean 4/ p.s. 4h Half-yearly = Me 
Rochdale and Manor Brewery ..| 12+ ne on 10 1 
Ropner Shipbuilding, &e......... 19 p.s.+ ae Less tax Lips e 
Do Pref PReoDiv. seer wastes - /2.29 p.s. Ar 0 ts a 
A. and W. Berisford.............< 15%t ‘ oe 20 20 
Sanitas Company, Pref. ........ 9* 1Deo. T ve Ge 43 
Scottish and Dominions Trust .. v3 E Less tax Ni) 34 
Serck Radiators ...05...s.0cress 73 a Less tax ae st 
Haw (Spinning) ceoseec ss hes eee 1/24 p.s. oe Quarterly = 
hel? (oy a tit: )5u) Ls Bay Dy 0 Gee a ee 10/ p.s.*|Dec. 1) Less tax A 
Sommervi le and Barr .......... 16* ats oe Sie AS 
Standard (Spinning) ............ 1/ ps. Ss Quarterly 5 & 
Stanton Ironworks .............. 6 %* ate Tax free . ae 
Stephen Smith and Co.,.......... 5 %* |Nov. 1) Tax free a ae 
Stuttaford and Co. ............0. TS%t |Dee. 15) Subject to tax 123) 14 
Swan (Spinyiime) (5.4 1.2. eles oh /6 p.s. ae Quarterly ie et: 
United Electric Trams., Caracas} .. a Less tax 8 7 
United States Steel .......... 14% |Dec. 30 Re F +e 
Woodstock (Spinning) ...... ve p.s. Ps Qnarterly ov 


(a) Share bonus of 5s also paid, 


(b) for 15 months, 


(c) Increased 


[November 6, 1920. 


capital, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


; OVERSEAS RAILWAY RECEIPTS. OTHER OVERSEAS RECEIPTS. 
‘ . |: | Gross Receipts ] . | Gross Receipts 
A wt | a& for Total Gross % | G8 | for Week or Total Gross 
. Gaia Period. |' 3 2 3 Week or Month. Receipts. Name. Period. E> 2 3 | Month, Rece!pts. 
4 @ | AS | 1919-20.| + or— | 1919-20. | + or — S | As | 1919-20.| + or—] 1919-20. | + or — 
ir ; | 
Rs. Rs. Rs. Rs. Beira and Mashona- & £ £ £ 
Peace Tennent: ... |23weeks|Sept.l]} 993 | 2,32,808/— 8,446) 46,84,583/+ 2,38 763 landicorsiomuadies | 1 mth |Aug.31) 810 96,583 |+ 31,118 he. < 
_ Barsi Lt. Ry........ 26weeks 30) 118 { +22,100/+ 2,300] _7,67,200|+ 23,000 | Mid. of W. Aust, ....| 2 mths 31] 277| 8,785 |+ 345] 17,9214 1,813 
Bengal & N. Western |24weeks 18| 2,067 | 3,75,080|\— 7,618! 1,17,47,160|— 1,66,912 | New Cape Central.. \40weeks|Oct. 9) 205 3,171 |;+ 1,290 121,268|+ 20,462: 
Bengal Nagpur .... aoweeks) | : a ot Erigany oe Me Sarat Mercere Speer Ponti d: : : ane as 1,397 siias + 34,680 ip a 
Bombay, Bar. &C.I... | 3weeks Oct. j , or A odesia Katanga, . m une 50) 5 ea 
Ba ec ey i ae ly eras | Raat Os wusertal | euco le sal | 
lhi, UmballaKalka |28weeks/Oct. 3487 Uy yassaland ...... mths{Sept.30} .. ; + 3, a + 4,500" 
Rest thdien ae Oweeks| 30) 2,772 | 28,87,000) + 3,65,000'1,23, 71,000 | + 16,80,000 ; P es mr 
Gotidikn Peninunia | Sweeks 23| 3,121 | 2',46,300|-+4,85,600| 76,38,400| + 12,85,800 AMERICAN RAILEOADS MONTHLY STATEMENTS, 
Madras & S. Mahr.. . |26weeks|Sept.30} 3,012 |+19,30,: 00/— 38,08.) 3,28,87,206}+ 2,91,312 ; 
Rohilk’d & Kumaon |24weeks 18} 259 38,848)+ 6,624) 13,62,53C)+ 1,41,997 : End- |Receipts for Month.| ‘Total Receipts. 
Do Lucknw-Breilly |24weeks 18| 287 45,959)+ 10,773) 14,50,331)+ 1,04,735 Name. Period. ing 2 
South Indian ...... 24weeks 18/ 1,852 | 7,65,774)+ 28,818) 1,99.06,583)+ 8,55,461 " | 1920. | +or—|, 1920. |' + or — 
Sthn. Punjab(month) | 9 mths\June30! 716 | 7,98,284|— 17,127] 25,41,953)+ 4,69,948 < pos ie 
FOREIGN. Atchison ae Berd 8 maths Aug. 31 18,892,620 ' 3,219,542 137,445,642) +-28,592,098 
‘ £ 2 £ £ altimore and Ohio .... mths | 20,222,080) + 2,400,613 39,081,224) + 25,179,339- 
ne _liqweeks\Oct, 30/752 12,200\— 2,50 219,300!-+ 2,300 eee and Milwaukee 8 mths 31 eee - 421,108 ri pd a <i 795,196 
Argentine Trans... . \l7weeks 30, 111 2,778) + 428 38,848) 4- 19,342 sab ork Central ainrorarats 8 mths 3) 35,884,287 +4,359,105 225,850,596 + 26,507, 
A ; 5 4 2 jee : = eS ennsylvania ........ 7 mths|July 31) 51,209,820} + 6,674,872|285,459, 916] + 16,456,444 
B, A. and Pacific.... |l7weeks 30] 3,536 107,000; 41,000} 2,215,000 288,000 | & 2 rp pe Moet eset 
BA. Gt Southern Viwooke 30) 3,792 153,000|— 1,000 2,536,000/— 413,006 Southern, Pacific........ 7 mths 31} 17,781,186} + 3,046,583 107,594,417 + 16,857,888 
epee ana as Bold eae ne pe Be eo rene TRAMWAY AND CTHER WEEKLY GktSS KECEIPTS, 
2 Ae CBUSID. .eacsis weeks ’ 5) , ’ ) i ; 
Net et — 40,000 134,000;— 450,000 t 2d Tea eee Tote 
Buenos Ayres Cent.| 3 mths\Sept.30| 190] 52,476|+ 6,726, _ 163,275/+ 24,671 ¥ | epee |. eee oe aoe: 
Central Argentine .. |17weeks|Oct. 30| 3,305 | 201,000/+ 16,000] 3,557,000|+ 680,000 Name. Period, aS 6.) etc! 
Cordoba Central.... |17weeks 30 se oe eres eh goed = io i) As} | 1919-20. | + or— | 1919-20. | + or — 
Entre Rios ........ 17weeks 30) cas iS zz 
i Pye NPESe ce : "| Knglo-Argentine .... 43weeks|Oct, 28) 529 | £80,004/4 14,434) 3,200,850\4 775,580 
> - s43 b), ‘| Burnley Corporation; lweek 50| 12 £2,630/— 264 aie ts 
4 Be tek cant 9 mths|Sep. 30}... |Ms40,750/— 7,750 413,700)— 31,221 | Caleutta Tramways.. )45weeks 30} 353) Rs70,803|/— 11,342 + 273,105 
' Gt. West. of Brazil. . '44weeks|Oct. 30) 1,010 2,800'+ 3,000} 916,500/+ 118,000 | Chatham & District. |42veeks 21} 15 | £1,769/+ 318) 73,611/+ 8,854 
Leopoldina ........ 43weeks 23)1,831 | 42,614|— 14,116} 2,206,438|+ 481,867 | Egyptian Markets .. |42weeks 20, .. | £2,099/+ 918} 71,723)+ 25,837 
Ban Panlo Jo ..0.0.0 ce. 44weeks 31l| 1533 57,788) + 32,395] 3,032,691|/+ 545,429 | Glasgow Corporation 
State of Bahia, S.wW.| 9 mths|Sept.30/ 52 {Ms154000|+ 23,000] 910,000/+ 11/,000 | _Tramways........ 22weeks 30} 99.) £45,823/+ 13,115} 963.113/+ 257,198 
q Hong Kong. jaahek S6weeks Sept. 4} .. $19,072 rs 5,592 529,466|— 8,371 
3 sle of-Thanet...... 4weeks/Oct. 27) .. 521|— 923 3,256) + 606. 
Shecap, and Lanarkshire ........ 42weeks|  21| 283| £4,372/+ 245 179,473|+ 22,840: 
Antofagasta ........ |44weeks!Oct. 31| 838 44,900 3 10,480 2,020,590!+ 900,585 Lancashire United. . 43weeks 26} 39 | £3,373/+ 394) 154,751/+ 18,644 
PAEBTCO) heeds See ..}| Lmnth|June30 4 2,000} + se ie iverpoo orpora- 
Nitrate (2 weeks)... . |42weeks|Oct. 31 see 47,473\+ 20,793} .. |+ 444148 | tion Tramways... |44weeks 30| 124 | £24,770)+ 1,089). 1,190,560/4+ 220,866. 
Peruvian Corp. ....| 3 mths|Sept.30| 1,059 |s1,187,300}+ 204,550} 3,511,445|/+ 303,681 | L.C.C. Tramways..... |3lweeks|Nov. 3} 1413) £97,637\+ 22,598) 2,721,514)+ 205,185 
oP aa a ie 712 anths 30! 180 |(b) 27,863\+ 10,540}  86,896/+ 53,581 | Madras Hlect. (2 wks) |43 :eeks|Oct, 31] .. Rs49,.03/+ 2,451| 997,136|+ 158,682 
Pernambuco Trams,. |44weeks A Pe A § £5,608 573 291,65214+ 61,953. 
Cuban. Singapore Electric. . |38weeks|Sept.18| .. $15,799] + 775 873,099}+ 292,905. 
Doben peal 2 AG Pees Oct. s 362 aor = mee sees t Se § Converted at 124; last year 1444, 
avana Central .... |17weeks + Ur i} VID>s r ; 
United of Havana (g))7woeks 30 eal 55,194 + 22 154,575 ai 171980 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana .... |l7weeks 30 4998} + 7 5209} +- ,025 Peceint Total 
. : Present pes | ore 
Name, Period, |Ending.|.,.7° for Month. Receipts. 
|Mileage : Sree oe 
u a | S 
Cena Daya: litweeks\Oct, 30/ 273| 22,0041 2,62] 33,400 35,672 1919-20. | + or — | 1919-20.) + or — 
C. Urug. (East Ext.). |17we ks 30} Sil 6,201) — 827 84,545|— 4,773 { Gross] $259,059,+ 8&8 481 
C. Urug. (North Ext.) |! weeks 30 18 mG =— oie bee —_ ee Alabama Power..| 1 mth |June 30 | Net $130,812 ee 22,750 pt: Sh 
_ C. Urug. (West Ext.) |i7weeks 30| 2. 3} — 900)/— 4 a. 5 4 F 591°. z ‘9. 7 
Midland Uruguay .| 3 mths|Sept.30| 319 | 16383|— 3,869| 51,098| 5762 Pree TaaAeest 7 mashsiBent, sok! oe? totes) Tt re eaaberiat aahenae tae 
: ; 113 5,531|— 1,257| 17,234, 2.070 Ae pine aie at, a RI | gh anaes den Di ae 
eal a : acs a 3 1,745 — 377 5.973 198 Brazilian goed Gaee 30 { Gross eo a, 96, 65,000! + 13106000 
Ae sce s 2 iba Ty recpts. in mil. : { Net 217,000) + 1,208,000/51,544,000} + 7,911,000 
Other Fo 5 i slectric 2 RO 5 
Alcoy and Gandia .. 44weeks|Oct. 30, 33 [Ps 18,200|+ 8,200] 563,000|+ 131,400 | BusPagewacemic) 9 mths) SH | gree ocols Taoodl 2aseeeuln 2eaes 
Bilbao. ...o. +... 9 mths|Sept.30| 15 2,440/\— 214 29,629/+ 6,401 Pe eed } 3 mths 30 { ES , eid ag eee bee 15 aa 
Boli BA AC 3 136 7142 Bae 933,088 10.339 Electric, &.. Net $183,329) + 1,516} 595,996)+ 48,268 
: Palomnbian NatsRly: 3 aie Sol 88 18,064/+ 3,064} 170,480|+ 46,820 aieee aeaste 3 mths 30} 514 | £53,603/+ 8,293} 159,063/+ 21,685 
Bee tercccia |semeies| (e| Moat Uy tet Eon | pamman Bath i ict Nase Pa 
orado Extension ..| 7 mths) uly + : a ; a 2 
7 Egyptian Delta .. 126weeks/Oct. 10! 5594 417,323 + 3,617 254,591/+ 108,860 Trwy-.& Lghtg.| 2 mths 30 ee oaene + ao - + 12,697 
Gt. Southn. of Spain |43weeks 23} 104 |Ps 92,021]/+ 4,896} 3,770,2:0;— 805969 | Cape Elec. Trams} 1 mth 30 {Re £6,674 | ; 
In ae : ue onal of {10 mths|Sept.30 Es osteo ere i: rene eichee rh pS Gantaian-VVakcn. ’ Sn AS 
entral America. . e ; 3 ’ ae ew 71 94 re 
Ps Gusira & Caracas (10 mthalOct- 31} 232/'(x)12.2101+ 1,970] 139,360/+ 52,870 | qe ural Gas, ../12:mths 50} Gross |; $37-106 SoA)“ ON7ORL =" 98,489 
Mexi 21} 403 | $285,900 4,405,800 pore rene oes. 
exican Railway....| lweek Ne ea tcata' Pd oe °° HerreriasTrms./10 mths|Oct. 31| 12 13,319|+ 1,854] 42,083/+ 15,114 
Cee ale 1 mth |Aug. 31 ‘es “eevee ele Ake Vraisiceen “ Catalinas Wareh,| 1 mth |Sept. 3¢) Gross | £17,700/+ 700} «ws | 
Nassjo Oscarshamn.| 8 mths| 31}. 23,010|+ 956 173,089|+ 23,194 | Chillagoe........| 1 mth /May 31/{ 87088) 5058 | 
ttoman Railway. aa ; | | 4,08 13,164 
Smyrna to Aidin.. | lweek |Oct. 16) 379| 18,012}. ap ..__ | Cities Service Co.|12 mths|Sept. 30} { 92058 Fe ee aoe alas’ Lig coal + ace oor 
Paraguay Central .. |l7weeks 30) 274 5520;— 330) 91,210— 6,800 | Cordoba Light,&e.| 6 mths Te Mee £19,612)+  1,779| 120,4391+ ° 15,376 
Piraeus-Athens, &c.. | 9 mths|Sept.30} _.. D/s2,311,374|+ 414,841) 16,380,765) + 5,299,660 ; Gross |$1,003,131|+ 26,627) 2,241,785|4+ 264,922 
_ Puerto Cabello, &c.. | 9 “nths 30} 35 4, a 48,000'+ 7,875 | Cuba Railroad ../ 2 mths|Aug. 31 | Net Dir $206,394|— 376,318|Dr 14.532|\— 434,901 
ee: Bete . l7weeks/Oct. 30) 100 3,933}+ 2,328 57,666) + 5,513 | Bee. Sup. of Vict. 20weeks 15| 99 1£5,588 4 pa . 19688 = nee 
: f ’ : HavanaHlec.Rl. ) - Gross} $ i 5162 91} + 7,86. 
heal Peta RR TTL Goa 1Qdt Teale Veoss | @ LaghiePower | 8 mths 31 { Nee $351,239| — 76,937| .3,735,802|-+ 803,906 
Zafra and Huelva |9mths| 30, ii2| (ayl5,417/+ 2,466] li3ieg+ 2354 | 12 te et 2 mths|Aug. 31 (aes ep ea Maes Fe | 
» z D D ight& Power e u 
(k) Including gain in exchange. (+) 10 days. (a) Converted at the par rate Kalgoorlie Tay, 7 mths|July 31 { 204 £3,194 On 21,137 a 
or pechanes, (b) Converted at the puryent. rate of exepances (ce) Nose June 19, Tramways .. safe 9143.84 ms % ee 298,041 an 
) June 19 to Aug. 31. (g) The receipts from the Regla Warehouses are not ross + 
included in United of Havana traffic statement. fy ee Eran } : Big pene = {Net $491925 — 2,423 "860,452 + 49,459 
e Guaira Harbr.) 1 m aie + AC P as 
CANADIAN RAILWAYS. WEEKLY STATEMENTS, oe pints Hleetes 9 mths 30 ie fo + Sed ne syne 
~ > = imaLight,Pwr Toss + + 
A tig yl Mbp te add 4c are and Tramwys, | ® Mths|Aug. 311 Nee"*| Soo77sl+ Lois} 179,7l4|+ 8/206 
. ie 2 2 Week or Month Receipts Lisbon Electric. .| 1 mth |Mar, 31; Gross 276,625) Escudos oe = 
Name Perigd.| 5 |.32 eon Manila Hlectric | | 9 minslSept, 30] { GOSS | $280,352|+ 59,127) 2,495,366|+ 663,964 
a |&S | 1900. | +or—| 1920. | +or— | Railroad, &e. } pt. Net gotszs + 37586| 849,118|+ 223,467 
ross i. a ie 


Miss’ippiRiv.Pwr.| 1 mth |June 30 


Oct. a inne oo at sano) 1,41.323 spire. Montevideo Watr.| 8 mths/Aug. 31 
q 9000 + 1 $) y + ’ 1 7. : 
31| 3,616| +£581,967|+ 84.941) 13.500,283| + 1,898,181) | Para Electric ..../10 mths|Sept. 50 


057, ss 
Net $150,98S}+ 1,403) 840,862\— 23,842 
SA £19,261)+ 1,780) 171,576)+ 14,913. 
Gross| £23,185|— 1,201) 245,941)— 7 
Net £9,396) — 885; 102,555) 7,394 
Gross{ £17,279}/+ 3,536, 131,541/+ 16,862 


Canadian Northern../43weeks 
Canadian Pacific... ./43weeks 
Grand Trunk ....:.|43weeks 


ee ee 


et ea Rangoon Hlecirio| 8 mthsjAug. Sl)i ney | £7:271|+ 1,810] G1,692|+. 4,434 
CANADIAN RAILWAYS MONTHLY STATEMENTS, do . | 9 mths/Sept, 30; 25 &7,657| + 845 -» _|#) 12,423 
Shanghai Electric) 9 mths 30} Mex.) $160,757}+ 21,757) 1,336,611/+ 199,611 


Receipts for 


Gross |$1,270,651/+ 146,492/10,731,3 6)+ 1,412,938 
Month. { 


Inc. or |Aggreg’te 
Dec, | Receipts, Ee or Dee ae ak ma 9 mths, 30/{ Net | $365,999\— 31,930|"3,321,986|— 210,241 
nitec ectric 1. 
Algoma Cent. & of Montevideo .|10 mths\Aug. 31| Gross | £42,771|+ 7,898} 429,706/+ 60,757 
Hudson Bay 2mths/Aug. 31 Gross} | $189,449/+ 76,635] 352,237|+ _ 138,531 | United Railrds. | |)5 Dec, 31) { Gt088 | $663,480/— 28,300] 8,215,121|— 621,225 
Canadian Ntn*| 9 mths/Sept, 30 Srna $5,140,509 + 880000] 43,821,123]+ 7,021,124 | of Yucatan .. | [12 mths|Dec, 5 {Net $161,971|+ 39,010) 1,016,329|— 770,389 
. ro: 
Canadian Pac.*| 9 mths 30 { ig Ta? ae OM Seon A at Sa es Utah Securities..| 1 mth |May 31 { eee Soc ast eis ia ui 
£1,669,300| + 250,100} 11,702,800}-+ 1,567,200 | Vera Cruz Elee...[12 mths/Dec, 31} Net 332500\— 18,500| 514,700|— 103,300 
Grand Trunk. .| 9 mths 30 {x £98'300|— 188,000 630,100/— 550,800 ba tings ‘ 3 
Temi $ } Quarter|June 30} Net £220,167 
White Pass & RE ics i diad Mead Mec as fond ai ryt ager G $426,647 45,399 3,831,649] + 884,589 
ee : < =,| {Gross} § 647, + 45,399) 3,831,649) + 884,585 
Yukon...... 12mths\Dec. 31] Gross - 2 $1,368,626|+ 124,546 | WinnipegElectric| 9 mths|Sept. 30/) Neg | $101,464|+ 36253 968'595|4+ 367.723 


* Net earnings before deducting taxes, } 4weeks return, { Converted at 24°25.pts. to £1; Jast year 21'85to £1, 


Name. [Perio Ending. 
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Reporis and Notices, 


The Central Commercial Department of Sir W. G. Armstrong, 
‘Whitworth, and Co., Limited, has removed from 3 Wocdstock street, 
‘Oxford street, W. 1, to 10 Great George street, Westminster; S.W. 1, 
the London head office of the firm. 

We understand that Sir Edmund Wyldbore-Smith, formerly 
-assistant-secretary to the Board of Trade, has been elected a member 
of the board of B. S. T., Limited, in place of Sir Phillip Lloyd- 
Greame, M.P., who has resigned his seat owing to his appointment 
as Parliamentary Secretary to the Board of Trade. Sir Edmund 
Wyldbore-Smith is a director of the Suez Canal Company and the 
Metropolitan Carriage, Wagon, and Finance Company. F 

Messrs Jeremiah Lyon and Co., Limited, have removed their offices 
‘from 4 Lombard court, E.C., to 8 Paternoster row, E.C. 4. 

Mr Hugh Lewis, the newly-appointed general manager and secretary 
of the Liverpool and London and Globe Insurance Company, was 
‘entertained on November 4th to a complimentary dinner at the 
Carlton Hotel by past and present members of the Central Insurance 
Company, Limited, of which he continues to be the general manager. 

Mr T. J. Callaghan, of Cambrian buildings, Cardiff, has been 
‘appointed a director of Guest, Keen, and Nettlefolds, Limited. 


BANKS. 


THE FARMERS’ LOAN AND TRUST COMPANY.—Statement of Sep 
tember 30, 1920: — 


LIABILITIES. % ASSETS. $ 

Capital sis. ee ee ,000, U.S. Government bonds, &e.. 33,313,663 
Surplus and undivided profits 10,853,942 | Bonds and stocks............ 14,918,200 
DDEDOSIES warot ts teks, cv ae ere 181,934,629 | Other investments .......... 3,725,485 
ZAM CEPUANCES sos eee oe 4,812,114] Bills purchased ............ 41,948,355 
Accrued interest, &c......... 2,419,821] Wuoanee. 1. au eeeouimecnee 37,821,752 
Bonds and mortgages........ 1,835,900 

Realestate .as, iececsas eee 3,180,000 

Cash on hand and in bank .. 47,319,450 

Die from foreign branches.. 15,386,982 

ACCEPTANCOS oy aa,.-'ace ooo 4,801,794 

Accrued interest ............ 768,925 

205,020,506 205,020,506 

RAILWAYS, 


CORDOBA CENTRAL RAILWAY. — The report for the year ended 
June 30, 1920, states that gross receipts were £3,116,415, increase 
£784,197; and working expenses £2,432,617, increase £620,116; 
leaving net profit £683,798, increase £164,081. Percentage of work- 
ing expenses was 78.06, against 77.72. To the net profit is added 
balance of interest and exchange accounts, transfer fees, &c., 
£382,445, making £1,066,243. Deduct one year’s interest on 4 per 
cent. first debenture stock, £320,000; on 6 per cent. second deben- 


BOOKS ON FINANCIAL SUBJECTS 


by HARTLEY WITHERS, 


Editor of ‘‘ The Economist.” 


** Numerous instances of the wisdom of Withers, culled 
from a ripe experience and put into literary shape by a 
trenchant and occasionally caustic pen.’’—Financial 
News. 


‘The happy touch of literary simplicity and wit combined 
with an expert knowledge of his subject which has given 
distinction and popular value to his books.’’—The Times. 


7s. net. 
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ture stock (1923), £7,206; on 5 per cent. second debenture stock, 
£296,552; and provision for income and corporation taxes, £200,000 ; 
leaving a balance of £242,484, which has been carried to the balance- 
sheet in reduction of the amount standing at the debit of net revenue 
account, 


MISCELLANEOUS. 


SECOND EDINBURGH INVESTMENT TRUST.— The report for the 
year ended September 30, 1920, states that at that date the amount 
invested in British Government securities was £279,000. The other 
funds are distributed over 247 investments, being an average cf 
£3,320 in each. There has been realised from the sale of securities 
a net profit of £3,288, from which has been deducted the expenses in 
respect of the increase in authorised capital amounting to £2,091, 
leaving a balance of £1,197, which has been applied in writing 
down the cost of investments. The investments, according to 
the usual valuation made at September 30th, were then worth over 
£135,000 in excess of the amount at which they appear in the 
balance-sheet. After providing for interest and expenses of manage- 
ment, the net revenue, exclusive of profit on realisations, amounts to 
£53,156. From this there falls to be deducted preferred stock divi- 
dend to July 31, 1920, £9.450, deferred stock interim dividend of 6 
per cent., £6,300, leaving an available balance of £37,406. The direc- 
tors recommend a final dividend on the deferred stcck of 9 per cent., 
making 15 per cent. for the year, less tax at 6s, carrying to the credit 
of surplus revenue £27,956. The balance at the credit of surplus 
revenue will then be £090,418, The directors also recommend that 
out of the foregoing surplus revenue 50,000 deferred shares of £1 each 
should be issued as a bonus to the deterred stockholders. 

PICCADILLY HOT£L,—The report for the year ended July 31, 1920, 
states that, after providing for interest on mortgage andj the fixed 
interest on 6 per cent. participating debenture stock, the net profits 
amount to £23,844, from which must be deducted the additional 
interest due to holders of 6 per cent. participating debenture stock, 
leaving a balance of £16,838, which with the amount brought forward, 
£4,468, makes a total of £21,306. The directors recommend a final 
dividend of 7d per share, free of tax, which together with interim 
dividend of gd paid April, 1920, amounts to £20,000, leaving to be 
carried forward £1,306. The additional interest on the 6 per cent. 
participating debenture stock, together with the balance undistributed 
in previous years amounting to £1,496, will allow of a distribution of 
3% per cent. for the year to the stockholders, which will amount to 
£7,897, and the balance of £605 will be placed on deposit with the 
company’s bankers in the names of the debenture stock trustees for 
division hereafter, 

BRItTOL UNITED BREWERIES,—The report for the year ended 
Septernber 30, 1920, states that, after writing off all bad debts, 
decrease in value of leasehold licensed premises, and charging to 
revenue licence duties, compensation fund charge, amounts for 
keeping premises and plant in repair, the available profit is £78,548, 
to which has to be added {£20,872 brought forward. | Provision (esti- 
mated) is made for excess profits duty and corporation profits tax. 
The directors recommend a final dividend of 1s per share, together 
with a bonus of 1s per share on 276,000 £1 shares, making 15 pr 


cent. on the ordinary shares for the year, leaving £30,143 to be car- 
ried forward. 


Gonunercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Favourable weather prevailed during the past week for sowing 
operations, and in some parts the young plant is above ground, 
while of healthy appearance. Root crops have also improved, 
and winter keep is plentiful. Threshings continue on a fair 
scale and returns show variable quality, though slightly better 
results were obtained generally. Offerings of native wheat met’ 
a steady demand, especially for good milling grades, which 


Se ee Ca er 


BARCLAYS BANK LIMITED 


Head Office: 


54 Lombard Sireet, London, E.C. 3.. 


and correspondents in all the principal towns throughout 
the World, and is in a position to offer complete banking 
facilities to merchants and others for the transaction of 


EVERY DESCRIPTION CF GVERSEAS BUSINESS. 


Foreign Huchange Transactions Arranged. 


Chief Foreign Branch: 168, FENCHURCH ST., LONDON, E.C. 3. 
West End Foreign Branch - - 1, PALL MALL EAST, S.W. 1. 
Liverpool Foreign Branch - 42, CASTLE STREET, LIVERPOOL. 
Manchester Foreign Branch - 


- Corner of YORK ST. and 
FOUNTAIN ST., MANCHESTER. 
sins esadiiniamsdeanessneneetenamenan uni ee 
a |) 


The Bank has close working arrangemen's with Agents 


[November 6, 1920. _ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
tie Net Se LT id et t rae 
Profit Appropriation. Corresponding 
Balance| After Amount pare Period Last Year. 
‘ from Pay- Avail- il 
Company. See Pade "nant of able for Dividend. Carried to 
: nding. |account.| Deben- | Distti- Brat Ovai Reserve, | Balance} Net Divi- 
ture | butdon; eter yoInary: Deprecia- |Forward] pyofit. | dend. 
Interest. Amount.|Amount.| Rate. | tion, &c. 
Breweries. & & & FS o # £ ee Bas. 
Bristol United ..... ACR APES? --| Sept. 30 20,872} 64,471) 85,343}; 13,800} 41,400) 15 kip 30,143} 64,691) 15 
Rochdale and Manor..........+++.+| Sept. 50 28,053) 14,753) 42,786 2,352 1,000 nn LO ik 33,084} 16,339) 7 
Financial, Land, &c. | | 
London Maritime Investment...... Sept. 30 3,590} 49,490) 53,080)) 13,125) 25,760 r 8 ae 4,195 | a ra ; 
BES oie 5 Ord. rd. 
Realisation and Debenture Corpora-| \ 17,500 a 
tion of Scotland .......... “sy Aug. sh 2,940) 75,203, 76,143 2,940 sa) 6/ Rip * oe is ft [sty 
Hotels, Restaurants. 
TOOOTIGKS ELOGEISi:< wicpislasiae ¢.0ib.<1s oe June 30 39,221) 130,756] 169,977]| 27,500) .. 108,968} 33,509)) 79,380) .. 
RAE: GORCOND chy na «cas eb bes vse June 30 13,019} 14,067} 27,086 any 8 ry! Nt 19,886} 10,752) .. 
Piocadilly Hotels. J. <ienvees <> .-| July 31 4,468} 16,838} 21,306)) .. 20,000} 1334+ * 1,306)} 16,384/ 150 
Iron, Coal, and Steel. 
PS POGES ee I CAINDING xicchice)s.eis.0,00 «00. July 31 2,273} 12,451; 14,724 840 4,000} 10+ 5,000 4.884) 10,372} 10+ 
Motor and Cycle. ; 
SAIN os wsciche 0, 601g a cvs Birt trate erste Dec, 31 29,823}(g)42,498) 72,521 5,250]  (d) (d) 12,000} 55,071)) 41,330) 10+ 
Rubber, &c. 
Bukit Tambun .. % Siete etcle ake ave ---| June 30 3,446 8,275; 11,721 8,400 8 500 2,821 5,536 x 
Parit-Bruas (Malay) .............. June 30 1,625 4,155 5,780 ae AE bie a 5,780 2,081 5 
WS» 9 SERA ee June 30 11,547 9,138} 2C,685 7,500} 10 2,000} 11,185 8,724, 10 
poralts Flantations ......6sseese. June 30 11,288) 35,478! 46,766 24,000; 20 5,278) 17,488) 19,482; 18 
BSR POI SLD ir. sielere, csr siaje cceetela « -.| June 30 6,337 2,960 9297 ate 3,664 7 a 5,633 3,083} 124 
Sungkai-Chumor ...... AES Sen June 30 17,523) 30,255! 47,778 te 19,970} 20 6,500) 21,308)) 13,235) 35 
Shipping. 
Claymore Shipping ...... eis sleieraleie| EPU..O0 ots 60,012} 60,012 4 45,000; 15 14,000 1,012 ; a 
Liverpool & North Wales Steamship} Oct. 8 4,472 Hoel Wee a dL tao e 6,370; 10 Bi 5,553]/ 16,588) 124 
Rumney Steamship .............. July 31 ae 38,254] 38,254 . 13,995} 134 24,259 ‘ ae 
Shops nd Stores. : 
Morum’s Oriental Stores ........ ..| June 30 ee (g)55,026| 53,026)} 23,145} 12,000 6 16,602 1,279 : 
Tea. 
Associated Tea Hstates of Ceylon ..| June 30 12,534|Dr 6,711 5,823 ae aM aS Ap 5,823 8,936} 15 
Bromtral of Gey lor. si,csj6 vie ereieen ne June 30 3,816 3,857 7,673 1,500 1,250 5 2,000 2,923 5,642) 10 
Maturata Tea and Rubber ........| June 30 1,095 5,069 6,164 360 3,600) 15 Be 2,204 4,090} 25 
Telegraphs and Telephone. 
Montevideo Telephone ............| July 31 8,963) 40,180) 49,143 17,371 8+ 20,000} 11,772 a <i 
Textiles. 
Brierfield Mills ..... « Hoteteteiere's eees| Sept. 30 8,991) 55,881) 64,872 2,750) 31,250) (k)4/4p.s. 10,000} 20,872)) 45,209; 8/ p.s 
Trust. : 
East of Scotland............. esse) Sept. 30 5,534, 8,249} 13,783 4,270! 2,848 5 5,000} 1,665 6,906 4 
Second Edinburgh Investment ... ‘| Sept. 30 64,037| 53,157) 117,194]} 11,025} 15,750! 15 ae 90,419]; 44,069) 15 
Second Scottish Investment........ Octaay 5,848) 25,267} 31,115 9015) MriS;o00| el Om 8,749|| 17,040 9 
Other Companies. | 
IBlgelkpoolPior wns esse ceo t es «es 2 Oct. 31 8,160 9,632} 17,792 612 6,500; 13+ 2,000 8,680] 11,469) 134 
Metropolitan Industrial Dwellings. .| Sept. 29 19,700 6,609} 26,309 3,000 3,300) 5 oi 20,009 6,317 5 
5. and’ W. Berisford. ...2.5.6.).c00¢ Sept. 50 57,480} 73,725} 111,205 4,500} 30,000; 15 35,278] 41,427), 51,326; 20 
Wilkie and Soames................ June 26 21,145} 22,637) 43,782 7,500} 15,000} 30 | se 21,282)| 24,180} 30 
Tax free. (k) Brierfield Mills——Ordinary capital £150,000; in previous balance-sheet it was £50,000. 


(g) 15 months. 


(d) The directors state that in view of the present position of the French exchange they have decided to leave the 
question of ordinary dividend for discussion at the annual meeting, to be held on Nov. 8, 1920. 


at official rates, while in ample supply. Reports respecting the 
new crops of Australia and Argentina continue very satisfactory, 


and a start should be made on harvesting them in a few weeks/| for lower qualities. 


hence. There is a steady inquiry for G.R. flour, which shows 
improved quality, but offerings of imported were less attractive, 
and again included a certain proportion of the Oriental variety. 
Quotations remained unaltered at 86s, ex mill, for English, and 
81s gd to 93s imported, according to quality, per sack of 280 lbs, 
ex store. Maize, after being easier, marked a slight improve- 
ment on firmer c.i.f. offers. Plate, ex ship 62s and 64s 6d landed. 
Forward business was on a moderate scale, and prices irregular 
but firmer on balance, with sales of Plate parcels afloat (bags) 
at 58s gd to 59s 3d, September-October 59s, October-November 
58s, 578, 58s 6d, November-December 57s 6d to 58s gd, December- 
January 58s 3d to 59s 3d per 480 lbs. Cargoes neglected and 
nominal. Oats dull, and tendency easier for all descriptions. 
English ranges from 55s to 65s per 336 lbs, according to quality 
and description, and Plate f.a.q. 49s 6d, clipped 50s, per 320 lbs, 
landed. On c.if. terms few sales occurred, inciuding Plate, 
January-February, 42s to 41s 6d, No. 2 Canada Western, afloat, 
49s Od. Barley dull for imported, but English malting firm, 
with a good demand for fine to choice samples at 110s to 115s, 
useful to good bold 92s to 105s, grinding sorts ruling from 7os to 
82s per 448 lbs. Californian, ex ship, gos to 102s; Morocco, 
landed, 78s 6d per 448 lbs; No. 4 Canada Western, 69s 6d; 
Canada feed, 68s; Plate, 7os, landed, per 400 lbs. On c.i.f. 
terms only limited dealings were recorded in superior Californian 
afloat to outports at 87s; ditto, arrived, 90s; December-January, 
87s 3d, per 448 lbs. Beans dull of sale and rates the turn easier. 
English springs, 98s to 102s 6d; new winters, 78s to 85s, per 
532 lbs; Chinese horse beans, £17 10s to £18 per ton. Peas 
quietiy steady at late rates. Lentils firmly held. No. 1 split, 
458; No. 2, 42s, per 100 lbs. Oatmeal in moderate request and 
prices easier. Scotch quoted £37 to £42. American £36 10s 
to £38 per ton. Homeward grain chartering from the 
River Plate ruled quiet for early loading, and rates weaker 
at 85s done to U.K./Continent, November, up-river; but for 
new season several fixtures were reported at gos, heavy grain, 
January-March. North American quiet at 13s to 13s 6d per qr 
Antwerp/Rotterdam, 14s North Spain, and 16s Mediterranéan, 
with 12s the nominal rate to this country, Gulf loading being 1s 


per qr more money in each case. Karachi has taken several 
realised the maximum price, but less money had to be accepted 
Imported descriptions moved off quietly 
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steamers for wheat at 77s 6d per ton, and Australia 150s steam, 
with 117s 6d for sailers, January-March. From Dalny, wheat and/ 
or flour paid 115s home. Danube quietly steady at 65s to 67s 6d, 
U.K./Continent. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1s20101 1519.10] jsie.isi, 1917-1918. 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
1 week to Oct. 30 ips i bie cre athatatheaheta's St 329,181 294,972 259,213 
B weeks 60 Oot, SOs cn acces seas re'e te 3,875,423! 1,926,782) 2,659,933 1,920,458 
ae eerie ee SSS 
Average price of English wheat per sd | Fjato as da s da 
prarter’t Sincis ecto Wie Bais -efeis eeleeiakene's 90 6 729 72 4 70 4 
St DEL OWh is ccias tie vic'sc.claleiaielslele alvisiaiiercine 2101) yea Orke 16 10% 1635 
‘* Visible supply” in U.S. centres....bush.| 35,780,000, 96,352,000)122,604,000 ee 
SS MANNGWEEs Hidins scs sels aly sis Pins aateieiatatsrers 19,168,000) 51,617,000! 65,680,700 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 


QUANTITIES SOLD. AVERAGE PRICES. 

Wheat, Barley. Oats. Wheat. | Barley. Oats. 

1920 qrs bsh qrs bsh qrs bsh s da s da s d 

OGty 2S Sees. 83,085 O {151,003 3 | 27,999 6 90 8 90 11 54 9 
SONS Seces 76,475 4 |159,471 3 20,849 6 90 6 92 9 54 4 
AGIGY Scccicisisesil) SHO26 100 ml Loe,J62) 25 31,397 4 66 7 56 2 34 0 
MOL iaeastnces 60,483 4 {108,335 O 13,478 5 70 4 5911 42 4 
OLR cae dee 68,827 0 | 84,121 6 10,708 4 72 4 60 3 50 8 
LOLS cewcee eect 76,809 1 }169,162). (0 | 21,195) 0 72 9 S670 56 4 


THE IRON AND COAL TRADE. 


Our Glasgow correspondent (writing on Thursday) says:—A 
more cheery feeling than has been experienced for some weeks 
back rules in iron, steel, and coal trade circles to-day, thanks to 
the official ending of the miners’ strike, though it is calmly 
realised that. some more weeks must elapse before general in- 
dustrial affairs can possibly recover to their normal state. It has 
now been announced that there is to be no downward change in 
the prices of pig-iron for this month, and it is added that there is 
no prospect of reductions until at least supplies have been mate- 
rially increased. Demand for both the home and the export 
markets is very keen, with numerous buyers anxious for Scotch 
ordinaries for delivery into the first quarter of 1921, and that, 
though Continental producers are sellers at substantially lower 
figures than are named here. It is noted, at the same time, that 
foreign sellers are not, when close quarters are reached, over- 
anxious to commic themselves for any period ahead at current 
values. Their transactions appear to be confined to the covering 
of prompt cash necessities. Last week, despite the reputed home 
scarcity, a couple of hundred tons of Scotch pig-iron were shipped 
to Holland. There is no change of consequence to record in the 
conditions prevailing in shipbuilding, engineering, brass founding, 
and general machinery departments, all of which have managed 
to pull along in a fairly satisfactory way, and recovery in de- 
liveries of plants for export will now proceed steadily. In the 
finishing branches in iron and steel, in black sheet connections, 
and particularly in tubes and such like, a good measure of activity 
is in evidence, and it is advised that in all these relations export 
inquiry is good—and that for Southern Europe, Denmark, India, 
the Australian colonies, and South America. Leading firms are 
satisfied as to the future, provided the tonnage outputs in coal, 
steel, and iron are sensibly added to promptly. 


Our Sheffield correspondent writes:—It is expected that work 
generally in the steel trade will be resumed on Monday, although 
the damping down of so many blast furnaces will create a serious 
delay to operations from the scarcity of pig-iron. The stocks and 
limited output of the blast furnaces during the strike have been ab- 
sorbed by the foundries, most of which have been kept going. 
The stopped furnaces will have to await the conversion of the 
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| coal, as soon as it begins to be got out, into coke, a process 
which occupies two or three days. It is just possible that some 
of the foundries may have to go on short time until sufficient 
pig-iron can be produced. Quieter conditions in the steel trade 
are indicated by the reduced demand for basic pig. The out- 
look for steel is far from satisfactory. Nevertheless, some re- 
covery of confidence can be discerned, and it is believed that a 
good deal of foreign business would be placed if makers were 
prepared to give firm quotations. Belgian, German, and French 
competition in certain classes of steel is becoming very serious, 
because the state of excnanges enables the makers in those 
countries at such low prices as put the British firms quite out 
of the market. The trade is demanding Government assistance in 
combating this unusual form of competition. There is no ,de- 
cline in the demand for tools used in the building trades and 
agriculture, and ihe output of the various kinds of saws is so 
inadequate that makers are tationing their customers. Spanners, 
wrenches, and hammers can also be sold faster than they can be 
made. Cutlery makers are feeling severely the revived German 
competition, German scissors, razors, and pocket-knives being 
now freely offered in the British and Continental markets at cut 
prices. There is a brisk inquiry for steel castings and steel 
sheets. Makers of wire rods are being undersold by both America 
and Germany. This cheaper material has enabled the makers of 
the common wires to reduce their prices. Tungsten, the principal 
alloy of high-speed steel, has lately been reduced 2d to 2d per 
lb, and is only 6d per lb dearer than before the war. German 
tungsten is again being offered. 


Our Middlesbro’ correspondent’s report, dated November 4th, 
is as follows:-—Pig-iron: Most of the blast furnaces in this dis- 
trict have been damped down during the coal miners’ strike, and 
it will be some time before they regain their’ normal output. 
During the strike business has been practically suspended. Prices 
remain unchanged at 225s per ton for No. 3 and No. 4 foundry 
pig-iron, and 260s per ton for mixed numbers East Coast hema- 
tite, for home consumption. Manufactured iron and steel: Work 
at the local steel works will be resumed as soon as possible, but 
in some cases there will be delay until regular supplies of pig-iron 
of proper quality are assured. Prices remain unchanged, as 
follows:—Steel ship plates (home), £24 10s; steel ship angles, 
£24; iron ship angles, £30 15s; iron bars, £30; steel rails, 
£25 net. Iron ore: Deliveries have been practically stopped 
during the strike, but will now be resumed, as some of the works 
are short of stocks. The nominal quotation for best Bilbao Rubio 
is 50s per ton, c.i.f. Tees, on the basis of 17s freight. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—October 29, 1920. 


;|¢ 3} lSame Period}/Same Period 
2/8 RS 1919. 1918. 
ores Sl & 
Description. ¢] cede le | ool 6H 2 oe eee 
BSS iS1 8/813 83| s |S (8s) s 
O/A/S/AlHl]Al Ss Sala | S lose 
American. aj ajalaj|ajatajalalialata 
Sea Island ..........perlb.] .. |nml]/nmlfnmlinml/nml|/nml/nml1|nml|{nmllnmlinm} 
Wloxvids GUGtO Wee ccloeiie so +. {am1jnmljnm!jnmljnml|}mml|nm))nm)| {nmi jnml)|nml 
Ord/G O|L M|MidiG M|M FG O|LM|GM|\iG O|ILM|am 
American <5.02.50-06 + eee 9°80) 9°80) 1275/1655)1905;2180)|2025/2220/2565'11780)1925}2085 
Brazilian. Mid|MF| Fr. |G F/Gd.|/Fne||MF| Fr.) Gd.||MF| Fr.| Gd, 
Pernambuco, &.........+«.| »+ |41250/1780)20 « | «e |/2315)2915) .. 12462\2662 
Paraiba ...... ines «+ {1230)1780/2080} .. | .. |/2315/2915) .. |/2462|2662 
MGGOLO ez. te tele alse cece s «+ |1230}1780}2080) . - |/2315/2915| .. ||2462|2662 
Mossoro, &6........2.0. eeeee| «+ |1230/1780)2080 2315/2915} .. ||2462/2662 
Ceara ...... histirewte meme ~e] + |1230)1780|2080 «+ |/2315)2915| .. |12462/2662 
Maranham ............ sees} ee |123011780/2080) .. = ||2315|2915| .. 2462/2662 
Egyptian. : 
Brown <ccs sess eectewee seeeeee| e+ | ee (m]/2850/3200/5500)] .. {2900)3550)] .. (2216/2854 
Uppertitic.cescieras. cats eeee| e+ | «+ |Dm01/2100}2400)2500} .. |280C/3400)| .. 2075/2739 
West Indian—Sea Island ..| -- | «+ |6000}6590/7000/7500)) .. | .. jnmlj/ .. | .. Inmj 
Peruvian—Rough ........+-| «+ | ++ | «+ |2200}2700/3200]| .. | .. |310C}) .. | .. 13850 
Ditto Mod. Rough........ oe 1490|2000)2300: -- {2700 3100) «+ {3350/3700 
Ditto Smooth .........-..| «+ |1730/2180)2580/2830!2980)|2906}3206)3456 |2665|2705\2760 
Ditto Sea Island .......... -- | +. | .. jnmlinml) .. || .. |2900/3350 283] 33 
African, Bast, &¢. .2...+..6 1100}1200/1500/2600!2900)3100)|2805}2845|2925!|2630\2670'2'750 


East Indian. G F| reF| Gd. 

Surat—Mac. Ginned Surtee} .. 
a »» -Broach| . 

M. Ginned Bhownuggar .. 

M. Ginned Oomra, No. 1.. 


M. Ginned Khandeish .... 


1435)2485/1535}) .. | .. {2185 
1335\1385/1435}|2035)2060}2110! 


M. Ginned Comptah...... 1135) 8 Ph tos - a6 - |2140) .. 
M. Ginned Bengal........ .-| 6°75} 7 50} 8°CO! 8°50 9°00! 9°50) .. | .. | .. |4'7281182811953 
M. Ginned Scinde .......... 6°57} 7°32} 7°82) 8°32) 8°82) 9°32/1450/1525}1625)| .. |1840!y 
Tinnivelly css sae oclcseeae 1335}1385!1435| .. |... | .. {1211012135} .. $12265\2290) .. 
Madras, Western .......... 1160}1210/1260)1310! .. | .. {/2035)206¢} .. |] .. A 
Coconada, Red.........-.+5. PP LOZO Se iilueint tiie sabes SLL ORO! ae PEM | 28 bs ees le 
M. Ginned Coconada, Red ..| Fr.{1050} .. 2010 2140] . 
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MANCHESTER, November 4. 


Business in the market during the week has ‘not increased in 
volume. Favourable developments in demand have been checked 
by the lack of stability in raw cotton rates, and buyers have 
hesitated to commit themselves to large lines. It is now apparent 
that the larger turnover a fortnight ago was due to speculative 
operations, and merchants are now waiting for better advices from 


distributing centres abroad before purchasing to a further extent. 
Scattered sales for-India, chiefly for Calcutta in light fabrics, have 


totalled to moderate dimensions, but bids in standard makes are 
being raised very slowly, and the position of exchange is against 
free operations. There have been no signs of activity for China. 
Several minor outlets, especially in the Near East, have given fair 
support in a variety of goods. A little more buying has been 
mentioned in home trade cloths. Some manufacturers have 
obtained relief, and are now holding out for better prices. 
American yarns for home use have been distinctly quieter, and 
prices have been somewhat irregular when tested. Export bundles 
have been sold in fair lots for the Levant. Business in Egyptian 
spinnings has been of a limited character. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price 

Nov. |Price,|Price,|Price,| Price,|Price, 

4, | Oct. | Oct. | Oct. | Oct. | Sept. 

1920.| 28. alain 14s Ws 30. 

d d d d a a 
Raw Cotton—Fully Mid. American ..per lb | 17°47 | 18°21 | 16°71 | 17°02 | 19°87 | 20:90 

— Sakellaridis Fully Good Fair 

MUSVHGMM deaatcarcccsascceesecce: per lb | 43°00 | 43°00 | 43°00 | 4600 | 52°00 | 54:00 

Yarns—32’s twist .............. Seiieue perlb}| 40 41 39 42 46 47 

eA BIWOL Ei al < dcleicicie po deeleewons per lb} 38 39 37 39 42 43 

— 60’s twist (Egyptian) ........ perlb| 58 58 56 60 67 70 
Seno Sal) sed) 8) d|. se d).8 8d 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 66 0} 66 0] 66 0/67 0} 70 0} 72 O 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 68 0} 68 0} 68 0] 68 Q| 70 0} 72 O 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 37 0) 37 +O} 37 O} 39 Oj 41 0143 O 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 29 0} 29 O} 29 oO] 30 O} 32 O} 34 O 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Nov. 

4 we 
1920. 1919. | 1918. | 1917. | 1916. | 1915, 


d d a d d d 

Raw Cotton—Fully Mid. Ameriean ..per lb | 17°47 | 26°28 | 23°56 | 21°88 | 11°45 6°98 
“= Sakellaridis Fully Good Fair 

TG VESGAEGIL Talcialelatcleln oisie'nsis,a atols'si «isle ee per lb | 43°00 | 37°50 | 29°40 | 31°95 | 19°95 | 9°35 
VMETIB—52 A GIVIBticae se <tetcie cle cicistel cess s per lb| 40 484 | 54 30 164 | 1044 
mee AO ES WOLE G25 ciniatere aiernaielc bjo0.sls, perlb} 38 463 | 54 292 |} 163} 103; 

— 60’s twist (Egyptian) ........ per lb; 58 71 69 44 35 16 
Side Se aise G4 ys O. | Sars.) 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 66 O |69 O |71 O /39 6 |23 73/16 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |68 O |66 O |68 O |38 6 |21 7314 9 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... Si) 01159 96 159) 53125" 1 2 s9einoy 0 
39-in. ditto, 374 yds, 16 by 16, 84 lbs ........ 29 O |3¢ 6 [34 6 |20 E€j1l1 6|8 O 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There is a slightly better tone to the market and prices are some- 
what steadier, though in most cases quotations are still more or 
less nominal. It cannot be said that new business is being booked 
on a larger scale, but there are some inquiries for wool and tops, 
and apparently some firms will soon have to buy in order to keep 
their machinery running. The lack of new orders in the piece 
trade remains the most troublesome feature, and it is generally 
admitted that. trade in the other sections of the industry cannot 
improve until there is a wider outlet for the finished goods. At 
the same time, some members of the trade believe that wool prices 
are now at about the bottom, and that this may influence buying 
at the other end. Certain it is that values in Australia are on a 
very high level, and it would not be surprising if really good 
combing wools sold in London next week at par to 5 per cent. 
dearer compared with the close of the last series of auctions. The 
weakness is still found in medium and low crossbreds, and it will 
require a big Continental demand to bring relief in this direction. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Preparations are being made by the selling brokers for the 
London auctions to begin next Tuesday. It is understood that 
several firms must buy or let their mills stand, and during the 
past fortnight there has been a continuous inquiry by buying 
brokers and topmakers in Bradford for good combing merinos. 
There is no justification for higher prices, but some anticipate 
that the best combing merinos will be the turn dearer. Some go 
the length of saying that they will advance fully 5 per cent. If 
they do, it can only be the outcome of present temporary require- 
ments, for there is nothing at the piece end of the trade to war- 
rant higher values. However, the reports from overseas markets 
are better, America buying good merinos fairly freely. The very 
fact that the Plains brand sold up to 44$d for fleeces, averaging 
37d, shows that there is a satisfactory demand for superior 
merinos, but the significant statement is made by Dalgety and 
Co., Limited, ‘‘ that other sorts are difficult to sell.”? Of course, 
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the Plains clip is among the best, and has been offered in Cole- 
man street during the past two or three seasons, fetching very big 
figures. This brand of wool was appraised in Melbourne last 
season at 3od for the two top lots, this season’s prices show- 
ing a very sensible advance of nearly so per cent. Super West 
Victorian merinos may be expected to meet with a good demand 
throughout the season. 

It is understood that Colonial wool to the value of £800,000 
has been sold to the Austrian Government, though nothing is said 
as to what qualities have been disposed of, or on what basis. 
These facts would be very interesting to the entire trade, but | 
expect that no information will be forthcoming. It has been 
stated that as the bulk of the wool is going to one particular firm 
interested in the manufacture of merinos, that will be the class 
of wool sold, but this is doubtful. It is hard to believe that one 
firm. will take such a large amount of Colonial wool, when there 
are several mills capable of using both merinos and crossbreds. 
The question has been asked if the mills in Czecho-Slovakia are 
going to participate in this deal, or whether a combination of 
manufacturers in Brunn or Prague is going to deal separately 
with the Ministry of Munitions. 

It is understood that efforts are being made privately to estab- 
lish strong financial combinations with a view to purchasing 
raw material in order to get it to Germany and other Continental 
countries. I see no reason why any serious objection should be 
taken to the British Government selling raw wool to Continental 
countries, and providing the sales are made at issue prices then 
the home trade need not fear undue Continental competition. So 
long as mill owners on the Continent cannot buy wool at to-day’s 
rates of exchange, I think the British Government is in the best 
position to give extended credit, and in’so doing is directly 
benefiting the taxpayers of this country and materially helping in 
the rehabilitation of Continental textile trades. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


A very quiet tone is the characteristic of the market, and very 
little business seems to be passing in any department. On the 
contrary, there is a strong disinclination to trade until the in- 
dustrial situation clears, and there is some tangible indication 
that the turn of the tide has come. Linseed oil, which rallied sub- 
stantially after a severe set-back, is again on the down grade, and 
has been very largely neglected, in spite of lower prices, which 
signally fail to revive demand. Large consumers appear to have 
met their immediate requirements, and are in no hurry to again 
enter the market. Oil, spot and near, is easier, and has reacted 
about £3 on the week, but the January-April position is fairly 
steady. Only a small trade in cotton oils, chiefly of soap-making 
grade, has been done, and prices show but little change. Soya 
oil is not in great supply, and has to meet the competition of im- 
ported Oriental, which is offering at lower prices than the Hull 
product, 

The seed market is barely steady, and quotations of linseed, 
though not exhibiting much change in the net, have a decided 
tendency to fluctuate, and are inclined to lower. In view of the 
small oil demand, crushers have no occasion to buy, as supplies 
in hand and on passage are considered ample for the time. 
Egyptian cottonseed has again fallen in value, and Bombay has 
followed suit, but both are steady at the decline. Linseed, on 
passage to the U.K., is returned at 56,400 tons, and to the Con- 
tinent 49,000 tons; and cottonseed’ 28,600 ‘tons, solely to the U.K. 
A small quantity of rapeseed is on passage from India to this 
country, but the bulk of 26,100 tons afloat is destined for mills 
on the Continent. The production of both oil and cake in the 
U.K. just now is very small, many of the mills not on short time 
working only intermittently. 


FUR SALES. 


The official report of the London Fur Trade Association (Inc.) 
on the October raw fur skin sales states that business has been 
far from active since the May sale, partly owing to reasonable 
quietness, but chiefly on account of financial conditions and in- 
dustrial unrest. A certain amount of pressure was brought to bear 


from the United States, but unsuccessfully, with the object of 
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securing the postponement of these sales, as I 
America. The range of values established will form a basis for 
future operations for the fur trade in all countries. Prices as a 
wkole again show a decline. The collections, however, consisted 
mostly of stale goods. The high values of last January, brought 
about solely by reckless American speculation, could not possibly 
last. A safer and sounder basis of prices had to be found, and 
the sooner this was done the better. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


At the public auctions held here in Bermondsey on Thursday 
last, best ox and heifer hides made from {d to 3d per Ib less 
money; cOWs were easier in value to the extent of 1d. per lb, 
while bulls were $d per lb down for bests and $d up for seconds. 
Calfskins made more money on the average, heavies being jd to 
2d up, with the lighter weights making last week’s figures. Sheep- 
skins were from 4d to 1s 6d per skin dearer. 

Reports as to the conditions on the local leather market are all 
to the effect that the position is very bad indeed, due to the recent 
trouble with the miners—now happily ended—and the lack of 
anything like a demand for leather. This latter is not’ improved 
by the unsettled condition of prices, and it is stated in some 
quarters that if a prospective buyer shows any signs of hesitation 
at an offer made it often happens that the suggestion of a con- 
cession is the next move made by the seller. This naturally does 
not conduce toward stability in the market, with the result that 
what little business there might be done usually hangs fire for a 
longer period than usual. Little sole leather has changed hands 
during the week, and where deals in bends have been effected it 
has usually been at lower values. Shoulders and bellies have 
received very little inquiry, and.it is reported that considerable 
quantities of these goods are on offer at what appear to be tempting 
prices. 

Business with upper leather merchants continues very inactive, 
and stocks are mounting up. I understand that in view of the 
present poor demand the glacé kid tanners have agreed to reduce 
their import to 50 per cent. 


SS ARAN Ss SITET 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 5. 


A quiet condition of affairs again governed the chief markets, con- 
sumers showing little or no disposition to depart from the hand-to- 
mouth policy followed for some time past; while the obtaining of 
financial accommodation being by no means an easy matter, also 
tends to keep trade in check. There was some inquiry for certain 
articles on near continental account, but same is somewhat spasmodic. 

SUGAR.—The market for free parcels experienced a better demand 
at the lower rates now in force, and Canadian and also American 
granulated sold, 95s to 95s 6d; white Mauritius, 95s to 96s; crystal- 
lised West India, 80s to 83s; muscovado from 58s to 63s. American 
syrup very slow, and useful kinds sold, 33s, with good middling, 35s. 

COFFEE.—General course of trade proceeded slowly this week, 
demand for the cheaper varieties having been largely satisfied after 
the recent liberal purchases, while home trade requirements do not 
extend. In auction supplies were on a moderate scale, and largely 
bought in. Fair to gold Nairobi sold, gos to I00s; and extra bold 
hard Vera Paz up to 128s. Futures weaker. December sold, 57s 6d 
to 56s 6d; March, 57s 6d. 

COCOA.—No public sales were held this week, and by private treaty 
trade was confined to narrow limits, including Trinidad at 77s to 83s, 
and West Coast African, 64s to 65s. , 

TEA,—In auction 40,200 packages Indian and 19,900 packages 
Ceylon were offered, and with better and well distributed competition 
prices in all cases were dearer, medium kinds being from 14d to 2d 
per Ib higher than recent lower level. 

RICE.—Market very quiet and featureless, with trade purely retail. 
Rangoon bran is quiet, and market largely nominal. Peas also. 
Beans sold slowly. 

SPICE.—Pepper market remained in a quiet state. Fair black 
Singapore, spot, sold, 53d; November-January, 53d. Aleppy, spot, 
63d, sellers. Tellicherry, 7d. White Singapore, spot, Is 24d. 
Muntok, ditto, 1s 29d; ditto, November-January, 114d. Zanzibar 
cloves, sold, quoted 1s 6d to 1s 7d, as to quality. Pimento, spot, sold, 
32d. Ginger dull, unaltered. Tapioca steady, quiet. Fair flake, 
spot, sold 2d per lb ; ditto, to arrive, October-December, at 20s per 
cwt. Fair Penang seed pearl, spot, done, 24s 6d ; smallsago, November- 
january, at 30s. Sago flour, October-December, 20s 6d. Farina, 
Japanese, October-December, 26s. Desiccated coconut, fine cut, 
spot, 80s; medium, 84s; half-and-half, October-December, sold, 74S. 

JUTE.—Actual transactions during the week were restricted, but 
with reserve on the part of sellers prices maintained a very steady 
level. Native first marks assortment, new crop, new group, Novem- 
ber- December, sold, £49 to £49 10s; subs, £45 tos; Daisee No. 2, 
£43; lightning actuals, £36; subs, £34 10s. Calcutta hessians and 
twills neglected, with quotations nominal. 

FROUIT.—The market for currants keeps quiet, and Pyrgos quoted, 
78s to 80s ; Gulph, 92s to 95s; Vostizza, 98s to 108s. Valencia raisins 
firm, with a good demand during the week. Halves sold, 124s to 
128s; quarter-boxes, 130s to 160s. Sultanas also met a sustained 
demand, and new, on spot, sold, 136s to 148s; choice, 160s. Figs : 
Layers, 148s to 150s; pulled, 200s to 210s. Dates steady, but quiet, 


and a good many parcels will arrive unsold. Hallowee, first tide, 
quoted 47s 6d. 


as has been done in ber, £55. New Zealand dull, and points, October-December, eer 


£54, with fair £52. Italian neglected. East India steady. 

SHELLAC.— Easier prices ruled in auction for the quantity offered, 
and sold without reserve. Fine strong orange, matted to free, sold, 
650s to 690s. A.C. garnet, cakey, 465s to 485s. Buttons, Not, pure, 
640s to 670s. 

COPRA.—Market dull, with rates weaker on balance. F.M.S. 
Straits, November-January, London, sold, £57 tos to £54 5s and 
£55 58; ditto, Rotterdam, October-December, £59 to £56 10s and 
£57; November-January, £58 to £55 tos and £56. Ceylon, 
November-January, London, £55 tos and £56 5s. Palm _ kernels, 
November-January, done, £38 to £36 10s and £37 15s. 

EGG PRODUCTS.—There was trade stirring this week as sellers 
denoted more willingness to meet the market. Liquid yolk, spot, old 
season’s, sold, 80s; new, 102s 6d; ditto, November-January, gos; 
December-February, 92s 6d; liquid whole egg, spot, 80s per cwt. ; 
dried yolk, spot, sold, 8d; native dried whole egg, spot, at 9d to 94d; 
spray, ditto, 13 4d; albumen, spot, 4s 7d; November-January, 4s 3d 

er lb. 

MENTHOL.—Spot sellers, 28s 6d; Japanese peppermint oil, 6s 3d ; 
aniseed, 3s 9d; slab camphor, 5s 9d per 1b; Japan wax, spot, 114s per 
cwt. 

RUBBER was a depressed market on continued heavy liquidations. 
Plantation crepe, spot, sold, down to 1s 2d; December, 
1s 23d to 1s 2$d; January-March, 1s 3d to 1s 34d; January-June, 
1s 33d to 1s 4d; April-June, 1s 48d to 1s 54d. Smoked ribbed sheet 
sheet, spot, sold, down to 1s, then 1s od ; December, 1s 1d ; January- 
March, ts 14d to 1s 2d; April-June, 1s 3d to 1s 34d. Fine hard Para, 
spot, 1s 5d. 

OILS.—Linseed easier. 


Spot, net, naked, 67s ; November-Decem- 
ber, 65s. Rape quiet. 


Crude, spot, 74s; refined barrels, 85s. . 
Cotton quiet. Crude Egyptian, 61s ; Bombay, 51s; refined 
edible, 77s. China wood firm. Hankow, spot (barrels), rr0os ; and 
Hong Kong,spot, 107s. Palm kernel quiet. Crushed, spot, 80s; 
extracted, 79s. Coconut quiet. Ceylon, spot, 92s; -September- 
November, 90s ; Cochin, ditto, 92s 6d. Soya quiet. Oriental, afloat, 
69s ; October-December, 69s ; deodorised, g1s. Japan fish quiet. 
November-December (cases), 40s. Cod liver steady. English, spot, 


45s. Groundnut steady. English crushed, naked, spot, 81s; 
deodorised (barrels), r1oos. Turpentine easier, American, spot, 
1238; November-December, 124s ; January-April, 124s 9d. Rosin 


quiet. American, grade B, 46s; F, 49s; G, 49s; K, 51s; M, 
52s; WW, 54s; French, F/G, 45s 6d; H, 45s 6d; WW, 47s; extra 
pale, 48s. Petroleum steady. American, spot, 2s 33d; and water 
white, 2s 44d per gallon. 

OILSEEDS.—Linseed: market quiet. Calcutta, afloat, £36; Novem- 
ber-December, £35 10s. Bombay, October-November, £36 5s. Plate, 
afloat, Hull, £31 ros ; November-December, £30 15s to £31; January- 
February, new crop, sold, £30 ros to £30 15s and £31. Rapeseed firm. 
Toria, November-December, sellers, £34 10s; real bold Ferozepore, 
£33 10s; brown Cawnpore, £31. Cottonseed quiet, London. 
Egyptian, f.a.q., spot, London, sold, £19; November-December, 
£18. Bombay, spot, Hull, £13; October-November, 13. 
Gingelly firmer. Chinese, November-January, to Continent, sold, 
£43 10s. Groundnuts quiet. West African (in shells), afloat, £78. 

METALS.—Tin, on selling pressure, continued a declining market 
until the middle of the week, cash fluctuating down to £262 tos, and 
three months to £264 10s. After a firmer opening at Thursday’s 
meeting, values soon relapsed, while these dates were selling to - 
£259 tosand £264 respectively. At Friday’s session the time was 
easier, chiefly forward, cash selling at £258 to £259 ros, late January 
at £262 10s, and three months £263 to £262 10s. Engiish ingots 
£256 to £257. Copper: The standard market exhibited an improve- 
ment, cash by Tuesday advancing to £91 15s and three months to 
£90 5s, a further advance being established until Thursday, when end 
of December registered £92 10s and three months {91 10s to for 15s. 
At Friday’s session values declined, cash being sold down to £92 55, 
late December to £91, and three months to £89 5s. Electros, £100) 
£102; best selected, {99 to £100; strong sheets, {152. Lead steady 
for near and easier forward at £35 15s to £35. Spelter slightly weaker 
at £37 tos to £39 5s. Antimony: Regulus, English, ordinary to 
best, £52 to £55. Aluminium: Home trade, £165; export, £185. 
Wire bars quoted at f1ooto £102. 

TALLOW.—Messrs Colchesters and Woolner write on November 
3rd as follows:—The tallow market was quiet during the week, 
and prices were mostly unchanged. There is more inferior tallow 
offering than appears to be required for the moment. The stock in 
London on October 3oth, as returned by the wharves, amounted to 
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17,871 packages, being a decrease during the month of 3,017 packages. 
At auction to-day 1,885 casks tallow were offered, and 485 were 


sold. Quotations are:—Australian mutton: Fine, 76s; good to fair, 7 s 4 8 s d 
: 5 — f ne 
73s 6d to 68s; dull to dark, 62s to 55s; hard, 69s. Australian beef : enact revi 2 3 e ry ¢ tccot. ee a Me 7 x 4 ; 
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COPRA- per ton, c.if 2 Do light do 010 00 Oil Seeds- Linseea- Yellow Orystals.... 86 0 TURP’TINE, p.cwt123 0 0 0 
Malab Pp 7C.Lf, 8 2nd ox, heavy...... 0 8 0 0 La Plata ....Nov./Dec. £31 0 Cubes tog i0 Sasues 100 0 
Oe ve * ar, Uct./Dec.. Pg Do "light Pera OM Sor OO Bombay, p.tn,Nov./Dec, £36 5 Crushed... 96 0 WOOL—Colonial, per lb— 
EMS Biapapoek ee Og Best cow ...c.-.- 20109800, Calcutta,p.tn,Noy./Dec. £35 10 Granulated ........ 96 0 Australian scoured 
¥M Straits ar 2nd do, a, es he 7 00 | ,oppLAND CEMENT Ib pg ede! cove Nay het cba superior : " ° . 
eeeecccece est cal Re deel fe 014 00 a LEC! eeccce erino, greasy .... 
COCHINEAL—perlb 2 0 3 6 Sd dOuacsis eee 09 00 Best, per tonde!vd. 46 0 50 0 Other than white .. 63 0 72 6 Fine Crosshred.... 5 0 4 C 
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British Beasts, per af i of 8 lbs to sink the offal. 


Sheep, per stone, 


Insurance. 


Publications. 


You have probably insured your business Po all Tampon 


and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANGE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxFoRD S1T., MANCHESTER, 


RAYMOND W 


H.M, Treasury; 
Temple, Barri 


Cloth. 


The Corporation Profits 


Crown 8vo. 


ary Ofjcials. 


A Book you simply cannot afford to do without. 


THE CORPORATION 
PROFITS TAX 


NEEDHAM 


Sometime an Accounting Officer under 
and of the 


Middle 
ster-at-Law. 


7/6 net. 


Tax is imposed on the 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6C0., LTD. 


Life and Endowment Assurance business in all branches. 

ANNUAL INCOME £2,300,000 

TOTAL FUNDS £5,800,000 

CLAIMS PAID £14,800,000 
Chief Offices :— 

BROAD STREET CORNER, BIRMINGHAM, 


AND MANCHESTER 


ONDON 
ASSURANCE Oo., Lrp., 50 Finsbury square, 
London, E.C.2, Premium Incomeexceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 


£5,500,000. Annual Reports and Prospectuses ca 
be obtained on soutiontion: Lm - 


profits of all limited liability companies; and it is 
manifestly of the utmost importance for the secre- 
taries and other responsible officials of such com- 
panies, and for solicitors, accountants and auditors, 
to obtain at the outset the clearest possible insight 
into the precise meaning and effect of the various 
provisions. In this way and in this way alone can 
they ensure “vetting started right.”’ 


Obtainable at all booksellers or from the 
publishers. Post Free 7/10. 


Send to the Publishers for Prospectus. 
LEONARD PARSONS, Ltd., 19, Portugal 
Street, Kingsway, W.C. 


ARRISTER seeks active interest 

in sound established London business where 

capital required for satisfactory reasons.—Write, 

H. F., c/o Tillotsons’ Newspapers Ltd., 23 Fleet 
street, B.C. 4. 


PROVINCE OF QUEBEC 


FOUR AND A-HALF PER CENT. REGISTERED 
STOCK, 1954, 

For the purpose of preparing the Interest 
Warrants due Ist January 1921, the BALANCES 
will be STRUCK on the evening of the Ist 
December, 1920, after which date the Stock will be 
transferred ex-dividend.—For Bank of Montreal. 

G. C. CASSELS, Manager. 

No. 47 Threadneedle street, E.C. 2, 

Ist November, 1920. 


LAKE SUPERIOR CORPORATION 


FIRST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS. 

The Lake Superior announces that the Interest 
COUPONS of the above-mentioned Bonds, maturing 
1st December, 1920, may on and after the 15th 
November, 1920, be PRESENTED between the hours 
of 10 and 2 0’clock (Saturdays excepted), for PAY- 
MENT at the rate of 4.86% at the Bank of Montreal, 
47 Threadneedle street, London, E.C.2, or its 
branches in Montreal, or New York. Three clear 
days are required for examination. Lists may be 
obtained on application at the Bank. 


THE 


Investors’ Monthly Manual 


(Established 1864). 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares ; 
and absolutely free from connection with any 
financial house or speculative agency. 


Publishing and Advertisement Offices: 


3 Arundel St., Strand,London,W.C.2-. 
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To Holders of — 
5% EXCHEQUER 


(Redeemable December Ist, 1920) 
OLDERS of these Bonds are offered the opportunity 


of tendering them as the equivalent of cash in 
payment for Treasury Bonds of equal face value. 


This offer holds good until November 29th, and 
investors should avail themselves of it without delay, thus 
obtaining, without any additional outlay, a higher rate of 
interest on an equally sound British Government Security. 


Exchange into TREASURY BONDS 
and get Higher Interest 


This is an advantageous exchange for the holder of Exchequer 
Bonds. He gets his full interest at 5% on these up to December ( . 
ist. In addition he gets 13 days’ interest (November 18th- : : 
December 1st) on his Treasury Bonds, at the rate of 7%. He is 
guaranteed a further (half-yearly) dividend at the same high rate 
on May Ist, 1921, and at no time can his interest fall below 5%. 


By exchanging into Treasury Bonds he also obtains the legal 
right to claim and secure repayment of his capital in ful/ at the 
end of 5 years—an important safeguard against depreciation. 


Any Banker or Stockbroker will undertake the exchange of 
5% Exchequer Bonds into Treasury Bonds of the present series. i 
But it is important to take the necessary action in good time— : ! 
November 29th is the last day upon which this exchange can be ; 
effected. : 


Helping to reduce 
the Floating Debt 


The national importance of an | and to strengthen’ British credit 


adequate subscription to the new series 
of Treasury Bonds will be appreciated 
by all who realise the vital necessity 
of a reduction in the Floating Debt. 
The whole of the money invested in 
Treasury Bonds will be used to lessen 
the amount of this Debt, and so will 
tend to reduce the cost of living, to 
liberate funds for productive purposes, 


throughout the markets of the world. 


| Bankers, Traders—all whose interestsare 
bound up with the prosperity of British | 


Commerce, Industry and Finance— 
are asked to co-operate in making the 
new series of Treasury Bonds asuccess, 
both by investing any money available 
for the purpose in these Securities and 
by influencing others to do the same. 


NOVEMBER 13, 1920. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 


Vol. XCI. 


SATURDAY, NOVEMBER 13, 1920. 


No. 4,029. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. GHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 
Full 


information respecting 


ESTAT ET DUTY 


GCuiLDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above orto 
any of the Offices or Agencies 
of the Gompany. 
O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen ‘Stavanger 
Fredriksstad Trendhiem 


jand all Norwegian places of any importance. 


CAPITAL AND SURPLUS 


41 Jan., 1820... Hr. 69,000,000 


cos 


CREDITO ITALIANO. 


Lire 300,000,000 


Capital Subscribed 
Capita’ Paid up Lire 268,660,099 
Reserve sts wee rs op ... Lire 65,000,000 
Deposits and Current Accounts at 20th June, 1920 Lire 3,680,951,418 


Head Oifice of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, &.C.4. 
D. A. HORNER. 


“Managers { F,. N. SCHILLER. 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 

Telegrams: ‘‘ Italocreat, Cannon, London."' 
; Telebboue 


782-7803 City. 


t 
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Colonies and Abroad, 
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Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’ Granville House, Arundel 
street, Strand, London, W.C. 2. 
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Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
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New York: 


Economist Office, 20 Broad street 


(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE 


MONEY MARKET. 


Money became distinctly scarcer during the course of the 
week, and on Thursday 6 per cent. was occasionally paid 


for loans over the night. 


Yesterday, however, the supply 
of credit was rather more comfortable. 


The market was 


puzzled by this development, and attributed it to tax pay- 
ments, withdrawals by Scottish banks, and the deadlock 
in Australian trade, which restricts the lending power of 


the colonial banks. 


It is also suggested that some of the 


clearing banks may be holding larger balances in prepara- 
tion for the publication of periodical statements showing 
their average position, discussed by Dr Walter Leaf in 


856 


his speech, referred to on a later page. It certainly seems 
desirable that preparation of this kind should be gradually 
carried out, so that the beginning of publication should 
cause as little disturbance as possible. Discount rates 
hardened slightly, and the position of commodity prices 
made the tone of the market cautious. 


& * * * 
Nov.12,| Nov. 5,|Oct. 29,| Oot.22,| Previous Rate 
1920. | 1920, "| 1920. '| 1920."| Changed. 


% 
6 (Apl. 15, ’20) 


% 1% 1% | % 
Say 


Bank Hata.’ 22 vcs Seleesies oe Lt 7 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, 20) 
Discount ; Call .......... 5 5 5 5 4 (Apl. 15, '20) 
Houses | Notice ........ 5} 5} 54 53 = (43(Apl. 15, 20) 
Treasury Bills, 3 months ..| 6: 6 64 64  |54(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 622 | 63 | 63 33] 63; 8| = 
* * * * 


The Bank return showed a considerable improvement. 
The stock of gold rose by £331,000, and the note circula- 
tion declined by £590,000, and there was thus an.increase 
of £921,000 in the Reserve. At the same time, there was 
a decrease of nearly two millions in the total securities, 
and the total deposits were thus nearly a million lower, 
Other declining by 23 millions, while Public rose by 14. 
These changes restored the Reserve’s proportion to 10.6 
per cent. The circulation of Currency Notes was reduced 
by 41,903,000 to 354,081,700, which includes 
£2,984, 200 for notes called in but not yet cancelled. The 
fiduciary issue is now £,303,847,400, or 416,752,600 below 
the maximum. 


The Helsingfors (Finland) Bank rate was advanced 1 per 
cent. on November 8, 1920, to 9 per cent. It had stood 
at 8 per cent. since March 22, 1920. 


* * * * 


The Bank of Bombay rate of discount was advanced 
I per cent. to 6 per cent. on November 4, 1920. It had 
stood at 5 per cent. since July 29, 1920. The Bank of 
Bengal rate was advanced 1 per cent. on November 4th 
to 6 per cent. It had stood at 5 per cent. since July 1, 
1920. The Bank of Madras rate of discount was ad- 
vanced 1 per cent. to 7 per cent. on November 10, 1920. 
It had stood at 6 per cent. since July 20, 1920. 

%* * * * 


The following table shows Public Income and Expendi- 
ture for the week ended November 6, 1920 :— 


RECEIPTS, Min. £ EXPENDITURE, Min. £ 

From Revenlae® os. ecsccses 0. 18:434 | Supply Services ..............06 11°643 
ate DDOLXOWINIES! hace «ciel \c ele viele 4,807 | Interest On, Debt a.,sacsachiesis tec 11°86) 
»» Exchequer Bank Balances "GT2ZM PUNGTION Gare ccm cesam teem eee e 409 
23°913 23°913 


These operations increased debt by a sum of 44,807,175, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


Min. & Min. £ 

PLYOASULY DUIS cicieie sl cine’ esas + 4198 | American Loan repayment.. —* 1:229 
Treasury Bonds ............ + ‘170 | Surrenders of Bonds, &c..... — 1°52) 
Advances by Public Departs. + 2°250 | National Savings Certificates — “050 
Advances by BankofEngland + 1:000 |Sundries..........c.cccceees _ 011 
+ 7618 — 2811 


Sales of National Savings Certificates amounted to 
4#550,000, but £600,000 went out in payment of Certifi- 
cates maturing. The sum of £1,229,221 went towards 
repayment of the American Loan, making the total amount 
devoted to this purpose 459,229,221, which, we under- 
stand, practically completes this operation, which has been 
most successfully carried out. The floating debt was in- 
creased by £7,505,000. | 


* * * * 


In the foreign exchange market the week has been 
feverish, with violent fluctuations, and a general concen- 
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tration upon London of the brunt of the demand for dollars 
in almost every European country. The way has been led 
by the franc, which, after ending up on the 5th at 
about 56.60, rose rapidly in the early part of the week to 
nearly 60, and although there has been some reaction, is 
still high and sensitive. During yesterday morning the 
rate, which opened at about 59, weakened a little, to about 
58.70. The chief explanation given for this sudden move 
ment is the necessity of meeting liabilities on grain pur- 
chased in the U.S.A., but it is said also that the German 
Government have been making heavy purchases of dollars 
out of the francs received by them for coal deliveries. If 
this is true, it has not hindered a further depreciation in 
the mark to about 294, as compared with 278 a week 
ago. As usual, the Belgian franc has moved in sympathy 
with the French, from 53.35 to 55.50, and, indeed, has 
slightly reduced the spread between the two currencies, 


which is now 3.20 francs, as compared with 3.25 a week _ 


ago. The quotation for futures in both currencies shows 
little change. The depreciation in Italian currency con- 
tinues, although at a slightly slower rate, the lira, at 99 
on Friday, being about 2 lire higher than the week before. 
It may be hoped that the settlement of the Adriatic ques- 
tion may have some slight effect in steadying the rate, 
but it is to be feared that the more important influence is 
the industrial situation, which shows little improvement. 


Dollars, which on 5th stood at 3.42, fell away rapidly in 
. the early part of the week, mainly on Continental pressure, 


and although there was some recovery on Wednesday, 
the rate weakened again on the following day, and coming 
over from New York yesterday considerably lower, stood 
during the morning at about 3.35#, with indications that 
the weakness will continue. Quotations for futures are at 
about 14-2 cents above spot for one month, 3-4 cents for 
two months, and 5-6 cents for three months. Among 
other exchanges, the outstanding feature has been the 
continued rapid rise of the peseta, which, except for a 
slight recovery on Wednesday, has gone up from 25.35 
on the 5th to 27.55 yesterday. The general adverse 
economic position and the increase in the note issue are 
the only factors so far suggested for this movement. 
Amsterdam, at 11.34, has moved 2 cents. in our favour on 
the week. Switzerland has moved slightly in our favour, 
as also have the three Scandinavian countries, the most pro- 


nounced rise being in the case of Copenhagen, which 


stands at 25.80, as compared with 25.40 on Friday last. 
Helsingfors, after a rather rapid rise, has recovered some- 
what, and at 154 is only one mark over the quotation of 
November sth. Rapid depreciation has continued both in 
Vienna and Warsaw. The state of the markets this week, 
which has been one very nearly approaching demorali- 


sation, is a gloomy indication of what may be expected , 


from the European exchanges during the coming winter, 
unless far more drastic efforts towards recovery are made 
in the countries concerned. Calcutta, Hong Kong, and 
Shanehai are unchaneed on the week. Among South 
American exchanges, Rio has dropped appreciably to 114%, 
and Valparaiso is also somewhat lower. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to November 6, 1920. 


£ g- 
Total spent ..... ++. 655.040,179 | Raised by revenue .. 744,965,076 
Dec. in balances .... 6,324,549 | Net repayments .... 96,249,446 
Tobalc.Ssncaasplere 648,715,630 Total .......... 648,715,630 
EstIMaTES FOR FINANCIAL YEAR, 1920-21. 
£ 
HALIM LCM FOVENUIG. sac. ssc eis came ee 1,418,300,000 
Estimated expenditure ........ osihva cate 1,184,102,000 
Histimated balance ..........+00- 234,198,000 
* Including special receipts, £310,756,000. 
Actual Rrsvuits Yar, 1919-20, 
£ 
REVeNWS CET ede oe a ee ee ae 1,339,571,381 
Hixpendibure. 6 os... see ele ceeeeeee 1,665,772,928 
Dehicit tar Meas Ja anticline oer Ge $26,201,547 


——————— SO 
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NATIONAL DEBT, 
(Million £.) 


es |g | Be | Bs | Bo | Ma | Bg | og 
we | ea | da | ea] eS] Sa] AS] eS 
om ae on Se Set on Se om 
< A a A A a) P| A 
erunaed Debt:*.,. cccdereeeoess 588 | 584] 318] 318] 318| 315| 315| 315 
Term. Annuities ...........00 30 28 24 22 22 20 19 19 
ae WeriStodks vey.c.s 5 ct 349 63 63 63 63 63 63 
War Stock .......+.- <3 at 20 16 14 13 13 13 
4 & 5% War Stock ........ a3 +» |1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1.988 
$8 |Nati nal War Bonds ....| .. re? ve 626 | 1,636 | 1,509 | 1,476 | 1,477 
© |}4% Funding Loan ........ s we A: as ve 409 | 409 409 
A | 4% Victory Bonds ........ os ‘ ap < Sef S60 | 367 |, 360 
3 / Treasury Bonds ..,....... ee es Aig ee o. ee 12 
Ss \ Treasury Bills* ..,....... 15 77 | 464 | 973} 957 [1,107 |1,107 | 1,032 
3 | Exchequer Bonds ........ 20| 67] 320] 392| 384] 323] 319] 317 
| | National Savings Certs.+..| .. aa 74) 138 | 227 | 267] 274) 278 
fp | War Expenditure Certs...| .. ee 24 23 ne ne aE 5 
Other Debt’. 530.0... 00: ie, ro 317 | 936 {1,241 | 1,306 | 1,181 | 1,213 
American Loan .......... ce : 51 51 51 51 51 ae 
Temporary Advances .... 1 217 192 | 455} 243} 205) 244 
4 es an 654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,740 
Other Capital Liabilities .... 57 | 57 53 49 46 46 47 46 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 |'7,876 7,786 


* Iixeluding ‘ills held as collateral for loans payable abroad and included in 
External debts. 
. aoe proceeds of National Saving Certificates £725,000 has been paid out for 
ng. 
POSITION OF THE FLOATING DEBT, 


Way and Means Advances 


Movement 
Week ended 
Noy. 8,19. Mar.31,’20. Nov.6,’20. Nov.6,’20, 

£ £ 


Outstanding— £ £ 
Advances by Bankof England.. 40,000,000... Es .. _57,250,000..+ 1,000,000 
Advances by Public Departmts 185,082,600. . 204,887,000.. 187,364,000..+ 2,250, 00 


"+ 47255,000 


Treasury Bills outstanding . ...1,082,594,000. .1,107,318,000. .1,088,884,000. 


Total Floating Debt ...... 1,307,676,600. .1,312,205,000. .1,333,498,000..+ 7,505,000 
* * + * 
EVENTS OF THE WEEE, 

NOVEMBER 6TH.—Agreement reached between British 
and French Governments as to methods of fixing amounts 
of reparation to be paid by Germany. 

NovemBer 8tH.—Home Rule Bill debate. 
exchange at $3.35. 

NOVEMBER 9TH.—Prime Minister at Guildhall banquet. 
Ministry of Health Bill read a second time. 

NOVEMBER 10TH.—Bulgaria and Austria apply for ad- 
mission to League of Nations. Adriatic frontier dispute 
settled. 

NOVEMBER I1TH.—Armistice Day Commemoration. 
Home Rule Bill read a third time. Premier announces Im- 
perial Conference to meet in June, 1921. 


New York 


THE COOLING LAVA. 


We have done this week, as a nation, our very poor best 
to give due honour to those who died for us and a great 
cause. It was very right that we should thus celebrate 
the anniversary of the Armistice by honouring the dead. 
They aia their duty, but we cannot with much confidence 
claim that we who are left have done ours in building the 
fabric of peace of which they laid the foundation. Nations 
are still bickering over the spoil, and are likely, if they 
bicker much longer, to find that most of the spoil has 
vanished, while internal bitterness and suspicion are every- 
where rife. Nevertheless, there are indications that we 
are trying to struggle back towards sanity. A very hope- 
ful speech was made last Tuesday by the Prime Minister 
at the Guildhall, though its authority was somewhat im- 
paired by the jaunty jocularity with which he referred to 
the state of affairs in Ireland. He told us that “‘ after the 
great eruption the lava is cooling,’’ and spoke with real 
eloquence on the need for peace. ‘‘ There are too many 
hatreds hurtling through the air. In judging policy, 
wisdom, the highest wisdom, demands that we should keep 
our prejudices and dislikes well under control. If we give 
rein to them Europe will remain a welter of raging hatreds. 
We want more goodwill among nations, among people, 
among classes.’’ (Times, November toth.) On the subject 
of German disarmament, he was able to show, on the 
authority of a War Office report, that the steps taken by 
Germany are a guarantee that her present rulers, at any 
rate, are perfectly sincere in their resolve to carry out the 
conditions of the Treaty of Peace ‘‘ to their capacity ”’; 
and on the reparation question Mr Lloyd George 
could look forward with hope and confidence to 
the result of discussions shortly to be held. Thi 
hope would be more stimulating if it were less 
familiar. As to Russia, the Government perseveres 


in trying to secure peace lest Russia, fallen into 
anarchy, may become a “festering thing which 
will poison the atmosphere of the world.’? This is 


very sound sense, but the poison of anarchy has little terror 
for countries that are well governed, and where all classes 
feel that their interests are properly considered ; moreover, 
though peace and trade with Russia are most desirable, the 
commercial] community is surely right in insisting that due 
respect shall be paid to the obligations that the present 
Russian Government has taken over from its predecessors 
and incurred itself. On the industrial side of things at 
home, Mr Lloyd George deplored an atmosphere of sus- 
picion among the workers. It is certainly deplorable, but 
has not history and experience given them some reason? 
The Prime Minister paid a well-merited tribute to their 
patriotism during the war, and those who criticise their 
recent actions must remember how great a danger they 
have to face of being forced back to the pre-war condi- 
tions which were admittedly a disgrace to the great and 
1ich nation which permitted them. ‘‘ You must,’’ said 
Mr Lloyd George, ‘‘ give a sense of complete confidence to 
the workmen, who constitute the vast majority of the 
people, that the country means to deal fairly and squarely 
with them.’’ If the country takes this good advice,.we 
shall soon be on the way to a great recovery. But there 
is a great mass of suspicion to be overcome. Prof. Shield 
Nicholson, in a book just published on the ‘‘ Revival of 
Marxism,’’* says that the ‘‘ war fortune ’’ is certainly one 
of the chief contributory causes of this revival. ‘‘ From 
this point of view,’’ he adds, ‘‘ it is unfortunate that the 
special taxation of war fortunes is considered to be im- 
practicable.’? The most inopportune revival of Protec- 
tionist activity is an unsavoury feature at this crisis, when 
the Brussels Conference has just re-asserted the statement, 
endorsed by the Supreme Council, that the freest inter- 
change of goods is essential to the world’s recovery. For 
British industry to be whining now for a ring-fence seems 
most unlikely to have a good effect on opinion abroad or 
at home. Perhaps, however, one of the symptoms of the 
cooling of the lava is the decision of the Government to 
postpone once more its Anti-Dumping: Bill. 


— 


WHAT IS A BANK? 

THis very interesting question was raised last Wednesday 
by Dr Walter Leaf in his annual address as president of 
the Institute of Bankers. As he then told us, it lies at the 
root of the banking profession, but we have hitherto left 
it, in our English fashion, in a vague and fluid 
state, content that it should be determined if need 
arose by the general sense of the mercantile com- 
munity. But it has lately assumed a_ very prac- 
tical reality, for, as the president of the institute told 
his audience, a Bill has been drafted by the Government, 
and may any time be brought into Paliament, which for 
the first time will give a legal definition of the words 
pank and banker. So far the legal view of the matter, 
as far as the layman can discover, is that a bank is an 
institution which carries on banking business; and, as 
one of the subsequent speakers pointed out, this is 
rather like a reply of the Archdeacon who was 
asked by a young lady what an Archdeacon really was, 
and said that it was somebody who performed archi- 
diaconal functions. 

If, then, a definition is to be arrived at, what is it to 
be? The late Lord Cunliffe, acting on a suggestion of the 


* John Murray. 6s. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN + 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS» 
6. B. MURRAY, Esq. F. HYDE, Esq., E. W. WOOLLEY, Esq 
Subscribed Capital - £38,096,363 
Paid-up Capital - e e« 10,840,112 
Reserve Fund - «+ «+ e 10,840,112 
Deposits (June 30th, 1920) » +» 367,667,322 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1.460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 


AFFILIATED BANKS: 


Z ~ 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND 


OVER 150 OFFICES IN SCOTLAND 


858 


THE ECONOMIST. 


{November 13, 1920. 


Government, a few years ago called together a small com- 
mittee to discuss the whole matter in anticipation of 
legislation. That committee reported to the Clearing 
House Committee, and its report begins with a definition 
of a bank. Dr Leaf told his audience that, though a 
signatory to that report, he was never satisfied with the 
definition, and reseved his right to criticise it. It ran :— 
‘* A bank, as the term is understood in this country, may 
be broadly described as a firm or institution whose main 
business is to receive from the public moneys on current 
account, repayable on demand by cheque.’’ Dr Leaf 
objects to this broad description on the ground that it 
introduces a term ‘‘ main business,’’ which itself requires 
a definition and explanation, and pointed out that it may 
be urged that the ‘‘ main business’ of a bank is not the 
receipt of money from the public, but the re-lending of that 
money. But surely it is the fact that the banks take 
money from the public and undertake to repay it on 
demand, which is the essential distinction between them 
and other businesses which lend or invest money left with 
them by the public. Dr Leaf went on to point out that if 
the ‘‘ main business’’ means the largest in amount, a 
bank would mean an institution whose deposits on current 
account exceed those on deposit account. ‘‘ This,’’ he 
states, ‘‘ would lead to strange results. In the first place, 
it would exclude, I believe, the whole of the Scotch and 
Irish banks, whose deposit accounts largely exceed their 
current accounts; it would include the clearing banks, 
but I am not by any means sure that it would cover the 
large exchange banks or colonial banks; and it is quite 
possible that we might have an institution which was a 
bank one day and not the next, according to the fluctua- 
tion of its balances. What is meant, then, I imagine, by 
‘main business’ must be something like ‘ characteristic 
feature.’’’? The second definition is as follows :—‘‘ The 
expression ‘bank’ means any persons who hold them- 
selves out as carrying on the business of receiving from 
the public on current account money which is to be repay- 
able on demand by cheque, or who use the word ‘ bank ’ 
or any derivative of that word as part of the title or 
description under which they carry on business.’? Dr 
Leaf gave good reasons for preferring the following 
amended definition :—‘‘ The expression ‘bank’ means 
any persons who receive from the public on current 
account money which is to be repayable on demand by 
cheque, or who use the word ‘ bank’ or any derivative of 
that word as part of the title under which they carry on 
business.’’ This at least, as he pointed out, is clear and 
definite. The only disputable word in it is the word 
“* public.’? The effect of this, as interpreted by the pre- 
sident of the Institute of Bankers, is to make it permissible 
for a firm doing commercial business to keep a current 
account with its own customers without coming under the 
Act; but would this really be so? He asks whether the 
customers of a large store are to be distinguished from 
the public. Surely they are not, and would not neces- 
sarily be if this definition were adopted; but there are 
still more difficulties. The object of the proposed legisla- 
tion is apparently to include all banks doing business in 
the United Kingdom. Some of these are foreign banks, 
and it is suggested that they, if they refrain from doing 
business involving current accounts withdrawable by 
cheque, and if their names did not include the word bank, 
or any of its derivatives, would not come within the 
meaning of the Act. Thus, the Guaranty Trust, the Crédit 
Lyonnais, and the Disconto-Gesellschaft might, if they had 
no current accounts, not be included within the scope of 
the Act, whereas the Deutsche Bank, the National City 
Bank, or the Banca Commerciale would. 
In view of all these difficulties Dr Leaf asks whether the 
‘thing is worth while. The call for definition, as he told 
his audience, appears to him to have as its ground the 
wish to bring under identical obligations all banks, 
foreign as well as British, wild cat as well as gilt edged. 
‘One proposal,’’ he supposes, ‘‘ will be that all should 
submit themselves to an obligation to publish in a statutory 
form balance-sheets annually and average statements 
monthly, showing for their British business the amount 
of their assets and liabilities separately at home and abroad. 
This at least is included in the proposals of the bankers’ 
sub-committee.’’ Dr Leaf seems to be sceptical as to 
the possibility of the suggested common form of return, 
especially with regard to banks doing a large portion of 


their business abroad. [Even if its terms are possible, he 
doubts whether the information that they will give will be 
what is required to increase the safety of the average bank 
depositor. ‘‘ We must not forget,’’ he says, ‘‘ that by 
issuing any such regulations we may be doing harm if we 
induce a sense of security which may be false.’’ 

Nevertheless, there is surely a considerable balance of 
advantage in favour of a return to the system by which 
our banks publish monthly statements of their position, 
and for making that system obligatory—with a better form 
of statement, improved so as to avoid the old ‘‘ window- 
dressing ’’ scandal—on all banks in the country, with a 
variation, if necessary, in the case of those banks which 
do a large part of their business abroad. On the subject 
of definition, however, the difficulties so ably analysed 
by Dr Leaf are certainly formidable, and he called atten- 
tion to yet another. ‘* Look back,’’ he said, ‘‘ a hundred 
years. No one in 1820 would have dreamt of defining 
banking in terms of cheques. The definition in those days 
would probably have turned on the power to issue promis- 
sory notes payable on demand. The prohibition to part- 
nerships of more than ten persons to issue such notes was 
regarded, and for a long time acted, as forbidding joint- 
stock banking altogether. Who can foretell what may be 
the banking developments of the next century?’’ Cer- 
tainly it is possible. that by 2020 the country’s banking 
system may have altered at least as much as it has changed 
during the last century. By that time it is even possible 
that the nationalisation of the Big One may have altered 
the whole aspect of the problem, and that One Man One 
Overdraft may be a popular election cry. But without 
making further attempts at peering into the possibilities of 
the future, one must admit that Dr Leaf’s objections to 
definition carry great weight, and that his alternative sug- 
gestion has much to be said for it. This is a Register 
of Bankers, which can be established without a hard and 
fast definition, and worked by a tribunal with power to 
admit applicants to the register on a wide view of all the cir- 
cumstances of their business, the tribunal being representa- 
tive not only of Government Departments, but of the 
industry and commerce of the country, as well as of exist- 
ing banks. No institution not on the register should be 
allowed to use the name of bank or any derivative of it. 
On all registered banks such obligations as to publication 
of accounts and so forth would be imposed as might be 
thought desirable by Parliament. The tribunal would be 
able to inquire as to the need of variations in the form 
of publication rendered necessary by the different nature of 
the business of different banks. By this means, in Dr 
Leaf’s view, we should secure elasticity rather than petri- 
fication. Elasticity has certainly been one of the chief 
causes of the success and prestige of our money market. 
Candour and publicity have been another, and it should 
surely be possible to secure or restore the latter without 
sacrificing the former. 


OVERSEAS TRADE IN OCTOBER. 


BritisH exports in October were a little over £5 millions 
less than in September, and the decline is presumably 
attributable in the main to the coal strike. Exports of coal 
itself were only some £500,000 lower than in the previous 
month—a fact which suggests a scramble to export before 
the prohibition came into force. It must not, however, 
be assumed that this represents the whole effect of the 
strike upon our export trade, which will probably be more 
clearly reflected in the November than in the October 
returns. An improvement of nearly £3 millions in re- 
exports in October reduced the month’s decline in total 
exports to well under £24 millions, imports at the same 
time falling by 42.8 millions from the September figure. 
A summary of the value figures for October and the first 
ten months of 1919 and 1920 reads as follows :— 
Montu of OcToBER. 


Increase or Decrease 

1919. 1920. int October, 1920, 

£& £ £ vs 
AMIPOPLS sees se ee eee (L53,500,587|149,889,227\—  3,611,3FC)|— 25 
British exports ...... 79,061,145/112 295,474 +- 33,234,329) + 42:0 
Re-exports ..........| 19,641,602) 16,133,560— 3,508,042|— 17°38 
Total exports ........ 98, 702,747|128,429,034 + 29,726,287\+ 30'1 
Eixcess of imports over — |_| ——_——. — 
total exports ....! 54,797,840! 21,460,193— 33,337,647|— 60°8 


i 
: 


‘ot. 
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Tren Monrus Enpep OcroBerR 31. 


1919. 1920. Ine. or Dec. in 1920. 
| on : < 970)+-331 my 364) + ™e al 
a6 £8. ond suleeivteen | 1,319,475,606) 1,650,752, SER TIAA Al : 
poe ....| 620,407,193} 1,119,573,510 +499,166,317/+ 804 
Re-exports .....--- 117,892,614; 196,592,042) + 78,699,428)+ 66:8 
Total exports ..... 738,299,807) 1,316,165,552 +577,865,745/+ 78-1 
, rts Se ee ea EES EE 
presi nan 581,175,799| 334,587,418 —246,588,381|— 42:2 


over total exports 


The import balance, on the published figures, which at 
£21.5 millions is slightly below that recorded in Sep- 
tember, is satisfactory in view of the estimate that in- 
visible exports exceed £50 millions a month. The re- 
duction of this balance on the published figures during 
1920 represents a _ substantial achievement, and its 
progress month by month is worth studying :-— 


Excrss of Imports over Totan Exports. 
Inc. or Dec. 


1919. 1920. in 1920. 

4 5 30 es 134 
January .... 82,643,136 52,154,002 .. — 30,489, 
ar .. 54,655,263 61,946,353 .. + 7,291,090 
March...... 43,695,209 45,916,777 .. + 2,221,568 
April ...... 40,236,953 40,495,198 .. + 258,245 
MAT oscchms-2) | 09,112,007 1c 26,754,316 .. — 33,018,188 
Taine meee wel 40,547, 9090 loos. 04,014,952 .. J— 12,533,013 
Muy. do costs) 900,992,900 i» 8,041,968 .. — 67,950,987 
August .... 58,664,757 .. 24,982,896 .. — 33,681,841 
September .. 66,539,266 .. 21,885,818 .. — 44,453,448 
October .J.. 54,797,840 .. 21,460,195 .. — 33,357,647 


months have provided a reduction in the 
three times as great as that provided by 


“The last four 
balance nearly 
the first six months of the year. 
In October, as compared with a year ago, imports of 
foodstuffs, &c., were £3.1 millions higher, imports of 
manufactured goods 4,6 millions higher, and imports in 
“the raw material class £12.8 millions lower, raw cotton 
-{— £4.3 millions), and oilseeds, nuts, oils, &c. (— 45-3 
“millions), being the chief contributors to the latter decline. 
Of raw cotton we imported last month 716,787 centals, to 
a value of £9,019,835, against 1,369,518 centals, worth 
~£13,507,170, a year ago, the reduced quantity reflecting 
cslacker conditions in Lancashire. On the other hand, 
“exports of cotton yarn and manufactures, though BS 
“millions lower than in September, are still £8 millions 
“ahead of exports in October, 1919. On the export side, 
British manufactures show an increase of £33 millions for 
the month of October, and of 4438.8 millions for the ten 
“months as compared with rg1g. As regards October, iron 
“and steel and manufactures thereof are conspicuous with 
an advance of £6.6 millions, an increase which the 
detailed figures show to be well distributed over the 
various branches of the industry. Coal exports are 
2.4 millions down on October, 1919, but the ten months’ 
figures show a rise of £19 millions in value, though the 
“quantity exported at 21.3 million tons is 8.3 million tons 
“below the figure for January to October of last year. 
“Under the present difficult conditions in the plantation in- 
‘dustry the figures of rubber imports and re-exports attract 
attention :— 


Quantity. Value. 
. Rubber Imports. Centals. i 
Me WRG DEr LO LO wees Seles ets © 229,080 .. 2,334,950 
dsOcronerslOG0 5. <4 soars ele PUERCO) tye 9 Abst Wen 
In January-October, 1919.... 1,913,166 .. 19,964,341 
In January-October, 1920.... 2,064,516 .. 21,959,540 
Rubber Re-exports. 
In; October, 1919... ....65.... : 220,468 .. 2,296,104 
MNVOGLODET LIZ a4 2.5.0.0 056i : $2,470 ... 252,145 
In January-October, 1919.... 984,795 .. 10,086,995 
In January-October, 1920.... 1,132,203 .. 13,555,979 


Rubber re-exports in October dwindled to a very low 
figure. Gold exports in October came to nearly £24 
“millions, of which £21.8 millions’ worth went to the 
United States, who in the ten months have taken from us 
gold to the value of 443.7 millions out of a total export 
of £82.3 millions. Gold imports in the ten months were 
£31.4 millions, and in October alone £4.9 millions. 

The October returns include tables showing origin and 
destination of imports and exports in the September 
quarter, which we propose to discuss in a separate article. 
imports and exports for October and the ten months of 
-4a919 and 1920 are shown below under 42 headings :— 
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I.—Food, Drink, and Tobacco— 
: Feeding stuffs for animals 


. Animals, living, for food 
. Other food and drink, non-dutiable 


AAS VAw> 


Grain end Our x i-onieh wwe d 50 60s 


WG sy cents EIR cine ois 2's 


dutiable 


Total, Class I. 


II.—Raw Materials and Articles Mainly 


mt Ab YO wP> 


as 
J. 


SG 
L. 


M 


N. 


. Iron ore and scrap 
. Non-ferrous metalliferous ores and 


. Wood and timber 
. Raw cotton and cotton waste .... 
. Wool, raw and waste, and woollen 


. Silk, raw, knubs and noils 


Unmanufactureda— : 
GOAT Aeron oh aie tales « te nel gatas 
Other non-metallic mining and 

quarry products and the like .... 


BOLOD ta aetasialsobseran tater aie Hala es « 


rags 


Other textile materials............ 
Oil seeds,nuts,oils,fats,r’sins&gums 
Hides and skins, undressed 
Paper-making materials 
. Rubber 
Miscellaneous, raw materials and 
articles mainly unmanfactured .. 


Total, Class IT 


IlI.—Articles Wholly or Mainly Manu- 


BH Oo OP 


eokdes| 


ik 
J. 


K 
L 


. Coke and manufactured fuel 
. Earthenware, glass, abrasives, &c. 
- Iron and steel and manufactures 


. Cutlery, 


factured : 


thereof 


. Non-ferrous metals and manufac- 


tures theredoinns: Gace dese 


hardware, 


implements, 
and instruments 


. Electrical goods and apparatus 


. 


. Machinery 
. Manufactures of wood and timber 
Cotton yarns and manufactures 
Woollen and worsted yarns and 
WANUlACLULes so. sda.c:ch Wee wre avert 
. Silk and silk manufactures ...... 
. Manufactures of other textile 
Ma Farias ray esccnscistowieaeesia tee hee 


Me Apparels sey cient storie csicele Ohne: 


N 


O. 
FE. 
Q. 


R 
8. 


Bb 


IV.—Animals, not for food 


. Chemicals, drugs, dyes, & colours 
Oils, fats, and resins, manufactured 
Leather and manufactures thereof 
Paper and cardboard 
. Vehic es (including loco: otives, 

SHILPA WANG) RITCLAL ena cc oe Vade enc 
Rubber manufactures 
Miscellaneous articles, mainly or 

wholly manufactured 


Total, Class III 


V.—Parcel post, non-dutiable articles. . 


Month Ended Ten Months Ended 
October 31. October 31. 
a po? ae ae | 
1919. 1920. 1919. 1920. 
£ £ £ £ 
17,515,968| 27,270,108|122,996,476, 197,434,230 
2,040,0F5|  907,786| 8,533,818 7,424,698 
10,533,602! 11,3(8,102/155,638,229, 117,0 9,959 
14,954,584) 12,882,063/136,212,497, 142,232,273 
.| 16,233,976| 14,460,379|139,816,145| 150,922,586 
4,761,135] 2,339,149] 33,800,136, 32,517,738 
66,039,353] 69,167,587/596,997,301| 647,551,484 
50) 
517,724| 766,599) 4,141,309} —_7,917,552 
962,930] 1,604,363) 10,175,668) 17,900,231 
| 
1,360,031| 1,334,894] 11,645,171| 14,572,594 
10,749,861] 8,'795,591| 58,984,221} — 70,802,970 
13,507,170] 9,184,146/137,051,745| 221,469,204 
6,056,307] 6,541,182| 91,073,154) 83,101,446 
472,605} 418,569) 2,454,294) 3,673,979 
2,880,328) 1,253,608] 17,486,686| 29,456,427 
11,812,650} 6,551,718] 72,603,450} 70,025,547 
2,922,733| 1,731,933) 24,927,226] 29,231,212 
1,622,198] 2,875,347] 12,958,760| 27,749,933 
2,647,116] 2,014,710) 21,767,690, 23,746,606 
1,553,388) 1,226,191) 11,662,379} 16,679,748 
57,065,041) 44,298,851/476,931,803| 616,327,449 
193 1,455 630 8,428 
614,218]  979,437| 2,556,927| 9,119,955 
1,388,049] 3,621,476} 9,371,472) 21,501,041 
3,403,623] 2,239,995] 28,969,025; 33,842,136 
849,917| 901,015] 7,282,356) 9,090,874 
81,613] 235,316} 1.013,580| —_—‘1,300,666 
1,275,467| 1,953,214] 12,52 ,871/ 16,625,082 
455,162| 917,086] 3,488,086 6,936,682 
610,587; 844,196] 3,965,299 8,545,007 
525,623| 1,031,009} 1,525,961) 15,700,284 
2,137,871) 2,884,859] 18,105,783, 32,377,691 
1,532,750| 1,323,186] 8,798,206} 20,903,201 
805,808] 1,031,540} 5,752,319) 13,594,926 
1,708,789] 2,663,830] 16,815,394) 28,683,134 
4,138,110| 6,626,799] 37,298,902) 60,802,113 
4,494,403) 1,011,655] 32,840,370] 18,924,344 
1,663,123] 2,380,305} 9,405,703, 26,395,383 
822,695| 2,069,345] 6,446,420| 24,175,055 
300,028] 647,489) 2,272,070 6,055,225 
3,419,009] 2,903,397} 33,230,008) 29,734,115 
30,227,145] 36,266,604/241,660,382| 384,315,342 
16,586] 21,024) 352,017 371,412 
152,462| 135,161) 3,534,103] —-2,187,2*3 
153,500,5 7|149,889,227|13194756061,650,752,970 


Exports of PropucE and MANnuFactTuRES of the UntrEp KiInGpom 
_ (Value F.0.B.). 


I.—Food, Drink, and Tobacco— 


A. 
B. 
C. 


D 
E 
G 


CEPAIN AIC TOUT yeti che Os 6 steatersetet= 
Feeding stuffs for animals........ 
Meat 
. Animals living, for food .......... 
.and F. Other food and drink 
. Tobacco 


Total, Class I. 


II.—Raw Materials and Articles Mainly 


A 


B 
Cc 
D 
E 
EF 


. Tron ore aud scrap 


Unmanufactured— 

MCORLhrrcceaeterer eine setae Canton 

. Other non-metallic mining and 
quarry products and the like .... 


. Non-ferrous metalliferous ores 
BUG SCLAD we cede ce ier vos aah ea eh 
. Wood and timber ...... 


. Raw cotton and cotton waste .... 


G. Wool, raw and waste, and woollen 


H 
Zr. 
J. 


K 
L 


M. Rubber 


N 


TAGS Riemare eee aad daen Cah wees 
. Silk, raw, knubs and noils 
Other textile materials 
Oil seeds, nuts, 
BUG PMINST .ceerin tae Cette sce: 
. Fides and skins, undressed 
. Paper-making materials 


oils, fats, resins, 


. Miscellaneous raw materials and 
articles mainly unmanufaciured. 


Total, Class II... 


IlI.—Articles Wholly or Mainly Manu- 


Tee 8 O&O OP 


I. 
J. 


. Coke and manufactured fuel 


factured— 


. Earthenware, glass, abrasives, &c. 


. Iron and steel and manufactures 


thereof 
. Non-ferrous metals and manufac- 
tures thereof 
. Cutlery, hardware, 
and instruments 
. Electrical goods and apparatus . 
. Machinery 
. Manufaetures of wood and timbei 
Cotton yarns and manufactures 
Woollen and worsted yarns ano 
manufactures 


ee 


Month Ended 

ctuber 31. 

1919. 1920, 

£ fy 

238,577 172,915 
6,145 125,278 
63,856 73,516 
113 4,271 
2,861,822) 3,564,234 
645,098 737,391 
3,815,411} 4,677,605 
8,516,669} 6,108,497 
61,135 135,858 
40,588 54,852 
16,195 294,858 
98,741 47,679 
= 160,522 
941,374 526,434 
16,027 2,647 
29,211 31,110) 
1,408,678] 1,068,328 
99,13% 209,625 
112,025 237,290 
26,431 30,743 
197,454 743,772 
11,563,666] 9,632,216 
1,008 702] 1,493,708 
736,017) 1,799,143 
5,934,264] 12,544,199 
1,471,772| 2,304,875 
714,146} 1,278,454 
590,246) 1,058,773 
3,246,742| 6,251,326 
132,142 309,03% 
.| 24,237,545) 32,306,45! 
8,574,284) 10,444,68° 


Ten Months 
Ended October 31. 
1919. 1920. 

£ 
2,737,551| 2,391,963 
256,668 872,999 
463,046 707,318 

188 10,379 
17,912,524} 30,510,002 
3,906,396] 7,835,598 
25,276,373} 42,328,259 
65,235,485] 84,600,975 
673,662| 1,931,234 
231,860 591,729 

51,408} ‘1,901,751 
731,100 895,295 

. 2,873,110 
5,190,288) 8,108,234 

9B, 88,856 
383,091 586,872 
9,397,464] 10,746,699 
1,134,744] 3,760,752 
666,078| 2,234,395 
192,457 450,216 
2,593,376] 5,209,015 

86,579, 123,979,131 
6,655,170) 17,878,543 
6,371,369] 14°797,513 
51,131,113} 108,038,925 
10,528,719} 22,299,662 
6,239,509} 10,881,029 
4, 592,284| 9,046,006 
23,853,623| 48,496,715 

8:2,005| 2,285,703 

187,069,571} 341,642,617 

75,037,389} 115,689, 98 
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Month Ended Ten Months 
October 31. Ended October3l. 
1919, 1920. 1919, 1920. 
; 2 | £ £ = fs 
K. Silk and silk manufactures ...... 318,080; 379,245) 2,956,860 4,522,534 
L. Manufactures of other textile 
materials 3,436,821) 20,614,113) 38,874,520 
WV ADDANEL Warm. anaiee eae mas w95750 4,350,042) 18,120,125} 40,998,406 
N. Chemicals, drugs, dyes, & colours 2,353,566) 3,520,536) 21,524,949 34,111,682 
O. Oils, tats, & resins, manufactured 1,255,655 941,486} 10,173,545} 12,227,880 
P. Leather and manutactures thereof) 761,536) 740,441) 4,752,841) 10,346,843 
Q. Paper and cardboard ............ . 319,163} 1,471,954} 3,346,622 9,616,208 
R. Vehicles (including locomotives,| 
ships, and aircraft) <............. 1,802,112) 5,822,436} 9,552,587] 45,936,863 
S. Rubber manufactures ............ | 561,263 970,262) 5,886,738 9,846,009 
T. Miscellaneous articles mainly or 
wholly manufactured ............ | 3,737,830) 4,677,194) 30,381,406} 40,682,814 
DOU OSE SLL chenees cae | 62,643,981) 95,701,071/499,440,538] 938,219,770 
fia cE EE Oe Se Ee 4 
TV.—Animals, not for food ............ 123,129 659,652) 1,136,517 3,894,802 
We PATOel (PORE: t aitnieis ced eigeede cere ee / 914,958) 1,624,930} 7,974,102} 11,151,548 
Total; scekehagla tence ee | 79,061,145 112,295,474|620,407,193) 1,119,573,51 


ARGENTINE RAILWAYS. 


THE publication of the Buenos Ayres and Pacific report at 
the end of last week renders it possible to analyse the re- 
sults achieved in the year ended June 30th last by the four 
great, broad-gauged British-owned railways of Argentina. 
For ail four the year 1919-20 was, one is almost justified 
in saying, an annus mirabilis. The great and general 
improvement in net revenue, and the raising of dividends 
in most cases from a low level to above the pre-war per- 
centage, must be very welcome to holders of the ordinary 
stocks after the rather tedious and anxious period that 
they have recently passed through. The dividend declara- 
tions, set out below, in comparison with those of recent 
years, foreshadowed the prosperous figures: which the 
reports disclose. The dividend record of the four com- 
panies since 1913-14 has been as follows :— 


- - 
Company. ‘1913.14 1914-15.| 1915-16.| 1916-17.) 1917-18.| 1918-19.) 1919-20. 
| % % % % % % % 
B.A. and Pacific, ord... nil | nil ‘i nil wi 2 2 
Do 5% 2nd. non-cum. 

DECLIM. c.ne:2 Pes ei 5 | £2/16/6 ites | 13 5 5 is 
B.A. Great Southern . 5 4 ieee a 2 3 7 
B.A. Western .......... 5 5 5 3 2 4 “¢ 
Central Argentine, ord. 5 5 4 1 Bias 2 6 

Do deterred.......... NS nil nil nil nil 6 


3.4. and Pacific ordinary stock receives 5 per cent. after 
a period of six years, in which only two distributions, of 
1 per cent. and 2 per cent. respectively, were made. The 
Great Southern and the B.A. Western ordinary stocks get 
7 per cent., against 5 per cent. in the last pre-war year, 
Central Argentine ordinary receives 6 per cent., against 
2 per cent. last year and 5 per cent. in 1913-14, while Central 
Argentine deferred, after four blank years, enjoys a 6 per 
cent. distribution, which is 1 per cent. higher than the 
last pre-war dividend. A summary of the financial results 
that enabled these increased distributions to be made reads 
as follows :— 


Pacific. |Southern.| Western. | Central. 
£ £ £ £ 
Total receipts.....e....| 8,200,227 | 9,539,786 | 5.254.231 | 9,769,755 
Working expenses,.....| 5,712,237 | 6,600,973 | 3,651,035 | 6.604.946 
Net:receipts «4... ache... 2,487,990 | 2,938,813 | 1,603,196 | 3,164,809 
(Ditto for 1918-19]. .) (1,786,152) (1,616,352)| (928,150) | (1,066,539) 
Other income (less 
GHATCOS) jis rekon. ietotte » 999,919 | 1,533,555 899,823 743,564 
Neb amcome. sc, a: she eae: 5,487,909 | 4,472,368 | 2.503.019 | 3.908.373 
Fixed charges. .....s... | 1,780,954 756,636 | 415,388 836,725 
el es be Se can ee 
Balance. foisted iis oh eee | 1,706,955 | 3.715.732 2,087,631 | 3.071.648 
Preference dividends ...; 110,000 400,000 129,855 436.306 
Ordinary dividends .,..; 00,000 | 2,036,300 | 1,006,164 | 1,739,925 
(5 %) (7 %) (7 %) . 
RGGCVES Hacc. Ree orl 500,000 | 1,230,733 698,943 500.000 
Renewal funds ........ 270,577 250,000 | 300,000 
Inc. (+) or dec. (—) Ey) —p — ———- 
_ carry forward ........ '+ 326,378 |+ 48699 |4+ 2669 |4+ 95,417 


The record of the Central Argentine in trebling the net 
receipts of the previous year from railway operation 
is perhaps the most remarkable feature of this table. 
But the other three companies also disclose very large 
increases. The item ‘‘ other income less charges,”’ calls 
for special notice, having in each case been very largely 
Swollen by profits on exchange. Two of the companies 
place this profit on exchange straight to reserve, while 
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the other two add it to revenue. For the sake of making 
the comparison between the four companies clearer, we 
have in each case included this profit in other income, 
and additions to reserves, &¢., from this source under 
the last two items in the table. The B.A. and Pacific’s 
profit on exchange was £872,646, the Great Southern’s 
41,230,733, the B.A. Western’s £698,943. That of the 
Central Argentine is not specifically stated, the report 
containing the following passage :—‘‘ The board have 
availed of the fortuitous credit arising from differ- 
ences in exchange in order to strengthen the renewals 
fund by transferring £300,000 thereto, the balance 
being carried to the general reserve fund to _ rfe- 
place the £300,000 appropriated last year from the 
latter, and to meet eventualities, if and when provision 
may have to be made for them.’’ In the absence of a 
specific mention of the figure, we have entered £600,000 
under “‘ other income,’’ and include in the last two items 
of the table the allocations from this source to reserve and 
renewals funds. A year ago no additions to reserves were 
possible, and the Central Argentine drew upon reserves 
to the extent of £300,000. How the excellent working 
results have been built up is seen when we come to 
examine the traffic figures :— 


Total (including 
Miscellaneous). 


Goods, Merchandise, 
and Live Stock. 


Passenger ‘Frain 
Traffic. 


1919-20.| Inc. or Dec. 1919-20.) Ine. or Dec. | 1919-20.] Ine. or Dec. 

£3 £ % £ £ % £ £ % 
B.A. Pacific. . |1,270,655|+ 238,597 23°1/6,547.724/ + 1,540,603} 30°7/8,200,227| + 1,930,266] 30°7 
B.A. Gt. Sthn. |3,075,137| + 451,045) 16°1/5,705,354| + 1,504,664 S58 on ooaiee + 2,207,497] 30°1 
B.A. Western | 887,633|+ 155,795] 21:3/4,297,251] + 1,363.533| 46°5|5,254,231) + 1,529,956) 41°0 
Central .... \2,128.640|+ 429,574 25°3|7,297,322| + 2,306,294} 46:2 9,769,755} + 2,843,957} 41°O 


The large increases that are the universal experience are 
partly explained by the introduction in September, 1919, 
of an increased scale of charges. Further, the amount 
of grain traffic carried was quite abnormal. This was 
particularly the case with wheat, something approaching 
the product ef two harvests being moved in the course 
of one financial year. The B.A. and Pacific report ex- 
plains this fact thus :—‘‘ The 1920 harvest was good, but 
in addition a very large quantity of the old harvest had not 
been shipped at June 30, 1919, and with an unprecedented 
demand for export, and a large number of ships arriving 
at the ports, we had the greater part of two harvests to 
carry.’’ But apart from this abnormal feature, the country 
enjoyed a general prosperity, with business active and 
plenty of money in circulation. 
moved in recent years is seen below :— 
PERCENTAGE CHANGES in ToTaL Gross RECHIPTS. 


() % /0. / % ‘Oo 
BUA Pacific: date 595 —Te7| —“70| +26 | —50 | + 19:2 | + 190) + 308 
B.A. Great Southern ..}| —16°8 | — 96] +123 | + 33] + 18) + 256 fect OO e 
BA. Western.......:.. —130|— 03] + 76|— 77| +148 | +303 | +410 
Central Argentine ....| — 66] — 50|— 03|— 85|+178| 4120] +411 


Texpenditure continued to rise last year, coal and other 
fuel, and ail raw materials, rising in price, while the con- 
tinued advance in the cost of living brought about higher 
wages. But the following table shows the very satis- 
fectory result that each of the four companies substantially 
reduced its ratio of expenses to receipts :-—— 

Ratio of Expenses to RECEIPTS. 


¥ % % % % % % 
B.A. and Pacifia ©. .....:. 62°63 61°70 61:16 65°68 65°80 7151 69°69 
B.A. Great Southern ..| 58°56 60°44 57:04 64:06 76°16 71796 69°19 
BrA, Western... .2 sc... 58°82 | 59°67 58°22 66°88 75°68 75°08 | 69°48 
Central Argentine ....| 58°54 58°43 64°53 68°71 73:93 | 8460 | 67°66 


The reduction in this ratio, due in part to a general rise in 
the average train load, is welcome after the rise of recent 
years. Expenditure for the past two years is analysed 
below under the headings of running expenses, mainten- 
ance, and general and miscellaneous :— 

00’s Omitted. 


Running Expenses. Maintenance. A rege beeen 
oO 1° oO} o& 125) & (2G) & 120] & 1SGk am 12S 
B pes] o [225] a pes] & esl & keel a [ete 
ce pe} om pa) oo pt pa) ree 4 oe 

RR eo ae SE I PCS a da eee Ney MBs, (aes 

rg Vo, | het ae eget aa rey, WE es 
PAGING) 5. Wnts tase \3,035,1| 48°5)3,527,0| 43°0/1,041,3/ 166 1,595,8| 19°5) 407,4| 6°7| 589,3) 71 
Great Southern. .|3,820,5 52-2/3,989,8 41°8|1,390,4! 19°0|1,758,9| 18%) 505.0) 69) 852,2) 89 
Western */t...... '1,709,8) 45°7|2,050,4) 39°0| '794,0| 21°3)1,245,5) 23°7} 292,53) 7°7| 354,9| 67 
Central . 2. 3.7.8 '3,881,1, 56°1)4,228,4) 43°3/1,407,9; 20°411,735,0' 17:0} 570,2) 8:2) 641.5) 65 


How gross receipts have 


1913-14,} 1914-15 | 1915-16 | 1916-17 | 1917-18 | 1918-19 | 1919-20. . 


a es 
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Running expenses absorbed a much lower percentage of re- 
venue in every case. In the case of the Pacific and Western 
maintenance absorbed a larger proportion than last year. 
As regards the fuel cost difficulty, the references made by 
chairmen at the meetings to their efforts to obtain local 
oil fuel supplies are of the highest importance. The chair- 
man of the Great Southern said :—‘‘ In view of the terrible 
prices for coals, it was vital to them to obtain oil fuel, 
and with that end in view they had entered into a contract 
with two other railways to obtain control over an oil pro- 
perty for some years. He had little doubt that they would 
get an ample supply, and that the venture would turn 
cut to be good business.’’ During the war period circum- 
stances made it impossible in the Argentine, as elsewhere, 
to proceed with maintenance to the normal extent. 
Arrears of maintenance were, therefore, hanging over the 
companies. Last year each substantially increased its ex- 
penditure on this work, as will be seen by the following 
comparison :— 
MAINTENANCE EXPENDITURE per MILE of Roap. 


Ten Years’ 
1916-17. 1917-18. 1918-19. 1919-20. Average. 
£ £ £ £ 


£ 
Wontinal st sa sire 260 376 426 525 367 
WV eStOIN oo a. si 249 312 422 662 345 
BaENGUNC etaieteio.c1n « 226 .. 248 295 451 281 
Great Southern 256° .. 254 567 464 310 


In comparing these expenditure figures the rise in: prices 
must, of course, not be forgotten. 

Shareholders’ satisfaction with the year’s results must 
not blind them to the fact that they are to some extent 
abnormal, or lead them to expect a repetition of. ‘‘ re- 
cords’’ in the current year. Two harvests cannot be 
carried every year. Wheat export in 1919-20 was ac- 
celerated owing to exceptional demand, to the inevitable 
detriment of this year’s showing. When compared with 
last year’s high standard, traffic returns to date are disap- 
pointing. The returns for the first 17 weeks of the cur- 
rent financial year are tabulated below, in comparison 
with the corresponding period of 1919 :— 


Gross Receipts. Net Receipts. 


Amount. 


Amount. | 
ae Re £ £ 
A> Pacific... .....20%% 2,215,000 — 288,000 a irs 
B.A, Great Southern....| 2,536,000 — 413,000 | 299,000 |— 501,000 
B.A. Western .......... 1,273,000 — 458,000 | 134;000 |— 450,000 
Central Argentine......| 3,557,000 |+ 680,000 x 


On the other hand, the course of exchange is still very 
favourable to the companies, and large profits in this 
direction are likely to be repeated. Latest cables from 
the Argentine report an improvement in crop prospects, 
and although hopes should not be over-whetted by 
1919-20’s bumper profits, the outlook for 1920 is held, 
in the words of a cable quoted by the B.A. Western 
chairman, to be ‘‘ very satisfactory.’’ 


Business Notes. 


The Crops.—The October Statistical Bulletin of the 
International Institute of Agriculture announces the aggre- 
gate results of cereal crops in most of the countries of the 
nothern hemisphere. Data are now to hand from almost 
. every quarter, with the exception of Russia, but as regards 
Europe comparisons with previous seasons cannot be 
made complete, owing to the numerous territorial altera- 
tions. The totals resulting from available and comparable 
data for the northern hemisphere sum up to 56.8 million 
metric tons of wheat, and 5.6 millions. of rye. This 
quantity is slightly larger than the yield in 1919 (61.7 
millions), and identical with the average of the preceding 
five years. The comparable data for barley dealing with 
a number of countries producing just under one-half of 
the world’s yield, make a total of 12.7 million tons, 8 per 
cent. larger than the production of rg1g, and 5 per cent. 
below the five years’ average. The yield of oats in coun- 
tries furnishing all the required data (affording about 60 per 
cent. of the world’s yield) is estimated at 38.3 million tons, 
showing an increase of 21 per cent. over last year-and 
9 per cent. over the average. Reports on the probable 
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yield of beet sugar are favourable from Austria, Belgium, 
France, Germany, Italy, Netherlands, Sweden, and 
Canada, also for both cane and beet sugar from the 
United States. The monthly report of the Ministry of 
Agriculture and Fisheries states that in most parts of 
the country very little rain fell during October, but mists 
and heavy dews were fairly common, and there was little 
wind to dry the outstanding corn. The weather was there- 
fore favourable for the seasonal work of potato and root 
lifting, autumn cultivation and sowing. The corn harvest 
has been protracted by the damp weather, and in many 
parts of the country, apart from the east and south-east, 
was only completed towards the end of October, whilst in 
the North, in Wales and in a few other isolated districts, 
there is still an appreciable quantity of barley and oats 
in the fields. Much of the crop harvested during October 
was secured in damp condition, and heated stacks are not 
uncommon, while in the extreme North-East some sprout- 
ing occurred. On the whole, the crops may be said to 
have been harvested in moderate condition. Potatoes are 
now being lifted, and in many districts this work is nearly. 
completed, though, owing to the late harvest, it is hardly 
so forward as usual on the whole. So far the tubers 
have been got up in good condition, but they are very 
frequently small, and there is a good deal of disease. 
Mangolds are being pulled in most districts, but generally 
little of this work had been done by the end of October. 
The roots are sound but rather small. Turnips and swedes 
improved during the month, and are still growing. The 
weather of October was very favourable for cultivation 
and sowing, but owing to the late harvest this work is 
backward in many parts of the country, especially in Wales 


and the North. The dry weather has_ suited live 
stock, and with good supplies of grass in the 
pastures both cattle and sheep have done well. = In 


practically all parts of the country the quantity of winter 
keep on the farms is adequate, though roots may some- 
times be scarce, and much of the hay is not of good 
quality. In some districts there are hardly enough cattle 
and sheep to graze the aftermaths. The supply of labour 
is sufficient for requirements in nearly all districts, and 


enough temporary labour for potato lifting, &c., has 
usually been obtainable. 
Scheme B_ Securities. — The National Debt office 


announced on Wednesday that until further notice the 
Treasury will release securities in New York, lent under 
Scheme B to the lender without requiring the depositor 
to put up the equivalent value in dollars. Hitherto holders 
of deposited securities who wished to sell in New York 
were required to pay dollars to the account of the Treasury 
there, receiving the equivalent amount in sterling. 


ee ee ee Ee 


Prospective Cotton Supplies.—At the beginning of this 
week the Census Bureau of the United States Government 
issued a report on the cotton crop for this season, the 
statemént showing that up to November rst 7,471,000 


bales had been ginned, as compared with 6,305,000 bales 


last year, and 7,777,000 bales in 1918. The figures were 
better than expected, and during the last few days there 
has been an inclination on the part of certain authorities to 
increase estimates of the total output. Growers would 
very much like to hold supplies back for higher prices, but 
owing to the difficult financial conditions in the United 
States it is necessary for farmers from time to time to 
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sell. It may be pointed out that futures in Liverpool are 
now changing hands at rates which are below the cost of 
production and transport. The Alexandria General Pro- 
duce Association has this week estimated the Egyptian 
cotton crop for the current season at about 6,000,000 
cantars. This amount compares with 5,572,000 cantars 
last year, and 4,821,000 cantars in the previous season. 
The forecast, however, is disappointing, as two or three 
months ago there was an expectation of a growth of about 
7,500,000 cantars. Since then. the plants have been 
damaged by unfavourable temperatures, and the outlook 
for supplies has become worse. 


Cotton Trade Short’ Time.—Although there has been 
some revival of demand in the Lancashire cotton industry 
during the last few weeks, most firms are still struggling 
against adverse conditions. At the end of last week the 
Master Spinners’ Federation again considered the question 
of organised short time in mills engaged on American 
cotton, but after discussion it was decided that owing to 
the stoppages during the coal strike it was not desirable 
to take any action at the moment. The question will again 
be considered at the beginning of December. It will be 
remembered that the recent ballot of employers in this 
section with regard to curtailment of production on an 
organised scale failed to reveal the necessary majority in 
favour of the scheme. At the same time, however, the 
proposal to stop the mills using Egyptian cotton on 
- Saturdays and Mondays for a month was carried, and the 
arrangement should expire next Monday. This week, 
however, the general committee of the Masters’ Federa- 
tion has reviewed the situation, and as no definite relief 
has been obtained it has been decided to continue the 
week-end stoppages for a further period of one month, 
carrying the short-time policy to December 13th. 


American Cancellations.—Our Manchester correspondent 
writes :—Since a week ago the Manchester Chamber of 
Commerce has given further attention to the question 
which has arisen with regard to the attempts of American 
houses to cancel contracts with English firms, especially 
in textile goods. The American Consul in Manchester has 
written to Mr E. F. Stockton, the President of the Cham- 
ber of Commerce, pointing out that the American Consular 
Service has facilities for dealing with trade misunder- 
standings between American and foreign firms, and he has 
offered his services in connection with the present dis- 
putes. This letter has been considered by the directors of 
the Chamber, and since then Mr Stockton has discussed 
the position of affairs with the American Consul. The 
latter has promised the co-operation of himself and the 
American Bureau of Foreign and Domestic Commerce in 
the efforts of the Manchester Chamber of Commerce to 
expose the alleged unjustifiable conduct of certain firms 
in the United States. It may be said that several Man- 
chester firms are very badly hit by the developments which 
have taken place, and as the goods which are not being 
taken up are fine yarn and cloth, the possible losses are 
very heavy, as during the past six months the depreciation 
in values has been over 50 per cent. 


International Cotton Federation—On Wednesday last 
there was a special meeting in London of the Committee 
of the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations. Representatives were 
present from England, Belgium, Italy, France, Holland, 
Sweden, Japan and Czecho-Slovakia. Reports were given 
by the representatives of the several countries on the state 
of trade, and it was realised by the Committee that the 
depression was universal, resulting in short time working 
in many mills. . 


The New China Consortium.—At a China Association 
dinner, held last Thursday, Sir Chas. Addis summarised 
the results arrived at by the recent conference in New 
-York of representatives of the four nations concerned— 
America, France, Japari, and England. The principle on 
which the new Consortium was founded he defined as the 
‘substitution of. international co-operation in China for 
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international’ competition. In effect, the Powers had 
agreed to abandon the old régime of spheres of influence 
or of interest, and the four groups had surrendered their 
existing agreements and options, and had merged in the 
Consortium all their separate and individual interests 
which they now possess or control and their separate in- 
terests in any concessions of which they may become 
possessed in future. Sir Charles paid tribute to the loyal 
co-operation which he received from his Japanese col- 
league, expressing confidence that we can continue to 
rely upon the loyal observance by Japan, both in the spirit 
and the letter of the agreement to which they have put 
their hands. As to the Shantung Railway question, he 
pointed out that it is an award of the Treaty of Versailles. 
It does not lie within the competence of this or of ‘any 
other Consortium to reverse that decision; that can only 
be done by those who made the Treaty or by the League 
of Nations. What the Consortium can do, and has done, 
is to ensure that any expansion of this railway, the rights 
of construction of any extension or branch of it, shall 
enure to the Consortium as a whole, and not to any indi- 
vidual nation. Such a policy is obviously incompatible 
within the maintenance of the former system by which rail- 
ways in China were constructed in sections, one section 
being allotted to a British engineer, one to a French 
engineer, one to an American engineer, and so on. Accord- 
ingly, the unification of the whole railway system of China 
is now part of the declared policy of the Consortium. It is 
part of their programme to abandon these sectional dis- 
tinctions, and to entrust the administration of the system 
as a whole to a Railway Board in connection with the 
Government Department of Communications in Peking. It 
is proposed that the chairman of the Board should be the 
Minister himself, assisted by four Chinese colleagues, and 
by four foreign engineers, upon whose expert advice and. 
assistance he could rely. Such, in brief outline, are the 
aims of the Consortium as described by Sir Charles. It is 
their earnest desire to assist China in obtaining through the 
establishment of a strong and suitable central Government 
the degree of security required for the development of her 
immense natural resources. But any reform worthy of 
the name must come from within, and China can only 
be saved by her own exertions. 


War Loan Prices and Yields.—The table below shows 
how prices of the various War Loans stand to-day, as 
compared with those at which the stocks were offered ; 
but it is necessary in this connection to emphasise the 
options given to holders of the 34 per cent. and the 44 per 
cent. stocks to exchange into the 5 per cent. or 4 per cent. 
(tax-compounded) loans :— eu 


Redeem- 


Interest. Issue Present: 

Issue. of Price. able. Price 
War Liat ssncats tse 3s 05 1925-6". 8a 

TDG) erste crete steteters o menere 44 100 1925-45 .. 764 
DORs tte. cmrrreaeer. 5 95 1929-47 .. 83 

Do (tax-free) ...... 4 - 100 .. 1929-42 943 
Funding Loan........ 4 80 .. 1960-90 .. 68 
VictOryeBOndS wes jeer. 4 85" >. Drawings=..5004 


The 44 per cent. loan has fallen most, as compared with 
the others, from its issue price, but its present amount is 
much smaller than any of the rest, and the proprietors had. 
the opportunity, in January, 1917, of getting out at hardly 
any loss at all. The yields range somewhat widely, and . 
and work out as follows :— . 


Yield Plus 
Yield. Redemption. 
Loan. Price. f-issed BN Sas 
War Loan, 34 %...... 83 4) 4 Gr ee G12 oe 
Do 4¥-9G" Seas es oe MOR Sia ae So eee 6 6 0 
LO i Saeki as 83 6 Uso). ory eur 
Do 4 % (tax-free) .. 944 .. 4°46 a asset Hanes 2 
. Funding Loan, 4% .. 68 Soke ee. Leo 
Victory Bonds, 4 % 74 528) s6n5e6 265 28 a6 


(Average life 28 years) 
Redemption return is calculated, in. accordance with in- 
variable Stock Exchange custom, upon the farthest dates 
named. The attraction in the profit to be obtained by 
holding any of the loans to maturity is, of ‘course, the 
fact that income-tax is not payable upon the’ difference in 
yields shown in the last two-columns of’this ‘table! 
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HE IRVING method of tracing an import shipment from the 
hour the draft or other advice is received, of notifying the con- 
signee of its arrival and presenting the draft by personal messenger 


in Manhattan, and elsewhere by a banking correspondent on the 
spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which may arise. 
Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Some Effects of the Coal Strike. — The result of the 
strike of miners upon the weekly production of coal is 
clearly shown in the following table of output since the 
beginning of August :— 


Tons. Tons. 
PAUESUSG f velc,  « 00/0 «+++ 3,086,700 | September 25 ...... ee 4,834,000 
August 14 .....cc00 sre e090; 200 sBOCCOBELEA: oes cee e's cise 4,702,800 
PMRDIIS birt berate. tiare s ste'e aie 4/697, 200MmOctober!9 22 se. ses -- 4,713,100 
AGOUSh 28. c)sc +550 a eet, 090, OU0N October LO 2. atesiere!sisiclsic 4,611,600 
September 4 .......... A150;9007| October Zoac sl sc ce cers 12,500 
September 11 ........ 4606800 LOctoberss0 ss. ences se 4100 


September 18 ........ 4,692,900 


In reply to a question in the House of Commons on 
Monday, Mr Bridgeman, Secretary for Mines, stated that 
the loss in coal output through the coal strike was esti- 
mated at from 13,000,000 to 14,000,000 tons, and the loss 
in wages to the miners at 414,000,000 to 415,000,000. 
He was informed by the Minister of Labour that statistics 
were not available to show the total amount of unemploy- 
ment of the total loss in wages caused by the coal strike, 
but among workpeople insured against unemployment 
under the Unemployment Insurance Act, or the Out-of- 
Work Donation Scheme for ex-service men, the total 
number of unemployed rose by approximately 270,000 
between October 8th and November 4th. It would appear 
probable, therefore, that the total increase in the number 
of unemployed (apart from those employed at the coal 
mines) could not have been much less than 350,000, and 
may have been greater. In addition, a large number of 
workpeople were reported to have been on short time. Mr 
Bridgeman also gave the following comparative figures 
for the first six months of 1913 and 1920 :— 


Percentage 
Amount, Amount, {Increase (+) 
oe, 1913 (Six- | 1920 (First | or Decrease 
Monthly Six (—) as Com- 
Basis). Months). | pared with 
1913. 
Quantity of disposable coal Tons. Tons. of 
PROGUCGD ios ck eyed dice 132,000,000 | 108,000,000 | — 18 
Pithead value (including pro- £ £ 
ceeds of miners’ coal) ....| 73,000,000 | 192,700,000 | + 164 
IW SRG8™. atarcla tie detec ie seeees| 45,500,000 | 129,800,000 | + 185 
Royaltiess$..;1 se .rcawsae ote 3,000,000 3,400,000 | + 13 
Salaries and other expenses..| 13,000,000 | 37,200,000| + 186 
Adjustments, in respect of 
variation of capital since 
the pre-war period:........ Nil. 2,000,000 | ~ ae 
ProfitQ’ .pyces weed Save wes 11,000,000 | 20,300,000 | + 85 


The advance in wages and salaries, it will be seen, over- 
tops the increase in the value of the coal at the pithead. 


_ Indian Wheat.—The final general memorandum on the 
Indian wheat crop for the season 1919-20, covering 98.6 
per cent. of the total wheat area of India, states that the 
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total area is 29,976,000 acres, as against 23,798,000 acres 
last year, or an increase of 26 per cent. The total yield 
of the crop, which has already been harvested, is estimated 
at 10,092,000 tons (47,096,000 quarters of 480 Ibs each), 
as against 7,508,000 tons last year, or an increase of 
34 per cent. Details of the yields from the various pro- 
vinces are shown in the following table :— 
YIELD (in Thousand Tons). 


Yield per Acre. 
Provinces and States. | 1918-19. | 1919-20. |I[ncrease -_——— 
1918-19.| 1919-20. 
lbs lbs 
Puna: fasen sys eee ae 2,893 3,884 |+ 991 759 874 
United Provinces ...... 2,304 2,996 |+ 692 948 954 
Central Provinces and 
RCYar Bac cctc ae see aioe 701 863 |+ 162 545 582 
IBOrUD a Yala letets osisleleierets. 196 466 |+ 270 | 432 565 
SLINGS A Meters ciel ate ete cc 115 135 }+ ~ 20 738 515 
Bihar and, Orissa ts... - 360 498 |+ 138 836 974 
North-West Frontier 
HoFOVINCOinNe ess es ACC 235 280 |+ 55 578 611 
SCHCAL tas easels, steatele es 22 28 |+ 6 429 541 
Deltiip ae. aae wd sess a oes 12 12 3 1,169 867 
Ajmer-Merwara........ 2 5 |+ 3 747 467 
Canbtrails bidiaryeterss cicerci 491 666 |+ 175 478 489 
Eby dora Dadi cre weve cis vasrersie 41 53 /+ 12 147 154 
Rajputana .........00. 135 185 |+ 50 501 425. 
Baroda tidacs Jxae veh oth 10 20 |+ #410 380 527 
IMEYBOLGr Mostra sai dict : 1 1 5 330 290 
Topas sic aies'are ts Bhs) 7,508 ' 10,092 |+ 2,584 707 754 


Exports in 1917-18 amounted to 1,454,400 tons, but since 
then have steadily declined, the total for 1918-19 being 
476,100 tons and for 1919-20 8,600 tons. For the first 
three months of this year they were only 2,700 tons. 


The Mexican Outlook.—The announcement that the 
United States has decided to recognise the new Govern- 
ment in Mexico has been followed by mail advices from 
New York of a very hopeful character, which were sum- 
marised in the financial daily papers of Wednesday last. 
Americans are reported to be buying Mexican National 
railroad issues, and even Government bonds. American 
financiers are expected to agree at last to provide the 
long-expected loan; the probable amount is stated to be 
$100,000,000, and it is to be spent on railroad and harbour 
development, and on satisfying various claims against the 
Government. It is even stated that the arrears of interest 
on the External Debt will be paid off, and the existing 
loans converted into a new debt. The precise authority for 
these statements is not given. No doubt the new Govern- 
ment of Mexico is eager to placate its great neighbour, and 
to. do its very best to inspire confidence. But a loan raised 
in the United States under present conditions might very 
possibly cost Mexico 10 per cent. annually in interest and 
incidental charges, and might ‘revive popular suspicion of 
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Américan designs on Mexico—especially as powerful busi- 


ness interests and some prominent Republican politicians 
Were obviously working for intervention during Carranza’s 
tule. No doubt Mexico is prosperous; the export of oil, 
and the export duties on it, are breaking the record, 


and the population is probably tired of revolution and 
ready to settle to regular work. But it will take time and 
money to develop the vast latent resources of the country, 
to quiet the ex-revolutionists by giving them small holdings, 
and to organise means of suppressing local disturbance 
such as were effective under the strong hand of Diaz. 
And the predictions as to a resumption of payment on 
the foreign debt must be received with caution. The 
External Debt amounts in all to 434,141,183; the 
arrears of interest on it to 49,207,006. It would seem to 
be more reasonable to fund the arrears than to strain the 
resources of the country by an early repayment in full. 
Besides these liabilities, there are other issues backed by 
Government guarantees—the City of Mexico 5 per cent. 
bonds, the Irrigation Loan (Caja de Prestamos para Obras 
de Irrigacion), the Mexican Packing Company’s mortgage 
bonds (two issues), and two internal loans. The total 
capital of these six guaranteed issues amounts to 
£20,814,400, the arrears of interest to £5,629,o10. Fur- 
ther, the Four per Cent. Gold Bonds of the National 
Railways of Mexico, amounting to over £,10,000,000, are 
guaranteed by the Government. Possibly these obligations 
may eventually be the subject of a conversion scheme. 


Transvaal Output for October.—The October statisticS 
of gold output in the Transvaal show that the total pro- 
duction of fine gold during the month amounted to 662,472 
ounces as compared with 682,173 ounces in September and 
723,722 ounces for October, 1919. The following table 
shows the production for a number of years past :-— 


1916. 1917. 1918. 1919. 1920. 

Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs 
PANUATY: arovrow ccawn arent Se cele 787,467 782,634 714,182 | 676,059 | 670,503 
WODIUATY iii... Meote eects kak 753,594 781,321 659,759 | 636,728 625,330 
March 787,094 | 696,281 712,379 | 707,036 
April 742,778 717,000 | 694, 686,979 
May inser ec arin dis rece ers 779,385 741,317 | 724,995 699,041 
June 759,724 727,696 | ‘702,379 715,957 
July .... 757,839 736,199 | 725,497 36, 
August 756,658 740,210 | 706,669 702,083 
DOPLEM DEN ieee. coe noes oat oe 771,587 738,231 708,206 | 698,558 682,173 
RIGTODON Pea tein atast haben on 792,339 751,290 | 679,764 723,722 662,472 
WovemberP Wate. wcsneretee cone. 783,066 722,839 | 658,701 | 677,970 a 
MCCOMPEL fees scenes cae nes-ceke 774,462 722,419 | 641,245} 650,191 a 

POUR are or sc che enmrecincs 9,296,618 | 9,018,084 } 8,418,292 | 8,330,091 | 6,887,673 


NuMBER of Natives EmpLoyeD at the End of Last Hight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
Mar., | April, | May, | June, | July, Aug., Sep. Oct., 
1920. | 1990.’ | 1920. | 1920.’ | ‘1990. | 19207 | 1920, | 1920° 
Gold mines. .. .| 188,564 | 189,446 | 184,722 | 179,827) 174,187 | 169,263 | 163,132 | 159,426. 
Coal mines....| 12,788| 12,951| 12,897| 13,036) 13,005] 13'535| 13716 | 13,858 
Diamond...... 5,232 | 5,057| 4,793] 4,596, 4,521| 4/244| 4/323 | 4/214 
Total...... | 206,584 | 207,454 | 202,412 } 197,459] 191,713 | 187,042) 181,171 | 177,498 


_ New Zealand Meat.—According to an official cable dated 
November 11th, Mr Massey has stated that an exhaustive 
inquiry is imperative, in view of mistaken allegations of 
local labour bodies regarding the condition of frozen meat. 
Further, the Minister of Agriculture says that bad meat 
has always been refused shipment, and that the New 
Zealand system of Government inspection is recognised as* 
very efficient, and much more severe than in most other 
countries. 


Liquor Control Profits—A White Paper [Cmd. 1,018, 
price 1d] deals with the financial working in the year 
ended March 31, 1920, of the premises and_ businesses 
acquired by the Central Control Board (Liquor Traffic) in 
the four ‘‘ control ’’ districts of Enfield Lock, Cromarty 
Firth, Gretna-Without-the-Township, and Carlisle and 
District. Trading profits for the year were £203,299, 
“‘ after meeting all ordinary recurrent charges and depre- 
ciation, writing off the cost of improvements not estimated 
to add to the realisable value of the properties, and making 
provision for deferred repairs and improvements.’’ From 
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ciation of leasehold properties, and £5,701 is charged for 
preliminary expenses incidental to acquisition. There re- 
mains £196,820 as ‘‘net return on capital,’’ which is 
closely akin to the figure for the previous years of opera- 
tion. This sum is appropriated as to 435,710 in defray- 
ing the charge for interest on Exchequer and other 
balances, leaving £161,110 accruing to the Exchequer 
towards replacement of capital cost. With the accumu- 
lated surplus as at March 31, 1919 (4,274,225 12s), the 
amount accruing to the Exchequer since the commence- 
ment of the Board’s direct control undertakings, after due 
provision has been made for the efficient maintenance of 
the undertakings, and for the payment of interest at 
Government rates on the sums advanced from the Ex- 
chequer, now stands at a total of £434,335. As regards 
this figure it should be noted that, inasmuch as_ the 
whole amount accrues to the Exchequer, there has 
been no need to make an estimated allowance for Excess 
Profits Duty, while, on the other hand, the amounts set 
aside for deferred repairs and improvements (over and 
above a full allowance for depreciation) have now reached 
a total of £65,400. 


Dalgety’s Year.—The annual report and balance-slieet 
for the year ended June 30, 1920, reveal that the company 
has had a record year. Trading profits are £957,298, as 
compared with £857,773 for 1919, and £875,369 for 1918. 
Australasian taxes amount to £97,787, while £88,453 
goes in British taxation. The following table gives profits 
and appropriations since 1906 :— 


| 


2 . . 

Year Dey ol & BR a o oe 

Ended | Profits.) 3 4 % 2 2 e Pretae LOrdueneens i os ne 

June Ohta to) Ck Vechee ive aie ee ae 

30. ea AA ee og 

£ £ £ £ £ ve £ £ 

1906 .... | 371,591) 148,171/ 114,439) .. 70,000) 7 ; 40,000} 55,381 
1907 .... | 427,490) 164,441) 115,306 70,000} 7 | 70,000) 63,124 
1908 .... | 430,746) 170,328) 113,230) .. 70,000; 7} 70,000) 70,311 
1909'.... | 477,125 180,186] 117,611} 23,868) 70,000} 7 | 85,000} 70,772 
1910 .... | 542,534} 198,362 122,364) 25.000} 80,000) 8 {110,000| 77,579 
1911 .... | 551,371} 215,000) 117,232) 25,000} 80,000) 8 |110,000; 81,717 
1912 .... | 546,877| 216,446) 112,992) 25,000) 80,000) 8 | 110,000} 84,155 
1913 .... | 562,229) 230,525! 108,326] 25,000} 80,000) 8 | 110,000} 92,532 
1914 .... | 570,510} 245,434 105,593) 25,000} 80,000} 8 | 10,000} 197,015 
1915 ....| 582,097) 258,048) 107,377] 25,000} 80,000; 8 | 100,000) 208,687 
1916 .... | 643,931} 322,210) 107,864} 25,000] 100,000} 10 | 100,000) 197,544 
1917 .... | 861,793] 484,448 107,119) 25,000] 130,000; 13 | 210,000) 102,771 
1918 .... | 875,369] 510,304 104,065] 25,000} 140,000} 14 | 85,000) 113,770 
1919 .... | 857,773] 494,475) 101,141) 25,000] 140,000! 14 | 90,000} 120,928 
1920 .... | 957,298} 566,479, 98,251| 25,000} 150,000) 15 | 110,000) 128,506 


The reserve fund is credited with £,50,000, bringing that 
total up to £900,000. Gross assets are shown in the 
balance-sheet as 8,153,061, being an increase of 
£421,353 on the previous year’s figures. Advances on land 
have increased by £378,816, and ‘‘ Sundry Debtors ”’ by 
£227,568, while investments are down by £115,718. An 
analysis of the balance-sheet will be found in the usual 
column. The report states that ‘‘ Values for practically 
all Australian and New Zealand produce have been re- 
munerative during the period under review, but since then 
the situation has, in respect to some articles, particularly 
wool, altered for the worse, and prices have on the whole a 
downward tendency, and sales are often difficult to effect."’ 


Tue Royal Society of Arts, 18 John street, Adelphi, 
W.C., announce arrangements for this month and next. 
On November 17th, at 8 o’clock, Mr A. A. C. Swinton 
will deliver the opening address on ‘‘ Wireless Telegraphy 
and Telephony.’’ On December 7th, at 4.30, Mr A. H. 
Ashbolt, Agent-General of Tasmania, will lecture on ‘‘ The 
Trade of Australia During and After the War,’’ and on 
December 15th, at 8 o’clock, Lord Lovat on “‘ Forestry.” 
Other lectures on November 24th and 29th, December rst, 
6th, 8th, and 13th. 


Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, on 
November 16th, at 4 p.m., at which a paper on ‘‘ Kenya 
Colony: Its Present Prospects and Future Develop- 


these trading profits a sum of £778 is deducted for depre-i ments,’’ will be read by W. S. Bromhead, Esq. 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


Obersea Correspondence. 


UNITED STATES.— FOREIGN TRADE: HEAVY 
DECREASE IN SEPTEMBER IMPORTS—COTTON 
GINNINGS—STEEL EARNINGS—FOREIGN 
FINANCING. 


(FROM OUR CORRESPONDENT.) 
New York, October 20. 


FOREIGN trade returns for September, published this week, 
contained a number of surprises ; both imports and exports 
ran counter to general expectations. Exports of 
$604,000,000 were $27,000,000, or nearly 5 per cent. , larger 
than those for August, which were the smallest for 13 
months, while imports of $363,000,000 showed a decline 
of $150,000,000, or 29 per cent., from August. The result 
was an excess of exports of ses Peadhioes compared with 
a balance of only $65,coo,o00 in August, the latter being 
the smallest excess of exports in any month since October, 
1914. Compared with September of last year, exports 
gained nearly 2 per cent., but imports were 16 per cent. 
less, the total for last month being the smallest of any 
month since August, 1919. Owing partly to declining 
prices and dull trade here, some falling off in imports was 
looked for, but nothing like the heavy decrease disclosed 
by the Government’s figures was anticipated. The report 
on its face apparently indicates that foreign countries are 
still absorbing vast quantities of American raw materials 
and finished products, but, generally speaking, have not 
been able to increase shipments of their own. goods and 
commodities to American markets. To what ‘extent the 
increased exports may have been responsible for the de- 
pression in foreign exchange cannot be stated until the 
statistics of September exports by destinations are avail- 
able. Not much light is thrown on the foreign trade 
situation by the statement of agricultural exports for that 
month, which merely shows that shipments of breadstuffs 
were $1,000,000 less than in August, while meat products 
jiitraused $8:000;000, cotton exports were $13,000,000 
larger, and those of oils $8,000,000 sialon. It will be 
interesting to see just what portion of the $150,000,000 
decline in imports last month was due to a shrinkage in 
imports from Europe. For the first eight months of this 
year imports have increased $537,000,000, or 145 per 
cent., over the corresponding period of 1919. In connec- 
tion with our present foreign trade movement, it is in- 
teresting to note that exports of wheat, including flour, 
from the United States and Canada this week, according 
to Bradstreet’s, totalled 9,564,365 bushels, against 
7,240,145 bushels last week, and for the past 17 weeks 
aggregate 170,161,227 bushels, an increase of more than 
60,000,000 bushels over the corresponding period of last 
year; corn exports this week were only 265,933 bushels, 
against 514,500 bushels last week, but the total for 17 


weeks ending October 28th amounts to 2,230,095 bushels, 
against 781,748 bushels last year. 

The Government’s cotton ginning report this week, 
showing 5,712,057 running b: ales ginned before October 
18th, quite plainly indicates that efforts throughout the 
cotton belt to keep gins closed until prices of the staple 
advanced had up to that time ver y little effect. The amount 
ginned this season is approximately 782,000 bales larger 
than the quantity ginned to October 18th last year, when 
the crop was nearly 800,000 bales smaller than the pre- 
sent indicated yield. Based on the Government’s forecast 
of a crop of 12,123,000 bales, the ginnings to October 
18th appear to be about 47 per cent. of the total, which 
is almost 4 per cent. higher than last year’s percentage as 
of that date, but lower than an average of 48.9 per cent. 
for the last 18 years. 

Net earnings of the United States Steel Corporation, 
amounting to $48,051,540 for the quarter ended Septem- 
ber 30th, were nearly $5,000,000 larger than in the second 
quarter of this year, and almost $8,000,000 above those of 
the first quarter; in fact, the earnings, after providing for 
I‘ederal taxes and interest on bonds of subsidiary com- 
panies, were larger than in any three months’ period since 
the second quarter of 1918. The balance available for 
dividends in the past quarter was $30,528,639, equivalent, 
after preferred dividends, to $4.76 a share on the common 
stock, as compared with $3.96 a share in the June quarter 
and $3.43 per share in the September quarter of last year. 
The corporation’s surplus for dividends for the nine months 
ended September 30th amounted to $82,995,957, equal, 
after preferred div ‘idends, to $12.60 a share on the com- 
mon stock, as:against $7.92 a share in the corresponding 
period last year. With earnings for the last quarter of 
1920 estimated, it is expected that the corporation will 
close the year with a surplus available for dividends of 
about $110,000,000, which would be equivalent, after pre- 
ferred dividends, to $16.70 per share on the outstanding 
common stock. The increase in earnings during the third 
quarter was due largely to improvement in the transporta- 
tion situation, which permitted freer movement of steel 
products accumulated during the freight congestion earlier 
in the season. The unfilled orders totalling 10,374,804 
tons on September 30th are considered sufficient to keep 
the corporation’s mills running close to capacity for 
several months. Some independent steel companies re- 
ported a much larger increase in earnings for the past 
quarter than did the Steel Corporation, but the latter ad- 
hered to its price schedule established some time ago, 
whereas the independents increased their prices. It is 
noteworthy, however, that various independent iron and 
steel producers are now lowering their quotations, and in 


some instances curtailing their output owing to_ the 
slackening of demand. 
The bond market continues remarkably strong and 


active, with a brisk demand still in ev idence for well- 
seasoned issues, especially railroad and industrial securi- 
ties. Investment absorption of new offerings, with 
attractive yields, is well maintained, as is shown by the 
immediate sale this week of $30,000,cco Westinghouse 
Electric and Manufacturing Company 7 per cent. gold 
bends, due May 1, 1931, which were offered at 94? per 
cent., and accrued interest to date of delivery, at which 
price the bonds will yield about 7i per cent. if held to 
maturity. No new foreign financing in this market was 
announced this week, but a large amount, both foreign 
and domestic is pending. European financing now being 
considered, it is understood, includes bond issues to be 
floated here for the cities of Berne, Stockholm, Amster- 
dam, and Rotterdam, while Sweden may apply for an- 
other long-term loan. Negotiations are still under way 
for loans to Cuba and Brazil; financing of the latter’s 
requirements may amount practically, to a valorisation 
of the coffee crop. In all probability 


the Gnban.-Gov ern- 
ment will secure from a group of American banks and 
bankers a loan of $7 


5,000,000 to $100,000,000, to be used 
solely for financing the Cuban sugar crop. Whether the 
loan will be purely a banking credit or will consist of an 
offering of short-term notes to the investment public has 
1 determined. It is expected that the Govern- 
ment of Haiti also will obtain a’‘loan here of abou’ 
$15,000,000 to meet its external debt, most of which 
held by French interests. 
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‘GERMANY.—POLITICS—-EXCHANGE AND BOURSE—_| changes for months past. The result of the American 


RAILWAYS— UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 
Beruin, November 6. 


| BERLIN iS again to-day without electricity and trams, and 
in part without gas, as a result of a strike engineered on 
their own responsibility by certain groups of municipal 
workmen. There are threats of a sympathy strike by 
elevated railway, water, and other employees. The political 
situation is not improving. Stories of new attempts at a 
coup d’état by Communists are circulated ; and letters pub- 
lished in the newspapers between the Berlin extremists and 
Moscow indicate that the approaching second anniversary 
of the Revolution was intended to be the signal for an out- 
break. In these letters, the Communists boast of still 
possessing a secret organised army, with artillery, half a 
million rifles, tanks, aeroplanes, and the other technical 
apparatus of war. The figures of armament seem to be 
exaggerated, and the threatened revolt is not taken very 
seriously ; but, as to general conditions, there is increasing 
nervousness, which was well brought out in the week’s 
Reichstag debates. The Minister for Foreign Affairs, Dr 
Simons, has again protested against the annexation of 
Eupen and Malmedy by Belgium ; and he now declares for- 
mally that Germany does not recognise the annexation, 
and considers it a breach of the Versailles Treaty. The 
former Colonial Minister, Dr Dernburg, protested against 
the whole Treaty, described it as an immoral impossibility, 
and demanded revision. The Finance Minister had to 
repel sharp attacks by his predecessor, Dr Helfferich ; but 
again, beyond declaring that the currency must be stabi- 
lised, he gave no indication of measures for financial 
amelioration. The news that part of the Emergency Levy 
is to be collected at once is confirmed; but as the whole 
levy, which was originally intended to extinguish part of 
the Debt, would not cover the deficit in the new Budget, 
this measure will not avail much. 

The foreign. exchanges again rose considerably this 
week; sterling sold to-day at. 279.80 and the dollar at 
82.08, the highest points since the new rise began in June. 
The Bourse during the week was, as always, affected by 
this movement; but it was also affected in bull direction 
by yet further big industrial combinations. The Leuna 
and Oppa works, belonging to the Badische Aniline Com- 
pany, which can produce 300,000 tons of nitre a year, are 
to be turned into a separate company, with capital of 
500,000,000 marks; and will in future form an independent 
member of the so-called ‘‘ Aniline Concern,’’ consisting of 
the Badische, Hochst, Bayer, and other companies, which 
is the largest capitalised concern in Germany. The agree- 
ment between the seven companies in the ‘‘ Aniline Con- 
cern ’’ is to be prolonged until 1999. Another chemicals 
company, the ‘‘ Gesellschaft fuer Chemische Produkte ”’ 
(Sheidemandel Group), has concluded an agreement for 
common operations with an international syndicate, under 
leadership of the American Glue Company. Technical 
methods and experiences will be exchanged; and shares 
in the Scheidemandel Company will. be bought by the 
syndicate. A Boot Trust, embracing the largest concerns, 
is being negotiated; and a Starch Trust, in which is 
already represented 90 per cent. of the total German pro- 
duction, has been formed. Herr Stinnes’ Rhine-Elbe 
Union, which only last week completed its agreement with 
the General Electricity Company, has acquired control of 
an important fine-steel goods manufacturing company ; 
and it is reported that the General Electricity Company is 
about to make an agreement, similar to that made with 
Stinnes, with the raw-material-producing companies of 
Upper Silesia. © ae er 
~The stock speculation continues; and the Bourse Com- 
mittee has decided to continue closing-on one day a week 
until the end of the year. This week the upward move- 
‘ment: was confined to individual. stocks; and the pro- 
fessional speculators showed reserve... Financial news- 
papers reported that the banks are overwhelmed with 
* orders to buy dollars and gulden; but though this is a bull 
‘factor, in view of the invariable coincidence of rising ex- 
“changes with rising: stocks, bull — speculators, 


expenditure of milliards.on imported food, which expendi- 


‘ture’ would merely..accelerate. the mark’s drop: : This in-, 


consistent attitude has characterised all German Stock Ex- 


were | 
frightened early ‘in the week iby stories. of new impending, 


President election was taken favourably, on the assump- 
tion that Mr Harding would break altogether with Presi- 
dent Wilson’s policy. The Berlin exchange to-day closed 
in a reserved mood, without marked tendency either way. 

The Reichsbank report for the week ending October 
30th shows new heavy demands for credit, and in con- 
nection with monthly settlements a large increase of paper 
circulation. Of new Reichsbank notes there were put into 
circulation 1,530.3 millions, and of Darlehnkassenscheine 
§3.1 millions, a total of 613.4 millions, leaving the total 
circulations at 63,596.4 millions and 13,024.1 millions re- 
spectively. Savings Banks deposits show a new tendency 
to increase. In August the net increase was 400 million 
marks, as against 1,200 million marks in July and 1,600 
million marks in June. In September the increase was 
zoo million marks. The increase in the first nine months 
of the year was 5,640 million marks, as against 5,100 
million marks in the same months of 1919. The Govern- 
ment has annulled the decree of November, 1917, which, 
for loan reasons, forbade creation of new public companies 
without State permission. Newspapers publish stories of 
the continued smuggling out of money onsa large scale; 
and after to-day witnessing the departure of a passenger 
steamer from a Baltic port, I can testify that the news- 
paper stories of official laxity in this matter are rather 
behind the truth. 

The Government has set up a Committee of Experts to 
examine the financial condition of the railways. A new 
increase in freight rates, possibly in passenger fares, is 
under consideration. The Minister for Railways this 
week made a statement as to the main causes of the de- 
ficit. Technically, the railways are in a bad condition. 
During the war the copper fire-boxes were taken from the 
locomotives and replaced with iron, with very bad results. 
The efficiency of the construction and repair shops has 
heavily declined since 1913. The number of railway em- 
ployees of all kinds has risen by 50 per cent. During 
demobilisation many unemployed persons, who knew 
nothing of railway work, were taken on merely in order to 
provide them with salaries. The wage bill of the officials 
has risen from 2,352,000,000 marks to 14,027,000,000 
marks; and that of the workmen (not counted as officials) 
from 1,331,000,000 marks to 11,212,000,000 marks. On 
the whole, wages have risen sevenfold ; much less than coal, 
which has risen 19-fold, rails 28-fold, steel plates 4o-fold, 
and cars and carriages 17-fold. The Coal Bill has risen 
from 219,000,000 marks to 4,353,000,000 marks. But 
fares have risen only 4$-fold and freight rates 6-fold. In 
1913 the freight rate on coal transported from Essen to 
Berlin cost 90 per cent. of the coal’s value; to-day it costs 
only 25 per cent. These figures make plain the cause of 
the deficit. It is, in fact, impossible to raise charges for 
State services as rapidly as the cost of running them rises ; 
precisely similar is the cause of the heavy deficit on Posts. 
Apart from the proposed increased of freight rates, the 
only remedy suggested by the Minister is the conversion 
of the State construction and repair shops into independent 
organisations under commercial leadership. This proposed 
denationalisation accords with the recommendations of 
both Socialisafion Commissions. 

Employment conditions continue to improve. On Octo- 
ber 1st the Trades Unions reported 237,789 unemployed 
persons, or 4.4 per cent. of their membership of 5,335,618, 
as against 5.9 per cent. on September 1st. The ratio of 
employment seekers in the official labour exchanges to 
offers has fallen. The number of publicly supported un- 
employed on October 1st was 394,371, against 414,075 on 
September rst: The greatest improvement is in leather, 
textiles, wood, and.clothing. ._The improvement in home 
and foreign trade continues; but it has no better founda- 
tion than the increasing depreciation of the currency both 
at home and abroad. | 


ITALY.— RISING PRICES AND EXCHANGES: FALLING 
“SHARE QUOTATIONS. 
(FROM OUR CORRESPONDENT.) 
. Turin, November 5. 


PROFESSOR Bacnt publishes in the Economista his: in- 
teresting index numbers for commodity prices and’ share 
, quotations at the end of September. As the basis 100 of 
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‘your and Bachi’s number indexes is the same, viz., 
1goI-1905, I place in the last column the Economist per- 
centage figure for comparison :— 


n e 
: Other Sara General Index. 
Li ys Food | Tex 3 % § | Miscel-| Lee eS 
Meat Pro- tiles. | .& = laneous. 

ducts. | Italian.| British. 
Maroh, ISa0ii xcecssers 458.5 610.4 | 1156.6 | 1205.2 576.0 780.0 379.6 
MAY ios cis cs ee Weaccaain 530.2 728.2 | 1012.8 | 1317.3 619.4 830.3 372.7 
AUIG. acide ss hhins viene. 535.0 746.7 895.3 | 1109.9 628.4 774.7 356.7 
GO Yoit eke hretkatcce seul 521.9 742.7 915.4 | 1C93.0 639.5 772.4 358.0 
AMPURG Te didseos vewcees 534.8 745.6 957.3 | 1157.9 637.0 795.9 352.0 
September ............ 551.7 759.7 | 1009.0 | 1257.8 637.9 832.2 347.5 


Italian prices again rose in September, and surpassed the 
May record. All the groups contribute to the rise, but 
minerals and metals are at the top of the ladder; textiles 
are good seconds. An explanation may partly be found in 


the following figures of circulation and _ foreign 
exchanges :— 

Total Circulation Percentage Exchanges 

(Commercial, State, on 
and State Notes). | Switzerland. London. 
Millions Lire. 

PONG, LIL is oe 2.698 106.6 100.1 
December, 1919 .. 18.552 242.4 198.7 
March, 1920 18.465 321.2 279.7 
Brn 2920> 3.52. 18.964 410.5 358.4 
Biay 1920. s 5.a00s 19.397 352.8 304.9 
PUNO LIS “.6 e505 20.087 302.2 261.8 
SOA ERLE 7 See 319.4 277.8 
August, 1920 .... 20.225 356.8 306.1 
September, 1920.. 20.225 585.8 332.5 


The rise in prices appears to follow, at a certain distance 
of time, the fluctuations of the exchanges. As in October 
these continued to rise, we may expect a new correspond- 
ing rise in the October index of commodity prices. The 
note circulation keeps on increasing. The figure for 
December, 1919, divided in 12,901 millions lire for State 
account and 5,651 for commerce accounts, while the cor- 
responding figures for September, 1920, are 12,794 and 
note circulation keeps on increasing. The figure for 
the increase of the note issues was not the State’s but com- 
merce’s requirements. The statement is, however, some- 
what misleading, as under the cover of commercial circu- 
lation are put loans‘on 5 per Cent. Consols and discounts 
of Treasury bills. Loans and discounts are made to 
private parties, but substantially are of the same nature as 
your banking credits for subscriptions to State loans. 
Part of the subscriptions to the last State loan and to 
Exchequer bills are thus financed by creation of paper. 

In Germany, as the exchanges go up, so the prices of 
- shares and stocks also rise, shares of industrial concerns 
being capitalised not on the basis of dividends, but on the 
valuation of assets and goodwill in a depreciating cur- 
rency. The same phenomenon should hold good in Italy, 
whereas, in fact, the opposite has happened. As the foreign 
exchanges went up and the lira was depreciating, shares, 
instead of rising, began to tumble. Between March and 
September the lira, as expressed by the London exchange, 
lost from 35 to 30 per cent. of its nominal value. The 
course of quotations of 113 leading shares was as fol- 
lows :— 


March. June. September, 
isting eer pee een ce OF Dome vet Ol OO Bec cd, GO.0 + 
Railways ...-.- Se deity em = LUG Odes arto I, 74.04 
Land Transports........ 102.95 .. 95.41 81.40 
Navigation ........ epee Bho: 98.49. 80.45 
OCttonaieuis..1s SAppDemoeoS LWA! Mae WE ie belly. 
ERUUEESOME fake ate ei ovone (v.66, 6:0,.0%0. 66 1600) <. 15840 ~. 132.00 
Viieol eee Sie are bie sile's 9.6 . 118.86 116.00, .. 99.14 
ICM DIG aiec..s = Detere eves lego) he Iya es aS 
SHI of ao SHMABOORCSeane 128.37 127.00 .. 114.47 
WMinesinsoea. kis. o's eee 11S 5G meee LOO DLV em Lao 
Fromaticdistecle: s+. secs... 10551... 86.50, ..... 59.48 
Engineering ............ 101.98 S671. 68.09 
Motor Garseswcecscecte 6, . LLL.07 Oles eee OOS 
Hilectricltymsdeadesscccse LOST 93.81 83.48 
Chemicale vsec sence Anowt, Ake. s wets, 103.79 .. 83,63 
Sugar .3.s-ssieawanain Peet 55a 171.92 5. 88.45 
Various food ...... eee ls 60.7... 98.90 82.59 
Waterwonks-(2- 4: aves a0 98.91 .. 96.81 87.52 
Building and house co.’s 105.78 .. 103.30 93.98 
Miscellaneous ..:.....-. 126.88 ~..117.92 119.87 
Generalindex, vivisceress 4l00-9tuu.. . 94.07 80.33 


As the basis 100 in this table was the quotation of Decem- 
ber, 1919, it is clear that these leading shares had lost 
in nine months nearly 20 per cent. of their value at the 
end of 1919. Textiles alone are quoted higher. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... Bi on £3,000 000 
Paid Up Capital... see oe 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application, 

On Current Accounts interest is allowed at 2 ver cent. 

per annum on daily balances, 


causes of the bad conditions of the Italian bourses are 
many :-—-(1) The fear of the coming compulsory inscrip- 
tion of all bearer stocks and shares; (2) the general im- 
pression that inscribed shares will be much more difficult 
to sell and to give as collaterals for loans; (3) the selling 
by possessors who did not include some bearer share or 
stock in their declaration for the capital tax; (4) the un- 
certainty concerning the solution of frequent momentous 
problems—the huge deficit in the State budget, unwilling- 
ness to put an end to the bread subsidy, the advent of 
workers’ control on industry; (5) confiscation of war 
profits and the enormous payments to be made in cash 
at a moment when companies have not the liquid means 
to pay, and the banks are restricting credit. All these 
factors are pointing to liquidation, restriction of the spirit 
of enterprise, and inaction of speculators. Quotations are 
therefore dwindling, even in the face of a depreciating 
lira. 


CANADA.—CONFERENCES OVER THE SECURITIES 
EMBARGO—VIEWS ON EXCHANGE SITUATION— 
TRADE FIGURES — IMPORTANCE OF FOREST 
PRODUCTS—BUOYANCY OF REVENUE RETURNS 
—THE POLICY OF THE BRITISH FOOD MINISTRY 
—GRIEVANCES OF THE CANADIAN FARMER— 
STOCK MARKETS—BUSINESS AND EMPLOYMENT 


CONDITIONS. 
(FROM OUR CORRESPONDENT. ) 


Orrawa, November ‘1. 


Durine the past week the Minister of Finance has held 
meetings in Toronto and Montreal with the leading finan- 
ciers and brokers of these cities, at which the policy of 
limiting Canadian purchases of Canadian securities held 
overseas was thoroughly discussed. There was some criti- 
cism, but in the end both m'eetings passed practically 
unanimous resolutions endorsing the continuance of the 
policy. More than one speaker urged that it should be 
accompanied by an embargo on luxury imports. 

The value of Canadian securities held in Britain to-day 
is estimated at 4oo million dollars, and in view of the 
exchange situation, it would be exceedingly profitable for 
Canadians to buy. But the Finance Minister and many 
bankers of standing hold that free permission to purchase 
them might seriously imperil the financial fabric of the 
country. The trade figures for the month of August are 
still far from comforting. In that month the merchandise 
entered at Canadian ports was valued at $124,318,041, a 
considerable increase, and the exports showed a decline 
at a value of $112,278,064. For the month there was an 
adverse balance of $12,000,000, as compared with a 
favourable balance of $35,000,000 in August, 1919. For 
the first five months of the fiscal year 1920 the adverse 
balance reaches a total approximately of $143,000,000. 
One disturbing feature of the situation is the increasing 
importance of forest products in external trade. Their 
place in our present national economy is invaluable, and 
without them Canada would be in a sorry plight, but it 
should be remembered that in the absence of any save 
modest afforestation schemes their utilisation means a 
steady diminution of the national capital. Out of exports 
valued at $1,219,523,896 for the 12 months ending 
August 31, 1920, $267,480,144, or almost 22 per cent., 
represent exports of wood, pulp, and paper, chiefly to the 
The volume is steadily increasing, and 
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new schemes for developing pulp areas are continually 
being launched. During the 12 months in question ex- 
ports of wood pulp have increased by 8,000,000 cwts, or 
80 per cent., and of printing paper by 2,000,000 cwts, or 
16 per cent. 

It is rumoured that the Finance Minister was somewhat 
gloomy at the above-mentioned Montreal and Toronto 
meetings about the general financial outlook, but he has 
no reason to be despondent about the revenue returns. It 
has been announced that the new luxury tax would yield 
approximately $12,000,000 for September, and when the 
machinery for collection has been perfected an annual 
revenue of $150,000,000, or $50,co0,000 more than the 
Budget estimate, may be expected. The increase from this 
and other sources will, it is anticipated, bring the revenue 
of the Dominion up to approximately $600,000,000, or 
$200,000,000 more than last year. Before the war the 
total annual revenue of Canada was $163,000,000, of which 
$104,000,0c00 was derived from Customs taxes and 
$59,000,000 from other sources. In 1920 out of total 
revenue of $380,000,000, a little less than half was de- 
rived from the tariff, viz., $185,000,000. “The~ current 
fiscal year will see the Customs revenue fully maintained, 
while the quota derived from other sources will be prac- 
tically doubled. 

The activities of the British Food Controller are arous- 
ing considerable criticism in Canada. There is a super- 
abundant apple crop in the province of Ontario, and in 
many districts the fruit is being allowed to fall and rot 
simply because the cost of containers and picking is high, 
and there is no export market in sight which would offer 
an adequate return. In the patiera cities fruit is both 
plentiful and cheap; Baldwins, a good variety of winter 
apple, cost about $6 to $6.50 per bushel. Yet the London 
correspondent of the Montreal Gazette cables that the 
Hon. Manning Doherty, Minister for Agriculture in 

_ Ontario, was amazed to find that the very class of apples 
which were going to waste in millions in Ontario were 
being sold in London at $18 per barrel. During the 
Nelson B.C. session of the Tariff Commission a leading 
fruitgrower of the district complained that control in 
Britain had cut off his export business. with Glasgow. Mr 
Doherty intends to investigate the situat ion, and find out 
how far Gov ernmental control, and how far the profiteer 


ing habits of middlemen are responsible for this state oF 
affairs. Dr W. T. Grenfell, the famous friend of the 
Labrador fishermen, recently stated in Canada that the 


waste of Ontario apples could be paralleled by the waste 
of excellent Labrador fish, and that he would fain see some 
means of interchanging the two commodities. The 
Canadian farmer’s motive for ra ising hogs has diminished, 
and the marked increase in the sale of brood sows, coupled 
with the enormous decrease in the number of fat hogs 
offered for sale, shows that he is abandoning the business 
of raising pigs. In the month of August the number of 
hogs offered in the important market of Wi innipeg was 
only a little more than one-third of the number in August, 
igt8. For the first three months of the fiscal year 1920, 
which ended on June 30th, the export of bacon and hams 
had dwindled to 243,435 cwts, as compared with 708, 468 
cwts in the same three months of r919. Hogs have in late 
years been a valuable source of revenue to the Canadian 
farmer, and he is now being told by his leaders and his 
politicians that the British Food Controller is responsible 
for its loss. There are no serious consequences at present, 
but the trend is dangerous, and it is noticeable that there 
have been recently a series of strong public protests at the 
continuance of the British embargo on Canadian cattle, the 
original excuse for which is now admitted on all hands to 
‘-have disappes red. The sense of grievance is being fanned 
by the notion that the refusal of the British Ministry of 
Food to purchase Canadian wheat is responsible for the 
Stagnation of the Se wheat market. The opinion in 
Canada is that with a Conservative majority in the British 
Parliament, the agricultural interest has for the moment 
its own way, and does not: view with a kindly eye any 
-- Imports from the Dominion which might lower the prices 
of home-grown foodstuffs. So Canada is learning that the 
“value of ‘the preference conferred on her ‘amid suth. a 
blaze of trumpets-in 1919 is highly illusory. But the whole 
situation -affords: an admirable warning of the political 
' dangers ‘inherent in any attempt to interfere with the 


natural course of trade between two kindred communities, 
and should be carefully studied in this light. 

Changes in the bank statement for the last month are 
small, and are largely those incident to the advent of the 
crop moving season. Money will continue tight till some | 
avenue for our grain export has been found. Up till the 
middle of last week the stock markets were almost quies- 
cent, with a few signs of unsteadiness. What appreciation 
took place in stocks was soon lost. But on Thursday, 
the 28th, selling became heavier, and prices broke sharply. 
The 1i iquidation i in Montreal was very severe, and a number 
of stocks touched their lowest level in 1920. The paper 
group were prominent sufferers, while Atlantic sugar, 
which was at 117 a month ago, dropped to 80. Some 
authorities think the worst is now over, but there is no 
anticipation of a bull market which will send prices of 
stocks back to their former levels. The index figures of 
the Dominion Bureau of Statistics record a gradual decline 
in the cost of living, and the trend of commodity prices, as 
evidenced by lower quotations for flour, sugar, textiles, 
and footwear, is markedly downward. It will not be con- 
tinuous or rapid, but it can only be checked by extra- 
ordinary developments. Wholesalers, retailers, and 
manufacturers alike find business disappointing, and blame 
the crop situation. Unemployment is beginning to be rife 
in more -than one city, and while there is abundant work 
on the railways and in the lumber camps for unskilled 
labour, the supply of skilled labour has come in many 
localities to exceed the demand. Canada may have to face 
a winter of industrial depression, and intending immi- 
grants ought to delay their passage till the spring of 1921. 


AUSTRALIA.._.COMMONWEALTH BUDGET AND 


LOAN. 
MELBOURNE, September 24. 
Tur Budget speech delivered by the Commonwealth 


Treasurer, Sir Joseph Cook, on September 16th shows 

that the estimated revenue for the financial year ending 
June 30, 1921, on the existing basis of taxation (after 
deducting £,6,865,000 allocated to the six States) would 


be 452,733,700, and expenditure. chargeable against 
revenue  £,62,007,578, leaving a _ deficiency of 


£,9,273,878. This is provided for by additional taxation 
and postal charges, £3,766,000, and by the balance 
brought forward at credit of consolidated revenue account, 
LSi7475 423. This leaves an estimated credit balance of 
4239;545 as at June 30, 1921. The new taxation consists 
of an addition of 5 per cent. to the existing Common- 
wealth income-tax, and increased duties on drink and 
tobacco. The revenue, including the proposed additions, 
and the expenditure against revenue compare with those 
for the two previous financial years as follows :— 


Estimate, 
1918-19. 1919-20. 1920-21. 
REVENUL. & £ & 

Customs and Exxcise.......... 17,426,970 .. 21,574,559 .. 27,953,000 
Other taxation wv... <5. .<s6 LS {457 516% 20/975, U5 oo lOO 
fliota| had ileal aes ee 32,864,486 .. 41,847,690 .. 49,302,000 
Pogt Ofcom tence ae tern «6,110,582 s2 6.744, 972-9 522,000 
OPVer revenue aoe werd sais cee ST4L911 0. 4,£90,086 5 a5: 140,000 
Gross@eyenue- an aees eo Sen 44,716,919 .. 52,784,748 .. 63,364,700 
Deduct payments to States .. 6,454,333 = 6,720,492 .. 6,865,000 
Net Commonwealth revenue .. 38,262,586 .. 46,062,256 .. 56,499,700 
SPONGIGUTS seepaitrtieis ioe aes 38,665,348 .. 43,837,891 .. 62,007,578 
SUrplusis pws. or epee Wiener whens Be 2,224,365 .. 5 
Deficits), aise velelowm deh s ote avoir 402,762 .. La te DOT 81S 


Amongst reasons for the growth of expenditure are the 
increases in interest and sinking fund on war debt, war 
pensions, and repatriation expenditure, and the transfer 
of certain forms of expenditure incidental to the war, 
hitherto charged against loans, to the ordinary revenue 
and expenditure account, these reasons being in addition 
to the tendency of ordinary expenditure to increase. The 
interest on war debt for 1920-21 cies 4175543,656, 
sinking fund at 1 per cent. (instead of 4 per cent:, as 
hitherto), ), 43,168,820, and war pensions, £.7,250,000. 
The estimated loan expenditure for 1920-21 is 
£29,708,444, of which £4,368, 444 is for shipbuilding and 


public works and 425,400,000 is for war and repatriation 
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purposes, the latter figure comparing w vith #£545,439,414 in 
1919-20 and £62,192, 889 i in 1918-19. The Commonwealth 
public debt at June goth last, including indebtedness to 
the British Government, consisted of £335,496,489 on 
war account, and £.45,918,827 on other accounts (inclu- 
sive of £:16,750,000 loans isbued in London on_ behalf 
of the States), making together £.381,415,316. 

The 6 per cent. Commonwealth Peace Loan closed on 
September 13th, having been reopened for a few days 
after the Oripivial date of September 6th. The total sub- 
scribed, subject to slight alteration, is 425,156,850. This 
makes a grand total of £238,630,240 raised by the Com- 
monw ‘alth Government within Australia since local borrow- 
ing for war purposes began in 1gt5, while after deducting 
repurchases on account of the sinking fund, &c., the 
amount outstanding in the hands of the Australian public 
in respect of the seven War and two Peace -Loans is 
£232,406,290. As the latest loan is mainly for land settle- 
ment in connection with repatriation, the Treasurer has 
announced that ‘“‘as the money is repaid it will go to 
the fund for the cancellation of the sane The demand 
for money for repatriation expenditure, in the meantime, 
is tending to grow. ‘The original estimate for land settle- 
ment for this purpose was £28,000,000, but the latest 
estimate is £.49,838,235, to make provision for about 
38,000 ex-soldier settlers. | 


CUBA.—-THE FINANCIAL CRISIS—- FAR-REACHING 
EFFECTS OF THE COLLAPSE. 


(BY OUR LATIN-AMERICAN CORRESPONDENT. ) 


> 


Havana, October 20. 
THE economic position here is undoubtedly serious. The 
financial collapse has not alone produced a situation highly 
exciting to the Latin-American temperament, but contains 
the germs of future trouble by shattering public confidence 
in the native-run banks and other monetary institutions. 
The oldest bankers here, who have talked with the writer, 
unanimously deplore this loss of, public confidence, and 
regard it as possibly the most damaging feature of the 
whole financial position. 

The declaration of an indefinite moratorium—for 
first time within the memory of Spanish-American 
banking houses—has created something like dismay, and 
the general fear is expressed that immediately the banks 
are reopened—no matter what amount of support they may 
receive from American financiers or between themselves 
there will be a mad rush of nervous country depositors, 
forming the great bulk of the Havana banks’ customers, 
who will not again consent to leave with them their savings 
for a generation at least. It is this fear that is inducing 


the 


- ls s ain a < 
the authorities to continue the life of the moratorium 
beyond the original date given for its cancellation— 


namely, December 1st. 

The present banking position could hardly have existed 
had there been in fares some kind of Government control ; 
but there is practically none. There is no recognised bank- 
ing law in Cuba; anyone and everyone may be authorised 
to start a bank to accept deposits, and apparently 
to use them as and where it is found expedient. While 
the Government possesses the préscriptive right to enter 
a bank and to demand to see the books, such a procedure 
is scarcely ever heard of ; all that the monetary institutions 
are called upon to do is to render at each half-year— 
namely, in July and January—statements showing the posi- 
tion of the bank, the July statement being a mere list of 
figures portraving the assets and _ liabilities, ‘while the 
second half-vear statement is usually more full and com- 
plete. But no check or investigation applied to the 
accuracy of the balance-sheets, and except in times of 
upheaval, such as those through which the community 
at present passing, the authorities would appear to trouble 
but little about the soundness or otherwise of the different 
financial institutions of the country. 

Cuba is over-supplied with banks, some of which are 
mere money-lending establishments, themselves engaged 
in speculative undertakings; during the last three years 
these have sprung up like mushrooms. One such estab- 
lishment, the first to go*down, had created ‘in the three 
brief years of its existence no fewer than ros branches, 
some 20 or 30 of which were until lately to be found 


Ss 


is 


‘finished, 
‘apply to its bondholders, and propose an agreement. 
is the Basle Société Suisse pour I’Industrie Electrique, 
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PAYMENTS, COLLECTIONS. 


DOCUMENTARY CREDITS. 
TRAVELLERS LETTERS OF 
CREDIT, ETc. 
CAPITAL & RESERVES 
KR. 160,000,000: — 


Havana, the remainder being distributed throughout the 


island established in even the smallest villages. It is the 
hard-earned and laboriously-collected savings of the 


peasant and labouring classes that have been—temporarily 
at least—engulfed. According to the terms of the mora- 
torium (Clause 4), within the period of its life depositors 
are enabled to draw no more than 10 per cent. on current 
account and per cent. on savings account below the 
sum of $2,000. It is not difficult to imagine the effect of 
this decree upon the none-too-intelligent mind of the 
average Cuban peodn. It is useless to tell him that the 
deprivation is only. ‘‘ temporary ”’; he fears the worst, and 
coming at this time of political excitement attendant upon 
Pre sidential elections, the calamity is greatly aggravated. 
But it is by no means the peasant and working- -class 
depositors alone who are adversely affected. Small shop- 
keepers who have wages to pay, importing houses which 
must meet their foreign bills as they fall due, others who 
have to find the wherewithal to defray the heavy Customs, 
transport and other duties levied upon all goods entering 
the country, are placed in a most invidious position, one 
which must, unless spéedily relieved, in the end lead to 
insolvency. Even the great, transport fation, companies are 
being put to the greatest inconvenience in meeting their 
heavy weekly wages bills, and one instance of the strained 
situation has been afforded within the past day or so by 
over 1,000 unpaid labourers leaving work. at the alre: idy 
conge sted oer 2 where much-needed foodstuifs and other 
c ommodities are rotting from lack removal to store- 
rooms and warehouses. 

While the soundest monetary institutions, among which 
may. be ranked the British banks established here, 
can perhaps afford to watch the outcome of events un- 
perturbed, they—in common with all similar monetary in- 
stitutions—confess to- the belief that they will feel the 
effects of the upheaval for a year at least. Strangely 
enough, so far from commodity prices falling in propor- 
tion to the lessening of the amount of money in circulation, 
they continue to soar; since the date of the moratorium 
decree, October 1oth, the cost of y wae in. the city .of 
Havana has actually advanced by between 6 and ro per 


I ? 


of 


cent. The greater part of the community must be living 
upon credit; and, as we have been told, ‘ public 


credit is suspicion asleep.’’ 


SWITZERLAND.—A TRUST COMPANY’S DIFFICULTIES. 
—BORROWING IN AMERICA. 


(FROM OUR CORRESPONDENT.) 


GENEV Ne November 6. 


i 

THE reco nstruction of ‘the Piece ot fae tenuab tk is not vet 
holding-company has to 
That 


a 


and already a second 


very carefully managed financial trust, with va weap 
share capital of 20 millions, and outstanding bo nds to the 
‘amount of 60 millions. The breakdown of this concern 


is not due to the fall of the German mark, though it was 


in near connections with the Berlin Siemens group; tt 1s 
the depreciation of the Italian lire and the Vrench franc 
which makes a regular ‘service of the, bonds impossible. 


transformation of the present” 
with cumulative dividend, 
shares’ to one-fifth of 


The. board \proposes the 
bonds into préferential shares, 
and the reduction of the present 
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their nominal value. Also in this case the legal scheme 
of ‘‘ currency assurance,’’ as forecasted by the Swiss 
Government, would only spoil a sound reconstruction. 
The Swiss appeal to the United States money market 
goes on, and the American loan becomes for more and 
more Federal, Cantonal, and Municipal treasuries the only 
issue for the present credit crisis. The town of Berne 
just settled a contract for four million dollars, the Swiss 
Federal Railways are discussing 25 million dollars, and 
the series is not yet finished—the Americans unfortunately 
do not only import their money, but they import into 
Switzerland also their prices of money. This means a 
serious trouble to the Swiss investment market. The idea 
of the Federal Council that loans of the Swiss authorities 
iin America might create an easier situation in the money 
market at home proved to be a false prophecy. On the 
contrary, the average investor became upset and_ sus- 
picious at the same time. The more than 9g per cent. 
which Zurich had to grant to American moneylenders im- 
mediately depreciated the value of the old securities, with 
a lower interest quoted in the Swiss bourses, though these 
American loans are nowhere quoted in Switzerland. The 
consequence is that the Swiss Cantonal banks, which 
ordinarily enjoy -the fullest confidence of the investing 
public, and who are as a rule the mortgage creditors of 
the building trade, no longer find the necessary money for 
assisting present building, which is only on a very insuffi- 
cient and modest scale at present. It has never happened 
before that the issue of bonds of the Cantonal banks was 
not sufficient to cover the demand of the building trade 
for good first-class mortgage loans. Now the scarcity 
of money has become so strong that the Cheque Depart- 
ment of the Federal Postal Service was authorised last 
week by the Government to invest the money of the cheque 
creditors in mortgage bonds of the Cantonal banks. 


DENMARK.—THE TRADE BALANCE—EXCHANGES. 
(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, November 6. 


THE commercial balance apparently goes from bad to 
Worse, the figures for September showing imports 
amounting to an aggregate of 338,000,000 kr, the 
highest sum for any one month of the current year, and 
against an average per month of last year of some 
200,000,000 kr, the exports for September amounting to 
178,000,000 kr. The aggregate imports for the first nine 
months of the current year amount to about 2,300,000,000 
kr, against 2,500,000,000 kr for the whole of 1919, but the 
total result for 1920 will all the same in all probability 
compare somewhat favourably with that for 1919, inas- 
much as the exports for the first nine months of the cur- 
rent year amount to some 1,300,000,000 kr, against rather 
more than 900,000,000 kr for the whole of IQIQ. 
Strenuous efforts are also being made to exploit the 
country’s resources of fuel, such as lignite, peat, and 
wood. If properly worked these commodities should be 
able to greatly reduce the imports of coal and coke. In 
September alone the imports of coal and coke amount to 
118,000,000 kr. The foreign exchanges show no great 
changes; the £ keeps in the vicinity of 25.50; dollars 
have been very firm, being yesterday quoted at 746.00 ; 
marks are down at 9.50 (in Stockholm 6.45), francs have 
receded to 45.75. ; 
SS 


NORWAY.—A SUGAR DEAL—PLANS FOR A FORCED 
LOAN—COMMODITY PRICES. 


(FROM OUR CORRESPONDENT. ) 


Curistianta, November 4. 


THE Oversea Export and Import Co., Limited, is one of 
the most important commercial ventures of Norway. It 
was incorporated 22 years ago, and has ramifications all 
over the globe. Very ably managed, it has been doing an 
excellent trade, which has been reflected in the satisfactory 
dividends. . Quite recently it met with a serious mis- 
fortune.. One of the company’s branch offices, the Java 
Oversea Co., at Batavia, made. extensive purchases of 
sugar. Unfortunately the price of sugar fell just after 


these purchases were completed, and what would otherwise 
have been a successful enterprise was turned int6 a sad 
failure. It is stated that no less than 1o millions or 12 
million krones will be lost. The branch is, however, 
registered as an independent company, and it has now 
been decided to hand its affairs over to a receiver. The 
parent company will then have to shoulder the loss in- 
curred in proportion to its interest in the branch, but it 
will not be affected to such an extent as to necessitate the 
winding up of its affairs. Steps are being taken to secure 
fresh capital by subscription of preference shares, and 
although the money market here is tight, it is expected 
that the capital will be forthcoming. Much sympathy is 
felt throughout for the concern, which is at the bottom 
really a good one. 

The Finance Minister has announced his intention to 
raise a public loan of 150,000,000 kr. Application is to be 
made to the foreign money market for this sum, because 
the home market will be drawn upon for other purposes. 

The late Government made preparations for a levy on 
capital—on fortunes from 200,000 kr and upwards—on a 
progressive scale. That Government having gone out of 
ofice—on a quite different question—the new Finance 
Minister has abandoned the idea of capital levy, but as 
money must somehow be procured, mainly to meet the 
consequences of the dearth, some other means of supply- 
ing it must be devised. The Minister’s plan is to raise an 
inland loan, forced, if necessary, all holders of capital to 
the extent of 200,000 kr or more being liable to subscribe 
proportionately. Interest and repayment of the said loan 
would, however, have to be made by taxation of those 
same holders of capital, but the repayment to be effected 


during so long a period that the payment of the instal- 


ments would not inconvenience the taxpayers. 

Interesting statistics ef wholesale price movements have 
now been prepared by two different parties, the one quite 
independent of the other. One of these compilers is the 
editor of the mercantile newspaper, Farmand (‘‘ the Mer- 
chant ’’). Ever since that paper was started, 30 years 
ago, it has contained a weekly statement of the wholesale 
prices of some of the most important commodities. 
Starting with 1891 as basis, at 1o per cent., the table 
shows the prices of 28 different articles, year by year. Up 
to 1897 the prices were constantly declining, and reached 
the bottom record of 85.1 per cent Then there was a 
gradual rise, relieved by some falls, until 1914, when the 
percentage, as compared with 1891, was 127. But then 
the increase set in in earnest, and went on by leaps and 
bounds thus :— 


oo We 
DOG. icievteletess cateseatere 182:2 | GIB. ccese os ab acl eeree 418-2 
NOG eerie state Anata atan BAB 4 i SLOT ois arete cron ei sists steeete 403-9 
AOL cts creteou meters sete ee. 3911 | 1920 (end of September)... 445-5 


The second statistician’ is Mr Diesen, who, in his 
Economical Review, starts at the outbreak of the Great 
War. Basing his calculations on 93 articles, his results 
coincide remarkably well with those of Farmand. Com- 
pared with 1913, he arrives at a figure of 425 per cent. for 
September 20th this year. For the sake of comparison; 
he subjoins the Economist index number as at September 
2oth of 295 per cent. for Great Britain, thus 'showing an 
enormously larger increase for Norway. One of the chief 
items of this excessive rise is the increased cost of cokes 
and coals for railway, steamship, domestic, and industrial 
purposes, the increase being 20-fold or thereabout. The 
index for October shows some decline, and this indicates 
that a turn of tide has set in which is supposed to be per- 
manent. 


SPAIN.—BANK RATE RAISED. 
(FROM OUR CORRESPONDENT.) 
. MaprIp, November 6. 


Tue Bank of Spain has raised its discount rate to 6 per 
cent. The interest on deposits is raised to 44 and ‘54 per 


cent. according to their nature, and the charge on per- 
It is considered that by 


sonal overdrafts to 63 per cent. 
this measure the depreciation of the peseta will be checked, 


and that a decline in the cost of living in Spain’ will 


follow. 


— 
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— - Ketters to the Editor. 


THE PEACE CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of October 2nd, I note a reference 
to the fact that the problem of Shantung is omitted in 
Volume II., and that you had been unable to find the name 
in the index or any discussion of the problem in the text. 
Might I venture to point out that on page xxix. of the 
introductory matter to Volume I. the reason for this is 
explained, and the treatment of it is relegated to the fifth 
volume. It is also mentioned three times in the index to 
Vol. I. There are also some other passages there dealing 
with the arrangement of the various volumes which will, 
I think, possibly explain to you more clearly the scheme of 
arrangement which you seem to find so difficult to under- 
stand.—I remain, faithfully yours, 

Harotp M. TEempPERLEy, 
Editor, ‘‘ History of the Peace Conference of Paris.”’ 

107 King Henry’s road, Primrose Hill, N.W., 

November 5th, 1920. 


CZECHOSLOVAK PAYMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you allow me. to familiarise your readers 
sho are owners of Czechoslovak stocks and shares with 
the course that will enable them, in the near future, I 
hope, to obtain payment of interests and dividends accrued 
during the war :— 

1. The payment of interests and dividends is based upon 
reciprocity, and collection will be possible as soon as an 
agreement is reached between the two Governments con- 
cerned, which it is hoped will be in the near future. 

2. The British owner will be asked to prove that the 
stocks and shares were, on March 12, 1919, and are still, 
on territory which is outside the boundaries of the Czecho- 
slovak Republic. 

3. That the owner is not a Czechoslovak citizen, and 
has been residing outside the Czechoslovak Republic. 

A certificate affidavit to this extent will be issued on 
application by the Czechoslovak Legation, and will verify 
statements under par. 2 and 3 on ground of which pay- 
ment will be obtained.—I am, Sir, your obedient servant, 

L. K. Neumann (Commercial Attaché). 

Czechoslovak Legation, 8-g Grosvenor place, S.W. 1, 

London, November 8th, 1920. 


Books and Publications. 


REVIEWS. 


**Some Aspects of the Inequality of Incomes in Moderr Com- 
munities.’ By Hugh Dalton, M.A., Cassel Reader in Commerce in 
the University of London. Routledge. : 

Tuis interesting and suggestive book is one of the series 
of monographs by writers connected with the London 
School of Economics, and edited by its Director. Mr 
Dalton shows that at present ‘‘ the opinion steadily gains 
ground that there is at least a presumption against all 
economic inequality ’’ (which is perhaps rather too sweep- 
ing as it seems to imply that opinion is growing in favour 
of equal incomes for all); that ‘‘ the possessors of abnor- 
mally swollen incomes are coming more and more to be 
regarded as somewhat unwholesome economic freaks,’’ 
and that great inequality of incomes implies considerable 


and irresponsible hands. 


agree with his rather complicated proposals will find the 
book clear, stimulating and readable. | 
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And even those who do not 


‘« The Practice and Law of Banking.’’’ By H. P. Sheldon. Demy 


8vo, 496 pp. Macdonald and Evans, 29 Essex street, W.C. 2. Price 


12s 6d net. 


Tuis book achieves in very fair measure the author’s 
object, which is ‘‘ to provide, for the practical bank man 
and for the student of English banking law and practice, 
a manual sufficiently extensive in scope to meet present- 
day requirements.’’ Details of the practical business of 
banking are given very clearly, and at the same time the 
points of law which arise in carrying out these details are 
explained and references made to the statutes and prin- 
cipal reported cases. Lawyers will regret the omission 
to state where these cases are reported—they are merely 
referred to by the name and the year of the decision. But 
the reader, be he lawyer or layman, will welcome the 
excellent index. 

The chapters on ‘‘ Indorsements ’’ and ‘‘ Banker and 
Customer ’’ are of special interest. Specimen indorse- 
ments are given showing correct and incorrect methods. 
It is surprising to learn that a cheque payable to 
‘¢ William the Conqueror or’order’’ may be treated as a 
cheque to bearer; one may express a doubt whether a 
banker would so regard it, notwithstanding the Bills of 
Exchange Act. Most of the’ illustrations, however, are 
of practical value, and the author’s comments accurate. 
The recent case of Banbury v. Bank of Montreal is fully 
explained. This case, which caused some surprise, decided 
that a banker may be liable in respect of negligent advice 
given to: a customer about investments, and that Lord 
Tenterden’s Act was no protection. Mr Sheldon’s book 
is a useful addition to the business man’s library. 


, 


BOOKS RECEIVED, 


Some Aspects of Banking Theory. By William Howard 
Steiner. (New York) W. D. Gray, 106 Seventh 
avenue. $1.30. . 

Income-Tax Acts as they Affect the: Public. By George 
Frederick Emery. (London) Effingham Wilson. 21s 
net. 

The Case of Requisition. In ve a Petition of Right of De 
Keyser’s Royal Hotel, Limited. De Keyser’s Royal 
Hotel, Limited, v. The King. By Leslie Scott and 
Alfred Hildesley. ‘With an Introduction by the Right 
Honourable Sir John Simon. (Oxford) The Clarendon 
Press. 16s net. 

Report and Resolutions of the International Financial Confer- 
ence held at Brussels September 24-October 8, 1920. 
Published for the League of Nations by Hodder and 


Stoughton. (London.) Is net. 
Published Balance-sheets and Accounts. A. Lecture by 
Professor Lawrence .R. Dicksee M.Com, F.C.A. 


(London) Gee and Co. (Publishers), Limited. 

Some Suggestions on Tax Revision. By Otto H. Kahn 
(New York) 52 William street. 

Bankers Acceptances: Principles and Practices. Chapter Il., 
Availing of Credit and Negotiation of Bills. (New 
York) American Acceptance Council, 111 Broadway. 

The Republic of Finland. An Economic and Financial 
Survey, 1920. (Helsingfors) The Central Statistical 
Bureau of Finland. 

Refovmes des Finances en. Grece. 
(Athens) Ministry of Finance. 

This is a statement issued to the League of Nations. 


Commerce Monthly. Vol. II., No. 7. November, 1920. 
(New York) National Bank of Commerce. 


Juin, 1919-Juin, 1920. 


praste:otypoten nat a ees welfare—‘‘ the rich are more}, tn the November issue of this magazine, in an interesting article on 
than amply fed while the poor go hungry.’’ He considers | ‘International Cable Communication,” it is shown that British 
that the effect of inheritance in producing inequality has | interests own and operate more than half of the cables now in use. 
not received the attention that it deserves from economists, | At the present time, too, Great Britain possesses a practical monopoly 
and proves his point by a review of ; Tacet F of cable manufacture, which is strengthened by British control of the 

“aL y RP OP OR ECD OE LEO? gutta-percha market. Although far behind the British system in the 
pre-Adam-Smithite days ; and he discusses the problem of | point of mileage, the American-owned cables are second in impor- 
checking. inequality produced by inheritance without | tance, and connect all the American possessions, as well as the canal 
checking the accumulation that is necessary to production | Zone and the povet base at Guan tauasno, Cabs, with the continental 

i : ~_-' United States, thus providing the nucleus Of a comprehensive 
and development, He will find MANY Sy mpathetic, readers | 4 merican system. Next in imporeenes at present to the American- 
among wealthy people who are increasingly alive to the! owned cable lines is.the French system. Before the war Germany 
evils produced by huge fortunes passed into inexperienced "had developed ambitious plans for a cable system connecting the 
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Fatherland with all the German colonies. Under the reparations 
section of the Treaty of Versailles Germany was compelled to re- 
nounce, on her own behalf and on behalf of her nationals, all rights to 
the effective portion of these cables. 


Concerning Cotton. A Brief Account of the Aims and 
Achievements of the Amalgamated Cotton Mulls Trust, 
Limited, and Its Component Companies. (London) Amal- 
gamated Cotton Mills Trust, Limited. 

This is a remarkable example of the progress in advertising. 

Monthly Summary of the Foreign Trade of Egypt. August, 
1920. (Cairo) Government Publications Office. 50 
Mill. 

Amevican Chamber of Commerce in London, Year Book, 1920. 
(London) 8 Waterloo place, Pall Mall, S.W. 1. 


BARCLAYS BANK 


LIMITED 


(with. which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


54, Lombard Street, 


Head Ojifice: London, E.C.3 


This Bank is in close touch with leading Bankers in all parts ofthe world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
EE SILT REIS EO TE I NIB 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. 
November 25. | 

The character of Stock Exchange business during the week 
just ended has been irregular and patchy. In certain markets, 
on some days, a good deal-of trade came along, but difficulties 
of dealing have been accentuated by the vagaries of foreign 
exchanges. Resumption of. work on the part of the coal 
miners has almost been forgotten as a Stock Exchange factor. 
Liquidation of commodity stocks in America has been in- 
directly reflected in various Stock Exchange ‘markets in 
London, where that for rubber shares, for instance, weakened 
‘noticeably on a fresh drop in the price of the raw material 
brought about by financial difficulties in the States. 

The Stock Exchange commemoration of Armistice Day was 
marked by a solemnity and seriousness which led to a sensible 
contraction of business on Thursday morning. Taken through- 
out, the week cannot be said to have brought activity to the 
House, and the unemployment recorded in various branches of 
industry throughout the country has begun to make itself felt 
in Stock Exchange circles also. 

The War Loan and gilt-edged stocks keep their prices with 
a good deal of strength. The War Loan made substantial up- 
ward progress. Metropolitan Water ‘‘C’’ stock started at 
* discount in the market, for underwriters found themselves 
left with 84 per cent. of the issue. But buyers quickly 
appeared, and the discount narrowed appreciably. Certain 
of the National War Bonds which were in short supply a week 
ago have come more freely to market during the past few 
days; the 6 per cent. corporation and county stocks continue 
in greater demand than supply. The new Local Loans scrip, 
after being % premium, reverted to its par price, and India 
sterling stocks lost part of an improvement gained early in the 
week. In the foreign market, the American rate of exchange 
brought new rises to the Japanese ‘‘ dollar ’’ stocks, and also 
to the other securities, the interest and principal on which are 
payable in dollars. According to the movements in the New 
York exchange, so these prices have fluctuated, without, in 
many cases, any stock changing hands. The investor con- 
tinues to buy Chinese issues, and speculative buying of Mexi- 
can Government bonds brought about substantial rises in these 
issues, though rumours of fresh revolutionary trouble in 
Mexico led to relapses from the best. mid 

The Home Railway market has proved disappointing to 
holders of the stocks, for prices have sagged without any 
resistance being offered to the comparatively small volume of 
selling which followed the recent rise in quotations. All the 
ordinary, deferred, and preferred converted ordinary stocks 
have suffered, Hull and Barnsley being exceptional in main- 
taining a show of strength on the execution of a few simul- 
taneous purchasing orders. Home Railway prior-charge 
stocks are steady, and still attract support, but for the others 
there is no public demand, and a long list of falls is left as a 
result of the week’s work. Grand Trunks are a little better, 
on the expected return to-day from Canada of the chairman, 
Sir Alfred Smithers, who may be able to tell something 
definite of the progress in the matter of ‘the Arbitration. 
Argentine railways pursued their usual erratic course, lead- 


ACCOUNT. 
November 26, 


ing off firmly at the beginning of the week and -giving way 
towards its finish. Brazilians have been a heavy market, San 
Paulos and Leopoldinas both giving way. The nitrate market 
is hardly so firm as it was. Mexican Rails enjoyed a spurt, 
in consequence of the news from the country reported in the 
Economist last’ Saturday (p. 818), and the rumours of revolu- 
tionary trouble in the country were listened to rather than 
believed. Mexican Utility bonds are several points to the 
good. 

Rubber shares are flat and nervous, owing to a fall in the 
commodity to 1s 1d per Ib. There has not been much selling, 
but, with buyers almost completely absent, it required few 
realisations to weaken the list throughout. The oil market 
has drifted into a semi-professional condition, for the public 
is not doing anything like as much as it was two or three 
months ago. The possibility is being canvassed of the pro- 
duction of oil overtaking demand, and the approach of the 
end of December is put forward as a reason by some of the 
oil shareholders for selling their shares. However, the market 
developed pronounced strength on Thursday afternoon, when 
a brisk renewal of buying lifted several of the favourites. 

Courtaulds experienced one of the periodical. jumps upon 
circulation of further rumours about a bonus issue being con- 
templated in the near future. A mild sensation in the Bank- 
ing market hoisted Chartered Bank new shares from 43 pre- 
mium, at which dealings began early this week, to 45s -higher- 
Insurance shares have been placid, and in the shipping list last 
week’s strength has been succeeded by reaction in P. and O., 
Royal Mail, Indo-China, and-a few of the lower-priced favour- 
ites. The Motor Show furnished an advertisement for certain 
shares in the motor market, which, however; failed to derive 
much net benefit from this consideration. Cable stocks and 
shares are strong throughout. The hotel list inclined to ease 
off, while catering shares display no particular changes beyond 
a recovery in Maypole deferred. Iron, coal, and armament 
industries attract little active attention. With so many new 
investments daily spread before them, investors nowadays 
require a good deal of temptation before they put more money 
into the older shares. 

The Kaffir market has jogged along in monotonous fashion, 
with Randfontein Estates as one of the few shares to give 
any sign of life. Even in their case the improvement was con- 
fined to a few pence. Labour trouble on the City Deep 
caused a trifling heaviness amongst the deep-levels generally- 
De Beers dropped at one time to 16, but this brought in a few 
buyers, and part of the fall was recovered. A good strike 
on the Globe and Phoenix led to the price of the shares rising 
to over 20s, though lack of driving power caused a subsequent 
decline to 19s 6d. The life has gone out of Esperanzas and 
other (Mexicans, business dwindling to a mere shadow of what 
it was two or three weeks ago. Broken Hills are distinctly 
better, upon the definite news that work is about to be re- 
sumed on the Barrier field within the course of the next 
fortnight. Copper. shares are dullish, Mount Lyell having 
passed its dividend, and Rio Tintos coming on offer from 
Paris. The further fall in the price of tin accentuated the 
stagnation previously existing amongst shares in companies 
connected with the metal, and the Indian mining list is ex- 
ceedingly quiet. Russo-Asiatics dropped from 13s 6d to 11s 6d, 
before a partial rally ensued, and Northern Explorations 
dwindled because the recent support has been withdrawn. 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
: sn poet tags Salen wh Payment. bility. 
: ao £ 

ISSUES OF THE WEEK— 

Amount previously recorded....... es se (625,583,250 “2: “ vo 

TREASURY BoNpDs. 
£ 

Total receipts into the Exchequer to Oct. 30, 1920.. 11,'774,000 

Sales week ended Nov. 6,1920 (Second Series)...... 170,000 

Total receipts <tedacecs vp +c eens de che vk oe kode 11,944,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts INTO THE ExcHEQUER WEEK ENDED NovemBeEr 6, 1920... 
£ 


By 
April 1 to November 6, £3,275,000.......... Dr50,000 Dr50,000 

Musico’Club, 2,000 Ord. Shares, £10, 

Bb PAL fossa ieee eee te 0,000 20,000 20;000 sas | == 
Westinghouse Brake Co., Limited, 

£350,000 8% Reg. First Mtge. 

Debs. (red. at par Nov. 1, 1944), 

issued at 95% (Nov. 9)........ 350,000 .. 332,500 17,500 .. 315,000 
Hovis, Limited, 100 000 Ord.Shares, < 

£1, at par (Nov. 9)..........2% 100,000 .. 100,000 25,000 75,000 
Rivoli Cinemas, Limited, 150,000 

Shares, £1, at par (Nov. 9) .... 150,000 .. 150,000 18,750 .. 131,250: 


"theses 
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The List of Applications for purchase will Close on or before Monday, the rsth day cf NoveMBER, 1920. 


Jute Industries Limited 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - - £7,000,000 


Issued and fully 


Authorised. DIVIDED INTO paid (exclusive ol 
the presentissue.) 


£4,000,000 Nine per cent. Cumulative Participating Preference Sharesof £1each £560,000 
£3,000,000 Ordinary Shares of £1 each - aie - : : - £1,500,000 


The Cumulative Participating Preference Shares confer the right in priority to the Ordinary Shares to a fixed Cumulative 
Preference Dividend at the rate of 9 per cent. per annum on the capital paid up thereon and the right to an additional dividend 
up to 6 per cent. on such capital payable out of one-third of the remainder of the profits distributed. The Ordinary Shares 
confer the right to the remainder of such profits. 


THE LONDON JOINT CITY & MIDLAND BANK, LTD., and THE CLYDESDALE BANK, LTD., 


ARE PREPARED TO RECEIVE APPLICATIONS ON BEHALF OF THE NATIONAL AND PROVINCIAL INVEST- 
MENT TRUST, EIMIPED,, THE SUBSCRIBERS) WHO 


OFFER FOR SALE 
2,500,000 Nine per cent. Cumulative Participating Preference Shares of £1 each at par 


of which 1,000,000 Shares have been-sub-underwritten by the Directors of the Associated Dundee Companies (hereinafter mentioned( 
and their friends (500,000 Shares having been applied for and sold to them firm). 


Directors: ae Rogas trade Very g ie Sipe and ¢€ fe me > yeti ido and finis ae 
ean . ot 1s fabric is requ rea, and al:hough the Invian Jute ilis have repeatedly 
: : es ; t \ 
J, ERNEST COX, Choirman of Cox Brethers, Limited, yet ik aes attempted t» produce a sitisfactory oricle, they have always failed « wing, 
L a aah 4 MACINTYRE, Chairm n of J, & A, D Guimond, Limited, among o her things, to c.imatic conditions. Indian competition .s now covfined 
RCE ae ATEN. to ordinary hess ans, sackiwg , baggings and tarpauli | ide of this 
SE dae pene aA as mates. eee t y hess ans, sé vg , baggings paulins, and ou side of this 
ae ANE J. COX, Dire ete Ot i, Broth AS imited, Hb yt aces tehieed group the speci lities as asda ae below are not afficted. Each of ihe 
I, NORMAN J. BELL, A irector of Thom s Bali & Sons, o undee, imi ed, companies specialises in som omn\odities, such as Brussels, Wi ton anu cther 
merkiee ss LBEVAN, Chairman of City Equitab e Fire Insuranc: Conipany, mzkes of Car ets cr Squares which ore made in all qualities, Gecorative 
WIE fabr.cs, tapesivies, cirtam-, banding. webbirg, etc. Special m kes cf yar's 
GEORGE A. GILROY. Ch i:man of Gilroy. Sons & Co., Linited, fs the very fi feat sizes, am put up in a special form to suit the require- 
CL ARE * CE C, HATRY, Managing Direc.or of Commerc al Bank ‘of London, teed rte iioerisin tliat e aiapiacoahead 
Liniit-d, ; , L A 
JOHN N. KYD. Cha’rman of John N, Kyd & Co,, Limited. ASSETS 


F. M, | ICHARDSON, Directer of J, & A, D. Grimond, Limited. 


Sir ALEXANDER ROGER, Director of Brilisa Incu a.ed and Helsby Cables, Ther lands, buildings, motize plant, machiosry ciate valued on acon 


servative basis at £0,778,350 5s. gd., the Valuers pointing out that the pre-ent 


Limit d, : 
replacement value woud of c ourse be considerably hizher. 
H., GILES WALKER, Dicector of Harry a Iker & Sons, Limite]. The net assets of the companies are certifie: ly the Auditcrs at $8,158,216 
T. H, H, WALKtR, Director of Harry Walker & Sons, Limi: ed, 17s, Gd., no amvunt Laving b en .nclu icd for ,o-dwill, 


A; S, WILL ETT, Director ot John N, Kyd & Company, Limited, 
PROFITS, 
ere ay tandard of profit as adjusted fer Excess P ts Dut ludi 
Pat 5 Fitek : a a F Smee ye pre-war standard of profit as usted fo ss Profits Duty, including 
LONDON JOINT CITY & M DLAND BANK, LIMITED, Head Office: 5, the allowances brought up to date, is £544,464. 


Tpreadneeile Street, London, }..C,2, and Branches, The day Haccl f ; : 
eee: re ores ae Branche profit for the five years 1916- 920 (down to the close of the last respective 
THE KE: ea: 1 ion ska urn: sf eal Teland accounts in 1920) b-fore providing for Iucume Tax and Excess Frofits Duty, 
BELFAST BANKING COMPANY, LI} seu ort 5 but after providing for management, usual depreciation ana al<o th: dividends 
and interest on existing Pieterence Capital ani debentures amounting to 


Solicitors: £-8,5co per annum (now increased by £12687 10s. per annum), were as 
J.D. LANGTON & PASSMORE, 37-41, Gracechurch Street, London, E.C.3, under :— : 
and 2, Paper Buildings, Temple, London, E.C 4. 1916 a bre +" £628,390" -3 36 
Wak der. 1917 ae oa aor GAL S37 o 
1918 SOC af oa TBARS 147 
ELLIS & COMPANY, -, Cornhill, London, E.C.3. 1919 1.224.130 17 11 
CARRICK, BARCLAY & COMPANY 86, St. Vincent Street, Glasgow. : oe soe ee ECE se / 
; 1920 oe mee aa Wi SY Aro to f/m Noten ty 
Auditors: : = 
RK. C. THOMSON & MURDOCH, Chartered Accountants, 11, Reform Street, £4,706,107 16 9 
Dundee. Or an annual average ef £941,220 7s. 4d. 
Secretary and Fegistered Offices: i eae ; : 
5 TAN ay ; a i Nhile the p ofits of the Associated companies in the immediate future are 
Xx 37 S$ t snd Re Be A ae ; , 
dele Na a7-4t, Gracechucch<tree|, London E.C.3 | likely to remain at a high level and may even in.some cases exceed those ot 
The following particulars are taken from the Full Offer for Sale :— the past year, t is imptobeble that this imcrease will continu: or that the 
: } profits as shown for the 1espective financial years ending in 1,20 will be fu ly 
The Company has geanired or contrac ed le acquire the whole of the maintained, Onithe ovr hond, be rng in mind: 
Ordinary Skare Cap:talo the following poi tobe al (a) The steady expans on of t e li:oleum trade an the i creasing d mand 
THOMAS BELL & SONS OF DUNDEE, LIMITED. for tui- class of goods beth in the United States and on the Continent, 
COX BROTHERS, LIMITED. (b) The great economies in operat on which are certain to result trom the 
GILROY, SONS & COMPANY, LIMITULD. unibce tion cf previously conflicting interests, 
J. & A. D. GuIMOND, I IMITED. (c) The impr ved facilities for the purchases of raw material, 
JOHN N, KYD & COMPANY, LIMITED, (d) The stabilisation of selling prices, 
HARRY WALKER & SONS, LIMITED. e) The large sums reinvested in the businesses during the past few years in 


new plent and machinery of the most modern type, 


= Veen. lag bereras > ay KOT _ anit: a enn a ‘ 4 : 
and a’so the who’e of the Prefirence Share Capital of J. & A. D. Grimond, (f) The fact that the main products of the Associated compan’es are sold 


i ‘i ore ‘ . . 
Limited. f ra consid. reble period ahead at reinunerative rates, 

The Associated Companies are ch efly engaged in the mn @:ufacture of cloth the Directors are ot opinion that the pre-war standard of profits affords no 
used by British, Amer:cau, and Europran |ino eum and Floorcloth Manu- criterion wh tever of the preseat ad future earning capaciry of the businesses 
facture s, and together they will control a preponderatiug propcertion of the included in this aimalgamation, 


The Full Particulars of Offer, with Application Form, can be cbtained from The National and 
Provincial Investment Trust, Limited, 95 and 97, Finsbury Pavement, London, E.C.2, or from 
the Bankers, or Brokers, or the Offices of Comjan., as above. 
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Gaskell and Chambers, 2),000 £ £ £ = 
Shares, £l, atpar .. ..... .. 20,000 20,000 .. 5,000 15,000 
Santa Gertrudis Co., £300,000 8% 
5-year Notes (rep. at 115 % 
Bept. 30, 1922-25), issued at 98% 
(NOW LL) Soca ie cecmatine ot tad 300,000 294,000 30,000 .. 264,000 
William Beardmore and Co., 
£1,000,000 8% 7-year Notes (rep. 
at par Dec. 31, 1923-28), issued 
nt. 97s (NOt 1) ics a>. tele, cat 1,000,000 .. 975,000 .. 100,000 .. 875,000 
Falkirk lron Co., £200,000 1st Mtge. 
Conv. Debs. (red. at 102 % 
Sept. 30, 1922-35, issued at 95% 
(Novally) aoe eee, Eee 200,000 190,000 10,000 .. 180,000 
Jute Industries, Ltd., 2,500,000 9% 
Cum. Ptg. Pref. Shares, £1, at 
Par (NOVELL) Foi. kc Gsrieltios sects 2,500,000 .. 2,500,000 312,500 ..2,187,500 
Sheffield Steel Products, 1,000,000 
10% Cum, Pref., £1, at par 
(No Ws13) casita i: 3 pect eam 1,000,000 .. 1,000,000 125,000 .. 875,000 
Aldershot Gas, Water, and District 
Lighting, 7% Red. Mort. 
Bonds, £50,000, at par, Red. 
Bb Par dO LOS Se atc che coe 50,000 .. 50,000 50,000 
Bristol Industries, 51,982 Ord. 
BHares £1; GtepALl). dew seas cece DLORA a 51,982 12,993 38,989 
Do 17,188 8 % Cum. Pref. £1, 
LG WVAL resprctersinivic,e clas in Mise Wicks Seen 17,188 17,188 4,297 12,891 
Lever Brothers, 4,500,000 20 % 
Cum. Pref. Ord., 5s, issued at 
TOs 9d INOW.) store siete ase evs 1,125,000 2,418,750 562,500 ..1,856,250 
Total offered to public ........ 8,119,420 .. 1,243,540 ..6,875,880 
To Shareholders only— 
Erinoid, 250,000 Shares, 5s,at10s 65,000 .. 130,000 65,000 65,000 
Total offered to  share- —_— —_— __ 
holders only ............4- 130,000 .. 65,000 65,000 


Total offered for subscription to date | Total 


offered for subscription fo 
in— whole year— 
LOIN eteraicie’sorataidis alolstaiaie)sivinis £333,952,670 GUS Nava cissteaterteeriniats £1,036,059,951 
GTi tvteteeis'c/aeccisis sie ceeine 969,538,103 OTB Sc eeeis oe Neleis cle aielearee 1,393,381,441 
ROIS < cs e ashen eon eur ara ateitks 1,232,389,718 DOM attire cs sincerclstprereisietoe re 1,318,596,010 
A GUN fere teemrnses sais oe tate 1,219,993,903 TONG Cre ctescle si eiesinoreetrete 585,436,850 
AOU GE tects as ere satin eos 515,144,053 LQG eceestaree ees iore care aieesye) 685,236,326 
TEES Go ooON uODO SOsGneOc 660,983,076 1914 512,522,633 
EE eink Salen sorieeeiaeies 508,535,090 NOL Sie ectcaa Sseancahredse 196,536,980 


5-15 Year Treasury Bonds (Series B).—Kepayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November 1st. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December Ist are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
ing a full six months’ dividend on December ist on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 


Lever Bros., Limited.—Authorised capital £130,000,000 
of which 442,007,609 has been issued and is fully paid. This 
is an offer for sale of 4,500,coo 20 per cent. cumulative pre- 
ferred ordinary shares of 5s each, at 1os gd per share. This 
issue ranks immediately after 4°37,246,943 of preference capital. 
The proceeds of the present issue will be utilised to finance 
** Mac Fisheries, Limited, and other allied companies.’’ These 
shares were acquired from Lewis and Harris Welfare and 
Development Company, Limited, of which company Lord 
Leverhulme is chairman. The present vendors are the British, 
Foreign, and Colonial Corporation, Limited, who paid gs 9d 
per share for 2,000,000 shares, and who were granted an option 
on 2,500,000 further shares at ros 3d per share. All expenses 
of this issue are paid by the corporation. It is, however, 
equally important for investors to know the price which Lever 
Bros., Limited, obtained for the shares. or, alternately, the 
relation of Lewis and Harris Welfare and Development Com- 
jany, Limited, to Lever Brothers, Limited. But Lord Lever- 
hulme is a law unto himself in company finance, and the suc- 
cessful record which he is able to chronicle in this statement of 
his company will be deemed by the average investor sufficient 
argument for subscribing to the present issue. It is not clear 
who holds the 2,500,000. shares, part of this issue of 4,500,000 
shares now offered for sale by the British, Foreign, and Colonial 
Corporation. 

Jute [ndustries, Limited.— Authorised capital £7,000 ooc, 
divided into 4,000,000 9 per cent. cumulative participating pre- 
ference shares of £1 each and 3,000,000 ordinary shares of 
41 each, of which 500,000 preference and 1,500,000 ordinary 
shares have already been issued. This is an offer for sale of 
a further 2,500,000 cumulative participating preference shares 
at par. In addition to the dividend of 9 per cent. on the pre- 
ference shares, such shares are also entitled to have out of 
one-third of the remaining profits increased dividends up. to 
a total of 15 per cent. in all. . The company was recently 
formed to acquire the control of businesses engaged in the 
spinning of jute and other fibrous material and of the manu- 
facture of jute cloth, carpets, and other commodities. The 
company has acquired or contracted to acquire the whole of 
ee share eae of the following companies :— 

= ee ae ons of Dundee, Limited, Cox Brothers, 

Limited, Gilroy, Sons, and Co., Limited a ALarin uel) 
Grimond, Limited, John N. Kyd and Co., Limited Harry 
Walker and Sons, Limited, and also the whole of the prefer- 
ence share capital of J. and A. D. Grimond, Limited. Net 
assets are valued at 48,158,217, and no aniount has been gl 


cluded for goodwill. Independent valuations are submitted, 
and it is noteworthy that land, buildings, plant, &c., are 
valued at 46,778,356. Profits are given before providing for 
excess profits duty, &c., for five years from 1916. The pre-war 
standard of profit is 4,344,464. This ‘‘ offer for sale,’’? in re- 
ferring to increased war time profits, admits that ‘‘ it is im- 
probable that this increase will continue, or that the profits. 
as shown for the respective financial years ending in 1920 will 
be fully maintained.’’ Investors should note that this is an 
‘‘offer for sale,’? and not a prospectus, and that promotion 
profits are not disclosed, otherwise this is a fair industrial issue,. 
where the high yield is commensurate with the risk involved. 


William Beardmore and Co., Limited.—Authorised 
capital 48,000,000, in shares of £41 each, of which 2,050,000- 
ordinary shares have been issued, and 1,440,000 6 per cent. 
cumulative preference shares (free of income-tax up to 1s 2d 
in the 4). There are also outstanding £532,000 43 per cent- 
first mortgage debentures. This is an offer for sale of 
# 1,000,000 8 per cent. seven-year notes at 973 per cent., re- 
deemable at par. The company agrees that so long as the 
issue is outstanding not to mortgage further the assets of the 
undertaking with certain exceptions, including the right’ .to 
mortgage assets to bankers for advances obtained in the 
ordinary course of business. It should be noticed, however, 
that the company reserves power to issue a further £-1,000,000 
of notes. Surplus assets are stated to be worth £,8,060,776, in-- 
cluding the proceeds of the present issue, but excluding any-- 
thing for goodwill. Thus, althongh short-term notes are not: 
regarded favourably by investors in some quarters, this par-- 
ticular issue has a wide margin of security. Moreover, profits: 
are given from 1910, and these show that the company should 
be able to meet interest demands with ease. 

Westinghouse Brake Company, Limited.—Authorised: 
capital 451,200,000, divided into ordinary shares of £1 each, 
of which 1,015,032 shares have been issued and are fully paid.. 
This is an issue of £5350,000 8 per cent. registered first mort- 
gage debentures at 95 per cent. The debentures will be re-- 


paid on or before November 1, 1944, by an accumulative sink- 


ing fund, to be applied half-yearly in purchasing debentures in 
the market at or below par or in drawings at par. The com-- 
pany reserve power to issue a further £150,000 of similar de-- 
bentures ranking pari passu in all respects with the deben- 
tures now issued. After November 1, 1927, the company ‘‘ may 
redeem ’’ these debentures at par on giving three months” 
notice. The issue will be secured by a trust deed, constituting 
the debentures a first specific charge on the company’s land 
and buildings, fixed plant and machinery, anda floating 
charge on the undertaking and all other assets of the company. 
The company is a combination of the business of the Westing-. 
house Brake Company, Limited, and the Consolidated Signal 
Company, Limited, and the name of the company is about to 
be altered to the Westinghouse Brake and Saxby Signal Com- 
pany, Limited. The Westinghouse Brake Company, Limited, 
was formed in 1881, with a capital of £500,000 in ordinary 
shares, to acquire all of the rights of the Westinghouse Air 
Brake Company of Pittsburgh in Great Britain and Colonies 
(exclusive of Canada) and on the Continent of Europe. In. 
1896 the capital was reduced to £399,280 by repayment at 
par out of reserves utilised for purchasing and cancelling” 
shares, with the sanction of the Court. In October, 1920, the 
capital was increased to £51,200,000, to provide for the pur- 
chase of the assets of the Consolidated Signal Com- 
pany, Limited, and to enable a distribution of a bonus of 
50 per cent. in shares to be made among the shareholders on 
the capitalisation of part of the reserves. Profits are set out 
from tg10. Surplus assets are given as £1,101,119, excluding 
goodwill and patents. Land, buildings, and plant—taken, it 
is stated, ‘‘ at cost (mostly pre-war) ’’—amount to £5282,942.. 
It would have been better, perhaps, if the proportion of build- 
ings at pre-war cost was mentioned. With this exception, the 
prospectus is a clear statement of affairs, and worthy of the 
investors’ attention. 


Sheffield Steel Products, Limited.—Authorised capita 
£# 4,000,000, in shares of £1 each, of which (including the: 
present issue) 1,000,000 10 per cent. cumulative preference and! 
1,550,000 ordinary shares have been issued. This is an issue: 
of 1,000,000 10 per cent. cumulative preference shares at par. 
The company was formed in 1918, and converted into a public 
company in August, 1919. It is an amalgamation of ten busi- 
nesses engaged in the Sheffield light trades, such as table 
cutlery, scissors, pliers, spanners, &c. The firms taken over 
were W. K. and C. Peace, Limited, Carr, Wild, and Co:;, 
Limited, Boswell, Hatfield, and Co., Limited, Moses, Eadon, 
and Sons, Limited, E. W. Cheesman and Co., Joseph Peace 
and Co., Limited, Arnold and Son, Chaucer Plating Company, 
Sheffield Scissors, Razor and Tool Company, Limited, and 
Oxley Brothers, Limited. It is also proposed to acquire three 
other undertakings. Profits are given from 1916. Net assets, 
exclusive of goodwill but including the proceeds of the present 
issue, amount to £2,983,734. The prospectus is a clear state- 
ment of affairs, and the shares are a fair offer of their class, 
subject, of course, to industrial risks and future depreciation 
from boom values. 3 ety 


[November 13, 1920. _ 


November 13, 1920.]} 
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City General Trust, Limited.—Authorised capital 
#1,000,000, in ordinary shares of £1 each, of which 253,028 
shares have been issued. The first annual report states :— 
** The directors are also prepared to give present shareholders 
the opportunity of subscribing at par for an additional number 
of shares, equal, as nearly as may be, to one-fifth of their 
present registered holdings. On the shares so taken up an 
allowance of 5 per cent., equivalent to 1s per share, will be 
made, which will be paid to the applicant forthwith.’’ In 
the balance-sheet for its first year’s trading, investments at 
#127,412 are taken at cost, but, on the other hand, the 
premium of 1s per share on the original issue, amounting to 
£12,373, has been devoted to writing down preliminary ex- 
penses, and £,31,500 has been placed to a general reserve out 
of profits. A dividend of 10 per cent. has been declared. We 
reviewed the flotation of the undertaking in the Economist 
for May 24, 1919 (see page 968). It may be that the company 
will prove successful, but as latest transactions are marked for 


the original 41 shares in the Supplementary List at 15s 3d- 


15s 9d, it is difficult to see how the offer can be attractive to 
shareholders. 


~The Falkirk Iron Company, Limited.—Authorised 


capital ~)500,000; in ordinary shares of £1 each, of which 


250,000 shares have been issued. This is an issue of £200,000 


8 per cent. first mortgage convertible debentures at 95 per 


cent., redeemable at 102 per cent. by annual drawings before 
1935. The company was incorporated in June, 1920, as suc- 
cessor to the Falkirk Iron Company, Limited, a private com- 
pany, to acquire the business of general ironfounders, &c., 
founded in 1819 by Mr John Hardie, of Falkirk, and associates. 
It was successfully carried on by them until 1849, when it 
was purchased by Mr R. W. Kennard. A later generation of 
the Kennard family are large shareholders, and take an active 
part in the management. These debentures are secured by 
trust deed as a first specific charge on the properties and fixed 
plant, and a fioating charge on the remaining assets. Holders 
of these debentures have the option to convert into £1 ordinary 
shares at the price of 25s per share on any date up to and 
including September 30, 1930. Surplus assets, including the 
proceeds of this issue, are valued at £738,688, and good- 
will, &c., have not been taken into account. Land, build- 
ings, plant, &c., are valued separately at £376,986, and if all 
these are included in the trust deed, debenture-holders are well 
secured. Profits are shown from 1914, and from these it 
would appear that the money for interest on debentures can 
be found comfortably. 


Hovis, Limited. — Authorised capital £550,000, divided 
into 150,000 6 per cent. preference shares of £1 each and 
400,000 ordinary shares of £1 each. The whole of the pre- 
ference shares and 150,000 ordinary shares have been issued. 
This is an issue of a further 100,000 ordinary shares at par. 
The company was formed in 1898 to purchase the milling busi- 
ness of S. Fitton and Son, together with the Hovis under- 
taking. We referred to this company in the Economist for 
October 16, 1920, when the company offered ordinary shares 
at par to shareholders. Neither past profits nor a statement 
of assets is given in the prospectus—a remarkable omission. 


Rivoli Cinemas, Limited.—Authorised capital £200,000 
divided into ordinary shares of £1 each, of which 150,000 
are offered at par. The company has been formed for the 
purpose of acquiring from Messrs Moses Cohen, Isaac Lewis, 
and David Morris, the vendors, the partially constructed 
theatre adjoining St Mary’s Underground Railway Station in 
the Whitechapel road, and of completing and carrying on the 
same as a high-class cinema theatre. The site and the value 
of the work completed has been independently valued at 
492,217. The purchase. price is £85,493, of which £35,500 
is payable in cash, out of which the vendors will discharge 
incumbrances on the building to the amount of £25,333, money 
advanced and expended on construction. The balance of 
£49,993 will be satisfied by the allotment to the vendors of 
49,993 shares of £1 each. The company will also pay the 
sum of £;2,640 balance of unpaid purchase money for part of 
the freehold site purchased from the Governors of the London 
Hospital. The vendors have agreed to hold not less than 
30,000 of the shares in the company allotted to them as part of 
the purchase price for a period of not less than three years. 
Optimistic estimates of profits are submitted, which may or 
may not prove correct. The issue is very speculative, and we 
do not recommend it. . 


The Sauta Gertrudis Company, Limited.—Authorised 
capital £1,500,000, in shares of £1 each. This is an 
issue of 4:300,000 8 per cent. five-year notes at 98 per cent., 
repayable at 4115 per cent. on or before September 30, 1925. 
The Santa Gertrudis Company, Limited, was registered 
on December 31, 1909, and throughout its 11 years’ 
existence has’ through its Mexican subsidiary com- 
panies, operated with the Santa Gertrudis Mine in 
the Pachuca district of Mexico, having treated during 
that period 2,572,602 short tons of ore, » containing 
184,647 ozs gold, 34,259,517 ozs silver, resulting in an operating 
profit of 471,995,940. For the years ended June 30, 1918, 19109, 
and 1920, the net operating profits from the Santa Gertrudis 


Mineé alone, after allowing for depreciation, were :—£;213,407, 
£274,552, £361,600. The ordinary £31 shares are quoted at 
19s 6d to 20s 6d, and substantial dividends have been dis- 
tributed. The yield on these notes is over 11} per cent. (allow- 
ing for profit on redemption, but without allowing for the 
immunity of that profit from income-tax). Investors should 
remember the motto, ‘‘ the higher the interest the higher the 
risk.’? 


Trinidad Esmeralda Estate, Limited. — Authorised 
capital 4,100,000, in shares of 4;1 each, of which 55,000. shares 
have been issued. We take the following information from 
an advertised statement. The company was incorporated om 
December 10, 1919, as a private company, with a capital of 
£55,000, divided into 55,000 shares of 41 each; of these 
46,000 shares were issued for cash at par and 9,000 were 
allotted as part consideration for the property, ‘* Esmeralda 
Estate.’’ ‘This estate produces cocoa, and it is stated that 
this industry will be continued. The property has been 
‘* favourably reported on ”’ as to its value as an oil-producing 
estate by Mr J. R. Falconer. By an agreement dated 
December 16, 1919, made between Mr J. R. Falconer and 
this company, the company purchased the ‘‘ Esmeralda 
Estate,’’ the purchase price being £:30,000, payable as to 
421,000 in cash and the balance of £,9,000 to be satisfied by 
the allotment to Mr Falconer of fully-paid shares to the 
amount of £9,000. The £21,000 cash has been paid, 
and shares to the amount of 4,9,o00 have been allotted. The 
information offered is meagre. 


Bristol Industries, Limited.—Capital £250,000, divided 
into 200,000 ordinary shares of 41 each and 50,000 8 per 
cent. cumulative preference shares of 41 each. There are 
now offered for subscription 51,982 ordinary shares and 17,188 
cumulative preference shares at par. The company has been 
formed to acquire five local undertakings of various descrip- 
tion. The purchase price is £215,830, of which £180,830 is 
payable in shares and £535,000 in cash. Profits are given for 
short trade boom periods only—an unsatisfactory method. 
Certain assets are valued at 4,238,734, of which freehold and: 
leasehold buildings are independently valued at 4:167,017. As 
later on the prospectus states that ‘‘ there is a margin in 
capital value of nearly £23,000, exclusive of goodwill, in the 
associated companies, which, though of considerable value, 
will not appear as an asset,’’ it can only be assumed that these 
figures of assets are intended to be surplus assets. However, 


the point is important, and it is not clearly stated. The: 
issues are mainly for consideration of local investors. The 
The 


ordinary shares will not attract the outside speculator. 
preference shares are well secured, always on the assumptiort 
that the figure of £238,734, referred to above, represents 
‘‘ surplus’? assets. There are no promotion profits. 


Provincial Cinematograph Theatres, Limited. — 
Authorised capital 43,200,000, of which £ 2,200,000 has been 
issued. This is an offer for sale of 175,000 73 per cent.. 
cumulative ‘‘B’’ preference shares of 41 each, fully paid, 
by the Equitable Trust Company of London, Limited, at 
16s 6d per share. These form part of an issue of 600,000 ‘* B’” 
preference shares, which ranks immediately after 4100,000 of 
‘‘ A’? preference shares. We reviewed the position of this 
company in the Economist for June 28, 1919 (on page 1182). 
The official quotation for these ‘‘B’”’ preference shares iss 
round about 16s 6d, ex dividend. The company has enjoyed’ 
considerable prosperity since its inception, but investors should 
remember that the business of entertaining is very speculative, 
being dependent upon public taste, which is ever changing. 
It is not stated at what price the vendors acquired the shares- 
now offered. The offer cannot be considered attractive. 


The Aldershot Gas, Water and District Lighting 
Company (Incorporated 1866).— Issue of £50,000 7 per 
cent. redeemable mortgage bonds, issued at par, with “‘ re- 
demption at par on January 1, 1931.’? The net revenue for 
the year ended December 31, 1919, is stated in the advertised 
notice to have been’ £23,894. Interest on loan capital, in-- 
cluding the present issue, requires 4#7;251, which leaves @ 
substantial margin for ordinary and preference stock. The 
4 per cent. consolidated preference stock is quoted in the 
official list at 56 to 61. It should be noticed that the company 
supplies water, gas, and electricity. While the rate offered 
is not attractive, the issue is well secured. But investors 
should consider the confined market for the stock in the event 
of disposal. 


Adolph Frankau and Co., Limited.—In the Economist for- 
November 6, 1920, on page 828, we refrained from recommend-- 
ing an issue of debentures by Adolph Frankau and Co.,. 
Limited, in the absence of further information. We are now~ 
informed that there is further provision to safeguard deben- 
ture-holders. This consists of a clause to the effect that if- 
the company’s liquid assets, defined as stock-in-trade, boole 


debts, bills receivable, cash, and British Government invest- 


ments, should ever become less than £200,000, the trustees: 
may at any time demand repayment of the whole debenture- 
debt. Of course, this information throws a fresh light on 
the position of these debentures, and in the circumstances we- 


876 ' 


can now recommend them to our readers as an investment, 
although the.narrow market for so small an issue should not 
be overlooked. 


Béiusico Club, Limited. — Authorised capital £21,000, 
divided into 2,000 ordinary shares of #710 each and 1,000 
management shares of 4,1 each. The ordinary shares confer 
upon holders the right to 50 per cent. of profits. This is an 
issue of 2,000 ordinary shares at par. The company has been 
formed to produce musical comedies, and it is intended to 
branch out in several directions—such as organising weekly 
dances, &c. Subscribers for these shares are entitled to seats in 
the theatre where production takes place to the extent of £10 for 
each £10 share held. The favourable estimate of profits by 
chartered accountants is only one side of the picture. It is 
well known that theatrical enterprises are extremely specula- 
tive. The cautious investor will leave it alone. 

Mappin and Webb.—We are officially informed that this 


issue has been oversubscribed. 


ACTIVE SECURITIES. - 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


oui @¢ & . en4 8 8. 
ong £2 es 229 28. 35 
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War | 45%,1925-45.. 7633 zB --— 4 |. Aust. 55% debs. 1922-7 95x .. 95... 
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London Joint City & Nat. Bank of §.Africa 
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Foreign Government Securities. 
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Lanes. and Yorks... . 543 .. 55 ..— 15 | Midland Deferred.... 504 .. 484 ..— 2 
Lond, Brighton, *A”’ HOW oer Gia jae % | North British Def.... 124 .. 12h ..— i 
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| Gold Recovered. 


Tons 2 
Crushed. 
S38 3g | Value. | Profit. 
Mill 5 | Mill, | a6 Total, 
5s ‘Se 
Gold, Tons. ! Tons. | Ozs. | Ozs Ozs. £ L 
ADOSSO.: emer Amare see, chis as 5,970 Ly what aes 2,390| (f)14,220} 
ASN ANG avai aclaneledie eiedioves 5,858! « dsseeyt| eave aie 6,637\(a) 28,196 
Associated (W.A.).......0. 5,324 >t AN ee she (a) 8,110 
Balaghat i. aocserneee ohsioc 3,300} 5,200) 1,912) 455 2,367 K3 ah oe 
Champion Reef............ 11,880) 16,744! 4,470) 739 5,209 oe nL 
Globe and Phoenix .. 5,722 ae - ad 7,277 me: (d)15,533 
Golden Horseshoe ........ 10,560; 5. s Se 4,916 21,339'(b) 2,143 
EvanhOo™ wai encse faeces 13,817 Ril pees ae 5 466 ty ANS 
Mount Boppy........ 6,002) 5,757) 753} 1,808 2,561 7,240 : 
My s0te' ss ays owe eae aie oe 18,601; 44,897) 8,685) 3,819) 12,504 a “ 
North Anantapur.......... 800 800, 8593 82 1,941; ots or 
Nuandydroog yes sesh eine 8,788} 13,189, 4,994 534 5,528 is oe 
OOLEsgUM: «cc. eeenee 12,900! 12,900' 7,690) 784 8,474 Ne = 
Oroville Dredging— 
Kalgurli tos). deshutes etetaaa 3,681) sy 5 * (a) 7,702 oa 
Nechi (19 days to Noy. 2) oY se ae $49,020; = 
ReZENdEe o,f. venesiese chee SB OOlP ete a HC 2,517 10,988 5,574 
Plymouth Cons.......:.... 7,600 ae ag 10,148; «+., 
South Kaleurli’\.,. or, crs 7,238 F 2,917)|(a) 12,369 1,523 
Taquah..... Wileien Se nes ee 2,810 1,562) (£)9,294 oe 
Momboy" ic visieetagies see 18,000 F 5 a $87,000 nF 
Transvaal and Rhodesian— 
PLEA EIE Gewese eee eee 1,500 ah (e)5,055] » 
Great Boulder Prop...... 8,731 7,759) (a)26,327 
Sons of Gwalia .......... 12,996 ape 16,065 oa 
Weaiht 21sec ete setae weia 12,706 4,007) & 11,691/ozs silver 
Quarter ended Sept. 30th— 
East Rand Prop. ........ 388,000 Ne = sit 589,721 68,359 
(a) Par value. (b) Loss. 
(d) Gold taken at 84s per fine oz. (e) Standard value. 
(f) Gold at 119s per oz. 
| 
Output.) Other Notes in Return, 
Coal. Tons. 
Chinese Engineering ...... 73,119 | Week ended Oct. 30th. 
Durban Navigation ...... 19,393 A 
Pash Kent” 5 fess ces op eteccs 857 | Week ended Noy, 6th. 
Glencoe (Natal)............ 8,223 =< 
Middleburg Steam Coal....| 31,642 
Natal Navigation ,......... 19,442 
Northern Natal Nav. ......| 11,307 
Vereeniging .....+..+2+0-- 55,345 | Brick sales, £7,907. 
in. 
Berenguela........sse.ss0- 29 | Black tin; average percentage 63 fine tin. 
BisiGhY ..2i.iad ac sere eetaste 16 ae 
Briseisie iis 0: cosas cepsincasc 20 | Black tin. 
Deebook Dredging ........ 195 
Ex Lands Nigeria ........ } Oo 5 
East Pool and Agar........ 69 | Black tin and wolfram. 
ula mite ennc oho vers ne oes 5s ac 
MOxvUM RIVER Miss sin desis ssc } 10 : wf 
Goperlig Piste deerme: cetes 72 | Est. value, £10,920; est. cost, £4,900. 
Ndris Hydranli¢. i .cvecs. >< 18 | Est. value, £2,683; est. cost, £1,750. 
Epos aasisis stm itevale Sele at iets 133 hip 
Radney ETOSe: vc ceteunietsiaws= | iS 
Kaduna Syndicate ........ 13 a 
ACEH UB 25 Sats.c dewieleeue he 323) Value, £5,016; gross profit, £2,158. 
KSraayisit De oo etees antes citi 5 Mine profit, £1,038, including tribute. 
Praha). sss ose cdeenioee eer 593} Est. value, £10,000; est. cost, £8,400. - 
Dower Bisichi Gays. &f i 
Lucky Chance |... ..00- 500d: 1 
MaALAVAA sce cateaiine taoneae 804) Value, £12,521. 
Naragota Wxt; Wi. science 23 | Despatched 6% tons. 
Nigerian Gongs) .,.0.0 + <satles 2 30 ar 
N. Nigeria (Bauchi) 55 | ah 
Pahang Cons....... 166 | Black tin; alluvial, 123 ‘dns. 
Duis es aire. sacs elaine tel eteee hs Gross mining profit, £181. 
Rambutan. forces stabet seien 15 | Est. value, £2,275; est. cost, £930. 
SMONSecirerite sidan nee ee 61 a 
FLOW oc le sle Mabie uere aeata 168 
PIAMOSONG oe'aiceereiteeiasis see 60 oe 
South Bukeru.......-...«.. 13 | Shipped 7 tons. F 
MOULD Croltyay wardeun eras 5 | Tin and wolfram. 
Sungel Beat’ scctt sweets 39 | Value, £4,670. 
DY DU cds sl cahtes tact tat Gioterte 14 
THEE paeavadcoeeene-< te trae a aye 30 oi 
Tekka-Taiping: 5. ossisaewte «4 39 | Hst. value, £5,915; est. cost, £2,145. 
in Fields of N. Nigeria .. 8 oe 
Tongkah Harbour ........ 68 a 
Tron, Saket bee ke cite 49;| Value, £7,720; tribute profit, £1,370. 
Miscellaneous. 
Burma Ruby... 0. tcc oo nA Rubies valued at Rs.76,000 ; royalties Rs.17,000 
Freemantle Trading ...... 240 | Soft lead. 
Burma Corporation.—Cable :—‘' Bawdwin Mines—Lead production for October, 


3,311 tons gross, from 7,419 tons of lead-bearing material, including secondaries ; 
refined lead production, 2,200 tons; refined silver production, approximately 
246,260 o7s.”” 

‘Coe Broken Hitn Proprierary Company.—Report for four weeks ending 
September 15, 1920:—Coke ovens: ‘he production of this plant has been regulated 
to suit blast furnace requirements. The production for the period was as 
follows :—Coke, 22,510 tons; tar, 262,889 gallons; sulphate of ammonia, 294 tons. 
Blast furnace department: No. 1 furnace—-The production from this furnace for 
the period totalled 10,481 tons of basic and foundry pig-iron. No. 2 furnace—A 
total quantity of 13,095 tons of basic iron was produced from this furnace. 
Foundry furnace—'l he foundry was blown in on August 24th, and produced up to 
the end of the period 152 tons of pig-iron and 591 tons of ferro manganese. Open 
hearth department: ‘he production from this department has been regulated to 
supplies of hot metal from the blast furnace, and 21,110 tons of steel were pro- 
duced. Blooming mill: The total production from this mill amounted to 20,485 
tons, including a quantity of billets for Ln 18-in mill and plates for construction 
work. Rail mill: 9,369 tons of material were rolled at this mill, including 
60 and 80 lb rails for Government orders and billets for the rod mill. Mer- 
chant mills: The production from the Merchant mills was as. follows :— 
18-in mil, 8,885 tons; 12-in mill, 2,157 tons; 8-in mill, 928 tons. Rod 
mill: ‘he production from this mill for the period was 4,403 tons. 
Steel Foundry: The output from this foundry for the period amounted to 351 tons 
of castings. Iron Knob: Shipments of ironstone from Hummock Hill to Neweastle 
during the period amounted to 33,202 tons. Melrose Quarry: 8,500 tons of lime- 
stone were shipped to Newcastle from this source, Taree: Shipments of limestone 
from this source for the period amounted to 1,268 tons. Broken Hill: All produc- 
tive operations at the mine remained suspended, due to the industrial trouble. It 
was not found necessary to do any pumping of underground water during the 
period, 2,253 tons of zinc concentrates were despatched to Port Pirie. At the 
Potosi lease the diamond drill bored a further 144 ft, making the total depth of 
this borehole now 352 ft. Nothing of any value was passed through by the-drill 
during the term. Owing to the very soft nature of the ground encountered, boring 
was suspended at 352 ft, and preparations are now being made to either ream the 
existing borehole or commence a new one trom a different position. Nearly four 


inches of rain fell during the period, with the result that the company’s reservoirs 


are now completely filled. Both the Stephens Creek and Umberumberka reser 
voirs also materially benefited by the downfall. x 
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Orders for the publication in these columns of thz reports .at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C.2 


COMPANY MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
SATISFACTORY RESULTS—PROSPECTS FOR CURRENT YEAR. 


The ordinary general meeting of the Buenos Ayres and Pacific 
Railway Co., Limited, was held, on the rath’ instant, at Winchester 
~ House, Old Broad street, London, the Right Hon. the Viscount St 
‘Davids, chairman of the company, presiding. 
The assistant secretary having read the notice convening the 
meeting, and the report of the auditors, 
- The Chairman, in moving the adoption: of the report and 
accounts, said that they had hadagood year. The traffic receipts 
amounted to £8,200,000, against=last year’s figure of £6,269,000, 
-an increase of 1,930,000. Against this the expenses were 
45,712,000, against £4,483,000, an increase of £1,228,000. The 
net result was an increase in the working profit of £701,000. 
Interest and difference in exchange gave an increase of £715,000, 
of which £67,000 was the increased difference in exchange, and 
_ £38,000, the interest from the larger sums of money placed on 
_ depesit at the bank. The proportion of grcss profits payable to the 
Argentine Transandine Company was £7,930 less than for the 
previous year. They had, therefore, a total additional amount of 
£1,396,000 to deal with. 


WAGES, FUEL, AND STORES: 


| In spite of these results they had had most anxious times to go 
- through—anxious because their expenses were simply prodigious 
[ae with what they-used to be; mainly under the three 
headings of wages, fuel, and stores. As regards fuel,, before the 
; war they used to burn mainly Welsh coal; now they were using, as 
. far as they used coal at all, mainly American coal. On the Bahia 
Blanca line they were burning mostly wood, and on the Argentine 
Great Western mostly wood:*- On the Pacific they burnt wood 
and coal mixed, and the coal was an awfnl price. The truth was 
that railways were being worked under altogether different condi- 
‘tions to what they used to be worked under. In 10914 their coal 
delivered at Buenos Ayres was costing them £1 13s 2d per ton, 
whereas they had been burning coal lately which cost them £9 per 
ton. Freight on general goods before the war cost 13s 11d per. ton, 
~ whereas now it was 59s id per ton. Pig-iron cost them before the 
war £3 14s 6d per ton, and now cost them £16 17s 6d per ton. 
Steal bars used to cost £7 15s, and were now £31 15s. Steel plates 
were £7, but now they were £36 per ton. Wire, of which they 
used an immense amount, used‘to be £9 55, and was now £48. 
“White lead used to be £26 fer ton, and was now £65. Linseed oil 
was £29 58 per ton, and was now £91, while cotton waste, which 
used to be £29 10s per ton, was now £82. This would show the 
‘problem the directors had to deal with. To economise on fuel 
‘they were testing deposits of lignite, and were also joining in the 
exploitation of an oilfield. 
- In respect of the current year, it might be asked how they were 
going to fare as regarded exchange. Last year exchange helped 
‘them greatly, but this year he did not think they would benefit to 
anything like the same extent. It had been their custom, in 
common with all the other Argentine railways, to convert the cost of 
materials purchased in sterling into dollars at the par rate, but 
under a recent Government decree they had now to convert ‘these 
_ purchases at the rate ruling at the time. The result was that whilst 
_ the rate of exchange was in favour of the Argentine, there was an 
verse difference in the conversion of sterling into dollars, and 
e balance on exchange aceount at the end of the financial year 
would depend to a large extent on the amount of materials they 
might have to purchase for the requirements of the line. On the 
other hand, the profit on working would be benefited so far as 
revenue materials were concerned to the extent that materials were 
mo longer charged at the par rate. Wages in the current year 
_ would be more, fuel would be more, and they would only have one 
crop to deal with, whereas last year they had two. There was, 
owever, a large amount of wine to deal with, and the wine rent 
“had been raised. It would certainly not be a very good year, pro- 
bably not a very bad year, and personally he looked for a moderate 
year. : 
The Chairman announced that Mr J. A. Goudge, the managing 
director, was going out to the Argentine, and on his return share- 
“holders would be invited to hear a report from him on his visit. 
The report was unanimously adopted; and the usual formal 
siness transacted. , at 


——— 


LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
SATISFACTORY REPORT AND ACCOUNTS. 


The twenty-third annual general meeting of the London Maritime 
Investment Company, Limited, was held, on the roth inst., at 
Winchester House, Old Broad street, London, Sir Owen Philipps, 
G.C.M.G., M.P. (the chairman), presiding. 

The secretary (Mr F. Vernon Thomson) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—This is twenty-third 
annual meeting, and I am pleased again to have such a satisfac- 
tory report and accounts to place before you. In December, 1919, 
the subscribed capital of the company was increased to one million 
sterling, which is now fully paid up, and is divided into £500,000 
preference stock and £500,000 ordinary stock. The respective 
stocks are now farvz passu, and are all quoted officially upon the 
London Stock Exchange. As the company has no debentures, the 


our 


preference stock, although paying only 5 per cent. interest, may 
be fairly described as a very sound and safe investment. The 


market price of the preference stock is, in my opinion, at present 
unduly low, and whenever rates of interest become more normal I 
feel certain it will appreciate very considerably in value. The 
London Maritime Investment Company, Limited (which has now 
been established for nearly a quarter of a century), is in a some- 
what exceptional position, as it has always been the practice of the 
board from time to time to write down the book values of any 
securities that have depreciated. 
COMPANY’S SOUND FINANCIAL POSITION. 


Notwithstanding the fact that Shipping shares have nearly all 
fallen considerably in market value, I am pleased to be able to 
say, as indicating the company’s sound and strong financial posi- 
tioh, that a valuation, made on September 3oth last, of the invest- 
ments held by this company (including the reserve fund) showed 
that they were worth more than the figure at which they stand in 
the company’s books. As you aré aware, the company has paid 
steady dividends on its ordinary stock for many years. For the 
year ended September, 1919, we,-paid..7..per cent., and.for. the 
year ended September 30th last we recommend that the dividend 
on’ the ordinary stock be increased to 8 per cent.,”while at the 
same time adding no less than £10,000 to the reserve fund. We 
thought it desirable at once to deal with the question of the expenses 
in connection with the last issue of capital, and have therefore 
written this amount off the reserve fund. After adding to the 
reserve fund the profits realised on the sale of certain securities, 
and the £10,000 already referred to, the reserve fund now amounts 
to no less than £160,000, which is all invested separately and 
entirely in gilt-edged securities. 

PROSPECTS OF KEEN COMPETITION. 

British shipowners will almost certainly have toa 
competition during the next few years, as although German rivalry 
is for the moment practically non-existent there can be no doubt 
that German shipping interests intend to replace their lost fleets 
by the most’ up-to-date modern tonnage at the earliest possible 
opportunity. ‘The first new German steamer has, I understand, 
actually been delivered, and a large number. of others are being 
built. The competition of the mercantile fleets of other maritime 
nations, more especially Japan, Holland, and Scandinavia, is keener 
than before the war, while across the Atlantic some +t,200 vessels 
built by the United States of America Government, costing between 
five and six hundred millions sterling, which are still Government- 
ewned. constitute an enormous addition to the world’s tonnage, and 
are bound to cause disorganisation in many trades until they have 
found their ultimate réle, which I hope will be as the property 
of American shipowners and American shipping companies, who 
will, no doubt, see that they are managed on sound business lines. 
1 am pleased to see in the American Press that United States of 
America shipowners appear to be practically unanimous in urging 
this solution of a very difficult problem, which one of the 
aftermaths of the great war. After this meeting hold 
an extraordinary general meeting to increase the capital of the 
company. I shall be pleased to answer any questions. Meantime 
I beg to propose: ‘‘That the report and accounts for the year 
ended September 30, 1920, as submitted, be received and adopted, 
and that the dividend as therein recommended be declared and 
paid.’’ 

Mr George Dodd seconded the motion, which was carried unani- 
mously, and resolutions were also passed re-electing the retiring 
director, Mr Arthur A. Baumann, and the auditors, Messrs Fookes, 
Hickman and Co., chartered accountants. 


face keen 


is 


we shall 


INCREASE OF CAPITAL APPROVED. 
An extraordinary general meeting followed, at which resolutions 
were passed increasing the capital of the company to £2,000,000 
by the creation of 1,000,000 shares of £1 each. ; 
The Chairman stated that the directors did not propese at 
present time to make any further issue, 


The proceedings then terminated. 
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AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
SHAREHOLDERS’ APPROVAL OF SCHEME. 
OVERWHELMING MAJORITY. 


Mr J. H. Batty.(chairman of directors) presided over a meeting 
ot the holders of the ordinary sbares and also an extraordinary 
-general meeting of the African and Eastern Trade Corporation, 
Limited, held on Friday, the sth inst., at Liverpool. 

The secretary read the notice convening the meeting of ordinary 
shareholders, the resolutions and the schedule being taken as read. 

The Chairman said at the outset that Mr Munro Miller had 
Since Messrs Lever Bros. 
Company the 


tendered his resignation :as.a director. 
purchased. the controlling interest in the Niger 
directors felt that some understanding was desirable with them, 
and it was best to bargain when they had something to bargain 
with. 
fallen rapidly, 


Prices of chief products exported from West Africa had 
having a diminishing effect on the spending power 
of the natives, and until they had improved transport facilities for 
the opening up of new markets in West Africa trade would suffer 
To 
mecessary to be allied with their strongest competitors. 


withstand the effect of adverse trade it was 
If they 
were to wait until profits universally reached a lower level they 


aaccordiugly. 


could not then command such good terms. 
ADVANTAGES OF THE FUSION. 


The fusion would enable them to carry out many economies in 
-conducting the -business,, and among other: things their position 
would be protected and consolidated against foreign attack. It 
would ensure unification of management, and all the resources of 
those concerns would be pooled for the general benefit of the whole. 
In effect. they would be consolidating with their own and con- 
trolling the whole of Lever Bros.’ West African interests, including 
the Niger Company, and this consolidation of British interests 
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appealed very strongly to the directors as a prudent and protective 
measure. The scheme would bring into the coffers of the Cor- 
poration additional income of £800,000 per annum, free of E.P.D., 
being the 20 per cent. on the 4,000,000 ‘‘A” preferred ordinary 
shares of £1 each of Lever Bros. Should they approve of the 
scheme they could pay every year a dividend equal to 375 per . 
cent. on the ordinary capital. To provide for the 2} 15 per cent. 
cumulative preferred ordinary shares which they would possess 
for one ordinary share now held they had taken from the reserve 
about £5,000,000 to enable them to create the number of shares 
required for this distribution. On each ordinary share now held 
and on each new preferred ordinary share resulting from the 
distribution of the reserves they would be secured out of the profits 
of the company (including the dividend on Lever Bros.’ shares) a 
dividend of 15 per cent. per annum, and in addition would have 
the right to be repaid twice over before any payment was made 
on the ordinary shares of the company in the event of liquidation. 


PROVISIONS FOR EXTRA CAPITAL. 


Provision was being made for extra capital'in future by reserving 
power to issue preference shares up to £8,500,000. Those shares 
could not be issued at over 8 per cent. or otherwise than for cash 
and for the Corporation’s business without their being consulted. 
Special consideration to the preferred ordinary shareholders would 
be given if and when part or the whole was issued. The power 
reserved to issue preference shares had been inserted solely for 
the purpose of providing means whereby the Corporation would — 
not be hampered for lack of working capital, and no such issue 
was at present in contemplation nor were there, so far as the 
directors were aware, any grounds for supposing that any of those 
shares would be issued in the near future. Concluding, he stated 
that the directors themselves were large shareholders, and conse- 
quently they felt the fullest sense of their responsibility. 

Mr Robert Miller seconded the adoption of the resolution. 

After some remarks by Mr R..T. Golding and Mr Terry, 
Alderman Fred. Smith, Mr Harvey C. Woodward, Mr G. D. 
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Killey spoke in support of the resolution, which was put to the 
meeting and carried by an overwhelming majority. 

A poll was then taken, the result of which will be announced 
early next week. 

The extraordinary general meeting which followed was of short 
duration, the seven resolutions being adopted by an overwhelming 
majority. 

RESULT OF THE POLL OF SHAREHOLDERS. 


It is now officially announced that the result of the poll which 
was taken on Friday, the sth inst., regarding the fusion of interests 
with Messrs Lever Bros. shows that 2,727,529 votes have been 
recorded in favour of the scheme, which is 77.10 per cent. of the 
total issued ordinary shareholdings. 


FREDERICK HOTELS, LIMITED. 
RECORD GROSS PROFIT, 


The twenty-second ordinary general meeting of shareholders of 
Frederick Hotels, Limited, was held, on the roth inst., at the Hotel 
Russell, Russell square, London, Mr Ronald Peake (the chairman) 
presiding. 

The Chairman said: I think the shareholders will be pleased 
with the accounts, and if we had been able to bring into the past 
year’s accounts what we hope to receive from the Government in 
respect of the Hotel Great Central, I feel sure your directors would 
hhave been justified in recommending a satisfactory dividend. We 
might, of course, have postponed this meeting until our claim was 
settled, but after carefu! consideration your directors came to the 
conclusion that it would be better to hold the meeting now and 
to consider the question of payment of a dividend when the sum 
awarded has been received. The business for the past year at all 
the hotels of the company has been good, particularly so in London. 
In spite of the greatly increased costs of working’ and the high 
prices of commodities in the past year, the largely increased 
volume of business has resulted in a gross profit, excluding repairs 
and renewals, greater than in any previous year. The cost of 
the reinstatement of the Hotel Great Central had, ‘however, to be 
charged against this year’s gross profits, and as no credit can 
%e taken for the sum we shall get from the Government until it is 
definitely settled, the results of the year’s trading is reduced by 

the amount so expended in reinstatement. 

_ As indicated in the report, we have during the past year over- 
‘taken the arrears of repairs and renewals, which it was not 
‘possible to do during the war years, and we have made a number 
of necessary improvements in the hotels, which all tend to the 
increased comfort of our visitors and to greater efficiency in work- 
“ang. In particular we have carried out a much needed improve- 
/ment in the lounge at the Sackville Hotel, Bexhill-on-Sea. From 
| ©xpressions of opinion we have already heard from visitors there 
) is no doubt that the outlay on these improvements will bring a 
| good return in increased business, particularily during the winter 
|months. The cost to June 30th of making the alterations has been 
. charged in the past year’s accounts, and the balance will be charge- 
‘able against the current year. I do not think there are any items 
| in the balance-sheet which call for particular comment.  Invest- 
“ments are increased by the purchase of £39,304 debenture stock 
«f the company during the year, and there is an overdraft at the 
‘bank, but this is amply covered by the Exchequer bonds and 
‘National War bonds repayable in 1921 and 1923 respectively. 
From April rst last the interest on the mortgage of the Hotel Russell 
‘thas been increased from 4} per cent. to 5% per cent. per annum. 
es Sir John H. Bethell, Bart., M.P., seconded the resolution, which 
/ &vas carried. 


a BUKIT TAMBUN ESTATES, LIMITED. 

= FIRST DIVIDEND DECLARED. 
__ The fifth annual general meeting of the Bukit Tambun Estates, 
' Limited, was held, on the 11th instant, at 65 Bishopsgate, London, 
"Sir Gordon B. Voules presiding. 

_. The Chairman, in moving the adoption of the report, said that 
that was the first year in which they had been able to pay a divi- 
_dend, and in’ view of the shortage in the crop, the shortage of 
fabour, and also the shortage of food for their coolies, he thought 


| shareholders would agree that the result reflected the very highest. 


¢redit upon their manager. The net profit for the year amounted 
> £8,372, and adding the sum of £3,445, brought forward from the 
evious year, they arrived at a total of £11,817 with which they 
to deal. The board proposed to pay a dividend at the rate of 


administration and development account and to carry forward 
2,821. They had harvested 1,660,633 nuts during the year. That 
vas considerably short of the estimate, but their manager and the 
Wisiting agent agreed that the shortage was entirely due to adverse 
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: per cent., which would absorb £8,400, to write the sum of £500" 


eather conditions, especially to the: very ‘severe. drowght which’ 
at a critical period of the-year. They had manufactured | 
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323 tons of copra, of which 81 tons were shipped to London, the 
balance being sold locally. They had obtained-for their copra an 
average price of £47 7s a ton, as compared with something over . 
£30 a ton in the previous year. The great improvement was due 
to the increase in the local demand for that commodity. Making 
due allowance for increased freight, &c., they had obtained at 
Penang almost the same price as they could secure by bringing the 
copra to London. 

The average cost of production for their copra was f17 138 a 
ton, and this figure would have been very sensibly diminished if 
they had secured a crop equal to their estimate. He regretted to 
say that the manager had not been able to get as much labour as 
he desired, but so far as the labour situation was concerned, he did 
not consider that any serious difficulty would arise as their estates 
were very popular and extremely healthy. During the course of the 
past year they had planted up an additional 70 acres of coconuts 
and rubber, which made their planted area at the present time 
under coconuts 1,857 acres, of which only so per cent., or a little 
over, was now in bearing. Reverting to the labour question, he 
would like to point out that they had been able to minimise their 
difficulties by the introduction of four motor-tractors, which were 
reported to be doing extremely satisfactory work. Attention was 
being given to the by-products of the coconut, and no doubt in 
future, when they secured suitable machinery and a larger labour 
force, they would be able to utilise the fibre and also the milk of the 
nuts 

The report was unanimously adopted. . 


SUNGKAI-CHUMOR ESTATES, LIMITED. 
INCREASED PROFITS. 


The 14th ordinary general meeting of the Sungkai-Chumor 
Estates, Limited, was held, on the r2th instant, at 1-4 Great Tower 
street London, Mr Thomas Ritchie (the chairman) presiding. — 

The Chairman, in moving the adoption of the report and 
accounts, said that a year ago the nominal capital was increased 
from £40,000 to £100,000, in order to capitalise reserves standing 
at approximately £50,000, bonus shares being issued at the rate 
of five for every four shares held—a point which should be borne 
in mind in considering the dividend for the past year. They also_ 
offered £10,000, or 100,000 shares, to the shareholders at par, and 
98,546 were taken up, leaving 1,454 shares unissued. As the policy 
of the company was a progressive one and they had land available 
for development, the capital was afterwards increased to £200,000. 
The nominal capital now stood at that figure, and the issued capital * 
at £099,854. After writing off £1,742 loss on realisation of War 
Loan and Funding Loan, the net profit for the year was £30,755, 
against £13,235 for, the previous year. Adding the carry forward 
and refund of excess profits duty, but deducting the interim divi- 
dend paid in May, they now had £38,292, out of which it was 
proposed to pay a final dividend of 10 per cent., making 20 per - 
cent. for the year, and after placing £6,500 to taxation reserve 
account there was.a balance of £21,307 to carry forward, against 
£12,717 last year. The directors might have suggested a larger 
dividend, but at the present time it was necessary to err on the 
safe side in distributing profits. The crop for the year was 
614,726 lbs, against an estimate of 600,000 Ibs, and a production 
in the previous year of 413,463 lbs: The f.o.b. cost was 11.32d 
against 1s 1.93d, and the net price received 2s o0.17d against 
1s 8.41d, leaving, after allowing for London expenses, a profit of 
Is 0.22d against 5.73d. The average area in bearing was 1,506 
acres, or about 63 acres more than last year. The average yield 
per acre was 408 lbs against 286 lbs, and per tree 4.80 lbs against 
3.89 Ibs. They sold forward for delivery out of the 1920-21 crop 
115,360 Ibs at an average price of 1s 11.96d per lb. The planted 
acreage remained at 1,934 acres, at a total cost of £47 13s 5d per 
acre. 142 acres of reserve land on Sungkai was being cleared, and 
they expected would be planted before the end of the year. A 
further 76 acres accidentally burned would a little later be planted, 
when they would have a total under rubber of 2,152 acres. - The 
estimated crop for the current year was 665,000 lbs, but under the 
Rubber Growers’ Association scheme of restriction this would be 
cut down by about 100,000 Ibs. The crop for the four months to 
the end of October (subject to adjustment) was 211,730 lbs. 

The report was, unanimously adopted, and the usual formal busi- 
ness. transacted. . é 


THE ANGLO-SIAM CORPORATION, LIMITED. 
COMPANY'S PROSPEROUS POSITION. 

The twenty-third annual ‘general meeting of the shareholders of - 
the Anglé-Siam Corporation, Limited, was held on Tuesday, the ° 
oth instant, at the registered offices of the corporation, 2 Fenchurch 
avenue, London, E.C., Mr J. M. Ryrie, the chairman, presiding. 

' In moving the adoption of the report.and aceounts for the year - 


‘ended March 31, 1920, the Chairman: referred. to:the trade outlook’, 


generally and the effect this-is likely-to have on the, business_of: the _ 
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corporation, and mentioned that since the last general meeting a 
branch of the corporation had been opened in Singapore, whilst 
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EXPENDITURE AND OTHER ISSUES, 


* Includes notes called in, but not yet cancelled. 
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Special Receipts.. 8,756,000) 10,635,714) vas 1,060,000) : ‘ 
Miscellaneous— -1914, £ a £ & £ | £ of £ &£@a 
Ordinary aot ata 18,000,000} Paeeae 46,417,074 Bose } Aug eoussen 21;535| oe 6;302}/ 3;810)) ie) A ae 8 ie 11,423 
Special Receipts.... 302,000,000! 181,857,058) dae 1,500,000 Sept. S0svar-< | 28,409). 382) 3,500} 4,500 ae 158) 10,924) 9,103 
Revenucenctews-> esha 1,418,300,000| 744,965,076! 552,074,148, 18,434,403) 15,133,000 | Dee. tae ovale | 38,478) .. || 169) 600) 18,500; .. ou 9,924) 9,286 
= Ot LAE REA EOS * el ah ts acai eee ee ieee ae Mar. 31......| 39,802} .. || 159, .. | 27,500) .. |eoll 98,623] 3,8 
OTHER RECEIPTS. | June 30...... 46,577) S05 339i ro 28,500) ae 61:3 9,586} 8,6 
Repayment of Advances for Bullion.. | 2,590,600 1,410,000 100,000 ar Sept. 29......% 72,022 443), 214) 383) 28,500 —- 39'5, 20,400] 22,96! 
Repayment of Advances for Interest Dees (29. 103,125) 729) 159} 249! 28,500 x 276} 54,621) 20, 
on Exchequer Bonds under the 1916 | ba | : 4 
Capital Expenditure (Money) Act, Mar. 29...... 106,691) 1,029]) 144 53; 28,500 A 266, 71,121 7,% 
N04 es weds cisect cee summreenes omnes 62,631 62,631 62,631 AB PUNE 28sas = 122,099; 1,704), 104 36} 28,500 ote 23°4) 88,158 7,00 
Under Telegraph (Money) Acts, 1913 Sept. 27...... | 131,525) 2,390)| 94 36 28,500) se 216, 99,321 5,96 
BAG LILO Dae cles tralia: tase ket ase 2,500,000 875,000) ae DGG. less - 150,144) 2,430 64 40} 28,500 we 19°0; 118,102 6 
Under Post Office (London) Railway 1917. ; 
Act, LOIS cess. seco wane swateaa se 40,000 61,000 Ae 144,687} 5,001) 3,399} 251; 28,500 eo 19°7) 110,668 5,8 
Under Housing Act, 1914 me cpa areca 30,000 25,000 as 161,674; 6,449)/ 1,319} 255 28,500 ae 17°6, 132,484 } 
For Treasury Bills for Supply... 2,478,870,000) 1,974,949,000) 85,903,900) 55,226,000 178,640} 7,422)! 99| 235, 28,500 50 16°0| 152,062 i 
For 44% War Loan, 1925-1945........ ss 133,940 oe =e 212,782) 8, | 39} 675) 28,500) “tc 134 186, 637 o, 
aoe ae chips oe Baan 1960-1990 .... 270,552; 219,434,967 ota ae | H : 
or ictory Bonds ...... 769,061; 213,136,000 Bie 228,149) 9,718 39| 675; 28,500) AS 12°5} 21 i 
For 53% Exchequer Bonds, 1925 . 89,777 aly 252,912| 11,350|/ 39; 660 28500. .. | 11°3) 229; 751 2h 
For National Savings Certificates 275,169} -12,142)) .. 615! 28,500) A 10°4 253,116 5 
Under War Loans Acts, 1914-1919. . 20,400,000! 48,800,000 my 1,150,000 323, 241} 15,529 570; 28,500 ss 8°9' 305,133 : 
Under Finance Act, 1920.......... | 3,450,000 ae 550,000 =< | R 
For National War Bonds............ ae 52,151,656 os es 328,064; 14,926); .. 500; 28,500) , 8°7| 308,577| . 5,41 
Hor Treasury Longs: was. eet emcee ; 11,944,000. ee 170,000, a5 342,310} 17,143) .. 360' 28,500 A 8:3) 327,321 3,27 
For Other Debt created under the / 335,021} 16,524 250) 320) 28,500) 1,350 | 8:9} 317,536 a: 
War Loan Acts, 1914to 1919 ...... 25,625,344, 143,771,618; 1,000,000; 9,200,155 | Dec. 3l...... 356,152; 17,182 250} 245 28,500, 4,000 9:1) 337,537; 
Anglo-Persian Oil Company Divi- 1920. (a) | : " 
dends on Shares acquired ........ 3,482 } Mazhy S51. 22% 1 335,372} 15,569|) .. | 190) 28,500} 5,900 | 10:0} 313,370 : 
Repayments under the Civil Con- June 30,..... 357,356] 16,700}} .. | 190 28,500 13,400 |11°7; 331,660 ot 
tingencies Fund Act, 1919 ........ 20,000,000 ny Sept. 29...... *353,795; 16,215) -- | 28,500! 18,700 | 13-3) 322,425 ‘a 
East Africa Protectorate Loan. Re- Oct. 20...... *355,904| 16,342)| . 3 28,500' 18,750 | 13:3 324,887) q 
payments on account of Principal | Pi eee *355,872) 16,445) 28,500; 18,750 13:3} 324,798 
enditenedt 6002. 2,350 2,585]. -~ Fes Nov. 5...... *355,985) 16,291 | 28,500| 18,750 |13:3| 324,701 
Land Settlement (Facilities) Act, . Yee +354,082| 16,287! 28,500, 18,750 |133| 322977 
1919. Repayment of Advances , 6,892 a 1,368}. ; 3 : : 4 
Témporary Advances :— : Es. Tits , 
Ways and Means........0e.2+e+++ | 830,790,000] 1,309,769,600| 16,750,000) 12,000,000 (a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
PLGPle wy sipretukisiaie sdes'v Cay aueseiies ener 4,131,775,922} 4,549,456,446/122,973,402) 92,709,155 
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: 7 BANKERS’ CLEARING RETURNS. 


SCOTTISH UNION & NATIONAL Week Ending Town Clearing. Gane Total. 
INSURANCE COMPANY. fiery November 3 29, 708,109,000 3,481 256 000 545 000 
ESTABLISHED 1824 ry 1—November 3........ 708,109, 481,236, 33,189,345, 
. November 10........++s00sc00 621,833,000 83,420,000 105,253,000 
ASSETS EXCEED - £12,000,000. SRE eT WET eee 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES otal to date 1920... .csccavcee 30,329,942,000 3,564,656,000 33,894,5938,000 
| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | | D0 2919 -sse-essereeeeeeseee Ni Se ea ay Ale at ed 
‘| OF SECURITINS, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | | Increase or decrease in 1920 { | + 9°90! Ce} eae 
i te aneibernee DRIVING ACCIDENTS, THIRD Hd Ae patie Bidar inane eae Pe ENS SES A aa ee ide ie TO 
. ABILITY INSURANCES EFFECTE Total for 1919 25,028,614,000 | 3,386 
en ONG Tere ee a one  BFEDOTND ||) | Total Zor 1919/....a0.-+++s- pride ,028,614, ,386,768,000 |  28,415,382,000 
. ON THE MOST FAVOURABLE TERMS, Do 1918 18,461,239,000 | 2,736,273,000 | — 21,197,512,0C0 


Edinburgh: 35 St. Andrew Square. Increase or decrease in 1919 { Bs mate is ce ea 59 id dicate 
— lo = lo = oO 


London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 
PROVINCIAL CLEARING RETURNS. 


; @ zh ks 4 (ES tt Lh eeege el) ey fei eee ae fs (181 ISM OP Tne, oF Degg 
| L ait er q a L £; Totals—45 Weeks ended November 6. of 
£ £ £ % 

. BIRMINGHAM ..............++.+++++| 222,174,400 | 164,697,200 | + 42,522,800) 34°8 
BRISTOL.......0ceeesereeeeeeeseeees| 64,483,000 | 78,331,000 |+ 13,848,000, 21:4 
: DUBLIN ferecctcactre tt ccias esas cs + | 326,809,100 | 387,773,000 | + 60,963,90C; 186 

; LEEDS.......ccccccccceseccecceccecss| 56,821,300 } 77,906,200 }+ 21,084,90C, 37: 
4 BANK OF ENGLAND. TICE R TER ice caciecisiccciesicsls <cteces 43,315,60C | 55,879,900 | + 12,564,300 296 
DIVERPOOE tierce ten ates ce nets 547,299,000 | 730,540,200 | + 183,241,200, 33°4 
Week ended Wednesday, November 10, 1920. MANCHESTER ..................00++| 149,094,506 ene ales + 549,503,100, 133 
NEWCASTLE-ON-TYNE............ 93,520,00€ | 136,871,800 |+ 43,351,800) 46°3 
ISSUE DEPARTMENT, NOTTINGHAM, 2°. gece sceien wench ces. 31,999,400 50,024,200 |+ 18,024,800: 56°3 
. a SHEFRIEUDS. een asco acs ee 54,247,600 | 75,057,700 |+ 20,810,100! 38:3 
Wotes issued ........ 140,190,405 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 FOREIGN BANK RETURNS. 
| Gold coin & bullion ..121,740,405 _—_—_ 
q 140,190,405 | 140,190,405 UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 

i BANKING DEPARTMENT. Nov. 8, Nov. 1, Week's 

4 4 £ ; 1920. 1920. Movement. 

Proprictors’ capital .. 14,553,000 | G t ities 62,701,0 pea poences: $ ; + 

rs Capital ., 1,000, overnment securities 62,701,075 | Total gold reserve ......... octianondeeoee see | 2,001,670 | 2,003,320 | — 1,€50 
MGOSh oc... ccc sess svcwe 0,192,152 | Other securities .....« 73,222,541 Sea oe tender pares and ane? YESCIVC... 2.00 168,060 ; ia + 3,340 
“Public deposits*...... 19,815,897 | Notes .............. 12,342,425 | Bills discounted fonmember banks .......... | 2,826,850 | 2,801,300 | + 25,550 
f = : , sigs = , ? Bills bought in opem market ...........6+- wart 299,770: 298,380 + 1,390 
_ acer . ii it, pace Gold and silver coin .. 1,736,483 Gaterninsss obligations owned............+- | 294,980 may — 1,390 
'Seven-day & other bilis : other resources .......... COOD ROTC. ce } 34,170 34,550 | — 380 

j See Sa ee pas LIABILITIES, 

‘a . 150,002,322 | 150,002,322 | Government deposits .......... ie haley 47,380 18,750 | + 28,630 

‘ ; Other deposits, $.... 0... .cacde ae ee ont Roe beets | 1,647,550 1,655,800 |— 8,250 

_ *Inclading Exchequer Savings Banks, Commissioners of National Debt, and Federal Reserve Notes in actual circulation..| 3,354,180 3,351,500 | + 2,880 

q Dividend Accounts, nectar Reserve Bank Notes in actual cir- | aes ae ae 

CULATION ....60.. eoecsces = er ee en ’ ’ Pa 

i CoMPARISON with Praeyious WEEK and a YEAR AGo. All other liabilities .... «~ Ken 99;270 95,320 | + 3,950 
eB Capital NG SUPPLOB.. (7. sisrale alae < cote chakale'als ait 262,570 262,500 10 
i Ratio of total reserves to net deposit and | 

. Amount, : Inc, or Dec. on Inc. or Dec. on Wederal Reserve note liability combined ..| 43°0% 431% — 1% 

| Nov. 920.| Last Week, ast Year, 

! BANK OF FRANCE 

| ° 

£ £ £ ; : 
we | 000’s omitted.) 
aS ea 6 oo ee er ae |. 3,152,152 | — 5601 |— 21,003 ( 
MRublic deposits ...........-...++ w+», 19,815,897 | + 1,673,136 | — 2,345,038 ‘ Nov.4, | Oct.28, | Nov.6, ; Week’s | Position 
(either deposits -........-sceceseseee| 112,469,628 | — 2,665,573 | + 9,709,956 1920. 1920. 1919. | Movement. May 28, 1914 
“Government securities .......,-... | 62,701,073 |— 1,271,836 | + 20,186,329 _ ASSETS. Francs. | Francs. | Francs.| Francs. | Francs. 
GMGHEr SCOUTItiCS........ce0eee+s rere | 13,222,541 | — 647,482 | — 6,394,414 | Gold coin and bullion ....| 5,486,848 | 5,485,729 | 5,575,850} + 1,119 } 3.730.625 
Reserve ..... sree e eee e eet ee ees ee ees | 14,078,908 + 920,755 | — 6,454,683 Of which held abroad....| 1,948,367 | 1,948,367 | 1,978,275 = es 
Note circulation........ Leh, side She | 127,847,980 |— 589,825 | + 41,945,130 | Silver coin and bullion ....| 264,173 | 264,090 | 286,575 | + 83 | 632,650 

Sjand bullion =.) snsideeeds sae | 123,476,888 | + 330,928 | + 35,490,447 | Discount and advances. ...| 6,162 859 | 5,243,978 | 3,360,775 | + 918,881 | 2,527,775 

1% of reserve to liabilities ......... 103% + 2%, a 52% ; LIABILITIES, | 5 

ize Notesir ss: oseee pum ee 39,645,897 |39,C84,406 |37,419,175 | + 561,491 | 5,811,875 

ies Taree Montus’ RECORD. Government deposits... ... 50 049 157,474 91,575 | — 127,425 183,700 

: Private deposits .......... 3,636 194 | 3,316,258 | 3,057,425 | + 319,936 845,950 

| St aps | ay > o| . BANK OF SPAIN. 
aoe Securities oH|9 . é 
Coin and Syke in o3 3 (000’s omitted.) 
Date. Bullion, ESda Deposits. | Banking | Reserve. Pairs | an Nov. 6, | Oct. 30. | Nov. 8, Week’s | Position 
aks Depart- SHIA 1920. | 1920. | 1919. |Movement)May30,1914 
OLR ment, 388 a ASSETS, Pesetas. | Pesetas.| Pesetas.| Pesetas. | Pesetas. 
Gold’ssi.. SCRE OAL PUREE here mitre tit Be ger at wary oore 
Ri | i c be | = 
: 1920, £ | eo 2 £ fy % | Silver tenet cree eee e reer seees 7 | , | 5 , 5) 
Aug. 18...0.+..| 123,081,476 124,844,910| 133,249,143 | 134,625,400 | 16,686,566 i338 Ante ay oe bbeed serryerg buch d 1,775,360 | + 14,050 | 800,725 
© D5 L226520.] 123,028,857 124,893,550] 115,955,156 | 117,438,601 | 16,585,307 | 144\— | BPANISD Bio Stock. ....++--++ 150,000 | 150,000, 150,000, 150,000 
ee Lovee] esos es cass) esrreaes | Aree | Asse ne a | aspen s0000 | 15000 | sdamo | | 0 
8 ..eeeee-| 123,077,317 125,908,565, 133,489,220 | 135,968,87 618,752 | 113|— |. Liu a8. | he. 
| 15.12.22] 123,093,370 125,164,800! 137,776,965 | 139,493,958 | 16,378,570 | 1lg— | Circulation ..........+....- feces a aos cart a ptoea bigkert leag teaci 
| 123,064,646, 125,486,130) 122,155,217 124,240,740 16,028,516 TW 4 Via) a OE iat a Ae esse 2 2 : : 
| 123,114,715 127,490,935| 127,166,881 | 131,200,894 | 14,073,780 | 114|— 
“Oct. -) 123,1951454. 127,803,975) 156,012,285 | 159,808,249 | 15,841,479 | 82 — NATIONAL BANK OF GREECE. 
..| 123,154,414 127,123,340! 142,171,573 | 145,383,739 | 14,481,074 | 103|— — 
| 123,148,442) 127.053.635) 142,583,524 | 145,498,551 | 14,544,807 | 104/— Aug. 13, | July 28, | Aug. 13, | Previous Last 
7.5 8e 4 | fo) ' zien 1920. 1920. | 1919, | Return. Year. 
a ....{ 123,199,140 127,588,560) 136,977,104 | 140,579,133 | 14,060,580 | 102 Sle to Cog AB yer cides teiek i oni tansuics 
¥ SS 123,145,960, 128,437,805) 133,277,962 |, 137,842,732 | 13,158,155 | _9|— | 4 14 pees Seti ipenchene, | Dreehane fDeACRUie, | IT RCRE Ee IRAC RIES 
ff . i 5 Q 1 ee iS | 
| QRS Na aa tec ae Betta ed el MLL Be a a een | 1,574,839,060| 1,531,747,349| 2,795,298,333 i ineg aia 
. - overnment loans, | 
| TEN YEARS’ RECORD. and securities ....| 707,292,527| 755,330,747| 244,121,702'—48,038,220) 4 463,170,825 
) Discounts and loans) 659,618,208} 642,779,839, 394,357,230) + 16,838,369} + 265,260,978 
Bice | LIABILITIES. 
At corresponding date | Nov, 9, | May 27, | Nov.15, ; Noy. 12, | Noy.10, | Notes in circulation} 1,394,619,165) 1,390,172,675| 1,333,361,854' + 4,446,490) + *61,257,311 
with the present week. | 1910. 1914. 1918. | 1919. | 1920. Government deposits) 1G7,072,983| 143,585,776, 133,919,517\—36,512,793| —_ 26,846,534 
. : 7 ; Private sight deposits! 765,802,047| 758,517,110} 446,095,990 + 7,284,937] + 319,706,087 
Circulation (excluding Bank! £ | £ £ £ £ Private deposits at 
post bills) saeeny | messed 28,171,930) 28,933,380, 64,936,720, wpe st0la7 81 0 fixed dates . ...... 501,899,640] 485,493,541| 331,461,572| + 16,406,099}.+ 170,458,608 
: er ee ee Bloat ieee aga ce Eek pa from the 26th April-9th May, 1920, date on which the issue privilege 


/ | ‘aS { * Beginning L I 
| 14,024'568 Scrreeh gla Ss ot GET epee of the Ionian Bank, Limited (7,000,000 drachmee) was transmitted to this. bank. 
ers 3 a7 zaq. 414) 920 99780797. TO RIE TER, 77999 The National Bank of Greece is the only bank of issue for Greece, 


Other securities ............+. lee Heprcers| ee 79,616,755) 73,222,341 
Bse ..++, 22,976,935) 25,463,980) 28,098,343) 20,533,591) 14,078,908 viet 
Goin and bullion ............ «.| 32,698,865) 35,947,360) 74,585,063, 87,986,441|123,476,888 | * BANK OF JAPAN. 
> | (000’s omitted.) 
MTEL oss og oe alle 0.2 512% | 4229 16 163 103% ? Perec ee 
krate of discount ........ ag a ae | Nag 4 ; Oct.2, | Sept. 25, Oct. 4, Move- | Position 
arket rate,3 months’ bills... 423 4 | 2 3h of | O6e 62 1920, 1920, 1919, ment, jJne 30,1914 
fice of Consols ........ iol | Math haa sof | Oh 45 Assets, Yen. Yen. Yen. Yen. Yen. 
of silver per 02.......... .| 25490 | 26d 483d | 69d 544d Gold and silver. .....--s+ee+s 1,082,028 | 1,076,764 | 793,413 |+ 5,264 221,320 
rage price of wheat..... 30s 4d | 33s 0d 723 4d | 72s 8d | 90s 5d Discounts ........ redereaee. 151,668 132,309 140,491 + 19,359 41,740 
aria! sh ses 3 | 25°282-333) a a | 25-90-95 |38:85-39°30} 58-15-60 Advances. rie eee: vecee.| 181,449 | 164,676 | 320,125 |+ 16,773: 70,540 
New York ...... _ $4813 | $479 | $4-76.8,-2 | $4°11}-123) $3°374-384 TABILITIES, 
Amsterdam ....|° 12°18-24 | 1205-10 | 11:37-40 | 10-96-97 $3053 NOGeSY are se no isis vabatsne te 1,142,538 | 1,083,081 | 1,117,714 |+ 59,457 362,270 
Berlin .iecses.<s| © 20:49 a | | 148-151 293-302 Government deposits........} 1,323,565 | 1,352,020 | 1,311,171 |— 28,455 87,340 
51,157 37,593 |—- 1,269 11,440 


use return ......., 255,095,000 199,913,000/426,475,000 633,525,000,705,253,000 | Private deposits ............| 49,888 
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IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


Oct. 30, Oct. 23, Oct. 31, Week’s Position 
1920. 1920. 1919. Movement.| May 30,1914 

ASSETS. Marks. Marks. Marks. Marks. Marks. 
GOI oes wiateleleiciere 1,091,584 1,091,569 1,093,460 | + 15 1,313,240 
BILVER. caer scpiesivc'e ae 6,630 7,006 19, — 376 321,920 
Treasury notes ....{ 21,340,C19 | 20,243,817 9,402,220 |+ 1,096,202 60,780 
Bills discounted. . 53,807,493 | 47,817.833 | 34,015,580 |+ 5,989,660 943,460 

LIABILITIES. 

Notes in circulat on| 63,596,445 | 62,066,107 | 30,928,620 |+ 1,530,338 2,013,860 
Deposits. 50 d.60s 17,945,359 | 12,347,175 | 12,033,300 |+ 5,598,184 842,340 
BANK OF ITALY. 

(000’s omitted.) 

\ Sept. 20,; Aug. 31, | Sept. 10, | Move- Position 
1920. 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. 
Total OS8hin secs cuss biece .- | 1,167,250 | 1,220,334 | 1,187,311 |— 20,061 1,221,875 
Inland: Dillgece stecmc cate. 1015 2,698,959 | 2,767,379 | 2,649,571 |+ 49,388 418,400 
Foreign~bills sicc.css. eve 20,484 20,484 20,484 sa 81,300 
Advances to the Treasury | 7,959,853 | 7,999,044 | 7,884,491 |+ 75,362 nil 
Other advances 2,196,180 | 2,109.050 | 2,160,129 |+ 36,061 79,175 
Securisies tes center pares "922,291 216,892 222,340 |— 49 205,700 
LIABILITIES. 
Note circulation .......... 14,445,701 |13,984,753 |14,145,862 | + 299,839 1,556,925 
Deposits and drafts........ 1,688,485 | 1,723,201 | 1,680,414 |+ 8,071 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Nov. 8, Nov. 1, Nov. 8 Week’s | Position 
1920. 1920. 1919. Movem’nt|May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold . 636,141 636,141 632,167 A 163,092 
Silver 19,354 19,229 4,986 |+ 125 8,436 
Discounts and advances...... 478,827 489,771 465,614 |— 10,944 153,504 
LIABILITIES, 
Notes in circulation.......... 1,090,924 | 1,108,201 } 1,057,999 |— 17,277 316,632 
MIG DOS S48. ca iewier sino sete e hetare ese 86,953 82,739 81,654 |+ 4,214 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Aug. 7, July 31, Aug. 9, Move- 
1920. 1920. 1919. ment, 
ASSETS. Lei. Lei. Lei. Lei. 
GOld Ae shsiaceckthes ace *1,700,222 *1,680,222 *1,095,195 | + 20, se 
Silvers Qos Hic c.tevce cs ot" "326 324 192 | + 
Discounts......... Riviere ere 43,162 49,006 143,282 | — 5 844 
Government loan........ 4,100,645 4,100,645 2,869,520 $l 
Other advances.......... 910.978 818,947 322,460 | + 92,031 
LIABILITIES. 

Notes in circulation...... 5,016,111 4,988,099 3,278,438 | + 28,012 
Deposits ky. .neser ences 2,192,014 2,198,945 1,252,337 | — 6,931 
* Includes disponible traites et vons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 
Nov. 6, | Oct. 30, | Nov. 7, Week’s | Position 
1920. 1920. 1919. |Movement|May31,1914 
ASSETS. Francs. | Francs. | Francs.| Frances. Francs. 
Coin and bullion—Gold...... 540,875 540,809 475,275 |+ 66' 171,175 
— Silver ....| 103,640 103,134 60,302 |+ 506 18,350 
Darlehens-Kassenschein .... 18,656 19,344 12,118 — 688 ae 
Discount and advances...... 403,908 405,581 541,732 |\— 1,673 103,000 
LIisBILITIES, 
Notes in circulation ........ 982,094 997,124 963,637 gg 15,030 275,925 
DPOpPOsits vss cscs nste cece 110,684 96,174 136,506 '+ 14,510 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasce) 
shows that up to October 31, 1920, total issues were Fr.31,053,763, of which 
F'r.19,343,700 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


| Nov. 6, | Oct, 30, | Nov. 8, Week’s Year’s May 3, 
1920. 1920 1919. |Movement|Movement| 1914. 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. 
Goldie. sucsccssal —20aro? 282,410 299,478 |+ 87 — 16,981 104,918 
Balance abr. and | 
foreign bills ... 107,441 99,707 134,284 |+ 7,734 — 26,843 112,172 
Swedish and for. 
Gov. securities. . 44,964 44,964 51,902 ie — 6,938 32,465 
Dis. and loans....| 572,569 594,622 409,841 |— 22,053 |+ 162,728 112,668 
LIABILITIES. 

Notes in circulat’n} 760,558 772,808 729,105 |— «12,250 |+ 31,453 226,555 
Deposits at notice} 164,235 177,682 112,731 |— 13,447 |+ 51,504 69,660 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

| Position 
Nov. 4, | Oct. 28, | Nov.6, | Week’s | May 28, 
1920. 1920. 1919 Movem’t.| 1914. 
ASSETS. Francs. | Francs. | Francs. | Francs. | Francs. 
Coin (gold & silver & bullion).. 349,981 351,382 344,020 | — 1,401 | 332,650 
Securities ...... aalesatcietele ia 594,553 619,586 334,753 | — 25,033 | 697,600 
LIABILITIES. 

Notes in circulation ..,....... | 5,817,955 | 5,792,826 | 4,695,051 | + 25,129 934,150 
Current accounts ............. 1,352,439 | 1,378,512 | 2.420.674 | — 26,073 | 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Oct. 31, Oct. 23, Oct. 15, Week’s 
1920, 1920. 1920. Movements, 

ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 274,649 271,230 267,937 |+ 3,419 
BUVON COM) se ec acuesniccce cen 56,472 56,480 56,488 |— 8 

Bills discounted. warrants 
and drafts ........eesseees| 28,034,164 27,187,753 26,944,974 |+ 846,411 
DOANStRS cc ecce ceowees aialsieie's 8,440,447 8,442,532 8,454,594 |— 2,085 
LIABILITIES, 

Notes in circulation ........| 72,902,605 72,046,666 70,942,235 |+ 855,939 
Deposits sieeve ence cen plore rier 9,930,245 9,934,562 10,577,928 }— 4,317 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Oct. 30, ) Bept. 30,| Oct. 31, | Month’s | Position 
1920. 1920, .1919, | Movement;May30,1914 
: ASSETS, Kroner, | Kroner. | Kroner. | Kroner. Kroner, 
Coin and bullion .....ecccee6) 227,589 227,600 191,405 | — 11 76,644 
Loans and discounts .....e..| 479,282 442,515 412,738 | + 36,767 88,470 
Debtors abroad..............| 19,455 | 29,338 | 36,240] — 9,883 24,102 
BeGaTiaeS lc occcavccaccscces|() COlSs4 51,544 58,349 oie 11,988 
‘ . Liasiniriss, 
Circulation........eeseeeee.| 578,045 559,468 481,407 | + 18,477 157,266 
Deposits Wesiiivesceesocccccs 54,416 50,995 66,299 | + 3,421 6,696 


BANK OF NORWAY. 


< (000’s omitted.) 
Oct. 30, | Oct.22, Oct. 30, Week’s | May 31, 
1920 1920. | 1919. |Movement} 1914. 
SSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner, 
Coin and pallion Gold. ore 147,325 147,329 148,004 |— 4 44 224 
Balance abroad and foreign 
DillWeeeaees cies eve se ccc ets 45,574 46,091  =—s-77,213 |— 517 28,533 
Norwegian & Foreign Govern- 
ment securities.......sse0. 10,499 10,499 | 12.238 fe 8,816 
Discount; and loans ........| 469,742 456,726 | 345,722 |+ 13,016 76,911 
LIABILITIES. | 
Notes in circulation ........ 478,450 474,624 439,205 |+ 3,826 113,484 
Deposits at notice .......... 107,909 97,295 65,108 |+ 10,614 7,188 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance aoroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of) 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


July 31, | June 30, Month’s Position 
1920. | 1920, Movement. |May 31,1914: 
ASSETS, £E £E £E £E 
Gold'i.ceecteen eet aee Desme seats 3, 3,357 | + 3 1,571 
Government securities .......e.. 56,420 62,453 |— 6,033 2,084 
LIABILITIES, 

Notes in sirculation ............ 43,414 46,394 |— 2,980 2,400 
Governmeat deposits............ 3,582 4,812 |— 1,230 2,315 
Other depositsicnc. 26. <r- 26-00 19,185 20,647 |— 1,462 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited! 


in lieu of gold. 
BANK OF FINLAND. 
(000’s omitted.) 


Oct. 30, | Oct. 23, | Oct. 31, Position 
1920. 1920, 1919, | Movementin7.¥30,1914- 
ASSETS, F, mk. F., mk. FF. mk F, mk. F. mk. 
GOld ies sccnchisaletsie ce ciaccs 42,620 42,620 42,630 3 35,091 
Balance abroad and foreign 
Dillaiwaccme aces cersieieisieiore 167,293 192,560 121,424 |— 25,267 90,379 
Finnish and Foreign Govern- 
ment securities .......... | 1,108,319 | 1,104,820 | 1,014.463 |+ 3,499 21,826 
Discounts and loans........ 318,054 318,519 139,539 |— 465 105,153 
LIABILITIES, ; 
Notes in circulation ........ | 1,351,675 | 1,323,766 | 1,052,592 |+ 27,909 123,941 
Deposits at notice ...... atioc 97,181 140,252 152,981 |—- 43,071 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. ° 1920. Movement,. 
ASSETS, Escudos. Escudos. | Escudos. Escudos. Escudos. 
Coin and bullion .. 27,256 | 27.270 27,258 27,263 | — 14 
Of which gold .... 8,576 8,576 8,576 8,576 me 
Balances abroad .. 5,940 5,078 5,301 4,961 | + 862. 
Discounts ........ 118,380 116,267 110,345 105,030 | + 2,113. 
Government loans.. 360,122 360,122 360,122 360,122 40 
LIABILITIES, 
Notes in circulation 472,106 457,451 446,616 439,327 | + 14,655 
Deposits .......... 27,310 | 37 813 42,310 41,835 |— 10,503 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Aug. 31, | July 30, | June 30, | May 31, 
1920. 1920. 1920. 1920. 
ASSETS, Levs. Levs. Levs. Levs. 
FOG Me cas cie cs sive sNewae deles ear 37,030 37,035 37,208 37,029 
Silver ...5. 0200s ESncic 16,972 16,981 17,012 17,062 
Treasury notes .. 253,598 385,266 205,874 205,499 
Bills discounted............ 288,256 298,388 307,445 304,441 
LIABILITIES, 
Notes in circulation..........| 3,415,739 | 3,451,872 | 3,406,531 | 3,270,024 
Deposits ..... Sone else ae 1,134,142 | 1,140,676 998,229 | 1,029,266 
POLISH NATIONAL BANK. By 
\| Mar. 31, | Feb. 29, | Mar.3l, | Month’s Year’s 
1920. » 1920, 1919. Movement.|Movement, 
ASSETS, o £ £ £ £ 
Old ecenevepice sas Mestinoe® 340,425; 340,425 184,871 ee 5 155,554 
Silver ........ aot cc sis cittes si MA CeOO LOT me Lyaoost 208, 607 1,085,147 
Foreign coin.......... 26,270,793| 13,504,185} 2,036, 832 + 12, 766, 608 + 24, 233, 961 
Foreign banks........... 52,372,040) 51,529,057! 39, 573, 866) + "342, 983) + 12, 798, 174 
Loans and discounts '755,117,603|554,220,358 29, 657, 564! + 200,897, 245) + 725, 460,039 
Other assets ........ 58,214,892] 66,964,351 2, 272,500|\— 8,749,459}+ 55,942,392" 
LIABILITIES. 
Notes in circulation ...... |534,530,934)415,013,054| 61,159,819] + 119,517,880) +473,371,110 
Government accounts ....| 7,146,535] 2,920,991| 3,173,053\+ 4,225,.544|4+ 3,973,485 
Other accounts .......... |268,706,838/194,109,945| 7,594,914/+ 74,596, 893, ah 221,111,922 
RGSOrVOloneccnasc ce ccises ae 819,182 819,182 "904, 555 5, 374 
Other liabilities .......... 82,406,018! 74,988, 958 1.101.899 + 7,417,060 vA 81,304,115 
BANK OF ESTHONIA. 
<—__—~-———]  Bepitd, a apa et teeta Tonio een 
1920. 1920. 1919. Movement. 
ASSETS. E. Marks. E. Marks. E. Marks. E. Marks.~ _ 
Total:Cash gas cls sissies 40,414,263.21 | 36,969,989.75 | 15,839.890.83 |— 3,444,273.46 
Discounts and loans... .| 256, 264, 943.77 320, 103,210.94 53,434, 429.47 | + 63,838,267.17 
LIABILITIES. 
Deposits ,isosese-weeems 303,679.763.43 | 347,928,124.87 


55,122,260.08 | +~44,248,361.44 | 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) : 
———_————$ 


Oct. 31, | Oct. 23, | Oct. 20, | Week’s- 
Aeeers: 1920, 1920. 1920, Movement 

Liabilities of the Austro-Hungarian] Cz.K. | Cz.K. | Oz.K. Cz. K, 

Bank to the Banking Office resulting 

from bank notes, current accounts, 

Exchequer bills issued by the Austro- 

Hungarian Bank and taken over by “ 

the Banking Office................005- 9,520,924 | 9,522,592 | 9,519,128 | — 1, 
Discount and advances ............ «+++ | 3,961,430 | 3,604,472 | 3,737,046 | + 356; 
Other assets,......... Gini Sapsloratasiaiate nee 1,180,235 | 1,059,472 | 1,037,231 | + 120, 

LrABitities. Bi 

State notes in circulation .............. |10,920,514 (10,420,773 /10,331,849 | + 499,74 
Depdstts -.0.53.5-.3. s bebe eeceeniae -+++| 1,305,151 | 1,328,484 | 1,515,459 | — 
Other liabilities ....... seenevececesceees | 29450,924 | 2,437,279 ' 2,446,097 | — 


[ 


. 
a 


November 13, 1920.) 
LONDON RATES. 


| vette ar Pott |S, rem st 
| : od ee ae A We | - | : 
Si s8i eS) e8)| eS] eB | es 
)S5 | 52 | $8 | 2% | 2% | oh | se 
7 is i of 9 9 9, 9 9, 9, 
Ba 20) emg ria eae aece hal a lea? tae | 7” \9" 
Market rates of discount -— : : ‘ ‘ 
60 days’ bankers’ drafts.......... 68 44) 68 6§ 3] 68 3) 63 3 6F 43] 6y 3 
Meena CO. .y tee cice cess does ses 68 68 6 63] 68 4) 6rd 4 64 618 
4 months’ do.......% Hivccse se Ot 68 # 6r4 6§ 4 63 4 644 4 6; 65 
6 months!.do.......-.-..... x21] 68 7a] 68 | 68 a8] ef tl ez fi 6g | 65 
Discount (Treasury Bills) :— é 
¥ 3months* (£98 7s 23d) ........+. 64 64 63 6% 63 64 64 
Goans :—Day today .............00 44514%85|5 54/5 53) 5. 53) 53 54 
ET Mot sent o> ose (5h | 5h | 5& | 54 158 .,).58 | Sa 
Deposit allowances: Banks} .......- 5 5 5 ss) 5 5 5 
Discount houses at callt .......... 5 5 5 5 5 5 5 
MEENOGIOOT fs «0.5 «0.0.0 <= cnn cage sia sie 5% 5} 54 53 54 54 54 


+ Rates lowered 3% 
3% on Oct. 6, 1919, and 4% 


on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
j| Lowered from 31% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 549% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 33% on Feb, 14, 1918, 
at which rate they remained until they were suspended on May wl, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 5, 1919, period of daily sales); three months, 33%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 53% 
were replaced by twelve months’ Treasury bills at 53%. On April 14, 1920, 
three and twelve months’ Trea-ury bill rates were raised from 53% to 63% 
Sales of twelve months’ Trea ury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


THE ECONOMIST. 


eee ee 


Ba Bank Bills. Trade Bills. 
a3 3 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months. 
1920. % % % % % % % 
mp. 27... ef 644 3 3 ef ‘Tae 2) 7} 4 | 7% 
Sept. 3...... 6g 44 | 62 Z| 6 7 4 | 7 3 ve 
Bee 5 6«|6s6lU ef HIT 7 | 7% Th 
Spee Sh |G 8/6, 4 |6R 7 7 Ge Shwe Se 
Be takens 53 644 638 7 618 Male 2) 7 3 | 7 
ol IRS 6 1 Gag SE GR eT a Ga Wee ke 2) 74 4 | 7 
Tee 5a | «68 644 3 | 6 ONY i | 74 4 | 7 
LS eie' care 54 68 34 | 634 2 | 64 7 3 73 74 
746 OD 5 46% 28/62 8 | 6% Z/7 + | 72 1 
7a St a 68 #168 #3 | 64 7 i| a % 
aay. 9 D.2-.. 55 68 zB 6-4 | «GE z|7 4/72 4 | 1% 
1 ARS AS 53 634 | 63 63 7 $+ | 7% 3! 15 
3 IRISH BANKS’ RATE. 
4 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount.......... 7 +. April20,1920 .. 64 .. March 18, 1920 
DODOBIE. vic csieaieciees 34 .. April20,1920 .. 3 .. March 18, 1920 
FOREIGN BANK RATES. 
-— Bank Rate — | -— Bank Rate —~ 
Changed. Oe Changed. % 
Amsterdam July 1,1915 Madrid) 2. scsc.s Nev. 4,1920 .. 6 
MeenenS ........ May 15,1920 .. Paviders scence Apr. 8, 1920 ...6 
Bengal so Noy. 4, 1920... 46 Prague........3. May 12,1920 .. 6 
‘Berlin PeeDeci25, 1914 2. 5 OMG) 155255280 May 11, 1920 6 
Bombay .- Nov. 4,1920 .. 6 Stockholm...... Sept. 16, 1920 73 
Brussels........ Apr. 29,1920 .. 5% Swiss Bank 
Christiania. .... June 25,1920 .. 7 DIACES cies ciea.0 Aug. 22,1919 ../5 
Copenhagen ....- Apr. 16,1920 .. 7 "POE IO) eae are ararssayocs Nov. 18,1919 .. 8 
Helsingfors .....Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 
MMESDOD. cs cc0es Sept.) 3; 1920 ete. Vienna, ......+. se eAprs 121915 
Mmndras .....-, Nov.10.1320.... 7 Warsaw ......:. ao ae 
FOREIGN. RATES OF EXCHANGE ON LONDON. 
Rate, Rate, Rate, 
Usance| Par, Nov. 14, Nov. 5, Nov. 12, 
1919. 1920. 1920. 
Ts 55 + o.0:510 francs to £1 T.T,. | 25:224 | 39: 15-20 | 56°65-70 | 58 * 35-40 
‘Berlin ........jmarks to £1 T.T. | 20°43 | 159-160 277—279 290—292 
Vienna ....../krone to £l per 24-02 a 1120—1140 | 1210 (e) 
Prague ...... krone to £1 TT. | .24:02 a 305—310 315 (e) 
NMEISAW....... P.marksto£l} T.T. | 20°43 3 1150—1150 | 1300(e) 
Bukarest ..../lei to £1 TIL |-25 22h c) 218—222 235—240 
Sofia..... -.-. jlevas to £1 VA APL WY 25°22% : 220—240 230—250 
Belgrade....../dinas to £1 T.T. | 25°22% se 118—123 120—130 
Amsterdam ..florin to £1 T.T. | 12°107.; 10° 963-973] 11+ 32-34 11 + 32-354 
‘Brussels... francs to £1 ™.T, | 25°224 | 36°10-20 |53- 40-45 | 5510-15 
‘Christiania ..roner to £1 T.T. | 18°159 | 18° 39-41 | 25° 5U-55 | 25° 70-75 
Stockholm ..)kroner to £1 T.T, | 18-159 | 17+ 80-82 17 + 88-91 17°94 - 97 
| eee ..{kroner to £1 | T.T. | 18°159 | 19° 64-66 | 25°45-50 | 25° 68-73 
! Singfors ..|/f.marksto£l; T.T, oo 106—108 150—154 153—156 
Greece ..... drachmeto£1} T.T. | 25°22% | 23+ 00-10 36 * 60-80 37 * 95-38°00 
ee lire to £1 T.T, | 25:223 | 484-49 98 —984 97—973 
Switzerland ..}francs to £1 T.T, | 25°225 | 22 74-77 | 21°97-22°02) 22 * 07-12 
rid ...:..}pesetas to £1.| T.T. | 25°224 | 20-°:75-78 24° 34-39 28 ~ 50-55 
BERETS ccs 5 - pence to mils.} T.T. | 533d | 24—24% 9—94 83—83 
Alexandria ..\piastres to. £1) Sight ; . 974. | 974—973 973—972 | 974 -973 
New York ...:|dollars to £1 | Cable} 48 4°- 125— 3* 414-3 3 37-304 
‘Montreal ..../dollars to £1 | Cable 4°864 | 4 283-291 | 3+ 78-80 3° 77-78 
Buenos Ayres .|pence to dols.| T.T. | 4758d | 56Z—578 55-554 534-53? 
de Janeiro|pence to mils.|90 days} 16 163%; 22, 1143 
‘Montevideo ../pence to dols.| T.T. 51 603—614 564—574 55—56 
‘Valparaiso ../pence to peso |90 days| 18 1088 ie 948 
ima ........ Eng.to Per.£1/90 days| Par | 74% dis. | 21% dis. | 19§%dis 
.to rupee) T.T. |, 10 to! 2s 0gd-3 1s 81d-84d ‘|1s 84d-85d 
.to rupee TT. |} Gold| 2s 0g1-8 +| 1s 84d 83d {1s 84d-84d 
. to rupee; TT. Soyn.| 2s Ogdzd | ls 84d-82d' |ls 8d-84d 
.todollar, T.T. .. | 48 9d 3sl14d-18044| 331 13d-4s08d 
to tael “7. T T. ae €s 11d-7s 2d) 5s 4d-5s 54d/5s 4d-5s 54d 
. to dolar! T.T aS 2s 4.2,d-2d | 28334d-394d| 2s 3}4d-f5d 
ister, to yen- T T.. |x 2423d | 2s 5d-53d | 2st14d-114d/2s ligd:3s 
......{Ster. to dcllar) T.T. | 24°066 ae 2s 73d - 2s Tidt 
...,s{pence. to dols. T.T. ° » 33d-35d 34d-37d+ 


+ Rate for previous day. (e) Sellers. 


This shows the result of an attack upon a “cheap” safe, which 


does not offer resistance to the oxy-acetylene blowp‘pe. It will be 
observed thata large hole has been cut out of the side of the safe. 


Before—or After 
the Burglary 


F you are undecided whether to 
instal THE CHATWOOD SAFE 
before the burglary, or to “take a 
chance,” you should bear in mind 

the fact that the burglar of to-day is far 

more scientific, more daring and more 

coperpysing than his grandfather, “ Bill 
ikes. 


The photo above strikingly depicts how easily 
the modern burglar—armed with the deadly 
oxy-acetylene blowpipe—can cut his way 
through a safe which does not afford protection 
against this up-to-date weapon. 


In THE CHATWOOD SAFE the outer body 
is constructed of finest wrought steel, reinforced 
by an inner armour of “Intersected” Steel, 
which has proved itself (under numerous and 
extreme tests) to be absolutely impregnable to 
the oxy-acetylene blowpipe, and all other known 
methods of attack. 


ia 


It is impossible to obtain a higher degree of 
protection against Fire, Fall, or Burglary than 


that provided by 


Fire Proof 
Since 1858 


Burglar Proof 
Since 1858 


THE 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK. 


A Post Card brings this 40-rage profusely 

illustrated, Book free. Send for copy to-day. ; 
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=i! THE CHATWOOD SAFE C9 LIMITED | 


BANKERS’ ENGINEERS ee | renee 
Head Offices and Works: BOLTON. {j 


CLEFT 


; Branches: ENGLAND ji 
— LONDON MANCHESTER GLASGOW = | a 
} s6 GracechurchSt. Royal Exchange 22 Greenlodge Terr., Greenhead:. 


MU ALT Ag Harnuei 
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THE ECONOMIST. 


LONDON COURSE OF EXCHANGE. 


On Usance. Tues., Nov. 9. | Thurs., Nov. 11. 
Amsterdam and Rotterdam ........ Cable Boze 13745 41°32 “© 10535 
DDYGEO Pe a ticie ewe canis tages ee ne 3 months nom. nom. 
Belginms’. scwceo 0s sehen eee eee vccs Cheque 5450 55°00 5490 55°40 
PATIB): sic his «0,0 onc oats atomic anes Cable 57°50 58°50 | 58°15 58°55 
Ditto qarseececd. cackateeeemeetes 3 months 58°25 59°25 58°90 59°30 
Marseilles: 32)....64.5:i 2+ aap eeieee eee 3 months 58°25 59°25 58°90 59°30 
Switzerland Cable 21°98 22°08 22°02 422712 
Ditto .... 3 months 22°48 22°58 22°47 22°57 
Germany . Cable 29000 30000 | 292:00 297-00 
Italian Bank places ...............+ Cable 99°00 101°00 98°25 99°25 
Dittol seee0Ns sacs etieieeaneieatet 3 months nom. | nom, 
New Yorkinctz: Sentsace arene nee pen Cable 335 SOL 3375 3384 
Ditto) ewe ease ete eee eres | Demand 3364 339% | «339 341 
Madrid and Spanish Bank places .. Cable 27°00. 27°30 27°25. 27°60 
Ditto ss Pee Soe ee ee Sa eae 3 months 422 432 424 43 
Lisbon and Oporto: 725. 1s. 6.0. ses - Cable 84 9+ 8 = 
Ditto sdrscecet cies noch ponerse 3 months nom nom, 
Copenhagen een. scutes ones tones Cable 25°55) = 25°65 25°65 = 25°74 
Obristiania sy teks sascseek ear oned Cable 25°65) e515 25:60. 25:79 
Btockholimeee corer o.iss cee cee Cable 17:98 18:07 17:90 18:00 
Scandinavia: sae aceees sas eee 3 months nom. nom. 
Helsinefordx eed secot ieee Cable 150:00 160°00 | 148:00 158°00 
BienostAVres. Maewrearasin ie AOC Oe Cahle 544 55 53 54 
RIOlAG J ANCITO wes ers cic es eee Cable 11+ 123 ll 12 
Athens ccc foros BEd stein a dae eee Cable 36°00 37:00 31:00) 76750 
Calcutta and Bombay.............. Demand | 1/73 1/72; 1/73 Utz 
DDIGtOT ha ce cener ctor EOE 30 days’ sgt. 1/72 1/72 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Oct.14, Oct.21, Oct.28, Nov.4, Nov.11, 


1920. eo 1920. ae ane 
% % % £2) ‘Oo 
Call: money... te. cevhdce eecee «ae Tee x ? 1 ae, 9 9 sg 
Time money (90 days’ mifed collateral) 8% . 8 8 ee Gi 
Bank/acceptances winsesscecesteeee ee - 62 5 62 63. 63 
Members—eligible, 90 days .......e.e06 G3 Gis, TOE". 2 63 63 63 
Non-members—eligible, 90 days........ 8% i aa 83 5 iz 
Ineligible, 90 days ............. OCH 83 a 83 84 3 
Commercial acceptances, 90 days...... nom... nom... nom. nom, nom 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 
Pa Rate, | Rate, | Rate, | Rate, 
New York on— Tieval Nov. 13, Oct. 28,] Nov. 4,/Nov. 11, 
eve") 1919. | 1920. | 1920. | 1920 
London— | | 
UC CVEl aan | ( 4-08 3°3975) 3°3575) 3°30 
Cables. ace ve Dollars for £1 4°8666 + 4°1025| 3:4650 3:4250' 3°3675 
Cheques ...... (4.1250 3°4575) 34175) 3°36 
Paras: <..0c cheques|Franes for $1 Bet 8-1/4i 0 923541 05°70 ah 16°35 ae 50 
Brussels ...... »» |Franes for $1 5*18-1/4 8°69 } 14°80 15°45 16°50 
Switzerland s» |Franes for $1 5°18-1/4 5°50 6°36 | 6:42 6°54 
TEAL cnr ah aes » |Lire for $1 5°18-1/4) 12:26 | 26°75 -| 27°90 | 29°40 
Berlin mac ti », |Cents for 1 mark 23°83 2°75 | 1°35 | 1°2550) 1°14 
Mienna se. « », jCents for 1 krone 20°26 095 "032 "035 028 
Madrid" e2.... », |Cents for 1 peseta 19°30 19°70] 13°82” | 13°68” | 12-25 
Amsterdam ..,, |Centsforl guilder | 40°195| 37°65 | 30°45 30°25 29°62 
Copenhagen .. ») | 21:00 | 13°65 | 13°43 13°10 
Christiania », ; \Cents for 1 kroner 26°80 | | 22:25 | 13°50 | 13°40 | 13°15 
Stockholm .... ,,} (2315 | 19°35 | 19°10 | 18-80 
Athens feeeeeee »» |Cents for] drachma, 19°30 18:00 9°65 | 9°45 9°05 
Montreal ...., +», |Cents for Can. $1 100 anaes 90°50 | 90°625 | 89°25 
Yokohama .... ,, /Cents forl yen 49°85 | 50°60 | 50°70 | 50°75 50°625 
Hong Kong.... ,, |Cents for H. Kong $ -- | 90°50 | 67°75 ; 69:00 | 67°50 
Shanghai », |Cents for 1 Shng. tael a 30 91°75 | 93°25 92°50 
Calcutta ...... », |Cents for 1 rupee he 83 Su 28°15 | 28°875 | 28°75 
Buenos Aires.. ,, |Gold pesos for $100 10365 10-259 |126:25 12651 | 131-75 
Rio de Janeiro ,, |Cents for 1 milreis Soho ce 17°90 _ ea a 
Valparaiso .... ,, |Cents forl peso 20°60 | 20:25 | 17:00 4 mad 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par Rate, | Rate, | Rate, | Rate, 
Level. |Nov. 12,| Oct. 28,| Nov. 4,|Nov. 11, 
1919 | 1920. | 1920. | 1920, 
Amsterdam ...... \Florins to 100 marks| 59:26 | 7°123 4422 | 4:15 | 3°825 
Switzerland ...... |Francs to 100 marks} 123°45 15°00 8°70 8112] 7:45 
Copenhagen ... ) 13°00 9°80 9°25 8°86 
Stockholm ...... ( Kroner to100 marks} 88°88 12°00 6°95 6:60 6:05 
Christiania ...).) (1250 | 10:00 | 9:30 | 880 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, 


I Limited, quotes 
the following rates of exchange :— 


a 
Country. ParValue, Usance. Date1920| Rate. 
HiCuador. * -eiswage - oi iSueres to£) 2c 10 Sight London] Nov. 6 | 9°95 
Venezuela ...:...... ‘Bolivares to £1...) 25:2 na Nov. 6 19°50 
Colombia (Bogota) .|Dollars to £20 ..| 48a . ae Novy. 8 | 85°00 
Wicaragua: o.:he. en. \Cordobas to £1 a 49°31d 53 Nov. 8 | 3°35 
San Salvador........ [Pesos to £14... 3: | 24-65d . Octia et. 740 
Guatemala.......... Pesos to£1li)... 2°66d 7 |} Nov. 6 | 131°5 
ESTHONIAN EXCHANGE RATES. 

The Bank of Esthonia quote the Reval exchange rates as 


follows :— 


Buying Rate, | Selling Rate, | Closing Rate; 
Nov. 2, 1920. |g Nov. 2, 1920. | Nov, 2,.1920, 


London (cheque) 


e uialein 6’ tas Sa 950 | 980 
Stockholm ,, J0Okr.......... 5,300 5,350 
Copenkagen ,, 100kr.......... 3,740 3,800 
Berlin py eLOO TINE oa Sais oe 370 430 
Paris Si EONS Hvac ee, 1,735 1,800 BS 
New York SOC Cert, ae 2,734 2,784 — 
AI SLORGAIN \. $53), oa ake Re eee 8,330 | 8,400 ae 
Helsingfors (money) 100m........ 645 | 695 


_{Novemper 18, 1920. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates o 
exchange :— 


Union of South Africa. Union of South Africa, 


From Nov. 8, 1920. From Nov. 5, 1920. 
Lon‘7on on South Africa, South Africa on London. 
Buying. Selling. Buying. Selling. 
Discount. Discount, Premium. 
Ta pee ee ie a " 3a% | 34 % prem 45% 
Demand 01 foe ces vee cieek yen 5 34% 23 % prem 42% to 44% 
Pdnwi) see ete 58 % e 14 % prem %- 
OOMAye potato ee | ie 1 % prem % 
OO Maye Geccnemuceees o. 14% pares 3k % 
L20/dayel Senden s.r BiaeX, 1 % dis “ 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF Naw ZBALAND. 


London on Australia and Australia and New Zealand 


New Zealand. | on London. 
Buying. Selling, Buying. Selling. 
Aus- New Aus- New | Aus- | New Aus- New 
tralia, |Zeal’nd.) tralia. Zeal’nd.) tralia, |Zeal’nd.| tralia. |Zeal’nd. 
PLS UG oe ater eere ea se ai “tr a4 | “° sie ve we 
Onible vist.a1 eceele aaee 5 par par eis oe 102 1014 
Ondemand....| 97 See Dar par 997 99 1012 101 
BO days .....| eR | S96 ue ‘ 991 | 982- 1004 100} 
60 days ......| 952 953 i 988 98 100 100 
90 days ......| 954 952 : 98 wie 100 998 
L201days ..ss00 a an aa t 978 4 ee a 
5 months’ sight in ira ate we ee oe - °2 Ps 
6 months’ sight] __.. wwe Delis ewer eoar 5 : oe 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 10, 1920, the 
stock of coin and bullion showed an increase of £330,928 com- 
pared with the previous return. 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on October 31, 1920 :— & 
iin India “ses5 5 & hea POY te et hake eee em Vi abe Wrens Nil 
In England— : £ 
Cash at the Bank of England ............ 2,247 
British Government securities— 
Value as on September 30, 1920 ..... .»- 26,189,373 
British Government securities since pur- 
chased (cost prieé)..:. 0... seve sev oe ; 11,548,697 
——--—~ 37,740,3179 
37,740,317 
R. G. Jaquet, Accountant-General. - 
India Office, November 11, 1920. F 
IMPORTS AND EXPORTS OF GOLD. 
Gold Imported into the United Gold Exported irom the United 
Kingdom. Kingdom. 
’ Week ; Week 
Courtries from which Ended Countries to which 
Consigned. Nov. 10, Exported. 
1920. : 
£ . 
British South Africa ........ 794,338 || United States .......... Saat ate 
DV GS ALriCaL oo sacle sei cinte pewter 30,60S || Bombay, via other ports .... 
Total value of imports of, ————— Total declared value of ex- 
Bold Os c5 ake eke each 824,947 ports registered inthe week| 2,833,038 


Messrs Samuel Montagu and Co. write on November 11th 
as follows :—* Gold: The Bank of England gold reserve 
against its note issue is £/121,740,405, an increase of £61,985 
as compared with last week. A moderate amount of gold 
came into the market this week, and was taken for the United 
States. It is reported from New York that $2,000,000 in gold 
has arrived there from Sweden. The following were the 
United Kingdom total gold imports and exports during the 
month of October, 1920: imports, 44,877,584; exports, 
#:23,997,741. Currency: In a former letter we mentione 
that it was proposed in Germany to issue porcelain money. 
It is now reported that the pieces are considered too fragile, 
and it is not intended to put them into circulation. Silver q 
The market has maintained a steady front during the week, 
owing to poor supplies rather than intensity of demand. China’ 
seemed somewhat inclined to buy when the price dipped well 
below 54d, and silver bought ‘two months’ now falling due 
has been shipped to that country. The fact that most of the 
demand just now is for shipment has created a premium for 
prompt delivery. Yesterday a special order carried the quota- 
tions to 543d and 542d respectively for cash and forward 
delivery, but the undertone of the market does not betray an 
improvement. To-day both prices have fallen 4d. The Federal 
Reserve Bulletin for October reports that Mexico furnished 
$3,252,000, or over two-thirds of the $4,723,000 of silver im- 
ported during the monthly period ended September soth, most 
of the remainder coming from Canada, Peru, and Chile. O 
the silver exports, amounting to $6,488,000, about two-thirds, 


E 


~ November 13, 1420.| 


» 


or $4,336,000, was consigned to China, and thé remainder 
princip ally to Hongkong, England, Japan, Canada, ~and 
Mexico. It will be observe i that if this rate were to be main- 
tained throughout the year, the annual import from Mexico 
by the U.S. A. would be approxim: ately between 40,000,000 and 


The. mining industry in the United States 
appear to be in a prosperous condition, from the 
Montana. During 1919 the production 


©50,000,000 OZS. 
would. hardly 
figures returned as to 


of gold, silver, copper, lead, and zinc was valued at 
$62,037,191, as compared with $121,405,569 in IgI8. During 
the week ending October 30th, the Director of the Mint 
purchased 1,173,000 ounces of silver at $1 per ounce 
under the Pittman Law, a total to date of 20,864,231 
ounces. Famine conditions of a more or less serious 
character are reported by the International Famine Relief 
Committee as prevailing in several provinces of China, 
namely, Chihli, Shantung, Honan, Shansi and Shensi, affect- 


ing a population of 58,000,000 people. The cost of relief until 
the spring harvest is estimated at $200,000,000, or £,50,000,000. 
Such widespread distress might-not unreasonably be expected 
to bear upon the prospects of silver, considering how important 
a factor is China-in the produce markets. As a matter of fact, 

the export trade is already in a poor condition, partially owing 
to falling prices throughout the world. Merchants, however, 
have enjoyed great material prosperity during the war.  Reliet 
funds may reach only a fraction of the sum estimated as neces- 
sary. Some of the money may be expended in China itself, 
and to that extent would be equivalent to a silver purchase. 
But the larger portion will probably be devoted to purchasing 
suitable foodstuffs in Manehuria and Saigon. The currency 
of both these places now possesses a fixed relation to gold, 
hence exchange remittances to them would not be upon.a 
silver basis. The stock in Shanghai on the 6th inst. consisted 
ot about 37,400,000 ounces in sycee, 27,000,000 dollars, and 310 
bars of silver, as compared with about 37,600,000 ounces in 
Sycee, 27,000,000 dollars, and 840 bars of silver on the 30th 
ult. The Shanghai exchange is quoted at 5s 4d the tael.’’ 


GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


| 
| Gold. | Silver. | Silver. 
» = 1920. Per Cash, | Forward, Date. Cash, 
; Vanes Per Per Per 
: * 1 Ounce. | Ounce, Ounce. 
a -——__——c_ ie 
cei So ge OE a: (oud 
Nov 6... 120 0 | 54 544 Nov. 17, 1914 223 
4 re | a 122 RE Pd tc 534 17, 1915) © 242 
Sei. laa. 4 | 532. | 53? 17, 1916 34 
TOe-740 Lak © 0 548 542 16, 1917, 433 
‘ aPC 120 4 1 4 53z 16, 1918 483 
SGee ES I1OV IT. oo Beto, 53h 14, 1919, 654 
NOTICES. 
The Standard Bank of South Africa, Limited, announce 


‘the opening of an agency at Estantia, near Ermelo, in the 
Transvaal. 

_ The Canadian Bank of Commerce announce that branches of 
‘the bank have been cpened at Fairview (Okanagan) and 
Victoria road, Vancouver, British Columbia, Echo Bay, Ontario, 
and Kingston, Jamaica. The branch at Fairbank, Ontario, has 
| been closed. 

The Nationa! Provincial and Union Bank of England, Limited, 
desire to state that they are not in any way associated with or 
Materested in the National and Provincial Investment Trust, 


Limited. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to"develop their trade 
with South and East Africa, 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Capital and Reserve 


Fall List of Branches and Particulars sent on application. 


, LONDON OFFICES: 


CIRCUS PLACE, LONDON WALL, E. 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S. 
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| ANALYSIS 


DALGETY AND CO, 


June 20, 1920. 
LIABILITIES, : | ASSETS. 
Amount. Ine. or Dec. Amount, Inc. or Dec. 
£ 2 £ 
Ord. shares ...... 1,000,000 COED i ae Bia eye 798,778... 103,955 
Pref. shares...... ! 00,000 a Bills receivable... 145,626 .. — 51,139 
Reserve.......00. 850,000 .. + 50,000' Advances on land, 
Staff fund........ 121,000 .. + 10,000 AP Dae ROPE 4,031,192 .. + 378,816 
Irred. deb. stock.. 2,225,454 .. — 11,400! Merchandise 762,811 .. + 227,568 
Debentures ...... 112,248 .. — 63,940; Sundry debtors .. 817,370 .. — 92,960 
Int. accrued...... 24,712 .. — 1,703) Bal. in transit.... 102,878 .. — 47,867 
Pref. dividend.... 12,500 .. 54 Premises, plant, 
Bille PAGAL wie oML15j81l pret, LAG TED 5 Os. sa hier spate es 389,293 .. — 31,302 
luiab. by endors... fe .. — 15,652| Reserve in ve st- 
Sundry creditors.. 2,669,813 .. + 235,526; ments.......... 850,000 .. + 50,000 
Produce realised.. 124,952 .. + 34,16)! Investments in 
Profitand loss .. 338,505 .. + 37,577 Gov. stock, &c.. 255,113 .. — 115,718 
Totals acecck os 8,153,061 .. + 421,353] OG AU ys etaneis-0 0 8,153,061 .. + 421,353 
WARING AND GILLOW. 
January 31, 1920. 
LIABILITIES. ASSETS, 
Amount. Ine. or Dee. | Amount, Inc. or Dec. 
o% cum. pref. PCABI lta rasretet aavals 99,055 .. — 273,633 
BDATES. “Liv bets 750,000 .. | Book debts ...... 1,222, 410 .. + 645,296 
Ord. shares (10/)... 250,000 .. | Stock-in-trade .. 821, 438 .. — 860,145 
Management shs. Investments .... 715,990 .. — 106,329 
ASL) i pein ats aeys.3 5,000 .. Plant, &.06. 000. 29,3582 .. + 1,454 
Debentures (5%). 447,360 .. — 19, 350 | Properties Bresette 407,775 .. + 206,325 
Interest accrued.. 7,829 -- 338 | Goodwill ......... 516,785 .. — 42,500 
Unclaimed divs.. 1,282 .. — 286 
Bank overdraft .. 2125) eee ee 225 
Creditors and 
reserves ...... 1,205,529 .. — 496,486 
Sioking fun 
YOSCYVES .ece.. 56,670 SE 
Profit and loss .. 1,107,040 .. + 177,492 
Total cient. 3,812,835 .. — 429,532 TE OTA Ws res roast 3,812,835 .. — 429,532 


TRANSVAAL GOED CUTEUE pLeTsTiUs 


| September, 1920. October, 1920. 
Name of Mine. | Bst. Est. 
| Ore. | Yield. | 8%, | Ore. | Yield. | 25% 
(c) | Profit. (c) Profit. 
Tons. £ | & Tons £ | £ 
Aurora W. United (10s shares) ..| 9,580 ; 14,879 } 1,402 9,400 | 14,858 1,216 
Brak pai. .coee cers ost clceses a 56,850 | 137,690 | 60,042 | 56,000 | 149,122 | 70,739 
ivy DEO pr. somites ask cae: OES s 84,000 | 193,386 | 68,383 | 75,000 | 179,913 | 60,613 
Consolidated Langlaagte ......| 39,500 | 68,442 | 20,209 |} 39,200 | 67,851 | 20,034 
Consolidated Main Reef ........| 49,000 | 98,413 | 25,901 | 47,000 | 96,518 ; 25,230 
Crown Mines (10s shares) ...... 179,000 | 325,761 | 101,160 | 179,000 | 524,519 | 93,102 
Durban Roodepoort Deep ...... 21,800 | 42,029 3,799 | 23,000 | 42,886 3,410 
East Rand Proprietary ........ 119,000 | 192,643 | 28,257 | 119,000 | 185,097 | 18,860 
Merrelr Wee. <s.osiosicg de waien 32,000 | 67,567 | 28,755 | 30,700 | 65,633 | 24,344 
Geduld Proprietary ............ 44,100 | 88,085 | 34,655 | 44,500 | 93,130 | 36,910 
Geldenhuis Deep .............. 48,400 | 74,551 | 13,065 | 45,200 | 72,800 9,510 
Glynn’s Lydenburg ............ 3,616 7,838 3,155 3,060 7,317 2,371 
Goch Newer as cay cei dee «ch oes 13,500 | 17,499 2,502 | 12,900 | 18,111 1,511 
Government Areas............ .| 133,500 | 295,180 | 161,106 | 135,000 | 315,633 | 180,474 
Kleinfontein, New.............. 47,800 | 71,971 9,016 | 43,800 | 72,498 8,904 
Knight Central 27,000 | 40,645 7,823 | 24,400 | 38,066 5,124 
Knight’ s DGC ae an. dslare otis sobs 46,8 42,997 bs es : “ 
Langlaagte Hstate........:..... 38,7 67,089 | 15,307 | 41,500 | 68,456 | 17,064 
Luipaards Vlei..................] 16,060 | 22,330 | 4,120 | 14,740 | 21,781 4,048 
Meyer and Charlton ............ 13,300 | 48,895 | 30,153 | 12,600 | 48,733 | 30,529 
Modderfontein B. .............. 53,000 | 165,927 | 95,910 | 55,000 | 167,926 | 97,144 
Modderfontein Deep Levels ....| 42,700 |125,809 | 76,847 | 42,600 | 128,592 | 80,696 
Modderfontein Hast ............ 24,200 | 56,432 | 20,289 | 26,600 | 63,858 | 27,562 
Modderfontein, New (£4 shs.) ..| 86,000 | 250,029 | 150,086 | 94,000 | 276,519 | 169,750 
New-Unified xs s5hs c5ce crete rts } 11,200 | 14,960 3,598 | 10,800 | 14,746 3,785 
Nourse; Mines rs ,.c ate at's » eaisres 000 | 75,101 | 12,758 | 44,700 | 80,867 | 17,185 
IPYIMITORG INOW stole gercert tiem a oes 20,000 | 23,839 4,019 | 20. 000 23,884 3,509 
DPEINGES tae aide cso eae secs trees oieee 884 ozs|from clejan up 553o0zs|from clejan up 
Randfontein Central............ 116,000 | 178,488 | 27,098 | 104,500 | 172,433 | 24,930 
Robinson (£5shares)...........- 41,300 | 49,821 | 10,813 | 39,200 | 46,224 A ts 
RGbINGOn DSP: 4. fees arcs 50,300 | 91,147 | 15,903 | 49,100 | 87,057 |} 15,178 
Roodepoort United ............ 24,600 | 26,918 4,164 | 22,000 | 26,189 3,321 
INORG; DEED. tescigdtas cad aeay eo oe 52,000 | 75,446 | 19,598 | 47,500 | 70,418 | 16,232 
Simmer and Jack ..............| 54,500 | 74,294 | 13,374 | 55,80C | 72,074 | 11,059 
Spring Mines sez. ssjadehacieec usa 40,000 | 101,555 | 41,039 | 38,700 | 99,571 | 39,527 
BW DIGelee cet os seule ee 9,500 | 36,092 | 14,682 | 10,700 | 34,792 | 10,887 
Transvaal Gold Mining Estates} 16,770 | 31,703 9,098 | 17,430 | 36,468 | 12,979 
Variativn es: 38. es Ree Beat 31,500 | 47,293 | 12,095 | 32,100 | 51,203 } 14,100 
Van Byn Deeps. ..e:.scaneoccr 7,000 | 145,289 | 87,120 | 46,600 | 142,895 | 85,058 
Village’ Deep ts. 0%. iy. ace 48,500 | 86,975 | 15,805 | 46,200 |} 85,383 | 13,515 
Village Main Reef.............. 15,500 | 23,160 2,001 ¥ oe p. 
West Rand Consolidated ...... 31,600 | 50,629 8,048 | 30,800 | 50,140 8,049 
Witwatersrand Deep .......... 32,000 | 49,843 9,664 a Fr. ae 
Witwatersrand (Knight’s) ...... 33,500 | 59,826 | 18,188 | 33,000 | 55,471 | 17,047 
pWolhnter s2cracu. acco feclnneet 32,800 | 51,002 | 16,168 | 33,500 | 49,129 | 13,380 


(c) Gold valuation £5 17s 6d, less realisation charges. (d) From Sepa. 1 to 17. 


OIL OUTPUTS. 


ed 


British BURMAH PETROLEUM COMPANY report that the total pro- 
duction of crude oil by this company and the Rangoon Oil Com- 
pany, Limited, amounted to 56,994 barrels for the month of 
October. 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during October amounted to 107,573 barrels, or approxi- 
mately 15,367 tons, including 54,891 barrels from the properties of 
the St Helens Petroleum Company, Limited. The above figures 
exclude the production from the McLeod lease, the output from 
which (approximately 27,000 barrels monthly) was formerly included 
in the returns. 

UNITED BRITISH OILFIELDS OF TRINIDAD, 
reduction for the week ending November 3, 1920, 
1,680 tons. ; 


LIMITtED.—Combined 
amounted ° to 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 
Gross Receipts 


; 42, | Gross Receipts 
ay a% for Total Gross 
Name. Period.| 2 & | Week or Month. Receipts. 
& | &S | 1919-20.| + or—| 1919-20. | + or — 
INDIAN, ; Rs. S. Rs. Rs. 
Assam Bengal ...... |26weeks|Sept.30) 993 | §3,87,373/+ 9,892) 5,350,403/+ 2,65,178 
Barsi Lt. Ry.....-.. 27weeks/Oct. 9} 118 *22,900I— 3,600! 7,90,100/+ 19,400 
Bengal & N.-Western |26weeks|Sept.30} 2,067 | §6,55,100|— 11,909} 1,24,02,260|— _1,78,821 
Bengal Nagpur .... |26weeks 30] 2,695 |+19,51,000)—2,52,000} 3,12,67,287|—15,06,227 
Bombay,Bar. &€.1... | 4weeks/Oct. 30) 2,871 | 17,97,000]+3,00,000}. 78,03,000} +13,93,000 
Burmaree vera se one 26weeks|Sept.30} 1,342 | §9,35,301)+1,27,580) 1,35,63,657/— 21,352 
Delhi, UmballaKalka |3lweeks|Nov. 6| 239 1,12,000/— 8,915} 5,70,487/+ 86,528 
East Indian ........ 3lweeks 6) 2,772 | 28,48,000}+ 80,000; 1,52,19,000} + 17,60,000 
G. Indian Peninsula | 4weeks)Oct. 30| 3,121 | 30,16,400}+8,30,000} 1,06,54,800} + 21,80,284 
Madras & 8. Mahr... | lweek 9) 3,012 |*13,40,000|\— 25,346} 43,40,000/— 25,346 
Rohilk’d & Kumaon |26weeks|Sept.30} 259 §80,050/+ 21,079} 14,42,400;+ 1,63,076 
Do Lucknw-Breilly |26weeks 30} 287 §67,719}+ 6,023) 15,18,050)+ 1,10,758 
South Indian ...... 24weeks 18) 1,852 | 7,65,774)+ 28,818) 1,99,06,588}+ 8,55,461 
Sthn. Punjab(month) | 9 mths|June30} 716 | 7,98,284/— 17,427; 25,41,939}+ 4,69,948 
FOREIGN. 

Argentine (a). £ £ £ fy 
Argentine N.E. ....|17weeks|Oct. 30} 752 12,200\—  2,5C0 219,300;+ 2,300 
Argentine Trans.... |18weeks|Noy. 6; 111 3,174\— 376 38,022/+ 19,466 
B. A. and Pacific. ... |18weeks 6} 3,536 107,000|— 40,000} 2,322,000;— 328,000 
B. A. Gt. Southern .. |18weeks 6) 3,792 140,000|— 29,000} 2,6'76,000\— 442,000 

Net 9,000/— 42,000 308,000/— 643,000 
B. A. Western ...... 18weeks 6} 1,882 67,000/— 33,000} 1,340,000|— 491,000 
Net -.  |— 40,000 134,000/— 490,000 

Buenos Ayres Cent.| 3 mths|Sept.30} 190 52,476)+ 6,726 163,275|+ 24,671 
Central Argentine .. |18weeks|Nov. 6) 3,305 184,000/+ 1,000} 3,741,000)+ 681,000 
Cordoba Centra).... |17weeks|Oct. 30) 1,205 59,100\— 4,400} 1,013,900/— 66,600 
Entre Rios ........ ]17weeks } 8il 22,400) — 300 86,300/— 1,500 

Brazilian (b). 
Brazil Gt. Southern | 9 mths/Ser. 30) .. |Ms40,750\— 7,750 413,700;\— 31,221 
Gt. West. of Brazil. . /45weeks|Nov. 6) 1,010 21,800)+ 2,700 938,300}+ 120,700 
Leopoldina ........ 45weeks 6) 1,831 47,318\— 9,698} 2,305,709|+ 474,851 
San Paulo.......... 44weeks/Oct. 31) 1534 57,788 + 32,395} 3,032,691}+ 545,429 
State of Bahia, S.W.|10 mths 31| 52 |Msl50000/— 6,000) 1,060,000}+ 111,000 

Chilean and 

Peruvian. 
Antofagasta ........ |45weeks|/Nov. 7} 838 31,030)+ 11,425) 2,051,620}+ 912,010 
AYBUGO os. 5 issn sjertoe 1lmnth|June30| 643 12,000} + 500 hs aA 
Nitrate (2 weeks).... |42weeks|Oct. 31) 366 47,473|+ 20,793 58 + 444,148 
Peruvian Corp. ....| 4 mths 31) 1,059 }S1187,160}+ 8,030) 4,698,605)+ 311,711 
Paltal Sex cs tiek a 4 mths 30} 180 }(b) 30,150!+ 10,455 117,046|+ 64,036 
Cuban, 

Cuban Central...... 18weeks|Nov. 6} 362 15,320\— 1,149 401,920)+ 81,207 
Havana Central .... /17weeks|Oct. 30) .. 14,971;+ 4,935 229.553}+ 51,044 
United of Havana (g) |18weeks!Nov. 6) 681 53,279\—  3,616| 1,207,854;+ 168,314 
West of Havana .... /l8weeks 6} 155 9,017} + 634 206,226}+ 40,709 

Uruguayan, 
Central Uruguay.... |18weeks|Nov. 6) 273 19,699\— 4,255 352,099, 39,957 
C. Urug. (East Ext.).. |18weeks 6; 3ll 5,777|\— 310 90,122\— 5,083 
C. Urug. (North Ext.) |l8weeks 6} 185 2,547|— 884 52,050/— 17,163 
C. Urug. (West Ext.) |l8weeks 6} 211 2,745);— 459 44,745|— 2,301 
Midland Uruguay ..| 4 mths/Oct. 31) 319}  16,596|— 3,235 67,776|— 8,915 
North-West Urug. ..| 3 mth |Sept.30} 113 5,531|\— 1,257 17,234,— 2,070 
Uruguay North ....| 4 mths/Oct. 31 3 2,181|— 121 8,157|— 316 

Other Foreign, | 

Alcoy and Gandia .. |45weeks|Nov. 6| 33. |Ps 17,000/+ 2,000} 580,000;+ 133,400 
.. {10 mthsjOct. 30} 15 4,017\+ 2,109 33,646)+ 8,511 

10 mths 30} 136 7,398|\— 1,982;  100,616|\— 12,191 

Colombian Nat. Rly.| 9 mths|Sept.30| 86 18,064/+ 3,064 170,480/+ 46,820 
Costa Rica.......... 2 mths/Aug. 31) 189 24,837)+ 1,437 53,747|+ 11,721 
Dorado Extension ..| 7 mths|July 31] 70 f 19,500/+ 3,500 118,178|+ 45,078 
Egyptian Delta ....|27weeks/Oct. 20| 5594) +18,691)/+ 1,941 273,282'+ 110,801 
Gt. Southn. of Spain |44weeks 30} 104 |Ps 88,028)+ 315} 3,858,258)— 805,654 
International of}l0 mths/Sept.30/Gross 52,500}+ 9,555 609,642)+ 110,151 

Central America. . Net 9,227|+ 1,008 237,324/+ 38,682 
La Guaira & Caracas |10 mths|Oct. 31) 233| (k)12,210/+ 1,970 139,360)+ 52,870 
Mexican Railway....| lweek |Nov. 7} 403  beeinns seas cae tng Ait 

403 | 1,268, «+ ({d)2,491,500 0 

x0 eaten cels sister 1 mth |Aug. 31 { Net| 353, a (d)510,000 i. 
Nassjo Oscarshamn.| 8 mths Ol} me 43,010) + 956; 173,089/+ 23,194 
Ottoman Railwa y; 

Smyrna to Aidin.. | lweek |Oct. 23| 379 16,081 St as ae 
Paraguay Central .. |17weeks 30] 274 5,520\— 330) +~——91,210/—._—-6,800 
Piraeus-Athens, &c.. | 9 mths|Sept.30| .. D/s2,311,374/+ 414,841! 16,380,765] + 5,299,660 
Puerto Cabello, &c..|10 nths|Oct. 30| 35 4,500|\— + 500 001+ 7,375 
Salvador.........; . |18weeks/Noy. 6) 100 2,633;\— 615 60,299/+ 4,698 
Sante Fe Province, 

French Railways..| 1 mth |Sept.30| .. 171,600)+ 10,157 ae ae 
Samana & Santiago| 9 mths 50}. .<.< 8,350|\— 5,351 130,433|/+ 18,024 
Zafra and Huelva 9 mths 30} 112 | (a)15,417}+ 2,466 113,169)+ 23,854 


(*) 9 days. 


(t) 10 days. (§) 12 days. 


(a) Converted at the par rate of exchange. 


(b) Converted at the current rate of exchange. (c) From June 19. (d) June 19 


to Aug. 31. 


in United of Havana traffic statement. 


(g) The receipts from the Regla Warehouses are not included 
(k) Including gain in exchange, 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Gross Receipts 


rg 8 g or Total Gross 
Name Period.| ‘2 % § | Week or Month. Receipts. 
A |AS | 1920, | +or—| 1920, | + or— 
Canadian Northern.. 44weeks|Nov. .7| 9,750; $1693400}+ 471,000) 53,134,525 +.9,312,724 
Canadian Pacific... ./44weeks 7| 13,388) $5723000}+1,902,000)177,767 ,000}+31,409,000 
Grand Trunk ...... 44weeks 7; 3,616} £386,192] + 94,061) 13.886,475) + 1,992,242 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, Period. 


Algoma Cent. & 
Hudson Bay] 2mths 
Canadian Ntn*| 9 mths 


Ending. 


Aug. 31| Gross 
Sept. 30] Gross} $6,140,500|/+ 880,C00 


Ine. or 
Dec. 


Receipts for 
Month. 


$189,449|+ 76,635 


Aggreg’te 


Receipts, Inc. or Dec 


352,237/+ 138,531 
43,821,123) + 7,021,124 


19,157,000;— 3,896,000 
11,702,800) + 1,567,200 


Canadian Pac,*| 9 mths 30 were aes O00 Bh reve 
’ t) 7 
Grand Trunk. .| 9mths 30 {ave ray ete nad ceelaae 
Temiscouta ..| 1mth Sept. 30| Gross| . $45,154)... 
White. Pass & 
Yukon’ .::.::. 12mths|Dec.:31| Gross}... 


* Net earnings before deducting taxes, 


630,100;\— 550,800 


$1,368,626|+ 124,546 


147,437,000) + 23,197,000" 


t | 8 | for Week or Total Gross 
Name, Period. & os Month. Rece! pts. 
eS | 
§ | &S | 1919-20.| + or—| 1919-20. | + or — 
Beira and Mashona- £ £ & £ 
LANG eisceleeeies ore ..| 1 mth /Aug.31} 810} 96,583 }+ 31,118 ae ane 
Mid. of W, Aust.....| 2 mths 31) 277 8,785 |+ 345 17,821)+ 1,813 
New Cape Central.. \4lweeks/Oct. 16) 205 2,412 |— 169) 123,680/+ 20,292: 
Rhodesia Railways .| 1 mth |Aug.31/1,397 | 137,517 |+ 34,680 oy ee 
Rhodesia Katanga..| 1 mth |June30| .. 11,858 Ap he ae 
Shire Highlands, 
Nyassaland ...... 9 mths{Sept.30 6,100 |+ 3,10C ae + 4,500r 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
i i for Month, ipts. 
Nate Period. ind Receipts for Mont: Total Receipts 
8 | 1920, | +or—| 192 | +or— 

; $ % | $ a) 
Atchison Topeka........| 8 mths|Aug. 31) 18,892,620) + 3,219,542)137,445,642) + 28,522,098 
Baltimore and Ohio ....| 8 mths 31} 20,222,080} + 2,400,613]139,081,224) + 25,179,339 
Chicago and Milwaukee] 8 mths 31| 13,835,365|+ 421,108{104,920,35£}+ 9,795,196 
New York Central...... 8 mths 31) 33,884,287 +4,359,103|225,830,996) + 26,307,171 
Pennsylvania .......... 7 mths|July 31| 51,209,820] + 6,674,872|285,459,916] + 16,456,444 
Southern Pacific........ 7 mths 31|- 17,781,186} + 3,046,583|107,594,417| + 16,857,888 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


» 18S Receipts for Total 
Name. Period.| 2 8 Week. Receipts. 

i=] | 

fe | AS | 1919-20. | + or— | 1919-20. | + or — 
Anglo-Argentine .... |44weeks|Nov. 4| 329 | £80,478/+ 11,387| 3,350,328!+ 786,976 
Burnley Corporation lweek 6; 12 £2,574/— 404 or Ze 
Calcutta Tramways.. |46weeks 9} 353) Rs87,097|\— 4,516 a + 268,589 
Chatham & District.. |43weeks/Oct. 28) 15 £1,658) + 304 75,26914+ 9,159 
Egyptian Markets .. |43weeks VAR Bar £2,158) + 836 73,881\+- 26,673 
Glasgow Corporation y 

Tramways........ 23weeks|Nov. 6} 99 | £46,256)+ 14,285) 1,009,369}+ 271,229 
Hong Kong........... |36weeks|Sept. 4/ .. $19,072'— 3,592 529,466\— 8,371 
Isle of Thanet ......| 5weeks|Nov, 3] .. £457|— 33 3,723} + 573 
Lanarkshire........ 43weeks/Oct. 28) 28: £4,272) + 370 183,745|+ 23,210 
Lancashire United.. |44weeks|Nov. 2} 39 £3,207) + 251 157,957}+ 18,891 
Liverpool Corpora- | 
tion Tramways..... |45weeks 6} 124 | £25,218!/+ 1,468) 1,215.7781+ 222,333 

L.C.C. Tramways..... |S30weeks 10) 1413) £95,056)+ 20,406} 2,816,612/+ 225,634 
Madras Elect. (2 wks) |43weeks|Oct. 31] .. | Rs49,003}+ 2,451 997,136/+ 158,682 
Pernambuco Trams.. |45weeks!Nov. 7| .. § £5,855 |— 908 297,517/+ 61,045 
Singapore Electric. .|40weeks|Oct. 2] .. $14,368|— 2,021 902,120!+ 290,378 


§ Converted at 124; last year 15,5. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name. Period. |Ending. ee for Month. Receipts. 
1919-20. | +. or — | 1919-20.} + or — 
Gross| $259,059,+ 88,481 ae 
Alabama Power. .! 1 mth |June 30 { Net $130,812 ti «2150 bps a 
Barcelona Trac. Gross} 2,910,418/+ 880,035 9,193) + 4,671,441 

rat neeaiy 7 mths|Sept. 30] { Nee’ | j'oas'ea3\ + 793'844 12;126,693| + 4,364,538 
Brazilian a 9 mths 30 pees 12,043,000} + 2,251,000/96,665,000) + 13106000 

recpts. in mil. | | Net 6,217,000} + 1,208,000|51,544,000/ + 7,911,000 
Brisbane Electric)|10 mths|Oct. 31 £46,310) + 2,770| 459,3301+ 69,420 
Brit. Sept ol 3 mthalSept. 20 speeds $756,950|+ 72,004) 2,253,693/+ 259,487 

Electric, &c. ! i Net | $183,329/+ 1,516 9961+ 48,268 
Buenos Ayres La 

Croze Trams ..| 4 mthsjOct. 31] 514 £57,619}+ 7,927) 216,682)+ 29,612 
Burmah Electric| 

Trwys. & Lghtg.| 2 mths|Sept. 30)... R50,980|+ 7,828 ae 12,697 
Cape Elec. Trams| 1 mth 30 { Nae are rs “t “ 
Canadian -Wstrn.| A 

Natural Gas B 12 mths 30] Gross $37,106\— 5,947) 947,911 98,489 
Carthagena and! 

Horreriad Trms./10 mths/Oct. 31) 12 $3,319|+ 1,854 42,083)4+ . 15,114 
Catalinas Wareh.| 1 mth |Sept. 3¢ es prt + 700 =e = 
Chillagoe........ 1 mth |May 31 Nor neni ** . 

, aS 

ae Pi Gross |$2,074,085|+ 613,164/23,818,909) + 3,299,390 
Cities Service Co.12 mths/Sept. 30 {Net $2,012,040|+ 600,028 23°'119,094 + 3290907 
Cordoba Light,&c.) 6 mths 30 . : Lene ao ne Benge + 15,376 

: ross |$1,003,131| + 241,785) + 264,922 
Cuba Railroad ..| 2 mths/Aug. 31 { Net Dir $206,394|— 376,318 Dr 14'532\—- 434’901 
Elec. Sup. of Vict.|24weeks|Sept. 12) 22 +£4,191} + 795 23,744/4+ 4,354 
eater Remihe 31 { Gross} $793,107|— 22,762) 7,350,391|+1,417,861 

Light,&Power ; Net | $351,239}— 76,937) 3,735,802)/+ 803,906 
Tnternn nee 2 mths|Aug. 31 ane eee =- oy eis = sigs 

Light ower ’ et + 6 
Kalgoorlie Blec. 7 mths\July 31} { .208 £3,194) 21137]. | 

Tramways .. y Net Kt Z a eae ae Ae 
Keystone Tele. ..| 9 mths/Sept. 30 { eee ror a 2,423 "360'452 : ret 
Le Guaira Harbr.| 1 mth jOct. 31). £3,714/4+- 2575] = ..: ae: 
La Plata Electric}10 mths 31 44 cart + 4 aa may — 1,059 
LimaLight,Pwr Gross} £58,851/+ i 1,800}+ 80,711 

and Teamwys, ;| 8 mths|Aug. 31]/{ Nee] Fools Vols 179,714|+ 8206 
Lisbon Electric..| 1 mth ;Mar. 31 ae Soler: orate gee ie 
Manila Electric Toss s + 59,127 + 663,964 

Railroad, de. }| 9 ™Mths|Sept. 30 | Nee*| Seousosl+ 37586 “gag']l8| + 228,467 
Miss’ippiRiy.Pwr.| 1 mth |June 30 ia 210 o8s i ene g40,86e2|— 23,842 
Montevideo Watr.| 8 mths/Aug. 31 a : rouat: > 1,780 reat + 14,913 

. — 5. — 71 
Para Electric ....|10 mths/Sept. 30 Net £9396 "885 102'555 

7 oa DS rane if) 394 
Beneoon leowisha mika tne. 21 a £17,279|+ 3,536] 131,541/4+ 16,862 
eee g anthalsene sol Net | rat (eine oa 
fe) ..| 9 mths|/Sept. £7 + ae 12,423 
Shanghai Electrie10 mthsjOct. 51) Mex. $168,900} + 518900 1,506,511 + 218,511 
ross |$1,270,652|+ 492)}10,731,396) + 1,412,938 

taal a 9 mths|Sept. 30 {Net $365'999|-- 31.930] 5'321'986\-. "2103 

nite ectric T. 4 
Ba Moote ee 12 mths|Oct. 31 cre MTN + ae. spies + a 

nite ailrds. hal; ross | $663,489/— 5 8 — 621,2 

of Yucatan ..} 12 mthsjDee. 31) {Nee | Sterarly So'ot0| ole 329) — 770,389 
Utah Securities../ 1 mth |May 31 ee SeacosT H ee a oe 

t) » o* o* 
nee Cos cee .|12 mths|Dec. 31{ Net $32,500|— 18,500! © 514,700|— 103,300 
apiaieas | Quarter|June 30] Net | £220,167] eae 
WinnipegElectric| 9 mths|Sept. 30 eae teeth A ; ase eee 3 Sale | 
7 ’ ’ 


+ 4 weeks return, _} Converted at 2425 pts, to £1; last year 21°85 to £1. 
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DIVIDEND ANNOUNCEMENTS. 


— 


‘ (c) Tax free. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Finaldiv. | Years. 
Name of Company. puters een area Txt'et! Pre. 
Final. | ment. Payment. Year.|vious. 
Railways. er % % 
Bengal-Nagpur.........++++. Sle SA: 4 ess tax 8 
Canadian Pacific.........+-++0s- 24% |Dec. 1 ais ae ‘A 
La Guaira and Caracas ........ 3 %* |Nov. 16) Tax free a 2 
North-Western of Uruguay, Pref.) .. - Less tax 2 1k 
Sten bm hives Srilshtss v va pases sx tele e ns 7/ p.s. ie Ses 10 6 
Uruguay Northern, Prefd. ...... a ; Less tax 2 3 
Banks. 
Bank of British West Africa....| 4 %* |Dec. 1) Less tax % ie 
Bank of Roumania..........-.+: 6/ p.s. |Dec, 1 “> : Sic 
British Bank of Northern Com- 
MOTOS! sf us:deuauetimee doce cds 174%* |Nov. 20} Tax free m4 
Insurance. 
City Equitable Fire, Pref. ...... /73p.s.*|Dec. 1) Tess tax : 
PME OLS cer sts is sas ere cise tasie es 2/6 p.s.*|Dec. 1) Less tax be 
RRPAPOIBND At ouiy ovis te riee'ss Merial 3/ p.s.* |Dec, 31) Subject to tax ne 
Mining. : 
Ashanti Goldfields = epee sence 20 % |Dec. 15) Less tax 6/in £ 4 a 
Broken Hill Prop. ........-.+-+- /3 p.s. |Noy. 24) (New iss. ofshares)| ;. : 
Idris Hydraulic 1/ p.s.*|Nov. 30| Less tax 6/ in £ 85 ; 
Lampa Mining..... +. *s Less tax 10 dc 
Mongu Tin....... 125%* |Noy. 8) Less tax ne es 
Sungei Besi ..... 1/ p.s.*|Dec, 15) Less tax 6/ in £ oe é 
EBEOVION | Yoece. Seah asic cists eis 1/ p.s.*|Dec, 29) Less tax 6/ in £ 40 
Tea and Rubber. 
Anglo-Sumatra Rubber ........ 15 %t Ae Less tax 30 20 
Beranang (Se'angor) Rubber sis ‘. »| Less tax 6/in £ 10 10 
SEG SAINT Hore cicicis crolsineescis's . 4 Less tax 8 Bi, 
Central Tea of Ceylon .......... 23% t 3 . 5 10 
Chubwa Tea; Pref..'..icecs.ces80 2% \Nov. 30 “6 ae 
Consolidated Estates............ sg ee ee 10 50 
Consolidated Malay Rubber ....| /3 p.s.*/Nov. 13) Less tax oe 5A 
Galkandewatte Tea ...........- se 3 Tax free 4 ne 
len Rubber sccccccs sr cccse se ens as Se Less tax 6 13 
Malaysia Rubber............++.. 10%* |Nov. 26) Less tax 6/ in £ +: oe 
Maturata Tea and Rubber...... 5%t : Less tax 15 25 
North Labis (Johore)............ Ts%t Sc Less tax 15 Th 
Nuwara Eliya Tea.............. 4 %* |Nov. 12 aE .: ae 
Sengat Rubber......... Shee /2 ps. |Nov. 24) Less tax /3% ps.|/23 ps. 
Tanjong Malim ..........s.000- se i Less tax 6/ in £& 10 (c)5 
United Temiang (F.M.S.) ...... . Be Less tax 10 20 
Other Companies. 
Aerated Bread............. seco cf 2) DB : se oe : 
_ Albert Baker and Co....... Sonor 5* |Dec. 1) Less tax . : 
Amalgamated Textiles.......... 20* |Nov. 22 ae sake 
- Amazon Telegraph........... datas “6 Less tax =| 43 
Amelia Nitrate... oc. o0.0.¢.0.0- ¥ oc Less tax 20 Ar 
. American Freehold Land Mort- 
roles ak ee ne ee a ae 10* |Nov. 18 nd . 
Anglo-Portuguese Telephone....| 3 %* |Nov. 11) Less tax +. ne 
_ Aster Engineering ............ ai 20% Ae Tax free wo | ss 
Australian Mercantile Land....| 73%t : Tax free 123} 15 
Barrier and General Trust......| 20 + - Less tax 20 os 
Birmingham Alumini’m Castings|__-- é an 20 ar 
Blackpits Spinning & Mfg., ‘*A"’| 2/6p.s Se ove o Ae 
MOE tN Sekine dite cs sasuets 1/ ps. : +. oe 
Blackpool (South Shore) Pier .. et Be ne 5 13 
© Blackpool Pier...........++ ......| 10 (bojnus 3%); Tax free +e Be: 
- British and Benningtons, Pref... 6 |Noy. 30 a +. AS 
British Automatic Co. .......... 1/6 p.s.j|Noy. 30} Less tax 122 | 10 
British Empire Trust, Pref. 5° |Noy. 15 oe + : 
_ British Oxygen.......... .| 2/6 p.s. oe Tax free + “3 
Brunner, Mond, and Co. 10* |Dec. 22! Less tax a An 
_ Buntisland Shipbuilding ........ 1/ p.s.*)  .. Tax free + a 
(B.S.T.) North of England ...... ve ae Less t x 7 ; 
Cheethams (Spinning) .......... /6 p.s. \(& bonu|s 6d p.s.) Quarterly | -. 
Chloride Electrical Storage ....| 5 %* aD Tax free .- = 
Cleveland Salt, Pref. and Def. .. +: o. . 35 ve 
Cordova Land .............. -e..| 92%t |Nov. 23) Tax free 7 5 
County Shipping........ Stewteep a ee Tax free 123 | .. 
Crosse and Blackwell .......... 5%* |Nov. 15) Less tax *. Pa 
Dalgety and Co. ........ AOGLIRODE 10/ p.s.t |Nov. 26) Tax free 1b | 14 
Dennis Brothers.........5....0- 1/ p.s.t |(& bonu|s 2/ p.s.) .. 20 20 
@ Dorman Long .............0...- 6 %i |Dec. 22) Tax free 10 as 
’ Ebbw Vale Steel, Pref........... 14 \Dec.11 oe as 
Ever-Ready Company .......... tee Dew rs ne ° 
Fern Shipping (Shaw) .......... /4 ps. as Quarterly . : 
_ Greenacres (Spinning) .......... /6 p.s. Quarterly :- ee 
> Horden Collieries ............+. 10 %it : Tax free 14 14 
MINISD i or oka cana Noaseaeces ces 8* {Dec. 1 AS .- Ne 
Hudson and Kearns ............ 10 = Tax free Fae) Ware 
Tikley Wells Hydro, ............ aC ae = 7s) % 
~ India Electric Supply, &c. ...... 6* |Nov. 27) Less tax + : 
India General Navigation, &c. .. 8* |Nov. 27} Tax free © 5 
Indo-China Steam Navigation, 
MPO, Bedeaig tae ier cteleiatwrs: « aiaraleve oo. «| &2/10% oh ts es 
International Financial Society; .. Less tax 5 5 
g.and G. Walker (Spinning) ....| 44 p.s. Ag Quarterly Ze th 
John Fraser and Sons .........- 5% (& bjonus /6 | p.s.) Less tax ee ie 
Joseph Spink and Sons.......... “fe on Tax free 10 10 
Kenward and Court ............ 13+ |Nov. 20 oe 9 10 
Lambert Brothers .............. 173%+ Be “ 225 | 222 
-Land and House Property ...... ae AC Less tax 3 As 
-Lloyd’s Packing Warehouses....| 10 %+ a ¥ 15 10 
S Loyal Line, Cardiff ..........5. 2h Tax free . ats 
~ Maple (Spinning)..,......,.....- . |(& bonuls 2/p.s.) Quarterly | .. v3 
Orb (Spinning) ....,..... 5 ia Quarterly sje - 
Oriental Gas..:....02...... . 3 Less tax 18 8 
Palm (Spinning), Oldham ».8.+|/(& bonuls 10/ p.s. .. oe we 
Park and Sandy Lane Spinning. .| 3/ p.s. |(« bonu|s 3/ p.s.) Half-yearly| -. be 
meerrtman: Car; Co.'s cccc. oe sc eames 5 %* }Nov. 15 aes oe a 
~ Queen’s Club Gardens ........,. Tie . Less tax 5 4 
MMEPANG J; DICK :.. cpa) cae nse ced « T3%t Less ‘tax TAR ig, 
~ Rome (Spinning) ...........:.... 1/p.s.*f .. Quarterly ot oe 
Santiago Nitrate ............ ..| 6/ p.s. |Nov. 15) Less tax . : 
Siemens Bros. and Co. ..........| 5 % |Nov. 30) Tax free * rs 
South African and General In- 
.vestment........ Saree Seite Soot aa Less tax 5 4 
_ South Dutham Steel and Iron..| 15 %t |Nov. 24) Less tax 25 | 20 
 Sparth (Spinning), Rochdale ....| /3 p.s.+ 8 . A 
_ State (Spinning) ....... Ae Ups. i. Quarterly ae oe 
“Summervale (Spinning) ........ 5/ p.8« sa Quarterly ue ie 
_ Transvaal and Delagoa Invest... | 5/ p.s. . aS aia a 
* United Dairies, Old .......5....|. 7H%t we Less tax 124 | lo 
BRON OW. 0 oi. sucreig yo sn. b3 ofa» O2% Re Less tax v3 ie 
_ Victoria Motor Cycle .....:..-.| 10% ‘ od ¢ a ae 
Wall Paper Manufacturers, Ord.| 6 %t P 10 10 
7 a ae Saeeolpet ee uf, ee ' é 124 5 
_ Werneth Spinning ........,.....| 3/ D.S ie Quarterly an ox 
_ William Hancock and Co., Def... 8* jDec, 1) Less tax at oe 
Wm. Cory and Son.............. 5 %* |Nov. 30| Less tax. ee 


\ ’ ’ 

CHEMBONG Mauay Russer (in liquidation).—The liquidator proposes to make a 
first return of capital amounting to 10 per cent. (2.44 per share). 

The Acme Tea Chest announce a dividend of 11.42 per cent. (including 3.295 per 
cent. in respect of the cumulative dividend of 6 per cent. per annum for the 201 
days ended August 31, 1920), less tax, on the participating preference shares, mak- 
ing a total distribution of 16.42 per cent. for the thirteen months to August 31, 


1920; 84 per cent., less income-tax, on the ordinary shares, making a total distribu- 
tion of 13$ per cent. for the thirteen months to August 31st last. 


Reports and Notices. 


Mr Marmaduke Granville Haymen has been appointed. acting 
general manager of the Queensland National Bank, Limited in the 
place of the late Mr Walter Vardon Ralston. 

The Council of Foreign Bondholders have received a telegram 
from their agent at Guayaquil stating that the Consuls of Ecuador in 
London and Barcelona have been authorised to pay Messrs Glyn, 
Mills, Currie and Co., £4,000 and 30,000 pesetas respectively. 

Mr Charles Gordon Ferrier, O.B.E., has joined the board of 
directors of Ohlsson’s Cape Breweries, Limited. 

The directors of the Marine and General Mutual. Life. Assurance 
Society announce that Mr Arthur Nevile Lubbock has accepted the 
office of chairman in succession to Frederick Green, K.B.E., who has. 
vacated his seat on the board. 


GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT),—The Council of 
Foreign Bondholders have received the November instalment of the 
debt service in respect of the half-year ending December 21, 1920. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT),—The Council of 
Foreign Bondholders notify the receipt of a sight draft for £4,390 
15s 44d, being the moiety of the seventh fortnightly instalment’ of the 
debt service payable to the Council in respect of the half-year ending 
December 31, 1920. 


MISCELLANEOUS. 


INDO-CHINA STEAM NAVIGATION. — The report for 1919 states that, 
after providing for depreciation, all liabilities, outgoings, making pro- 
vision for floating staff pension fund £100,000, transferring to under- 
writing account £40,000 and to building reserve £100,000, also allow- 
ing for interim dividend paid in April last of 3s on the preferred and 
6s on the deferred shares, and taking into account £10,048 brought 
forward, there remains a balance of £139,510, from which it is pro- 
posed to pay the balance of dividend on the preferred shares—namely, 
3s—and a final dividend of £2 10s on the deferred shares, and to carry 
forward £8,099. 

SOUTH DURHAM STEEL AND IRON.—The directors announce that 
as the company’s liabilities under the Finance and Munitions of War 
Acts have not yet been ascertained, the accounts for the year ended! 
September 30, 1920, will not be ready in time for presentation at the 
meeting. ‘They are, however, satisfied that the profits will admit of 
the payment ofa final dividend of 15 per cent., less tax, making 25, 
per cent. for the year ended June 30,1920. The profit for the year 
ended September 30, 1919, after making provision for taxation, 
amounts to £308,710, which with the balance brought forward, 
£37,270, makes a total of £345,981. Interest on the debenture stock. 
to September 30, 1919, absorbed £13,500; dividend on preference 
shares, paid to June 30, 1919, £13,500; and interim dividend of 2s- 
per share on 350,000 ordinary shares, paid April 30, 1919, £35,000 ; 
leaving a balance of £283,981, which the directors recommend should’ 
be appropriated as follows: In meeting the final dividend of 2s per 
share to September 30, I919, On 350,000 ordinary shares, paid 
November 26, 1919, making 20 per cent. for the year, £35,000; pro- 
vision for dividend on 6 per cent. cumulative preference shares,. 
accrued to September 30, 1919, £4,500; depreciation, £50,700 ; 
reserve for deferred renewals and repairs, £150,000; leaving to: be 
carried forward £44,481. 

WALL PAPER MANUFACTURERS.—The accounts for the year ended 
August 31, 1920, show a profit, after providing for excess profits duty 
and corporation profits tax of £751,887. After payment of debenture 
interest and preference dividend, the directors recommend a dividend 
of 6 per cent. on the ordinary shares, making 1o per cent. for the year, 
a dividend of ro per cent. and a bonus of 24 per cent.,on the. deferred 
shares, transferring to contingency fund £65,000, leaving to be carried 
forward £181,054. 

WARING AND GILLOW.—The report for year ended January 31, 
1920, States that the profit on trading account, including interest, 
dividend, and transfer fees, after allowing for depreciation, bad and 
doubtful debts, amounts to £202,738. which, after charging amortisa- 
tion of leases, directors’ and auditors’ fees, and trustees’ remunera- 
tion, leaves a balance of £194,992. Interest on debentures took 
£22,689, and sinking fund for redemption of debentures took £7,311, 
leaving £164,992. To this figure is added £042,048 brought forward 
from previous year, making £1,107,041. Out of this dividend cn pre- 
ference shares for year to January 31, 1920, is paid, absorbing 
£45,000, thus leaving. {1,062,041 to carry forward, subject to excess. 
profits duty and corporation profits tax. The balance-sheet is analysed 
in our usual column. 

WEARDALE STEEL, COAL, AND COKE,—The report to Septem- 
ber 30, 1920, states that the profit for the year, after providing for abl 
accrued liabilities, is £228,506. This sum, together with ‘£45,203. 
brought forward, makes a total amount of £273,709, which the 
directors recommend should be disposed of as follows : Interest om 
four per cent. debenture stock, £11,527; dividend of 6 per cent, per 
annum on preferred ordinary shares, £30,000; dividend of 6 per cent. 
per annum on deferred ordinary shares, £13,500; further distribution, 
on the preferred ordinary shares, being 6 per cent:, £30,000 ;) on the 
deferred ordinary shares, being 13} per cent., £30,000; reserve 
account, £100,000; carry forward, £58,682. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
| Profit 5; / Appropriation. | Corresponding 
{ 3alance) After ever 4; oe ‘Period Last Year, 
Company ones ae ae f able for Dividend. ‘Carried to |- 
pac yaad , Ending. Last [ment Off Dictri. a |; Reserve, "| Balawcen ' oe: 
Account.) Deben- he Prefce. Ordinary. | Dapaente ‘Forward Net Divi- 
} ture Sirs as ree Se = a tion &e Profit. dend. 
Interest. Amount.j|Amount.| Rate. | ie teas |) | 
; ; F Fe ar £ i are % £ £ £ % 
Bieckert’s She hk ap eiacres June 30 18,903} 127,683} 146,586 15,558. 56,250) 15 55,483, 19,295 63 9631 6 
Dartiond bine Se oe ee Sept. 30 | 21,442} 31,088) 52,530} 7,975) 20,500} 10 1,500} 22,555]/ 31,773| 10 
Hall's Oxford Brewery ......s.000- Sept. 30 | 36.318] 32268) 68586| 10,000 15,000 15 7,000) 36,586) 21,691) 10+ 
J Hay and Co fs pal i 2 wie Sept. 530 15,301) 31,712; 47,013 3,650, 8.675) 124 17,000 17,688) 26,951; 12a} 
Joseph Spink and Sons........00.. Sept. 25 6871/ 11,315) 18186] 1,680 3,535] 10} 6,000| 6971 15,467, 10} 
Kenward SNOLCOULE Ktientaante ee eres: Sept. 50 ILS) Ciba ows ae 9,000 9 ; Lb) iy 9552 LOR 
MeIrOBe=DTOVEr™ ssc .s e+e sy cette: July 31 2,815} - 11,660) 14,4775) 1,537) 2,500 oF 508 9,930)} 13,619 5+ 
Gas. 
ieribar Gas: 4). vts\) Pa re dee ate June 30 6,839} 32,344) 39,183) .. | 24,000 8 2 15,183)) 36,579 8 
Ace teat ns Gaslight iw. esis June 30* Dr 2\Dr Al| oe 12,145 33 |Dr 12,145|Dr Z| ~ 16,533) 3? 
Ttracombe Hotel nt ee.: | Bept. 30° | °6,764] © 1,145) * 6.909 1,800, 6 1.100| 4,009} 1976 5 
Iron, Coal, and Steel. 
UN eit racy technica July 31 5,984) 26,426) 32,410 2001) ete Bie 29,909 Pe Aes 
Foury peaiea. COP Fe ee Aue Sl 24,801; 20,494 45,295 3,500 12,000) 20 oe 29,995) 27,267) 20 
Horden Gollierios 5 ii, 4pee0c tees Sept. 30 50,811! 331,559) 382,370 ee 140,000! 14+ 210,000} 32,370 184,400; 14+ 
South Durham Steel and Iron Sep.30,719| 37,270) 295,210} 332,480) 18,000 70,000) 20 200,000} 44,480)} 384,096} 20 
Land, Fi ial. | 
Argentine Tad and'Th vest ....{ June 30 2,782) 98,745) 101,527) (t) 43,585 10,446; 15 45,000; 2,496] 45,226) 12 : 
Australian, Mercantile, Land, &c. ..| June 30 29,549, 57,733) 87,282)| —.. 65,000} 1234 = 22,282)} 84.976) 15} 
Dalgety prid tics. tad caeae ot SAE June 30 | 120,928) 292,577) 413,505)) 25,000 150,000} 15+ 110,000} 128,505|! 262,157, 14+ 
International Financial Society .. Sept. 30 8,820; 9,804, 18,624) .. | 6,562 5 | 12,062) 14,612 5 
Queen’s Club Gardens Estates ....| Sept. 30 17,321 5,738) 22,059 |} 5,250 5 17,809 5,893 4 
De icrnteand Oe Neen eee Aug. 31 | 6,221, 15513] 21,734) .. | 8,925, 194 12,809| 4,709 10 
British Motor Trading Corporation| June 30 eo =| 72,799) 72,799! = s 12, 199s ees ee 
Rubber, &c. 20.400 6 
Anglo-Sumatra 1... ...o=onsmen os May 31 10,677, 38,757) 49,434)... | 20, 30 5,000; 24,034) 3,221; + 20 
Beau Sejour (Ceylon)........ +0: 0s June 30 249 Dr 1,888\Dr 1,639 695; kn a ae Dr 2,3382\|\Dr 739 .. 
Beranang (Selangor) ........0..305 June 30 542) 15,250; = 15,792 2,287,  6,547| 10 6,000 958 8,095} 10 
North Labis (Johore)........+..... June 30 6,565} 27,757| 34,522) .. 16,405, 15. n 17,917|| 10,269 74 
Sengat Hstate lags ue lk Cah cee June 30 3,608, 28,731) 52,539 ae 24,792) 14,7, 1,000; 6,547|| 17,937| 108 
Tang jong ts js wey sells eevee een ..{ June 30 6,393) 40,887) 47,280 .- 25,000; 10 1,056, 21,224/| 30,955} 20 © 
Dan jong Malim | 205.54. 08 SUE June 30 4,550} 62,642) 67,192; .. | 49,988 10 i. 17,204) 15,297 5a 
Tebolang Mstate Swur ak vin. alee June 30 |Dr 2,957) 5,994, 3037) .. | .. : 1,538, 1,499 T9358); es 
Tenasserim Hevea Plantation......| May 31 685} 1,307) 1,992 . a 1,992 2,563 5 
Shipping. F 
County Shipping ....... Dae Oct. 31 76,803) 76,803 | 18,750; = 123+ ar 58,053 Mie RG 
Shops and Stores. 
Waring and Billow Ye es ih 2: Jan. 31 | 942,048) 164,993/1,107,041)| 45,000) .. 1,062,041 
Tramways and Omnibus. 
Dumbarton riche and County ....{ July 31 2,815) 6,409} = 9,224), = 3,150 2,800 5 1,997, 1,277/| 8933) 5 
Dundee, Broughty Ferry, & District} July 31 345 4,570 4,915 2,100' 1,0 06) 5 1,500 309 4,367 5 
Singapore Electric ....3.......0... Dec, 31 |Dr 5,406|Dr 6,537|Dr11,943)  .. | .. by 4 Dr11,943||\Dr 9,626, 4. 
T 4 | ; 
City Gcticnsl Hsp eB June 30 55,855 55,855) .. | 22,053 10 31,500 2.302 Fe 
j Other C ies. | 
British Aeirmmeert gg oar se bea Ae Sept. 30 10,683, 81,966 92,649. siete ' we ; | 30,000, 12,649} 64,050) 10 
| 7 a | | 4 e . 
Geo. H. Hirst and Co. .........0.. Aug. 31* 46,152 46,152] 3,586 | 160001. 8 Det. 12,166|| *.. es 
Magadt Boda. «seetisx caw haat «+| Dec. 31 |r 100,899 Dr96,832 Dr 197,731|| «. 50 ee Dr 197,731 tes 
Woodward, Grosvenor, and Co. ....]| June 30 | 10,240| 13,183, 23,423|| (a)9,100_ baie 14,323) 4,441 


* Half-year. 
(a) Including arrears. 


+ Free of tax. 


(t) Represents a dividend of 10 per cent. on 5 per cent. cum. pref. shares. 


RUBBER, &c. 


TANJONG MALIM RUBBER. — The report for the year ended 
June 30, 1920, states that the profit, after providing £25,000 for taxes, 
amounts to £62,642, which with {£4,550 brought forward makes 
£67,192. The directors recommend a dividend of 10 per cent. net 
(equivalent to £14 5s 9d per cent., less tax at 6s in the £), leaving 
£17,204 to be carried forward. The yield was 1,817,374 lbs, being 
340,715 Ibs in excess of previous year. but 52,626 lbs short of estimate. 
The combined. average gross price for whole of crop was 2s 2.77d 
per Ib ; f.0.b. cost, rs}1.56d, against 1s 2.70d; all in, 1s 3.77d, against 
ts 4.32d. The yieid for the current year was estimated at 1,680,000 
Ibs, but owing to the new scheme of restriction the actual crop may 
be expected not to exceed 1,350,000 lbs, 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Good progress continues with outdoor farm work under favour- 
able weather conditions, sowings being well advanced in Southern 
and Easter districts, and where above ground the young plant 
presents a strong and health appearance. Of the recent harvest, 
crops generally showed moderate condition, though wheat appears 
to have been secured rather better than other céreals. Farmers are 
new able to devote more time to threshings, consequently fair 
quantities of native wheat offer at the principal distributing 
centres, and all good milling samples realise the maximum price 
of oss per quarter 504 lbs on rail, or rs per quarter more delivered 


up. Damp and ill-conditioned lots, however, were difficult to vend, — 
and tend easier. Imported descriptions generally quiet of sale, — 
and no change occurred in official quotations. There is a steady © 
demand for English G.R. flour at 86s per sack ex mill, but imported 
makes meet yith quiet support, and prices vary from 81s gd to 935, | 
according to quality, per 280 lbs. ex store. Crop reports from 4 
Australia and Argentina remain satisfactory, and there is little — 
doubt that actual and prospective supplies of wheat are adequate — 
to meet all demands that can be foreseen at present. Barley trade 
dull, and prices tend easier for all descriptions except best samples 
of native malting, which maintain their value. Useful to bold — 
types move off at 93s to 105s, choice 1ros to 1158, with occasionally — 
rather more for stand out parcels. Of imported, Californian ex 
stip quoted 92s to 103s, Morocco 80s landed per 448 lbs. American 
malting 69s, No. 4 Canada Western ex ship 65s, American feed ex 
ship 61s, Canada feed landed 68s 6d, Plate ex ship 68s, landed 70S 
per 400 Ibs. On c.i.f. terms, No. 4 Canada Western, October-— 
November, sold 63s 6d, and No. 3 ditto to outport at 68s 6d and 
68s 3d per 4oo Ibs. Oats dull and values weak. English new 
whites 58s to 63s, grey winters 52s to 56s, black winter 528 to 555 
per 336 Ibs. Imported neglected Plate quoted 49s 6d. American 
white chipped sos, No. 3 Canada Western 538 6d, landed, per 320 
lbs. Only minor transactions occurred on c.i.f. terms, including 
Plate f.a.q., January-February, at 42s to 41s per 320 Ibs. Maize 
inactive, and rates easy in sympathy with reduced forward offers. — 
Plate ex ship quoted 60s, and landed 62s 6d per 480 Ibs. On c.if 
terms trading continues restricted and price movements somewhat 
erratic, though values on balance show a further decline, with 
sales of Plate, October-November, at s8s_ to 55s 6d, November 
December 58s 6d to 55s 6d, December-January 59s to 55s od. A 
cargo of Plate expected loading changed hands at 61s per 480 Ibs. 
English beans dull, and tendency again easier, winters quoted — 
778 6d to 82s, and springs 85s to 100 per 532 Ibs. Peas inactive. 
English Dunns 82s to 85s, Maples 8ss to ross per 504 Ibs, Japanese — 
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new 31s cwt. Lentils steady, No. 1 split 46s, No. 2 42s per roo Ibs. 
Oatmeal slow and trend of values weaker. | Homeward freight 
markets generally dull, and with tonnage offers plentiful in all 
directions, rates are lower. From the River Plate 67s 6d was paid 
for a steamer Buenos Ayres/La Plata to United Kingdom/Conti- 
nent maize, December tst-r5th, and gos clipped. Oats Bahia- 
Blanca, home, November-December, white 90s per ton is quoted for 
new season’s loading. North America largely nominal at 12s 6d 
per quarter, Antwerp/Rotterdam, and 14s Mediterranean, with 
Gulf loading worth about 1s per quarter more money in each case. 
Eastern markets closed weaker on freer tonnage offers, and Karachi 
paid 7os scale basis, November-December. Australia shows a 
reduction in rates of ros per ton for new season’s wheat, steamers 
being fixed from 145s to 135s, January-March, to United Kingdom, 
with options. Dalny wheat and/or flour nominal at 115s, ship- 
ments being practically finished. Danube quiet and without new 
_ feature, the season being almost at an end. 


COMPARATIVE AVERAGES OF GRAIN. 


, 

__ The following table gives the estimated sales of home-grown wheat 
_ during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
; 1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 
J 
; 
; 


a 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
Ig16 to 1919 :— 


1920-1921, 19191920 1s18.199, 1917-1938. 
_ Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
m 1 week to Nov.6 .......... 5 Aen ereas. ones 371,433, 331,242 315,663} 243,578 
; MEWOGKS BOON OVC. sick. assed.¢in,a 0s 9.6 o.¢ soeee-| 4,246,856! 2,258,024] 2,975,596) 2,164,036 
_ Average price of English wheat per s da s da And: aod 
— QUATLEL.... ese ceeeeceeee ee Sioa COne © 72 8 72 4 70 3 
7 MRD OW DL cctieiais'eiet aiuit 640 sies'e.sa/e,cisie oie 6 VA igoeat 16 11 16 104 16 4 
_ ** Visible supply’’ in U.S. centres... .bush. ae ae 128,095,000) 17,610,000 
SES Peano ons ree Pee Oe ve ay 68,622,000! 9,444,648 
. 


QUANTITIES SOLD. AVERAGE PRICES. 
| Wheat. Barley, Oats. Wheat. | Barley. Oats. 
1 1920, qrs bsh ars bsh ars bsh a a s d s d 
Oct. 30\......| 76,475 4 {159,471 3 20,849 6 90 6 92-9 54 4 
-Nov. 6......| 86,662 7 |198,162 5 21,9935. 1 90 5 92 10 ba a 
MPAGIO .ecscccece| 89,145> 0 | 117,431 0 28,725 O 69 8 58.50 35 8 
BOLT Meisiss cio'swiers |) }DO,850ie4.- 119,246) 2 16,011 4 70 3 60 2 42 11 
MEOLG saccsseose) taj007 6 98,726 2 13,831 4 72 4 60 3 49 11 
MLGID O... deserve tiaodee et | 146,131 1 16,171 4 72 8 97 10 BSS 


THE IRON AND COAL TRADES. 


_ Our Sheffield correspondent writes:—The major part of local 
~ industry was able to resume normal working conditions this week, 
and the remainder will be in full swing next week. The steel trade 
is good only in a few sections, and is suffering generally from the 
competition of low-priced Belgian material. One effect of this 
competition is seen in the reduction of a number of British quota- 
tions. Soft basic wire rods were reduced £5 a couple of months 
ago, and have now been lowered a further s5o0s., the quotation being 
£27 103. The association minimum for soft basic billets is with- 
‘drawn, leaving a free market for such material. The old figure 
was £23, but Belgian steel has been offered as low as £15, de- 
livered ‘to British ports. In consequence of the absence of com- 
petition in acid steel, the association minima for such material 
remain as ‘before. Bright drawn steel and iron and steel hoops 
are down about £5. Easier figures are now being quoted for the 
commoner steels in various forms of manufacture and wire: The 
iron and steel section shows up well in the returns of overseas trade 
for October, with tthe exception of rails and pig-iron. ‘The total 
tonnage exceeds the previous month, and would probably have 
approximated the pre-war level were the Russian and German 
markets in a position to buy British steel products. Sheffield is 
exceedingly busy in saws and tools used in agriculture, building, 
carpentry, and various crafts. Output is far below demand, and 
makers are rationing their customers. German razors and scissors 
are in evidence’ in the British market, and Sheffield cannot compete 
with the goods in the matter of price. The trade is very busy, 
however, in the table and artisans’ knife department, and stainless 
cutlery is going strong. Collieries are greatly pressed for deliveries, 
and are delivering as equitably as possible. House coal is not 
particularly active. Current prices of coal per ton at pits are: 
est South Yorkshire hards, 33s 2d to 33s 8d; ditto Derbyshire, 
32s 8d to 33s 2d; best Tyne steam, 37s 3d home and 155s export; 
team nuts, 31s 2d to 32s 2d; best hard slacks, 28s 5d to 28s 311d; 
branch, 37s 2d to 37s 8d; best silkstone, 33s 8d to 34s Sd. 


Our Glasgow correspondent (writing on Thursday) says -—The 
Various iron and steel works—from the raw to the finishing—are 
making a more rapid recovery from the state of stagnation in which 
they were involved for some weeks through the coal strike than 
Was anticipated. Demand for all brands of Scotch iron is very 
active, consumers being quite out of stocks, so that prices are 
exceedingly firm, with no prospect of an immediate reduction, 
ough ‘buyers are operating tor some concession about the turn 
pf the year. It is said that certain consumers, not so sanguine as 
others, have covered their ordinary requirements for the first three 
months of 1921 at current rates, which, while still high, are sub- 
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stantially ‘below the boom quotations of a year since. If supplies 
were more abundant, a good trade.could easily be done in Scotch 
No. 1, which is bid for from South American, Pacific, colonial, and 
Mediterranean markets. The all-round figure at which business 
is going through is 310s per ton, alongside port of lading, generally 
Glasgow. Im ‘the manufacturing branches there has been quite 
a stir this week, through the steel works having succeeded in rolling 
off a respectable quantity of plates and bars. The need for plates 
is very great, which reflects the animated state of conditions obtain- 
ing in shipbuilding and engineering circles. The shipyards are said 
to have still heavy order books before them; and steelmakers 
declare that in tthat relation alone they have an outlet for all 
suitable material which they can produce. Boiler plates are called 
43 108; ship plates, £27; angles, £26 10s for sizes of 7 united 
inches, and £31 under 7 inches; extras according to list. Steel 
bars, trom £31 to £33 10s per ton, delivered in Glasgow area, with 
common maileable iron bars £30 per ton net, f.o.t. works; best 
quality malleable, £31. ‘Ihe larger houses in the iron and steel 
trades describe the general industrial position as favourable—for a 
time ahead—provided that the coal trade peace is consolidated. 
Scotch colliers have been working energetically since last Thursday, 
and supplies are of such an improved character that arrangements 
are in progress for resuming export shipments, for which 120s a 
ton and over is named in connection with first-class qualities. 


Our Middlesbro’ correspondent’s report, dated November rith, 
1920, is as follows :—Pig-iron: The output of pig-iron is being 
gradually resumed after the coal strike. Foundry iron, which has 
always been scarce, is no longer obtainabie, and it will be a week 
or two before any supplies are available. On the other hand, the 
disorganisation of the strike has produced a more plentiful supply 
of the lower grades, such as forge, mottled, and white. Prices 
are unchanged at 225s per ton for No. 3 and No. 4 foundry pig- 
iron, and 260s per ton for mixed numbers East Coast hematite, for 
home consumption. Manufactured iron and steel: Steel works 
will be going fully again next week. Engineering works and.ship- 
yards are very much in need of supplies of steel. Prices are as 
follows :—Steel ship plates, home, £24 105; steel ship angles, home, 
4243; iron ship angles, home, £30 158; iron bars, home, £30; 
steel rails, home, £25 net. Iron ore: As ore deliveries continued 
during the recent strike stoppage, works have been able to accumu- 
late fair stocks of ore, and consequently business for prompt 
delivery is very slow. The price of best Rubio on a 17s freight 
basis is maintained nominally at 50s per ton, Forward business is 
quiet. 


CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


The outlook in the Cumberland and North Lancashire hematite 
pig-iron trade is obscure. All that is certain is that makers have 
sufficient orders on their books to ensure for the remainder of the 
year as full a production as they can secure, but mo forward 
business of any important extent is being booked, and users, as yet, 
are content with the execution of their immediate requirements.. 
Had no stnike occurred, it is more than probable makers fby now 
would have been in possession of contracts which would have 
enabled tthem to look forward to a busy three months 1n the ‘early 
part of next year. So far no such prospect can be said to be 
theirs. The next four weeks will be critical for the hematite pig- 
iron trade, but, of course, if the country settles down in real 
earnest to work there may be such developments as will necessitate 
operations on the same scale as has obtained for the greater part 
of the year. .At the present moment more iron is being offered 
than is being bought, though there is nio decline in prices, Bessemer 
mixed numbers being quoted still at £14 10s (per ton at works, This 
is true also of ferro, American demand having slowed down some- 
what. Of the 27 furmaces which were in full blast at the end of 
September only 14 are now in draught—11 in Cumberland and 
three in North Lancashire—but nime more furnaces are expected 
to be put into draught next week. The steelworks of Workington 
and Barrow are still idle, and it may be another week before they 
are re-started, The volume of work awaiting them is not large 
enough to necessitate the employment of the whole of the plant, 
and, indeed, in the present condition of the steel trade it is doubt- 
ful whether there will not be a further diminution of activity 
during the winter. Rail orders are scarce, and the demand for 
tube anid strip steel is smaller. Railway material will be the largest 
production, and even rail orders, in face of the American and 
Belgian competition, are slackening off. There has been only a 
partial resumption of operations in the iron ore industry. The 
needs of local smelters, however, are sufficiently big to absorb 
all the ore that can be mined, and the pits will all be working 
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next week. No ore can be spared for Scotland or for the East 
Coast. There is a substantial importation of Spanish ores at the 
local ports. There is an overwhelming demand for coal, and 
Irish requirements alone are greatly in excess of the production. 
Not more than 7,000 or 8,000 tons can be allocated to Ireland, 
whereas 21,000 tons could easily be taken. Industrial and land- 
sale needs are also very brisk, especially now that the works 
here are no longer taking any Northumberland or Durham coal. 
Coke will not be a full production for another week or two, and 
unless the whole of the 27 furnaces are in blast there is bound to 
be a glut. There is some chance, however, that licences for the 
export of the surplus to the Continent may be granted. Belgium 
and France, it is repotted, can take all the coke that is at com- 
mand, and in that case coke-makers may be able to resume the 
remunerative trade which they enjoyed for a short time in the 
summer. By-products are nearly all in eager demand, and the 
make of benzol and sulphate of ammonia is insufficient to meat 
needs. Creosote is also being disposed of fairly quickly. The 
chemical industry is buster. The scrap-iron trade is dull. Heavy 
steel scrap is not wanted by the steelworks. Cast-iron scrap is 
going to Scotland at old prices, and so is wrought-iron scrap to the 
East Coast. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 5, 1920. 


| ‘ ¢ ||\Same Period| Same Period 
| eae 2 1919 1918, 
Description. : Be 5 gh a (Ne n re 
ie St ‘ S c ar, ee 
EIS/SISl S/H 5 (83l 8 | 3 [83 s 
O/S|/S/Alm | aA a OS) & | a los] & 
' 
American. Apa Fads Pasay aay a ae) oi ed @ itd Hed 
Sea Island. S602 ..2ca: per lb nmljnmljnml}/nml nmil nmljnmljnml!jnmljnmiinml 
Hlonidardittor hie. cwieeoeecss nmljnml}/nm!/nml}nm]1|/nm]/nml1|/nm]1 |nmi/nm)|/nml 
Ord|G O}L M|Mid/|G MIM F|/G O;/|LM|GM)/G O/LM|GM 
AMCLIGAN ss cc's sia ssies tp er ete sia 7°80} 8°80) 1175/1555,1780)2055)|2110/2525 2700 |1656/1801/1961 
Brazilian, Mid|M ¥| Fr.|G F/Gd.|/Fne||MF| Fr.| Gd.||MF| Fr.| Gd. 
Pernambuco, &c.........06. «+ |{1130}1680)1980; .. | .. {2172/3010} .. |/2263/2463) .. 
fParvarpa oie 2 oe stops ceised he .. |1130|1680/1980) .. . ||2172)3010| .. |}2263/2463) .. 
IGG CIO "is oat vice servers cy dieters eye «+ |1130}1680)1980) .. 2172)3010) .. ||2263/2463) .. 
SMLOSHOYOy GOs} ciiec t cecrsrsnecins «+ |1130}1680)1980) .. 2172/3010} .. |/2263)2463] .. 
CORP ei a ess sie Siemon mtonteee . |1130|1680)1980) .. 2172)3010) .. ||2263/2463) .. 
Maranhamy > iccences eet oe - |1130}1680/1985| .. 2172}3010) .. 2263/2463) .. 
Egyptian 
BSVOW Draco eel es ciscghine eft nml/2850!3200)3500)| .. {3100/3750 2076'2673 
WPPSRe ass caieess osteo etes .« |0m1/2100}2400)25C0}} .. |300C)360C; 1944/2564 
‘West Indian—Sea Island .. .- }5500}6090}6500}7000)) . .. joml .. {nml 
Peruvian—Rough .......... C .. |2000}2590/3C00)| . . |325C .- |3800 
Ditto Mod. Rough........ of 1490}1900 2200} .. || .. }2900)3300'| .. |3300'3650 
Ditto Smooth ........... 1630)2080)2480)2730}2880 | 3010}3310)3710 |2610/2650)2715 
Ditto Sea Island.......... eee |ns, | oy, RADE NML S, |hee | SL OO SOO0:| aie) sao OS 
African, Hast, &c. .......... 1100}1200|1500/2400|2700|2900 |2330)2970) 5056 '|2530!2570/2650 
East Indian. G F| Fak| Gd.|F G/E'ne|&’tn}| rer} Gd.| F'ne!| Fer} Gd./Fne 
‘Surat—Mac. Ginned Surtee] .. | .. | .. |1435)2485)1535)| .. | .. |2260:) .. | .. |2245 
fs . Broach| .. |1235/128511335(1385'1435!|2#0!2135!21851 2095)2120'2170 
M. Ginned Bhownuggar . .| 9°19\10191119!1219|1279!1339}|1729|1804|1904! 1784|1884|2009 
M. Ginned Oomra, No. 1. .| 9°25}1025!112511225|1285|1345!|1735}1810/2910!|1790 1890/2015 
M. Ginned Khandeish ....] .. | 7°50} 8°50) 9 50!1010 1070! 1685}1760}1860)|1740!1840;1965 
M. Ginned Comptah...... TIGO Me t2OO lee ay dh ee Hea LOL ttl sree OTD lenge oP 
™M. Ginned Bengal.......... 6°75} 7°50) 8:CO} 8°50} 9°00! 9°50'} .. | .. | .. |/1678)1778)1903 
M. Ginned Scinde .......... 6°57| 7°32! 7°82| 8:32 8°82! 9°32|11500/1575'1675'| .. |1790/1915 
SD inniVOILY «aoc o<-calo uke pee os 1335}1385!1435| .. | .. | .. |/2185}2210) .. }}2170}2195) .. 
Madras, Western .......... 1185}1235|1285)1335) .. 2100!2135) .. |} .. |2045) .. 
AOCONAAE, KEG. ccm eels oe cece Er; |2025) 0 alee 2060) .. 020| .. | .. 
™M. Ginned Coconada, Red ..| Fr.}1050! .. 2085) .. 2045) .. | .. 


MANCHESTER, November 11. 


‘The rather better feeling in the market has been maintained, 
but there has not been any general flow of orders, and business 
has been very patchy. The attitude of buyers has been affected 
by the irregularities and weakness in raw cotton prices. A large 
inquiry has again come through in cloth for India, especially 
for Calcutta, and although most of the trade has been in light 
fabrics, rather more transactions have been arranged in grey 
‘sshirtings. Manufacturers in Blackburn and district are now 
rather more favourably situated, but there is still plenty of room 
for improvement. There has been an absence of practicable bids 
‘for China. Scattered sales for the minor outlets East and West 
have totalled to moderate dimensions, but there has not been any 
active buying. _Producers of printing cloths cannot obtain relief. 
Home trade buyers remain nervous as to the future level of 
‘values. American yarns have moved off quietly from day to day, 
and prices, especially in mule descriptions, have been easier in 
sympathy with the decline in the raw material. A few more 
offers have been mentioned in bundle yarns for India. Egyptian 
spinnings have been generaily slow, but some special orders have 
‘been booked in qualities suitable for thread manufacturing. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 

Noy. | Price|Price,| Price,|Price,| Price, 

ll, | Nov.| Oct. | Oct. | O-t. | Oct. 

| 1920. Geel B80 he 21 “Tica. 7, 

d d d d d d 

Raw Cotton—Fully Mid. American ..per lb | 16°43 | 17°47 | 18-21 | 16°71 | 17-02 | 19-87 

— _ vsakellaridis Fully Good Fair 

Hgyptian ho... deeee te wae per 1b | 41:00 | 43°0C | 43°00 | 43-00 | 46-00 | 52-00 
Yarns—32's twist ..........sec0.. 000. per lb} 38 40 41 39 42 46 
tO. Wet gece een ter cote perlb| 36 58 39 37 39 42 

— 60’s twist (Egyptian) ........ perlb| 56 58 58 56 60 67 
; : s d|°s djs di*s djs ‘d| s a 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 63 (| 66 01 66 0| 66 0 67 0} 70 O 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 66 0} 68 0] 68 O 68 0} 68 C| 70 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 34 0] 37 0] 37 0} 37 0] 39 O] 4t O 
59-in. ditto, 573 yds, 16 by 15, 84 Ibs ........ 28 9] 29 O] 29 0] 29 oO] 30 0] 32 O 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Nov. 
ae 
1920. | 1919. | 1918. | 1917. | 1916. | 1915, 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 16°43 | 24°72 | 22°13 | 22°58 | 11°91 | 6°96 
= Sakellaridis Fully Good Fair 
HIP VIAN iets. clei Ris cia-p's e.0:0 'e alas. svete per Ib | 41°00 | 39°00 ; 27°56 | 31°65 | 19°35 | 9°30 
MATOS ——Gare BWARG lee tics oe.c, ice sc ana aieicls per lb} 38 49 52 32 17: | 105 
Eade SO WOLG meatier sche s owe trols esis perlb; 36 46% 52 312 | 173 | I 
— 60’s twist (Egyptian) ........ perlb| 56 75 68 44 343 | 16% 
8 d| 8 4) 8 ud) s die id) ene 
32-in. Printers, 116 yds, 16 by 16,32’s and 50’s 63 0O |70 O \69 O 44 O \24 3/16 6 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |66 O |67 O \66 0 |43 O |22 6 |14 9 
38-in, ditto, 38 yds, 18 by 16,10 1bs.......... 34 0/40 0 38 3 |24 6j15 31;9 O 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 28 O |34 6 |33 6 j21 € |11 104) 8 O 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
poor demand for wool at the London sales this week has been 
very disappoiting from the point of view of those who were 
looking to Coleman Street to give the trade a lead. In some 
quarters it was thought that good combing merinos would be 
maintained at the last series’ level, even if they did not advance, 
so that .an all-round decline in price, combined with very heavy 
withdrawals, has had a depressing effect on this centre. The fact 
remains, however, that neither in this country nor in the primary 
markets can wool be bought to make tops at the prices now current 
in Bradford, and as there is an entire absence of forward buying 
the trade is practically at a standstill. Quotations for both tops 
and yarns are purely nominal. There is practically no new busi- 
ness in the piece trade, and stocks in the hands of manufacturers 
and merchants are exceptionally heavy. In most sections of the 
trade unemployment is increasing, and many firms are unable to 
run their machinery more than 24 hours a week. 


mw, gcc lS 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


areas. 


Another series of sales opened in London last Tuesday. The 
attendance was unusually large, including some buyers from 
Boston, American interests apparently being fairly well represented. 
This is taken as an augury for an improvement in trade in the 
near future, the way that America is buying in Australia also 
being taken as similar evidence. In face of the opinions expressed ~ 
by leading members of the trade, who up to last Monday frankly — 
stated that they expected good combing merincs to remain firm, and © 
possibly become a little dearer, the opening results were dis- 
appointing. Even the best wools declined 10 per cent., medium 
merinos 15 per cent., while faulty carbonising wools depreciated 
fully 20 per cent. It was certainly expected that the best classes 
would maintain their ground, but apparently values have moved 
to a level which is in harmony with the decline which has taken 
place during the interval in consuming centres. It is now quite 
apparent that everyone is seeking a lower level of values, and upon 
that basis future trade may be expected to be done. The deprecia- 
tion in the value of the mark and the franc is no doubt exercising ~ 
a seriously adverse influence, French buyers feeling it to be im- | 
perative that what is lost on the exchange must as far as possible 
be recovered in the initial cost of their purchases. Crossbreds also 
declined 20 per cent. It seems useless to try to explain the decline 
which has taken place in values. The inquiry on home trade 
account has certainly shown some expansion, whilst there is also — 
evidence of Continental and American interest, the rate of exchange 
being greatly in favour of purchases by the latter covntry. Though 
it is difficult to estimate the true position, it may be said that, on 
the whole, the outlook is a little better. After the sensational — 
collapse in values compared with last March, the decline often being 
60 per cent., prices for everything should now be well within 
the limit of trade operations. Whereas 64’s tops were selling at 
14s last March, the price to-day is about 5s 6d. This should 
encourage competition, and there are signs that the trade is seeking 
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priced piece goods, deliveries of which are still to be made for the 
current winter and next spring season, is still felt. The liquidation 
of these high-priced goods and the readjustment of the clothing 
end of the trade is necessary before a real revival in business can 
take place. Still, both on home and export account there are 
signs of improvement. It is contended that the safest plan is to 
buy now and to average dear stocks, but the question of finance 
is still very difficult in the majority of cases, and little more than 
a hand-to-mouth business may be expected for some time until 
present dear stocks are liquidated. one 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Conditions in the markets for oilseeds and vegetable oils are 
far from stable—a state of great weakness would perhaps best 
describe the position during the past few days. The hope that as 
a sequel to the miners’ strike settlement an improvement would 
come about is apparently to be slow to mature. The depression 
in industry generally, the slowness of the process of readjustment, 
and the chaotic condition of foreign exchanges and European 
industry are all factors operating against the recovery of trade on 
a sound basis. ; 

Linseed oil has lost all the advantage gained after the recent set- 
back, when values touched the lowest level since the removal of 
Government control, and it seems far from certain that the end of 
the present easiness is in sight. The realisation of October oil 
has been a dead weight on the market, and this, coupled with the 
total absence of a consumptive demand, has had the usual effect. 
‘Cotton oils have also been subject to depression, and values have 
depreciated since the beginning of the week. Rape oil is some- 
what firmer and dearer on reports of scarcity of seed, but most 
other vegetable oils are more or less inactive, and prices largely 
nominal. 

Among oilseeds linseed has materially cheapened, being abovt 
308 per ton less on the week in all positions. Stocks in hand are 
small, but with fair quantities on passage there appears sufficient 
to meet all requirements, and buying in consequence is very 
restricted. Cottonseed is also lower, good supplies in hand and 
afloat being assured. Soya beans are a slow trade, and shippers’ 
quotations much above buyers’ ideas. Rapeseed alone is firm. The 
crushing mills are still working short time, and in view of the small 
demand for the oil and cake products are likely to continue so 
yet awhile. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market is still dropping, and at Thursday’s Bermondsey 
sales best ox made 8jd-9}d, a reduction of Zd-11d as against last 
week! Horse hides made r1os-41s, a reduction of 2s. Calf were 
also weaker ; heavies made 123d, a slight advance, but the lighter 
classes made 12}d-154d, a drop of 4d-13d! Wools were unchanged, 
but hoggs dropped a shilling in the best class, which made 11s 6d 
each, In foreign hides values are declining, and domestic tanners 
will only ‘buy bargain lots! Dealers are asking for business, and 
there is mo likelihood of stability whilst this state of affairs lasts. 
The American market is weaker, and ‘best packers are now offered 
at 21 cents. 

There is very little doing in sole leather, and prices are very 
chaotic. Merchants are not operating in view of the uncertainty 
‘which prevails, and are only buying sufficient quantities to fill 
actual orders in hand. Speculation is mon est in view of the 
exchange difficulties, which preclude Continental trading Bends 
are now offering at anything from 2s 6d to 4s per lb, according to 
‘tannage. ; 

Upper leather is only selling in small parcels, as short time at 
‘both tanneries and shoe factories is general. Stocks are getting 
heavy, although there is a great reduction in input. Yorkshire 
wurriers are finding things a little better, and one large currier in 
‘Leeds has, I hear, resumed full time. Imports of upper leather 
continue on a large scale, the value for the first 10 months of the 
year being 411,162,121, of which Germany is responsible for 
‘approximately a million pounds’ worth. 

_ Shoe manufacturers are still slack, and only a few are working on 
sheaper boots to meat market conditions. Sales are frequent, and 
m some cases money is being lost, although there is a good deal of 
purious advertising going on in connection with the boot trade 
+ the present time. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 12. 

' Proceedings in the chief markets during the week were rather 
featureless, and demand on export account proved quiet, while 
adversely affected by rates of exchange on the chief near Continental 
untries. 

SUGAR.—There was only a limited inquiry for free parcels, but 
rices remained steady. Transactions include crystallised West 
ndia, 78s to 83s; American and Canadian granulated, 95s; white 
“Mauritius, 94s; and West India muscovado, 60s to 65s. American 
syrup very quiet, and useful dark, sold, 30s; with good mid grocery, 


Ss. 
COFFEE.—Spot market remained in a generally quiet state, and 
erate supplies in auction were only partially disposed, but desir- 


to do business on this lower level. Of course, the incubus of high- | 


able grades maintained a steady level. 
all round. 

COCOA.—Business was again kept down, but no material change 
occurred in prices. 

TEA.—During the week 42,300 packages Indian and 23,000 packages 
Ceylon were submitted to auction, and with more active and well-dis- 
tributed competition prices ruled firm, especially in the case of really 
fine grades. Some special invoices cleared at extreme rates. 

RICK.—Market very quiet at previous rates with actual business 
ae retail in extent. Rangoon bran, also beans and peas, sold 
slowly. 

SPICE.—Pepper market dull, and small sales both spot and forward 
at easy rates. Fair black Singapore, spot, sold, 54d; November- 
January, 54d, 53d. Aleppy, spot, 6d. Tellicherry, 7d. White Singa- 
pore, 1s 1d. Muntok, d tto, 1s 2d; ditto, November-January, rod. 
Zanzibar cloves, spot, sold, 1s 5d. Pimento, sellers, 37d. Flake 
tapioca, fair quality, spot, sold, 2d; ditto, November-January, 20s. 
Fair Panang seed pearl, spot, sold, 24s. Small sago, November- 
January at 30s. Sago flour, October-December, 20s 3d ; November- 
January, 20s 6d. Japanese farina, October-December, 26s. 
Desiccated coconut, fine cut, spot, 79s; medium, 82s. 

JUTE.—General quietness again pervaded this market, and the 
small business arising at the moment is restricted to near continental 
requirements. Tendency of prices ruled weaker, though sellers were 
not pressing. Native firsts, assortment, new crop, November- 
December, sold, £49, subs at £46 to £45 108. Daisee No. 2, actuals, 
quoted, £43 10s; lightning actuals, £36, and subs £34. Hessians 
and also twills idle, and quotations purely nominal. 

HEMP.—A dull and easier tone predominated respecting Manila 
parcels. J grade, October-December, sold, £64 to £63 10s; Novem- 
ber-January, £64 to £63 10s; December-February, £63 10s. New 
Zealand dull. Points, October-December, sellers, £53 10s; fair, 
£52. Italian nominal. 

SHELLAC.— Market very quiet, and small spot sales were on the 
basis of 600s for standard free T.N. Off standard, sold, 580s ; 
December, 525s, 520s ; March, 470s. 

COPRA.—Market unsettled, and trade proceeded quietly during the 
week. F.MS. Straits, November-January, London, sold, £56 to 
£53 58; ditto, to Rotterdam, £56 1osto £54 15s. Ceylon, Novem- 
ber-January, London, £54 10s. Palm kernels, November-January, 
sold, £37 to £37 10s and £34 15s. 

FRUIT.—The market for currants is steady, and trade proceeded 
with more activity during the week. Pyrgos, sold, 79s; Patras, 86s 
to 88s; Vostizza, 100s to 105s. Half boxes of Valencia raisins, sold, 
127s to 128s; ditto, afloat, f.a.qg., 128s. Smyrna sultanas, spot, 136s 
to 156s. Figs steady, layers, 148s to154s; and pulled, 200s to 215s. 
Dates slow. 

MENTHOL.—-Spot, sold, 28s 6d to 29s, as to quality. Japanese 
peppermint oil, spot, sold, 6s 440, 6s 3d; aniseed, 3s od, 3s 73d; 
slab camphor, 5s 9d to 5s 6d; and Chinese crude, spot, 2s 103d, all 
per lb. Japan wax, spot, 115s per cwt. 

EGG PRODUCTS.—Market very dull this week, and quotations in a 
great measure nominal. Liquid yolk, spot, old season’s, sold, 8os ; 
new, 100s; November-January, 90s; December-February, 92s 6d; 
liquid whole, spot, 80s per cwt. Dried yolk, spot, 8s; native dried 
whole egg, spot, 9d; spray, 1s 4d; albumen, spot, 4s 7d; ditto, to 
arrive, 4s 3d. 

RUBBER.—Market very unsettled, and trade very quiet. Plantation 
crepe, spot, sold, 1s 14d to 1s 1d, and 1s 14d; December, 1s 14d ; 
January-March, 1s 24d to 1s 2$d; April-June, 1s 43d. Smoked 
ribbed sheet, spot, sold, rs to 1s o4d; January-March, 1s 13d; April 
June, 1s 23d. Fine hard Para, spot, 1s 54d. 

OILS.—Linseed easier. Spot, net, naked, 618; November Decem- 


Future delivery market slow 


ber, 59s 6d. Rape quiet. Crude, spot, 748; refined barrels, 85s. 
Cotton easier. Crude Egyptian, 55s ; Bombay, 48s; _ refined 
edible, 78s. China wood firm. Hankow, spot (barrels), 110s ; and 


Hong Kong,spot, 107s. Palm kernel quiet. Crushed, spot, 80s; 
extracted, 79s. Coconut quiet. Ceylon, spot, 92s; September- 
November, gos ; Cochin, ditto, 92s 6d. Soya quiet. Oriental, afloat, 
62s; October-December, 62s; deodorised, o1s. Japan fish quiet. 
November-December (cases), 40s. Cod liver steady. English, spot, 


45s. Groundnut quieter. English crushed, naked, spot, 80s; 
deodorised (barrels), toos. Turpentine easier. American, spot, 
1158; November-December, 115s ; January-April, 115s. Rosin 
quiet. American, grade B, 46s; F, 49s; G, 49s; K, 51s; M, 


52s; WW, 54s; French, F/G, 45s 6d; H, 45s 6d; WW, 47s; extra 
pale, 48s. Petroleum steady. American, spot, 2s 3}d; and water 
white, 2s 4}d per gallon. 
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OILS! EDS.—Linseed: market easier. 
£35; November-December, £34 10s. Bombay, October-November, 
£35 58- Plate, afloat, Hull, £28 10s; November-December, £28 5s; 
January- February, new crop, sold, £29 1os to £28 Ios. Rapeseed quiet. 
Toria, November-December, sellers, £34; real bold Ferozepore, £33 ; 


Calcutta, afloat, nominally 


brown Cawnpore, £31. Cottonseed quiet, London. Egyptian, 
f.a.q., spot, London, £18 ; November-December, £17 10s. Bombay, 
spot, Holl, £12; November- December, £12. Gingelly easier. 
Chinese, November- January, to Continent, sold, £42 10s. Ground- 


nuts quiet. Coromandel, November- December, £34 10s ton. 


METALS.—Tin, on freeselling continued to decline until the middle 
of the week, cash being registered at £247 10s, while since moving at 
£244 10s, three months at {251 to £247 Ios ‘and £250. Thursday’s 
market tended firmer on active buying, cash being done at £240 to 
£244; late January, £247 to £248 10s; three months from £247 to 
£249 tos. At Friday’s session the tendency was firmer, and a good 
business done. End of December sold, at £248 10s to £249; three 
months at £250 to £249, and since at £249 15s. English ingots, £241 
to £242. Copper: The standard market tended rather lower last 
Monday while steady at the decline, cash selling at {90 tos; three 
months, £89 to £89 5s. Tuesday’s movements manifested an improve- 
ment, business being limited. December date sold at £90 10s and 
three months £89 5s to £89 10s. An inactive and easier tone pre- 
vailed on Wednesday, while the downward movement made further 
progress at Thursday’s market, a good business being dore in cash at 
£88 tos to £88, early January £88, three months £89 to £87, and since 
at £87 5s. At Friday’s session values were rather lower, dealings 
being sustained. End of month changed hands at £87 15s to £87 Ios, 
and three months at £87 5s to £87. Electros, {99 to £100; best 
selected, £98 to £99; strong sheets, £152. Lead easier at £34 15s to 
£33 178 6d. Spelrer weaker at £36 to £37 7s 6d. Antimony: Regulus, 
English, ordinary to best, £52 to £55. Aluminium: Home trade, 
£165; export, £185. Wire bars quoted at {99 to £101. 


METROPOLITAN CATTLE.—NovemBER II. 


British Beasts, ce stone of & lbs to sink the offal. Sheep, per stone, 


d 8 d 8s 4d 
Beasts—Herefords.... 12 10 to 13 4 Sheep—Downs....... 3516 F2'tol8 —0 
Shorthorns ........ 2 13) t4 Longwools ........ 15 0 16 0 
DOVOnS idee nice s 2 8 13782 Crossbred .......... 16 0 Li0 
Norfolk's... cskemss+6 2 0 ise Scottish 5 ccccsa< nese 18 4 a 
Scoutish eso. ve,.< esc ie nS Lamb—Downs........ 19 0 21 0 
SSIs eier eet. celta micas ll 4 PING 
Fat Cows ‘ D3 11 10 
Heavy Bulls ll 4 
LONDON POTATO MARKETS, —NOVEMBER II. 
Per Cwt. Per Cwt. 
cha tak Sind 8 sd 
Kents! 1.0 acevesvces ts 8 Otoll O Tincolps.. 5. «dae cones ae De OSto MLE 
RISROXar sk occrercine cs sole 8 0 11 0 BlacklanGsi pece<nies 126 10 0 


National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Refresentative, 
17, Sherborne Lane, Kiang William Street, 
London, E. C. 4 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay. DRUGS— dis 


d INDIA RUBBER—Ilb—s d 8 a PROVISIONS— d a E 
COCOA- duty 44d p.lbs ad s a | Aloes, fine E.I., p. ewt150 0180 0 | Para, fine, hard,spot 1 5 0 0 | Butter—percwt. : : SPICHS- Pepper, ae en ‘ 
Trinidad, perewt. . 75 6 85 0 Cape, good to fine.. 72 0 75 0 Plantation crepe Sere cil tle 4/0. 0 Trish creamery ....490 0 495 0 Singa: ore fairWhite 1 12 00 
iene leads “6 A 9 Baleam eru per Ib 4 : a M INDIGO—per Ib— pion factory ...... nom Black Singapore .. 0 53 0 07 
eylon, plantation - swasenelapaawele Per LD 7 ae Uh el ane: |e ee Aashrilian tere > 
Guayaquil seseeeeees 92 6115 Q | Camphor— Bens al, good red vio- Reeties Soaeseae on eapl ents ae oa : aieea 
Bahia, finest .cccccc, 30 0 90 0 Japan, refined .... 5 9 6 0 let to fine ......12 6 15 0 | Bacon, sngd.—irish. 245 0 250 0 imento ............ @ 5§ 0 0 
Cardamoms, Ceylon.. 2 6 5 6 Mid.ord.vio, to good 10 6 12 0 Danishe O25, ae 23) 0 00 Cae sort. - 1 7. Oe 
COFFEE- 42/ per ewt. Cantharides... perib 0 0 0 0 Low to good ord... 6 0 10 0 Oanadian ........ 203 0 0 0 Do 2nd .... -- 16 00 
E. India fineord gd.rd 95 0116 0 | Castor-oil........ cwt 8 0 95 0 | Madras, dryleaf,good 5 0 6 0 American ......... 183 6 208 0 Do 3rd . 15 00 

Do good to fine 118 0125 0 Gum Benjmn. Sum. Do lowtoord. P65 40 Hams—Irish ........ nom Do ‘th . 14 0 OG 
Costa Rica.ord.tomid 85 9126 0 seconds ..per ewt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian ..i40.2) 218 0 0 0 Chips .. 04 0565 
ee te ine vee 125 0150 0 yolibanum, drops 5 " " : Low to mid....... 4) 0700 pen Bote Aa 100 0 218 0 | Cassia Lignea. be tetes : 52 6 0 Om 
entral American, @d. 0.) © ae i) ECP OCUBEDS. (aise nine + a ard—lIrish bladders,172 0 0 0 C as _ > 

ord to mid ...... 90 0160 0 oie 4 siteeees 9 0 0 ane per ton— 2 8 American boxes,561b156 6 0 0 pte : } § 

Mid. to fine ........ 110 0325 0 | Musk pod, China ..oz129 0 0 0 ea aCe bed, Loh Pork per 8 lbs 16 8 14-84) Qe ee es 
Columbian, ordinary 80 0 82 0 | Oil, Cassia perlb 7 0 7 6 | Manila, fair, afloat... 0 Beef—Frozen, per8lb 6 8 9 0 Ginger— per cwt— z 
Do gd ordtolowmd 82 0 95 0 Anisced it 3 : 4 N. Zealand, spot, high fair 86 0 Scotch : TATE LOS. Bae Suing a4 ir 0 ; 

a ga Prise oe veeenes on o small roug 
pitches ae Rhbrb.,China, frtofm 9 0 10 0 Ae e e Arse Thani 2825 MGbnieaeainee eh ree : ae washed ...... = . % . 
ie i. Ra a ge A OCU) By Hdsrococe bier 
CHEMICALS DYE STUFFS, &.— ¥ Nov./Dee, actuals 49 0 0 0 Eng, Cheddars ....166 0 185 ¢ Sasnntes ‘ 170 0200 0 
Acid, citric ....perlb 3 6 3 9 Galls, China. -per ewtl? 0 0150 0 Cheshire ..........166 0 186 0 ie he hae ; 

Nisridia, Fuse podeene 0 23 0 4 | Turmeric, Bengal. .. nom LEATHER—per Ib— 8s ds 4 Dutehsceweeccteas 152 0154 0 | Mace .........perlb OIL 1 5 ~ 
Oxalic, net. ........ eae Pelt oe wie annees 30 0 35 0 Sole Bends 6/10lb.. 2 0 3 0 | Eggs, per.120— - Nutmegs, good to fine 1 14 15 
Tartaric, English .. 2 6 0 0 reared als segeer 4 O'S 020 Do do 10/12,,.. 20 36 English ......+.+- - £3 4 0 0 Small tomedium.. 09 O11 
Woreign  .....+.--- 26 2 8 utch, ord. to fair.... 55 0 65 0 Do do 12/4,,.. 20 3 6 Trish .....see- sees 48 0 50.0 | Qninies percwt ....130 0140 0 
Alum, lump ..per ton £25/0/9 26/0/0 | DYEWOODS— £a Dodo 14/16,,.. 2 6 36 ¥LOU R—280 Ibs— z: 

Do ground ........ £26/0/0 27/0/0 | Brazil........ perton 18 0 Do do 17ib&up 2 3 3 vu G.R. ex mill........ 0 0 0 | TALLOW- per cwt. é 
4mmonia. carb.,p.lb 0 73 0 8 Fustic, Jamaica..... NOHO Bark Tanned Sole 40 4 6 | prop 1 ete Gord matton ...... 70 OC 

Te White.ton 70 0 75 0 | Ouba...........cs., 20 0 Shldrsfm DS Hides 019 1 2 nce ie, Aes Boole: b52e5eseeeee 72 0 0 0 

lilphiaters seteae £24 0 25 0 Line Week, oo 20 0 Do’ WS do 16 20 Beh ria eek 0 0 
Arsenic lump.per fonl29 91:0 9 | Logwood, Campeachy 19 0 BelliesfmDS do 0 7 610 MOE OU TG Aiacaenes ae TAPIOCA- per Ib— 

Powder ....perton 75 0 80 0 Honduras ....... 20 0 Do WS do 16 1 6 | ROSIN- per ton— &. I. Flake, fair, spot 0 24 0 
Ashes. pot....per cwt245 wee 0 Jamaicas ence 19 0 Dressing Hides . 3.0. 3 6 American .........- 46/0/0 54/0/0 | Pearl ....... perecwt 24 6 0 0 
Pearl do do Red Sanders ........ 12 0 Ro.Eng.Calf,20/30lb 5 0 7 0 Fretich <ccsedsssohe 45/10/0 48/0/0 2 
gitegped de p.tn. 28/0/0 En Sapang Ceylon ...... 22 10 Au-tralian Sides .. 1 6 2 0 8AGO—Pearl,per cwt 31 0 33 0 ae ae Sg ote 

ie i oreign 1s per 

Dopo deriwt csc 42 0 43 0 Rea spot—c.l.f es ° & 0 METALS- B. Hees a s) £8 Sago fiour,.....--..+- 25 0 24 0 | Indian and Ceylon— sd 8 
Cream Tattares Parnaascl Dae Mion Best seleabed ...... ; 69 : SHELLAC—perevt—s d sd Pekoe.. .. opeee iO teem 

33% powder .. 240 0245 0 | Ginctz U/A Medium nom Sheets (strong) ... “a8 Orange, first marks 700 0 750 0 Broken Pekoe <::. 0 8 2 
Calomel .... perlb ¥ : e ; Standare ... : 8715 0 87 10/0 Second, fair to fine *5C 0 700 6 Orange Pekoe...... 0 64 3 
Iodine, dry per 02 FRUIT—New dsd Lead— Eng. Pig p.v ton 36/0/C more TN Orange.. 586 0615 0 Broken Orange.... 0 8 6 ! 
Nitrate of Soda, p.ton 29/010 2T/0/0 Oranges, Val. selected 23 0 30 0 Soft, Foreign..... 33.17/53115,6 | Garnet, Lac,AC, blxy 500 0 0 0 Pekoe Souchong .. 0 3 011 
Potash— Do a-cases 22 0 41 0 | Sp-lter G.O.B....... 36/0,0 37/76 | Button Pure ...... 200.70. 050 

Chlorate, net ... 10 1 3 Do Malaga cases 27 0 30 0 Tin—Eiglish ingots 211 0 242 0 Blocky (TN) ...... 570 0 0 0 | TIMRER—Timber & Hewn Wood 

Prussiate .......... Sq mpere Do Naples,boxes 0 0 0 0 Do do_ bars....242 0243 0 | §ILK—per lb. Pitch Pine Timber .. nom 

Buphate «ber tap i 3 4 ape hs Sage Rs 3 2 4 a Standard, cash ....244 15 245 0 | Ghina—Blue Blephant 34 0 0 0 | Canada yel. pine large nom 
Sal-Ac:tos ....perlb 2 3 2 6 Do Sicilian boxes 10 0 30 0 OILS—Fish, perton—£ s £ 8 woke © ated _ ; : 4 TOBACCO— 

Bal: Ammoniac, spr.cwtl05 0 110 6 Do Malaga cases 19 0 24 0 Seal pale.. 80 9 90 ¢ Re-reeled 212122115 0 0 0 0 | Duty 8/2—10/4 per Ib.* 
erton £14/0/6 16/0/0 Do boxes 16 0 29 0 Seed. Linseed. “per ton Japan 35, 0.138..0. | vireinia lank eha 
Cry: tals, exship. p.tn £9/ (0 10/0 | HIDES—Wetsalted— net uaked ..... 61 0 Ttaln,—Raw, tr iMilan ¢ al 0 46 ) Common to fine 16 2 

Alkali..........++-- 16/0/0 27/0/0 Australian....per 1b 9 ai 70 le Rape, deodorised .. 85 0 Bertyat Sig eet 
Sorts Biome testes sie 30/0/0 32/0/06 West Indian ...... 1l 0125 Crude ... 74 0 SHELLS—M..-o’-P. per cwt— py seeceee 
Sugar of le’d whiteton 0/0/0 0/0/0 Cates cicsscuasesee 0 11 0 115 Ootton-seed, crude. 48 9 55 0 Mauila, bold ...... £11/0/0 15/0/0 Kaubsck? leat: 

Foreign white...... £8) 0 85 0 fo Cees: ES 0144 0 iby Deodorised ..... . 0 pacaey Pe igcee, 19/0/0 _0/0/0 Common to fine.... 1 0 1 
Suiphate ne ee ee 0 134 0 14 Cocoa-nut, crude 6 ppane Bawtatst ste elaiaias 11/0/0 17/10/0 Strips ...........0+- 13 Ja 

English Brands . esa pee "Drysalted Cape 0 C36 Refined eo.c a. eeisgs Auetrsiion ene AL/10/0. 17/100) CHing ot Wc cecce eres 1 6-23 

Foreign do . 4 3 Madagascar ........ 0 3 012 Palm ......- oes eecns 0 Bonibay ss. svcchew se 5/10/0 6/1L/0 | Borneo mA ‘Sumatra 1). One 
priphatebooper iti $u0/s “30 pool American... 010 OV Lard, American..... “ SUGAR —per cwt duty 5s 8d, 98 eee a sees ye g : : 

oesece eee uffaloes,Singapore.. 0 8 010 8 in + AVADTA ..ccceeecere 
Sulphur Flour ..,.... £2/0/0 25/0/0 Penang ae odes 010 O15 | Petrolm. Oil per8lbs 2 3f 0 0 BW. iy iuseovado £8 $ 1 4 Greele oe eeeeee eres 010 1 
Vermilion Ghincsab Ibs 6 "60. | wecbegides Lasasn © ee | on Ones Lumiaines goatee ye pommetalined <i>. ar 780308 a) ne eet 
, MarketHides, London i] Cakes, Ln ng. Java, spot. che 4 igars,duty 15/7 per up 

Bingiishvocsescenccns Geb: 658 arn aot mnelter 4 of 4 4 0 een £22 0 O 6 Rerisny—Lo don— pit PeUNE : 

0 Ti ° il See gee : » Pp. cwt 
igi £f | mdonbeay.. 0 780 0 | LaPlate -. Nov/Dec, e217 | Cuber ene) 108 fo 
Devisn sche ste 54 10 Do light ...... OF0nF ORD Bombay, p.tn,Nov./Pec. £3. 0 Ornshed ic. .<cuses 96 0 WOUL—Oolonial, per Ibh— 

YS 3 Singapore. : 53 5 Best COW o2 avons ¢ 8 9 6 Calcutta.p.tn,Nov./lec, £54 0 Granulated ........ 96 0 Australian scoured 
EM Straits .. ...... 52 5 ent cat Bar sone bree hase 1g PORTLAND CEMENT— se stals, white . nom Merino, superior 3 6 5 & 
OOCHINEAL whe Soiece : White pieces ... 95 0 Merino, greasy .... 4 
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Guaranty Trust Company 
of New York 


MAIN OFFICE LONDON OFFICES LIVERPOOL OFFICE 
140 Broadway 32 Lombard Street, E.C. 27 Cotton Exchange 
New York 50 Pall Mall, S.W. Buildings. 


PARIS BRUSSELS HAVRE CONSTANTINOPLE 


Cendensed Statement, September 390, 1920 


ASSETS 


Cash on Hand and in Banks 
Exchanges for Clearing House 
Loans and Bills Purchased . 7A 
U.S. Government Bone and Certificates 
Public Securities .. be : : 
Other Securities 


... $111,306,421.14 
oe 70,921,949.74 
521,477,002.28 
33,262,404.09 
30,405,706.50 
45,154,659.21 


ECONOMIST. 


BOOKS ON 
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FINANCIAL SUBJECTS 


py HARTLEY WITHERS, 


Editor of ‘‘ The Economist.” 


‘* Numerous instances of the wisdom of Withers, culled 
from a ripe experience and put into literary shape by a 
trenchant and occasionally caustic pen.’’—Financial 
News. 


‘The happy touch of literary simplicity and wit combined 
with an expert knowledge of his subject which has given 
distinction and popular value to his books.'’—The Times. 


7S. net, 


The Case For Capitalism. 20g tmpression. 


LONDON : 


Bonds and Mortgages... 

Foreign Exchange Bs $3 
Credits Granted on Acceptances Roe 

Real Estate 2 

Accrued Interest and Accounts Receivable 


LIABILITIES 


Capital ge ute ace = 
Surplus Fands_.. A an 
Undivided Profits 


Notes and Bills Rediscounted with Federal 
Reserve Bank Fr 
Notes Secured by Liberty “Bonds Re- 
discounted with Federal Reserve Bank 
Due Federal Reserve Bank against U.S. 
Government Obligations od af 
Outstanding Dividend Cheques 
Outstanding Treasurer’s Cheques 
Sundry Foreign Accounts... ose 
Acceptances—New York Office ... 
Foreign Offices -- 
Accrued Interest Payable and Reserves for 
Taxes, Expenses, etc, 
Deposits... ane me ata 


Arsuranee. 


You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death ? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANGE Co., Ltd. 
REFUGE ASSURANCE COMPARY 


LIMITED. 
Chief Office: OxFrorD ST., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,3500,000. 
CLAIMS PAID EXCERD £30,000,000. 


BRITANNIG 
ASSURANGE C6., LTD. 


Life and Endowment Assurance business in all branches, 
ANNUAL dees ie 300,000 
TOTAL FUND 800. 000 
CLAIMS PAI ie aes eh 300, 000 
Chief Offices :— 
STREET CO°NER, BIRMINGHAM. 


POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


TD., 
ST, MILDRED’S HOUSE, POULTRY, B.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,060,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C, 


BROAD 


DOUBLE BENEFIT 


$920,805,256.22 


$25,000,000.00 


$60,754,227.55 


692,560,285.60 
$920,805,256.22 


2,335,950.00 
21,446,069.24 


EVELEIGH NASH, LTD. 


63,684,741.70 
8,529,075.37 
12,281,276.95 


25,000,000.00 
10,754,227.55 


19,050,000.90 
24,917,200.22 


5,000,000.00 
1,043,546.50 
30,617,242.94 
14,195,250.19 
49,974,979.70 
13,709,762.00 


8,982,767.52 


Hublications. 


‘Ture FInaNcierR 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


‘Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, Broapway, New York. 


NEW USES for RUBBER 


£5,000 :«: 


PRIZES 
FOR 


IDEAS 


For Particulars apply to— 
RU3BER GROWERS’ ASSSC ATION, 
DEPT. C., 38, Eastcheap. canton, E.C.3. 


6s. NET EACH. 
War-time Financial Problems. 2,4 tmp. 
The Business of Finance. 
The Meaning of Money. 
Stocks and Shares. 
Money Changing : 
Poverty and Waste. 
International Finance. 
War and Lombard Street. 
Bagehot’s Lombard Street. 


Our Money and the State. 204 impression. 


JOHN MURRAY, ALBEMARLE ST., LONDON, W.1. 


2nd Impressicn. 
20th Impression, 
7th Impression. 


An Introduction to 
Foreign Exchange. 


5th Imp 
3rd Impression. 
3rd Impressicn. 


4th Im-:ression, 


14th Edition. 


3s. 6d. NET. 


To all Company Officials. 
A Book you simply cannot afford to do without. 


THE CORPORATION 
PROFITS TAX 


RAYMOND W. NEEDHAM 


Sometime an Accounting Officer under 
H.M. Treasury; and of the Middle 
Temple, Barrister-at-Law. 


Cloth. Crown 8vo. 7/6 net. 


The Corporation Profits Tax is imposed on the 
profits of all limited liability companies; and it is 
manifestly of the utmost importance for the secre- 
taries and other responsible officials of such com- 
panies, and for solicitors, accountants and auditors, 
to obtain at the outset the clearest possible insight 
into the precise meaning and efiect of the various 
provisions. In this way and in this way alone can 
they ensure getting started right.’’ 


Obtainable at all booksellers or from the 
publishers, Post Free 7/10. 


Send *o t>e Publishers for Prospectus. 
LEONARD PARSONS, Lid., 19, Portugal 
Street, Kingsway, W.C. 


GUARDIAN ASSURANCE COMPANY, 
LIMITED. 

Notice is hereby given that the Directors of this 
Company have resolved to pay on 3lst Decembe1 
next an interim dividend of 3/- on each Ordinary 
Share, and the dividend of 2/- on each Preference 
Share, both subject to income tax. The TRANS- 
FER BOOKS will be CLOSED from the Ist to the 
15th December, both dates inclusive.—By order, 

GEO. N. REYNOLDS, 
General Manager re Secretary. 

_i, Lombard street, London E..C.3 


THE THREAT 
OF PROTECTION 


PRICE 4d. POST FREE 5d. 


Published by The Economist, 
3, Arunde} Street, Strand, W.C.2. 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


Application will be made in due course to the Stock Exchange Committee for special permission to deal in the Notes 
now offered. 


The SUBSCRIPTION LIST will be CLOSED on or before SATURDAY, the 20th day of NOVEMBER, 1920. 


THE SANTA GERTRUDIS 


(Incorporated under the Companies (Consolidation) Act, 1908. 


CO., LTD. 


SHARE CAPITAL: 
1,500,000 Shares of £1 each, all of which have been issued and are fully paid. 


NO DEBENTURES OR DEBENTURE STOCK HAVE BEEN 


ISSUED. 


ISSUE OF 
£300,000 8 per Cent. Five-year Notes at 98 per cent. 


Notes will be registered and transferable in Denominations of £10, £50, £190 and £590 cach. 


REPAYABLE at £115 per cent. on or before the 30th September, 1925, 


The Company have the right to redeem the who’e or any part of the Notes on the 30th September, 1922, 1923 or 1924, by drawings at par 


together with a bonus of £15 per cent., and subject thereto the Notes will be paid at par together with a bonus of £15 per cent. on the 30th 
September, 1925, and carry interest as aforesaid at 8 per cent. per annum. 


Interest on the Notes is payable half-yearly on the 31st March and 30th September in each year. 


The first payment, which will be made 


on the 31st day of March, 1921, will be calculated from the respective dates on which instalments of principal shall be due to be paid. 

The Company may not, without the sanction of an Extraordinary Resolution passed by the holders of the Notes for the time being 
outstanding, issue any Debentures or Debenture Stock or other securities constituting a charge upon any part of its undertaking or property, or 
create any other mortgage or charge thereon other than to secure bankers’ loans incurred in the ordinary course of business, or unless pro- 
vision is made for the repayment of such Notes out of the proceeds of any securities to be issued ranking in priority to the Notes; but this 
condition does not apply to after-acquired property where there is an existing mortgage, or which is to be paid for wholly or in part by the 
proceeds of a mortgage or charge thereon, or to the issue of Debentures or Debenture Stock specifically secured on after-acquired property. 


The Notes will be payable as follows :— 


Per £50 Note. Per £100 Note. Per £500 Note. 


Per £10 Note. 
On Application ate cn At £1 00 
On Ailotment .. a aA nic 400 
One Month after Allotment 416 0 
Total.. os Re a £916 O 
DIRECTORS. 


. W. BAKER (Chairman), 341 Salisbury House, London Wall, E.C, 2. 
» CLERC, 5, Bvd. Malesherbes, Paris. 

. STANLEY ELMORH, 7o1 Salisbury House, London Wall, E.C. 2. 
A. GOVEILT, 6 Throgmorton street, E.C. 2. 

. H. HAMILTON, 1o-11 Austin friars, &.C. 2, 

O. DE RIVAUD, 6 Rue de Hanovre, Paris. 


Technical Committee. 
J. A. Agnew, 1 London Wall buildings, E.C. 2. 
L. Chevrillon, 36 bis Avenue de l’Opera, Paris. 


oe Bankers. 
Lloyds Bank, Limited, of 72 Lombard street, London, E.C. 3, and Branches, 


taf taf > Oa} 


£5 00 £10 0 O £50 9 O 

20 0°90 40 0 O 200 0 © 

2400 4383 00 2420 90 0 

£49 C0 O £88 0 0 £490 0 O 
Brokers. 


Govett, Sons, and Co., 6 Throgmorton street, E.C. 2. 
Myers and Co., 19 Throgmorton avenue, E.C, 2. 


Solicitors. 
Jenkins, Baker and Co., 3 London Wall buildings, E.C. 2. 


Auditors. 
Price, Waterhouse and Co., 3 Frederick’s place, Old Jewry, E.C. 2. 


Secretary and Registered Office. 
A. A, Kelsey, 1 London Wall buildings, London, E.C.2, 


PROSPECTUS. 


The Santa Gertrudis Company, Limited, was registered on the 31st 
Decembér, 1909, and throughout the whole period of its eleven years’ 
existence has, through its Mexican Subsidiary Companies, operated with 
consistently successful results the Santa Gertrudis Mine in the Pachuca 


District of Mexico, having treated during that period 2,572,602 short tons 
of ore containing 


184,647 ozs. gold, 34,259,517 ozs. silver. 
resulting in an operating profit of 41,995,940. 

For the years ended 30th June, 1918, rorg and 1920, the net operating 
profits from the Santa Gertrudis mine alone, after allowing fcr deprecia- 
tion, were :— 

£213.407 O O. £274,552 O O. £361,600 O Q. 


Fol'owing the advice of the Company’s Consulting Engineer, Mr Hugh 
Rose, the Directors, with the approval of the shareholders, adopted in 1918 
the policy of securing other sources of ore supply in the Pachuca District, 
and completed arrangements, through the medium of a local Mexican 
Company, whereby a 4o per cent. interest in the net earnings from the 
operation of three important groups of mines in the Pachuca Camp, known 
as the El] Bordo, Malinche, and k1 Cristo was acquired under a 2o years’ 
management agreement in consideration of the provision of working 
capital for development purposes and equipment. These properties are 
all located on the strike of well-established vein systems in this section 
of the mining district, which veins, in properties adjoining or adjacent 1o 
those in which this Company has become interested, have, over the psat 50 
years, been productive of enormous returns in gold and silver. 

Since the acquisition in 1918 of the El Bordo, Malinche and EI Cristo 
group of mines, large capital expenditures have, in accordance with the 
management agreement, been made by the Santa Gertrudis Company (to 
finance which, advances, intended to be repaid out of the proceeds of the 
present issue, have been secured) in the enlartement of its Mill so as to 
provide for the treatment of up to 60,000 tons of ore per month (from its 
own property and the other mines in which interests have been acquired as 
above mentioned), the erection of aerial tramways connecting these three 
groups of Mines with the Santa Gertrudis mill, the sinking and equipment 
of shafts, the purchase of electrical power and transmissicn plant, air 
compressor plant and other necessary machinery and equipment, and in 
the developmen* 3f ere reserves in the Mines to put these new interests on 


a productive basis. The result of the above expenditure and the 
completicn of the werk now in hand will be that from the beginning of 
next year the Santa Gertrudis Company should be treating at its mill a 
tonnage from the combined Pachuca interests of approximately 60,000 
tons of ore per month, and with silver at $1 per oz and sterling exchange 
at $4, and the Company’s established operating costs, should be earning 
a profit of upwards of £450,000 per annum. Fs 


The local Mexican Company referred to above is also interested in the 
development of another property, which it has secured under option, and 
the work now being carried out has disclosed a strong vein carrying highly 
satisfactory values. $ 


THE MEXICAN CORPORATION, LIMITED. 


The Santa Gertrudis Company, Limited, in 1919 was instrumental, with 
others, in forming, with the approval of its shareholders, The Mexican 
Corporation, Limited, and subscribed for 250,000 shares of 41 each out 
of a total issued capital of 41,000,000. The Mexican Corporation, Limited, 
on the advice of Mr. Hugh Rose, has secured, through the medium of. a 
local Mexican Company (the Mexican Corporation, S.A.), an interest in 
two important mining properties in Mexico, viz., the Fresnillo Company, 
in the State of Zacatecas, and the Teziutlan Copper Company, in the 
State of Puebla. 


FRESNILLO COMPANY.—Under the arrangements agreed upon The 
Mexican Corporation, S.A., in consideration of the provision of a large 
amount of working capital for the development of the Fresnillo Mine and 
the enlargement of its existing mill and plant, acquired a management 
agreement for a period of 25 years, under which it is entitled to 40 per 
cent. of the profits made in the operation of- this Mine. 


Mr Rose reports that the equipment of this property should be complete 
in about one year, and that the annual profit coming to the Mexican 
Corporation from its interest therein, based upon the treatment of 60,000 
tons of ore per month from the developed and proved Quarry ore body, 
with an estimated proved tonnage of over 4,000,000 tons, should amount, 
with silver at $1 per 0z, to $600,000 per annum. He further reports that 
with the unwatering of the Fresnillo Mine, and the development, with 
favourable results, of the known ore bodies lying under the Quarry ore 
body referred to above, an enlargement of the mill would be warranted 
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THE MONEY MARKET. 


Money seemed to be rather more plentiful this week, 
though the supply was by no means too abundant, and 
the discount market showed a slightly easier tendency, 
partly owing to the purchase by the Bank of England 
of about a quarter of a million in gold at its statutory 
price. It is difficult to account for this transaction, in 
view of the present value of gold in the world’s market, 
but that value, of course, only applies to gold that can 
get a licence from the Board of Trade to be exported. 
In this case the gold came from Sweden, and was not 
Russian, and can only have been sent here instead of 
to New York owing to shipping or insurance difficulties, 
or stipulations made as to the use of the proceeds in the 
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case of gold that goes to America, or owing to some 
unaccountable eccentricity on the part of the owner. Here 
it is, however, and it is said that more may follow. 
The incident is claimed by the authorities as a very 
satisfactory result of our export licence system, but a 
system which penalises holders of a commodity of about 
a third of its value is not exactly a feather in the cap 
of London as a financial centre. That the export licence 
system cannot yet be abandoned may be true; but as 
long as it lasts, it is a smudge on our _ escutcheon 
which we ought to be eager to wipe out, by eliminating 
the discount on sterling. Certainly, we may hope that 
events are tending in that direction. Prices are coming 
down, currency notes are coming back, and a decrease in 
the week’s total of cheques cleared indicates that attempts 
to reduce inflation are beginning to be effective. Mr 
McKenna has been casting doubts on the quantity theory 
of money, because he has not found that the volume of 
money and the course of prices have shown immediate 
and exact agreement, and he very properly laid stress 
on the importance of the question of the velocity of 
circulation; but this proviso is fully admitted by the 
theory’s champions, and may be said to be an essential 
part of it. In the meantime, the Drapers’ Chamber, 
as yesterday’s Times tells us, has been appealing to the 
Bankers’ Association for more credit, and was advised to 
bring pressure on the Government to reduce expendi- 
ture. If it also would bring pressure on retailers to 
bring prices down in accordance with the fall in whole- 
sale prices, there would be less need for credit, and the 
country’s trade would be in a much healthier condition. 
As it is, the present deadlock, largely due to the prices 
demanded from consumers, is causing great discomfort 
and apprehension in industrial and financial circles. 


# *% * * 
Nov. 19,| Nov.12,| Nov. 5, Oct. 29,| Previous Rate 
u | d Dat 
1920. | 1920. | 1920. | 1920. Changed: 

5p Cra ay oa ary of % o/ ray iy 7 
Bank Rate). ely A SAL. Pla? Ae? Ie Apl. 15, °20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ’20 
Discount { Osler Ve ele 5 5 5 5 4 (Apl. 15, ’20 
Houses ' Notice ........ 54 5} 54 53 = 43(Apl. 15, ’20) 
Treasury Bills, 3 months ..| 63 6s | 63 64 = |54(Apl. 15, 20) 

Market rate (3 mnths’ bills)i 642 3] 642 | 68 6g 2. oe 


i 
* * *% % 


The Bank return showed an increase of £242,000 in the 
stock of gold and a decrease of £279,000 in the circula- 
tion, and a consequent increase of £521,000 in the 
Reserve. Government securities rose by a million, and 
Other by two, and there was thus an increase of 34 
millions in the deposits, more than the whole of which 
went to Other. The circulation of Currency Notes was 
reduced by £3,659,000 to £350,422,900, which includes 
4#;2,944,000 for notes called in but not yet cancelled. With 
a reserve of bank notes and gold amounting to 
4#:47,250,000, the fiduciary issue becomes 300,228,900, 
or £,20,371,100 below the maximum. 

% % % * 

The Bank of Bombay rate of discount was advanced 
I per cent. to 7 per cent. on November 12, 1920. It had 
stood at 6 per cent. since November 4, 1920. 

* %* * * 


The following table shows Public Income and Expendi- 
ture for the week ended November 13, 1920 :— 


[RECEIPTS. 


; Min. £ EXPENDITURE. Min. £ 

From \Reventie... css cca cmeee 16°434| Supply Services ...............- 9/970 

;, Exchequer Bank Balances ‘317| Interest on Debt................ 1:444 
SunGries 9). sac bces teteees te *36 

Reduction of Debt.............. 4-969 

16°751 16°751 


These operations reduced debt by a sum of 4,969,190, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


, Min. £ Min. £ 

Preasary Bills, sas cececsee sete + °267| Surrenders of Bonds, &. .... — 2°729 
Treasury Bonds Fes nse sete asic ee 9555 ANN GMGSN ace oe oe le Sree — 405 
National Savings Certificates + °150] Ad ances by Public Departs. — 400 
Advances by Bank of England — 1°500 

Wxchequer Bonds repaid . — 407 

Depreciation Fund .......... — ‘500 

+ ‘972 — 5941 


Sales of National Savings Certificates amounted to 
#700,000, but £550,000 went out in payment of Certifi- 
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cates maturing. Treasury bond sales amounted to 
£555,000. The floating debt was reduced by £1,730,000. 


* * * * 


In the foreign exchange market the seven days ending 
Friday have been even more exciting than the preceding 
week. Movements have been violent, and there has been 
little trustworthy information as to their cause. The first 
exchange to attract general attention was Madrid, the 
peseta rate rising during the day of the 11th to 28.35. 
On the following day it reached 28.90, but with the begin- 


ning of the week there came a reaction, with a steady — 


fall, until 26.50 was reached yesterday. The general ex- 
planation for this depreciation has been the increased note 
issue and the difficulties of Spanish finance, together with 
a heavily adverse balance of trade, and political and social 
unrest. The immediate cause of the movement is said to 
have been heavy purchases of cotton and grain in America» 
but there was probably some further influence which is 
not yet generally known. Spain holds a very large gold 
reserve (Over 50 per cent. of the note issue), but it is con- 
fidently stated that there is little likelihood of any of this 
being released. On Monday there were signs of renewed 
strength in the dollar, which jumped to over 3.40, on 
Tuesday was up to over 3.48, and on Thursday at one 


time to nearly 3.49. Since then the rate has dropped away } 


again, and early yesterday was about 3.45. As com- 
pared with a week ago quotations for futures have con- 
siderably widened, being 2 to 24 cents above spot for one 
month (1$ to 2 
months (3 to 4 cents), and 6 to 64 cents for three months 
(5 to 6 cents). During the same period the Paris quota- 
tion has fallen from 58.40 on the 12th to about 57.10 on 
the 18th. Yesterday, however, there has been.a reaction, 
Paris being quoted at about 58 again. Brussels moved 
with Paris from 55.25 down to 54.10, and up again to 
54.60. As, will be seen, the spread between the two rates 
has again somewhat widened. Although to some extent 
the rise in the dollar may, as indicated by the movements 
of Paris and Brussels, be due to a falling off of the recent 
Continental demand for American exchange, the Paris 
and. Brussels recovery has hardly seemed a sufficient ex- 
planation, and the market has been tempted to connect it 
in some way with the spectacular and up to now unex- 


plained movements of the mark. Standing at 291 on the © 


12th, after having been nearly 300, it fell away rapidly, 


being quoted on Wednesday for a time as low as 215, ~ 


rising again on the same day, however, to 242, and since 
then up to 265. The other movement of importance has 
been the steady and almost equally surprising appreciation 
in the value of the lira, which has moved down from 97.50 
to 89.75 on the 18th, rising again, however, yesterday to 
about 93. Among neutral exchanges Switzerland has 
moved about 10 centimes in our favour to 22.20, Copen- 
hagen and Christiania have again risen about 10 ore each, 
while Sweden has moved sharply about 20 ore upwards, 
and now stands about at par. Lisbon and Helsingfors 


have both depreciated, Vienna is 200 krone better at rather — 


over 1,000, but there is no improvement in Warsaw. 
Silver has shown a downward tendency. Rupees are 1d 
lower at 1.7, Hongkong 2d lower at 3s 11d, and Shanghai 
3d lower at 5s 2d. 


* x % 
A SUMMARY OF NATIONAL FINANCE, 
FINANCIAL YEAR, 1920-21 (to date) April 1 to November 13, 1920. 


£ £& 
Total spent ........ 666,822,478 | Raised by revenue .. 761,399,046 
Dee. in balances .... 6,642,068 | Net repayments .... 101,218,636 — 
Total nave cee 660,180,410 Total. setatetasrenres 660,180,410 
ESTIMATES FOR FINANCIAL YEAR, 1920-21. 
£ 
USHIMADEOMEVOMMISS ecteicun siste + ve, oye emeieete 1,418,300,000 
Estimated expenditure .........0..006 1,184,102,000 
Estimated balance §......300..00% 234,198,000 
* Including special receipts, £310,756,000. 
ActuaL REsvLts Yrar, 1919-20. 
£ 
ROVING Ad aisle seis, ous ado foxute eRe RRS METER ES 1,339,571,381 
Bixpaniditire is sky. «5 eee sale eae ees 1,665,772,928 
Deficit ..... alii suuia Mad oneca aie, 4 Abecetele este emma OTe OL a 


cents last week), 4 to 42 cents for two 


November 20. 1920.) 


NATIONAL DEBT, 


wo. - — ae a 4 a ie a rel - be} - 
of | oa] se | ae | a2] oa | a8 | 8 
CI 3 oe 4 Se om 
| aF |a* 2" a" 2" 18" | 2 
Munded Debt ...ccccceccccces 588 | 584/ 318 | 318| 318] 315} 315 | 315 
prerm, Avinnities’..ssccecsssee 30 28 24 22 22 20 19 19 
Of Wan Btock i iv.c...s 349 63 63 63 63 63 63 
WarStogk <caseccss - 20 16 14 13 13 13 
4 & 5% War Stock ........ . {1,962 | 2,091 | 2,068 ; 2,047 | 2,040 | 1,986 
3 | National War Bonds ... - ae 626 | 1,636 } 1,509 | 1,476 | 1,477 
© {4% Funding Loan ........ : oe sie ee 409 | 409} 409 
A /4% Victory ae ral Wer xy ‘ nA 360 | 357 ¥e 
S | Treasury Bonds .......... ae ata Sc re ae a Ae! 
s Treasnry Bills .......... 15 77\ 464 | 973 957 |1,107 |1,107 | 1,089 
§ Exchequer Bonds ........ 20 67| 320] 392| 384} 323] 319}; 316 
‘q | National Savings Certs.+..| .. ot am = 227 | 267] 274 | 278 
War Expenditure Certs...| .. ee +. +: + oo 
4 Creet DED): dotiateees ae oe : 317 | 936 | 1,241 | 1,306 | 1,181 | 1,156 
American Loan .......... we < 51 51 51 51 51 ae 
Temporary Advances .... 1 : 217 | 192} 455] 243 | 205); 242 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,735 
‘Other Capital Liabilities 57 46 47 46 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 |'7,876 7,781 


h + From proceeds of National Saving Certificates £725,000 has been paid out for 
ousing. 
POSITION OF THE FLOATING DEBT. 
Nov. 15, 19. Mar.31,’20. Nov.13, ’20. 
Outstanding— £ £ £ 
Advances by Bankof England.. 28,000,000 55,750,000..— 1,500,000 


Advances by Public Departmts 185,582,600.. 204,887,000.. 186,964,000..—  400,C00 
Treasury Bills outstanding ... .1,091,961,000. .1,107,318,000. .1,089,054,000..+ 170,000 


Movement 
Week ended 


Way and Means Advances Nov. i 20. 


Total Floating Debt ...... 1,305,543,600. .1,312,205,000. .1,331,768,000..— 1,730,000 
* * * * 
EVENTS OF THE WEEE, 

NOVEMBER 13TH.—Mr Asquith criticises Government 
expenditure. Further report on St Omer Dump published. 

NOVEMBER 14TH.—Fall of Sebastopol. 

NOVEMBER 15TH.—First meeting of League of Nations 
at Geneva. Commons pass financial resolution relating to 
Ministry of Health Bill. 

NOVEMBER 16TH.—Defeat of M. 
elections announced. 
in House of Lords. 

NOVEMBER 17TH.—M. 


Venizelos in Greek 
Lord Curzon’s speech on Persia 


Rallis new Greek Premier. 
Council of League of Nations to form provisional 
Financial and Economic Consultative Committee. Mr 
McKenna’s speech at Manchester University. League 
of Nations votes against publicity. House of Lords 
“debate on Government staffs and buildings. . 

NOVEMBER 18TH.—Premier announces that draft agree- 
ment for trade with Russia is to be drawn up. 

NOVEMBER 19TH.—Mr Asquith denounces reprisals 
policy. 


ACCOUNTS, EXPENDITURE, AND TRADE. 
Some members of the Government appear to be much 
_annoyed at the form in which certain attacks upon public 
expenditure have been framed, and in particular instances 
‘these defenders of Government waste have a good case. 
For example, a certain prominent newspaper, criticising 
Captain Guest’s arguments in regard to the Shipping 
Ministry, recently stated in its finance columns that this 
“Ministry— 
at the beginning of the financial year had assets which are expected 
tio yield £16,754,000.* It expects to spend £16,279,525 in the process 
of obtaining this money. Thus at the end of the year the Govern- 
ment, instead of holding assets worth £16,754,000,* will have a 
sum of £474,475. Thus the taxpayer will have lost £16,279,525 on 
‘balance, which apparently is the price of the luxury of having a 
Shipping Ministry. 
Captain Guest might fairly call this a grossly unfair state- 
ment. As a matter of fact, the Shipping Ministry is en- 
gaged both in buying and in selling, and the greater part 
wf its outlay is for the purchase or hire or building of 
vessels. The Department itself costs about £220,000. In 
Stating these facts we have not the slightest desire to 
defend the existence of this Ministry. Our whole object 
_is to urge that those who attack public expenditure should 
‘attack it on sound grounds, backed with accurate state- 
ments, and that they only do mischief to the cause of 
“economy by such misleading statements as that which we 
have above quoted. 

The real case against the Ministry of Shipping is that 
it is continuing to do work which the country does not 
want done. Among the principal items of its expenditure 
‘are the following :— 


Hire and expenses of requisitioned and other vessels...... £17,500,000 
Freight and passoges........... 7 725,000 
‘Purchase and building of vessels 3,060,000 


* Should be £16,745,000. 


Ce i ry 
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| These items, with one or two small items, plus the cost of 

the Department itself, make up a gross total expenditure 
of something over £ 21,520,000. Krom that is deducted, 
under the curious way in which our national accounts are 
presented, a sum of 45,240,000 for ‘‘ Appropriations-in- 
aid.’’ In addition to this item of Appropriations-in-aid 
which is deducted from the gross expenditure, there is 
another separate item of 416,745,000 coming under the 
head of ‘‘ Estimated Extra Receipts,’’ which is to be 
credited to the public revenue. 

With such a muddled method of keeping accounts it is 
excusable that critics of the Government should sometimes 
overstate their case. It is less excusable that the defen- 
ders of the Government should make equally serious 
blunders on their side. Thus we find Mr Hope writing 
to challenge the accuracy of Mr Asquith’s criticisms of the 
expenditure of the Ministry of Munitions. Mr Hope gives 
certain figures of the estimated expenditure and estimated 
receipts of this Ministry, and works out that there will be 
a credit balance of £,180,997,000._ Upon this he makes the 
illuminating comment :—‘‘ In other words, the Ministry of 
Munitions is, and so long as it lasts will be, a great 
revenue Department, and will certainly bring in during 
the current year a net sum equal to the whole revenue 
of the country within recent times.’? That is to say, 
according to this apologist of the Government, a Depart- 
ment which is engaged in selling war material is entitled 
to claim that realisation of these capital assets is exactly 
analogous to the revenue earned by such a Department 
as the Post Office, which is earning current revenue for 
current services rendered. 

In fairness, however, to Mr Hope, it must be admitted 
that he is only following the example of a greater 
authority than himself. In matters of finance the principal 
national authority is the Chancellor of the Exchequer, 
and Mr Austen Chamberlain is responsible for the practice 
of treating the sale of war material as a source of revenue. 
{In his Budget statement, and in all the national accounts 
issued from the Treasury under the heading of ‘‘ Re- 
venue,’’ there appears an item called ‘‘ Special Receipts,”’ 
which is known to mean sale of war stores. Obviously 
this is not revenue in the ordinary sense of the term; but 
the Chancellor has this much excuse for his questionable 
bookkeeping, in that he was able to state in his Budget 
speech that about 300 millions of the year’s expenditure 
represent a transitory charge directly or indirectly due to 
the war. 

To return to the question of such departments as the 
Ministry of Shipping and the Ministry of Munitions, the 
real point of criticism to be directed against these depart- 
ments is that they are needlessly prolonging their exist- 
ence. The Ministry of Shipping may have been necessary 
in war-time, but there is absolutely no necessity why a 
Government Department to-day should be hiring and pur- 
chasing and building vessels. Such operations as these 
are injurious to the nation, not because of the sum they 
cost for official salaries and expenses—in this particular 
case £,220,000—but because of the resulting interference 
with the free operations of commerce. 

How injurious this Government interference with busi- 
ness may be is perhaps best illustrated by the operations 
of the Food Control Ministry. Almost every trader 
throughout the United Kingdom is constantly being 
worried in one form or another by the regulations made 
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by the Food Control Ministry, some of them made in order 
artificially to lower prices, thus checking supplies, others 
made with the opposite purpose of forcibly maintaining a 
high level of prices in order to enable the Ministry to clear 
off stocks which it had accumulated by imprudent buying. 
Nor is it only at home that injury has been done by the 
operations of the Food Ministry. Our Canadian corre: 
spondent writes that there is a growing feeling of indigna- 
tion in Canada at the way in which the British Food 
Ministry refuses to buy Canadian wheat. ‘‘ The idea,’’ he 
says, ‘“‘is gaining ground that the chief interest of the 
British Cabinet is to protect their own farmers, and also 
to placate America.’’ Canadian critics, on the other hand, 
might remember that their own Government, by putting 
an embargo on the import of Canadian securities from 
England is not helping to smooth the financial relations 
between the two countries. Our correspondent incident- 
ally points out that when he said in his letter published in 
last weck’s Economist that there were 400 million dollars’ 
worth of Canadian securities in England, he was only 
referring to those that have been mobilised for export 
to Canada, and that the total is very much greater. 
What the defence of the Food Ministry in this case may 
be we do not know. The point is that just because it is a 
Government department that is acting in the matter, com- 
mercial dissatisfaction in Canada takes the form of a sus- 
picion directed against the whole British Government, 
which is accused of sacrificing imperial interests for some 
recondite political motive. 

The Food Ministry ought to have been wound up long 
ago. The case of the Ministry of Munitions is different, 
for the enormous accumulations of war stores could not 
possibly, be sold off to advantage in a brief period, but 
the reports of the Select Committee on National Ex- 
penditure show beyond dispute that the operations of 
the Ministry of Munitions have in many cases been ex- 
tremely unsatisfactory. The case of the St Omer dump 
has been revived this week by a fresh report by this Com- 
mittee, confirming its previously expressed view that ‘‘ due 
care in the sale of the dump has not been exercised.’’ 
Moreover, the cost of this Ministry is itself a very serious 
factor. The headquarters staff and branch offices alone 
are estimated to cost in the current year £1,370,000, the 
outdoor staff £2,056,000. Of many of the other items 
in the gross total of 458,190,000 for which the depart- 
ment is responsible it is only possible to say that. they 
are, as presented in the estimates, absolutely unintelligible. 

It is, in fact, impossible for the House of Commons 
or for any other outside body to get at the back of the 
financial transactions in which these great overgrown 
departments are still continuing to engage, but the nation 
has to foot the bill. There are many indications that its 
growing resentment will have to be taken seriously. The 
emasculation of the Ministry of Health’s Bill at the be- 
ginning of the week showed the Government in a yielding 
mood iat least with regard to expenditure, which would, 
if well and economically conducted, be much more de- 
fensible than military ventures in Mesopotamia and 
Russia. As to Russia, the revised terms of the trade 
agreement are expected to be announced very soon. We 
certainly want all the trade that we can do, and as 
long as the terms do not condone repudiation, the open- 
ing of Russian trade seems to be much the best way of 
bringing the country back within the comity of nations. 
Efforts are now being made to stiffen the back of the 
Ter Meulen credit scheme by means of insurance policies. 
It needs some such support if it is to be of much practical 
service. 


THE PROBLEM BEHIND BRITISH DYES. 


THE problem of what is to be done about British dyes is 
many sided. It cannot be disposed of with a wave of the 
hand directed towards a code of general trade principles— 
““Them’s my sentiments.’? The industry is one which, 
with little or no change in plant, can be turned at short 
notice from ‘colour production to the manufacture of 
poison gas and high explosives. A dye factory is a 
potential munition factory. We suffered most severely at 
the beginning of the war for lack of a home! dye-producing 
industry, and at great cost and trouble we built one up. 
We may not have succeeded in establishing a very good 
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one; there would appear to be little doubt that the high- | 
class German and Swiss dyestuffs are much more varied — 
and more lasting than ours. But, such as it is, a home 
industry has been set up, supported by Government capital, — 
and definitely promised special treatment for ten years 
after the war officially ends. Even the most resolute Free- 
trader, however much he may have disapproved of the 
giving of an official pledge by the Board of Trade to the 
British Dyestuffs Corporation—and quoted in _ their 
prospectus of July, 1919—would hardly suggest now that 
the promise of some measure of protection by licensing 
foreign imports should be repudiated. But he would 
tightly maintain that the manner of redemption of that 
pledge must be most carefully considered and most care- 
fully watched. 

For upon an adequate supply of dyestuffs of the fullest 
range and the highest quality depend British industries, 
whose products are a hundred times more valuable than 
the dyestuffs by which they are coloured and made attrac- ~ 
tive to home and foreign customers. Before the war the 
textile and other colour-using industries of the United 
Kingdom consumed annually two million pounds’ worth 
of dyestuffs (chiefly German), and exported more than two | 
hundred million pounds’ worth of goods into whose manu- 
facture these dyestuffs had entered. Taken by itself dye- — 
making is a small trade, but it is a typical “‘ key ’’ in- 
dustry in the sense that scores of industries of far greater 
monetary value depend upon its productions. Dyes enter 
as a component into almost everything except the metal 
trades—cottons, woollens, silk, leather, wood, paints, 
paper, ink, even foodstuffs. And seeing how essential it is ’ 
that the British trades which use dyes, and export dyed 
goods, should have at their disposal at the lowest possible — 
prices the best and most varied dyes which the world pro- 
duces, we must be careful to see that the interests of these 
trades are not sacrificed to the urgency of establishing a 
national British dye industry. They must not be penalised © 
in the competitive markets of the world by being cut off 
from the employment of the best dyes which have been, 
and still are, German. ; 

The Government which gave the pledge of protection by 
import licences to the makers of British dyes never 
cherished the illusion that the great textile and other dye- 
using industries of this country could dispense with 
German colours. During the war they went to Switzer- 
land for the best of their dyes, bartering against Swiss 
colours the British coal tar from which they were ex-- 
tracted; and when hostilities ended they stipulated under 
the Treaty of Versailles that the Allies should have an 
option on 50 per cent. of Germany’s stock of dyes on 
August 15, 1919, and should further be able to call for 
25 per cent. of Germany’s dye production for five years 
from January, 1920. Germany has reached a higher level 
in dye making than any other country, and German dyes 
are essential for the highest qualities of coloured textile 
goods. British textile industries must have the best dyes © 
in the world—everybody admits that proposition; the — 
problem is to reconcile this necessity with the support of 
a British dye industry to which the Government, and 
through the Government the country, is definitely pledged. 

The Prime Minister has stated that legislation will be 
introduced (probably after Christmas) to give effect to the 
pledge of import licences, but no indication has been given | 
of the precise lines upon which legislation will proceed. — 
We may assume that the imports of foreign dyes will be 
prohibited except under licence, and that dye users and 
dye producers will both have an effective say in the grant 
of licences. That was the Government’s policy, and was 
put into practice until the Sankey judgment declared it to 
be ultra vires of the existing law. Our inquiries indicate — 
that there is great divergence of view between dye users 
and dye producers concerning the working of a licence 
system. The dye producers, it would appear, are frankly © 
Protectionist. They admit that German dyes must be 
allowed in, but they want a heavy tariff to be imposed,. or 
—what comes to the same thing—a heavy ad valorem 
licence duty. The dye users, on the other hand, though 
not hostile to a licence system, object entirely to tariffs or 
licence duties. They are willing that foreign competition 
with the dye makers should be limited in quantity as” 
regards the range of colours which they produce, but they 
want a free market for all those colours—and they are | 
the best and most valuable—which British dye makers do. 
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not produce at all, or do not produce efficiently. 
clash, the eternal clash between the producer and the con- 
sumer, extends itself into the sphere of politics. The 
Coalition Unionists, who were Tariff Reformers in the old 
days, sympathise with the Protectionist views of dye pro- 
ducers, but are uneasy about the effect of dye tariffs on 
textile exports. They do not want to throw Lancashire 
and Yorkshire into political opposition. The Coalition 
Liberals, who include the Prime Minister, have a holy 
political horror of being mixed up with tariffs. They have 
not forgotten the electoral fate of Mr Balfour’s Govern- 
ment. The Cabinet, we believe, is sharply divided with a 
powerful Free-trade section fully able to hold its own. 
A Press propaganda is being carried on, of which the in- 
spiration is plainly Protectionist. Behind the claim, the 
admitted claim, of dye producers to special treatment are 
being marshalled the forces of all those who seek to keep 
up prices artificially against the consumer. The case for 
British dyes is mixed up with cries of Protection against 
*““dumping,’’ and against imports from countries whose 
exchanges have collapsed relatively to our own. Just at 
the moment, when the consumer is cheered by some pro- 
spect of a fall in prices, all the interests who seek to keep 
prices up are using the argument of dyes to support a 
claim for general protection, just as for the same purpose 
they are using that fear of unemployment which is never 
very far from the mind of the wage-earner. It is an un- 
pleasant spectacle. We are not surprised at the disgust 
which the wage-earner feels, or at his contemptuous dis- 
missal of the inspired propaganda as another “‘ capitalist ”’ 
dodge to rob him through high prices of the improvement 
which he has secured in wages. 

We have no liking for subsidised State industries, but 
we do not dislike them so heartily as we do Protectionist 
tariffs. One at least knows with subsidies that the money 
goes into the pockets of those for whom it is intended. 
A British national dye industry must be built up and main- 
tained. So long as warfare between nations is a possi- 
bility, Governments must have under their hands within 
their own borders the means of turning out rapidly high 
explosives and poison gas. Dye-making plant provides 
the means for both these modern horrors. We must at 
present pay regard to the world as it is, and it is not a 
world at peace nor apparently much in love with peace, 
though very heartily sick of war and its responsibilities 
as the Greek elections have shown. If we cannot 
teach it to love peace, there is nothing but ruin 
ahead of the world. Mr McKenna has this week told 
a Manchester audience that ‘‘ if we wish to check the rise 
in prices and bring about a condition of stable exchanges, 
Government expenditure in all countries must be re- 
duced,’’ that the tragic futility of war stands finally ex- 
posed, and that the League of Nations offers the one great 
hope. To realise this hope we all have to take our coats 
off. But until it is realised we must maintain peaceful 
plants which can be turned to the production of munitions 
of war. Dye factories are potential munition factories, 
and should be as much under Government control as 


“Woolwich Arsenal or Portsmouth Dockyard. They should 


be made, if possible, to pay their way, but it should be 
clearly understood that British dye factories were not to 
‘be allowed any monopoly or protection by tariffs, which 
‘would interpose a barrier between the great dye-using in- 
‘dustries and a free market for supplies of the world’s best 
dyes. 


THE DIRECTION OF OVERSEAS TRADE. 


‘THE figures published in the October Trade Returns show- 
ing the source of imports and destination of exports and 
‘re-exports afford some ground for satisfaction in so far 
‘as they show a reduction in the abnormal trade balance 
with different parts of the world, whether adverse or 
favourable. Following ovr usual practice, we have classi- 
‘fied the figures, which refer to the nine months ended 
‘September 30th, in smaller groups than are given in the 
official statistics, and have compiled the table below, which 
‘shows ‘the balance of trade with Europe, America, other 


foreign countries, and British Dominions :— 


This 


JANUARY to SEPTEMBER, 


r. ft): Son, SaaS i : het a 
: 1914. 1919. 1920. 
Excess Excess of Excess of 
of — —— 
Imports.|Imports.| Exports.|Imports.| Exports. 
| ari. g |i: ¢ | man. ¢ | wi. e| Min. £ 
ELROD GR Vere siete 3 cele are a's 477 < 201.9 a 137.3 
USAW ess eaeie ck 44 OU STS.9" |. eae 6275 
Other Foreign Countries 1.6 79.0 ae 66.8 ay 
British Dominions Bek 1.4 276.0 HE 56.5 yan vas 
94.7 527.0 ie 313.5 aa 


Thus, while an excess of exports to Continental countries 
has been reduced from £202 millions to 4,137} millions, 
owing to the recuperation of many parts of Europe and 
a consequent recovery in ability to export, the heavy 
excess of imports from the United States has been sensibly 
diminished, and in the case of the Dominions the excess 
of imports this year is little more than one-fifth of the 
figure for the corresponding period of last year. The com- 
parison with 1914, when Europe sent us more than we 
exported thither, and when trade with other foreign coun- 
tries, with the exception of America and the Dominions, 
nearly balanced, is striking. 

The rapid strides made by the Continent during the past 
year in its capacity for export are clearly apparent from 
the following table, which shows our imports from 
European countries during the first nine months of each 
of the past seven years :— 


Imports—NinE Monrus. 
(000’s omitted.) 


From— 1914. 1915. 1916. 1917. 1918. | 1919. 1920. 
£ £ £ & £ £ £ 

IN PETECEN o's creiclbiers eiateiehel ate» 32,999 | 27,348 | 24,968 | 21,224 | 29,931 |; 35,866 65,413 
ty 2 Sos citcte es a Derets = 6,005 8,916 9,069 7,871 | 13,363 | 10,638 14,622 
Switzerland .......... 7,539 | 11,574 | 12,460 7,976 | 11,264 8,641 29,842 
SDAINE. veclts sess weaeue 11,065 | 14,419 | 20,325 | 16,550 | 21,673 | 28,702 32,023 
Portugaly se seccs sls eatchie 2,805 3,958 5,350 4,010 8,043 | 11,217 8,528 
BeLeTuIy sen dss ce oak 15,085 2,295 3,365 3,063 1,287 3,718 35,714 
GERMANY ie docu ncleceiet 47,238 525 498 47 y | 119 20,647 
Austria-Hungary ...... 4,393 35 7 Ais oi 65 2,007 
GYCCCETT Yor iscce ene: 1,200 1,936 2,147 653 | 4,577 6,779 3,678 
FROUMANIA > =) ie. ake 3,134 2 A ae “i ¢s 554 
Turkey (European) 912 258 76 22 19 1,908 2,692 
PUILSBI RM Vatetlee as ves cate 22,947 | 12,177 | 13,468 | 12,204 3,351 9,250 26,553 
MWECCH Gs cas sleipictaiats « etats 9,143 | 14,110 | 15,317 9,227 | 16,974 | 24,128 42,490 
NOR WEYIs Sic cee arerierchehts 5,524 | 10,323 | 13,342 | 14,076 | 18,980 | 12,722 19,118 
DERMETEK Woeccce estes es 18,557 | 17,995 | 16,726 | 15,447 2,796 5,316 22,589 
Netherlands .......... 21,287 | 28,536 | 24,772 | 28,506 | 15,644 | 29,622 49,393 

209,833 | 154,407 | 161,890 | 140,876 | 144,909 | 188,691 | 374,863 


As compared with 1919, Portugal and Greece have sent 
us less, and in the case of Italy and Spain the increase is 
not very large. But nearly every other country in the list 
shows a big expansion, Belgium, Germany, and Russia 
being prominent. Imports from Germany are well below 
the pre-war level, without allowing for price changes, 
which must have had the effect of at least doubling the 
1920 figure. It may be noted that in a comparison with 
r914 the largest increases are shown in imports from 
countries that were neutral in the war, Sweden and 
Norway showing exceptionally large advances. 

Imports from other foreign countries are next shown :— 


Imports—NINE MONTHS. 
(000’s omitted.) 


From— | 1914, | 1915. 1916. 1917. 1918 1919. 1920. 
ee ee ees SS ee eee Sees ee 
ine £ £ £ £ £ 

United States.......... | 967 789 | 178,692 | 221,180 | 260,751 | 379,437 | 410,323 | 438,966 
Oubar soo ise deans 3, 744 6,719 | 12,188 |} 15,351 | 17,692 | 12,149 25,446 
Mexico jis deeuatene 1,422 1,629 1,546 1,182 3,800 | 5,141 9,874 
Argentina, .........-.. 25,895 | 50,951 | 36,590 | 38,105 | 44,337 | 57,623 | 104,335 
Brazile oy sao ses sta tey« 6,230 6,720 6,698 7,866 7,142 8,702 10,767 
RU Giaistecciccalec seietes 4,370 7,334 9,503 8,643 | 15,452 5,376 10,238 
POY CS aeae 2,141 2,249 2,600 2,455 5,299 5,498 11,705 
Uruguay 2,170 3,603 2,852 3,807 5,014 7,695 5,761 
Japan . 3,172 7,040 8,749 | 11,813 | 18,156 | 18,120] 19,703 
Gin ing) Peo. aetde ts 3,581 5,514 6,368 6,990 7,432 | 14,497 20,127 
Turkey (Asiatio)........ 2,171 292 245 35 609 3,527 4,956 
Other countries........ 7,718 8,835 7,535 7,377 7,243 | 13,548 17,993 

158,403 | 279,578 | 315,853 | 364,697 | 511,603 562,099 | 679,871 


Imports from the United States continue to mount, though 
the rate of increase is slightly smaller. The most pro- 
minent figure in the table is that of imports from Argen- 
tina for 1920, which is more than four times the pre-war 
figure and nearly double that for 1919. Imports from 
Chile and Peru have also doubled since last year, 
but Brazil shows only a small increase, and Uruguay shows 
a decline. Both Cuba and Mexico show a substantial ex- 
pansion in their consignments here both as compared with 
rgtg and with 1914. 
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Imports from British Dominions show the following 
changes :— \ 
Imports—NINE MONTHS. 
(000’s omitted.) 


From— 1914 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
£ £ £ £ £ & £ 

Canada..... sates 20,844 | 27,783 | 42,670 | 54,641 | 82,372 | 84,565 | 66,457 
Australia. (dscecernsen 28,945 | 38,239 | 25,148 | 54,230] 37,962 | 85,506 | 91,459 
New Zealand ...... wees | 20,252 | 24,960 | 26,393 | 23,395 | 21,118 | 38,828 | 36,445 
India and Ceylon...... 36,715 | 56,291 | 60,554 | 56,204 | 73,104 | 83,551 | 91,753 
South Africa 9,245 | 9,613 | 9,095} 9,882 | 18,512 | 15,929 
RCYDE! sae keener ee 15,668 | 18581 | 26,390 | 43,431 | 37,185 | 57,904 
West Africa 7,591) 9,392 | 11,199 | 13,631 | 18,684 | 24,903 
Mauritius ........ as 3,246 | 2,645 232 | 3,066 | 5,231 5,049 
Straits Settlements....| 10,099 | 13,226 | 12,543 | 12,790] 7,549 | 14,502) 14,482 
Malay States .......... 1,593 | 2,441] 4,406] 6,420] 1,799] 4,678 5,773 
‘West Indies .......... 1,880 | 3,290} 4,188 | 4,883] 4,787 | 8,932 | 13,704 
Other Possessions 6,106 | 7,923} 9,988 | 11,650 | 13,988 | 15,643 | 22,599 

Wobaleeearhck ate ees 154,282 | 209,903 | 226,12] | 271,129, |312,689 | 415,817 | 446,457 


With the exception of Egypt, the increases on Igig are 
comparatively small, and the abnormal prices paid for 
Egyptian cotton this year are no doubt entirely responsible 
for the larger figure shown for Egypt. Canada, New 
Zealand, and South Africa are among the declines. 

Turning to British exports, we find that exports to 
European countries have increased by nearly 4,100,000, as 
compared with the corresponding period of 1919 :— 

Exports—NINnE MOoNrTuHs. 
(000’s omitted.) 


To— 1914 1915. 1916. 1917. 1918 1919. 1920. 
£ £ £ £ £ £ £ 

DENCE arsseesiaic sale «s-| 20,330 | 52,740 | 75,344 | 87,853 | 101,501 | 117,299 | 115,608 
EGALY Foe ee suteeesena cee 10,103 8,900 | 14,604 | 20,485 | 23,515 | 18,487 31,068 
Switzerland .......... 2,586 3,132 3,317 4,989 5,792 | 10,558 9,729 
SPRINTS Wee simciiectee ese VAG eae 5,675 7,461 4,038 3,258 8,788 16,287 
Portugal acess cnc. -.| 3,888 3,556 4,742 3,752 3,764 6,579 14,111 
PO SiON Pees tg a aie Sate 8,171 389 818 1,326 1,074 | 34,779 40,767 
Germany 6 Wiseescie ces 24,456 ut oe ri es 9,105 15,303 
Austria-Hungary ...... 2,668 a ee: 36 oie 722 2,609 
Greece ee e.ieeers ct st 2,404 2,147 1,136 66 760 3,812 10,285 
RGUMENIA © exwsnes cee 1,937 366 24 395 tg 2,252 4,346 
Turkey (European) ....| 2,186 200 67 145 428 6,112 9,629 
Russia =. 2. att te Soetitare 11,843 8,633 | 17,747 | 32,788 157 7,950 7,786 
BWEdEN jcicintsn ccs see eric 5,538 5,150 5,038 2,605 1.635 | 16,070 32,908 
INOERWEYisiais cletcrsiefeis stele ere 4,962 5,557 8,110 7,378 3,440 | 20,075 25,624 
Denmark ........ ad 4,189 6,163 8,887 6,132 2,060 | 24,854 25,746 
Netherlands .......... 10,525 | 17,685 | 24,021 | 21,254 | 16,163 | 27,960 52,499 

OCALA slo itiels <5. 122,078 | 120,293 |171,316 | 193,206 | 163,547 | 315,702) 414.295 


This year’s individual totals are much in excess of the 
1914 figures, except in the case of Germany and Austria. 
The largest increases on 1919 are shown by Italy, Spain, 
Greece, Sweden, and Holland. A much larger expansion 
as compared with last year is shown in exports to other 
foreign countries :— 
Exports—NINnE MONTHS. 
(000’s omitted.) 


To— 1914. 1915. 1916, 1917. 1918. 1919, 1920. 
£ £ £ £ £ £ £ 

United States ..........| 27,253 | 19,081 | 24,986 | 27,786 | 19,175 | 21,028 62,922 
Cubs. css 1,281 1,314 1,564 1,490 1,429 1,339 4,571 
Mexico 484 186 237 578 778 303 2,846 
Argentina. ....5./..... -. | 12,322 8,528 | 10,814 | 9,886 | 12,567 | 15,154 30,871 
USKeIS UL Sir tonto kige sleee mice 5,281 3,802 4,957 5,262 6,518 | 7,229 16,608 
ORiloT areca eo easr 3,385 1,184 3,080 | 3,725 5,069 3,737 6,046 
GLUE tees oiaraloe elcieiie 921 416 780 1,175 | 1,166 1,241 3,147 
TIDUGUAY tee cie-les sieve els 1,439 1,064 1,501 1,671 2,164 2,361 4,327 
ORDA Ge teelseeclejce sess s 7,066 3,597 | 5,737 4,022 4,152 8,163 | 21,358 
MODINE Stays ital otslolsie ate aia 11,237 6,376 8,315 7,435 9,711 | 13,022 31,810 
Turkey (Asiatic) ...... 3,620 79 295 399 893 5,412 14,626 
Other countries........ 11,261 5,821 6,881 7,767 | 10,455 | 11,466 24,065 

BROUAI, sere icisioleistteiaigie 85,550 | 51,448 | 69,157 | 71,196 | 74,077 | 91,055 | 223,197 


For the first time exports to the United States show a 
respectable increase on the 1914 level. A considerable 
expansion is also shown in exports to South America and 
the Far East. The bulk of the increase in exports, how- 
ever, occurs under the head of the Dominions :— 
Exports—NinE Monrtus. 
(000’s omitted.) 


To— 1914. | 1915. 1916. IOUT.) 19L8.. £19195) 11920. 
£ £ £ £ £ £ £ 

Canada ............ seels | 10,981 9,881 | 13,596 | 12,964 | 10,212 9,854 | 33,792 
Australia «.Giisds cli +e. | 26,252 | 21,402 | 27,079 | 16,249 | 19,162 | 19,318 | 43,423 
New Zealand .......... 7,332 | 6,739 | 9,288 | 5,376 | 5,668 7,000 | 18,078 
India and Ceylon......} 52,933 | 36,265 | 41,585 | 47,349 | 40,069 | 45,941 | 138,458 
South Africa ........ «| 14,684 | 14,040 | 17,193 | 14,098 | 18,044 | 14,342 35,076 
WEY Dt a etsecs nae geese 6,548 5,823 | 8,343 | 10,680 | 17,495 | 11,503 | 33,983 
West Africa ...... eee | 5,458 | 4,444 4,800 | 5,377 6,489 | 7,941 | 18,168 
Straits Settlements....| 3,691 2,774 4,012 | 3,428 4,339 | 3,974} 12,334 
West Indies ........ Sel aes 1,302 | 1,582} 1,570 | 1,246 | 1,239 3,999 
Other Br. Possessions..| 10,477 | 8,680 | 11,378 | 12,536 | 13,804 | 13,475 | 32,475 
British exports to|———|———|————|_———__|— a 

Possessions .......... 143,121 | 111,350 | 138,856 | 129,627 | 136,528 | 134,587 | 369,786 


As compared with 1919, there is a large increase in exports 
to each country, but Canada and India and Ceylon stand 
out with increases of 250 and 200 per cent. respectively, 
while in the case of Egypt the increase is not much smaller. 
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In conclusion, we give a table showing re-exports to the 
principal countries :— 


Rr-Exports—Niné MONTHS. 
(000’s omitted.) 


To— 1914, 1915. 1916. | 1917. 1918. 1919. | 1920. 
3 i ‘ i 11.085 414 10,715 93.489 
H'PANCE ncresicineinavie series 7,859 | 10,267 0: A ; h 

Thalyie. cc seekers aie "704 | 2,337 | 2,738 | 2,992 | 3,022) 3,578 
Belgtomy sect tess sleet 4,888 86 55 82 10 9,927 
GOrmMaDy ars cee soins eels 13,347 af at Hs 4,135 
Russias Picks cateccioms 5,419 8,897 6,757 2,929 9 2,488 
Sweden. 20a. ca. dc 631 3,252 2,174 214 61 3,646 
NOX WAYisiicte a'sie Pacis cisiels 408 1,652 | 4,156 893 120 1.449 
Denmark ooaelencles see 474 3,180 2,307 791 90 4,916 
Netherlands .......... 3,831 | 10,361 7,231 3,620 353 | 17,408 
United States.......... 24,525 | 21,728 | 26,369 | 24,878 | 3,119 | 15,582 
DADE veers cose cetsioe ete sae 146 206 379 219 770 1,147 
Other countries........ 4,864 4,845 5,591 3,429 552 5,435 

Total for foreign couu-|———|——_——_|—__—_ —|—————_|—_— 
TRIGS Metta le cine 67,096 | 68,811 | 65,842 | 52,461 | 18,821 | 93,000 
British Possessions....| 9,700 8,809 | 11,033 6,.66 3,986 5,253 
Motalyewsiat eisai secre 76,796. 75,620 | 76,875 } 58,527 | 22,807 | 98,253 


The most satisfactory feature of the table is again the 
increase in re-exports to the United States. _ France and 
Belgium also show an expansion, but there is a decline 
in re-exports to Holland. Among prominent increases in 
re-exports to the Dominions are Australia, Canada, India, 
and South Africa. 


SHORT TERM NOTES. 


In view of the present popularity of short-term note issues 
—which seems to have been little impaired by the light 
lately thrown on them by the misfortunes of the Aircraft 
Manufacturing Company—it is well that the public should 
clearly grasp the nature of the security offered by such 
issues, and we have been asked by a correspondent to 
elucidate the matter. The average note issued to-day 
differs from the ordinary debenture usually secured by 
specific or general charges on assets; as a rule it is a 
mere promise to pay, and its holders are only entitled to 
rank with ordinary creditors, although, of course, before 
shareholders. Explosives Trades, Limited, in making 
their recent note issue, specifically pledged shares in 
Nobel’s Explosives, but the right was retained of pledg- 
ing the assets of the latter to secure bankers’ loans in 
the ordinary course of business. The lack of collateral 
security for noteholders entitles them to a higher rate of 
interest, and this is usually conceded. It was pointed 
out to the writer by a well-known City legal authority that 
one of the chief securities for these notes is the past record 
of the company and the public faith in the names of the 
directors. These assets are somewhat intangible, and are 
not always easily convertible on a satisfactory cash basis. 

Notes are now a popular form of issue, because. 
directors require to obtain fresh capital as cheaply as 
possible to tide them over the next few years, at the ter- 
mination of which, they think, rightly or wrongly, that a 
period of cheaper money may ensue. Expenses of issue 
are comparatively small, the public are attracted by the 
high rates of interest offered, and the assets of the com- 
pany are left free to be mortgaged to bankers in case of 
need. 

The first point which noteholders have to consider is, 
what safeguards have been devised to preserve their 
capital. A well-known corporation inserts provisions in 
its agreement with the companies from whom it pur- 
chases notes, of which the following is a summary :— 
Notes become due and payable at once 

(a) If the company makes default for one month ir 
payment of principal or interest. 

(b) If a distress shall be levied or ‘‘ an execution be 
sued out’’ against any of the property of the company 
and not paid off within seven days. 

(c) If a receiver be appointed. 

(d) If a default be made in any trust deed. 

(e) If the company commits any breach of the numerous 
conditions in the main agreement. 

Uhe agreement provides, further, that the corporation 
purchasing the notes may interfere under certain condi- 
tions on behalf of noteholders, and it proceeds to set 
out the manner in which the company shall call a meeting” 
of noteholders together with their voting powers, and 
many other minor items of considerable interest to note- 
holders generally. 

Lastly, there is a clause in which the company under- 
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takes not to charge assets further without the consent of 
noteholders, with certain exceptions. These exceptions 
are usually the same in most agreements. Firstly, the 
company is allowed to mortgage property acquired after 
the date of the note issue. Secondly, a company is permitted 
to borrow to pay off debentures; and thirdly, directors 
stipulate that they shall be free to pledge the assets of the 
company to its bankers, provided that the advance be 
required in ‘‘ the ordinary course of business.’’? With 
reference to the first exception, it may be pointed out that 
it would be possible to use the proceeds of a new issue to 
purchase property, and then, when lean years come along, 
mortgage this property to the detriment of noteholders. 
Against this, however, it may be reasoned that the com- 
pany could obtain the equity of new property with mort- 
gage attached, pay off ‘the mortgage, and be in exactly the 
same position. On the third exception many interesting 
points arise. What is an. advance in “‘ the ordinary course 
of business’? ? The question was put to a legal man. 
Naturally his reply was guarded. If a company purchased 
a block of shares in some other company which was linked 
with it by business interests, would its bankers be justified 
in granting an advance to finance the operation as coming 
under ‘‘ the ordinary course of business ’’ ? 

Finally, if it is accepted that short-term notes are desir- 
able in the general commercial interest, it then remains for 
those responsible for these issues to consider how they can 
be rendered more attractive and freed from possible abuses 
likely to beset any form of borrowing enjoying a 
sudden wave of popularity. It has been suggested that 
directors should be further restricted in their power to 
mortgage the assets of a company while notes are out- 
standing. However reasonable this may sound in theory, 
in actual practice it would prove to be almost impossible. 
Some companies are in the habit of borrowing from their 
bankers as much as twice their paid-up capital at one 
time, and any hard and fast rule on this point would 
probably seriously interfere with the commercial activity 
of the country. One big corporation has under considera- 
tion the possibility of providing for the appointment of 
trustees to safeguard the interests of noteholders as 
against possible conflicting interests of the directors. This 
‘might be carried a step further. ‘What apparently is 
needed is some control over assets in the event of com- 
panies experiencing adverse years of trading. Probably 
this could be arranged by a clause in an agreement 
.between a company and trustees representing noteholders 
that whenever the proportion of surplus assets to paid-up 
share and loan capital feil below a certain point, the com- 
pany would become liable to penalties. 


; Business Notes. 


The League of Nations—Our Geneva correspondent 
“writes on November 15th:—The first meeting of the 
League of Nations, which opened to-day here, has not 
at all the same effect on the commercial and financial life 
of Switzerland which the Paris Conference had on the 
economic life of France. The diplomatists’ meeting in 
Paris were surrounded by a crowd of hunters for business 
opportunities, the number of which was by far greater 
than the number of the diplomatic staff, including their 
army of experts. It seems that the wave of political business- 
making, which had its high point in the time of war- 
profiteering, has now gone. Also the economic and 
financial project-makers exhausted their energy for 
Brussels, and the only doubtful elements stirring about the 
Meeting are agents of monarchic restoration in Austria, 
Montenegro, and other more or less interesting countries. 
| It seems very likely that, in spite of a certain opposition, 
Bulgaria and Austria will be accepted in the League. The 
general opinion is that, the only actual duties of the 


League, which might be fulfilled without causing political 
friction, are international measures of social legislation for 
protection of labour, hygienic measures for fighting 
against epidemic diseases, and perhaps unifications of 
‘transport and travelling conditions. Nowhere did I meet 
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in discussions with representatives from all nations any 
with a wish to approach the thorny problems of inter- 
national finance or international restriction of armaments, 


The Strike of Insurance Officials—In one respect the 
strike of certain minor officials of the General Accident 
Corporation of Perth is a small affair ; in another respect it 
is of considerable importance. The Guild of Insurance 
Officials is an organisation in course of establishment, 
which has arisen in consequence of the employment of 
large numbers of temporary female and male clerks 
during the war. It has not yet proved its necessity, or 
even usefulness, as part of the regular insurance 
machinery. Possibly it will prove as important for insur- 
ance officials generally to belong to a guild or union as for 
bank or Stock Exchange clerks to organise themselves for 
mutual protection. ‘There is, no doubt, a strong tendency 
among the so-called ‘* black-coated ’’ occupations to follow 


the examples of wage-earners, and to organise unions; 
and provided that these unions are prudently conducted, 
and are not employed to stir up needless disputes, they 
should in the long run benefit their constituents, and tend 
to establish regular employment and fair rates of pay for 
routine officials. The one point of real importance is that 
organisation of the kind should be entirely free to all 
those insurance officials who desire to take part in it, and 
that managers and directors should not take to them- 
selves authority to interfere in any way whatever. The 
moment the chairman of an insurance or any other com- 
pany—as Mr Low, of the General Accident has done— 
objects on principle to the organisation in a guild or 
union of his officials among themselves, he at once over- 
steps his functions. Even the Government has recognised 
the right of Civil Servants to set up organisations for 
mutual comfort and supnort. It is only when we come to 
national disciplined forces, such as the Navy, Army, or 
Police, that organisation among subordinates must be 
strictly controlled. In so far as this strike has been 
caused by the refusal of the chairman and directors of the 
General Accident Corporation. to allow their officials to 
belong to a guild, the board are clearly wrong. To dis- 
charge an official merely because of his or her member- 
ship of an organisation of officials is an indefensible act 
of tyranny. The fact, if it be a fact, that a small pro- 
portion only of the officials belong to the guild, and that 
it is a weak, low-grade proportion, makes the tyranny 
worse. We are quite ready to believe that this new 
passion for organisation among the black-coated classes is 
a nuisance for their employers. But it is essentially one 
of their passions which must be left to work itself out for 
good or ill. Any attempt to crush it by force will magnify 
all that is evil and extinguish all that is good. 


Cotton Machinery Expansion.—Since 1914 expansionsinthe 
Lancashire cotton industry in the way of more machinery 
being erected have been practically at a standstill, but 
there are now indications of more spindles being erected, 
chiefly in the Oldham district. At the outbreak of war two 
factories were built, but they had not been fitted with 
machinery, and the mills were taken over by the Govern- 
ment for munitions purposes. Machinery is now being 
installed, and it is expected that yarn will be produced 
in a few months’ time. Three other mills are also 


902 THE 


ECONOMIST. 


[November 20, 1920. 


approaching completion, two of them being factories 
which have been rebuilt after being burnt down within 
recent years. Certain firms are making extensions, and it 
is anticipated that early next year there will be an increase 
in the cotton spindles at work in the Oldham district 
amounting to about 100,000 spindles. As trade at the 
moment is depressed, it is feared that the competition 
of these new mills will affect adversely the position of 
some old concerns. 


Cotton Index Figures. — Mr Frederick W. Tattersall, 
of Manchester, in his cotton trade circular published this 
week, gives the average index figure for raw cotton, yarn, 
and cloth as 346. This compares with 381 a month ago, 
and 710 in March last, the highest level reached. Since 
a month ago American cotton has fallen from 250 to 241, 
Egyptian cotton from 529 to 471, American yarn from 390 
to 359, Egyptian yarn from 369 to 338, and cloth from 
368 to 322. The index figures are based upon 100 on 
July 31, 1914. 


eee 
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Cancellation of Orders.—Traders throughout the country 
are feeling very severely the requests which are now being 
received on a large scale for the cancellation of contracts. 
This development is due to the slump in prices. Lanca- 
shire cotton manufacturers are rather alarmed at what is 
taking place. A fortnight ago there was a special meet- 
ing at the Manchester Chamber of Commerce for the 
purpose of dealing with the situation which has arisen in 
connection with the attempts of American firms to cancel 
orders. During the last few days, writes our Manchester 
correspondent, the Chamber has received information from 
important firms engaged in the export of Manchester 
goods to Spain to the effect that cancellation of orders is 
being requested on an extensive scale. A special meet- 
ing of the firms interested has been called for Wednesday 
next, with a view to considering the matter and discussing 
the possibility of common action on the part of English 
firms involved. 


The Organisation of Statistics—In his presidential 
address to the Royal Statistical Society on Tuesday last, 
Sir R. Henry Rew, K.C.B., after reviewing the work of 
the Society during the war, made a plea for the better 
organisation of statistics. The agitation is not by any 
means a new one, but, as a result of the war, the value 
of statistics and the necessity for a better system of colla- 
tion, both national and international, has become more 
widely appreciated. ‘“The importance of fuller and 
more exact information, in a systematised numerical 
form, of the world’s economic position and progress is 
now universally recognised. There is serious risk, how- 
ever, that eager attempts to satisfy this ‘felt want’ may 
result in diffusion of energy, wasteful overlapping, and 
general disorder. The collection and publication of 
statistical information is a function of Government, and, 
thanks very largely to the work of the International 
Statistical Institute, and latterly also of the International 
Agricultural Institute, there are now very few civilised 
nations which do not admit the responsibility and make 
some effort to discharge this duty. If Governments 
should fail, there is no doubt that private enterprise would 
step in, for statistics are becoming more and more essen- 
tial to those engaged in international trade and com- 
merce.’’ The speaker was of opinion that the co-ordina- 
tion and development of international statistics will be 
best achieved through the agency and under the guiding 
influence of the League of Nations. 


a 


Tron and Steel Production—The National Federation 
of Iron and Steel Manufacturers states that the production 
of pig-iron and steel, which had been 741,000 tons and 
584,700 tons respectively in September, fell in October, 
owing to the coal strike, to 533,200 tons and 544,300 
tons respectively. The following table compares the pro- 
duction of pig-iron and steel in the first 10 months of 
1919 and 1920. It will be remembered that in October, 


1919, production was adversely affected by the railway 
strike :— 


ae Steel Ingots and 
A eek oe Castings. | 

—— wa —— J 

1919. 1920. 1919, 1920. 
i it Htonat Tons. Movtons: Mairaae: | 
First six months ...... 3,954,000 | 4,145,000 | 4,264,000 | 4,877,000 
Jule Chetane ie Sieh vate: 214 641,000 750,600 618,000 789,906 . 

AUGUST ane atte ahs eteieite ole 521,00. 752,400 474,000 709,200 

Seplem ber iseicc cake ss 581,000 741,000 718,000 884,700 
Oobobers oi cases ice 445,000 533,200 433,000 554,300 | 
| 


The pig-iron production included 193,300 tons hematite, 
162,800 tons of basic, 101,800 tons of foundry, and 46,600 
of forge quality. 


The Trade of Egypt.—The fall in cotton prices has had 
a remarkable effect upon the figures of Egyptian trade. 
Exports for August last amounted to #E2,195,411, as 
against #£E5,293,116 in August, 1919, a decrease of 
483,097,705, of which raw cotton accounted for 
£,£3,018,875. Imports in August were £E8,707,460, an 
increase of 4£.E4,969,649 over August, 1919. Re-exports 
were £,£99,343 lower at £181,431. For the eight 


———— 


months ended August, imports amounted to 
4£67,010,712, or 4E40,108,268 more than in the corre- 
sponding period of 1919, while exports were 


4537,573,485 higher at £,£69,593,644. Re-exports fell 
by 4E1,765,634 to 4£E1,588,969. The principal increases 
in imports were cereals-and flour (+4£8,773,845), 
metals (+ 45§5,248,762), and yarns and _ textiles } 
(+4E15,429,558), and in exports yarns and textiles 
(+4£36,020, 525). 


Brisbane Tramways.—The Brisbane Electric Tramways 
Investment Company has £450,000 of 44 per cent. first © 
debenture stock which falls due for repayment at par 
on January 1st next. Owing to the acfion of the Queens- 
land Government in its dealing with the company, the — 
latter cannot raise the necessary money to redeem the 
debenture stock. Consequently the holders are to be — 
asked to pass resolutions, at a meeting on December 8th 
next, which will have the effect of postponing the repay- 
ment for three years; of raising the interest from the 
present 44 per cent. to & per cent., and to sanction a 
small premium being paid if the debenture stock is 
redeemed before the three years are up. For many years 
the company has paid 8 per cent. on its ordinary shares, 
which came to be regarded as an almost gilt-edged invest- ~ 
ment of their kind. The Queensland Government had the — 
right to purchase the Brisbane Tramways Company, — 
whose shares the Brisbane Electric Tramways Investment — 
Company held, in, or after September, 1920. Payment 
was to be satisfied in Queensland Government 44 per cent. — 
debentures, and the only element of doubt was the precise — 
manner in which the terms of purchase would be arrived ‘ 

; . 
at. Even on this point no particular qualms were enter- ‘ 
tained, for it was taken as settled that the Queensland © 
Government would make the purchase on the basis of the 
profits that the tramways had earned over a short period 
ending with the date of the acquisition. Trouble started ~ 
by the announcement that the company had been ordered 
to make a drastic reduction in its fares. The price of the — 
ordinary dropped sharply. If the purchase-price of the 
tramways on September, 1920, or any subsequent date, 
was to be regulated by the net earnings, it followed that” 
any material lowering of fares might, and probably would, 
exercise a most unfavourable effect upon the bargain 
from the shareholders’ point of view. Vigorous appeal 
was made for help from the Stock Exchange Committee, _ 
by those who had taken shares in the company on the 
strength of the assumption that fair dealing might be 
expected from the Queensland Government. The Stock 
Exchange Committee was sufficiently impressed with th 
case to consider it advisable to take the very unusual step 
of bringing the matter before the appropriate authorities, 
who took it up with such effect that the fares, we believe 
were restored to about their original level. The mischief 
however, had been wrought; confidence was _ severel 
shaken, and Mr Theodore, the Prime Minister of Queens- 
land, found this case of the Brisbane Tramways one of the 
main stumbling-blocks which, in the event, caused him to 
return to Queensland without having succeeded in arrang- _ 
ing the loan which was the principal object of his visit to 
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this country a few months ago. At a meeting in Bris- 
bane on September 1oth, Mr Theodore declared that the 
right to acquire by purchase the Brisbane Tramways 
would be exercised at an early date, and he emphasised 
the option of the Queensland Government to pay for the 
undertaking in Queensland Government debentures. The 
company now writes to its debenture stockholders that “‘ it 
is in a position in which the company may be dispossessed 
of its whole undertaking at any moment, while the price 
to be paid for it will have to be subsequently determined, 
and its determination may involve prolonged litigation.”’ 
The company accordingly finds it impossible to raise the 
money to redeem the debenture stock on January rst next, 
and the holders are asked to postpone such redemption 
for a period of three years while the Government purchase 
is being settled. ‘‘ The directors are advised,’’ according 
to the secretary’s letter, ‘‘and have every reason to 
believe that the amount to be paid for the tramways under 
the Purchase Act will be in excess of the amount required 
for the redemption of the debenture stock, and for the 
repayment of the paid-up capital of the company.’’ The 
authorised and issued share capital is 975,000 in 


120,000 ordinary and 75,000 preference, all of £5 each 
fully paid. 


The Scottish Railways.—It is generally known that the 
Scottish railways are opposed to the grouping scheme 
as laid down in White Paper, Cmd. 787. As proposed 
_ therein, they are to go into a group by themselves. The 
reason why this suggestion is objected to is now clear by 
_the evidence given on behalf of the Scottish companies 
_ before the Railway Rates Advisory Committee on the roth 
and 11th instant. The hours of duty of railwaymen in 
Scotland have been longer and their pay has been lower 
) than those in England. All now have an eight hours’ day 
and the same rate of wages, and the result is that whereas 
the increased cost on the whole of the railways in the 
) United Kingdom is estimated at 206 per cent., it is 266 
per cent. for the Scottish companies. The increases in 
rates, fares, and railway charges generally made to meet 
this deficit have been general, but so long as the net re- 
ceipts as in 1913 have been guaranteed, the Scottish com- 
panies have not felt the ill-effect of their receipts being less 
in proportion to their expenditure. As soon, however, as 
control ceases and the guarantee goes, the Scottish com- 
panies will be at a disadvantage. To give them a higher 
increase than in England will not meet the situation, as 
they will then be ata disadvantage in competing for coal, 
iron, and steel traffic with, for example, the North- 
Eastern. For these reasons the Scottish companies wish 
to have English partners in order to create a balance. 


Financial Conditions in Japan.—Latest advices from 
Tokyo state that stocks of commodities are tending to 
decrease substantially, as a result of active demand for 
winter goods, which has also stimulated demands in other 
directions. This is taken as an indication that general 
trade conditions are moving towards stabilisation.. This 
circumstance, backed by an advance in cotton yarn quota- 
tions, caused a general improvement in the tone of the 
Stock Exchange. There was, however, some stock 
market reaction when, on the 15th inst., the price of 
cotton yarn fell back sharply on account of the decline 
in American cotton and the price of silver. Anticipation 
of a decrease in stocks, the decision of silk manufacturers 
to extend the closing down of mills until February 25, 
1921, and the preparation by the Imperial Filature Com- 
pany to initiate purchases, have combined to improve 
matters in the silk market. Stagnation rules in the 
money market, and recent large debenture issués were 
over-subscribed. The discount rate is 9.8 per cent., and 
money at call is quoted 2 per cent. Bank notes in circula- 
tion are 1,634,000,000 yen, and the advances of the Bank 
of Japan 165,000,000 yen. Japanese imports in October 
were 108,000,000 yen, and exports 134,000,000 yen. 


British Bank for Foreign Trade.—The directors of the 
British Bank for Foreign Trade have issued a circular 
_to shareholders giving reasons for and explaining a 
scheme of capital reduction necessitated by the fall in 
the realisable value of Russian securities. The issue of 
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the balance-sheet was postponed ‘‘ in the hope that trade 
intercourse with Russia would be resumed and the market 
value of the Russian railway and municipal bonds held by 
the bank thereby improved.’’ Since March, 1918, the 
Russian Government and the railway and municipal 
authorities have defaulted, with a consequent fall in the 
value of the securities. No distribution of profits is conse- 
quently possible ‘‘ until the original value of the Russian 
investments of the bank has been restored or the depre- 
ciation is written off.’? The value of the Russian invest- 
ments in the 1916 balance-sheet was £621,519. It is 
now £21,519. Accordingly, it is proposed, in the first 
instance, that the present authorised capital of the bank, 
namely, 300,000 shares of 43 10s each—£1,050,000— 
be sub-divided into 2,100,000 shares of 10s each. Of 
this, only 240,000 shares of the original denomination of 
43 10s each have been issued, leaving £210,000 unissued. 
The directors propose further that each holder of 10s 
shares should surrender five out of every seven shares of 
1os each held by him on November 30, 1920. This would 
mean the surrender to the company of 1,200,000 10S 
shares, or in all £600,000. Then the 2,100,000 shares 
will be consolidated into 1,050,c00 shares of $1 each— 
that is, one 41 share for every two tos shares. he 
600,000 shares of 41 each which will be surrendered will 
be considered in every respect as forfeited shares, which 
the directors will have full power to dispose of, but which 
they undertake shall not be re-allotted without being 
first offered to the registered shareholders on terms as 
advantageous as those of any offer made to others. Upon 
the scheme becoming operative the directors can issue for 
cash the whole or any part of the unissued 210,c00 shares 
of £1 each of the bank. The directors’ report and state- 
ment of accounts for the year ending April 30th last show 
net profits amounting to £25,760, which, with the balance 
brought in, £79,849, makes a total of £105,609 avail- 
able for appropriation. The board recommends that 
£75,000 be transferred to the contingency fund, and that 
the balance, 430,609, be carried forward. The balance- 
sheet figures show current deposit and other accounts, 
amounting to £763,185. Cash in hand and at bankers 
stands at £266,233, investments, apart from Russian 
Government and municipal bonds, Russian railway deben- 
tures, &c., amount to 4,179,807, and loans to customers, 
£041,235. 

Greek Finance.—M. Venizelos has deserved well of his 
ungrateful country, not least by the drastic reform of 
taxation described in a recent report (in French) to the 
League of Nations, and interesting to all students of 
public finance. In the old kingdom there had been an 
incoherent mass of direct taxes, mostly imposed hurriedly 
to cover a deficit, and with many local exemptions; in the 
new provinces the Turkish imposts had been retained. In 
both alike there is now an income-tax of 10 per cent. on 
unearned income (from land, rentals, and securities), 8 per 
cent. on profits, 6 per cent. on professional earnings, 2 to 
6 per cent. on salaries, and 1 per cent. on wages, with a 
supplementary tax on total net incomes, beginning with 
5 per cent. on 14,000 drs (say £560), and rising by 
stages to 25 per cent. on 624,000 drs (say £25,000) and 
upwards. Since 1915 the urgent need of revenue has 
been met by a tax on excess profits, varying from 50 to 25 
per cent. in different years. Since 1917 direct taxation 
has more than doubled its yield. So, since 1915, has the 
tobacco tax, while the revenue from alcohol has trebled. 
These taxes, with the stamp duties (also much more pro- 
ductive) and the financial administration, have been re- 
modelled. A new Customs tariff is in preparation. Since 
1915 the revenue from monopolies (assigned, with the 
tobacco tax, for the service of the External Debt) has 
increased by more than 150 per cent. No mere change of 
Government can _ seriously weaken the bondholders’ 
security ; but it had reached its maximum under M. Veni- 
zelos, and we trust that his successors will carry on his 
financial reforms. 


Aerated Bread Company.—Since its amalgamation with 
Buszard’s, two years ago, the Aerated Bread Company has 
made good progress, and the report for the year ended 
September 25th last shows a further increase in both gross 
and net profits, but the report points out that the per- 
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centage of net profit on turnover is less than last year in 
consequence of the further increase in wages, working 
expenses, cost of goods, &c. The following is a record 
of profits and appropriations since 1907 :— 


] 
Gross |r Net |Deprecia- * Carried 
September. Profit. Expenses. Profit, as. &e. Div. Rate. Forward, 
£ a3 £ £ £ % » 
LOOT HB) cisawle'e weve 276,252 220,366 55,866 5,000 50,409 273 17,376 
1908-9.......06 276,101 224,822 53,249 5,000 50,167 274 15,458 
TOOI=A1LO ieee ierere 281,852 233,348 48,534 5,000 45,425 25 13,567 
AGIO-U oitnctrste 283,695 236,203 46,492 5,000 40,883 224 14,176 
AGTI-12 Ste os entet 284,319 227,801 56,518 8,239 45,424 25 17,031 
I9IB-13 csv caisins 308,114 234,091 77,023 8,000 | *54,791 274 31,263 
1935-14 eee aontee 315,476 240,350 75,126 28,000 49,846 27s 28,543 
1914-15) votaes ee 286,919 253,146 36,003 8,000 29,948 173 26,598 
T9I5-1G\ seas ete 299,434 282,354 17,080 11,764 7,959 23,955 
AQIG<TT Goce es 289,199 303,882 |Dr14683 8,000 as 1,271 
TOUT AAS oe cites be 419,J12 322,566 96,5 +6 59,000 28,135 15 10,682 
OLB LO ee Seisicie.s 587,456 435,506 | 151,950 62,000 80,500 30 20,132 
1919-207 Lair sceees 685,831 520,274 | 165,557 57,882 | 113,050 25 14,757 


* Includes special bonus to employees. 

As will be seen from the analysis of the balance-sheet in 
another column, the capital of the company has been 
increased from £425,000 to £977,500. Of this increase 
£488,750 shares were issued to the shareholders as a free 
bonus out of accumulated reserves and share premiums. 
This accounts for the reduction in the rate of dividend 
from 30 to 25 per cent., although the amount required is 
£32,550 more than last year. The reserve appropriations 
include £20,000 for depreciation, £22,500 for income-tax 
and corporation tax, £5,000 for staff recreation ground 
fund, and £10,382 for expenses of new issues., This 
raises the total reserves to £77,900, a somewhat low 
figure, which makes the wisdom of capitalising reserves 
by a company which has only just emerged from a critical 
period look rather questionable. The property item stands 
#219,600 higher at £729,700. Other changes in the 
balance-sheet include a new holding of £150,000 Treasury 
bills and a reduction of £26,900 in investments. 


Correction. — In our Berlin letter in last week’s issue, on 
page 866 the total of Reichsbank and Darlehnkassenscheine 
notes was given as 613.4 millions, This should have read 
1,613.4 millions. We regret the mistake, which was due 
to a printer’s error. 


On December roth, Sir George Paish will lecture on 
“‘ Supply and Demand,”’ at the Caxton Hall, at 7.30 p.m. 
Requests for tickets should be sent to the Secretary, The 
Efficiency Club, 60-61 South Molton street, W. 1. 


Tue Rt. Hon. Lord Sydenham of Combe has been 
elected to the office of president of the British Empire Pro- 
ducers’ Organisation. 


Obersea Correspondence. 


UNITED STATES.—SEPTEMBER “RAILROAD EARN 

INGS—FOREIGN TRADE AND EXCHANGE RATES 
$100,000,000 FOREIGN TRADE FINANCING 
CORPORATION BEING FORMED — ELECTION 
RESULT INCREASES CONFIDENCE. 


(FROM OUR CORRESPONDENT.) 


New York, November 5. 
Despite the increase in freight and passenger rates, earn- 
ings of railroads in this country during September were 
not sufficient to provide a net operating income of 6 per 
cent. (which the Transportation Act allows) on the value 
of their property investment, as fixed by the Interstate 
Commerce Commission, according to an analysis of 
reports of 160 out of 187 Class 1 railroads to the Bureau 
of Railway Economics. Owing to the unsatisfactory 
showing for that month, rumours are current that applica- 
tions may be made for additional increases in rates, but 
such reports are not credited by well-informed interests. 
The new rates did not take effect until about Septem- 
ber ist, and it is therefore too early to draw conclusions 
as to the earning capacity of the railroads under the higher 
schedules. October is expected to make a better exhibit, 
but several months’ operation will probably be required to 


tariffs will yield the return prescribed by Congress. 
Obviously, a great deal depends upon the volume of traffic 
handled by the carriers. The total operating revenue of 
the 160 railroads in September showed an increase of 
about 25 per cent. over such revenues for September, 
1919. In its decision advancing rates, the Commerce 
Commission estimated that freight rate increases averag- 
ing some 35 per cent. over the entire country, and pas- 
senger fare increases of 20 per cent., would bring net rail- 
way operating income up to the prescribed 6 per cent. 
rate. 
creased approximately 28 per cent. over those of the 
corresponding month last year, and net operating income 
increased about 4 per cent. Unless the complete returns 
change the net income as now indicated, the railroads will 
show a net operating income for September of about 
$80,000,000, whereas to have a return of 6 per cent. for 
the entire year they should have earned approximately 
$109,000,000 in that month. Railroads in the eastern dis- 
trict reported an increase of 30 per cent. over September, 
i919, in total operating revenues, but operating expenses 
were 34 per cent. larger, and net operating income gained 
only 2.5 per cent. Western lines report a gain of 18 per 
cent. in gross revenue, and an increase of 24 per cent. in 
expenses, while their net operating income declined about 
8 per cent. The best showing was made by southern 


' roads, whose operating revenues were 24.50 per cent. 


higher, and operating expenses 22.77 per cent. larger; the 
increase in their net operating income over September, 
1919, amounted to 77 per cent. 

Figures just compiled by the Interstate Commerce Com- 
mission indicate that private operation of the railroads for 
the first six months following the termination of Federal 
control will cost the Government no less_ than 
$656,000,000. During that period the carriers suffered 
an additional deficit of approximately $203,000,co0, and 
in addition to that sum the Government must pay them 
$450,000,000, which is the amount of the guarantee pro- 
vided in the Transportation Act. A portion of the new 
deficit is due to the increased pay granted to railway 
workers by the Railroad Labour Board. 

Statistics of our September foreign trade, published by 
the Government this week, showing countries of origin 
and destination, are interesting, because they throw addi- 
tional light on that month’s unexpectedly large decrease 


of nearly $150,000,000 in our imports as compared with. 


August. The heaviest reduction was in imports from 
Asia; imports from India declined $9,000,c00, from China 
$10,000,000, from England, France, and Italy combined 
$12,500,000, and from all countries of Europe 
$23,700,000. ‘The marked falling-off in imports, together 
with the substantial increase in September exports, help 
to explain the continued weakness in foreign exchange 
rates. Practically all foreign exchanges declined sharply 
this week. Demand sterling fell about 5 cents to $3.393, 
while francs dropped to 6 cents, the lowest figure touched 
in more than six months. Italian lira was extremely 
weak, falling to 3.50 cents for demand, the lowest point 
on record. Exchange rates on Spain, Holland, Switzer- 
land, and Greece also suffered heavy declines, in some 
cases to the low levels of the war period. Bankers say 
that the present weakness is due largely to heavy offer- 
ings of grain and cotton bills at a time when there was 
very little support in the market. Many apparently with- 
held their bills until after the election on Tuesday last, 
expecting improvement would follow a Republican vic- 
tory, while a considerable quantity of bills was also with- 
held on expectation that a settlement of your coal strike 
would cause an upturn in exchanges. 
were completely upset, however, with the result that bills 
in large volume were hastily thrown upon the market. 
There also appeared to be some speculative short-selling 
and liquidation of holdings acquired on the previous rise 
in anticipation of further improvement. 

It is expected that the new foreign trade financing cor- 
poration, the organisation of which has been authorised 
by the American Bankers’ Association, will be formed in 
time to start active operations on or about January rst. 
The corporation will be organised under the provisions of 


the so-called Edge Law, and will come under the super- — 


vision of the Federal Reserve Board. It will have an 


determine whether or not the new freight and passenger , authorised capital of $100,000,000, of which 25 per cent. 


Operating expenses for September, however, in-— 


Such calculations — 


ee ee 
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must be paid in by the time the corporation begins busi- 
ness, and the balance will be paid in in 60-day periods. 
Its capital will be distributed as widely as_ possible 
throughout the United States, in order that all localities 
may receive the benefit of its operation. The corporation 
is being formed because, as one bank remarks, ‘‘ the 
foreign credit situation has reached a point where loans 
to foreign countries are no longer adequate to meet the 
needs of the growing foreign trade of the United States.”? 

It will not make loand, but will provide a source of long- 

term credits through investment abroad. In commenting 
upon this new undertaking, the Guaranty Trust Company 
points out that the surplus of the United States this year 
will include about 8,000,000 bales of cotton, 300,000,000 
bushels of wheat, $750,000,000 worth of semi-manufac- 
tured raw materials and finished manufactured products, 
and about $250,000,000 worth of packing-house products. 

European countries,’’ it adds, ‘‘ are in the market for 
the major part of this surplus, but payment in gold 
before the goods are shipped cannot be made in any 
significant amount. The natural commercial course for 
the United States to follow under the circumstances is the 
course which Great Britain has so profitably taken through 
the years of her foreign trade development—the invest- 
ment of capital in foreign countries through foreign trade 
financing corporations.’ With its $100,000,000 capital, 
the power of the new corporation for assisting our foreign 
trade will be almost unlimited. Under the provisions of 
the Edge Law such an organisation may issue debenture 
bonds for sale in the United States, and the extension of 
credits abroad up to ten times the amount of its capitali- 
sation. The maximum possible financing power of the 
corporation will, therefore, be $1,000,000,000, which is 
equal to more than 9 per cent. of this country’s total 
foreign investments. President John S. Drum, of the 
American Bankers’ Association, has issued a call for a 
meeting in Chicago on December roth and trrtbh of 
bankers, producers, importers, and exporters from all 
parts of the country to perfect organisation of the pro- 
posed corporation. 

The sweeping Republican victory in the national elec- 

tion last’ Tuesday is most gratifying and encouraging to 

financial and business interests generally ; it has created a 
more confident and hopeful sentiment throughout the 
country, but has caused no noticeable improvement in 
trade and industry, which, as a matter of fact, are even 
quieter than heretofore. Money stringency, price readjust- 
ments and uncertainties, and only hand-to-mouth purchas- 
ing as a rule are still the dominant factors. Cooler 
weather is stimulating retail trade in seasonal lines, but 
retailers generally, it is asserted, are retarding the process 
of readjustment to more normal conditions by refusing 
to make price concessions even approximating the reduc- 
tions already made and widely announced by manufac- 
turers and wholesalers in many lines. Retailers are 
apparently counting on the Thanksgiving and Christmas 
holiday trade to relieve them of some of their stocks 
accumulated at high prices. ‘ 

The stock market is quiet and very irregular; industrial 
shares generally are weak, while rails display an advanc- 
ing tendency, which, however, is held in check by tight 
money. Bonds continue very active and strong. No large 
foreign financing was announced this week, but additional 
_ issues of new foreign securities are under negotiation, and 

are expected to be offered here shortly. 


FPRANCE.—THE RAILWAYS—GOVERNMENT EXPEN- 
DITURE—GROWTH OF EXPORTS—NINE MONTHS 
TRADE—REVENUE BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, November 16. 

THE reassembly of Parliament has brought within measur- 

able distance the discussion of several important economic 

problems, one of the most important of which is that con- 
nected with the national railway systems. The Govern- 
ment measure, which is due for discussion in the near 
future, involves a scheme for the quasi-nationalisation of 
the whole of the lines that have not yet been taken over 
by the State—that is, all except the Ouest Etat, which 

was taken over several years ago—and their working as a 

unified undertaking. It is hoped that by the adoption of 


4 


the new plan it will be possible to avoid a continuance of 
the heavy deficit that the lines have latterly shown on 
working, as a consequence of the upheaval caused by the 
war. The discussion of the Budget, which it had been 
hoped to conclude before the end of the year, has now 
been postponed until January, ostensibly owing to the fact 
that the detailed estimates of some of the Governmental 
Departments were presented too late to enable the Finance 
Commission of the Chamber to consider them in time for 
the debate to begin this month, as had been expected. 
Meanwhile some sensation has been caused by a letter 
sent by the Finance Commission of the Chamber to the 
Minister of Finance, explaining that, in view of the 
present situation, the Commission cannot see its way to 
recommend that the deficit of 2,870 millions in the Extra- 
ordinary Budget shall be met by further borrowing, except 
to such extent as may be necessary to meet the require- 
ments of the devastated areas and the completion of the 
national economic plant, and only in so far as the money so 
raised may be recouped from the sum to be paid by Ger- 
many. The Commission is in agreement with the Govern- 
ment as to the inadvisability of imposing fresh taxes until, 
at any rate, the new taxes voted last June have shown 
their real yield, and it urges that rigid economy should be 
practised in order to reduce the deficit referred to as much 
as possible. The principal factors comprised in the extra- 
erdinary Budget are estimated expenses in Cilicia and 
Syria, 1,200,000f; Morocco, 594,000,o00f, as compared 
with 380,000,cocf in 1920; marfufacture and purchase 


of war material asked for by the War Minister, 
770,000,000f. The Commission insists that, in view of 
‘the serious diplomatic and military questions that 


demand the equilibrium of the Budget for 1921,’’ it is the 
duty of all in the public services to point out any expendi- 
ture that is not of absolute urgency, and that ‘‘ any action 
that would have the effect of causing expenditure to be 
incurred without the authorisation of Parliament is a fault 
that merits punishment.”’ 

Figures issued by the Ministry of Finance, in connection 
with the efforts that are being made to assure the success 
of the new National Loan, include some striking proofs of 
the rapid recovery of French exports since the end of the 
war. These disclose the following comparative figures 
for the first seven months in each case of the years 1918, 
1g19, and 1g20 (in millions of francs) :— 


1918. 1919) 1920. 
HoodStutisny.p creas oe: <tetccsverctelals 260 528 1,080 
Chemical products .......... 251 263 985 
Jabrersscfewarelt=l abot: SS meyoae GO nAab 226 473 1,029 
ATHICLES Gre ais icicle citureis oes 2OSe hae BOL 1,149 
MiGtOr Gass vatcers cate cle aravee'cle 1G nes AIC Y lati 848 
APUBSTLOSH).eueleheletete sits ictaikvalspeles LS5) Aen OOO WSL Obi 
Met cs (AW) oe ore eicietals arotetete se SOy ee LEGS iN. TE LAloU 
Silage. wo cuwere siete peresereye abet ele BOT Naren) Oe OME cclaesOOG 
Metallurgical products ...... LO ee OOOM een cate 


The decrease in imports during the same period is given as 
follows :-—1918, 22,300,000,000f ; 1919, 35,100,000,000f ; 
1920 (nine months), 27,200,000,o0of. These figures are 
extracted from the returns of the Customs Department. 
Returns are now available for the imports and exports 
of France for the first nine months of 1g20. On the 
whole these must be regarded as very satisfactory from 
the French standpoint, because the importation of food- 
stuffs has very considerably decreased, while the increase 
is due largely to raw materials, manufactured articles 
amounting to some 231 milliards increase as compared 
with last year. Exports of all sorts are very greatly in 
excess of the previous year’s figures. The exact figures 
are as follows, being given in francs. 
(000’s omitted.) 


First 9 | First 9 | Increase Decrease 


Item. Months, | Months, in in 
1919. 41920. 1920. 1920. 
Imports. 
POOG MALEPINIS 5 inioe etca aisle areiaione's wieieip okie 7,413,563 | 6,727,751 a €85,812 
Raw materials necessary for trade ...... 9,542,226 {12,618,645 | 3,076,419 re 
Manufactured articles .....ccecssccceees 7,611,631 | 7,842,675 231,044 
TOTAL te eles victoire wiaisrs cis. 4 eye 'n'a otalainip alels 24,567,420 |27,189,071 | 3,307,463 685,812 
Increase in 1920........sscececeecseeeeees 2621651 
Exports 
Food materials ..cccavess ss veccecccucnwes 709,085 | 1,529,501 820,416 
Raw materials necessary for trade ...... 1,205,090 | 3,661,821 | 2,456,731 
Manufactured articles .........secessece 4,174,361 {10,589,521 | 6,415,160 
Postal Packets,.)<cc adeicscsceesceses Sie ciate 615,681 776,868 161,187 
OUR als asisicas's twee vies wa A cielibaw ee 6,704,217 |16,557,711 | 9,853,494 
TNOTESSEIT 1920; gaiccese hie achics va cceeiens he ae 9,853,494 
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The official returns of revenue derived from indirect 
taxation and Government monopolies for the month of 
October (which does not, of course, include the yield from 
the income-tax and other sources) show that the total 
receipts amounted to 1,331,571,000f. This was 57,148,000f 
less than the Budget estimates for the month, but 
500,070,000; in excess of the revenue from the same 
sources for the corresponding month of last year. The 
detailed figures indicate that the revenue derived from 
the vast majority of categories of taxation is largely in 
excess of Budget estimates. The receipts from regis- 
trations, for instance, were over 296 millions, or nearly 
130 millions above the estimates, those from stamps 25 
millions higher, and those from tobacco and other Govern- 
ment monopolies over 46 millions larger than had been 
expected. The fact that the returns from Customs duties 
were 56 millions below the estimate (and 21 millions less 
than for October last year) is, of course, explained by the 
high rate of exchange, which has substantially restricted 
purchases from abroad, while the fall of over 10 millions 
below Budget estimates in respect of postages, and 4 
millions in respect of telephone receipts, is explained by 
the large increase in tariffs. The principal reason for the 
deficit, as compared with Budget estimates, is the fact 
that the yield from the new turn-over tax was 2254 
millions less than expected. October, however, was the 
first full month since this tax came into operation, and its 
inventor, M. Francois Marsal, the Finance Minister, has 
all along made it clear that, despite a theoretical estimate 
for Budget purposes, he does not anticipate this tax will 
reach its normal yield much before the end of its first 
year of operation. Experts who favour this form of 
taxation predict that once it has come fully into operation 
it will produce between 4,000 and 5,000 million francs a 
year, and are satisfied, despite the figures for October, 
that the tax will eventually prove one of the most sub- 
stantial features of the French fiscal system. The total 
yield for the first ten months of the year amounts to the 
gratifying sum of 3,416,507,coof more than that for the 
corresponding period of last year. 

_ As a result of the general uneasiness felt in such 
important branches of industry as motor-cars, transport, 
chemical goods, textiles, rubber, and so forth, in conse- 
quence of a general restriction of credits, the position on 
the Bourse has been far from satisfactory, the rapid rise 
in foreign exchanges not having produced any notably 
stimulating effect. French Government stocks have been 
calm, and remained more or less unchanged, the 3 per 
cents standing at 54.95, as against 54.75. Certain foreign 
Government stocks, such as Argentine, Brazilian, Chinese, 
and Japanese, risen owing to the exchange. 


have 
Russians, in view of the news received, have rather fallen 
back. Banks opened the week firm, but later there was 
for the most part a fall. Transports are rather weaker 
than last week. Mining shares, such as Tintos, which 
have risen from 1,590 to 1,615, and Utah, which is 
at 973 as against 935, have moved with the appreciation 
of foreign exchanges. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Nov. 4, 1920, Nov. 11, 1920, Nov. 13, 1913. 
BY pit Francs. Francs, Frances. 
apital of the Bank.............. 182,500,000 .. 182,500,000 .. 
Profits in addition to capital T1115,0835 5. 6 11,115,023 oe e008 145 
TROBGEVE) Stas loi einai wale nie 22,105,750 .. 22,105,750 22,105,750 
ee A landed property ...... ae be 4,000,000 .. 4,000,000 
peci *BSORVAN 0b cts een be 407 ee st07;; ee 
Sinking Fund account (Law f eae ringee 
December 20, 1918)...:...... 944,972,621 .. 952,055,259... ae 
Surplus earmarked for Sinking 
Fund for advances to State. . 47,072,497 24,688,692 .. ar 
Supplementary Sinking Fund for 
interest (Law Dee. 20, 1918) .. 4,167,123 .. 4,167,123 .. We 
3 ee in eireulation ............ 39,619,153,920 .. 39,645,896,680 .. 5,722,934,315 
a sat on securities wo aieze ate ats 74,674,263 .. 64,689,696 .. 26,779,573 
ae & notes toorder ............ 1,497,113 .. 1,430,323 .. 3,844,482 
are sury-accounts ....-......00 55,201,061 .. 30,019,499 .. 268,246,221 
iss accounts, Paris ........ 2,306,191,604 .. 2,340,234,457 .. 556,497,131 
fe - brane b bankigey eee nee 1,299,625,465 .. 1,295,959,964 .. 85,854,627 
Ege ends payable ati tsee ete ee eee Sy 154,915 gees 5,249,565 .. 2,130,853 
pe coeet 8 and BUNATIES Ss; oo hee 912151025 oo 84,636,252 .. 28,089,008 
s e isi bs Alte Hi Biaie of o\Wieiy ine bs eleie are 10,903,973 . 10,993,973 . 5,532,896 
OMGTACB tps ce. citereten ct tole 867,841,137 .. 814,329,379 .. 229,008,885 
ab aU ite Mian Sea tans aan te 495,555,778,939 .. 45,502,419,083 .. 7,153,937,330 
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CREDITOR. 
Francs. Francs. Francs. 
Cash in hand......... hicetceiiere 5,759,267,870 .. 5,751,020,753 .. 4,161,401,212 © 
Balances abroad 2....,.0ce+s0000 661,321,087 .. 657,795,842 .. oe 
Commercial bills overdue........ 10,797,836 .. 54,201.845 .. ne 
Discounts in Paris .............- 2,028,710,761 .. 2,091,047,800 .. 61,405 
Woreign bills wiocc.sev. sees 6,502,959 .. 4,144,272 .. 500,527,754 
Treasury bills .......... mi An 256,719 2. 17,219,234 
Discounts in branches .......... 1,166,962,790 .. 1,564,710,512 .. 8,049 
Adjourned payments, Paris and 
IDTANOHER' Gwe bicidscwie'e's a. cle ues 445,885,252 .. 452,967,891 .. 989,904,089 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. ae 
Do on public securities ....... 415,881,729 .. 425,407,813 .. 4,280,000 
Do by branch banks .......... 1,678,490,161 .. 1,624,355,387 .. 198,202,415 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 541,864,511 
Do LOANS WAT As uies ob eaece cos 26,600,000,000 .. 26,600,000,000 .. 200,000,000 
Treasury bonds in respect of 
Advances to Foreign Govern- 
MOENES) ates c/scles chon cater b eis 3,960,000,000 ..  3,950,000,000 ..  — *5,598,500 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ..... aTod oat $\°) 101,753,899.» “101, 755/699 oe 99,579,294 
Rentes undisposable ............ 100,000,000 .. ,000, . 100,000,000 
Premises and furniture.......... 46,553,211 .. 46,555,201 es 43,742,694 
Expenses and management...... 33,046,117 .. 31,548,777 26 9,708,178 
Special reserve ..0..c..ccceceseee 8,407,438 .. 8,407,438 ... 8,407,394 
Sundries ........ ores Sica wna: 2,306,343,074 .. 1,812,422,170 .. 260,451,871 
Total. sctcosts.cteisee oe sce 45,555,778,939 .. 45,502,419,083 .. 7,153,937,33 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
: % 
BECOUMG seisiGeesicnant bie Pa JODO O ae ae Ade foe vblsie(es esis 6 
Advances on bullion: 970.222 cm > ccebaitests emits sigeae ae 2 
Advances on public securities ..............ee00e b larstelaae c 63 


GERMANY.—GOVERNMENT MEASURES—EXCHANGE 
AND BOURSE — IRON INDUSTRY — CROPS —_ 
LABOUR LEGISLATION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 13. 


Tue Berlin electricity and tram strike terminated only on_ 
third of the total gross rents o flarge flat-houses. This 
week 20,000 house-porters are on strike, and most central-_ 
heated houses are without ‘heating. The annual wage 
demanded, quite moderate in itself, averages about a 
third of the total gross rents of large flat-houses. This 
is a result of the policy ot not allowing rents to rise in 
harmony with the decline in buying power of the currency. 
A strike of Federal officials is almost in sight. Pending 
is an official salaries reform, which increases by 50 per 
cent. the already often increased salaries. The lower and 
middle-rank officials demand 100 per cent. The Com-_ 
munist Press incites the lower officials to enforce this 
demand by revolutionary action. At present, the States, 
municipalities, and other public bodies raise salaries with- 
out considering the Republic’s salary scale; and the ; 
Republic has so far had to follow suit. The Reichsrat has — 
sanctioned a Bill depriving the State and local public — 
bedies of this right, and making the Federal Finance — 
Minister supreme authority. Even with an increase cf © 
100 per cent., the officials would be badly paid; but as the 
Republic, if it paid no salaries at all, would still have a 
deficit, a large increase at present is impossible. Federal 
salaries in the financial year 1920 total 18 milliards. Not 
high salaries—counted in gold—but unreasonable com- — 
plication of the bureaucratic machine is the cause of this. — 
Since the emancipating revolution, the State tutelage, com- 
plained of even in old days, has become extreme. The 
effects are doubly vicious; on one side hundreds of thou- 
sands of citizens are withdrawn from productive life, and é 
are set as bureaucrats to the work of printing and dis-— 
patching papers, controlling, querying, and threatening 
with penalties; and the reduced producing population 
spends an increasing part of its time in keeping itself 
unfined. 
The Bill accelerating the collection of the federal emer- 
gency levy and of the war tax on increment of 
property has been submitted. The term for payment of 
the war tax has been reduced from nine to three months. 
The emergency levy, was to be payable in 30, in cases 
of landed property 50, annual instalments. The new law 
requires payment of at least a third of the total sum in 
two equal parts on February 1st and August rst next. 
The Prussian Government has prepared a new provisional 
tax on land and houses. The tax on land is to be 10 per 
cent. of the value; on houses 5 per cent. As the city flat- 
houses do not pay 5 per cent. on invested capital, even if, 
as is the case, no repairs are done, the house tax will 
be made transferable to the shoulders of the tenants, which 
means that the present limit cf rents to 30 per cent. ove 
those of 1914 will be raised. . 
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The rise in the foreign exchanges made no further pro- 
gress during the week, and there was a sharp drop to-day. 
The fact that the Reichsbank has a relatively large reserve 
of foreign currency made exchange speculators cautious. 
Nevertheless, stocks continued to rise. To-day the sum 
quotation of the stocks and loans usually taken as index 
| is 16,118, as against 15,524 a week ago, and 9,557 on 

June rst, when the mark was near its highest price of the 

year. The chief causes of the stock rise, and probably of 
_ the cessation in the mark’s fall, is heavy foreign buying 
_ of industrial stock. The large industrial profits for 

1919-20 have been well advertised abroad in supposed 

connection with the anti-dumping agitation, though no 
_ real connection exists. As long as Germany, being short 
of commodities, rations export, dumping on any con- 
_ siderable scale cannot take place. The big profits were 
reaped not by increasing output, but by raising prices. 
The fusion boom rises every day. This week it was 
formally blessed as the arcanum of efficient production in 
a new Socialisation report signed not only by industrial 
magnates, among them Stinnes, but also by workmen’s 
representatives. The reporting Commission, constituted 
jointly by the Reichswirtschaftsrat and the Federal Coal 
_ Council, declared that while trust-making for merely 
_ financial reasons should be condemned, this does not apply 
_ to “natural unions of interest between the coal industry 
and the finishing industries.’’ Such unions are the only 
_ way of increasing production. Here ‘‘ Coal Industry ”’ 
_ means ‘Coal and Heavy Metal Industries,’’ as nearly 
all the great coal corporations are smelters and producers 
q 


} 
: 


of half-finished iron and steel. 


In effect, this report favours increase of the so-called 
“Vertical Trust,’’ which, in distinction from the ‘‘ Hori- 
zontal Trust ’’ (fusion of only raw material corporations, 
or only finishing corporations), combines producers in all 
stages from coal and pig-iron down to finished machines, 
hardware, and carpet tacks. The Commission recom- 
_ mended that small shares, of nominal value of about 100 
marks, should be issued, so that employees might invest 
in the stock of their own companies; but it did not recom- 
mend Socialisation. Meantime, the fusions are going 
»on. The Stinnes creation, the Rhine-Elbe Union (fuel 

and raw metals), which last week took in the Siemens 

electrical interests, has now become a giant electro-mining 
concern, embracing about. 30 companies, employing 
200,000 workmen, and conducting in addition to coal, 
viron, half-finished goods and electrical enterprises, 
‘also power works, trams, motor-car works, and other 
f finishing enterprises. The exact dimensions cannot be 
defined, as the degree of union varies from complete fusion 
to mere influencing. It is noteworthy that though 
numerous other deals of simildr kind have been carried 
through by Thyssen, Mannesmann, and Stumm, no anti- 
‘trust agitation of the kind familiar from American 
economic history, has arisen. The Bourse to-day closed 
firm. Rumours of a further cut in iron prices had 
no effect, as speculators took the report above summarised 
‘as a blow to Socialisation plans. : 

The iron market reports for October emphasise the 
decline in production caused by the increasing coal 
scarcity, which’ results from the Spa agreement. To- 
wards the end of the month there was a sharp increase 
in the shortage of railway transport. This is aggravated 
‘by the fact that water transport is being less and less used. 
Hundreds of small canal and river craft lie idle. The 
Federal Railway Department, under conditions described 
“last week, has artificially kept down freight rates, and 
the operating loss is covered by increasing the floating 
debt. Not being able to print paper money, the water 
transport companies have had to put up their rates in 
accordance with the cost of running, and to-day water 
transport under best possible conditions is dearer than 
railway transport under worst. Consigners therefore find 
it better to wait until they can get locomotives and cars, 
and water transport lies unused at a time when transport 
as a whole is short. This is one of a dozen instances of 
e havoc wreaked by the Government’s habitual viola- 
tions of the principle of sound finance and sound business. 


_ The iron industry is thereby particularly badly hit. The 
foreign and native ore supply during October was suflfi- 
cient ; but part of the ore could not be moved. The rapid 
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rise in scrap-iron prices was checked by a Government 
plan for maximum pricing. The demand for construction 
iron increased; and there is a growing foreign demand 
for track material and field rails. The railway rolling 
stock branch, which was in a bad condition, also improved, 
many Government orders having been given. Bar iron 
buying in October was checked, as it was known that 
prices would be cut on November rst. As during past 
month the market for heavy plates has been good, but for 
light plates still very bad. From Holland there has been a 
great demand for tubes; but here French competition is 
complained of. The home wire market is dull; but foreign 
orders increased. The machine market was dull, as it was 
expected that the cut in material would send down prices. 
American and English competition in former neutra! 
markets, particularly Switzerland and Scandinavia, is com- 
plained of. The trade journal Stahl und Eisen states that 
American machines c.i.f. are 30 per cent. cheaper than 
German, and that Americans, unlike Germans, agree toa 
three months’ delivery term. Any material reduction of 
German machine prices is stated to be impossible; but 
the exchanges are working against Germany’s com- 
petitors. 

A provisional report on Prussia’s crops this year shows 
a heavy decline in the rye production, the most important 
for national feeding. The total production of bread grains 
is considerably below that of last year, which was a little 
below that of 1918; but a large increase in potatoes partly 
compensates :— 


1919. 1920. 
Metric Tons. Metric Tons. 
Winter wheats)“. cwsse ec etree 1,094,022 1,061,407 
Spring wheat) |. ki ..cicascs.« IST, 414, “seis ) 229,721 
SPOlbMeere cre cette weusie goo re 7,687 12,145 
Wim teriryes she tsasy-re eares ee 4,724,489 3,836,448 
SpPLiMg rye seis eiee's cere pode 54,032 71,918 
Wanter barley’/.). 31.0 5./6 038) 50:92 Ew 137,668 
Summer barley...... nC GOL AIF Fs ems OO Ga6 
MPOURIS creretectra drovers cee 1,089,837 .... -6,308,945 
Other chief crops are :— 
ihe pls). 1920. 
Metric Tons. Metric Tons. 
Oath Ars tevcitas ie Coot ata we 3,022,166 35,273,860 
d 2a} hilo (els: Dee Ae Seo Ge 14,902,403 .... 20,435,947 
DUPAE PACb sae ssisiee es acme: 4,642,204 6,071,702 


The large increase in the potato crop at the expense of 
more valuable food is a result of the State maximum 
price policy. For no reason known, a relatively high 
maximum price has been fixed for potatoes, and a very 
low one for sugar beet, which is the only single crop that 
grows more than normally well in German soil and climatic 
conditions. Hence the beet crop, though better than in 
IQ1Q, is far below that of before the war. Sugar is short; 
a valuable fodder is lost; and a country which before the 
War exported over a million tons of sugar is obliged to 
import from Czecho-Slovakia, and has lost a precious 
xport, asset with which she could pay for foreign bread 
grains. Salaries in the financial year 1919-1920 for the 
officials who conduct merely the bread-stuffs regulation 
total over 85 million marks. The atea under crops, 
meadow and vines decreases. Omitting territory lost 
through the Peace Treaty, the area under cultivation has 
fallen from 29,348,154 hectares in 1913 tO 27,934,303 
hectares in 1920. The decline in some important branches 
(hectares) is :— 


Loss 
1913 1920. since 1913. 
Meadow ...... 1,712,759 1,382,199 330,560 
RVOP solace oer 5,379,408 4,329,957 1,049,451 
Barley at store es 1,437,396 1,320,492 116,904 
C)BTSL S steel ctw cue 3,966,419 .. 3,237,663 .. 728,756 


The loss in the above four crops from this area decline is, 
taking average production, 3,311,780 tons. No reason 
exists for this decline, except the State price-fixing policy. 
Shortage of fertilisers, labour, &c., are all only results of 
the fixing of prices unreasonably low. Fertilisers are 
abundant; but farmers refuse to buy them. Official nego- 
tiations last for six months over the changing of maximum 
prices by a slight percentage, but meantime the State pays 
for American grain three or four imes as much as it allows 
home producers to charge. 

The Government has achieved a new Federal Depart- 
ment, contrary to its recent solemn decision to take no 
more functions out of the hands of the State and munict- 
palities. It has submitted a Bill centralising the Labour 
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Exchanges. Henceforth Employment Agency will be con- 
trolled from Berlin. All private agencies will cease to 
exist at the end of 1930, and the existing municipal and 
other exchanges will be subject to a ‘‘ Reichsamt fuer 
Arbeitsvermittlung.’’ This measure is advocated on the 
ground that unemployment insurance is being federalised. 
The results will be a new burden to the finances, and a 
new machine for what the Government’s own Socialisation 
Commission condemned as ‘‘ control on top of control 
instead of confidence and encouragement to independent 
action.”’ 


AUSTRIA.— THE DEPARTURE OF SIR WILLIAM GOODE 
FROM VIENNA—FURTHER DECREASE OF THE 
CROWN IN ZURICH—ISSUE OF NEW TREASURY 
BONDS—THE FOOD SUPPLY. 

(FROM OUR CORRESPONDENT.) 
VIENNA, November 6. 

THE president of the Reparation Commission, Austrian 

Section, Sir Wm. Goode, has left Vienna for Paris; ‘he is 

accompanied by Colonel Smith, the American representa- 

tive, and will bring to the High Council a report about 
the economic situation of Austria. He has studied 
intimately the financial and economic problems of new 

Austria together with first-class experts for more than a 

year, and he will make now his proposals for the recon- 

struction of this country. There are great hopes in 

Austria of prompt and real help. 

A further decrease of the crown at Zirich has taken 
place, and in the last days of October 1.65 was reached. 
Since, the course of the crown has increased a little, but 
it could not rise over 1.95. This unhappy state of Austrian 
money on foreign markets makes it quite impossible to 
import the foodstuffs, raw materials, and coal wanted 
most urgently. : 

The Ministry of Finance has issued a new kind of 
Treasury bond at 6 per cent. per annum repayable at 
six months; these new bonds may be discounted by the 
holder. There is some hope this measure will be success- 
ful in diminishing a little the rapid increase of the issued 
banknotes. The new bonds represent a new attempt of 
the Ministry of Finance to strengthen the State’s credit, 
and to checkea little the increasing inflation. 

During recent weeks Vienna has not had a sufficient 
quantity of white flour. In consequence it was necessary 
to use a high percentage of maize flour in the bread, which 
has become yellow and brittle, and has got a bad taste. 
Dr Weisskirchner, a leader of the Christian Socialist party, 
has been in Budapest begging some flour in that neigh- 
bourhood. Vienna will shortly get some white flour from 


Hungary, which will permit the use of a lower percentage 
of maize for the bread. 


GREECE.—FOREIGN EXCHANGES—CIRCULATION. 
(FROM OUR CORRESPONDENT.) 
ATHENS, October 26. 


THouGH Greece has been practically at war since 1912, the 
drachma had maintained its parity of exchange 
throughout a long period of troubles. During the Euro- 
pean war it remained at par with the dollar, and was at 
a premium compared with the currencies of all other 
belligerent States, for some time even with the pound 
sterling. However, in the autumn of last year, the drachma 
began to show a weakness, from which it has not yet 
recovered. The principal exchanges on September 29th 
of last and this year were as follows’:— 


1919. 1920. Par. 
Now York’ on cnletecet Stem stey, Ses ie ar fai es 5.185 
London 5 elena cree tela ted OD ties 1o4.60 25.225 
PADIS se loteniae otic tas ae 71 eeOG i LOO 


The actual depreciation of the drachma, as compared with 
the dollar and the pound sterling, cannot be attributed to 
further inflation of the currency since last year. In fact, 
the total circulation of the country at the above two dates 
shows a comparatively insignificant difference. And since 
the drachma is circulating also in Asia Minor and Thrace, 
whose monetary needs become day after day more im- 
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portant, an increase of the currency is entirely justified. 
Besides, the circulation has a nearly full cover, as the 
following figures. show :— 


(In Millions of Drachmas.) 
‘ Proportion of 


Cover to 
Circulation. 
Circulation. Cover. % 
September, 1919. ......... 1,406 788 Noein 127 
september, 1920 ........ 1507, 1,484 .... 98 


Yet depreciation has been suffered. Early in this year it~ 
was found that the demand for foreign exchange (dollars 
and pounds sterling chiefly) during the second half of 
I9Ig, Owing greatly to heavy imports stimulated by 
favourable exchanges and by forecasts of higher prices at 
the sources, had surpassed the offer. In view of the heavy — 
drains of foreign exchange resulting from this situation, 
and despite the fact that the demand could entirely be met 
out of the balances of foreign exchange kept abroad by the 
National Bank of Greece, and the parity of the Greek 
drachma with the pound be thus. maintained, yet it was 
decided to utilise the available stock of foreign exchange 
for the essential needs of the country, leaving the market 
free to supply the secondary needs. As long as the re- 
strictions on foreign exchange dealings remained in force 
speculation could not exercise its whole influence on the 
rates. With the removal, however, of these restrictions 
a free play was allowed to speculative forces. Conse- 
quently the exchange rates, which were fluctuating before 
the repeal of the restrictions around 8 drs the dollar and 
31 drs the pound, are quoted now about to drs and 
35 drs respectively. However, the import of foreign ex- 
change during the current year seems to exceed the export, 
owing to an increase in the items constituting the in- 
visible exports—remittances from Greeks abroad for the 
first half-year only equal those for the whole 1919—and 
to a decrease in the import of goods from abroad, on 
account of great stocks existing in the country. There- 
fore, the actual depreciation of the drachma over and 
above what may be defined as the result of an exchange 
policy is rather the consequence of speculation and of 
psychological influences due to the international situation. 

A fact considered by some people as further strengthen- 
ing the depreciating tendencies is the agreement recently 
entered into between the Government and the National — 
Bank of Greece, providing for a new issue of bank notes — 
to a maximum amount of 400 million drachmas, covered © 
by Government securities in gold money. 


Letters to the Editor. | 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his letter of October 8th Mr B. F. Madon 
condemns the policy of the Government of India in 


altering the gold value of the rupee from Rs. 15 
to the. £1 to Rs. 10 to the £1. His contentiong 
is that the effect of this change is similar toJ 


that of a debasement of the coinage in that the 
debtor, while paying the same number of rupees to his 
creditor, will be paying a greater gold equivalent, 7.e., 
whereas in the case of currency debasement the creditor 
suffers in receiving less value than he contracted for, in’ 
this case the debtor will suffer in having to pay increased 
value. If we grant that Mr Madon is correct, it is neces- 
sary to bear in mind that some Government action was 
essential, and to consider the alternatives that might have 
been adopted. 

The two principal factors at the time were (1) the rise 
in the price of silver to such a figure that the intrinsic 
value of the rupee exceeded one-fifteenth of a pound 
sterling, and (2) the activity of trade which made the pro- 
vision of more currency essential. Government could not 
continue coining rupees at the old ratio as, even if Govern- 
ment were content to bear the loss, the rupees would dis- 
appear from circulation under the operation of Gresham’s 
law, in spite of all regulations to the contrary. Govern- 
ment was therefore faced with three alternatives—(1) to 
reduce the silver content of the rupee, (2) to issue notes 
without metallic backing, or, in other words, to make the 
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note inconvertible, or (3) to change by Statute the gold 
value of the rupee. 

As the first alternative would entail the direct debase- 
ment of the rupee, it would not presumably meet with Mr 
Madon’s approval, 

It remains, therefore, to consider the second of the 
alternatives. The dangers of an inconvertible note issue 
are too well known to need repeating, and such dangers 
would be greatly accentuated in India by the ignorance of 
the bulk of the population. Further, anyone conversant 
with India knows that the note of small denomination is 
a most unsuitable medium of currency outside the large 
towns. The poor man lives in a mud-hut, where he has 
no suitable storing place for paper money, which would, 
therefore, be at the mercy of the white ant and of fire and 
flood. 

When Mr Madon states that no Government has the 
right to change the measure of value, he possibly over- 
looks the fact that in divorcing their currencies from a 
gold basis nearly every country in the world has been 
guilty of the offence. The English shilling is now only 
about one-twenty-ninth of 41 gold instead of one- 
twentieth. The fact that it is still one-twentieth of the 
#I sterling does not make it the more regular as the £1 
gold is the British standard. What Mr Madon says would 
not be tolerated here has therefore already taken place. 

Mr Madon complains that the producer in India will 
suffer in respect of his dues to Government and to Sqwears 
in that he will have to pay 50 per cent. more of his produce 
to obtain the same number of rupees. It is question- 
able, however, I think, whether the full effect of the 
50 per cent. rise in exchange will be felt in the prices 
India obtains for her exports, the majority of which are 
foodstuffs, which will be in good demand for some time 
to come, and raw materials for which she has a partial 
monopoly (e.g., jute and hides), and which will be re- 
quired when Europe has restarted her industries. In any 
‘case, an alteration in values, as already shown, was un- 
avoidable, and in all such adjustments someone suffers. 
Against such loss has to be set the benefit to all as con- 
sumers in the reduced prices caused by the increased gold 
value of the rupee. 

In his postscript Mr Madon states that it is a fallacy to 
ecnsider that the poor consumers will benefit in cheaper 
prices, as, if they give less rupees, these rupees will have 
the same gold value. This argument must pre-suppose 
that the rupee incomes of the poor will be 50 per cent. less 
than they otherwise would be, which appears to me highly 
improbable. To the extent that this is not so the poor 
must benefit by their increased gold value wages. Mr 
Madon asks why a similar procedure is not adopted in 
England. If it were possible to increase the dollar value 
of sterling in the same way as the increase in the price 
of silver has made possible an appreciation in the rupee 
half our difficulties would be over. 

It is easy at the present time to level destructive criti- 
cism at all Government financial measures, but it seems 
to me less easy to suggest practicable substitutes. 

E. P. STOCKER. 

Imwood, Rusholme, Manchester, November oth, 1920. 


Books and Publications. 


REVIEWS. 


**The Case of Requisition.’’ By Leslie Scott, K.C., and 
A. Hildesley. (Oxford) Clarendon Press. 8vo, 304 pp., I6s. 
Introduction by Sir John Simon, K.C. 

Tuts book contains a history of the famous ‘* De Keyser’s 
Hotel Case.’’ It will be remembered that this case raised 
a constitutional question of first-class importance, viz., 
whether the Crown could take possession of the subject’s 
land compulsorily for purposes of national defence without 
incurring any obligation to pay compensation. By a unani- 
mous vote the House of Lords decided in favour of the 
subject. Since then the Indemnity Act was passed, which 
now regulates the rights of the subject in this matter, and 
provides a specific method for assessment of compensa- 
tion. A great deal of nonsense was written and spoken 
in Parliament and the Press at the time about the iniquity 
of the Government’s attitude. As a matter of fact, com- 
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pensation was never at any time refused where any loss 
had been incurred. It was paid ex gratia on the recom- 
mendations of the Defence of the Realm Losses Commis- 
sion. Now it is paid ex lege on awards of the same body 
(to-day styled the War Compensation Court). There were 
hard cases, but they were few. Mr Leslie Scott took a 
leading part in the criticism of the Government, and this 
criticism appears once or twice in the book. To the student 
of constitutional law and history this book will be valu- 
able ; historical documents of great antiquity bearing upon 
the question are reprinted, and the speeches of the Lords 
given in full. 


‘« Prices and Price Control in Great Britain and the United States 

During the World War.’ By Simon Litman. (New York) Oxford 
University Press. 
Tuts study of price movements, and of the effects of 
Government control in this country and in the United 
States during the war, has been written by Professor 
Litman, of Illinois University, for a series of ‘‘ Preliminary 
Economic Studies of the War,’’ which is being produced 
by the Carnegie Endowment for International Peace. The 
book is in two distinct sections—Great Britain and the 
United States, and in so far as the former was completed 
in July, 1918, the writer is at a certain disadvantage in 
not being able to view the problem in the light of post-war 
developments. On the other hand, as an onlooker and a 
disinterested party, he is able to present all sides of the 
case impartially, so far as Great Britain is concerned. His 
conclusions that Government activity in fixing prices is 
only justified in an extreme emergency has no doubt been 
strengthened by the course of events since the end of the 
war. It is quite true that the best methods .of control 
‘-are those which enlist the co-operation of the people, 
whose interests are to be affected by price regulating 
measures,’’ but in a short historical survey Professor Lit- 
man shows that since A.D. 301, when Diocletian undertook 
to fix the price of certain commodities and failed, legisla- 
tion to control price and prevent profiteering has generally 
been abortive. 

The book contains a mass of material and statistics 
which will prove of great value ‘to the student of the 
complicated question of price movements during the most 
critical period of the world’s history. 


‘‘Manuel des Sociétés Anonymes Helléniques rgr1g.’’ (Athenes) 
Banque d’Athenés. 
In this book, the compiler—M. Ernest Pech—has_ suc- 
ceeded in giving us a brief but valuable survey of Greek 
national debt, and a detailed record of public companies 
registered in Greece. Full particulars of the various 
State debt issues are set out from 1824, and in the tabular 
statement shown on page 42 we note that the total aggre- 
gate of national debt amounted to 2,353,857,965 drs, of 
which 259,272,204 drs have been repaid, leaving 
2,094,585,761 drs outstanding. Of this sum 750,070,605 
drs are owing to ‘‘ three Powers.’’ In view of recent 
events, it is of special interest to read the account given 
of the International Financial Control. The information 
under this heading includes Customs and other receipts 
dating back to 1898. National debt obligations are fol- 
lowed by a list of Greek railway companies. Annual 
accounts of these are shown in summarised form for 
various long periods of years, together with many vital 
statistics. Considerable space is devoted to banking, 
shipping, insurance, and mining companies. Latest 
balance-sheets are appended, together with Athens Stock 
Exchange quotations for most securities over periods ex- 
tending to 20 years. 


BOOKS RECEIVED. 


Annual Report of the Comptroller of the Currency.. In two 
volumes. (Washington) Government Printing Office. 

Prices and Price Control in Great Britain and the United States 
During the World War. By Simon Litman. (New 
York) Oxford University Press. 

Obtainable from Mr Humphrey Milford, London. 

Cost Accounts: The Key to Economy in Manufacture. By W. 
Strachan. Fourth Edition. Revised and Enlarged. 
(London) Sweet and Maxwell, Limited. Ios. 
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The Corporation Profit Taxs, Annotated and Explained. By 
Cyril L. King. (London) Stevens and Sons, Limited. 
2s 6d net. 

The Tanganyika Territory (formerly German East Africa). 
Characteristics and Potentialities. By F. S. Joelson. 

. (London) T. Fisher Unwin, Limited. 21s net. 

Decisions of Courts and Opinions Affecting Labour, 1978. 
(Washington) Government Printing Office. 

The Meaning of National Guilds. By M.B. Reckitt and 
C. E. Bechhofer. Second and Revised Edition. 

.(London) Cecil Palmer. 8s 6d net? 

Swiss Export Directory. Issued with the approval of the 
Swiss Federal Economic Department by the Swiss 
Information Office for the Purchase and Marketing of 
Goods in Zurich. Second Edition. (Geneva) Max 
Adolphe Jent, Boul. Georges-Favon 11 and 26. 

La Situation Economique et Financiere de en Bulgarie. Par 
Dimitre Vlakhoff. (Sofia) Chambre de Commerce 
et d’Industrie de Varna. 

The Census of Egypt Taken in 1917. 


Volume I. Village 


Returns. (Cairo) Government Publication Office. 
Les Operations de Banque. Traité Theorique et Pratique. 
Onzitme Edition. Par J. G. Courcelle-Seneuil. 


(Paris) Librairie Félix Alcan. 25 francs net. 
British Government Securities and the Investor. (London) 
Offices of the Guaranty Trust Company of New York. 


This pamphlet is issued by the London office of the Guaranty Trust 
Company of New York, and summarises the investment features of 
several of the more important outstanding British Government 
securities, 


Oil Facts and Figures. (London) F.C. Mathieson and Sons 
Is 6d. ‘ 3 
Gives details of oil drilling and producing companies. 
Daily Mail Year Book, 1921. (London) Associated News- 
papers, Limited. 1s 6d net. 
Foreign Tvade of Brazil. (Rio de Janeiro) Ministry of 
Finance. 


A quarterly statement. 
statistics. 


Banco de la Nacion Argentina. Annual Report and Balance- 
sheet for 1919. (Buenos Ayres) Offices of the Bank. 
The 100 Best Investments. November Supplement. With 
Special Article, entitled, ““‘ The Investment Outlock.” 
(London) British, Foreign, and Colonial Corporation, 
Limited. 1s net, 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, 


Includes also shipping and banking 


Head Office: 


London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF QVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, B.C.3+ 
West End Foreign Branch - - 1, Pall Mall East, S.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
November 25. 


ACCOUNT. 
November 26. 


Stock Exchange markets are in anything but happy mood. 
The Greek political crisis, the defeat of General Wrangel, the 
disturbance in French exchange, are three of the foreign factors 
which have militated against markets, while at home rumours 
of financial trouble in Lancashire, Yorkshire, Scotland, and in 
the City itself, have aroused renewed uneasiness. Everybody 
will be thankful when the end of the year has come and gone, 
for heavy American commitments in the commodity markets are 
said to be open for end-December, and if the liquidation of these 
should involve further failures in the States, Stock Exchange 
markets, as well as those connected with the produce concerned, 
must feel the effects. In these circumstances, the gilt-edgied 
stocks of the home variety were, in the early part of the week, 
amongst the few firm spots round the House. Nevertheless, 
the War Loan, Consols, and India Government stocks gave 
way towards the.end of the week. Substantial sales of Consols 
were reported. Of course, if the rumoured financial troubles 
do come to a head, and should lead to realisations of the War 
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Colonials there is no fresh development. 
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Loan on a large scale, public purchases of the stock are not 
likely to be sufficient to absorb heavy lines without the price 
giving way. Apart from these, the cheapness of the stock still 
commands attention, and some of the interest-money to be 
disbursed on December 1st, will find its way back into the 
market. Fifteen to twenty of the National War Bonds issues 
are } to ¢ down. Corporation stocks hold their prices, and in 
The Home Railway 
prior-charge stocks are, if anything, rather better. 

Tlie Greek crisis has had the effect of putting down the prices 
of Greek bonds, while the Russian news caused further shrink- 
age in the Russian railway government-guaranteed bonds. 
French Fives went ex coupon this week, but allowing for the 
deduction, the bonds, and the Fours also, are distinctly weak. 
Argentines gave way partly on news of extremely bad weather 
in the Republic, partly on sales said to emanate from Paris. 
Uruguay bonds have been turned out by people obliged to sell 
what they could in order to raise money. German Threes 
touched extremes of 53 and 6% on the improvement in the value 
of the mark, leaving off with a substantial rise on the week. 
Mexicans have gone back, although no importance is attached 
to rumours of fresh revolutionary movements in the country. 

Home Kailway stocks pursue their sagging course, and the 
market has relapsed into a backboneless condition. Argentine 
Rails are flat, owing to the news of the bad weather mentioned 
above, and which is said to be exercising an unfavourable effect 
upon the maize. Cuban railways have fallen, despite the sood 
Havana dividend, and so have Brazflians. In Mexicans, there 
is nothing doing, with the consequence that prices have eased 
off. Nitrate rails have gone back, in company with the shares. 
of six or eight of the principal nitrate-producing concerns. 

Interest in rubber shares is at an extremely low ebb, owing, 
of course, to the fact of the price of the produce being so flat. 
It is in this market that the end of December is awaited with 
trepidation, lest there should ‘be more forced selling of raw 
rubber and renewed shrinkage in its price. The Oil market 
made gallant attempts to oppose firmness to the prevailing 
depression, but towards the end of the week the resiliency oozed 
out of the leading shares, which underwent a general fall, 
reflected upon the rest of the list. The announcement by 
Courtaulds of the longsexpected ‘‘ melon-cutting ’’ scheme, 
under which two new shares are to be given free for every one 
Courtauld at present held, caused a sharp recovery in the frice 
of the shares, but profit-takers quickly stepped in, and most of 
the gain was lost. Harrods, Buenos Aires, Deferred shares 
improved substantially, apparently on expectation that the forth- 
coming report will show the company to be in a better position 
than was at first supposed from the preliminary statement. 
The Textile market is dull, and the weakness is associated with 
necessary sales from the provinces. In fact, it may be called 
fashionable to put down to provincial selling such declines as 
have occurred this week in Dunlops, shipping shares, iron and 
steel, tobacco, and a number of others in the manufacturing 
groups. The Cable market is one of the few which exhibits any 
strength, and here improvements have occurred in the quartette 
of Eastern stocks. Marconi’s are dull with the rest. The out- 
pouring of new issues distracts attention from existing stocks 
and shares, and causes sales of some of the latter on the part of 
people who think they can do better by making application for 
the latest comers. Both Banking and Insurance markets are 
quiet, insurance shares showing an inclination to give way. 

South African are in parlous case. Jobbers report that they 
do a little business day by day, but that orders are mainly of 
the selling variety. De Beers fluctuated widely according to 
Paris advices, and these latter have had the effect of putting 
down substantially Rio Tintos and Anacondas, which led to 
weakness in other copper shares also. Broken Hills are no 
better, in spite of the early resumption of work on the Barrier 
field after the eighteen months’ strike. Mexicans have given 
way, and there is no life in the Indian group. A few West 
Africans were taken in hand professionally, and the prices 
advanced, but there has been no public backing to the move- 
ment so. far. The week wound up with an uneasy and appre- 
hensive feeling prevalent in most of the markets. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility, 
£ F £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 333,952,670 .. et secs 
TREASURY BoNDs. 
= £ 
Total receipts from First Series ............c...00. 11,774,000 
Total receipts into the Hxchequer to Nov. 6, 1920.. 11,944,000 
Sales week ended Nov. 13, 1920.........ccbc.cececee “555, 
Totalrecel pts. <add ccc seca etree race 12,499,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXcHEQUER WrEK ENDED NoveMBER 13, 1920. 


£ 
April 1 to November 13, £3,425,000.......... 150,000 150,000 


‘ing a full six months’ dividend on December ist on their 


November 20, 1920. | 
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“New South Wales, £4,000,000 649% 
Inscribed Stock, 1930-40 (rep. 
at par Aug. 1, 1930-40), issued at 


par (Nov. 15) GEA Gat evs eke 4,000,000 .. 4,000,000 .. 200,000 ..3,800,000 
Fletcher Hardware, 50,000 Ord. 
Shares, £1, at par (Nov. 15).... 50,000 .. 50,000) 1) 42500 <. 37,500 
Do 20,000 Cum. Pref. Shares, £1, 
BUDALANOWE IO) ewacseec sees 20,000 .. 20,000 .. 5,000 .. 15,000 
James Howell and Co., 70,000 
8% Cum.° Pref., £1, at par 
NINO Ve BaP cele cel care vieiss sine sic 70,000 .. WOO00l ee) | AT,000) 56) 52,000 
Do 85,000 Ord. £1 Shares at par 85,000 .. 85,000" <6) 22,250"... 63,750 
Ebbw Vale Steel, Iron, and Coal 
Co., £1,500,000 8 % 7-year Notes 
(repayable at par, 1924-28), 
issued at 984 (Nov.17) ........ 1,500,000, .. 1,477,500 .. 150,000 ..1,327,500 
Siemens Brothers and Co., Limited, 
481,875 Shares, £1, at 22s 
KING We LB) itewisclstews: viesinueieiaie an.diete 481,875 530,062". «9 '26,505" ss 505,559 
Blackpool Trocadero, 85,000 Ord. 
Shares, £1, at par(Nov.19).... 85,000 .. 85,000 .. 10,625 .. 74,375 
Thomas Smith and Sons (Derby), f 
15,000 Ord. Shares, £1, at par 15,000 .. 15,000 .. L875! 1.6 19,125 
Do 15,000 8 % Cum. Ptg. Pref., 
SLAG RE Rs co cuics.cs.o~ coen aetens ,000 15,000 E875) fee 15,125 
Total offered to public ........ 6,347,562 .. 447,128 ..5,900,434 
“To Shareholders only— 
Briton Ferry Chemical & Manure, 
57,528 Ord. Shares, at 21s.....: 57,528 .. 60,404 .. 7,191 ee 5o,215 
Do 25,407 7 % Cum. Pref., £1, ; 
BE DAT fein. cee Hae A Swe xed 25,407 .. 25,407 3,176 22,231 
Poonmudi Tea and Rubber, 
£25,000 9 % Red. Conv. Deb. 
Stk. (red. at 105 %, June 30, 
1924-30), issued at par ........ 25,000 .. 25,000 .. 6,250 .. 18,750 
Spencer, Turner, and Boldero, 
108,000 New Ord. Shares, £1, 
Bil DAM SeenON Shots asec caees 108,000 .. 108,000 .. 15500 ;. 94,500 
Taquah Central Mines, 60,000 
Shares, 55; a6, Parc... caress TS ONO ae 15,000 .. 3,009 12,000 
Tara Tea, 15,000 New Ord. Shares, 
GENAE DOT sy c:stie Noa oe sie siete bislels 15,000 .. 15,000, 6 15,000" 
Total offered to share- a — —_—- 
OlSIB ONLY ae 5 cer eeteetatala 248,811 48,117 .. 200,694 
"Total offered for subscription to date | Total offered fox subscription for 
in— : whole year— 
OZ 5 date orsioxsteress Sia sednoon £341,254,043 TOLD re etels wen cten alsin £1,036,059,951 
LO alert ietaicherdiers vtatavlelt slots’ » 973,486,531 LOIS Sete ecceee neceee 1,393,381,441 
NOLS. Seats oe Dan de Gan ncome ne 1,232,3589,718 0 A GRAS Reiter netects 1,318,596,010 
Onsite ad cectans sachs teus ss 1,219,993,903 LLG! tate cise acces hetelsis eieiere 585,436,850 
OIG cede cn apne ste se cee © . 515,144,053 LOLS) Sssevcre sietelecdceserbatsia’s 685,236,326 
AGL sie tesivic Geisiscs.<iswie aeibisiere 660,983,076 1914 512,522,633 
ADL 4reteearcie ates aoe oie dvieiaiciacs 508,535,090 LOLS Weaaa. stiseitele cieeaees 196,536,980 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £45 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December Ist are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
maturing Exchequer - bonds. For full see 
Economist of May 1, 1920, pages 899 and 915. 

New South Wales 6} per Cent. Inscribed Stock, 
1930-1940.—Issue of £4,000,000 at par. Principal repayable 
at par on August 1, 1940, the Government of New South Wales 
hhaving the option to redeem the stock in whole or in part, at 
par, on or after August I, 1930, on giving three calendar 
months’ notice. The London County Westminster and Parr’s 
Bank, Limited, are instructed by the Government of New South 
Wales to offer for subscription the above amount of stock. 
The loan is raised for permanent and reproductive works. 
The stock will not be subject to any taxes, duties, or levies in 
that State. The State Debt and Sinking Fund Act, 1904, of 
the State of New South Wales provides that appropriation shall 
be made during each financial year from the consolidated 
revenue fund, to be placed to the credit of the general sinking 
fund, of the amount of £350,000, and such further amount as 
Parliament may provide. This is a trustee investment. 


The Ebbw Vale Steel, Iron, and Coal Company 
Limited.—<Authorised and issued capital £3,700,000. There 
are also 6 per cent. debentures outstanding for 41,010,000. 
This is an offer for sale of 451,500,000 8 per cent. seven-year 


particulars 


notes at 983 per cent., repayable at par, being part of a total 


issue of 4,3,000,000, of which 71,500,000 have been applied 
for firm, and will be allotted. The company reserves the right 
after January, 1924, upon giving three months’ notice in writing, 
to redeem the notes at par. It is agreed by the company that 
so long as any notes are outstanding, it will not create any 
fresh debentures or mortgage assets other, according to the 
words of the prospectus, ‘‘ than to discharge or pay off all or 
any of the 4,1,010,000 6 per cent. debentures of the company, or 
to secure bankers’ loans incurred in the ordinary course of 
business, or on property acquired after the date of this issue, 
or for the purpose of discharging the notes.’’ Tihe total share 
and loan capital, including the present issue, amounts to 
47,710,000. Surplus assets, including the proceeds of the 
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present issue, are stated to be worth £,10,412,357. From this 
sum must be deducted outstanding debentures at £,1,010,000. 
Thus there is a wide margin of security for repayment of capital. 
Past profits are not stated—a singular omission—but the £41 
ordinary shares of the company since 1913 have ranged between 
13s Iosd and 36s 3d in price. ‘The dividend on the ordinary 
shares has been at the rate of 15 per cent. per annum for the 
past four years. A promising issue in its class. 


Siemens Brothers and Co., Limited.—Authorised capital 
#1,500,000, divided into shares of 41 each. There are also 
debentures outstanding for 4;977,600. This is an offer for sale 
of 481,875 shares at 22s per share. The firm of Siemens 
Brothers was established in this country in the year 1858, and 
was registered in Decembar, 1880, with the title of ‘‘ Siemens 
Brothers and Co., Limited.’’ Surplus assets, after the deduc- 
tion of ‘43 per cent. debenture stock,’’ and including the 
proceeds of the present sale of shares, amount to 452,290,248. 
Nothing has been included for goodwill. Past profits are not 
given, but a statement appears in this ‘‘ offer for sale ’’ showing 
the rate of dividend paid in 1917, 1918, and 1919 on the ordinary 
shares. From the investor’s standpoint, this must be considered 
unsatisfactory. The issued 4,1 shares are quoted at 25s. The 
British Bank for Foreign Trade, Limited, acquired this issue at 
20s per share. According to the Stock Exchange Year Book, 
the pre-war record of this company was fairly satisfactory. It 
is, therefore, somewhat surprising to find that this record is 
omitted in the present statement. In spite of this reticence, the 
issue is not without merit for the opulent investor, the reputa- 
tion of the company’s products being high. 


African Lakes Corporation, Limited.— Authorised capital 
£250,000, in shares of #1 each, of which 200,000 shares have 
been issued. There are 12,500 B shares, the remainder being 
A shares. The only difference is that B shares carry no voting 
power. This is an issue to shareholders only of the balance of 
50,000 A shares, at a premium of 5s per share. In the Glasgow 
official Stock Exchange list for November 12th, the A shares 
are quoted at 41s. This is an attractive offer to shareholders. 


The Briton Ferry Chemical and Manure Company, 
Limited.—Authorised capital £300,000. This is an offer to 
shareholders only of 57,528 £1 ordinary shares at 21s per 
share, and 25,407 7 per cent. cumulative 4,1 preference shares 
at par. Application will only ‘be considered for ordinary shares 
and preference shares together, and in ‘the proportion and 
methods stated. Shareholders will be well advised to accept 
the options. 


James Howell and Company, SLimited.—Authorised 
capital £500,000, divided into 200,000 8 per cent. cumulative 
preference shares of £1 each, and 300,000 ordinary shares of 41 
each. Exclusive of the present issue, 130,000 preference and 
165,000 ordinary shares have been issued. This is an issue of 
70,000 8 per cent. cumulative preference and 85,000 ordinary 
shares at par. Members of the staff and others have applied for 
£5,000 ordinary shares, and the balance is now offered for sub- 
scription, but application must be for equal amounts of prefer- 
ence and ordinary shares. The firm was established in 1865, 
and carries on in Cardiff the business of drapers. In 1go9 it 
was converted into a private company, and in 1919 the capital 
was increased, and presumably it was converted into a public 
company. Profits are fully set out from 1911. The prospectus 
states that ‘‘ the assets, as disclosed by the balance-sheet at 
February 29, 1920, amount to 4,449,678 12s 9d, which includes 
the sum of £26,000 for goodwill, the original sum paid to the 
executors of the late James Howell on the formation of the 
company, together with 490,117 11s 1od, the stated value of 
the freehold and leasehold buildings, which could not be replaced 
to-day at four times this figure. These will be further increased 
by the proceeds of this issue.’? If these assets are net surplus 
assets, available as security for shares, then shareholders have 
a substantial margin of assets, but, on the other hand, if these 
are merely gross assets, then it is difficult to understand the 
object of their inclusion. In the absence of further information 
we must refrain from recommending the issue. 


Standard Housing Company, Limited.— We reviewed 
this flotation in the Economist for October 16, 1920 (see page 
596), when we were not favouraly impressed by the prospectus. 
The various methods adopted by the promoters to attract in- 
vestors will be regarded unfavourably by cautious people. 


Fletcher Hardware Company, Limited.— Authorised 
capital £250,000, divided into 100,000 8 per cent. cumulative 
preference shares of £1 each, of which 55,000 shares have been 
issued, and 150,000 ordinary shares of 41 each, of which 45,000 
have been issued. This is a further issue of 50,000 ordinary 
and 20,000 preference shares at par. The business was estab- 
lished in 1874, and the prospectus states that it does a wide- 
spread export trade in hardware, ironmongery, tools, &c. The 
head office and works are at Birmingham. Profits are given 
from 1915. These show the usual trade boom trend, although it 
should be noticed that the capital was increased in 1915, and 
again in 1917. Surplus assets are valued at 41317, 383; and 
though the issued capital at December 31, 1919, was #725188, a 
part of the reserve fund has since been capitalised by issuing 
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20,363 ordinary shares to holders of ordinary shares. Preference 
shareholders have limited voting powers. Assets are given as 


appearing in the balance-sheet, apart from freehold and lease-}|| The following tables show the movements of the week im 
hold land and buildings, which have since been r Sal a the more active. securities of the various markets :— 
these are now valued at to-day’s building costs, this wou e 
: 5 , i 5 
an unfavourable point for investors to consider. It would have British and Colonial Goyernment Securities 
sen better, also, if the prospectus had given us a little pre-war PS pe 5. svutwe Bee 
financial history. | as $3 a3 Bae a5 23 
Adige : yh | ade Oe ey a 
Kaduna FProspectors, gap mea Cees oe 34%, 1925-28,, 834.. 832 ..+ 3% | Local hens hig “ A 50a w- 3 
i ar i ooo have been issued. | War } 43%,1925-45..763 .. 764 .. ..— | Aust. 54% debs. : ao aS £6 
20,000, in shares of §5,cach, of pie 63, “Ae ce paet Loans fea 83i5..— £ | Canada 44% 1920-25.. 88 1.90 1.4.2 
I'he company holds six mining leases. Net profits for 13 4%, 1929-42..942.. 94° ..— 2| India 34% Stock .... 55 .. 544 ..— & 
months ended October 31, 1919, amounted to 44,422, and a] Funding Loan 4%....675 .. 672 ..— 3 N.S.W. S8%, 1922-27. a8 * ie panes 
dividend of 30 per) cent. was. ‘paid, less, tax... Shares to Mile |Cage ea aa Oe ie 
amount of £,5,293 were issued at 5s premium in December, | Irish Land Stock 98%, 45 ..45 .. 1. 
1919. Work was commenced in July, 1918, since when the Banks. 
output of tin concentrate is given as 1473 tons. This announce- - 
‘ PLT, : ‘ Barclays B (£1, f.pd.) 24 .. 23;..— 2; | Nat. Bank of E t 
ment is for public information only, and shares are not offered Taoyde es with'si oa} Ae 20 iG (£10). eee pile TR we Via ek 
for public subscription. Investors should require further | London Joint City & Nat. Bank of 8. Africa 3 
snfor : h Ope tained i this dvertised statement Midland (£12 with (£10) aaa on rere OTe ele oo ea 
information than 1s contain 4: ae i £2F paid) ee. eee 63 .. 6% Nat. Prov. & Union of 
bj , 
before purchasing shares. London County West- England (£20 with 
Art : k minster and Parr’s 24 paid) 6 anwar. --- 8 .. 8%... «. 
Gaskeil and Chambers, Limited.—Authorised capital | (£20 with £5 paid) 134 ..133..+ 4 ppc byis Afvlos We ane 
£100,000, divided into 25,000 6 per cent. cumulative shares of Mat iat Pad) .. Neha erence ** 
#1 each, and 75,000 ordinary shares of £1 each. Exclusive Colonial and Foreign Railways. 
of the present issue, 22,000 6 per cent. cumulative shares and Antofagasta Def. .... 64... 64 .. .. | Grand Trunk 3rd Pref, 124 .. 12h .. .- 
28 -di + she } b Sm d This further | B- A: & Pacific ...... 53... 51 ..— 2 | Leopoldina......... po Leirte (tere) 
PE COS /OPOIDALY A SNAL CS Alave DOC PISSued. i$ 18a Turther | B.A. Gt. Goutbern .. 69\.. 66% ».— Ih} Mokioan Batleny cuneate mes 
issue of 20,000 ordinary shares at par. The business has been Buenos Ayres West.. 69... 654..— 34| Do Ist Pref. 48 .. ue 
established for about ‘100 years,’ and carries on at Genta! Awsentie ala gikas iia geo et BERS ames . Dit 
Birmingham the undertaking of Beer engine manufacturers and | Grand Trunk Ord. :. 5.. 54 ..+ %| United Havana oar 
general brass founders. The company was registered in 1897. Fordign Goverttientisccueitia 
Other undertakings have been acquired, and _ controlling ; b Seek : 
: wos p held in kindred ies in London, Cardiff. and Argentine 5%, 1886-7.. 903.. 904 .. Italian 33% Rentes.. 22..22 .. .. 
interests are held in kin rea companies in Lo ) a Belgian 3% .......... 56a. 56m Seu Greek Monopoly 4%.. 40.. 38 ..— 2 
Liverpool. Net assets, after the proceeds of the present issue Braxil Be eres él .. ah .— 3 Japanees ae eee a ig Ua 
e Y = : ‘ sh ilian Bene 0) GOR. Fay 1 oO D0 ssextees a = a 
are taken into consideration, are stated at 479,147, which nine ea 3b 65 c 6Seuc! 2. || Mexfean Canay Ses si ani hel meee 
compares with an issued capital of £70,00c. It should be Egyptian 4% ........ 623.. 61 ..— 13 | Peruvian Corp.Pref.. 26... 25 ..—1 
noticed that “ goodwill”? is lumped together with ‘‘ fixtures, ae ae settee ees pea pt Bi ee om 1906.55 an 20% . rie 
fittings, machinery, plant, and tools,’’ at £416,922. It would tS AN SU Sood me ST oa coal he a i 
be interesting to know why goodwill is not stated separately. Telegraphs. 
In October, 1920, 4,7,000, ‘‘ part of the undivided profits,’? | Anglo-American “A” 17 .. 162 ..— 3 Marconi Canada .... qy.e Tere +s 
was capitalised. Profits are given for 1919—one year only— Marcanl Witsoe. Gast jetty 3 Marconi Marine .... 18.. 133..— = 
a somewhat brief period considering the business was founded 
rT : 9 Sie z 2 British Railways, 
about 100 years ago.’’ Such reticence as to past results pre- 
sludes dati Great Central Pref... 103.. 102 ..+ i) L.andN.W......... Li SOLS he 3 
cludes recommendation. Great Eastern ...... 31 .. 30). — " L. & S. Western, Det. 21 re 20} ae 
: =| rea pile H Great Northern Def.. 294.. 29 — Metropolitan ..,..... a sie | ee 
Scarab Oil Burning Company, Limited.—Authorised | Great Norther Det.. 77 .. 764 ..— %| Metropolitan District 18 1.18 .. .- 
capital 4,250,000, divided into 100,000 7 per cent. cumulative | Lanes. and Yorks...) 53 11 53. 1... | Midland Deferred... 484 1. 484 1. ml 
os . > . . “ ’ ch iti — 
participating preference shares of £1 each, and 150,000 ordinary pare Cosa saree poet Ge uf ec oo eit pve, Ae sof ap 
shares of 41 each. The whole of the ordinary capital and Do Arb. Pref. ...... 42 .. Aance Ft South-Eastern “A”... 29, 28 |.— 1 
40,000 preference shares have been issued. The company was Kmeriéan’Rallroada 
incorporated in September, 1919, to obtain the patent rights of - Me OR ee aati a ee ne a 4 
S i - ~T4 thi re F esapeake & AO oe so OUtLHEIN: «0.0. Jcas sete oe . 
the Scarab Oil Burner for £130,000, of which £15,000 was Melaie: Bhs ce Roe 25..22 ..—3 | DoNon-cum Pref... 9 2.86 ..—5 
payable in cash, and the balance in ordinary shares. These] Do 4% Ist Pret..... 37 1. 33. 1.— 4 
particulars are taken from the advertised statement issued in Miscellaneous. 
accordance with Stock Exchange regulation. Before investing, | 4 arated Bread (81). 1B eR. 1g ey i pean len eee 5 Ree ae ea 
subscribers will want some independent testimony as to the | armstrong (Sir W. G,) Lister (£1))sst o.aiceue Lis.. lgb..— dh 
ralue of the patent and Co. (£1)...... 21/6 .. 21/ ..—_/6| Lobitos Oilfields (£1). 44... 475-.— ds. 
, ASS P Stele enya ot ae: Ties eae ie hac Gio aa 4 —— is. 
! imi i orise apit *hamSmall Arms ee Ose agadi Soda rd.) #%.. oe: 
Se ppaaen Ree 7 rercuhe re a I i Tl Yi zo) : Brazil Traction ($100) 443 .. 43 ..— 14] Mexican Hagle ($10). 1243.. 1143..— Fig 
A 135,000, divide into ordinary snares 01 Dl eacn. NM1S 18 AN | British - American North Caucasian (10/) 17g.. 1zs. _ 
issue of 85,000 ordinary shares at par. The company has been Tobacco (£1) .... 38 .. 34 ..— § | Pekin (2/)........ sess Baee | BB. de. 
fy , 4 P cee are an Brit. & Arg. Meat (£1) lds... lds Rubber. Plantations 
formed to acquire from Beach Estates, Limited, certain land Barak Oil (BIE Bix by Bax as ae Investment (£1).. 1lis.. li. «- 
and buildings, comprising a picture theatre, café, &c., at | Coats (J. and P.) (£1). 2 ++ 275..— f5| Shell Transport (£l).. 634. 644... 
i] 9 . a 1 . rs 
Blackpool. Independent valuations and a report are submitted, Sonat ace. veeees i “ ae 5 St Re , Beet oh 
Bits 3 with Lt) Gai paak | Hea VENeR Ae tiara Gos rad My OULELUrcL (1) ake .. 1yy..— ds] Meat (£])........ rh Renee 
and it is stated that considerable improvements are to be made. Dorman, Long (£1) .. lab. 135..— + | Underground Hlectrie Gees 
i ; alkxi i -osyv | Dunlop Rubber (£1).. 134.. 13..— 5% (L1O) Gal eee aise .— 
Past profits of the old undertaking are not given, but a ig | Bese pag args ie Taal Wiewery Cary yenee ts A metae OBE Ce 
estimate of future profits is shown. The purchase price has Furness, Withy (£1). 14 .. 135..— #3| Do Ime. Bas. (£100). 69 .. 674 ..— l& 
been fixed at 486,000, of which £36,000 is payable in cash. Pigtinnds end eee . ik i Mr ai perdang ike # a 4 oot dey 
Although the situation of the premises is a favourable point in| puason’s Bay (Zi ) Gi atic eect, Ural Cadpian (ice Li amas Sh aa 12 oe 
the prospectus, the issue must be regarded as speculative. Imperial Tishscoo ev 283. 2th..— 3 eit (aoe eon we ee 
é OF so é nt’rnat’nal Paint(£1) ae Pa 4 ICKOrse (LU) i actaete ve) bie 
Thomas Smith and Sons (Derby), Limited.— Authorised Linggi Plantns.(£1).. 2 .. 2 .. .. | Watney Def. Stk.....445 ..43 ..—2 
capital 430,000, divided into 15,000 8 per cent. cumulative Mines. 
participating preference shares, and 15,000 ordinary shares of Brakpan (£2) 345.. 3 ..— +, Knights ra m 
. . c Ser ig pte a. Oe ih SEE GRRE) ods eule nieve ave Gees eo. TSE] PUIENUS sense eseveve oe se ee 
#1 each. This is an offer of the whole of the capital at par. | Broken Hill Prop. (8/) 2: .. 2% ..— 4 ee att. : tom tp: 
AL adverti pric Chartereds (£1)...... %.. 33 .— &| Modderfon. “B” 2... 184..— 
The advertised abridged _prospectus states that the company Cons. Gold Fields (£1) 124.1 125..— %| Modderton. Deep (5/) 2°: 25. — fe 
has been formed to acquire the business of Messrs Thomas Crown Mines (10/) .. 235.. 23 ..— dy Premier Det. (2/6)... 8) VE) 
Smi a rby Fs - ilw iage | De Beers Def. (£24) .. 164 .. 15 ..—14 | Rand Mines (5/)...... 4 —_— 
Smith ea mee’ of D eect sanna a ieee) earpiece Beat Gand Peete we... teidd sent Rig trint (B5e tai 28 4.. (96 fo ae 
reps and laces, &c., and silk throwsters. . the present time | Geduld (£1).......... 23... 22;..+ ds| Spring Mines £1).... 23 .. wk 
the company holds contracts with the leading railway com- | Gov. Gold Areas (£1) 43.. 495... 


panies of Great Britain and overseas for 12 months ahead, The 
business has been, it is stated, established for a eentury. The 
information offered in the advertised statement is so meagre 
(for instance, neither past profits nor assets are mentioned) that 
we must refrain from making any comment until we have seen 
a copy of the full prospectus. 


Jute Industries —We understand that of the 2.500,000 
4:1 cumulative participating preference shares in Jute Industries, 
Limited, offered for sale, over 2,150,000 shares have been 
taken. After the necessary adjustments have been made with 
those underwriters who applied for a proportion of their under- 
writing firm, the remaining underwriters will be called upon to 
take up 30 fer cent. 


Mappin and Webb, Limited.—Letters of allotment and 
regret in respect to the new issue of preference and ordinary 
shares have been posted. j 


Amount, 


Property and plant 
TEBELVES!.'5 0). 08 


ACTIVE SECURITIES. 


LIABILITIES. 


£ 
Capital paid up .. 977,500 .. + 552,500 
Oreditors 22 88,910 .. — 1,093 
Staff pensionsfund 20,000 .. + 10,000 


Sundry reserves.. 10,399 % + 2,344 
Profit and loss.... 141,064 .. + 6,870 


LOGBILY site syaiees 1,237,873 .. + 385,166 | 


AERATED BREAD. 
September 27, 1920. 


Ine. or Dec. 
£ 


— 185,455 


ANALYSIS OF BALANCE-SHEETS. 


ASSETS. | 

Amount. Ine, i ate 
£ 
Property, &e. . 729,656 .. + 219,582: 
Stock Aca stiecne 142,932 .. + 16,410: 
Debtors ii sseemeek 22,487 .. + 5,906. 
Staffpensionsfund 19,975 .. + 10,450: 
Investments...... 317,10. .. — 26,936 
Expenses of new 

ISBUCB Se saute oe 10,381 .. + 10,381 
GCasligh Maher bicrcx as 195,331 .. + 149,373: 
Total os6 sevice 1,237,873 .. + 385,166: 


a 


, 


_ by the Government of India. 


of the raising of the maxima rested on the Government. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOmISsT, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
INCREASED RECEIPTS AND EXPENDITURE. 
NEED FOR HIGHER RATES, 

The sixty-second ordinary general meeting of the Bengal-Nagpur 
Railway Company, Limited, was held on the 18th instant, 
Gresham House, Old Broad street, London, Mr Robert Miller (chair- 
man of the company) presiding. 

Sir T. R. Wynne, K.C.S.I., K.C.I.E. (managing director), read 
the notice convening the meeting. 

The Chairman, in moving the adoption of the report, said that 
the gross earnings for the year were Rs.657 lacs, as compared with 
Rs.620 lacs in the previous year. Those figures showed that, with 
the same mileage worked as in 1918-19, the average earnings had 
increased from Rs.441 to Rs.469 per mile. The number of third- 
class passengers—the backbone of the coaching traffic—had increased 
from 16,000,000 to 18,100,000 in 1919-20; the tonnage of goods traffic 
had increased by half a million tons, and the gross receipts from 
In 1918-19 their working expenses were 
The general result 


that source by Rs.11 lacs. 
in rg1g-20 Rs.384 lacs. 
the 
in gross receipts, 
meet a very large 


Rs.307 lacs, and 


of working review showed satis- 


but on the other hand, 
working 


for year under a 


factory increase 
they had had to 
expenses. Stockholders were aware how enormously the cost 
of living had advanced, and the great rise which had taken 
place in wages and in the cost of all materials, plant, and rolling 
stock required for railway purposes. In spite of every endeavour 
tu keep expenditure within the most economical limits, 
centage of working expenses for the year 1919-20 had been 58.54 of 
the gross earnings, as against 49.01 in the previous year. 


increase in 


the per- 


INCREASED RATES IMPERATIVE. 

With the cost of working increased from causes beyond control, it 
was reasonable that the rates charged to the public for railway 
transportation should be increased in India as they had been in- 
creased here. Indian railways had been able to make some increase 
in rates to compensate towards the high cost of working, but the 
charges they were authorised to make were limited by maxima and 
minima rates for each kind of goods in a classification laid down 
Those rates were fixed many years 
ago, and the fixing of them was a function pertaining solely to the 
Government. Under the conditions now existing all over the world 
as a result of the war, he submitted that the Government of India 
would find ample justification for. a review of the subject of rates. 


_ The policy of the Indian railways in the past had been to refrain 


_ from exacting to the full the maxima charges which they. were 
entitled to make under the Government classification, but rather to 
tegulate the rates for each commodity on lines calculated to 
assist in the development of industry and 
while at the same time giving the railways a fair return for the 


commerce, 


_ services rendered by them. 


This policv the railways had held to as far as possible in revising 
rates within the existing maxima to meet the additional cost of 
working, but if this policy was to be maintained in the course 
of the further rise in rates which was necessary to cover the in- 


_ creased cost of working, it was obvious that the existing maxima 


would have to be reconsidered, and the onus for acting in respect 
The exist- 


ing mileage of the Indian railways was, relatively to the size of the 
country, extremely small. 
§ 


4 
i’ 


" 


at. 


NEED FOR ADDITIONAL RAILWAY TRANSPORT. 

India itself was now moving rapidly in the direction of industrial 
development, and to assist this most desirable move additional rail- 
way transport was absolutely essential. This would not be forth-. 
coming unless and until the revenues of the existing railways were 
expanded, so as to counterbalance the great rise in working ex- 
penses, and also to give a fair return on the capital invested. It 
was in the interests of India and its people that the capital invested 
in these railways should receive a fair dividend, and it was of the 
highest importance for the development the country that: 
capitalists should be encouraged to invest in the expansion of the: 
Indian railway system. The Imperial finances were largely 
interested in the prosperity of the Indian railways, as the railways 
contributed in surplus profits a sum so considerable as to be ex- 
ceeded only by that derived from land revenue. It was therefore 
as much for the benefit of the taxpayer, as he had already tried 
to show it to be in the interests of commerce, that the rates charged’ 
for railway transportation should be effectually remunerative, other- 
wise additional taxation would be inevitable. 


of 


QUESTION OF DEVELOPMENT. 


Having shown, by an analysis of the figures of the railways 
as a whole from 1881 onwards, how the production and movement 
of goods had grown with the increase of railway mileage, the: 
Chairman said that, as far as the Bengal-Nagpur Railway was- 
concerned, the demands on it to expand its system to meet the 
development of industry and commerce were large. They would: 
grow and they should be met, as it was the duty of a railway to» 
provide for all the traffic which was offered to it. This railway’ 
served a great coal and mineral area of India. On its system were 
situated the Tata Iron and Steel Works, which were the only steel 
works at present in India producing steel. The production of steel 
in India was in its infancy, and in the opinion of the board India. 
would eventuaily become one of the largest steel-producing countries. 
in the world. 

A new stecl company was about to be established on this com- 
pany’s railway system, and schemes for other installations were- 
being matured, while an immense_new coalfield, called Karan- 
pura, was about to be opened up by the extension of the Ramgarb» 
Bekharo branch into‘it. These and other developments would 
necessitate extensions of the railway system, and the Bengal- 
Nagpur had, in fact, an immense field for development before it. 
in directions which would largely increase the trade and commerce: 
and prosperity of India, and be beneficial to the earning capacity 
of the railway itself. 

CAPITAL REQUIREMENTS. 


The difficulty before them was how all the capital required for 
this development was to be provided. At present their capital) 
requirements were met by the Government of India out of the 
yearly sum they were able to provide under what was called the 
railway programme, and with the growing demands for railway 
equipment and extensions in India, the annual amount of capital 
available was nothing like sufficient to meet the requirements of the 
Indian railway system. It seemed, therefore, that the Government 
of India, in order to meet these demands, must presently adopt 
methods for raising capital other than those which they had fol- 
lowed in the past—methods much more in accordance with modern 
financial conditions and unhampered by the traditions of finance 
which, up to the present, had been rigidly, and no doubt wisely,. 
adhered to. This question of the future financing of the railways. 
of India was, he was glad to say, about to be thoroughly inquired 
into by the Railway Commission which was proceeding to India. 
this winter, one of the terms of reference being :—-‘‘ To consider 
the arrangements for the financing of railways in India, and 
particularly the feasibility of the greater utilisation of private: 
enterprise and capital for the construction of new lines.” 


PRIVATE ENTERPRISE, 


With regard to private enterprise, there was a very considerable- 
field to work in within certain limits, Additional main trunk 
lines were not required in India, and to construct more of them 
would be seriously to affect the old-established routes and _ be: 
beneficial only for export trade. What was really wanted was the: 
development of the areas through which each individual railway 
ran, and for this purpose private enterprise was very well suited.. 
Up to the time of the war a not inconsiderable mileage of feeder- 
lines was constructed under what were called the branch line terms. 
of the Government of India, but these terms were now insufficient, 
and better terms must be given if there was to be real progress. It 
seemed, therefore, that the first thing to do was to bring these: 
branch line terms up to date. Indian railway companies were, in. 
his opinion, one of the best investments in the world. The rail- 
ways had been soundly and economically constructed, and expen- 
diture on capital and on revenue account was carefully controlledi 
both by the Government and by the home boards. India was de- 
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veloping rapidly its trade and industries, and this meant more 
demand for transport facilities. 


PROSPECTS. 


The future of the Bengal-Nagpur Railway was a great one, and 
they could not yet see the end of the new traffic which was waiting 
only for the company to give it facilities. He could not help thinking 
that investors in Indian securities allowed themselves to be in- 
fluenced by the Indian political situation to a degree not justified 
by the facts. There was no need for alarm about the future of 
India. The people were born traders, and as such would realise 
that, in order to attract capital to Indian railways, a fair rate of 
interest was indispensable, and that unless the charges made to 
the public for railway transportation were sufficient to maintain 
the lines in a high state of efficiency, and also to provide a reason- 
able dividend to the investor in railway stocks, the standard of 
maintenance and working must deteriorate, and the trade and 
commerce of the country would be adversely affected thereby. 

Sir Charles Stewart-Wilson, K.C.I.E., seconded the resolution, 
which was carried unanimously. 


IMPERIAL OTTOMAN BANK, 
SATISFACTORY RESULTS OF THE YEAR. 
CONDITIONS AND PROSPECTS IN TURKEY. 


A general meeting of shareholders of the Imperial Ottoman 
Bank was held, on the 17th instant, at Winchester House, Old 
Broad street, London, E.C., the Earl of Bessborough, K.P., C.V.O., 
.C.B., presiding. 

The secretary (Mr Charles E. L. Corthorn) read the notice con- 
vening the meeting. 

The Chairman said : Ladies and gentlemen, I have been informed 
by the tellers that this meeting is properly constituted. I may add 
that we hold proxies for just over 167,000 shares, or 2,400 votes. 

I presume that it will be your pleasure that the report and 
accounts, which have been printed and circulated, should be taken 
as read. 

Before proceeding to refer to business affairs, I must point out 
to you with the deepest regret the loss which your committee have 
sustained since the last general meeting in the death of Baron 
Hottinguer, a participator in the foundation of the bank whose 
connection with the committee in Paris, of which he was president 
for so many years, dated back to 1866. During this long period 
his sound judgment and great Capacity were unspairingly devoted 
to the bank’s interest. ; 


CONDITIONS IN TURKEY. 


At the outset I think it is my duty to say that in the abnormal 
‘condition of affairs now existing, and in the absence of reliable 
-Statistics, I am prevented from referring in detail to the general 
trade operations and outlook in Turkey, as has been the custom 
im years gone by. 

Before turning to the balance-sheet to December 31, 1919, I would 
refer briefly to the conditions under which we have been working 
~since our last meeting. 

The delay in the peace negotiations and the uncertainty of 
“Turkey’s future have had a profound effect on the economic situa- 
tion of the country. The various political changes at Constanti- 
mople, and, later, the Anatolian disturbances with the consequent 
military intervention were also adverse factors. 

The harvest of 1919, however, on the whole was good, although 
«the difficulties of transport restricted exports which are so necessary 
to any improvement in the Turkish exchange. 

Imports have, however, been considerable, both for the needs 
-of the country and ‘the establishment of stocks, and were largely 
-centred in the warehouses at Constantinople with a view : 
to Russia. 

The closing of the Russian and Anatolian markets, however, 
caused much congestion and consequent commercial embarrassment. 

In the districts free from disturbances taxes have been received 


tTegularly and in increased amounts, but, owing to 
-of currency, 


to re-export 


sed the depreciation 
they remain insufficient to meet the foreign obligations 
for the payment of which they are hypcthecated, 


Now that the Treaty of Peace has been si 
‘the definitiv 


therein, a 
be hoped, 
Turkish 


gned and, pending 
e€ appointment of the Financial Commission stipulated 


provisional controlling Commission instituted, it is to 
that preliminary measures of reorganisation of the 
finances will shortly be adopted until such time as the 
fiscal laws have been reformed. 
INCREASE 1N THE VOLUME OF THE BAN 
The period 
before you wi 


K’s COMMERCIAL OPERATIONS. 


covered by the report and balance-sheet now placed 
tnessed a considerable increase in the volume of our 
commercial operations in spite of the political disturbance which 
existed and unfortunately still continues to exist in Turkey. The 
activities of many of our branches have been curtailed, particularly 
zin the interior of Anatolia, which is entirely cut off from direct 


communication with Constantinople, and in some cases there it has 
been necessary to close the branch entirely for the time being. 

I would observe, in this connection, we have to record with 
deep regret that two members of our staff at Bolou were included 
among the victims of a massacre. 

In face of these difficulties and dangers the staff has loyally held 
on and continued to discharge its duties. 

The policy of the committee, which has been directed to the 
development of commercial business, proved, we think, fully satis- 
factory. 

SATISFACTORY RESULTS. 


Taking into consideration the disturbed state of Turkey to which 
I have referred above, and the general condition of affairs in the 
commercial and financial world, we feel that the result shown in 
the balance-sheet before you is highly satisfactory. 

It must be quite obvious to all that the accounts are heavily 
affected by the depreciation in the Turkish pound and the franc in 
comparison with sterling. 

The committee feel justified in asking you to appreciate the 
foresight with which, since the period of the Balkan War, they 
anticipated difficulties in Turkey and consequently arranged accord- 
ingly the distribution of the bank’s funds. Had this precaution not ~ 
been taken, and had we allowed a large surplus of funds to remain _ 
in Turkey, the resulting shrinkage in conversion to sterling, in 
which currency the accounts of the bank have to be presented, would 
have been extremely serious. 


eee ee 


DEPRECIATION OF THE TURKISH POUND. 


The decline in the sterling value of the franc to the extent which 
has occurred, even if it had been foreseen, could not have been 
similarly provided for. 

Before the war the exchanges were stable at about 110 piastres 
and 2s francs respectively to the £ sterling. 

As an outcome of war and its aftermath currencies generally 
have been subject to violent fluctuations, and in the case of the 
Turkish pound and the franc have experienced unprecedented depre- 
ciation in relation to sterling. 

At December 31, 1919, the exchange rates ruling were 370 piastres 
and 41 francs to the £ sterling, and these were the rates applied 
for the purpose of the balance-sheet now presented to you. 


BALANCE TO CREDIT OF PROFIT AND LOSS, 


The balance standing to the credit of the profit and loss account 
is £206,404 14s 10d, which, in view of the unsettled condition of 
affairs in Anatolia and elsewhere and the uncertain condition of the 
exchanges, we propose to carry forward to the current year. 

Since the date of this balance-sheet, as you are aware, there 
has been a further heavy depreciation in the sterling value of the 
Turkish pound and the franc, which causes a diminution of the 
sterling valuation for the balance-sheet figures, especially in that 
part of our assets which are at present in francs. The making of 
a provision for this diminution will absorb the carry-forward and 
even part of the statutory reserve, but it is to be hoped that this 
low value of the franc is only temporary. 


CHANGES IN THE COMMITTEE. 


As you will have observed from the report, several changes have 
taken place in the committee. 

In the first place, you are asked to confirm the election to the — 
committee in Paris of M. Henri Hottinguer, to succeed the late — 
3aron Hottinguer. 

In the second place, we have to note with great regret that 
Messieurs le Comte A. de Germiny and P. Naville, two of our oldest 
and most valued colleagues, have retired. : 

These two vacancies have been refilled by the election to the 
committee in Paris of Messieurs H. Finlay and A. Berthelot, 
respectively of the Banque de Paris et des Pays-Bas and the Banque 
Industrielle de Chine, two institutions with which we are on terms 
of close and friendly collaboration. 

Elections to the vacancies on the committee in London have also 
to be confirmed, 7z.e., Lord Hillingdon, Lt.-Col. Sir Albert Stern, 
and Sir W. Guy Granet. 

The huge increase in the cost of living in Turkey and the Near 
East has necessitated our allowing further increases of salary to 
our staff. 


SERVICES OF MR NIAS. 


To Mr Nias, our late director-general, who continued to dis- 
charge the functions of director-general until the end of 1919, w 
wish to record our gratitude for the distinguished services whic 
he rendered to the bank in the course of the eighteen years durin 
which he devoted himself to the furtherance of its interests. 

In conclusion, I would add that our more recent expansion ha 
been in the opening of an office in the Aschar district of Basra 
as well as a branch at Kermanshah, which we are of opinion wi 
assist in the development of our business in Mesopotamia. There, 
so elsewhere, we are devoting every energy to the assistance 
trade development, and the offices more or less especially organise 
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r this business, such as Manchester, London, Marseilles, Tunis, 
gypt, Bagdad, and Basra, are displaying most energetic efforts 
assisting various trades, and the results should be satisfactory 
th to trade and the shareholders. 


' GRATIFYING RESULTS FOR THE CURRENT YEAR. 
.] 


Speaking at this time of year, I think that you will be interested 
to know that the working results attained for the first six months 
of the current year have been gratifying. We think this will be 
“satisfactory to the shareholders, considering the difficult period 
“through which we have been and are passing, and will justify the 

cautious policy adopted by the committee. 

I cannot sit down without asking you to join with me in 

eartily thanking our management and staff at home and abroad 
for the devotion which they have shown to the interests of the 
bank in face of so many difficulties and increased volume of work 
‘during recent years. 

In conclusion, I have to move the adoption of the report and 
accounts. 

Viscount Goschen seconded the resolution, which was carried 
unanimously. 

The retiring members of the London General Committee were 
reappointed, and the attendance fees duly fixed. A vote of thanks 
_ terminated the meeting, 


; base Pa hate 


‘, 


:. 
4 DALGETY AND COMPANY, LIMITED, 


| SPLENDID RESULTS OF THE YEAR’S TRADING. 
CONDITIONS IN AUSTRALIA AND NEW ZEALAND, 


The thirty-sixth annual general meeting of the shareholders of 
Dalgety and Co., Limited, was held on the 1gth instant, at the 
offices, 45 Bishopsgate, London, Sir Lionel Fietcher (acting chair- 
man of the company) presiding. 

_ The secretary (Mr H. E. Davison) having read the notice con- 
vening the meeting and the auditors’ report, 

_ The Chairman, in moving the adoption of the report and accounts, 
said: I think I am justified in congratulating our shareholders 
upon the balance-sheet that the directors are able to lay before 
them to-day. Especially is this the case when it is remembered 
‘that the past year has imposed upon us its own specially heavy 
financial obligations which have had to be met out of earnings, 
and which have been additional to the ordinary working expenses 
and the burdensome taxation attaching to such a widespread busi- 
ness as ours. The first of these abnormal outgoings has arisen from 
‘the enormous increase in the cost of living, In view of this, 
‘your directors were sure they would have your sympathy and 
“support in any action they felt justified in taking to assist the 
"staff of the company in meeting the altered conditions, and before 
"acting upon this assurance the chairman and the general manager 
"went thoroughly into the matter here and at the company’s branches 
throughout Australia and New Zealand. In this way they had the 
additional advantage of being able to ensure that our company, 
‘in accordance with its traditions, did not lag behind kindred 
institutions in its treatment of an energetic and loyal staff. 

While on this subject I take the opportunity of expressing on 
behalf of the board of diréctors their high appreciation of the 
intelligent and whole-hearted devotion to the company’s interests 
which has been displayed throughout the service, often under trying 
and difficult conditions. We fully realise that the ablest of directors 
and management cannot produce such results as we are able to 
place before you to-day without the hearty co-operation of their 
Staffs, and I am very pleased to make this recognition of their 
Services. The effect of the above expenditure will be more definitely 
alluded to later on in my analysis of the chief items in the accounts. 
I may, however, refer at this stage to what has been by far the 
heaviest special call upon the profits of the year—namely, the provi- 
sion that has had to be made, following our established custom in 
such circumstances, for the heavy fall in values of our reserve fund 
and other investments. Although, as you are aware, we have 
invariably written off any depreciation as it occurred, and have 
_kept the book value of our reserve fund and investment stocks at 
their safe market value at the close of our financial year, it has 
been found necesssary on this occasion to write off a net sum of 
no less than £111,497. 

At the date of our last annual meeting the season in Australia 
was distinctly unfavourable, and as the months went by without 
any general fall of rain, the situation grew worse, and losses of 
Stock became increasingly serious. However, the outlook has now 
been quite transformed, owing to several copious and general falls 
9 rain all over Australia, and prospects in all the States are at 
present highly satisfactory. At the same time it must be remem- 
bered that the effects of the drought still exist in the heavy decrease 
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“and that the process of recovery will not be immediate but must 
be a gradual one. 
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|of anything hitherto realised by the Commonwealth 


New Zealand has had a better season than in 1918-1919, and the 
outlook for all the staple products of the Dominion is quite satis- 
factory so far as quantity is concerned, but the market prospects 
for the wool clip are decidedly disappointing at the moment. 


BRITISH GOVERNMENT AND THE WOOL CLIP. 


The scheme under which the British Government purchased the 
Australian and New Zealand wool clips, beginning with that of 
1916-1917, terminated on June 30th last, and the old method of 
sale of the wool has now been resumed. Unfortunately, the market 
is seriously handicapped in the first place by the heavy unsold 
Government stocks of old wool, amounting to not less than 2,500,000 
bales, and in the second place by the absence of demand for certain 
classes, notably coarse and inferior qualities. The result will be a 
slower realisation of the clip and a less satisfactory return than we 
have been accustomed to for some years past, and there seems 
no prospect of any substantial relief in this respect until con- 
ditions in Central and Eastern Europe are more settled, and busi- 
ness and financial arrangements can be made to enable the enormous 
wool-using population of those countries to obtain the supplies of 
which they are so sadly in need. When this state of things comes 
about, the liquidation of the unsold Government stocks—now a 
slow and dragging process—will be greatly helped and expedited, 
and in the meantime it is in capable hands, and everything possible 
is being done in the interests of all concerned. 

The fact that any serious check should exist to the sale of our 
chief product naturally gives your board and management some 
cause for anxiety, but when the article in question is one which 
the whole world wants, and the production of which is, under 
ordinary conditions, hardly equal to the demand, it can be only 
a matter of time before the present difficulty passes away. 

Meanwhile, the future holds out the promise of substantial com- 


| pensation, through the medium of the wheat crop, the prospects for 


which at this stage could hardly be more satisfactory. Should these: 
prospects materialise at harvest time, the money return to Aus- 
tralia at current market values will be enormous, and far in excess 
from this 
source. Estimates of the value of the coming wheat crop to Aus- 
tralia have reached as high a sum as one hundred millions sterling, 
and even a good deal less than this would mean a prosperous year 
to that country, and in this our company would naturally share. 


QUEENSLAND PASTORAL LEASES LEGISLATION. 

While our desire is to avoid any political references at these 
meetings, it is hardly possible to deal with the affairs of a company 
holding so large a stake in Australia as Dalgety and Co. do, 
without alluding to such legislation as that enacted by the Govern-- 
ment of Queensland in connection with their pastoral leases. Your 
chairman mentioned at our meeting in 1918 that an att.»mpt was 
being made to alter the conditions under which these leases had 
been granted, and to take the power to impose a heavier rental than 
the one originally agreed upon, and he pointed out that such action 
on the part of the Queensland Government would constitute a gross 
breach of contract if carried into effect, and would inevitably 
react most prejudicially upon the credit of Queensland. I regret to 
say that the repudiatory legislation referred to has now been made 
law, having been forced through the Queensland Upper House by 
the aid of 14 new members and supporters of the Government who 
were specially appointed with the above object in view. The 
natural result has quickly followed, and the credit of Queensland 
has, unfortunately, suffered to an extent for which the revenue 
arising from the increased rents now being imposed, will never com- 
pensate. 

You were informed at our last annual meeting of the sale of the 
company’s Bishopsgate premises and the purchase of a freehold site 
in Crosby square, with the intention of erecting suitable offices 
thereon. I regret to say that, owing to a variety of causes, we have: 
been unable to make any appreciable progress in the way of 
building. However, we believe we can now see the end of these- 
troubles, and expect that building operations will be in full swing 
early in the New Year. 


OUTLOOK FOR THE FUTURE. 


At this stage I deem it my duty to sound a note of warning with, 
regard to the future. Our earnings during the past year have been 
easily a record, as a result, broadly speaking, of the high prices of 
the varied commodities which are handled by our many-sided busi- 
ness. To-day, however, the outlook is very different from what it 
was a year ago. Now the tendency of prices is, for the most part,. 
distinctly downwards, a movement which is intensified by the- 
world-wide financial stringency and general unsettlement, while the 
realisation of our staple products is sometimes difficult, and occa- 
sionally almost impossible, for the moment. 
caution dictates that we should prepare for a lower standard of 
earnings, and if the present conditions should pass away sooner 
than seems likely at present, and it should fortunately prove to be 
the-case that we have been unduly pessimistic, so much the better. 
However, come what may, you can safely rely that Dalgety andi 


For these reasons. ° 


Co. wiil maintain its relative position in the commercial and finan- 
cial world, and it may happen that any reduction in earnings will 
"be largely compensated by smaller figures on the debit side of the 
ledger. 


PASTORAL CONDITIONS IN AUSTRALIA AND NEW ZEALAND. 


I will pass on to the latest report as to pastoral and agricultural 
conditions and prospects in Australia and New Zealand. Our latest 
cable advices state that pastoral prospects are particularly good 
all over Queenslind, where the fly trouble has somewhat abated, 
and good throughout the rest of Australia, except in the Upper 
Murchison District of Western Australia, where dry conditions 
still prevail. It is estimated that, as a result of the recent drought, 
the present season’s Australian wool clip will be about 16 per cent. 
The agricultural outlook is excellent in 
New South Wales and Victoria, good elsewhere, and sub- 
stantial exportable surpluses of cereals may be looked for from 
Victoria, New South Wales, and South .Australia. The da#rying 
districts of Queensland are experiencing an excellent season, while 
conditions are good in New South Wales, and prospects promising 
in Victoria. A largely increased production as compared with last 
vear is forecasted, especially in Queensland and South Australia. 

New Zealand has had an open winter and a wet spring, which 
kas assured an abundance of food for stock, which are fetching 


less than that of 1918-19. 


and 
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high prices. The lambing has been well up to the.average. The 
-outlook for the frozen meat, dairying, and agricultural industries 
is good, but for wcol the prospects generally are uniavourable. A 
good demand continues for dairying and agricuitural jand, but | 
there is less inquiry for pastoral properties, though up to the 
present values have not receded. 

Mr Stephen Fairbairn seconded the adoption of the report and 
accounts, and it was carried unanimously. 

The retiring directors and auditors were re-elected, and a vote | 
of thanks accorded to the chairman, directors, and staff. 
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WARING AND GILLOW, LIMITED. 
SATISFACTORY RESULTS—INJUSTICE OF E.P.D. 

The ordinary general meeting of the shareholders of Waring and 
Gillow, Limited, was held, on the 16th instant, at the company’ 
premises, 164-180 Oxford street, London. Mr William J. Jenning 
presided. 

The secretary (Mr Joseph Ritson) read the notice convening th 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said: I think you will agree with the directors that the balance of 
profit, amounting to £194,992, after charging amortisation of leases, 
directors’ and Suditors’ fees and trustees’ remuneration, subject, of 
course, to Excess Profits Duty—as to which I shall subsequently sa 
a word or two—and corporation tax, is a very satisfactory figure, 
having regard to the difficult period covered by the accounts, a 
period marked by the changing over from the production of articles” 
needed by the Government for the prosecution of the war to the 
ordinary requirements of our clientéle in time of peace. This - 
figure compares with the figure of £1,194,233 for the three years” 
to January 31, 1919, or an average of £398,078. One has but to” 
remind you that for the year ending January 31, 1915, our profits — 
were £35,216, and for the year endl January 31, 1916, £100,884, — 
as compared with the figure of ise g92 to-day--and these are 
the true figures for comparison—to realise how far the company has” 
progressed. 


BALANCE-SHEET ITEMS. 

Turning now to the balance-sheet, the cash at bank, in hand, on 
deposit, and investments in War Loan as at January 31st last, 
£99,054, compares with the previous year of £372,698, a difference 
more than accounted for by payments during the year on account of - 
Excess Profits Duty. Our book debts and debit balances show a_ 
very large increase as compared with last year—viz., £1,222,410, as” 
against £577,114. This difference is due, apart from payment on” 


| account of Excess Profits Duty, to the increased book debts which | 
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naturally follow an expansion of business. From inquiries which 
have reached us, it has been suggested that a considerable propor- 
tion of this large sum may not be sound. Let me assure the share- 
holders in the most unequivocal manner possible that the directors 
are satisfied that ample provision has been made for all bad and 
doubtful debts. The stocks-in-trade and works in progress show, 
as you would naturally expect, a large diminution, the figures being 
£821,437, as against £1,681,583. This difference is attributable 
to the termination of war work. The investments in and amounts 
due on current accounts by subsidiary companies show a diminution 
of £106,330, the figures to-day being £715,989, as compared with 
£,822,319. The freehold and leasehold properties show an increase 
of £206,000, the sum to-day standing at £407,774, as against 
£201,449 last year, an increase entirely made up of expenditure 
upon our factories and other properties, and in the acquisition of 
properties in Bold Street, Liverpool, occupied by the Pioneer Stores, 
property formerly occupied by Ridgways.at the corner of Titchfield 
street and Oxford street, also property in Winsley street and Castle 
street, generally known as the old Princess’s Theatre. Of the 
liabilities, the first mortgage debentures stand at £447,360, as 
against £466,710 last year ; the rapidity with which these debentures 
are being redeemed is highly satisfactory. 
E.P.D. 

The really important question before the directors—one which has 
caused them the greatest concern—is the incidence of that crippling 
tax, the Excess Profits Duty. It is a matter intimately bound up 
with the payment of dividends. When we met you last year there 
was a general feeling in industrial circles that this tax, which was 
understood to be a purely war tax, would be removed entirely. 
‘Certainly, few people thought it would be increased, and I then 
ventured to suggest, but without making any definite promise, that 
assuming trade continued to improve, as in fact it has done, and 
‘the tax were removed, or even not increased, the board hoped to be 
in a position to pay off the arrears of dividend on, the preference 
‘shares. We also hoped that before we met the shareholders again 
we should have disposed of all outstanding questions with the 
taxing authorities. In both these matters we have unfortunately 
‘been disappointed. 

It has repeatedly been explained that this tax hits with special 
‘severity companies such as ours with no pre-war standard of profit. 
When the company was reconstructed in 1912 it was thought that 
an excellent thing had been done by reducing and rearranging the 
capital; as events have turned out, this has proved extremely dis- 
advantageous. 

The directors have considered very carefully the recommendation 
they ought to make to the shareholders in the circumstances. They 
are bound to have regard to the stringent financial conditions 
existing, and to the fact that agreement has not yet been reached 
with the authorities, and they feel that they would not be acting 
in the best interests of the company by recommending the payment 
of a dividend. They regard it as essential to husband the cash 
resources of the company, and to carry forward the balance as shown 
in the accounts, and, iin their own interests, we hope that the share- 
holders will endorse our view. 

In conclusion, the Chairman sympathetically referred to the death 
of Mr James E. Waring, one of the directors of the company, and 
announced that Mr Harold Waring had been elected to fill the 
vacancy on the board. 

Mr H. W. Weaving seconded the motion, which was carried 
unanimously, after the Chairman had replied to various questions. 


BERANANG (SELANGOR) RUBBER PLANTATIONS, LIMITED. 
SATISFACTORY RESULTS. 


The tenth ordinary general meeting of the Beranang (Selangor) 
Rubber Plantations, Limited, was held, on the 15th instant, in 
the Council Chamber of the Rubber Growers’ Association, 38 
Eastcheap, London, Mr E. G. Money presiding. 

The representative of the secretaries (Messrs Boustead Brothers) 
read the notice and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that, generally speaking, the results of the year’s 
working might be considered satisfactory. They were gradually 
extending the acreage under cultivation. In 19t9g they added 85 
acres, bringing the total to 1,132 acres, and at the present time 
they were about to plant up a further 98 acres. ‘The directors 
recommended the payment of the usual 10 per cent. dividend on 

‘the preference shares, together with the proportion of the surplus 

* profits due to those shares, and the payment of 10 per cent. on the 
ordinary shares, leaving £958 to be carried forward. It might 
have been said, perhaps, that in the present condition of the 
industry it would have been more prudent not to distribute as 
much of the company’s money, but, on the other hand, the directors 
considered that this distribution was justified by the cash resources 
of the company and by a survey of the position as it was likely 
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to be, even assuming the present slump in rubber continued during 
the present year. They considered themselves to be in a position 
to work the estate even at the very low price of 1s per 1b for rubber, 
so as, very nearly at any rate, to’cover production expenses; and 
as to the additional expenditure represented by outlay on improve- 
ments and development in hand, they had cash enough to provide 
for that. Unless, therefore, anything very unforeseen and very 
much worse than at present existed should arise, he thought he 
might say there were no grounds for any anxiety. The Rubber 
Growers’ Association had formulated a restriction of output scheme, 
but some little time must elapse before its effect could be felt. There 
was some difference of opinion among those engaged in the industry 
as to whether this scheme went quite far enough, or whether it would 
not have been better to have invoked the assistance of the Govern- 
ments of the Malay States, and, if possible, of the Dutch. colonies, in 
making such a scheme compulsory. In further remaxks, the Chair- 
man referred to a scheme which the directors had under considera- 
tion with a view to the conversion of the preference shares of the 
company into ordinary shares. The arrangements, he added, were 
well advanced for placing proposals before both classes of share- 
holders. 

Mr W. R. Davies seconded the motion, which was carried 
unanimously, and the dividends recommended were declared. 


ANGLO-UNITED OILFIELDS, LIMITED. 
SATISFACTORY CONDITION OF COMPANY’S AFFAIRS. 

The first ordinary general meeting of the Anglo-United Oil- 
fields, Limited, was held, on the roth instant, at Winchester House, 
Old Broad street, London, Sir Trevredyn R. Wynne presiding. 

The Chairman said their affairs were in a satisfactory condition. 
They were informed that they had made a profit for the six months 
from April to the end of December of close on $40,000, without de- 
ducting depreciation and taxation. That figure of profit was based 
on the actual amounts received from the Riverton Refinery, to whom 
they had sold their oil, and was exclusive of the value of the oil on 
hand. When they first commenced producing oil in April they had 
made a contract with the Riverton Refinery Company for the sale 
to them of 60,000 barrels of oil at a price 4o per cent. above that 
ruling when the company was formed. Mr Campbell Hunter, their 
consulting engineer, had been able when in the United States to 
rearrange that contract on a higher basis as from September 2, 
1920. The new price would still further be increased under a 
sliding scale so soon as their deliveries of oil increased in tonnage 
and the sale price of Oklahoma oil rose. From September rst they 
were receiving a minimum of 60 per cent. over the price per barrel 
a year ago, with the certainty of a further rise as they increased 
their output, and should the market price of Oklahoma oil rise. 
The total output of crude oil from the property up to the end of 
September was 49,297 barrels, of which 40,360 had been delivered 
to the refinery by the end of that month. Their deliveries during 
August were 33,310 barrels, and during September 7,050 barrels at 
the new price. By the end.of August they had delivered 33,310 
barrels out of the 60,000 barrels which they had contracted 
to deliver under the original agreement and price. With 
regard to finances, they had remitted £35,000 to America, 
and a further £22,500 for the purchase of the Wyopo 
Pipe Line. As those sums exceeded the cash at their dis- 
posal, the directors and their friends had guaranteed a further 
£20,000, most of which had been called up. They were, therefore, 
in the position that they had established a good working organisa- 
tion at the fields, and were producing oil from all the wells in 
operation at a good profit. They had with the capital originally 
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The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, November 17, 1920. 
ISSUE DEPARTMENT. 


£ 


‘Notes issued ........ 140,421,835 


140,421,835 


& 


Government debt .... 11,015,100 
Other securitiés ...... 7,434,900 
| Gold coin & bullion ..121,971,835 


BANKING DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 
PROGh oak wont es aeee 0,201,019 
Public deposits*.....'. 19,508,652 
~Other deposits........116,273,543 


‘Seven-day & other bills 


10,792 


153,552,006 


*Including Exchequer Savings Banks, Commissioners of National Debt, and 


Dividend 


Notes 


Accounts, 


140,421,835 


£ 


Government securities 63,786,073 
Other securities ...... 75,165,989 


wese2, 002,400 


Gold and silver coin .. 1,747,489 


153,552,006 


CoMPARISON with Previous WEEK and a YEAR AGo. 


| 
Amount, (Inc. or Dec. on|Inc. or Dec. on 
Nov. 17, 1920. | ast Week, Last Year, 
£ £ & 
a Pope corenoracac 3,201,019 + 48,867 + 21,176 
Public deposits . 19,508,652 | — 307,245 | — 3,759,593 
Other deposits 116,278,543 + 43,808,915 + 20,954,861 
Government securities ............ 63,786,073 -- 1,085,000 + 28,996,956 
‘Other securities...... Aare cps bos 75,165,989 + 1,943,648 | — 5,650,176 
TRGSOLVO o veresuniacees aia aielpie soiet Rie siatite 14,599,944 | + 521,036 | — 6,138,532 
Note circulation.............. aga ates 127,569,380 | — 278,600 | + 41,893,065 
MON) BUG PULNOD) toi .0:< tio. 586)» si0:s'e'a 123,719,324 | + 242,456 | + 35,754,533 
% of reserve to liabilities ..........| 102% + % _— 2% 
THREE Montus’ RECORD. 
on 
S a+ > o 
els ae Securities Selo 
Coin and iirc in Br\e 
Date. Bullion. | GS*¥S | Deposits. | Banking | Reserve. |& eae 
Ee gm Depart- aust 
O2A ment, V2 a 
1920. £ £ £ £ £ % 1% 
Aug. 25...+00..| 125,028,857; 124,893,550 115,955,156 | 117,438,601 | 16,585,307 | 144) 7 
Bept. L.rccccee 123,081,830} 126,532,520} 129,772,841 | 132,875,147 | 14,999,310 | lla|— 
& .eceeeee| 123,077,317) 125,908,565} 133,489,220 | 135,968,879 | 15,618,752 | 113\— 
15 ....e0e.| 123,093,370) 125,164,800) 137,776,965 | 139,493,958 | 16,378,570 | 114 — 
22 .eevoees| 123,064,646) 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 ; 133\— 
29 ........| 123,114,715) 127,490,935} 127,166,881 | 131,200,894 | 14,073,780 | 114;— 
Oct. .| 123,195,454| 127,803,975} 156,012,245 | 159,808,249 | 13,841,479 8g|\— 
123,154,414) 127,123,340) 142,171,573 | 145,383,739 | 14,481,074 | 10a;\— 
123,148,442) 127,053,635} 142,383,524 | 145,498,551 | 14,544,807 | 103/— 
123,199,140} 127,588,560] 136,977,104 | 140,579,133 | 44,060,580 | 103/— 
Nov. .| 123,145,960] 128,437,805] 133,277,962 | 137,842,752 | 13,158,155 | 94|— 
123,476,888} 127,847,980} 132,285,525 | 135,923,414 | 14,078,908 | 103|— 
123,719,324| 127,569,380] 135,787,195 | 138.952,062 | 14,599,944 | 103'— 


Tren YEARS’ RECORD. 


| 
At corresponding date Nov. 16, | May 27, | Nov. 20, } Nov. 19, | Nov.17, 
with the present week. 1910. 1914. SPL OLS. 1919, 1920. 
Circulation (excluding Bank £ £ £ £ £ 
post Hills) ..ksce. ee cewee «+--| 28,522,745) 28,933,380) 65,222,965) 85,676,315)127,569,380 
‘Public deposits......... ietceaen 10,076,210} 19,014,809) 29,668,376, 23,268,045) 19,508,652 
“Other deposits ..... Began Anbar | 37,433,191) 41,248,964/142,672,634; 95,323,682'116,278,543 
“Government securities ........ 14,643,568) 11,046,570; 61,788,035! 34,789,117) 63,786,073 
Other securities ............ «-| 25,732,458) 41,461,280; 99,879,779 80,816,165) 75,165,989 
Reserve of notes and coin .| 24,891,269! 25,463,980! 28,397,554’ 20,738,476) 14,599,944 
Coin and bullion ......... «e+++| 54,964,014} 35,947,360) 75,170,519) 87,964,791)123,719,324 
Proportion of reserve to 
Nig DILIGIES Osos dh agie es ses eae 522% 421% 165% 174% 102% 
Bank rate of discount ........ 5% 5% 59 6% 1% 
Market rate, 3 months’ bills ../ 44; 4. 2 3% 53 64 
Price of Consols ........... ooo} 1842 7 592 502 4422 
Price of silver per 0Z......... ae le eC 2633,d 483d 703d 51a 
Average price of wheat........| 29s lld 33s Od | 72s 5d 72s Td | 90s 3d 
echinees PAMBW cee aeate 25°283-31}| 25°174-20 |25°96-26°00, 39°20-35 | 57-00-95 
oes 8 J) New York ......| $481 $479 | $4°7675-#s| $4°052-C5 | $5'44-48 
F omdort Amsterdam ....{ 12°13-24 | 12°05-10 | 11°39-41 | 10°85-88 ; 11°40-50 
( Beran; tet s0s-+ «| 20°49% Ae He 180-188 | 215-253 
Clearing house return ....... 304,541,900) 199,913,000/411,370,000)691,184,000|683,045,000 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. uae Total. 
1920. £ £ £ 
January 1—November 10 ...... 50,329,942,000 3,564,656,000 33,894,598,000 
POVGTOIDOD: L555 <cme saa boelss 608,625,000 74,420,000 685,045,000 
Total to date 1920.......esccses 30,938,567,000 3,639,076,000 34,577,643,000 
De LOLS ciate Seumebiacbige cites : ay a tie 2,958,838,000 24,306,810,000 
" se i + 095, + 680,238,000 | + 10,270,833,000 
Increase or decrease in 1920 il 44-9 %, = 233% a 42-2 % 
Lies 4 (oy dai 2) Pe coe ee 25,028,614,000 3,386,768,000 28,415,382,000 
DO pAS1S: vccwepacetelen’ acts erat emp ie ieet 21,197,512,0C0 
+ — ; {|} + 6,567,375, + 690,495,000 | + 17,217,870,000 
Increase or decrease in 1919 ads de 35:5 % a 23°T % = Hosts 94 


PROVINCIAL CLEARING RETURNS. 


uh. 1919. 1920. Inc. or Dec. 
Totals—46 Weeks ended November 13. £ £ £ | % 
BIRMINGHAM ...........eeeeeeeee+| 125,285,700 | 167,479,700 |+ 42,194,000) 33:6 
BRISTOL......csce0ecescceseseseeeee| 66,324,000 | 79,798,000 |4+ 13,474,000] 20°3 
DUBULING cece dence dat<ncsws ccrewsleae 335,366,600 | 397,235,200 | + 61,868,600) 18°4 
LEEDS ....cccccccsccsessccccsessvess| 58,417,400 | 79,186,100 }+ 20,768,70C) 35°5 
LMICESTRR Ce uec caus sthscavdciveveses 44,785,50C } 57,075,600 }+ 12,290,100; 27°4 
LIVERPOOL ......... Satrafaerae <6 «-ee| 564,431,000 |} 744,416,400 } 4 179,985,40C| 31°8 
MANCHESTER ........ dc Asadr EOAHE RS 773,441,506 |1,319,487,400 + 546,045,900! 705 
NEWCASTLE-ON-TYNE............ 96,416,800 | 138,937,800 |+ 42,521,000} 44-1 
NOTTINGHEM | ote <.ivocscels wsteaipes ve 33,325,700 | 51,032,600 |+ 17,706,900) 53:1 
SHEFFIELD ..... .... F i 55,318,800 | 76,207,100 |+ 20,888,300! RaW f 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 


Nov. 15, | Nov. 8, Week’s 
1920. 1920, Movement. 
RESOURCES. $ $ $ 
Total gold reserve ........... ig ecei male dinisin ied «| 2,008,680 2,001,670 + 7,010 
Legal tender notes and silver reserve........ 171,330 168,060 + 3,270 
Bills discounted fonmember banks ..:....... 2,784,750 2,826,830 | — 42,080 
Bills bought in open market ............... ‘ 287,850 299,770 | — 11,920 
Government obligations owned.............. 296,240 294,980 | + 1,260 
All other resources .............. Satcieisie acl one 35,460 34,170 + 1,290 
LIABILITIES. 
Government deposits. 052...2..+20...00. aie 17,850 47,380 | — 29,530 
Other deposits) cs aeates ciecateenerccsneee 1,656,920 1,647,550 | + 9,370 
Federal Reserve Notes in actual circulation..| 3,328,990 3,554,180 | — 25,190 
Federal Reserve Bank Notes in actual cir- 
culation ........... SICA OSCISC ISOC aCe 215,080 214,530 | + 550 
AH) ObEr Mes CIOS) sieie 3/5: aie «alee! olsiaielvicieln cial iets ee 101,890 99,270 | + 2,620 
Capital and surplus.............ese.seesees tr 263,590 262,570 + 1,020 
Ratio of total reserves to net deposit and 
Federal Reserve note liability combined .. 456% 430% + %%% 


BANK OF FRANCE. 
(000’s omitted.) 


Noy. 18, | Nov.12, | Nov. 20, ; Week’s ; Position 
1920. 1920. 1919. | Movement, )May 28, 1914 

_ ASSETS, : Francs. | Franes. | Francs. Francs. Francs, 
Gold coin and bullion ....| 5,489,877 | 5,488,507 | 5,576,575 | + 1,370 3.730.625 
Of which held abroad....| 1,948,367 | 1,948,367 | 1,978,275 nf H } Behe. 
Silver coin and bullion ....| 268,915 270,761 284,775 | — 1,846 632,650 
Discount and advances....} 5,718,765 | 5,742,432 | 3,140,225 | — 23,667 2,327,775 

LIABILITIES. 

Wotes Siro aet re. eee (09,256,257 139,619,154 |37,426,750 | — 362,897 | 5,811,875 
Government deposits...... 37,351 55,201 79,050 | — 17,850 183,700 
Private deposits .......... 3,804,150 | 3,605.817 | 3,028,200 | + 198,333 845,950 


BANK OF SPAIN. 
(000’s omitted.) 


Nov. 13. { Nov. 6, | Nov. 15, { Week’s | Position 
1920. 1920. 1919; Movement) May30,1914 
ASSETS. Pesetas.| Pesetas. | Pesetas.| Pesetas. | Pesetas. 
OIG ceasiostae Peidaiele vatewsle ».| 2,454,581 | 2,454,198 | 2,419,563 | + 383 521,775 
Bilvery <5 .itsineies ceo sisie roe ore 575,172 575,837 628,690. | — 665 728,500 
Loans and discounts........| 1,866,941 | 1,882,009 | 1,784,176 | — 15,068 800,725 
Spanish 4% stock...... fee ORE 344,474 544,474 344,474 ac. 344,475 
Dreasury Dilla ec seisoscnaeee 150,000 150,000 150,000 a 150,000 
LIABILITIES, ; 
Pe@ireulati ones cracls Dulsteecte 4,255,523 | 4,280,086 | 3,872,467 | — 24,563 | 1,901,550 
Daposite aes ae ok ese ove 977,886 957,301 988,410 | + 20,585 477,500 
NATIONAL BANK OF GREECE. 
Aug. 13, July 28, Aug. 13, Previous Last 
1920. 1920. 1919. Return. Year. 
ASSETS. Drachme. | Drachme., | Drachme. | Drachme.| Drachmez. 
Gold and balances 
BDLORG: Sasicerste pate ee 1,574,839,060} 1,531,747,349] 1,795,298,333| +43,091,711|— 220,459,273 
Government loans 
and securities ....| 707,292,527) 755,330,747) 244,121,702|—48,038,220} + 463,170,825 
Discounts and loans} 659,618,208] 642,779,839] 394,357,230) + 16,838,369] + 265,260,978 
LIABILITIES. 
Notes in circulation] 1,394,619,165) 1,390,172,675| 1,333,361,854|+ 4,446,490) + *61,257,311 
Government deposits} 167,072,983] 143,585,776) 133,919,517|\—36,512,793| —_ 26,846,534 
Private sight deposits} 765,802,047| 758,517,110) 446,095,990|+ 17,284,937) + 319,706,057 
Private deposits at 


fixed dates . ...... 501,899,640] 485,493,541] 331,461,572) + 16,406,099) + 170,438,608 


* Beginning from the 26th April-9th May, 1920, date on which the issue privileg 
of the Ionian Bank, Limited (7,000,000 drachmz) was transmitted to this bank. 
The National Bank of Greece is the only bank of issue for Greece. 


BANK OF JAPAN. 
(000’s omitted.) 


Oct. 9, Oct. 2, Oot. 11, Move- | Position 
1920, 1920, 1919, ment, jJne 30,1914 

ASSETS. Yen. Yen. Yen, Yen. Yen. 
Gold and silver........... ---{ 1,098,723 | 1,082,028 797,004 |+ 15,695 221,320 
DIIECOUN US wwiateatetlanine cele sto --| 112,433 668 86,342 |— 39,235 41,740 
Advances..... eyias miatcie asiaeiaare 167,349 181,449 326,159 |— 14,100 70,540 

LIABILITIES, 
INSGOS pS cre setae’. b.ssoicte seee «| 1,072,806 | 1,142,538 | 1,074,818 |— 69,732 362,270 
Government deposits........| 1,314,337 | 1,323,565 | 1,354,415 |— 9,228 87,340 
Private deposits ..........+: 105,977 49.888 32,326 |+ 56,089 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 

Nov. 6, Oct. 30, Nov. 7, W eek’s Position 
1920. 1920. x99. Movement.| May 30,1914 

ASSETS, Marks. Marks. Marks. Marks. Marks. 
Golduys.2;/samneae ced 1,091,575 1,091,584 1,132,840 |— 9 1,313,240 
Bad Ver Oise taste tow Sicce 6,795 6,630 20,260 | + 165 321,920 
Treasury notes ....{ 20,160,071 | 21,340,C19 9,458,620 |— 1,179,948 60,780 
Bills discounted....! 49,779,073 | 53,807,493 | 32,264,900 | — 4,028,420 943,469 

LIABILITIES. 

Notes in circulat’on| 63,600,113 | 63,596,445 | 31,075,380 |+ 3,668 2,013,860 
Deposits .. ..... -| 13.292.389 | 17,945,359 | —_9,707.800 |— 4.652,970 842,340 
BANK OF ITALY. 

(000’s omitted.) 

‘ Sept. 30, | Sept. 20,| Aug. 31, | Move- Position 
1920. 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. 
Totaboash jos. sccteeses es «. | 1,192,652 | 1,167,250 | 1,220,334 |+ 25,402 1,221,875 
Died bila. Boece sslccle cee 2,879,554 | 2,698,959 | 2,767,379 |-+ 180,595 418,400 
Horeign (billah 2a. .cenretls sie 20,484 20,484 20,484 <4 | 81,300 
Advances to the Treasury | 8,076,398 | 7,959,853 | 7,999,044 |+ 116,545 } nil 
Other advances............ 2,327,045 | 2,196,180 | 2,109,050 |+ 140,865 79,175 
MOCHTIVION ats cs cvalesote.s cas 222,530 222,291 216,892 |+ 39 205,700 
LIABILITIES. 
Note circulation .........+. 14,903,368 |14,445,701 |13,984,753 |+ 457,667 | 1,556,925 
Deposits and drafts........ 1,901,414 | 1,688,485 | 1,723,201 {+ 212,929 | 192,975 


920 


NETHERLANDS BANK. 
(000’s omitted.) 


Nov. 15 Nov. 8 Nov. 15 Week’s | Position 
1920.' | 1920,’ | 1919. ’ |Movem’nt|May30,1914 

ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 

Coin and bullion—Gold ......| 636,141 636,141 632,160 A 163,092 
— Silver 19,615 19,354 5,350 |+ 261 8,4362 
Discounts and advances...... 487,800 | 478,827} 454,844 |+ 8,973 153,5048 

LIABILITIES, 
Notes in circulation...... +++-| 1,084,441 | 1,090,924 | 1,048,994 |— 5,483 316,632 
Deposits ie csi e ek ese 91,075 86,953 82.261 |+ 4,122 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Aug. 14, Aug. 7, Aug. 16, Move- 
1920. 1920. 1919. ment. 
ASSETS. Lei. ei. Lei. ls Lei. 

Gold 7. sce cosh sect t ees *1,710,222 *1,700,222 *1,005,193 | + 10,000 

Silvery WG, Nocewcnies access 232 326 217 | — 94 

Discounts......... na eile e's 37,202 43,162 124,614 | — 5;960 

Government loan........ 4,100,645 4,100,645 2,919 541 
Other advances..... weacls 898,676 910,978 354,885 | — 12,302 
LIABILITIES, 

Notes in circulation...... 5,048,818 5,016,111 3,309,183 | + 32,707 
DIE VOBLESA ce eee cee 2,171,483 2,192,014 1,259,409 | — 21,531 
* Includes disponible traites et :ons de Trésor or. 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Nov. 6, | Oct. 30, | Nov. 7, Week’s | Position 

1920. 1920. 1919. |Movement|May31,1914 

ASSETS. Franes. | Francs. | Franes.| Frances. Francs. 

Coin and bullion—Gold......| 540,875 540,809 475,275 |+ 66 171,175 

_— Silver .. 103,640 103,134 60,302 |+ 506 18,350 
Darlehens-Kassenschein .... 18,656 19,344 12,118 |— 688 ore 

Discount and advances...... 403,908 |} 405,581 | 541,732 |— 1,673 103,000 

LIABILITIES, 
Notes in circulation ........ 982,094 997,124 963,637 Ps 15,030 275,925 
DISPOsita 7 ce cet en cet cde bee 110,684 96,174. 136,506 '!+ 14,510 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to October 31, 1920, total issues were Fr.31,053,763, of which 
Fr.19,343,700 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


Nov. 13, | Nov. 6, | Nov. 15, Week’s Year’s May 3, 
1920. | 1920. 1919. |Movement|/ Movement 1914, 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. 
Gold: Ve eeceac. 282,506 282,497 300,185 |+ — 11,679 104,918 
Balance abr. and 
foreign bills ....| 110,718 107,441 131,206 |+ 3,277 |— 20,488 112,172 
Swedish and for. 
Gov. securities. . 44,964 44,964 51,895 ¥e — 6,931 32,465 
Dis. and loins....| 549,309 572,569 23,260 |+ 130,761 112,668 

LIABILITIES. 418,548 
Notes in circulat’n| 743,764 | 760,558 | 718,196 |— 16,794 |+ 25,568 226,555 
Deposits at notice| 154,398 164,235 | 135,902 |— 9,837 |+ 18,496 69,660 

NATIONAL BANK OF BELGIUM. 

(000’s omitted.) en 
| | Position 
| Nov. 11, | Nov.4, | Nov. 13, | Week’s | May 28, 

| 1920. 1920. 1919, |Movem’t.) 1914. 
ASSETS. Frances. | Francs..| Francs. | Francs. | Francs. 
Coin (gold & silver & bullion)..| 351,196 349,981 344,217 | + 1,215 332,650 
Securities) .soss sss os -) 617,936 594,553 350,539 | + 22,383 697,600 

LIABILiTiEs, | | 
Notes in circulation ..........| 5,844,418 | 5,817,955 4,697,933 } + 26,453 | 934,150 
Current accounts ............. | 1,345,383 | 1,352.439 2,437,459 | — 7,056 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 

Oct. 31, Oct. 23, Oct. 15, Week’s 
1920, 1920. 1920. Movements, 

ASSETS, Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 274,649 271,230 267,937 |+ 3,419 
Bilyerncoin tcp .car eee ak ce 56,472 56,480 56,488 |— 8 

Bills discounted. warrants 
and drafts 28,034,164 27,187,753 26,944,974 | + 846,411 
MAGAMIBY tise tesco atone 8,440,447 8,442,532 8,454,594 | — 2,085 
LIABILITIES, 

Notes in circulation ........ 72,902,605 72,046,666 70,942,235 |+ 855,939 
DB DORTS | See ttaa ee eae 9,930,245 9,934,562 10,577,928 |— 4,317 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Oct. 30, } Sept. 30,] Oct. 31, } Month’s | Position 
1920. 1920, 1919, | Movement) May30,1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion ............; 227,589 | 227,600! 191,405;/— 1 76,644 
Loins and discounts ........| 479,282 442,515 412,738 | + 36,767 88,470 
Debtors abroad............ se 19,455 29,338 36,240 | — 9,883 24,102 
Becurities .......cceccccccse| 51,544 51,544 58,349 .. 11,988 
y LIsBInirigs, 

Circulation. sscseeosecescene 578,045 559,468 481,407 | + 18,477 157,266 
Deposits ..... melsoubacieaseaae 54,416 50,995 66,299 | + 3,421 6,696 
BANK OF NORWAY. 

(000’s omitted.) 

Nov. 7, | Oct. 30, Nov. 7, Week’s | May 31, 
1920. | 1920. 1919. |Movement} 1914. 

’ ASSETS. Kroner. | Kroner, | Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold...... 147,318 147,325 147,974 |— 7 44,224 
Balance abroad and foreign | 

Dish kaso ee 45,885 | 45,574 76,755 |+ oil 28,533 
Norwegian & Foreign Govern- 

ment securities............ 10,499 | 10,499 12,238 sf 8,816 
Discounts and loans ........ 440,744 | 469,742 326,316 |— 28,998 76,911 

LIABILITIES, | 
Notes in circulation ........| 472,631 478,450 | 433,196 |— 5,819] 113,484 
Deposits at notice .......... 78,263 | 107,909 47,858 |— 29,646 7,188 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance asroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


Sept. 30, Aug. 31, Month’s Position 

1920, 1920. Movement. |May 31,1914 
ASSETS £u £E &u £E 

Mhald) Pee tes cene et oes aieetleae 3,363 3,361 |+ 2 1,571 

Government securities .......... 52,195 51,910 }+ 285 2,084 
_ Dias iniries, 

Notes in sirculation ............ 42,931 41,444 |+ 1,487 2,400 
Government deposits............ 3,594 3,495 |+ 99 2,315 
(Other deposits’. .c..55..600208 ee 19,239 18,250 |+ 989 2,660 


_ By authority of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold, 
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BANK OF FINLAND. 
(000’s omitted.) 


Position 


i920.' | 1920." | 1919,’ |Movementintay39,1914 

ASSETS, F. mk. F.mk. | F. mk. FE. mk, F, mk. 

BOM Dowsscuseseineccssaps aif suaa6a0 42,620 | 42,630 . 35,091 
Balance abroad and foreign 

bis cee sees | 187,005 167,293 119,906 |+ 20,212 90,379 
Finnish and Foreign Govern- 

ment securities .......... | 1,067,296 | 1,108,319 | 1,026,846 |— 41,023 21,826 

Discounts and loans........| 341,644 | 318,054 | 141,330 |+ 23,590 105,151 

LIaBinitizs, 

Notes in circulation ........ | 1,355,012 | 1,351,675 | 1,058,766 |+ 3,337 123,941 
Deposits at notice .......... 94,312 97,181 156,109 |—- _- 2,869 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. 1920. Movement, 
ASSETS, Escudos. Escudos. | Escudos. Escudos Eseudos. 
Coin and bullion .. 27,256 27,270 27,258 27,2! — 14 
Of which gold .... 8,576 8,576 8,576 8,576 <8 
Balances abroad .. 5,940 5,078 5,301 4,961 | + 862. 
Discounts ......2. 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 ° 360,122 360,122 40 
LIABILITIES, 

Notes in circulation 472,106 457,451 446,616 439,327 |} + 14,655 
Deposits .......... 27,310 37,813 42,310 41,835 |— 10,503. 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 

Sept. 30, | Aug. 31, | July 30, | June 30, | Month’s 
1920. 1920, 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levys. Levs. Levs. Levs. 

OIG Ty als voicceceiaea tore seneeee 37,032 37,030 37,035 37,208 | + 

Bilveriscescccce Saleiveowas ste nese 16,949 16,972 16,981 17,012 |— 23: 
Treasury notes .....e...006--| 223,807 253,598 385,266 205,874 |— 29,791 
Bills discounted..............| 287,891 288,256 298,388 307,445 | — 365. 

LIABILITIES, 

Notes in circulation..........| 3,456,136 | 3,415,739 3,451,872 | 3,406,531 |+ 40,397 
Deposit) sieesisdicesceceecke. 1,145,304 | 1,134,142 | 1,140,676 998,229 {+ 11,162 
POLISH NATIONAL BANK. 

Mar. 31, | Feb. 29, | Mar.31, | Month’s Year’s 
1920, 1920. 1919, Movement.| Movement. 
ASSETS, £ £ £ £ £ 
Gold Wreancccscwsceeern tee 340,425 340,425} 184,871 56 + 155,554 
Dilyarin sesence es coeezecee | 1,293,754) 1,293,754 208,607: a + 1,085,147 
Foreign coin.............. | 26,270,793 13,504,185| 2,036,832/+ 12,766,608|+ 24,233,961 
Foreign banks........... + | 52,372,040} 51,529,057) 39,573,866|+ 842,983|+ 12,798,174 
Loans and discounts ...... |'755,117,603 554,220,358] 29,657,564] + 200,897,245] + 725,460,039 
Other assets ....... s+eeeee | 58,214,892] 66,964,351) 2,272,500\— 8,749,459) + 55,942,392 
LIABILITIES, : 
Notes in circulation ...... |534,530,934 415,013,054| 61,159,819) +119,517,880] +473,371,110) 
Government accounts ....| 7,146,535 2,920,991} 3,173,053}+ 4,225,544/4+ 3,973,485 
Other accounts ....... +++ |268,706,838/194,109,945| 7,594,914/+ 74,596,893) + 281,111,922: 
ROBGEV6! cis nese crenenee 819,182) 819,182} 904,555 ie — 5,374 
Other liabilities .......... 82.406,.018) 74.988.958! 1,101,899|+ 7,417,060/+ 81,304,113 
BANK OF ESTHONIA. 
Oct. 31, Sept. 30, Dec. 31, Monthly 
1920. 1920, 1919. Movement. 
ASSETS. E. Marks. E. Marks. E. Marks. E. Marks. - 
Total cash Joos. seces 36,969,989.75 | 40,414,263.21 | 15,839.890.83 | — 3,444,273.46 
Discounts and loans, .. .| 320,103,210.94 1256,264,943.77 | 53,434,429.47 | + 63,838,267.17 
LIiABiLiries, 
DeVORIEY Jccceen eae 347,928,124.87 | 303,679.763.43 55,122,260.08 | +° 44,248,361.44 
BANK OF CZECHO-SLOVYAKIAN REPUBLIC. 
(000’s omitted.) 
Nov. 7, | Oct. 31, | Oct. 23, | Week’s 
Assets. 1920, 1920, 1920. |Movement, 
Liabilities of the Austro-Hun arian| Oz. K. Cz. K, ake Cz. K. 
Bank to the Banking Office perlnne , : ; 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by 
the Banking Office: ene. reenceeeee anes 9,521,115 | 9,520,924 | 9.592.592 | + 19} 
Discount and advances ................ 4,227,708 | 3,961,430 | 3,604,472 | + 262,278 
Other assets. incase eee nnn a 1,165,804 | 1,180,235 | 1,059,472 | — 16,431 
: LiaBinitres, 
State notes in circulation .......... + +++ /10,931,586 |10,920,514 |10,420,773 | + 11,072 
Deposits esis nae siembisisit ace nae Een Tene 1,540,548 | 1,305,151 | 1,328,484 | + 235,397 
Other liabilities’. |.t.c:. sock scents 2,436,493 | 2,436,924 | 2,437,279 | — 431 
LONDON RATES. 
S ah abe So As pe zs 
68 | 58 | 58 | 58) 55/58 | 5s 
Be a a eA | et ees 
Bank rate (raised from 6% April 15,| % % % % % % % 
Market rates of discownte27°7°""7" Oa ee eta Bye tS a 
ays’ bankers’ drafts.......... 13| 63 7/62 Z| 62 eZ] G2 Zl EB 3 1 
$ months! do... trveers.so.021] 6B | ead al eta 4] Gta al cca "| Cea fl Glad 
RR OTNES 0.0, Gi am ° its 1M Gr SF 1S 8% 18 o| St || Ges 3 
4 THONGS Oa. wee en ae 6 62 Z| 62 Z| Gz 2] 62 63 6: 
ae (Treasury Bills) :— at a Pabe Pdes P 4 Bis 
months* (£98 7s 23d) .......... 64 64 6% 63 63 6 6 
Lees Day to day usscus.disecien, 4 |5 5815 535 5al 5 53 ef 3 is a 
BbORE {Ce eel vate atgbe Pe eae 5h | 5h | 5h | 5A | ROL SR eb a 
©Posit allowances : Banks} toe cane 5 5 5 5 5 5 5 
iscount houses at callt .......... 5 5 5 5 5 5 5 
ti notice? We sent ne ene +-:15¢ 154) 15t 154 | 5h | 52 | SE 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 3% on Feb. 14, 1918, but raised 
% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 
|| Lowered from 33% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Noy. 6, 1919, and 51% on April 15, 1920. 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918,, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were alsa 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August «5, 1919, period of daily sales); three months, 34% 3 sie 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 53% to 64%: 
Sales of twelve months’ Trea ury bills were suspended on April 29, 1920, 


| 
| 
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Comparison with the previous weeks :— | CURRENT RATES IN NEW YORK. 
oe ' The Irving National Bank of New ¥ork cable the following 
23 Bank Bills. Trade Bills. money and exchange rates in New York :— 
os 
as 3 Months.|4 Months,{6 Months.!3 Months.|4 Months.|6 Months, Oct. 21, Oct.28, Nov.4, Nov.1l, Nov.18 
1920, 1920, 1920. 1920. 1920. 
9, oO, 
lent 2 ewer ny Minia © ala © Gall money de Ie Ae ee tE eet ee BO itn Rah 
ee it Kf u 7 7 Time money (90 days’ mixed collateral) 8 .. 8 .. 8 .. 8 .. 8 
6 7 Bank acceptances 68 3 ; 
6H 3 6 i] 6 7 7 7 7 M b p Set TOS SO Ob a 6 CCRT Oe O66 . Ss * 5 oe 6} ee 6; ee 63 
6it 6 7/6 7/7 7 " embers—eligible, 90 days ...... At SBciny ether. Ge) CC ERAE a on won 
6 416 2| 6 4 7/149 7 7 Non-members—eligible, 90 days........ 8% .. Be ge Se ae! BRO TA 
5 6 6 a\7 7 7 Ineligible, 90 days ............04. rade a eee Bh ees SE bast) Oe en Te 
5 wile 7 $ 7 7 Commercial acceptances, 90 days...... nom, .. nom. .. nom... nom. .. nom. 
: ; . Ri ef $ i Z : : i a Note—The rates for acceptances quoted above are selling rates, 
Nov. 5...... 5 ei re i cn i | 7 7 
Westar, 5! 4 63 64 Tenet 7 RATES OF EXCHANGE. 
1 ae 6+ = |644 32] 63 $|7 4 | 74 $17 
: Rate, | Rate Rate | Rate, 
IRISH BANKS’ RATE. New York on— | eect Nov. 20,| Nov. 4,|Nov. 11,\Nov. 18, 
: : Bien “| 1919. 1920. 1920. | 1920. 
resen revious 
Rate, es ete Rate. bean i London— | 
9 anged. % anged. 60 d Aaa iy | | (3° . . . 
Dace PLS) Apcilae 490 /<2 Gh «March $8 1990 Cabin es PA ea ee PR 
D 1 it 20° March 18° 1920 Chifonriatiact ollars for £1 | 48666) 44°04 | 3:4250) 3°3675) 3°44 
OPCS EG ieewescta eas 34 .. April 20,1920 .. 3 .. are . Cheques ...... | | (40325 | 3:4175) 3°36 3°4125 
readies ae -cheques vee ior “4 | 5°18-1/4, 9°73 | 16°35 17°50 16°75 
russels ...... rancs for 5*18-1/4' 8°98 | 15°45 16°50 15°80 
FOREIGN BANK RATES. Switzerland .. ;, [Francs for $1 5'18-1/4 5:52 | 642 | 654 | 6-40 
paras ete WN \Gerrta torr mark | “ayes | mae-| eaesol “bas |. ee 
-— Bank Rate —, -— Bank Rate —~ erlin'ececss eh ents for 1 mar | 23°83 | F ‘ : : 
Changed. ° Changed. 9 Vienna. 5262: », |Cents for 1 krone | 20°26 | °080 *035 028 133 
Amsterdam .... July 1, 1915 Ay 8 Madrid ........ Nov. 4,1920 .. 6 | Madrid ...... » |Cents for 1 peseta 19°30 | 19°75 | 13:68 | 12:25 | 13:00 
wAthens ........ May 15,1920 .. f Parist(sessslscs . Apr. 8,1920 .. 6 Ot hee » |Cents for] guilder | 40°195 ee aes Vie ses 
Bengal.......... Nov. 4,1920 .. 6 Praguenseceens May 12,1920 .. 6 enhagen .. 5, | Oa Lay 4 i 
Berlin OMS DE Cpe Dec. 23,1914 .. 5 Borie eterereisi aie eee Mis 11,3920 .. 6 Christiania a Cents for 1 kroner 26°80 21:15 | 13°40 gS ES 13°50 
Bombay ........ Nov. 12,1920 .. 7 Stockholm ...... Sept. 16,1920 .. 74 | Stockholm .... ,, | ( 22:30 | 19°10 | 1880 | 19-40 
Brussels ........ Apr. 29,1920 .. 5% Swiss Bank Athens ........ » |Cents forldrachma) 19°30 | 17°75 | 9:45 9°05 9°15 
‘Christiania .... June 25,1920 .. 7 places ..... ... Aug. 22,1919 ., 5 | Montreal’......,, |Cents for Can. $1 100, | oo 90°625 | 89:25 | 89°25 
‘Copenhagen .... Apr. 16,1920 |. 7 Moktote ee casce . Nov. 18,1919 .. 8 | Yokohama.... ,, |Cents forl yen 49°85 | 50°40 | 50°75 | 50625 | 42:5 
Helsingfors .... Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 | Hong Kong....,, /Cents for H. Kong Sie 101°75 | 69°00 | 67°50 | 65°75 
Tiisbon.......... Sept. 3,1920 .. 7 Vishne too uccs Apr. 12,1915 .. Shanghai » |Cents forlShng.tael)  .. . 93°25 | 92°50 | 88°50 
Madras ...... Nov.10.1920 .. 7 Warsaw ...... ws se aa Calcutta ...... », |Cents for 1 rupee se . 28°875 | 28°75 | 28°00 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 10°210 |126°51 | 131°75 | 134-25 
sow de Janeiro ,, ppb ie milreis 32°42 Ps ae ae ate 
alparaiso . t 20° . 
LONDON COURSE OF EXCHANGE. Z EE avec 5 iseadb as al 
x Pay | = | m oe. ae ba NEUTRAL RATES OF EXCHANGE ON GERMANY. 
n sance. ues., Nov. 16. urs., Nov. 18, 
Amsterdam and Rotterdam ........ Cable LS2 LsS6 11°43 —:11°48 | | 

PviGhOey Nec eee aoe alee cg Seeks 3 months nom. nom. Par | Rate, | Rate, | Rate, | Rate, 
Belgium......... Pe ani cece Cheque | 55:00 55:25 ne 53:80 Level. Pan Nee 4, nore kata 
MERE UL WA Sty eie arate Crna e's.e cite eta niece aes isis Cable 58°20 58°70 6°25 56°75 a F a 

PPLE “ceclse ca tages es aerey vices ses 3 months 58°95 59°45 57°00 57°50 
Marseilles........... arataicta a vie'siesemiale 3months | 58°95 59°45 57:00 57°50 Amsterdam ...... 5974 4°15 3°825 4°80 
BAU LOZOLIANG cocsicet samen cats cs aaccs.s Cable 22°05 22°15 22°20 22°30 Switzerland .. 12°30 8114 | 7°45 9°60 

IEGONS chineciNidios's 3months’ | 22°50 22°60 22°65 22°75 Copenhagen 10°50 9°25 8°8C 10°75 
Germany ........ Cable | 26000 265°00 | 23500 245-00 |{ Stockholm .. 10:00 | 660 | 605 | 8 
Gtalian Bank places Cable 97:00 98°00 89°00 91:00 Christiania ...... 10°50 9°30 8:80 11°75 

DIEGO'S Seo cats ssc's.s.clesttecenhc cesses 3 months nom. nom. 
iNew York...... aiéhare Coie sielaisvalertil eins oa ever” 339 con ae i cE 

BITECO Na cite cece pete e a esieuuaiciean Deman 3403 24 505 52 NTRAL AMERICAN EXCHANGE . 
Madrid and Spanish Bank places 4 ghey yey are iy he tes Uae Bia 

Di te nn in ais cial oa aia Gals de Seems months 2 : : * ava 
ewe Cable 7 g2 Z 8h The Commercial Bank of Spanish America, Limited, quotes 

OS a ea 3 months nom nom. the following rates of exchange :— 

BPODENUS CON saber sec Cesientces ces Cable 25°65) 25°75 25°85: 2595 

BAD SISGIANIIAN 2% croc clels arcicse o's a'e'e ce sors Cable 25°75 25°85 25°85 25°95 

ee nee toe ate COAR OE eae Cable 17-95 18°05 18°10 18-20 Country. 'ParValue. Usance. /Date,1920.) Rate. 
BRESMALCLITIR VIG Se Nile start siamis atts» okie es 3 months nom. nom, 

eae erate pris’ c" ate Pees are igh peg hy L plepeny ee one tee ae to £l fae: 7 a Sight London} Nov. 7 Strom 

t DS vec ceeseeeseceeceeeeee ; e(. Venezuela, .. 06s. s06 olivares to an 5 Noy. 0° 2: 

Minde Janeiro oo i...s.-5c...cse acs Cablo Pp piil hia 10% 11; {| Colombia (Bogota) ..|Dollars to £20 ..| 48d + Nov.13 | 84-00 
Cable 36°50 37°50 37°50 38°50 Nicaragua .......... Cordobas to £1 ..| 49°31d * Noy. 9 Sion 

Demand 1/74 1/745 1/63 1/635 San Salvador........ Pesos to £l1...... 24°65d i" Nov. 15 7°60 

30 days’ sgt. 63 a Guatemala.......... Pesos to £1...... 2°66d a Nov. 13 133°80 

FOREIGN RATES OF EXCHANGE ON LONDON. ESTHONIAN EXCHANGE RATES. 
l Lae ye re The Bank of Esthonia quote the Reval exchange rates as 
ate, a . 
Usance| Par. | Nov. 21, | Nov. 12, | Nov. 19, | Ollows:— 

1919. 1920. 1920. ge 

: 3 2 : 7 Buying Rate, | Selling Rate, | Closing Rate. 
BPAYIS ocicccae's francs to £1 T.T, | 25°224 | 38° 93-98 58° 35-40 | 57° 70-8C ? ’ 5. ’ 
Berlin «0.0... marks to £1 | DT. | 20-43" | 174-177 | 290—292 | 253256 Nov. 12, 1920. | Nov. 12,1920. | Nov, 12, 1920. 

ZONNA . 0:c:5,0'0 krone to £1 AL 24°02 ah 1210 (e) | 1100 (e) 

Prague ...... krone to £1 | T.T. | 24-02 Bis 315 (e) 275 (e) London (cheque).............- we 970 1,000 oo 
Warsaw ...... P.marks to£1| T.T. | 20°43 if 1300(e) 1450—1500 | Stockholm ,, 100kr........ . 5,420 5,450 . 
Bukarest ..../lei to £1 T.T, | 25 223 a8 235—240 | 245 Copenhagen ,, 100kr.......... 3,800 5,850 . 

aa levas to £1 T.T, | 25:22 an 230—250 | 240—270 Berlin » 100 m.......... 360 400 . 
Belgrade...... dinas to £1 T.T. | 25:22% - 120—130 | 125 (e) Paris bette eee e teen eee 1,760 1,800 .- 
Amsterdam ..|florin to £1 T.T, | 12:107 | 10° 75-77 | 11+ 32-354 | 11° 38-41 WEN A NES ES OA Soca dcenenke 2,810 2,850 an 
Brussels.. ...}frarics to £1 | T.T. | 25°223 | 36°55-60 | 5520-15 | 54-45-55 Amsterdam ,,  ........sssss0e- 8,550 8,580 ot 
Christiania ..jkroner to £1 | -T.T. | 18:159 | 18+55-58 | 25-70-75 |25+ 90-95 | Helsingfors (money) 100m........ 625 650 -: 
Steckholm ..|kroner to £1 | J.T. | 18-159 | 17° 78-80 |17:°94-97 | 18-11-15 | Riga (cheque).................... 170 +: -- 
Copenhagen ..|kroner to £1 T.T. | 18°159 | 19° 80-85 | 25°68-73 | 25° 70-74 — 
eenetors ../E. marks to £1 ane 25 22h py 153—156 158 a 

reece ..,,..\drachmezto£l we | aotaes 3 * 00-10 37 * 95-38°00} 38°40 (e) 
caly UA eae lire to £1 T.T, | 25°225 | 49° 60-75 |} 97—974 Serine SOUTH AFRICAN EXCHANGE RATES. 

witzerland ..)francs to £1 TT, | 25°224 | 22-15-20 | 22° 07-1: 2° 17-22 : 3 : 

Madrid Esau enetne iit 2L nr, ae oat 20 35-45 | 2850-55 | 26-28-33 The South African Banks quote the following rates of 

PEDO sles oe « pence to mils. Aides 534d | 244—248 3—8? 73—81 ae 
Alexandria. |piastres to £1| Sight | 974 | 974-973 |974 973 | 973-973 | CxChange: 

New York ....|dollars to £i | Cable} 4:86% | 4+ 054—2 | 3+ 37-37 3° 464-2 

Montreal ../dollars to £1 | Cable 4°864 | 4° 243-25 | 3: 77-78 3° 89-90 hk 4 , 5 
Buenos Ayres ./pence to dols.) T.T. | 47'°58d | 58—58 531-532 514-3 Union of South Africa. Union of South Africa. 
Rio de Janeiro|pence to mils.|90 days} 16 1643 1138 118 

Montevideo ..|pence to dols.| T.T. 51 | 613—624 | 55—56 522538 From Novy. 8, 1920. From Nov. 5, 1920. 
Valparaiso ..|pence to peso |90 days} 18 043 925 988 ; J ; 

Sea ..|Eing.to Per.£1/90 days| Par | 74% dis. |19f%dis | 17% dis London on South Africa, | South Africa on London. 
Calcutta ..|ster. to rupee! T.T, 10 to| 2s 1ld-l4d /1s814d-8% 1s 7id-Zd F P ; = 
Bombay ...... ster. to rupee| TT, } Gold| 2s ld-14d |1s 8ia-81d | 1s 7id-id Buying. Selling. Buying. Selling. 
Madras ...... ister. to rupee/ T.T. |’ Sovn.| 2s 1d-l4d |1s84d-83d | 1s 74d-Zd iy i : : 
Hong Kong ..|ster. to dollar} T.T. -- | 5s-5sld |3s1144-4s04d|3s 94d-3s 10d Discount. Discount. Premium. 
Shanghai ....|ster. to tael pias by oe 7s 4d-7s 54d|5s 4d-5s 54d | 5s O4d-14d 
Singapore ..../ster. to dollar) T,T. Ae 28 45,d-3d |2s 324d-34d | 2s3d4d-38d | T.T. 2.0... cece eee eeee ate 34% 34 % prem 44 

okohama ../ster. to yen TT, | 2428 | 2s 430-534 |2s lijd-3s | 2s 104d-lld | Demand ................ 5a % 54% 23 °4 prem 44% to 44% 

anila .,.....{ster. to dollar] T.T. | 24-066 Be 2s Tad} 2s T3d+ MOGAVS tera os aes 53% a 13 % prem 3 % 

@XxiCO ...... pence to dols.| T.T. We a 34d-37d+ 33d-35d+ ! 4 pi ibleleantaete ate tain of 2 by 1 % prem 3k % 
ear Maienir tsi SEL aT Ah Ge BYBs totes a Wohaawes Bar % wa par 34% 

+ Rate for previous day. (e) Sellers. fepho G VE ioe wenin sins setts 8. YZ . 1 % dis 
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OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZBHALAND. 


London on Pastralia and Australia and New Zealand 
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New Zealand, on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New ~ Aus- i New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal'nd. 
fr par | par 2 ie 102 102 
97 par par 997 99 1012 1012 
30 days ...... 962 962 - Xe 992 983 1003 100% 
GO days yscews 95# 952 . 982 98 1002 1002 
90 days seen 954 954 dS fers 98 ae 100 100 
120 days ...... es te a ae 972 oe a3 
5 months’ sight ne 55 AS Se: 962 . 
6 months’ sight is ee aA 964 af 
INDIAN TREASURY BILLS. Rs. 


Outstanding on March 31,1920 ............ 


.. 52,96,60,000 
Issued from April 1 to November 6, 1920 .... 


.. 91,15,60,000 


144,12,20,000 
Discharged from April 1 to November 6,1920 .. 45,29,60,000 
Outstanding on November 6, 1920 ...... 98,82,60,000 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 17, 1920, the 
stock of coin and bullion showed an increase of £242,436 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 


Kingdom, Kingdom. 

Week Week 

Courtries from which Ended Countries to which Ended 
Consigned. Nov. 17, Exported. Nov. 17, 

1920 1920. 

£ £ 

MARCOS. chiles ee hice diy ala cine. TOTS TA Ml AVON TAA unitate seectee aie rel etatehe ae 6 
Straits Settlements .......... 5,715 || Onited States ................ 362,000 
Other Countries.............. 532 || Bombay, via other ports 22,500 
| Straits Settlements .......... 14,469 
Other Countrias.............. 505 
Total value of imports of| ————— Total declared value of ex-/————— 
SOLAS Ge eee ees 4,003,974 ports registered in the week 399,480 
Messrs Samuel Montagu and Co. write as follows on 


November 18th :—‘‘ Gold: The Bank of England gold reserve 
against its note issue is 4,121,971,835, an increase of £/231,430 
as compared with last week. The small amount of gold that 
came on offer this week was taken for New York. It is 
reported from New York that $3,402,000 and $1,000,000 in gold 
have arrived in the U.S.A. from London and Australia 
respectively, while a further $12,650,000 in gold is said to be on 
the way from London. It is reported that the Bank of England 
has bought a quantity of imported gold at 77s 9d the standard 
ounce. This is news of some importance. Silver : The market 
has been inert since we last addressed you. The China ex- 
changes—corresponding with the lack of any activity in export 
business from that country—have been retrograde, and silver 
therefore has not been in much request on Far Eastern account. 
The Indian bazzars have been. inclined to make bear sales. 
Supplies from the Continent have not been large: had they 
been at all free, the movement of prices downward would have 
been much more pronounced. We cannot regard the market 
as healthy, especially as there has been some selling here on 
China account; for, as we have indicated in a recent letter, the 
present and the near future of the silver market depend more 
than anything else upon the attitude of China. The difference 
between the quotations for domestic and foreign-mined silver in 
the U.S.A. is not without significance. Falling world com- 
modity prices and rumours of financial difficulties in the very 
countries which have largely profited by the war do not 
encourage confidence in silver, which is also a commodity the 
value of which was unduly enhanced by the late world crisis 
Under date of October 21st last, the Bombay market was reported 
to be ‘‘ practically bare of English silver, as all such silver has 
lately been exported to London and Japan.’’ The ready price 
was then 116 rupees, and the forward price 111 rupees, that is to 
say, both quotations showed a premium on the melting value of 
a full weight rupee, 108% rupees per 100 talas. Melted coin 
or jewellery probably compose the supplies of the Indian 
market failing imported fine silver, which usually formed the 
basis of the bazaar quotations. Chile has accepted a tender for 
the minting in Paris of nickel 5, 10, and 20 centaves coins. We 
are informed that this new money has been rendered necessary 
by the melting down of all old coin containing silver. This re- 
placement of silver by nickel in an American silver-producing 
country is well worth notice. Mexican papers state that the 
Mint was taking advantage of the reduced value of silver to 
coin at the rate of about 180,000 pesos a day (which works out 
at about 24,000,000 ounces per annum). The proportion, there- 
fore, thus utilised would appear, then, to have been about one- 
third of the production. A main object of this large mintage 
was to satisfy the miners, who insist on payment in silver pesos, 
and recognise no other form of currency. The miners obviously 


have in this respect the power to secure compliance with their 
wishes. 
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InpIaAn CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 22, Oct. 31, Nov. 7; 
1920. 1920. 1920. 
Notes in circulation ........-... 15,880 .. 15,958 .. 15,963 
Silver coin and bullion in India... 5,860 .. 5,941 .. 5,941 
Silver coin and bullion out of India a oe ie se ye 
Gold coin and bullion in India.... 2,378 .. 2,375 .. 2,380 
Gold coin and bullion out of India aC Bee ee me, ae 
Securities (Indian Government) .. 6,807 .. 6,807 .. 6,807 
Securities (British Government) .. 655 835 . ee 835 
No rupees were coined during the week ending 7th ult. 


The stock in Shanghai on the 13th inst. consisted of about 

37,500,000 ounces in sycee, 27,000,000 dollars, and 760 bars of 

silver, as compared with about 37,400,000 ounces in sycee, 

27;000,000 dollars, and 310 bars of silver on the 6th inst. . The 

Shanghai exchange is quoted at 5s o3d the tael.”’ 
GOLD AND SILVER PRICES. 

The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


Gold. Silver. Silver. 

1920. Por Cash, | Forward, Date. Cash, 
Gains Per Per Per 

* | Ounce. | Ounce. Ounce. 
LAE Sf Fl a 

NOVA er LS te alen Leadimek 534 | 522 Nov. 24, 1914 2222 
157) i. f PoP Gi) be be 24,1915} 26 

LGiteseeaOn oO 5b 504 24,1916, 3428 

LTS.) MLSS a eae bs 514 23, 1917) 4232 
TR}! Paps) fay Ey fhe 502 | 503 23, 1918) 482 

BERS he ogo il emit 495 49% 21, 1919 133 

NOTICES. 


The National Provincialand Union Bank of England, Limited, 
has opened a branch at Truro House, Malvern, under the 
management of Mr A. Harrison. 

Tke Banque Franco-Serbe (London agency) has 
removed to 30 Coleman street, E.C. 2. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Wankie, in Rhodesia, and of sub- 
branches at Doornfontein and Yeoville, near Johannesburg,. 
Transvaal. 

The London Joint City and Midland Bank has opened new 
branches at High street, Bracknell, Berkshire, under the manage- 
ment of Mr J. H. Adams; at 2 High street, Church Stretton, 
Shropshire, under the management of Mr E. L. Dunsford; and 
in Market place, Downham Market, Norfolk, under the manage- 
ment of Mr J. M. W. Barker. 


been 


MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 


iitonasy Gold Recovered. 
3 3 3 Value. Profit. 
Mill Ae Mill | a6 Total. 
Se |. | SF | : 

Gold. Tons. | Tons.:| Ozs. | Ozs.! Ozs. £ £ 
Abbontiakoon ............ 6,401 arena ese es a5 (a) 11,804 ‘ae 
Bullfineh Prop:....o.ce eee G,000f | aK : 1,262) i ae 
WMOTOY deo hemk cements ee 55,000} .. | «. A as $216,000 25,000 
Sint, <cig -pre se etre ei 3,858 272| 798) 487 1,285}(a) 5,459 882 
Donely Reet fs.) Pte dns eh BAO reechiltves ie 5,344 = ¢) 17,665 
Oriental Cons. (Sept.)...... 20,299} .. | : za $78,323] $9,722 
Oroya, Uuinks lcassee eas 1,627 a (a) 10,575 oy 
Planet-Arcturus .......... 5,400) 1,569 z (a) 10,337 653 
Prestea Block A .......... 9,629) 6,652 é (a) 15,577 oe 
Rhodesia Gold— 

Huntsnian |i oie eee e 650 we 315\(c) 1,849) fe 
Sharttiyal..< esas adeewensicnts 51,150} 3 (d) 45,204 17,747 
BAU a want Oa) Mee CRE eR eA A aie 1,533 thi es Ft (a.)-° 3,705, on 

(a) Par value. (c) Valued at 117s 6d per fine oz. 
(d) Valued at 115s per fine oz. 
Output. Other Notes in Return. 
Coal Tons. 
UG St OTD eine vlsste tsi si syej0.6 4,061 | Week ended Nov. 13th. 
WAEDBIUR 0705s ierareinie oles -.| 106,902 as 
Copper. : a 
ialcor 4/42 cieit«(anie are Bateicteicte 272| Blister copper, containing 2,983 ozs gold, — 
6,045 ozs silver. a 
Katiiew 5 wate. Pi FY SESS 37°7; Black copper, containing 1,460 ozs silver 
95 per cent. copper. 
POG CLOSE mies sarcisiere afore cf Metric tons, assaying 26 per cent. copper 
P est. profit, £1,700. 
South American .......... 1,750; Copper ore; gross value, £12,500. 
Tin. 
Gold Coast Consolidated .. 5 
ANCA eines la'-sein em wialoeiote a 10 
DOS cavials oroiaye'erele tes Stars alctaiele ete 22% 
Rano vattocits erieabeierelertete’ 5 5 
Kannur sfo.2'ae do antine weer ees 12 “ 
Minn angie cies compete eas a a 
Ninghiye ees trucks sac es 6 ; 
Zaaaplaats Warceus staraicimisete cls 28| Est. profit, £614. 
Miscellaneous. 
Pniel’s, Limited .......... 2 Porat produced, 848 carats, valued at 
9,638. ¥ 

Rooiberg Minerals ........ 50 | Concentrates. 

Movunr Morean.—Cable :—‘‘ For four weeks ended November 14th treated 7,863 


tons Mount Morgan‘ore, 1,294 tons Many Peaks ore, 5,864 tons concentrates and 
7 tons of purchased ore and secondary products ; produced 530 tons blister copper, 
containing 523 tons copper and 7,552 ozs gold, including 18 tons copper and 17 ozs 
gold from Many Peaks, also1 ton of copper and 1 oz gold from purchased ore and_ 
secondary products. Concentrator treated 17,194 tons ore for a production of 6,456 © 
tons of concentrates, containing 334 tons copper and 4,764 ozs gold. In addition,. 
have matte on hand, containing 11 tons copper and 143 ozs gold,”’ 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a {number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
othe information will be found in our Produce Market Section, : ; 


ae mde Output ‘Ven 
iran. utputs. utpu Torrance Months of 1920, A ea i 
ane ais isoarn ber ot Wiaent a ei Where ppetetes Dividends paid in Past 5 Complete 
Except where Stated. Year Year Year 1920. Deerease. Wat Decrease. Years, 
1917 1918. 1919. ; te Dhadiois 
1y15, lo. ite ‘ A 
. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. °% oe tae rr Me 
PAIR REA. REL ae be Ry Sa eENT PE OSB 00 260,400 358,700 | 33,200 /+ 1,200 291,800 ©; 124 15 10 nil 16 
ELSE LO red th Vila a, con's) tn. cine bre dre cota ators 2,492,201 | 1,842,011 2,380,676 | 126,100 |+ 6,100 1,758,600 |— 261,076 30 35 17% nil 17k 
Angel o- Wis lay as 820 6 0.8 ame etthes- 1,720,247 | 1,386,264 1,662,991 } J1E317 j— 1,711 1,194,276 |— 156,868 60 85 65 45 | 60 
Anglo-Sumatra (May 31) ........ 948,122 790,899 771,865 95,798 |-+- 1,544 457,501(5)  |+ 11,497 50 50 30 20 | 30 
Ayer Kunming ..........200eees->s 825,083 609,360 960,175 74,500 |— 19,500 806,900 |+ 37,620 Bs 50 20 oe oe 
Bah Lias (Oct. 31)..............+. 333,972 576,285 974,520 | 177,618 |+ 68,283 1,550,273(12) |+ 575,753 ie 5 5 10 10 
Bajoe Kidoel, 17/6 paid (Mayr. 31).. 478,093 709,515 931,488 92,710 |+ 45,936 540,549(7) | + 98,799 134 134 nil 25 20 
Bakap (June 30) ..........se00- 274,350 | 213,000 225,800 | 18,900/+ 1,4¢0 79,4004) |+ 3,950] 30 25 10 10 zs 
Bandar Sumatra (July 31)........ 446,573 446,573 474,148 oe ve 112,147(2) |+ 11,988 125 10 6 a4 be 
Bantam (Java) (June 30) ........ 800,429 | 965,374 749,146 | 42,020 |— 38,306 226,871(4) |— 61,206| 20 15 10 15 15 
Banteng (Selangor) (April 30) .... 588,388 407,196 348,145 47,166 |— ‘7,563 259,178 |— 34,791 20 224 10 15 25 
Batang Consolidated (Dee. 31).... 317,971 265,004 321,271 32,214 | + 2,696 354,104 as 10 15 10 nil ne 
Batu Caves .......-...00----3-00- 780,814 593,644 675,534 66,461 |+ 8,753 539,401 j;— 15,849 | 185 210 180 110 150 
FSGS LIGA ree ie e'd creiaie 5 inteid «chee 756,500 591,500 784,000 68,600 |— 1,900 663,100 17,600 45 5¢ 35 35 20 
BOKOR LPUNGIGO) ste ccle cistisssacines 450,148 454,948 443,860 41,791 |— 4,061 134,242(4) AB 20 20 nil nil 25 
Bertam Consolidated (March 31)} 1,174,287 1,007,358 1,490,000 | 140,C00 |+ 13,000 be Ae 25 27% 5 nil 30 
Bukit Cloh 1.25006... esse sees 228,870 364,250 375,620 35,000 | + 2,000 287,580 |— 28,620 334 25 124 )54d p.s. | 74d p.s 
Bukit Kajang (June 30) .......... 942,646 | 851,435 697,900 | 65,690 |— 9,840 290,413(4) |— 6501} 35 35 15 | 25 oe 
Bukit Mertajam (March 31)...... 841,821 §90,213 898,815 95,487 |+ 17,725 561,618(7) |+ 58,360 25 15 10 124 20 
Bukit Rajah (March 31).......... 961,062 889,753 769,303 | 106,857 oa 713,543(7)  |+ 4,835 | 100 100 50 | 50. a 
Bukit Sembawang .............. 757,876 630,289 1,087,047 | 158,500 |+ 30,116 ee ae 10 124 nil nil sa 
‘Oeavylon.(Parajyy.... (ib ercse.okee 1,056,584 811,382 1,108,212 | 119;395 |+ 5,148 1,005,689 |+ 131,604 40 40 25 27h 40 
~Chersonese ...............0+-20+ 688,994 554,389 665,165 58,350 |— 2,733 557,975 |+ 33,027 20 143 6} 12% 20 
MOHEVIOb .... 2... sewer eee e eee ees 610,450 468,180 815,285 | 106,000 }+ 52,260 i 753,790 |+ 146,540 il 16 10° + 21 
*Cicely Ordinary (March 31) ...... 607,962 626,732 689,469 60,600 |+ 880 384,500(7) |— 19,769} 120 140 5 75 60 
Consolidated Malay ............ 931,212 732,319 995,308 | 108,000 }+ 37,500 901,100 {+ 95,552 75 834 50 25 3Tk 
Damansara...........s0-seeeeeee 861,150 640,882 747,416 78,182 |+ 8,486 676,747 |+ 69,124 424 55 40 28 32% 
Dennistown .............+.---+- 580,076 491,937 566,621 30,316 |— 20,225 359,174 |— 100,422 20° 12 5 10 Pe 
| Djember ........... Be ae ee ee 266,550 339,691 500,000 | 43,500 |+ 9,800 ee si 10 124 5 5 32k 
POUT LUIEEMTEM store tte vile clave cleole 587,996 752,228 91,643 |+ 17,194 890,883 |+ 310,828 Ts 15. 124 % oe 
Eastern Sumatra (June 30) 225,183 338,504 "f a 136,000(3) |+ 16,300 ne ‘F Bin ir Ae 
SU WL. By LPIGMLECES tice +s ave 378,000 793,000 | 103,300 |+ 24,150 766,300 |+ 141,999 A 6 124 5 os 
‘General Ceylon........ ARCO 889,881 1,252,782 | 117,900 |+ 1,999 1,030,420 |+ 46,564 30 25 y 15 30 
Golconda Malay ...... bededaqess 455,045 535,932 50,541 |— 4,926 525,596 |— 44,041 40 95 35 20 35 
Golden Hope .......... oe 290,571 376,849 | 41,347 /+ 8,255 384,033 |+ 93,578 174 25 20 10 He 
. Grand Central (Ceylon)....... .--| 4,761,713 | 3,982,936 5,164,927 | 502,665 |+ 30,730 4,323,300 |+ 253,956 194 14 10 9 15 
. *Gula-Kalumpong........ Deedee set oouoeO, |) | 2,025,200 1,549,500 | 149,000 |+ 16,000 1,388,987 |+ 137,987 132 164 164 10 22% 
FIATpendeD...-- oe, e2 02s sevecse> 511,332 315,736 419,190 36,700 |— +  ~=2,800 391,158 | + 46,868 | 100 125 Ee) 30 ie 
Highlands and Lowlands ..... .--| 1,428,343 | 1,123,799 1,502,650 | 136,750 |+ 5,457 1,297,490 |+ 103,888 35 38 174 174 38 
Inch Kenneth (May 31).......... 424,220 417,249 361,180 31,000 |— __—«—i1,240 151,430/5) |— 29,920 40 15 40 40° 45 
Java Amalgamated...........06: 664,813 663,661 937,688 Oc Se 775,662(9) }+ 94,111 10 15 nil nil 20 
Java Rubber Plantations........ 220,530 242,446 317,381 oo ae 309,348(9) |+ 87,602 BS 15 nil 10 ae 
Jeram (March 31)............ eae 261,509 200,219 319,403 ee Aa 156,287(9) |— 2,093 20 224 10 10 15 
Jong-Landor (June 30) .........- 665,031 613,197 564,525 60,336 | + 4,850 232,73%4)  |— 2,918 25 25° 15 20 ahs 
Jugra Land and Carey (Nov. 30).. ae me aa 241,436 pe 2,282,429 ate 20 20 15 15 ‘ 
: Kamuning (Perak) (June 30)...... 921,575 778,418 705,772 93,040 |+ 19,030 353,660 j|+ 58,880 20 20 6 123 % 
. Kapar Pare... ....3.0.cseseecce- 1,077,213 792,763 1,036,500 | 103,086 |+ 260 883,924 |+ 49,242 50 pil) 70. } 50. 40° 
| Kawie (Java) (March 3l).. ...... 543,570 425,300 529,126 | 52,800 |+ 10,000 372,300 |+ 517,537 30 25 25 20 ip 
, Kepitigalla (March 31) ......... 588,650 557,815 503,217 60,903 As 341,062 |+ 42,051 10 10 5 | 4 nil 
Kepong (Malay) ....... Pe Oni 335,586 275,085 412,320 72,500 Bd 609,459 “ir 15 85 60 | 40 65 
Kinta Kellas (March 31) ........ 534,737 450,030 697,023 79,775 |+ 14,175 504,897(7) |+ 139,227 124 15 io | io 20 
: Kuala Lumpur (June 30) ........ 1,683,669 | 1,627,748 1,579,662 | 145,530 |+ 6,930 342,520(4) j— 274,250 40 45 15 ZO MANGE es 
; Kuala Selangor..........s..e0+: 506,075 640,857 640,000 ae dss 508,999(9) ait 1374 150 1334 624 a5 
a DU BONES. sist boos ckoet as 874,575 700,200 | 1,133,792 | 107,800 |+ 34,100 933,300 |+ 42,300) 30 40 30 224 | 25 
7 Lanadron .........- ee ee ee eeees 1,401,373 | 1,121,362 1,217,715 | 121,673 }+ 28,318 1,187,423 |+ 206,394 25 10 5 Gare °26 
Langen Java (Aug. 31) ........-- 774,375 698,281 700,222 30,867 |— 38,318 87,242(2) |— 22,462 224 15 125 15 
4 Langkat Sumatra ............:- 447,983 | 403,000 467,900 | .. 2 333.2009) |+ 6600} 25 324 15° TOA wh. 
Ledbury ...... pre eeee diviat ales Grete 691,496 528,206 703,929 61,622 |+ 1,677 582,535 {+ 17,784 32% 322 4 20 15- 35 
Linggi Plantation, Ord..........- 2,533,572 | 1,782,052 2,804,900 } 252,198 |+ 23,271 2,396,702 |+ 184,608; 110 140° 1162 50 25 
ondon Asiatic. ..5i0 1... suiceecn es 1,569,021 | 1,177,919 1,607,288 | 153,733 |}+ 13,280 1,430,400 |+ 124,497 40 45 40 25 35 
Lumut (Sept. SD) Sse eS corece 1,075,830 974,500 1,108,800 | 111,400 |+ 6,900 } < An 20 20 12% Ver eS 
Malacca, Ordinary ............++ 4,075,454 | 3,250,604 | 4,178,125 | 407,478 |+ 25,948 3,386,222 |+ 52,622] 40 45 20° 10 {| 30 
Malayalam Wal wiebe aightistns estes «Os 1,354,179 | 1,519,844 1,752,709 | 227,161 |+ 6,204 1,435,420 j}+ 144,112 8 Ot & 8 me 
EVN aaa sete scinin Sas - ae Sereistels Dake 242,661 543,014 1,002,023 | 140,547 |+ 35,091 1,206,329 |+ 422,739 nil nil nil nil 5 
Merlimau.. ese ecanes 1,468,989 | 1,248,678 1,509,076 | 144,846 |+ 14,341 1,410,299 j+ 193,190 18? 182 162 148 i 
New Crocodile .... 625,030 494,830 625,790 66,750 |+ 10,990 666,615 j}+ 186,835 15 20 10 |} 10 { 174k 
Nordanal (Johore) 639,552 523,435 602,612 60,874 |+ 12,071 639,827 |+ 148,047 13 13 il} Cee Was Oe 
North Hummock (June 30) ...... 687,811 637,621 548,392 42,006 |— 29,737 378,196(64) |— 14,921 30 30 15d AS 
Padang Jawa (March 31) ......-- 246,826 | 213,419 333,073 | 30,060 |+ 543 191,049(7) |— 6491} 15 163 6 lo | 40 
Pamawatte ....c0ce.escecccoeeess 617,243 495,293 676,583 75,655 |-+ 1,222 612,987 |+ 107,520 25 25 223 124 20 
Pabaline ye tredinaak cee arvcats »octrtia. ast 730,456 507,813 722,184 67,379 |+ 11,953 653,014 |+ 78,510 | 225 Ct) 250° 150° 250 
Pezoh (Septs 50). occ. rere cneaterce 706,765 606,256 789,508 79,957 |\— 16,043 e AM | 25 20 WILY Ant) Do ‘ 
Perak Rubber (March 31).......- 532,140 | 425,796 578,391 | 57,152 |+ 4,807 379,064(7) |+ 44,462) 362;| 378 29% | 6 18 
Port Dixon-Lukut (March 31)....|  680;768 538,644 $29,300 | 83,090 |+ 31,877 438,189 |— 14,794] 10 | 128 nil’ 6) behegge 
PARDEOOMIP ALY Soiis cn /dsiele vate 362,580 390,543 511,142 64,600 |— 1,900 $93,513. |-- 34,965 3 7h 64 nil’) 4) 10° 
Rani (Travancore) ..........+.+: 934,977 748,083 883,806 | 82,960 |— 16,047 619,885 |— 53,129] 16 16 12° a es 
Rubber Estates of J ohore......-- 682,468 538,832 677,508 59,856 |+ 356 581,725 |+ 34,525 25 20 20 124 
Rubber Estates of Krian ......- | 462,500 | 334,350 415,000 | 38,100 |— _—-2,918 298,100 |— 32,030] 12 173 | 10 5 | 12 
peeling uh cob a alace ease oerek esate pena ag 281,080 if = ie a. 8 8. 6 nil | 52 
apumalkande .......+........+- 404,459 704,198 | 75,850 |— 11,365 613,729 78,853 i 0 
PCOuus EL MEAL Eye ile lactase ee asides 613,850 434,480 705,000 64,406 |— 594 587.222 ; 17,222 45 & Pr 50 | re 
Se rheteite (APE co 8 ae 7 RR eens 1,040,515 800,024 1,148,268 | 100,240 |+ 211 983,535 |+ 42,500 65 65 55 35 73 
‘Seaport (June 30) ..............-- 431,507 401,149 397,500 | 48,092 |+ 10,034 171,800(4) |+ 33,488 11 124 7 12 13 
Selangor ........- 2.0. cececsseess 829,092 669,408 888,830 82,648 |+ 2,737 735,751. i+ 8,823 | 1624 2162 1374 100 50 
Sembilan (June 30) .........-..++ .471,080 463,173 600,000} 52,654 }4+ 5,919 160,771(3) |+ 11,062} 18 18 12) 20 
‘Serdang Central ............0.+- 357,155 286,228 432,034 f e 332,625:9) |+ 29,131] 12 15 7st ae x 
Seremban Mwialsefadhe's gia. s:sietdae tere ge ae 976,562 812,515 1,071,841 | 101,130 |+ 11,192 928,318 |+ 76,484 15% 174 17x 22% 42 
ETON AER PS OTe. 275,963 | 264,053 343,279 | 34,427 |+ 55,485 309,689 |+ 27,322} 12° 174 al eae i ay 
Siak (Bumatra) .........0...2.065 270,404 220,211 274,247 i we 159,142/8) |— 15,008] 11 2 Bud 85 abe 
ialang (Jan. 31) .............005 1,387,027 | 1,095,166 | 1,792,243 | 155,927 |— 4,290 1,635,58019) |+ 333,885 | 22% ig |" 16 123 25 
‘Singapore Para (June 30) ........ 635,814 561,915 486,964 | 54,017 )+ 19,562 194,981(4) |+ 9,061 224 20 124 nike Pe 
‘Singapore United (June 30)...... 428,063 | 483,837 461,693 | 70,000 |+ 28,248 - ie 153 15 nif site) die ata 
Straits Rubber 2.05... ecncers es 2,895,006 | 2,291,930 2,789,752 | 265,000 |+ 34,073 2,579,488 |+ 62,709 40° 55 55} 30 40 
Sumatra Consolidated (April 30). . 704,490 544,240 aye 88,000 |+ 23,000 404,000(6) {+ 77,260 25 25° Sai. “las 
Sumatra Para (June 30).......... 727,727 | 864,528 821,326 | 115,000 |+ 15,000 435,000(4) |+ 85,000] 412 412 208 | 208 
Sengel Clot). aca 2. «> een 552,965 | 424,022 636,319 | 69,505 |+ 8,248 658,724 |+ 151,090} 35 35 30° 30° 85 
Sungei Kapar.................0+- 841,494 680,386 842,556 81,700 |+ 200 779,100 }+ 110,000 60 70 4 50 224 40 
Sungei Kruit ......:............- 442,264 357,342 535,951 | 42,000 |— _—‘7,610 422,720 |— 58,430 20 224 174 10° 25 
‘Taiping (Sept, 30)............ ses-|  - 675,197 590,615 581,552 59,445 |+ 6,772 ee oe 20 20 | 5. 10 
Tali Ayer (April 30)......... Pedals t,025;576 900,560 847,539 | 88,500}+ 8,989 490,449(6) |} + 11,236 124 15 124 10 a 
Fandjong (June 30)........ Res 1,384,551 | 1,223,435} 1,174.126 | 203,264 |+ 70,356 691,281(4) |+ 104,630} 30 25 20° 20. i 10 
‘Tanjong Malim (June 30)........ 1,229,067 | 1,377,412 1,476,659 | 158,400 |— 23,760 541,720(4) |— 179,000 10 10 nil Bao! add 
Tebrau (June 30) ......-..... Ke d 817,049 904,359 | 36,091 |+ 8,255 131,804(4) |+ 20,510] 35 10 nil lo | 
‘United Serdang (Aug. 31) 2,678,564 3,084,945 | 352,944 |+ 16,911 687,152(2) |+ 51,471 45 40 30 ae; Vat 
‘United Sua Betong ............. 785,405 1,113,859 | 105,447 |4+ 23,570 977,762 |+ 124,545 224 25 17% 174 27% 
United Sumatra ............. Boh 868,723 1,108,640 | 100,890 |— 5,790 915,450 |— 3,030 334 41 294 | 16% ‘i 
United Temiang (July 31)........| 650,140 711,316 826,343 e We 162,252(9) |—  .35,824 5 15 5 20 | 10 
WM GORLOCE, SL)evsics ccecscsn bee 314,179 257,664 282,319 | 25,000 |+ 400 293,700(12) j+ 11,381 20 15 5 a re 
} 
| 
| | 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 


' ~. | Gross Receipts . | Gross Receipts 
ms ao for Total Gross tb 42 for Week or Total Gross 
Name. Period. 3 2 8 Week or Month. Receipts. Name. Period.| 3 28 Month. Bece!pts. 
S | as | 1919-20.) + or— | 1919-20. | + or — 5 as 1919-20. | + or—J] 1919-20. | + or — 
INDIAN. | Rs. Rs. Rs. Rs. _ | Beira and Mashona- £ £ £ £ 
Assam Bengal ...... 28weeks|Oct. 16) 993} 2,41,945\— 3,398 515,767|+ 31.220 Pho oe os engeades 1 mth jAug.31; 810 96,583 |+ 31,118 ie Se 
Barsi Lt. Ry... ..... [29weeks 23) 118 16,400|— 2,100}  8,22,800/+ 17,400 | Mid. of W, Aust..... 2 mths 31] 277 8,785 |+ 345 17,821) + 1,813 
Bengal & N. Western |28weeks| 16) 2,067 | 4,47,610)+ 92,104) —_9,84,180)— 2,31,352 | New Cape Central.. \42weeks|Oct. 23) 205 2,468 j— 209; 126,148/+ 20,083 
Bengal Nagpur .... |28weeks 16} 2,695 | 11,08,000/—- 18,000] 3,39,47,791|—13,01,870 | Rhodesia Railways .| 1 mth |Aug. 31) 1,397 | 137,517 |+ 34,680 =. A 
Bombay,Bar.&C.1...| 5weeks/Nov. 6) 2,871 | 17,82,000\— 8,000} _95,85,000) + 13,85,000 | Rhodesia Katanga..| 1 mth |July 31) .. 11,529 ae: aw 5 
Burmisih oes ce eeccace 28weeks|Oct. 16) 1,342 5,33,965|\— 20,806} 1,47,65.683\— 1,89,060 | Shire Highlands, / 
Delhi, UmballaKalka |3lweeks|Nov. 6| 239 Beery teh es Bases : she aa a es Nyassaland ...... 9 mths{Sept.30} .. 6,100 |+ 3,10C Rs + 4,500 
East Indian ........ 32weeks 13} 2,772 | 25,79,000,— A 5 +45, 
G. Indian Peninsula| 5weeks| € 3:12] | 24749100] +2,24,900] 1731,03,900| + 20,73,629 |__—= AMERICAN RAILROADS MONTHLY STATEMENTS, 
Madras & S. Mahr...| 3weeks/Oct. 23) 3,012 | 10,60,000/+ 4,290) 34,40,000j— 81,682 ; 
Rohilk’d & Kumaon |28weeks 16| 259 49,400/+ 4,693}  1,10,723/+ 15,169 ._.| End- |Receipts for Month.| Total Receipts. 
Do Lucknw-Breilly |28weeks 16} 287 45,109/+ _ 4,506 97,384/+ 13,208 Name. Period. ing. : Se 
South Indian ...... 26weeks|Sept.30) 1,852 | 13,83,961,— 17,364] 2,13,85,834|+ 9,335,382 1920. | + or — 1920. | ue OP s 
Sthn. Punjab(month) | 9 mths|June30} 716 | 9,32,457)+2,03,632 34,74,396 + 6,73,580 $ P i 5 3 
FOREIGN. Atchison Topeka........ 8 mths|Aug. 31) 18,892,620} + 3,219,542) 137,445,642) + 28,522,098. 
evento (a) £ £ £ £ un eg: Wee é § hae a 20,222,080} + 2,400,613 beaiiaergs i ie 
‘ ° 00 icago an ilwaukee} 8 mths 13,835,365|+ 421,108 920,55£|+ 9,795,196, 
Argentine NE. ifs). Paweaks Noy. 6) KES 132700 pe cn mea yer te aad NOW tock Ceuta 8 mths| —_31| 33,884,287| + 4,359,103|225,830,996| + 26,307,171. 
Freon’ ener. HOWOGRE | irs| easel eio7 oodles BODOG La Nat pOO-hsTs 00d | DeDey amie ys gar! Pe 8 mths| 31) 51,571,436] +.3,328,732 $31 051/502 + 19,780,176 
Ba Gictouthons, lowesks 13) 3792 137,000 tae 36,000 2,813,000 — 478,000 Southern Pacific........ 7 mthsjJuly 31} 17,781,186} + 3,046,583|107,594,417| + 16,857,888, 
Net 3,000|— 55,000} _ 311,000|— 698,000 TRAMWAY AND OTH EEKLY GROSS RE 
B. A. Western ...... 19weeks| 13) 1,882 71,000|— Pe 1,411,000 = aya aioe Eran E poche 
Net ake — i eae ar Po . 
Buenos Ayres Cent.| 3 mthsiSept.30| 190 | _52476|+ 6,726 _163,275|+ 24,671 ce puted Ge lag ful vo weal Rocce 
Central Argentine .. |19weeks|Nov. 13) 3,305 | 193,000/+ 4,000} 3,934,000'+ 685,000 BIE: See A Sikes 52 
Cordoba Central.... |19weeks 13) 1,205 | 54,300/— 3,800} 1,122,200\— 76,400 =} =| AS | 1919-20. | + or— |} 1919-20. + or — 
Entre Rios ........ 18weeks 6) 811 20,000)— 3,900}  406,300|— 5,400 d 
ig ote ae oF babes as Nov. i oe aoe + oe 3,427,647|/+ 794,639 
Brazilian (b). urnley Corporation } lwee 2,993} + . os 
Brazil Gt. ple se 9 mths|Ser. 30! .. |Ms40,750/— 17,750 413,700|\— _ 31,221 | Calcutta Tramways.. |47weeks 13} . 354) Rs84,942;— 8,975 ae + 259,614 
Gt. West. of Brazil.. }46weeks\Nov.13)1,010 | 23,200;+ 1,900} — 961,500|+ 122,600 | Chatham & District.. |44weeks 4| 15) £1,624/+ 324 76,893/+ 9,482 
Leopoldina ......... 46weeks 13} 1,831 49,644\— 4,778] 2,355,353)+ ‘ 470,073 | Egyptian Markets .. |45weeks ACO We £2,161) + 463 78,210)+ 27,768 
HAN, PAUIG kis geisicte 46weeks 14, 1534 52,434)+ 14,372) 2,125,907|+ 553,541 | Glasgow Corporation 7 ; 
State of Bahia, S.W.|10 mths/Oct. 31} 52 |Ms150000|\— 6,000} 1,060,000|+ 111,000 Tramways ........ 24weeks 13) 99 | £46,598)}+ 18,309]~ 1,055,968)+ 296,875 
Hong Kong........... |39weeks/Sept.25| .. $19,165/+ 4,911 573,315|— 17,880: 
Chilean and Isle of Thanet ...... 6weeks|Noyv.1C) . £483) + 38 4,206) + 611 
Periviad: Lanarkshire........ 44weeks 4} 283| £3,909|+ 78] 187,654|+ 23,287 
Antofagasta 45weeks|Nov. 7} 838 31,030)+ 11,425) 2,051,620|+ 912,010 | Lancashire United... |45weeks 9) 39 £3,358) +- 515 161,515}+ 19,334 
Araucoy ok eee: 1mnth|June30} 644}  12,000/+ — 500 a ne Liverpool Corpora- 
Nitrate (2 weeks).... |42weeks|Oct. 31} 366 47,473\+ 20,793 a + 444,148 tion Tramways..... |46weeks 13) 124 | £26,612/+ 3,863) 1,242,391)4+ 226,199 
Peruvian Corp. 4 mths 31| 1,059 |81187,160/+ 8,030} 4,698,605|+ 311,711 | L.C.C. Tramways..... |\3lweeks 18) 1413) £101,575'+ 36,762) 2,918,141\/4+ 252,349 
Mal tal Sein eae eee 4 mths 30} 180 |(b) 30,150\+ 10,455 117,046/+ 64,036 | Madras Elect. (2 wks) |45weeks 15] .. | Rs48,704/+ 4,874) 1,045,840)/+ 163,556. 
Teporaschi EA in gy rhs 14 é §£5,685|— 1,115 ee + 59,930 
Cuban. Singapore Hlectric.. |40weeks/Oct. 2 $14,568\— 2,021 02,120}+ 290,378 
aren Central...... 19weeks|Noy.13| 362 ae + : a ere f eee § Converted at 1133; last year 16. i 
avana Central .... |l8weeks 6) .. 113)+ 019 . 
United of Havana (g) {I9weeks 13; 681 | 58,403/+  690| 1,266,257|+ 169,004 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana .... |19weeks 13} 155 9,634)+ 1,445] 215,860/+ 42,154 ‘ 
‘Deccont Receipts Total 
lipastiavad Name. Period. |Ending. Mileage for Month. Receipts. 
Central Uruguay.... |19weeks|Nov.13, 273 oe et ea. ese 1919-20. | + or — | 1919-20.| + or — 
C. Urug. (East Ext.).. |19weeks 13} 311 6. _ 176} — , 
C. Urug. (North Ext.) |19weeks 13) 185 2,946|— a Prete pee Alabama Power..| 1 mth |June 30 ey a eaeialy pen af ms 
Ste Wie Eat) oapeks ne x ae es 3336 ees 8.915 patel Cat 7 mths\Sept. 30 ae 2,916,418|+ 880,035|18,549,193|+4,671,442 
North-West Gru 0 bear ps ° 31 113 6.063 ie 720 93308|— 2.779 repts. in pstas. Net 1,945,823!+ 793,844/12,126,693] +4,364,538 
U North Balen isn neane 3 2181\—- 121 3.157|— ‘316 | Brazilian eer: 9 nths 30 Fetes 12,043,000) + 2,251,000/96,665,000} + 13106000 
then ue ae 4 mths 31 ’ ’ recpts. in mil. | ; Net | 6,217,000] +1,208,000|51,544,000] + 7,911,000 
Rleoy and Gan an _lagweeks|Nov.13| 33 [Ps 15,000/+ 3,000 595,000!+ 136,400 Brisbane Electric 10 mths|Oct. BL as £46,310) + 2,770} 459,530/+ 69,420 
Bilbao 10 mthslOct. 301 15 | 40l7\+ 2,109 33646|+ 8511 Brit. races 3 mths|Sept. 30 gee $756,950/+ 72,004) 2,253,693/+ 259,487 
Bilbao-....-.++-.... [10 mths|Oct. 30} 15 Tal 1/9831 tooelel’- 1291 pElesttic, &. | Net | $183,329|+ 1,516] 545,996/+ 48/268 
Colombian Nat. Rly. {10 mths| 31; 86 | —18,580/+ 4,120| 189,060|+ 50,940 | Pyrmos -vres oie 
Sia Ricass..ssee A Cine Sept.30| 189 26,378 + 5,845 1802 1 15,566 A areca aan re 4 mthsjOct, 31) 514 £57,619}+ 7,927) 216,682)+ 29,612 
orado Extension ..| 7 mths|July 31; 70 19,500) + ; + = 
Weyptian Delta, ....29weeks\Oct. 31|\ 5594|  *21193|+ 3,854) gota77| + | 114653 |) TEN. © Lente) 5 mthsOes 31) ee 
Gt. Southn. of Spain |45weeks|Nov. 6} 104 |Ps 78,280)+ 553) 3,936,538;— 805,101 | Cape Elec. Trams; 1 mth 31 {Net £9,091 We & ee 
g ieee ational of|11 mths|Oct. 31/Gross Byer I: Be rep + eee Canadian -Wstrn. ; ins ed oi 
entral America.. Net 48.56|— + 3 3 Dee ie ; 
La Guaira & Caracas {10 mths 31} 233] (k)12,210/+ 1,970 139,360) + 52,870 Contacte t Reals mths|Sept. 30} Gross | $37,106 5,947) 947,911 98,489 
Mexican Railway.... | lweek |Nov.14 403 peor . (eee * HerreriasTrms./10 mths|Oct. 31) 12 13,319|+ 1,854) 42,083/4 15,114. 
DO Race Late eee 1 mth |Aug.31 1 Net "253,900 ti (33510/000 Catalinas Wareh.) 1 mth /Sept. 3C} Gross £17,700} + 700 oe aS 
nie ; 6 
Nassjo Oscarshamn.|§ mths| 3. 23,010/+  956| 173,089/+ 23,194 | Chillagoe........ |1 mth [May 31) { Gross rie . ** . 
ttoman Railway, Gross |$2,074,085} + 613,164|23,818,909 +3,299,39C* 
K ae of: 7 bs 48 7 Co. t. 30 5) ’ ' .) ? y 
pam foautn.Ldwesk Nor. § 22) TUT) Yaro| saa jar | cis Service Covt2 mabepemh | UNes oaggmioly abot use + Saenoor 
Piraeus-Athens,&e.. | 9 mths|Sept.30| _ .. D/s2,311,374|+ 414,841) 16,380,765) + 5,299,660 pee ieee ents Gross g1,00# 131 , 26,627| 2,241,785 net oe 
Puerto Cabello, &c.. |10 nths|Oct. 30) _35 4,500\— 500 500'+ 7,375 | Cuba Railroad ../ 2 mths|Aug. 31 {Ret Dir $206,394|— 376,318\Dr 14,532 aah 434,901 
atte a .-+ . |19weeks|Nov.13, 100 | 2,820; 522, 63,119,+ 4176 | mec, Sup. of Vict. 24weeks|Sept. 12| 22 FS4191|+ 795 23.7444 4.354 
Dene Bealleaee 2 1 mth |Sept.30 171,600|+ 10,157 St ered eg 8 mths 31 { Gross | $793,107|— 22,762) 7,350,391] +1,417,861 
Samana & Santiago |10 mths\Oct. 31| .. 7,840|— 3,063] 138,273+ 14,96, | , ,Wight.&Powet Net! | $351,239) 90595) 1 ae 
: | nternational Gross| £21,092;— 2,100 43,075|— 3,469 
Zatra and Huelva 10 mths 31| 112 | (a)14,670|+ 80 127,839 + 23,954 Light& Poe 2 mthsjAug. 31 {Net £6,063| + 93 12,687| + 621 
(*)lldays. (a) Converted at the par rate of exchange. (b) Converted at the Kalgoorlie re fe nthe 31 { 204 £3,111 55 24,248 ae 
current rate of exchange. (c) From June 19. (d) June 19 to Aug.31. (g) The Tramways .. Net £912 45 ae ud 
receipts from the Regla Warehouses are not included in United of Havana Raverone ele 9 mths\Sept. 30 {ace $149,184) + 1,873} 1,298,604)+ 90,271 
traffic statement. (k) Including gain in exchange. y i te Die Net 49,925|— 2,423) 860,452)+ 49,459 
Le Guaira ea 1 mth |Oct. 31 a ma + mel: ete ee 
CANADIAN RAILWAYS WEEKLY STATEMENTS, La Plata Electric/10 mths SLs £6,310) + — 1,059 
a ; LimaLight Pwr) menclaug, 51/{Gros8) £588611+ 9,850 461,800|+ 0,711 
. | ag | Gross Receipts and Tramwys. wens’ Net £20,773|+ 1,018] 179,714|+ 8,206. 
id § to Be fOr e: ‘Seger Gross Lisbon Blectric..| 1 mth |Mar. 31) Gross 276,625 otitis ie me 
Name Period,| = a eek or Month. eceipts. Manila Electric Gross | $280,352!+ 5! 2 + 663,964 
6 TE at ia ne oe eee ross} $ of aC ie 
Miss'ippiRiv.Pwr,] 1 mth June 30/{Net™| Gisogecl+ 1.403} 940,862 23,842 
| +9094 18 1 ‘ 
Canadian Northern..|45weeks|Nov. 14] _ 9,750] $1,724,500] + 522,100) 54,689 093| 9,854,804 | Montevided Wate.) Smubis Sone St aay gemracc. Lives aaae ee ee 
Canadian Pacific..../45weeks} ~° 14/ 13,388) $5,677,000 +1,594,000/185,444,000/+53,005,000 Para Electric....j/11 mths/Oct. 31 { Net £11,360 ii 1991 114.515 ir atts 
Grand Trunk ...... 45weeks 14} 3,616) e£382,186|+ 76,285) 14.268,661) +2,068,527 r BE: ’ ant ee ’ 
R on Electric] 8 mths|Aug. 31 mee £17,279} + 3,536} 151,541)+ 16,862 
CANADIAN RAILWAYS MONTHLY STATEMENTS rst a eae Le rt eens Pate 
’ do .-| 9 mths/Sept. 2! 7,657) + 8 ne + 12,423 
ShanghaiElectric/10 mths)Oct. 31 Mie $168,900 + Bry nee + 218,511 
; 4 Receipts for Inc.or |Aggreg’te ross |$1,270,651) + 10,731,396} + 1,412,938 
Name. Period.}Ending. Month. | Deel Receipts. Inc. or Dec | Toronto Pw ois 9 mths/Sept. 30 {Net $365,999 ed 31,939 3,321,986|— 010,241 
United Electric T. 
Algoma Cent. & ideo . ths|Oct. 31| G 422) 516,1 
Hudson Bay! 3mths|Sept. 30} Gross| $228,078)+ 134,386 580,924/+ 273,527 Caled sinheae be ne th ms 31 heer mite ba 3500 Aer ls aes 
Canadian Ntn*| 9 mths 30 ea Nees te emir: 7 oa of Yucatan .. | |-2 ms|Dec. {Net $161,971|+ 9,010 1,016,329|— 770,389 
i * ross «4. Gross 569,568 50,563 re or 
Canadian Pac.*) 9 mths 30| {| Net $3,909,000|- '183,000| 19'157,000|—- 3,896,000 | Utah Securities..] 1 mth |May 31] { Xt? $300,087 Pi aisle: a) 
Grand Trunk. .| 9 mths 30 {Ree #1,669,500| + 230,200) 11,702,800) + 1,567,200 | Vera Cruz Elec.../12 mths|Dec, 31; Net $32,500|\— 18,500} 514,700|\— 103,300 
j Net £98,300/— 188,000 630,100/— 550,800 | Victoria Falls & 
Temiscouta ..| 1mth |Sept. 30} Gr uarter)J une e , . oo . 
Temiscou P p Bac $45,154 he fie a Transvaal we Quarter|J 30| Net £220,167 
ite Pass he * Gross | $426,647|4+ 45,399) 3,831,649)+ 884,589 
Yukon ...... 12mths|Dec. 31| Gross 5: .. | $1,368,626|+ 124,546 | WinnipegElectric| 9 mths|Sept. 30 {Net e016 + 36,253] "968,605| + 367,723 


* Net earnings before deducting taxes. 


+ 4 weeks return, 


t Converted at 24:25 pts, to £1; last year 21°85 to £1, 
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DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim diy. + Final div. Years. 
Name of Company, Interim|Date of Method lnat’st| Pre- 
sed Pay. of Year.|vious 
Final. | ment. Payment. 7 : 
Railways. % % 
Argentine Great Western .....,, 24%t * 4z 5 5 
ban: Contrals. <.c¢.<iscscecsnes | _.- |Dec. 3| Less tax 4 4 
Norfolk and Western ..........| 13 % atigs oe pee oa 7 cs 
)Western of Havana ............ -* ec. ess tax 
united QUIS VANE foe. decade ce 4%t |Dec. 3} Les tax 7 7 
Banks. 
Anglo-Egyptian Bank ......... . 10/ p.s.| (bonus /2/6 ps.) Tax free +. ve 
Commercial Bk. of Scotland, 
eh Pee: Siclepeoc are 14 Jan. | Less tax 
oy On GL eee hbo. a 10 Jan. | Less tax 
Insurance. 
oy na Seige cleaner ide teeta | 6/p.s.* |Jan, 5} Less tax on 
Liverpool Marine and General..|_ -- +. Less tax 15 
RBar 9/ p.s.*\Jan. 1) Less tax alia 
MEMOC 0 ea teeide Es calles cds wae Wee RC 
Mining. } 
Gaika Gold ...... . SUT Saco’ ogc Less tax te eS 
Globe and Phoenix ..............) 1/6 ps.*|Dec. 30} Tax free cL Oe: 
Golden Horse Shoe ............ | 3/ p.s.*|Dec, 22) Tax free 
Great Boulder Prop. ............ /9 p.s.* |Dec. 20) Less tax ots 5 
Kaduna Syndicate ........ e5eecen 10%" Less tax i é 
BEREARUCAU TUN. Be cvensecclcecccte.s 8 %t esas zee freq 10 : 
Rambutan........ RO antic yds p.s. | Nov. ess tax ee . 
South African Diamond (old and 
MW) es Seater ees ct On ees! At we 
pater fold: Bie a Sacer tis p.s. |Dec. 4) Less tax 
ea and Rubber. 
Anglo-Sumatra Rubber.......... 1b %t Less tax 30 | 20 
Bantam (Java) Rubber 10%t are koe o i 
MIMIA KA DOCTS Shacg cats «wade scieiets wie The on ess tax 
Parambe Rubber and Tea ...... 73 _%* ‘Nov. 15} Less tax a ie 
Planters’ Stores and Agency ....| 25 t +. Tax free a 7 
Rassak (F.M.S.) Rubber ........| Win | tS +e 123 | 10 
Selangor Rubber................| /1 p.s.*/Dec. 10) Less tax ae as 
Sengat Rubber...... Sas eae eals « /2 p.s.t/Nov. 24 Tess se [33 ps. 125 ps. 
Bismoda Estates ........3...000. 1 v3 se ess tax 4 
Sungei Way (Selangor) Rubber..| 2%%* |Dec. 10 Le as Pin hae 
Vandjong Rubber ........ Hondas a on ess tax a 
United Temiang Rubber........| : oe Subject to tax 10 20 

Other Companies. 
Amalgamated Industrials ...... | 5% -.» | Less tax LOW ee 
Minsell’s Brewery..........0....- | _12¢ ° Tax free 10 10 
Argentine Southern Land ...... | 7%t |Dec. 2} Less tax 12% |) =! 
Army and NavyInvestment, Def.) 16 oe E oe 
Ashby’s Staines Brewery........ YD al ors Less tax 10 9 
Barnagore Jute Factory ........| 10%+ a Be 35 
Blyth Shipbuilding....... ‘1/6 p.s.+ Less tax RAUL A | ene 
Brampton Brewery..... ..| 4 %* |Nov. 20) Tax free nae : 
Briar Spinning (Shaw) ..........) [6 p.s.t : +. | -: : 
Brickwood and Co....... SO ORSES | Moe Less tax | 8 z 
British and General Deb. Trust, 

Sa Masi Root uote eee. aS aal int Nov. 28 oy r years ended|J “ an Bape 
Broomhill Collieries ............ fo : ax free 
Canadian General Electric...... 2% |Jan. 1 a3 At y 
Cardigan Steamship ............ Vf p.s.*).. Tax free .. fe 
Margo Fleet Iron............00..| -. |Dec. 31) Less tax Pees 5 
Central Mining Investment ... .| 6/ p.s.*|Dec. 16} Tax free be $n 
Charles Marsden and Sons...... bites - +s | 10 oe 
Chatham Empire of Varieties .., _10* .. Less tax | ss ae 
Dartford Brewery .............. ator 4 5% | 10 10 
Doris Spinning (Oldham)........ | [9 p.s.t wie ae ae me 
Edenderry Spinning ............ 6 |(& bonuls 10/ p.s.) we te 
Empress Brewery .............- ee ie Less tax 5 5) 
Fir Spinning (Royton) ..........| 15/ p.s. . <i a oe 
Preehold and Leasehold Invest.) 24+ |Nov. 16) Less tax 23 23 
Friary Holroyd and Healy’s ) 
SEW OLICS emacs on haere: nca%GTit soe Me] Liess tax 11 sa | gz 

Do from Equalisation Fund ..| 25% : Tax free 5 = ; 
Fine Cotton Spinners .......... 6%* |Dec. 1 cig ave “ 
Be BN SON) occ c.ce aici cle weiss 10 : Less tax An ate 
Gartside’s Brookside Brewery ..| 3/ p.s.* Less tax En ns 
cree Mi. Callender .i.ic.<.5.2 ae 3 15 15 

lodwick Spinning (Oldham) /4d ps bss As ih #3 
Graig Shipping .......... als:a sales | 1/ p.s.t - Tax free 10 a 
Hall’s Oxford Brewery.......... A 7 Tax free 10 10 
| a (B. Aires), Ltd., Ord. ..} ane or AA Bre ua 
ANTI OL Gs. ae caisinig ¢ sisiels oe ufeicicla'd'e's 6 ec ae ps.) ni 
@avana Cigar and Tobacco ....'| 25 %*|Nov. 17| Tax free se - 
Hazell, Watson, and Viney 4 %* |Dec. 2! Tax free de ; 
Humber Graving Dock........... 1+ c Less tax 3 - 
Myde Spinning ............00..- /5 p.s. . Quarterly Lp A 
{ndian & General Invest. (Defd)..; 8 % |Dec. 10 Bes 3 : 
BEEDUINER eae ede c cee 10 %t ap Tax free F 
island Spinning ................| 6% |(& bonuls 5 %) : 
James Deakin and Sons ..... oe-| 1/ pst] .. Tax free A ps 
IS. Brooks and Co. ..........0. | 15+ $ Less tax “ 
HDo Bonus ..... ndosicer aarp Seas 1/ p.s. ; Tax free : 
J. Lyons and Co., Ord. and ‘‘A”’ 

EL Mtr ates =o atria Te arpiel sip (oiahe siecererare 2/6 p.s.*|Dec, 1 as ie te 
| Do Proportional Profit........ /6 p.s.*/Dec. 1 a6 ss ie 
fohn Fraser and Sons .......... 5% |(& bonuis /6 p.s.) Less tax Ee ae 
<empton Park Racecourse...... 25 %+ oe te 35 25 
Sinneil Cannel and Coking Coal) 23%+ ee a6 6 aS 
and and House Property Corp.) .. |Dec. 13) Less tax 3 3 
uichfield Brewery .............+ pE/GY payee 2S Tax free 9% | 15 
uiverpool Lighterage, Pref. .... 7 (for 3 |years’ dividends) a oy 
Uloyd’s Packing Warehouses ..| 10 %t+ re a, 15 10 
4on. and Colonial Invest., Def.. We %t Her. or Lee ae Tk $ 
Memon Nitrate: 6.0 ccc. ceccces p.s. |Dec. ax free ae 
ete: ren and Co., Pref. ie % we ies tax (for 3 yrs.)) .. te 

BE-POwIS Coal ccs sede ecinise ate %* we ess tax as oe 
Yalder and Collyer’s Brewery ..| 74%* ae Tax free sa xy 
/ gy BEGtHOLS Vecenente st cce ee 1 8 e Noy. 17! Tax free 124 Le 

G6w Pogamoid.................- TE% a5 4 

al ey & Australian Land] .. 8 Tax free 10 fe 
ECW EADUL TOO.) o . Niassa price aieleciele's A Bo ae 

Yalace and Derby Castle, Cum. 
ae Mea tialclels sikiccle. be ctatates'e's 5 (for 4) years) | ee ee 

MU Mw eens a's W 5's date'sa's ais'ele's ea ei ni 
‘orritts and Spencer............ TR* S4 Less tax 2 ae 
‘timrose Ring Spinning (Oli- 

SE Be Sas ticniasals /6 p.s.+ ne ate a ae 
'rince Line ..... Reeth sdh dee sers TH%t ee as 10 10 
‘rovincial Cinematograph......} 1/ p.s.*} .. ie pie 2 
ee eionary Association ...... 5564 ae gre os a 3 
UE ere Sur a ess tax pi 
cottish Invest. Trust, Defd..... At os Less tax 8 7 
outh African Export ..... Poe SoSH ne Tax free 25 A 
‘outh Blackpool Jetty..........| 10 + oo ee *e 


DIVIDEND ANNOUNCEMENTS .—Continued. 


Southern Pacific Company...... 14 % |Jan. 3) Less tax ie bys 

Smith’s Dock Company........ 5 % | ° 

Hint Papert Mill jiicc. s,s cces. ves 1/9 ps 2% ‘fe 

Strand Hotel, Ptg. Prefd......... 13} = al ns 10 10 
Trust and Loan of Canada...... 6 Tax free ae pe 

Trustees Corporation, Pref, .... 44 |Dec. 1) Less tax 85 

Unic Motors, Cum. Pref,........ tS) fa Less tax a a 

Variety Theatres Cons.......... 1/ ps. Tax free 1/6p.s.| .. 

W. Alban Richards, Pref. ...... 5+ fa Th As 

Wiale’s Limitedt ceva eters cos 1/ p.s." Tax free Mid aa 

W Butlerand Gout. shoes. 0c: 5t 53 Tax free 10 12% 
Whiteaway, Laidlaw, and Co...| 5 %* |Dec. 1] Tax free Pi a 
Wm. Roberts, Tipton .......... 24%* |Nov. 15| Tax free 


Arrican Lakes Corporation.—A dividend at rate of 10 per cent. per annum and 
bonus of 1s per share of 193 called up; 10s will be retained to make the 175,000) 
‘CA’ shares fully paid. 


(a) Increased capital. 


Leports and Aotices, 


Mr E. J. Holland, J.P., has been appointed a director of the 
General Life Assurance Company, to fill the vacancy caused by the 
resignation of Mr H. McKinnon Wood. 


GOVERNMENT STOCKS, &c. 


LIBERIAN GOLD LOAN OF 1913.—The Council of Foreign Bond- 
holders are informed that a telegram has been received from His: 
Majesty’s Acting Consul-General at Monrovia announcing that on the 
8th instant the Receiver-General of the Liberian Customs sent by post 
i sum of £8,000 to the fiscal agents in London for the service of the’ 
oan, 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to: 
the above bonds, the Council of Foreign Bondholders have received 
a telegram from the bankers in New York notifying the payment of 
the November instalment of the debt service in accordance with the 
arrangement of May 25, 1912. 


RAILWAYS, 

ARGENTINE GREAT WESTERN RAILWAY.—The report for the year 
ended June 30, 1920, states that the following amounts have been 
received and distributed from the B.A. and Pacific Company :— 
Interest on first debenture stock, £68,000; second debenture stock, 
£68,000; 5 per cent. debenture stock, £180,000 ; interim dividend of 
2% per cent. on preferred and ordinary stocks, £106,250; and from a 
further £106,250 received the directors propose to pay balance divi- 
dend of 2} per cent. on preferred and ordinary stocks, making 5 per 
cent. for the year. Traffics showed an increase of 403,477 (19.10 per 
cent.) in passengers, 18,975 (1.26 per cent.) tons increase in goods and: 
live stock, and 5,666 (8.39 per cent.) tons increase in cereals. 


“No Library Complete without 
Hartley Withers Complete.’ 


2 


Every Business Man should have in his 
library Mr, Hartley Withers’s New Book 


THE CASE FOR 
CAPITALISM 


HARTLEY WITHERS 


Author of “‘ Stocks and Shares,’’ ‘‘The Meaning of Money,”’ 
CLG. 


Times ;—'‘ Mr. Withers has won the right to speak on economic 
and social topics by virtue of an amount of practical 
experience which is rare among literary men.’’ 


Spectator ;—'‘ Mr. Hartley Withers shows that the case is 
overwhelmingly strong when it is fairly stated.’’ 


Daily Mail :—'‘' The Case for Capitalism’ is an able and 
popular statement of argument which should be in all 
hands.”’ 


Harold Cox in The Sunday Times :—‘‘ Such a book is of 
special value at the present moment, for revolutionary 
propaganda, based upon socialist fictions, is now rapidly 
spreading.’’ 


Second Large Impression. Price 7/- net. 
At all good Bookshops. 


EVELEIGH NASH COMPANY, Ltd., 
148, STRAND, LONDON. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit Appropriation. Corresponding ~ 
Balance} After Fer: ee Period Last Your 
: Period from Pay- aoe Dividend. ry 
Company. Ending. Last |ment of oe ree veces , to apy nies | 
Account.) Deben- bution Prefce. Ordinary. apbtings sa Wiataeee q|| _Net Divi- 
ture —__——_ or ti P & f Profit. | dend. 
Interest. Amount.|/Amount.| Rate. ean ts 
Banks. | £ £ £ £ & % £ £ ES % 
Aniplo- Hig yptian/ hii aces cles tale Aug. 31 40,000, 133,406) 173,406 SA 105,000) 173+ 18,506, 50,000|| 142,980, 173+ 
Breweries. a 
Ansell’ s" Brewery. sorte ee. eee Sept. 30 69,065, 105,030) 174,095) 12,500) 60,000) 10} 30,000} 71,595]! 103,219} 10+ 
Archibald Campbell, Hope, and King! Sept. 30 3,553) 23,713) 27,266)|(a) 7,700 aie 42 he 19,566)| 31,827 oo ae 
Ashby’s Staines Brewery .......... Sept. 30 25,756, 18,719) 44,475 5;250} 14,000} 10 1,000; 24,225) 25,691 2) 
Brickwood and ‘Oo... ...sesesee00s Sept. 30 25,640, 59,698) 85,338|| 7,257) 31,948) 14 25,000} 21,133]; 62,636) 12 
LIM PLeRs) BLEW, sais areas seetee sae tele Sept. 30 18,203) 18,568) 36,771 4,200 2,660) 5 5,000} 24,911] 17,780 5 
Noakes and Go.5..% & toc tre's siete eo nice Sept. 30 16,004, 26,482) 42,487) 12,500; 13,750) 624 AG 16,257|| 23,205) 50m 
WotbutleriandiCo. 1, <. os cts eae Sept. 30 37,256, 78,052) 115,308) 18,000) 30,000; 10f 33,563) 33,945)| 66,€20) 12s+ 
Financial, Land. 
African Lakes Corporation ........ Dec. 31 4,088) 39,840} 39,840 ote 29,191); 15-5, ae 10,649)} 39,228) 15% © 
CHthero WSAGG 2's «owas sing aisle June25 |Dr 1,551 3,532 1,981 ats ae He 4,000| D7 2,029 696), ae 
Cordova dand \..ssicwies comer cates Sept. 30 31,998) 105,547; 137,545 ee 76,166 the 12,000} 49,379] 61,520 St | 
London and Colonial Investment ..| Sept. 39 2,290, LS 8SL) 7 16127 4 256 6,585 7s 3,000 2,480}, 12,802 7 
New Zealand and Australian Land} Mar. 31 3,155 Dr&1,479|Dr78,324)) 40,000) 200,000} 10+ |Dr 320,006 1,676), 345,429) 13+ 
Scottish Queensland Mortgage ....| Aug. 31 180 Dr , 208|Dr 28 a Ne 44 Dr 1,000 972)|\Dr 496 a 
Hotels, Restaurants, &c. 
Aerateds Bread): sr 2/stua.ca a tiete te tere | Sept. 25 20,132) 165,557) 185,689 ae 113,050) 25 57,882) 14,757|| 151,950) 30(m) 
Iron, Coal, and Steel. 
Broomhill) Collieries (ie eit cit tere ste June 30 43,753} 92,899) 136,652 7,350/ 35,000} 204 50,876} 43,426)} 82,899} 20+ 
Cargo lost lHom..s sak atcacmnte aes \Sep. 30;’19| 47,665) 172,793] 220,458 A 50,000 5 125,000) 45,458)! 150,349 5a 
( \ 
Weardale Steel, Coal, &¢. ....+.0 Sept. 30 | 45,203) 216,980| 262,183 103,500 {751 7er'|} 100,000 58,683] 186,996 eres 
Motor and Cycle. 
J.B. srooks andi Co. gieoe ses oe alee Aug. 31 3,576} 53,438) 56,814 3,500} 17,125) 15+ 27,500 8,689]| 17,613} 10 
Tritaaph “Cy elo. vic. dade he ees wee Aug. 31 13,285} 81,447) 94,732 2,275| 38,400! 174+ 42,000; 12,057|} 89,280; 174+ 
Nitrate. 
PINCHE es 'els cers nies 9 css see ovale ml ee LOO) 388) 85,988) 86,376 3,000) 31,200) 20 52,176 6,063 2 
Rubber, &c. | 
BANCREN TIRE) Tice teats tie cere | June 30 5,386, 22,122) 27,508 38 15,750} 15 xe 11,758)| 22,591) 15 
Langkapoera (Sumatra) -......... June 30 5,762) 14,175) 19,937 149) Gs50uee sah re 13,438 6,485| 10 
Rassak (F.M.S. Estate)..........0. June 30 724, 3,644 4,368 2,112) leg 1,200 1,056 LOT; sik0 
Sungei Dangar (Malay)..........0. June 30 3,018 5,919) 8,537 we i 1,000, 7,537 4 200)” a 
Way-Halim (Sumatra) ............ Mar. 31 843; 5,651| 6,494 ae be 6,494)|Dr 556) . 
Tea. 
Hornsey Eistates.......0.0.. eel giaiersl eel ene OU 942) 162 1,104 *300 124 680 1,851 5 
Telegraphs and Telephones. 
Amazon ‘Telegraph. < . 2°). 5 swis'esiea'y's June 30 6,775, 8,232; 15,007 7,875 43 he 7,132]| 23,807 43 
Other Companies. 
George M. Callender and Co. ......! June 30 507 4,196 4,703 1,929 750| 15 1,000' 1,024 6,448; 15 
S LTTRIE DE CIeB Nees we ee see reer | Sept. 30 12,024; 31,891} 43,915) 15,364; 14,000; 20+ 3,000} 11,551) 39,642) 20+ © 
Lloyd’s Packing Warehouses ...... Sept. 30 35,519] 147,932) 181,251 5,805! 80,150 1s) 60,000} 37,296) 88,986 10 


+ Free of tax. 
(a) Including arrears. 


BANKS. 

ANGLO-EGYPTIAN BANK.—The report for the year ended August 
31, 1920, shows that gross profits, after making full provision for all 
bad and doubtful debts and all taxatiqn, are £398,142, and deducting 
expenses, there remains £133,406 net profit, and £40,000 was brought 
forward. Directors propose placing to staft provident fund 
£5,483, dividend of ros per share (making 15 per cent. for year), and 
bonus of 2s 6d per share, both tax free, reserve account new premises 


The 
First National Bank 
of Boston 


Transacts commercial 
banking business of every 
nature 


Correspondence Solicited 


Capital, Surplus and Profits | 


$37,500,000 


Es 


(m) Aerated Bread.—It only required £80,500 to pay this dividend of 30 per cent. 


Capital increased during year. 
* Half-year. 


q 


£12,923, carrying forward £50,000. Since last meeting the bank has 

become affiliated to Barclays Bank by the purchase by the latter 

institution of over 100,000 of the 120,000 shares existing. 
RUBBER, &c. 

ANGLO-SUMATRA RUBBER.—The report for the year ended May 
31st states that the net profit, after providing for depreciation and all 
administrative expenses was £38,757, which with £1,802 brought for- 
ward and excess profits duty recovered, £11,669, makes £52,227. The 
final dividend is 15 per cent., less tax (making 30 per cent., less tax, 
for the year), and transfer to reserve £5,000, leaving, subject to excess 
profits duty and corporation profits tax, £24,034. The crop of rubber 
obtained was 1,058,736 lbs, as against an estimate of 850,000 lbs. 
Cost was approximately 1s o4d per pound f.o.b. Rubber sold realised 
average gross price of 2s per pound. 

REDUCTION OF RUBBER OUTPUT IN NETHERLANIS INDIES.—An 
intimation has been received from the International Association for 
Rubber Cultivation in the Netherlands Indies that over 70 per cent. 
of the producing area owned by members of that association have 
agreed to the proposals for a 25 per cent. reduction of output. 

MISCELLANEOUS. 

CARGO FLEET IRON. —The profits for the year ended September 30, 
1919 (after making provision for estimated liabilities to the Govern-— 
ment), amounted to £215,940, and £47,665 was brought forward. 
Debenture interest absorbed £43,148. The directors propose placing 
to dividend of 5 per cent., less tax (paid), £50,000; to depreciation, 
£75,000; to reserve, £50,000 ; carrying forward £45,458. During the 
year £18,400 4% per cent. first debentures have been cancelled, antici- 
pating to the extent of £1,700 the annual redemption for 1921. The 
directors are of opinion that the profits for the year ended Septem- 
ber 30, 1920, allow of a dividend of 5 per cent., less tax, payable 
December 31st to shareholders registered December 4th. 


Conunercial Reports. 


THE CORN TRADE. 

Mark Lane, Friday Evening. 

Agricultural operations have made good progress under a spell 
of fine open weather, which has facilitated the sowing of autumn 
crops and also enabled farmers to harvest late cereals in good con- 
dition. A large area has already been sown under winter wheat 
and oats, and plants above ground appear very healthy. Offerings 
of native wheat here were on a limited scale, and good-conditioned 


bn hs 


November 20, 1920. | 


THE ECONOMIST. 


927 


samples realised the maximum price of 96s per qr 504 Ibs delivered. | market, and, owing to the long credits now required in that 


At other chief distributing centres, however, liberal quantities were 
available. No change occurred in official quotations of imported, 


and there was only a limited business passing, chiefly in North 


American grades. Crop reports from Argentina continue favour- 
able, and first samples of the new wheat show good quality. Aus- 
tralian prospects are maintained, though reports speak of heavy 
rains in the South. Flour remains quietly steady at 86s for G.R. 
per sack ex mill, and imported 81s 9d to 93s, according to quality, 
per 280 lbs, ex store. Maize dull, and easier on lower c.i.f. offers. 
Plate, ex ship, 56s; ditto, landed, 57s 6d per 480 lbs. In the for- 
ward market considerable irregularity prevailed, with prices easier 
on balance owing to selling pressure and large offerings of American 
mixed at reduced rates, while very liberal quantities on passage 
from Argentina was a contributing factor in the decline. Plate 
cargoes arrived, sold, 59s; ditto, afloat; 54s; end November (bags), 
56s gd, while a large number of cargoes were disposed. of to Ger- 
many and Italy at about s8s 6d. Gal-lox-Bessarabian, afloat, 
changed hands at 57s 6d (per 492 Ibs). Parcels irregular, but easier. 
Barley dull, and prices moved in a downward direction. English 
malting, fair to fine, 88s to 105s; choice, 110s to 1158; grinding, 
vos to 80s; Californian, gos to 100s, ex ship; Morocco, 79s to 8os, 
landed, per 448 lbs. American malting, 68s 6d; No. 4 Canada 
Western, 66s; and American feed, 59s 6d, all ex ship, per 4oo lbs. 
Oats depressed and lower. English new whites, 56s to 61s; grey 
winter, 52s to 54s; black, 51s to 53s per 336 Ibs. Of imported, 
Plate quoted 46s to 46s 6d, American white clipped 48s, and 
Canadian 50s per 320 lbs landed. On c.i.f. terms prices were very 
unsettled, but much lower on the week, with limited dealings in 
Plate, f.a.q., October-November at 42s, November-December gos 6d, 
and new crop January-February down to 37s per 320 lbs. Beans 
easier. English springs, 85s to 100s; new winter, 76s to 81s per 
532 lbs. Peas slow, and tendency weak. English maples, 85s to 
107s 6d; Dunns, 82s to 85s per 504 lbs; Japanese marrowfats, old, 
248; ditto, new, 30s. Tasmanian blues, 25s per cwt. English rye 
steady at 80s to 85s on rail per 504 lbs. Oatmeal. dull and occa- 
sionally rather easier. Scottish, 436 to £42; London-made, £34; 
American, £33 to £35 1os per ton. Lentils steady. Homeward 
freight markets have ruled quiet, and with tonnage in ample supply 
rates ruled easier for grain in all directions. From the River Plate 
upper ports 60s was paid for maize cargoes to U.K./Continent, 
December, and 7os to West Italy. North Americam market largely 
nominal, with 1os per qr the nearest indicated from Range ports 
to U.K. ; 13s and 12s 6d paid to West Italy. North Pacific to U.K. 
was fixed at 110s per ton, December. Eastern rates declined 
sharply, and down to 62s 6d accepted for wheat cargoes, Karachi 
to U.K., December. A considerable chartering business was 
effected for new season’s wheat from Australia, down to 130s for 
steamers, January-March loading. Maize from Beira paid 85s to 
U.K., December loading. Danube quiet, and 62s 6d the nominal 
rate to U.K./Continent and sos Mediterranean. Time charter 
quiet, and values approximately 15s to 16s pei ton per month for 
a period of six months’ trading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


soo. 1919150, 1918-1919.) 1917-1918, 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
tLe Wels HO} NO VOTES saltareis sss dvete viel sraa Ne 333,090} 325,369)’ 308,931) 243,505 
10 weeks to Nov.13......... on GOLAPORTCGo 4,579,946) 2,583,393} 3,284,527; 2,407,541 
' Average price of English wheat per s d ad s d ad 
quarter...... A eotne on Soertacos aanen 90 3 250i 72 5 70 3 
SEUPOIO UW til Setce ct ale ieisicioiv stele belt sieleleis vive 21 0 16 11 16 104 16 4 
** Visible supply’ in U.S. centres....bush. AS 96,135,000|124,462,C00) 19,564,000 
STN CW UB. \ aiclg cipisisin sism= = Selassie actxae ais 51,501,000} 66,676,000} 10,480,714 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to IgIg :— 


QUANTITIES SOLD. AVERAGE PRICES. 

Wheat. Barley. Oats. Wheat. Barley Oats. 
| 

1920. qrs bsh qrs bsh qrs bsh s d sod s d 
Nove 6 .¥o0e: 86,662 7 {198,162 5 21,995, be GOL. 5 92 10 53 5 
LO fee «| 77,721 & |189,924 1 20,692 2 | 90 3 91 8 52 3 
p 1916 ..........| 82,619 4 |132,489 2 | 32,873 3 | 70 9 59 8 37 «8 
NOL TE ccc scree! DOGleu 0) 4125,458 4 | 15,038 6 \. 70.3 60 2 45 0 
1918 .......-00| 72.084 O | 82,251 3 | 10,280 4 72 5 60 3 49 10 
NOISE. 5 vies vals olen POMOLON 4 = 159,220 94) || 19,596 6 72 7 100 7 557 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—Conditions are almost 
normal again at the majority of the local works, and there are 
good deliveries of coal and coke. New business, however, is not 
coming in satisfactorily, and the increasing financial stringency, 
which is being felt severely by the soundest manufacturing houses, 
is tending to restrict trading operations. A financial set-back is 
now being experienced in Australia, Sheffield’s best overseas 


country, sellers are compelled to suspend shipments of goods on 
order, The majority of iron and steel products have now been re- 
duced in price. Pig-iron is a conspicuous exception, as the 
inadequate output enables makers to maintain their old quotations. 
Buyers, however, are holding off the market in anticipation of a 
fall. The output was insufficient before the strike, and things are 
now worse, because it is not intended to restart this year some of 
-the furnaces which had to be put out of blast for want of fuel. 
Belgian competition has hit badly sellers of semi-steel, as there is 
a fair supply of foreign basic billets to be had at about /15, 
delivered, or £4 or £5 below home prices. German billets have 
been offered at similar figures. Consumers are desirous of obtain- 
ing foreign pig-iron. A little has been sent from Belgium, and as 
the Government embargo on the export of French pig has been 
withdrawn, some may be available from Lorraine in the near 
future. Iron and steel makers consider that there is abundance 
of trade awaiting more settled conditions to be placed, sufficient 
to take the output of all producing countries. The appreciation of 
the American dollar has brought the American expoit trade down 
to a very low ebb. Business in the highest grades of Sheffield 
tool steel is stagnant, and without signs of improvement. On the 
other hand, the works cannot meet half the demand for a wide 
range of tools. The scarcity of saws, joiners’ and builders’ tools is 
as acute as during the war. The home trade in cutlery and plate 
has undergone an alarming shrinkage, and it is evident that the 
buying capacity of the public is at a low ebb. Steam coals are in 
active demand, and users are endeavouring to build up reserve 
stocks. Exports are still suspended. Gas fuels are moving freely. 
The house coal market is steady, the demand being less strong, as 
might have been expected after the strike. Merchanis are able to 
give good delivery. Prices current per ton at pits are as follows :— 
Best South Yorkshire hards, 33s 2d to 33s 8d; ditto Derbyshire. 
22s 8d to 33s 2d; steam cobbles and nuts, 31s 2d to 32s 2d; best 
hard slacks, 28s 5d to 28s 11d; small slacks, 23s 2d to 24s 2d; best 
Tyne steams, 36s 6d (home) and 150s (export); branch, 37s 2d to 
37s 8d; best silkstone, 33s 8d to 34s 8d. 


Our Glasgow correspondent, writing on Thursday, says :—Pro- 
ceedings in iron and steel trade circles have developed some 
interesting and significant features. Ihere has been a general over- 
hauling of prices for certain classes of material. Quotations have 
been substantially reduced, and brought more into line with con- 
ditions than has been the case for a few months back. ‘The 
changes apply chiefly to the black sheet and plate departmenis, 
notably that for shipbuilding and engineering, the drops in several 
instances running into pounds a ton. List rates for black sheets 
are now called :— ; and under 4 inch, £32; 7 to % inch, 432 10s: 
under 4 to 12 gauge, £32 158; 12 gauge to 16 gauge, £33 58; 10 
to 20 gauge, £33 108; 20 to 24 gauge, £34; 24 to 27 gauge, £36. 
These figures represent declines of from £6 to £10 a ton—the ex- 
treme applying to 12 to 27 sizes—on those that ruled since May, but 
as compared with those in force at the beginning of the year they are 
on the average still quite £4 10s a ton higher. In the case of ship- 
building sections, makers have lowered their prices for ship plates 
by 30s to 50s a ton, and those on angles by from 4cs to 80s a ton, 
so that 36 inch and up ship plates are £25 1os.; under 34 inch to 
#; inch, £30; under 3 to 4 inch, £31 10s; 7 united inches and 
over angles, £24 10s; angles and bull angles under 7 united inches, 
427; Tees and Zeds under 11 united inches, £27; flat bars under 
8 inches wide, £27; channels under 6 inches by 3 inches, £27; 
flat bars under 8 inches wide, £29 10s; rounds and squares under 
3 inches, £29 10s; boiler plates, £31 10s. A year ago or there- 
abouts boiler plates were £25 10s, so that they are £6 a ton dearer 
than then, while ship plates were £21 to £26 15s {as against £25 108 
to £31 tos now), and angles £20 10s (as against £24 1os to £27 
now). It should be explained that all the new prices given above 
are minimum, and refer to deliveries in Scotland. The export 
charge for ship plates is said to be near £28 basis. There is more 
doing in coal. The miners are working well, giving good outputs 
in all Scotch districts, but as yet no production is going foreign. 


Our Middlesbro’ correspondent’s report, dated November 18th, 
is as follows:—Pig-iron: The market is very quiet. There 
is very little foundry iron to be had yet, and it will be some time 
still before the output is normal. The tugboatmen’s. strike on the 
Tees continues, and causes much trouble and delay on the river. 
Prices of foundry iron are nominal. No. 3 and No. 4 foundry 
pig-iron unchanged at 225s per ton, and East Coast mixed numbers 
hematite still remains at 260s per ton for home consumption. Manu- 


ALEXANDERS DISCOUNT Go., Lro..| 


Telephones: 1832 & 225 Avenue. Telegrams: ‘Alexanders, Thread-London. 


CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £240,000 


24, LOMBARD STREET, E.C.3 
£550,000 RESERVE LIABILITY £450,000 


CAPITAL PAID UP- - 


deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. All communications 
to be addressed to the Manager. 


Approved Mercantile Bills discounted. Money received on 
| 
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factured iron and steel: Steel rolling mills are gradually getting 
to work again, and should shortly be at full pressure. A cut in 
prices has taken place in Scotland, and it 1s expected that other dis- 
tricts will follow. The demand is there, but buyers are holding 
back meantime. Steel ship plates, home, £24 10s; steel ship 
angles, £24; iron ship angles, £30 158; iron bars, £303 steel rails, 
£25 net. Iron ore: New business is very slow. Consumers have 
fairly good stocks, and are not at all anxious to do anything for 
forward delivery. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 12, 1920. 


: . o |\Same Period) Same Period 
id ae 1919. 191 
eatat Sais em 
escription. * ‘ pips Bue 
ae gi lived | eh ne OF Eid Iso G || 3 [Sc] g 
5 3) 5 o| 8 4 ®2 1/60! § ® |6o0| 8 
O|\S/S6/S (Bla le loa a | 4 [Oa| 
American. a|alalajalajaja]/allaj/aja 
Sea Island | 2 .ccpwse us per Ib.| .. {nmljnmljnm)jnml|nml}jnmljnm)|/nml|jnml\nmijnml 
WO LOvId GIGtO: S26. occeie ees © nm1|nm1/nm!|nml)nml)}nml}nmljnm]||nmljnm]jnmi 
Ord|G O|L M|MidiG M|M FG O/LM|GM||G O/LM|GM 
WATMEVICRN wepicasisip ne cisteeia ss . «| 7°06} 8°06|1101}1456}1706}1981}|2053)2268'2673 |1656)1801)}1961 
Brazilian. Mid|M F| Fr./G F) Gd.|Fne||/MF! Fr.| Gd.||MF| Fr.| Gd. 
Pernambuco, &...........- .. |1056/1606}1906) .. | .. |/2103}2953) .. 2263 2463) . 
MParTaidh ccewrecss ce . |1056}1606/1906) .. 2103|2953 2263)2463| .. 
“Maceio . |1056]1606}1906) . 2103/2953 2263/2463] .. 
IVEGSSONO, OCs aiicie’s voleveeigees + .- |1056/1606]1906) . 2103}2953 2263/2463) .. 
MIOCEIE Weer ss se seanetinn aoe aele . |1056)16C6)1906) . 2103}2953} .. ||2263/2463) .. 
Maranhamie ccc: scares oe els. .~ |1056/1606)1956) . 2103/2953 2263/2463] .. 
EK tian. 
Brown..... < he Melee wists eave .« }nml/2850!3200|3500 3350;4000 2076|2673 
TPDec-.h yews clesice ooo woes .. {nml|2100/2400;2500 325C)/385C 1944}2564 
“West Indian—Sea Island .. .- }5000)5590\6000/6500 ore ime |) Siete ee WD 
Weruvian—Rough .........- « | .- |2000)2490/2800 She | SOUL, .- |3800 
Ditto Mod. Rough ........ . | «- |1400}1800/2100} .. || .. }2950!3350'} .. |3300)3650 
Ditto Smooth ..... elena . 11406)1906'2406'2656'2806!|2953'3253)3653 |2610/2650)2715 
Ditto Sea Island .......... -. | .. | .. {omli[oml) .. j} .. |3250)/3700) .. 283] 33 
African, Bast, &c. .......... 1100]1200!1500]2300/2600)2800}|2930!2970}5078\|2530)2570|2650 
East Indian. G Fl rar] Gd.|F G/F ne/¢’tn|| rar} Gd.|Fne]| rar] Gd.|F'ne 
‘Surat—Mac. Ginned Surtee| .. }] .. | .. |1360)2410/1460)) .. | .. 2285, -- | .- (2245 
as ;> Broach] .. |1160)1210/1260!1310}1360'|2135|2160 2210" 2095;2120)2170 
M. Ginned Bhownuggar . .| 8°44} 9:44!1044|1144|1204!1264 ||1704/1779|1879 |1784 1884/2009 
M. Ginned Oomra, No. 1..| 8°50} 9°50/1050!1150}1210!1270)|1710}1785) 1885 }1790 1890)2015 
M, Ginned Khandeish ....| .. | 6°75) 7°75! 8°75! 9°35} 9°95!|1660}1735)1835 |1740!1840)1965 
M. Ginned Comptah....../1085| .. {1185} .. | .. | .. |i .. {2160} .. || .. |2045) .. 
“M. Ginned Bengal..... . | 6°25} 7°00! 7°50! 8°00! 8°50) 9°00)} .. | .. | .. ||1678)1778)1903 
M. Ginned Scinde .......... 6°C7| 6°82! 7°32! 7°82} 8°32) 8°82/|14'75}1550\1650'| .. |1790)1915 
STinnivelly SoG dsigesicee's siga)e > 1260}1310'1360} .. | .. | .. |/2210}2235| .. ){2170)/2195) .. 
Madras, Western .......... 1110}1160}1210'1260) . 2135\216C\ .. |} .. |2045] . 
Coconada, Red............+. Br 9750) Rectal ee 2085) .. 2020) .. 4 
M. Ginned Coconada, Red ..| F'r.| 9°75} .. ZLIO ja. 2045 


MANCHESTER, November 18. 


Business in the market during the week has been very adversely 
affected by the further slump in raw cotton rates, and the confidence 
of buyers of yarn and cloth has been shaken to a greater extent than 
ever. The tone has been very uncertain and practicable demand 
has been at a low ebb. In piece goods a considerable inquiry has 
‘again been reported for India, especially Calcutta, but buying has 
not been on broader lines, the trade passing largely consisting of 
«orders in light bleaching cloths. There has been an absence of 
demand for China. No activity whatever has shown itself for the 
Near Eastern and South American outlets. Recently there has been 
‘some improvement in employment in Great Harwood and Blackburn, 
‘but trade continues very depressed in Burnley and district. Manu- 
facturers are easy to deal with. There has been a smart drop in 
yarn prices in sympathy with the decline in the raw material, and 
trade has been very restricted in both American and Egyptian 
counts. More spinners have pressed for delivery instructions. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, ; 
Noy. |Price,| Price|Price,|Price,| Price, 
18, | Nov. | Nov.| Oct. | Oct. | Oct. 
| 1920.| 11. | 4. | 28 | 21. | 14. 
d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 14°70 | 16°43 | 17°47 | 18°21 | 16°71 | 17:02 
—_— Sakellaridis Fully Good Fair 
Wigypbians J... sf cities Sete nis aces ate eye per Ib | 34:00 | 41:00 | 43°00 | 43°00 | 43°00 | 46°00 
PY APS 52'S UWISE | ons tosis ke slen slae ewe perlb| 35 38 40 41 39 
JP a0's weft irs iin csed wre ores perlb| 33 36 38 Bg 37 
— 60’s twist (Egyptian) ........ perlb| 49 56 58 58 56 
Sy dlvs°) di Gs nel sid eed. 
°32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 59 0) 63 ©} 66 O| 66 0} 66 O 
.32-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 62 0} 66 0] 68 0| 68 0] 68 O 
38-in. ditto, 36 yds, 18 by 16,10 lbs ........ Sli oF 10) ST 0l Ore 0l or 0 
59-in. ditto. 574 yds, 16 by 15, 84 Ibs ........ 26 0| 28 9} 29 O| 29 0} 29 O} 30 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Nov. 
18, 
1920, | 1919. | 1918. | 1917. | 1916. 
d d d d d 
‘Raw Cotton—Fully Mid. American ..per lb | 14°70 | 24°56 | 22°07 | 22°68 | 12°13 
— Sakellaridis Fully Good Fair 
ERY Pua cca chersmcuk eeu eh pier per lb | 34:00 | 40°50 | 27°56 | 31°95 | 21°85 
VOLS —352's Twist e.cu.. meee thn ode ee per lb} 35 494 | 493) 34 174 
PAO SiWOlbo tice se see enacts e perlb}| 33 47 50 332 | 178 
— 60’s twist (Egyptian) ........ perlb}] 49 78 68 443 | 36 
‘ 6) dae yauee ad) 92 id Bed 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|59 0/71 O |69 0 145 0 j24 9 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s |62 0 |67 6 |66 O |44 0 |23 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 131 0 \41 0 138 3 |25 0113 6 
39-in. ditto, 373 yds, 16 by 18, 84lbs ........ 26 0 134 6 (35 6 21 9 j12 13 


quite insufficient to afford any realiable guide to values. 
country, and in Australasia, wool prices continue to decline, and 


logues. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: There 
ig no improvement in general conditions throughout the wool textile 
industry, and the small amount of new business being booked is 
In this 


buyers are only covering their immediate requirements. There is 
no forward buying at all, and at all the auctions withdrawals are 
very heavy. Quotations for tops and yarns are nominal, and there 
are great differences in quotations from different firms, owing to 
the fact that some are anxious to sell almost at any price. Average 


64’s tops are quoted at about 5s per lb, but can be bought at lower 


figures here and there. Spinners are not finding much new busi- 
ness, and yarn prices are inclined to sag. For 2-48’s out of 64’s 
tops the nominal quotation is-from 8s to 8s 6d per Ib. There is 
some inquiry for yarns for Germany, but the adverse exchanges 
greatly hamper export trade. There is practically nothing doing 
in the piece goods trade, and although manufacturers are prepared 
to cut prices, buyers are not attracted. 


COLONIAL WOOL. 
(FROM OUR CORRESPONDENT.) 

Since last writing wool sales have been held im Adelaide, Mel- 
bourne, Christchurch, and London, and at none of these centres 
have prices moved satisfactorily. The news from Adelaide was 
exceedingly depressing, the reaction in Coleman Street having no 
doubt been felt. Melbourne and Sydney have followed suit, not- 
withstanding that a record price has been paid this week in Sydney 
for high-class greasy combing merinos. One swallow does not 
make a summer, and one or two high prices cannot be taken as a 
fair criterion of the general course of values. On all hands declines 
are the order of the day, private cables received from South Africa 
and Buenos Ayres indicating that, whilst big weights of wool are 
being offered, the buying power is more limited than has been 
known for a very long time. The decline in Australian centres has 
brought values sensibly below the level of Coleman Street, and it 
looks as if the ‘‘'bears ’? have complete control of all markets. Some 
speculative sales of merino tops on forward account have been made 
by both Bradford and Roubaix importing topmakers, and it looks 
as if those who are prepared to buy on a low selling basis in the 
tops will come out right. One buying broker has informed his 
clients that good 64’s tops could be had at 4s 9d out of wool bought 
in Adelaide, and although the same quality of tops made out of wool 
bought in Melbourne and Sydney is costing 6d per lb more, the 
tendency is distinctly in buyers’ favour. South Australian merinos 


are not as fine in the fibre as those usually sold in Sydney, but - 


the general tendency of values is the matter about which most con- 
cern is felt. Good 64’s tops have been sold in Bradford as low as 
4s 6d. Some assert that even less has been taken, but there are in- 
dications that at this price the sales will be easily covered in Aus- 
tralia. Price catalogues of Adelaide’s first sales have come to hand 
this week, and are just as depressing as some of the London cata- 
Out of several leading South Australian clips, not a single 
bale was sold. The owners have had three weeks in which to make 
up their minds what to do, and at last Friday’s sale they evidently 
met the market, beimg wise in so doing. At the moment there does 
not seem to be any sign of an improved demand, and certainly 
there is nothing to indicate higher values. A more general demand 
for the raw material is urgently needed, and Mr. Harry Dawson, of 
the well-known firm of H. Dawson and Co., wool brokers, was quite 
right when he said that the sooner there is a Commercial League of 
Nations whereby international credits can be established and trade 
with Europe helped to revive, the sooner will an end be broughi to 
the troubles which are now crushing all industries. 

The sales in London this week have been conducted under con- 
ditions very similar to those prevailing shortly after the opening, 
although the demand has shown some little improvement. This is 
evidently the result of the British Government reducing their limits. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter a7 the Imperial Fapanese Government, 1899. 


Capital Subscribed - = . . Y60,000,000 

Capital Paid Up - - 2 - Y¥45,000,000 

Reserve - = - = - - Y9,680,000 
Head Office’ - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2 


BrancHes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 


. 


) November 20, 1920.) 


Sir Arthur Goldfinch must have seen what is likely to be the 
general course of wool values now that sales are being held in all 
wool-growing countries south of the equator, and the Government 
can make up their mind that if they do not let their stocks go at a 
market price, trade requirements will be met out of wool offered 
in Australia, New Zealand, South Africa and South America. There 
may have been some political reason why the Government did not 
lower their limits long ago, but now nothing can be gained by 
refusing to accept fair market prices, and after such a sale as that 
held at Christchurch it is high time Government reserves on medium 
and low crossbreds were reduced a further 25 per cent. 


GOVERNMENT COLONIAL WOOL SALES. 


The Committee of London Wool Brokers tis authorised to announce 
that the Liverpool auction fixed for December 20th and 21st has 
been postponed, and will, as at present arranged, take place on 

_ Thursday, January 6, rg2t. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Oilseeds and oil products continue depressed, and markets gener- 
ally are lifeless. It is a long time since such acute depression was 
experienced by the seed crushing and vegetable industry of the 
United Kingdom, and it is by no means certain that the turning in 
the lane is in sight. Linseed oil in particular has been most ad- 
versely affected. Demand is non-existent, and with re-sellers 
pressing sales, raw oil has dropped £10 per ton on the week for 
spot and near. In fact, on Tuesday it was offered at Hull at £54 and 
less without finding buyers—a figure comparing with £58, at which 

“the Government sought to unload its large stocks on the eve of de- 
control 18 months ago. For January-April delivery the loss has 
‘not been quite so marked, though it is also heavy. 

The absence of a consumptive demand at home and the parlous 
position of the export trade, together with a severe decline in lin- 
seed, are among the principal factors operating. Since the break in 
Plate options Argentine linseed has declined daily, and is about 
sos to 8os per ton lower on the week for spot and 60s for shipment. 

_ The report that the United States will take a considerably less 
quantity of the new crop, with a consequent balance of half-a- 
million tons available for the U.K. and the’ Continent, has been an 
influence in depressing the market second only to the lack of trade 
caused by the industrial dislocation on this side. 

Cotton oils have, except for technical grade for soap-making, con- 

tinued in poor request, with values again lower in sympathy with 
the fall in cottonseed, which since the opening of the week has been 

more marked. While rape oil is scarce and prices steady, palm 

- kernel oil has receded about £3 per ton. In other vegetable oils 

if extremely little has been done. 

The imports of oilseeds, oilnuts and kernels in October aggre- 

_ gated 129,290 tons, which is 54,000 tons better than the preceding 

_ month, but 68,235 tons behind October of last year. The principal 

_ falling off was in linseed and cottonseed. On the other hand, oil 

nuts and kernels were fully up to average. The ten months’ 

_ aggregate is 1,126,395 tons, against 1,300,918 tons in the same period 

of last year—a decline of 173,523 tons. 


HIDE, LEATHER, AND ALLIED TRADES. 


Best ox hides made 8§d-g/d at Thursday’s auction, showing 
slight advances of {d-4d and two classes gd-3d down. Best cows 
made 83d, an advance of $d. Horse hides again fell, making 17s- 
39s, a drop of 2s per hide. Calf were also erratic, heavies at 13d 

showing a slight advance, and lights, 125¢d-154, making fractional 
A declines and advances. Wools were without alteration, but hogs were 
slightly weaker. : 
¢ Foreign hides are weaker, and tanners cannot be tempted by con- 
cessions. Frigorifics are selling at port of origin at $43-$433, 
50,000 being reported to have sold at this price. Against this is 
the news that a block of Sansinenas of July kill have been sold at 
12id, c.i.f. The American position seems getting worse, this week’s 
‘cables quoting: best Chicago packers at 21 cents, and New York 
cabling Bogotas as offering at 21 cents also. 
"Merchants are doing little or no trade in Bermondsey, and one 
or two have told me this week that the lack of demand has beaten 
all records. Tanners are still pressing sales, and there are tales 
about of big blocks of dry hide bends being sold at 2s 3d down to 
2s per Ib. Best bark tannages are also declining, and some well- 
‘known makes are down to about 4s per Ib in butts. Offal is 
dragging, and very tempting offers are necessary to promote any 
semblance of speculation. Upper leathers are only selling in small 
_ parcels at lower rates to shoe manufacturers, who are now making 
a lower-priced boot to meet the public demand. British chrome 
tanners are meeting with severe loss, as I hear of leather being 
reduced by one-half in price and then finding no buyers. Glacé 
kid is dull, and much resentment is felt at the amount of foreign 
; leather coming in to compete with our own tanners. 
_ Shoe manufacturers are still very short of work, although a few 
the making a quantity of low-grade boots for what may be called 


i 
é 
; 
: (By OUR OWN CORRESPONDENT.) 
! 


the “spoof advertising trade.’’ I hear steps are being taken to 
put a stop to foisting off rubbish under the title of ‘‘all leather,” 
and this week a prosecution is reported. 
Walsall and Birmingham saddlers are very quiet, and many men 
are out of work. 


| 


: 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 19. 

Very quiet trading conditions ensued in most markets throughout 
the week, demand being again restricted to pressing requirements, 
and prices in several instances developed increased weakness, without, 
however, leading to any improvement indemand. Rates of exchange 
with continental countries still prove vexatious to traders. The quiet 
times that trade in general has now fallen upon is expressed in the 
freight market and where prices gradually crumble owing to lack of 
employment. 

SUGAR.—The market for free parcels remained in a slow state, 
and small sales include crystallised West India from 79s to 83s, as to 
quality ; white Mauritius, 94s; Canadian and American granulated, 
95s; and white Mozambique, 93s 9d to 94s. American syrup very 
dull, and useful dark sold, 28s to 30s. Peruvian sugar, December- 
January, sold, 34s, basis 96 per cent.; Brazilian, ditto, 34s, f.o.b. 
terms. 

COFFEE.—With the exception of a steady home trade demand for 
the finer grades, the market remained dull, as export requirements 
count of very little value just now. In auction, some fine bold blue 
Nairobi sold, r19s 6d; fair bold Costa Rica, 118s 6d. The market 
for future delivery remained dull. 

COCOA.—Market is very quiet, and at public sale this week an 
extensive and varied assortment quite failed to attract any tangible 
support, so that only a few unimportant parcels found buyers. Fine 
Trinidad, 83s; Grenada, 68s; Jamaica, 70s; fine clayed Venezuelan, 
150s to 115s; good bold red Ceylon, 120s. 

TEA.- Public sales this week comprised 44,500 packages Indian 
and 24,400 packages Ceylon. There was a brisk demand for all the 
finer grades, and which realised full prices, but common and medium, 
while irregular, moved in favour of buyers. 

RICE.—Market very quiet and featureless, also bran, beans, and 
peas. 

SPICE.—Pepper market remained quiet, but fairly steady. Fair 
black Singapore, spot, sold, 54d; ditto, November-January, steamer, 
58d; Aleppy, spot, sellers, 62d; Tellicherry, 7d; white Singapore, 
1s ofd; Muntok, ditto, 1s 1d; ditto, November-January, steamer, 
sold, 1ofd. Zanzibar cloves, spot, 1s 6d; pimento, 33d; flake 
tapioca, spot, 24d per Ib. Fair Penang seed pearl, spot, 24s; small 
sago, November-January, sellers, 30s; sago flour, November-January, 
20s 64; Japanese farina, spot, 27s 6d; ditto, November-January, 26s. 
Desiccated coconut, fine cut, spot, 75s; medium, 8os. 

JUTE.—The market remained in a very dull state, and though sellers 
were not unduly pressing, prices are lower on the week. All manu- 
factured goods meet a dull and dragging market. Native first marks 
assortment, new crop, November-December, sellers, £47; subs, £42; 
Daisee No. 2 actuals, £43; lightning actuals, £34; subs, £32. Some 
heart marks, subs, afloat, sold, £28 ros, to Hamburg, anda parcel of 
native firsts, spot, Antwerp, at £50. Calcutta hessians and also twills 
idle and nominal. 1o0-0z, spot, 398; 8-0z, spot, 348; A twills, spot, 
1oos ; B, ditto gos. 

HEMP.—Manila kinds lower, though no undue pressure to sell 
existed, but buyers were few and far between J grade, October- 
December, sold, £62 to £61; January-March, £61 to {£60 tos; K, 
December-February, £52; and L, fst. New Zealand flat. Fair, 
October-December, sellers, £51 10s ; and points £53 Ios. 

SHELLAC.—Market unsettled, and weaker. Standard, T.N., spot, 
560s; off quality, 520s; December sold, 495s to 485s; and March, 

os. 

COPRA.—Market quiet. and irregular. F.M.S. Straits, November- 
January, London, also December-February, sold down £51, then £52, 
but later {51 7s 6d; ditto Rotterdam, October-December, £53 108 
to £54; November-January, £52 to £52 10s, £52 5s; Ceylon, 
November-January, London, £52 15s. Palm kernels unsettled. 
November-January and January-March sold down to £32, then £33, 
but later £32 7s 6d. 

FRUIT.—The market for currants is steady, but quiet. New 
Pyrgos, 77s; Amalias, 82s to 84s; Vostizza, 96s to 105s. Small quan- 
tities of Valencia raisins held for firm prices. Half-boxes sold, 128s 
to 1278; quarters, 150s to 160s. South African, in auction, sold, 62s 
to 738, with a few fine g5s. Sultanas quiet of sale. Smyrna, new, 
138s; fine to choice, 150s to 160s. Muscatels steady. In auction, 
clusters sold, from 180s to 277s 6d; loose, 120s to 1758. Figs— 
Smyrna naturals sold, 58s to 60s ; Spanish, 36s to 49s. Dates quiet, 
but prices unaltered. 

MENTHOL.—Kobayashi and/or Suzuki, spot, sold, 28s; ditto, 
peppermint oil, spot, 6s; November-December, 4s 73d ; aniseed, spot, 
3s 74d ; slab camphor, 5s 74d, all per lb. 
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EGG PRODUCTS.,—Market generally unsettled, and trade moved £95; strong sheets, £147, Lead easier at £32, 58 tic £31 High, | 
quietly this week. TI.iquid yolk, old season’s spot, 70s; new, 958; | Spelter weaker at £34 15s to £36. emit eos egu cae = ne 
December-January, 90s; liquid whole, on spot, 60s per ewt. Dried | ordinary to best. £52 to £55. Aluminium: Home trade, £165 ; 
yolk, spot, 7d; albumen, 4s 5d per lb. export, £185. Wire bars quoted at £92 to £93. 

RUBBER.— Market dull and depressed during the week. Plantation 
crepe, spot, sold down to 1s ofd, then 1s 13d; December, 1s 1d to 
1s 14d; January-March, 1s 13d to 1s 23d; April-June, rs 3d to rs 34d. METROPOLITAN CATTLE.—Novemser 18. 

Smoked ribbed sheet, spot, sold down to 11$d, then 1s od; British Beasts, per umtone ot of 8 ps to sink the offal. Sheep, per stone. 4 
: : : 8 8 

December, 1s ogd; January-March, 1s 1d; April- June, 1s 2d. Beasts—Herefords.... 12 0 to 12 10 Sheep—Downs........ 16 0 to 18 0 

Fine hard Para, spot, 1s 43d. Shorthorns ....2... 12 G6 12 4 Longwools ........ 13 0 14 8 

OILS.—Linseed easier. Spot, net, naked, 548; January-April, | Devons .......... - W4 12 8 Cran tre aes (ater 
53S. Rape quiet. Crude, spot, 73s; refined barrels, 83s. Cotton | geottish ............ 13° 0 a. Lamb—Downs........ 19 0 21 0 
easier. Crude Egyptian, 52s ; Bombay, 44s; refined edible, 73s. Trish een. Rw al. 6 
China wood quiet. Hankow, spot (barrels), 108s; and Hong Kong, | Fat Cows ll 8 . 

> i : Heavy Bulls 41, 0 fe 

spot, 104s. Coconut quiet. Ceylon, spot, 86s ; November-January, 
83s; Cochin, ditto, 85s. Soya quiet. Oriental, afloat, cases, 54s; LONDON POTATO MARKETS. —NOVEMBER 18, 
barrels, 57s; deodorised, 83s. Japan fish quiet. November-December Per Cwt. Per Cwt. 
(cases), 4os. Cod liver quiet. English, spot, 42s. Groundnut Bed wae. : dp huey. 
quieter. English crushed, naked, spot, 76s ; deodorised (barrels), Kents sestsalceree seleewe 8 Otoll O Linco nee ae aipsice - ney a 6 
95s. Turpentine irregular. American, spot, 1148; November-Decem- | PS88€¥ «++++++++++++++ rel ee PAL ® amr ams : 00 
ber, 115s ; January-April, 117s. Rosin easier. American, grade 
B, 448; F, 46s; G, 46s; K, 47s; M, 47s 6d; WW, 49s; French, Now Ready. 
F/G, 45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. Petroleum ALL INVESTORS 
steady. American, spot, 2s 34d; and waterwhite, 2s 44d per gallon. 

: alg : : : should read the introductory article to the November, 

OILSFEDS.—Linseed : Market easier. Calcutta, afloat, £30; 1990. Quarterly: Bupplomene peas cau pase dmveNeee 
November-December, £30. Bombay, November-December, £31. 

Plate, afloat, Hull, £25 15s ; November-December, £25 10s; January- 66° ; ‘HE 1 OO BEST 

February, new crop, sold, £25 to £26 15s and £26 tos and £26. 

Rapeseed quiet. Toria, November-December, sellers, £32; real bold 99 

Ferozepore, £32; brown Cawnpore, £29 Ios. Cottonseed quiet, 

London. Egyptian, black, November, £16 10s; London, £18 ; 

November-December, £16 10s. Bombay, spot, Hull, £11; Novem- ENTITLED 

ber-December, £11. Gingelly easier. Chinese, November-January, 66 39 

to Continent, sold, £39 to £37. Ground-nuts quiet. Coromandel, THE INVESTMENT OUTLOOK 

January-February, £30 per ton. : ; Which deals fully with the course to be adopted by 
METALS.—Tin continued easier last Monday on selling pressure, the prudent investor. The agree Supplement 

ini contains comprehensive up-to-date details of 100 

cash Scag ‘i Beste Vinee Lane we Aadseii Pat au tani specially selected securities, covering the whole 

movement prevailed until the middle ot the week under active buying, available field of investment—from Government Loans 

cash advancing to £243; late December, £245 10s; and three to Ordinary Shares in Industrial Companies— together 

months to £246 5s. The tone furtter hardened at Thursday’s with a number of pe REA ted J and hints of value to 

market, cash being registered at {£246 to £245, and since at OH OT OADFERS GiUEK OF beached tahini yl 

£246 10s; late December, £248 10s to £249; and three mouths (PRICE 1s. POST FREE) 

to £250. The tendency was easier at Friday s session, business being i 

chiefly forward, three months fluctuating down to £244. Copper: on receipt of remittance to the Publishers: 

Her market Spel ara Thursday on more liberal offers, cash THE BRITISH, FOREIGN AND COLONIAL 

ROTA 83. Oe ear Peiae to £83 2s Od. At Friday’s|| CORPORATION, Ltd., INVESTMENT BANKERS, 
session a further decline was e-tablished, three months being regis- 57, BISHOPSGATE, LONDON, E.C.2. 
tered at £81 10s to £81 5s; electros £93 to £95; best selected, £93 to 
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La oes, fine »p.c ara, fine, hard, spot 1 utter—per cwt — Pepper, Ib— 
PoCR AS re ee : 83 ¢ Cape, good to fine... 0 75 0 | Plantation crepe sf: 11400 Trish creamery ....515 0 620 0 Singapore. fa irWhite 11 ¢ 0 
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THE MONEY MARKET. 


Money became a good deal scarcer in the middle of the 
week, owing to the effects of revenue collection and 
Treasury bill sales, and a consequent large reduction of 
Ways and Means advances, and also, possibly, to bank 
balance-sheet arrangements, and next week’s big expan- 
sion, due to War Loan interest and maturing Exchequer 
bonds, having tempted users of credit to assume that 
the expected ease had already arrived. Since Wednesday 
the market has been a daily borrower from the Bank of 
England. How far it may be obliged to borrow in the early 
days of the week will depend largely on the extent to which 
it allows Treasury bills to mature. The discount market 
was quiet and uncertain, with a fair demand for bills, but 


t 
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the multiplicity of new issues and the liquidation in com- 
modities, oil shares, and other securities, accompanied by 
rumours of commercial difficulties at home and abroad, 
continued and intensified the apprehension that has lately 
dominated the City, and was obviously an inevitable ac- 
companiment of the process of getting back to economic 
scbriety. The position is certainly uncomfortable, but the 
tendencies are mostly towards improvement, and yester- 
day rumours that difficulties in New York had _ been 
arranged caused a more confident feeling. The clearing 
return again shows a diminished turnover, and there 
has been a further reflux of currency notes. An Australian 
Joan here is said to be on the way, and may help to relieve 
the present deadlock in the financing of Australian trade. 
The present trade depression is largely due to the in- 
ability of consumers at home and abroad to pay current 
prices for goods, and its cure can best be effected by the 
necessary reduction in retail prices: 


& * a * 
Previous Rate 
Nov. 26,|Nov. 19, Nov.12,| Nov. 5, 
1930,| 1920.} 1920.) 1920. ery 
%o %. | -% | 9 
Bank Rate .....sscseeees 7 7 7 if 6 (Apl. 15, ’20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, ’20) 
Discount, Call “2.5... 5 5 5 5 4 (Apl. 15, ’20) 
Houses { Notice ........ 54 |54 |5% | 54 |43(Apl. 15, ’20 
Treasury Bills, 3 months ..| 64 64 6 6% (54(Apl. 15, ’20 
Market rate (3 mnths’ bills)) 68 32} 63% 3) 63% 2 an 
” * x * 


The Bank return showed a marked improvement. The 
stock of gold increased by £394,000, and the note circu- 
lation by £396,000, and so the reserve was £2,000 lower. 
But there was a decrease of 114 millions in Government 
securities, and of 1 million in Other, with the result that 
the total deposits were 124 millions lower, 11 millions 
of which came off Private. There was a further fall of 
41,139,000 in the circulation of currency notes, which 
now amounts to £349,284,500, including 42,907,100 for 
notes called in, but not yet cancelled. The fiduciary issue 


is now £299,127,400, or £21,472,600 below the maxi- 
mum. 


% * * * 


The following table shows Public Income and Expendi- 
ture for the week ended November 20, 1920 :— 


RECEIPTS, Min. £| EXPENDITURE, 
From Revenue: % i. sescceecccst« 22:167 Supaly Services .........ccs0cc0 OTe 
Int2rest'on Debt......cccccceces So2l 
| Sundries. 2 i viwe weweses ce eaeene *785 
Reduction of Debt.............. 6'262 
Added to Exchequer Balances 1:069 
22°167 22°167 


These operations reduced debt by a sum of £6,262,453, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


; : In. 
Treaanry Bill sie. b/s os cats wrestle + 1:335 |Surrenders of Bonds, &e. .... aan 
Treasury Bonds ............ +  °601 | Advances by Public Departs. — 1-100 
Nationa! Savings Certificates + ‘200 | Advances by Bank of England — 5:250 
BUNGTICS Cie cimeccuvel «otamsed. + ‘157 | Depreciation Fund .......... — 1-000 
OthenDebt: jas. aes cee tines — 009 
+ 2,°293 — 8556 


On account of Excise, £13,544,000 came into the ac- 
counts. The floating debt was decreased by 45,025,000. 
* * * ~ 


The total amount at the credit of the Post Office 
Savings Banks and Trustee Savings Banks Accounts on 
November 20, 1920, was £,344,249,903. This compares 


with #344)3475922 a year ago, and £338,093,830 at the 
corresponding period last year. 
* * * * 


The Bank of Bengal advanced their rate of discount by 

1 per cent. on November 19, 1920, to 7 per cent. It had 
stood at 6 per cent. since November 4, 1920. 
rs *% * * 


On the foreign exchange market there has been some 
reaction from the feverish excitement of the last few 
weeks, business being considerably restricted. Until 
Tuesday the recovery in sterling, as compared with the 
dollar, continued up to 3.544, but since then there has 
been some reaction, the pound selling yesterday at 3.48 
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to 3.48}, as compared with 3.47 seven days before. The 
margin between spot and forward dollars has again 
closed up, being 14 to 2} cents above spot for one month 
(as compared with 2 to 2} cents a week ago), 32 to 4} 
cents (4 to 4} cents) for two months, and 54 to 6} cents (6 
to 6} cents) for three months. The recent recovery In 
sterling remains, mysterious. It is true that cotton pur- 
chases. are likely to be less heavy this year than usual, 
but still the cotton movement is by no means over. It 
is true, too, that money rates in New York are slightly 
easier, but there is not much likelihood of this movement 
continuing. The Paris rate has shared roughly in the 
sterling movement, the value of the franc appreciating 
considerably in the earlier part of the week to 56.50, but 
falling away again on Thursday to over 58. Yesterday 
the rate at 57.85 was slightly higher than seven days 
before. ‘There is no improvement in the trade position ; 
the note circulation, although lower this week, is still 
much higher than a few weeks ago, and taxes are coming 
ia very badly. The spread between Paris and Brussels 
remains roughly the same, in spite of the better economic 
outlook in Belgium. It should be noted, however, that 
the labour situation there has recently become more 
threatening, and the country is also becoming seriously 
affected by the general stagnation of trade. Quotations 
for future are in Paris 20 to 25 centimes, in Brussels 30 
to 35 centimes for month above spot. The Berlin rate, 
after having been extremely erratic, has ended the week 
slightly lower, at about 245. For the time being it is 
almost impossible to estimate the tendency of the mark. 
On the one hand, there is no doubt that fundamental con- 
ditions remain unfavourable. The note issue continues to 
increase, the deficit continues to grow, and in spite of 
much talk of dumping, a large part of which inciden- 
tally is from Belgium rather than from Germany, there is 
little real improvement in export. At the same time, it 
is possible that the recent rapid rise was due to a specula- 
tive movement, which is working itself out, and the fall 
certainly corresponds with more stringent regulations 
by the Reichsbank for the restraint of exchange dealings 
in the provinces. There have, too, reappeared persistent 


rumours as to the release in one form or another of pre- 


war German property in the U.S.A., and there remains 
always in the background the possibility of a reasonable 
settlement of the reparation question. The quotation for 


future marks is now at par to one mark below spot per 


month. The recent improvement in the lira has not been 
maintained, the rate being again at about 95, as com- 
pared with 92.50 seven days ago and go on Tuesday last. 
The peseta, after moving erratically within a small margin, 
is slightly higher than a week ago. The florin also, after 
fluctuations, shows little change, the Swiss franc, on the 
other hand, has moved about 8-10 centimes in our favour. 
Christiania and Stockholm have gone slightly against us, 
Copenhagen slightly in our favour. There has, however, 
been little Scandinavian business. The price of silver has 
fallen rapidly, and there appears no reason to expect any 
steadying influence in the near future. The Hong Kong 
and Shanghai rates are both much lower (3s 11d and 
4s 8d), and the rupee has also weakened about 4d on the 
last seven days. The yen is also slightly “lower at 


2s 10$-$d, but still remains remarkably firm in view of 


conditions in Japan. 
* * * * 


A SUMMARY OF NATIONAL FINANCE, 
FrnanciaL YEAR, 1920-21 (to date) April 1 to Novemker 20, 1920. 


£ £ 
Total SPentiae cscs .. 681,657,999 | Raised by revenue... 783,566,395. 
Dec. in balances.... 5,572,693 | Net repayments .... 107,481,089 
Toba ic sclceseiem 010,055,506 Totalie..tesces 676,085,306: 
ESTIMATES FOR FINANCIAL YEAR, 1920-21. 
£ 
Higstimatedserevene! c-myc cus so s)ecleleteieitee 1,418,300,000 
Hstimated expenditure .............0.- 1,184,102,000 
Histimated balance ..0...ese0see 234,198,000 


* Including special receipts, £310,756,000. 


Actua Rrsutts Yar, 1919-20. 


£ 
Revenue 4.01: 6 dra eiare eheceherousee tet apna ee eee 1,339,571 ,381 
HXPENdihuTre .. «2. vere secs ate wets te 1,665,772,928 
Deficit 


a 


526,201,547 


. 
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NATIONAL DEBT. 
(Million £2) 


“i a a oa ot rg a > 
Ts | Fag | es | ag | Mot | Mot | Be | Re 
wm | HH] HD | HD] HD] SH] HH] EH 
oH a | Se | SA Se on Sa om 
ee Peering page oN Ty se 
Funded DBD Ulin atarisio aks we s:0.a's 588 | 584; 318] 318] 318; 315| 315} 315 
Term. Annuities .............. 30 28 24 22 22 20 19 19 
% War Stock .......... on 349 63 63 63 63 63 63 
49% War Stock .......... ae 20 16 14 13 13 13 
4&5% War Stock ........ 1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1,984 
8 | National War Bonds .... es 626 | 1,636 | 1,509 | 1,476 |1,477 
© |4% Funding Loan ........ vs ie 05 409 | 40 409 
A | 4% Victory Bonds ........ “3 3 5; 360 | 357] 360 
‘3 / Treasury Bonds .......... ae si os oy “ aie on 13 
3 Treasury Bills’ ........0. 15 77 | 464} 973 957 |1,107 |1,107 | 1,090 
5 | Exchequer Bonds ........ 20 67 | 320| 392} 384} 323] 319} 316 
‘qd | National Savings Certs.}..| .. ee 74 | 138] 227) 267| 274] 279 
fp | War Expenditure Certs...| .. cic 24 23 “ AG He att 
Other Debt wi. ccrs. .tmncy 317 | 936 | 1,241 | 1,306 | 1,181 | 1,156 
American Loan .......... m4 §1 51 5 51 51 Be 
Temporary Advances .... 1 217 192} 455] 243] 205; 235 
: roeenS 654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,729 
Other Capital Liabilities .... 57 57 53 49 46 46 47 46 
Total Liabilities............ 711 | 1,162 | 3,907 |5,890 | 7,481 | 8,079 | 7,876 | 7,775 


OD 
“4 + From proceeds of National Saving Certificates £725,000 has been paid out for 
ousing. 


POSITION OF THE FLOATING DEBT. Movement 
Week ended 
Way and Means Advances Noy. 22, 19. Mar.31,’20. Nov.20,’20. Nov.20,’20. 

Outstanding— £ £ £ & 
Advances by Bankof England.. 19,000,000. ee .. 50,500,000..— 5,250,000 
Advances by Public Departmts 183,082,600.. 204,887,000.. 185,864,000..— 1,100,C00 
Treasury Bills outstanding... -1,092,059,090. .1,107,318,000. .1,090,379,000..+ 1,325,000 
Total Moating Debt ...... 1,294,141,600. .1,312,205,000. .1,326,743,000..— 5,025,000 

* * * * 


EVENTS OF THE WEEE, 


NOVEMBER 20TH.—Death of Mr Jesse Collings. 

NOVEMBER 21ST.—Fourteen officers murdered, and five 
wounded in Dublin. 

NOVEMBER 22ND.—International Trade Union Congress 
opened in London. Disturbance in House of Commons, 
and sitting suspended. 

NOVEMBER 23RD.—Lord Chancellor moves second read- 
ing of Home Rule Bill in House of Lords. 

NOVEMBER 24TH.—Lord Grey speaks on Home Rule Bill 
in House of Lords. Deputation from L.C.C. to Prime 
Minister on unemployment. Debate in Commons on re- 
prisals. 

NOVEMBER 25TH.—French Premier comes to London. 
Second Reading of Home Rule Bill carried in House of 
Lords. National Liberal Federation Conference opened 
at Bradford. 

NOVEMBER 26TH.—Funeral in London of nine officers 
‘murdered in Dublin. Sinn Fein leaders arrested. Mr 
Asquith speaks at Bradford. 


COOLING. 


Ir, as the Prime Minister lately told us, the lava is cooling 
after the great eruption, it still occasionally bubbles and 
boils in a manner that is trying to the nerves, and the 
output of gas from the crater is on a most alarming scale. 
Nevertheless, when we consider the extent of the erup- 
tion, and of the destruction wrought by it, any nation or 
institution that can make a shift to stand more or less 
upright, has plenty of reason to be thankful, and there is 
no need to make too much of the symptoms which seem 
to contradict the Prime Minister. His worst enemies will 
admit that he is a master of the art of detecting the direc- 
tion in which the cat will next jump, even before the 
sagacious animal has consciously arrived at any decision 
on the point. When Mr Lloyd George tells us that we are 
cooling, his word goes far against the many evidences of 
continued and aggravated heat, such as the unworthy 
assault, only redeemed by a handsome apology handsomely 
accepted, on Mr Devlin in the House of Commons last 
Monday. 

At first sight it would seem that some of the utterances 
at the International Trade Union special congress, which 
has been in session this week in London, were evidences of 
a rising mental thermometer. Resolutions were moved on 
behalf of the Executive Committee protesting against open 
and covert attempts of the dominant class throughout the 
world to suppress the freedom of organisation and action 
of the workers; and declaring it to be the duty of the 
trade unions to ‘“‘ use all means to fight the world reaction 
which threatened the growth, existence, and the very life 
of the trade union movement, and that the movement must 
join issue with capitalism and Imperialism throughout the 


world.’’ Certainly all reasonable folk will agree that the | 


trade unions are bound to resist all attempts to restrict 
the workers’ freedom, and will wish them all success in 
doing so. But is there really a ‘‘ world reaction’? which 
threatens their very existence? In this country, at least, 
the best organised and most prosperous industries fully 
recognise the advantage of dealing with a well-organised 
union. Some of the strongest sympathisers with the 
desire of the wage-earners to improve their lot may be 
feeling that the methods adopted by the unions have not 
lately been too well advised, but most individuals and 
institutions have garnered a plentiful crop of blunders in 
the distracting times that followed the Armistice. When 
the Congress talks of ‘‘ general reaction,’’ it is probably 
only describing part of Mr Lloyd George’s cooling process, 
which is making most people think that we have had more 
than enough of strife at home and abroad, and that the 
first thing to be done is to set industry on its legs again 
at the full rate of production and something over, instead 
of continuing to quarrel about the distribution of a 
diminished output. The very satisfactory pace at which 
the coal miners have got to work again, and similar indi- 
cations from other industries, seems to show that many 
of the wage-earners are acting on this view. Unfortu- 
nately, this tendency is not likely to be assisted by the 
protectionist clamour that is being so busily raised in 
the House of Commons by very honest gentlemen who 
still seem to believe that every article imported into this 
country is an economic disaster. The ‘‘ key industry ”’ 
motif has now been swollen into a sonorous theme, which 
includes every industry that is affected by foreign com- 
petition. The subjoined dialogue is from the Parlia- 
mentary Debates, Vol. 135, No. 143, p. 6:— 

Colonel C. Lowther: Will the right hon. gentleman assure the 
House that the toy industry is a key industry? Is he aware that 
shoals of German toys are being poured into this country without 
bearing any marks showing that they are of alien origin? 

Sir R. Horne: The question on the paper deals with key in- 
dustries. I do not think the toy industry is a key industry? 

Colonel Lowther: Does that mean that the toy industry is not to 
be safeguarded? 

Sir R. Horne: No, it does mot mean that. 

Colonel Lowther: Is not this the season of the year at which to 
safeguard the toy industry—— 

Several hon. members rose 

Mr. Speaker: Tihis is not the time to discuss the question. 


In a later question Colonel Croft, stirred by the increases 
in imported gas mantles, inquired, ‘‘ Is there not likely to 
be great danger if legislation is delayed that there will be 
no key industries left in this country?’’ And this, at a 
time when the lowering of prices to a point at which 
a revived consumers’ demand at home and abroad can set 
trade going again, seems to be the soundest remedy for 
the unemployment that is threatened. If these martial 
voices really spoke for British trade it would be indeed 
humiliating to hear it thus appealing through them for 
help against foreign aggression at a time when its oppor- 
tunities were never greater, if only it can deliver the goods 
at a price that customers can pay. 

These wailing cries for official help are, happily, quite 
out of harmony with the louder cry that is heard on all 
sides for the abolition of official controls, and the reduc- 
tion of official meddling and muddling and consequently 
of official waste. Last Thursday’s Times published a list 
of associations that have banded themselves together to 
try to ease the burden, now pressing on every section of 
the community, in taxes, rates, and the general cost of 
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living, and to press, by way of beginning, for a re- 
duction of Government expenditure, including the 
service of the National debt, to 950 millions. The 
estimates for the debt charge for the current year come to 
345 millions, so that if this effort could be realised the 
other expenditure would be brought down to about 600 
millions, or three times the pre-war figure. Lord Askwith, 
we are told, has presided over the meetings which have 
culminated in this movement towards joint effort which 
deserves all sympathy and support, especially if 
economies are pressed in the right direction. 

In trade and finance the cooling process is causing 
many uncomfortable chills. Our weekly review of Stock 
Exchange history, published on a later page, is a de- 
pressing record of falls and liquidation, chiefly connected, 
as our correspondent shows, with the state of affairs in 
the produce markets, the motor industry, and the unre- 
ceptive attitude of buyers at home and abroad. It is 
interesting to note that, as observed by our Amsterdam 
correspondent, the present depression in trade and 
restriction of credit is laid to the door of bankers and 
‘‘ capitalists’? generally. The same charge is heard in 
America, France, and elsewhere. In fact—in so far as 
finance comes into the matter—they are due to the efforts 
of those who are responsible for the working of the finan- 
cial machine to repair the evils wrought by politicians and 
officials by their abuse of it in war time. High prices 
have been the chief cause of much of the bad temper from 
which all classes have suffered during and since the war, 
and the cooling down of industry to a lower level is 
essential to a return to sanity. ‘The process inflicts some 
hardship, but if it enables us to get to work heartily on a 
sounder basis, these losses will soon be forgotten, and in 
most cases they fall on people whose war profits provide 
them with very ample protection against bad effects from 
chill. 


RE FO ET 


THE RAILWAYS AGREEMENTS WITH THE 
GOVERNMENT, 


Tue decision of the Committee, which, with Lord Colwyn 
as chairman, is considering the agreements made between 
the railway companies and the Government, that, for the 
present, its meetings shall be held in private, was a very 
wise one. The matters under discussion are of prime 
importance to the State and to the companies, and it 
is advisable that they be conducted without that inter- 
ruption which would arise from, say, inconvenient ques- 
tions being asked in Parliament, or by false impressions 
being created by erroneous comments in the Press, such 
as that which appeared recently, wherein it was said 
that the Committee had been informed that the coms 
panies had made claims amounting to between 200 and 
300 millions. On this last point Viscount Churchill, the 
chairman of the Railway Companies’ Association, has an- 
nounced that no claims have been formulated, and that 
it is quite impossible at the present time to give any indi- 
cation or to form any estimate of what the claims may 
involve. There is no question here of secret diplomacy 
or of a surprise being sprung on the Government. The 
two main items relate to the companies’ stock of stores 
and materials, of which the State has had the use and 
which -will, necessarily, have to be restored in quantity 
to the pre-control amount, and to making good the arrears 
of maintenance and renewal at the prices which will pre- 
vail when the work is done. These are questions which 
will have to be settled before the period of control ceases, 
and as that, as now arranged, is only nine months hence, 
it is time that the matter was looked into, so that the 
State may know its liabilities. The reason why Sir 
Herbert Walker has declined to give evidence before the 
Committee is, no doubt, that, under the Act of 1871, by 
which the railways are controlled, questions of dispute 
must be referred to arbitration. Any proceedings now 
might prejudice such arbitration. 

In the main, the replacement of stores is a small 
matter. Railway companies carry an enormous quantity 
of stock, and we find, on reference to the various annual 
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reports, that the 16 leading British companies had, on 
December 31, 1913, stores and material on hand of an 
aggregate value of 13 millions. During the war the pur- 
chase of every kind of stores was, owing to the high 
prices, to the scarcity, and for economic reasons, 
neglected. The State, being in possession of the rail- 
ways, used, where necessary, what was in the com- 
panies’ stock, and it is this that has to be made good— 


not by the 1914 cash value, but by either the same quan- — 


tity of stores and material in kind or by cash at its present- 
day value. All prices have, of course, risen tremend- 
ously; this is indicated by the fact that, in spite of less 
having been bought, the same 16 companies had in 
stock at the end of 1919 stores to the value of 264 mil- 
lions. Therefore, if an increase of, say, 200 per cent. 
has to be added to the 1913 figures, credit must be given 
for the 263 millions, or whatever the amount may be 
when the transaction is completed, so that the whole 
question is one of less than 15 millions for these 16 com- 
panies, and of, perhaps, 20 to 25 millions for all the rail- 
ways. The arrears of maintenance and renewal have come 
about, mainly, in the same way—by a scarcity of labour 
and material, by the high price of labour and material, and 
for economic reasons. The reduction of spending in this 
way had two effects—(a) it saved money to the Govern- 
ment, and (b) it would have to be spent later. This was 
recognised by the Government, and it was agreed that what- 


ever was saved in this way should be handed over to the © 


companies. It was also recognised that when the work was 
done labour and material would necessarily be higher in 
cost. In the various White Papers on railway finance, 
the remark has been made that the arrears are estimated 
at the 1913 cost of ascertained arrears, plus 75 per cent. 
for additional cost of labour and material, and it is added 
that the actual cost is not yet ascertainable, but payments 
have only been made on a 15 per cent. addition. Before 
considering what this means, it may be observed that the 
payment of these arrears began in 1916, and at the end 
of that year the 16 companies already mentioned had an 
aggregate of 84 millions placed under this heading in the 
general balance-sheet of their annual reports, At the end 
of 1919 this amount had grown to 46} millions. As, how- 
ever, the Ministry of Transport statements account for 
only 334 millions for the whole of the railways of Great 
Britain up to the end of 1918—there were two millions in 
1919, but they covered Ireland also—it is evident that the 
companies have placed a large amount to arrears out of 
their own resources. If, then, the 334 millions include 15 
per cent. additional, the principal is 29 millions. If an 
addition of 75 per cent. is to be made, a further 174 
millions will be requisite, but if, as is possible, the cost is 
going to be 200 per cent. higher than in 1913, 67 millions, 
less the 4} millions for the 15 per cent. increase already 
paid, will have to be forthcoming. 


This question of arrears presents some difficult pro-_ 
There is, for instance, the fact that a large pro- — 


blems. 
portion of maintenance expenditure is for supervision— 
time spent in seeing that all is in order. A good deal of 
this duty was not performed during the war ; matters took 
care of themselves. But the companies have no occasion 
to make that particular deficiency good. Again, failures 
in plant and equipment, if neglected, get worse, and, con- 
versely, a prompt repair saves the situation. 
item which a small attention would have kept going has, 
by its neglect, to be renewed entirely earlier than would 
have been necessary. 


cussion. Another question is whether any item being 


Thus, an- | 
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Herein is a thorny point for dis- 


repaired or renewed now—and therefore at the cost of ~ 


the State—should not be paid for out of the arrears. 
Yet, again, there is the matter of additional wear and 
tear during the period of the war caused by war traffic. 
This, we imagine, is a question having two aspects. The 
freight traffic carried was of greater value, but this does 
not necessarily mean that the tonnage carried was equally 
greater. It is questionable, also, whether the passenger 
traffic was higher—in mileage, at all events. What is a 
matter intimately affecting the shareholders is one also 
of arrears—arrears of interest. It was the sums paid bv 
the Government for arrears of maintenance and renewal 
that, being invested by the companies, helped to main- 
tain, and in some cases to increase, the dividends. Had 
the companies been paid, at the time, the 75 per cent. 
agreed to, instead of only the 15 per cent., the amounts 


% 
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that could have been invested would have been much 
greater, and, because of the cumulative effect, would have 
each year been highet and the dividend situation would 
have been better. 


PROGRESS IN RUBBER MANUFACTURES. 


Tue recent heavy fall in raw rubber to nearly 1s per lb 
may be lamentable to the plantation shareholder, but it 
is very welcome to the manufacturer of rubber goods. 
Trade in such articles is stimulated when the raw material 
becomes cheaper, enabling goods to be offered over the 
counter at lower rates, and therefore to a larger publi¢. 
Everyone knows how enormously the use of rubber has 
increased during the past twenty years or so, but com- 
paratively few realise that in addition to the lucrative 
trade done by our manufacturers, British import and 
export merchants have always made a’‘‘ good thing ”’ of 
the commerce in raw rubber. Long ago, in the middle of 
last century, when imports of rubber were absurdly small 
compared with what they are now, no less than one-third 
of the imports was re-shipped by our traders at 
a profit to be paid by the consumers of goods 
made in other countries. Here is a comprehensive state- 
ment of the trade for 60 years before the Great War :— 


Raw RvuBBER TRADE. 
Retained for Home 


Re-Exported. Consumption. 
Thous. Thous. ‘Thous. Thous. 
5 Years’ Averages. Owts. £ Cwts. £ 

NSDS-OS. hs « jcuilanias 10.3 65 19.4 122 
£359.63) shes as uated abe 150 32.0 273 
ae ae 29.8- ... 246 58.2 484 
BOO Te oe sa: ste'ss Doi ae OO Sat 1,053 
DOTAIO) Peale oats wes 72.0 646 1EQe US 11 1780 
EBT SBN ad vs se x 3% 95.4, foe 1249 BUOs a al,cb ¢ 
E84 Ben cod was tee 110.9 1,220 95.45 Pei 1,127 
TBS thn aw sia 5 145.8 1,622 LES. costes ta estte t 
pA i ee Be a 228.4 2,706 164.0 1,853 
BEGG 1I0S © chsn6 Fs 304.5 .. 4,003 162.7 2,100 
1904-1908 Sra hs hs « 334.1 . 5, 858 253.6 3,445 
BOOS ALIES Fs: S axe Saye 6126 .. Beis. 709 385.2 6,425 


It will be noticed that up to the early years of the present 
century the re-export trade had increased about 30-fold in 
quantity, while the amount retained for home use had 
increased less than nine-fold. Since then, however, re- 
exports have doubled and home consumption has con- 
siderably more than doubled. This would appear to in- 
dicate that our manufacturers have greatly strengthened 
their hold upon the trade since the Twentieth Century 
opened, and statistics of commerce in rubber goods re- 
inforce the conclusion. Here is a statement covering the 
45 years prior to the war, and including the bulk of 
rubber goods, save tyres and tubes for vehicles :— 


OvERSEAS TRADE in RupseR Manuractvurss (Including Boots and 
SHoEs and WATERPROOF APPAREL). 


(In Thousand £’s.) 


5 Years’ Gross British Excess of 
Averages. Imports Exports. Exports. 
UE ees ee Shen 63 pSPtayt ee 762 
Hey A TERS AGERE oidGad Oi. tosis COU ates: 703 
WOGO-SOle s eleteinte oisis «6 ETL ates Eid serio 780 
1884-88 se access 324 Bo LUA) 8 Sar 696 
MBAS OS reiseretae canis s SOOT. <feoeMlLOGwmrertes 833 
1 SOF OB etal istaiaits ante - 580 SoU UR COON: s sisie 653 
WBOO-TIOS lara isiace se ales (plat Bp UE Tee > Mee 741 
1904 LOGOS TS. c'e.s c/cteists Tfete Vay OTe to% see GG LO 
HOOF EUS Cietste we lee cre 830 2,550* 1,720 


* Waterproof apparel is only included in the exports since 1902, 
when it amounted to £263,000, and it raised the average for 1899-1903 
by £107,000. Its average for 1904-8 was £248,000, and for 1909-13, 
£647,000. 

It is perhaps well to observe that waterproof apparel in- 
cludes goods proofed ‘‘ by any process,’’ but doubtless 
the major portion would be rubber proofed, and in any 
case the classification is precisely the same for imports 
as for exports. It should also be noticed that a number of 
highly-vulcanised rubber goods, such as fountain pens, 
tobacco pipe mouthpieces, and so on, are not covered by 
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this table, but- appear elsewhere in the import and export 
lists. Substantially, however, the above represents the 
trade in rubber goods, with the important exception of 
tyres and tubes, which have only been separately entered 
since 1913, and will be noticed later. 

Glancing down the above record, we see that up to the 
beginning of the century exports had made no greater 
progress than imports. Indeed, in the late ’nineties the 
excess of exports over imports was actually smaller than 
it had ever been during the preceding quarter of a cen- 
tury. In the year 1901 there was a drop to 4572,000—the 
lowest point reached in any year since 1885 ; but thereafter 

a substantial and sustained recovery set Tig? the excess 
reaching its highest in 1913 at £,1,972,00 

It is clear that during the last 30 years of the old 
century a severe struggle went on between our own makers 
and their principal competitors, the Germans and Ameri- 
cans. It is also equally clear that our men ‘‘ came out on 
top ’’ long before the war; for in the 15 years to 1913 
imports grew by £119,000 and exports by £1,098,000. 
Of this improvement, roughly two-thirds was due to better 
business with foreign countries, and one-third to the freer 
purchases of markets in the British Possessions. Excellent 
business was done with such countries as Argentina and 
Brazil, and there were large and progressive transactions 
with the principal countries on the Continent of Europe. 

Now let us see how the industry has fared since the 
European War, and in doing so we shall be able to take 


account of tyres and tubes, as well as the rubber goods 
included in the preceding table :— 


The RvuBBER TRADE since the War. 
(in menaeaDd £’s, 000’s omitted.) 


Goods as Included in the 
Above Table. 


Net Excess 
Exports.| Imports of 
(*). |Exports. 


Tyres and Tubes, not on Complete’ 
Vehicles. 


Net Excess of 
Exports. oe Exports.}Imports: 


NOS eaten sisaba seen 2,816 743 2,073 1,299 2,525 os 231 
OL GE eletaale elt sialeteie's 2,076 718 1,358 1,021 1,738 cB TT 
DOLD tysterrsatoae’s alec 1,722 821 901 1,291 1,569 ae 278 
BOLD oats ccna arestaals 2,501 1,293 1,208 2,142 1,472 670 : 
DOT c cette etelateats 2,416 632 1,784 1,710 888 822 ae 
IE SoA iceenarGnes 2,086 506 1,580 1,731 572 1,159 ee 
UD ES Somrigeseiuan 4,825 802 4,023 4,262 2,025 2,237 ee 


(*) Imports, less re-exports. 


Net imports have been used here, because in some years 
re-exports of tyres and tubes were about half-a-million 
sterling, and in one year nearly a million. 

This. statement brings out strikingly the great import- 
ance of the tyre and tube section of the industry. Even 
when the Census of Production was taken, in 1907, this 
section accounted for about one-third of the entire output, 
and it looks as if the proportion had increased very much 
since then. At all events, we see that out of total exports 
of British-made goods worth g millions sterling, tyres 
and tubes figured for 44 millions in 1919. Moreover, 
it would appear to be now the most progressive branch - 
of the industry, for during the seven years.a substantial 
excess of imports has been converted into a surprisingly 
large excess of exports. The result is doubtless due 
largely to the virtual paralysis of Continental competition, 
but the continuance of such abnormal conditions must not 
be relied upon. Even now competition is reviving 
vigorously, may be expected to become keener as the 
months go by, and must be met strenuously by our manu- 
facturers if they desire to retain the commanding position 
they have reached in the trade. 

During the present year something very like boom con- 
ditions have prevailed. Exports are progressing at such 
a rate that tyres and tubes alone seem likely to reach 
64 millions sterling, as against 4} millions last year, and 
total exports will certainly exceed 12 millions, as compared 
with 9 millions last year. On the other hand, net imports 
are growing rapidly, and those of tyres and tubes alone 
bid fair to be about 54 millions, as against the 2 millions 
of last year, while the total net imports will probably 
register 7 millions. In other words, exports will be about 
200 per cent., and net imports rather more than 100 per 
cent. above the pre-war level. 
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LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Botrvia.—There are evidences of improvement in the 
economic situation of Bolivia under the tripartite adminis- 
tration of the Junta, composed of three of the nation’s 
most distinguished _financiers—Sefiores Saavedra, 
Ramieez, and Escalier, with the valued co-operation of 
Dr Salamanca. This situation comes as an additional 
relief after the unpleasant scandals connected with the 
financial régime of the late Guerra Government, of which 
echoes still reach the Republic in the form of rumours of 
actions in the Supreme Courts of the United States 
against the late Chief Executive of Bolivia. The Budget 
for the current year has been stated at 50,000,000 
bolivianos (roughly about £ 4,000,000), and the expendi- 
ture at about the same. There is little question that all 
obligations of the Government, both foreign and home, 
will be readily met. In the meantime, the Administration 
is being pressed to contract further loans with both 
North American and French groups of capitalists, who 
see in Bolivia’s reputedly rich oil deposits the nucleus of 
a great economic revival, which will put the oilfields of 
Mexico into the shade. But a commendably cautious 
policy is being pursued by the Junta Government, and it 
is quite certain that no binding agreements will be made 
with these, or, indeed, with any group of capitalists until 
after the fresh election of President has been completed. 
This is timed to take place in November, and as things 
appear at present should pass off without accident. The 
financial conditions of the country can hardly be other 
than sound when it is seen that while the total imports did 
not exceed £5,000,000 in 1918 (Bolivian trade returns, 
like those of some other South American States, are 
usually in arrear), the exports, including minerals, 
attained a total value of 415,000,000 odd. ‘Tin and other 
metals form at least 90 fer cent. of the country’s exports 
at present ; but in the near future oil is destined to become 
a highly important factor in the indusirial situation, 
while certain agricultural products, if properly handled, 
might likewise be made to play a part in the country’s 
exports, especially to neighbouring States. Taxation, at 
present very light, can be increased to a certain extent 
without imposing any hardship upon the people. Bolivia 
is one of the lightest taxed countries in South America. 
Ecuapor.—The ‘‘ new broom’”’ in Ecuador seems to 
be sweeping clean—a not unusual attribute of new 
brooms. <A large number of old abuses and official 
anomalies appear to have gone out with the late Govern- 
ment, and the President, Sefor Don José Luis Tamayo, 
seems to be proving as good as his word ar.d giving the 
people ‘‘a sound, sensible, and moderate ‘administra- 
tion.”? An excellent beginning was made when funds 
were transmitted to London to meet the payment due on 
the Condores bonds, the coupons of which had been in 
default since March, 1914. The last coupon cashed was 
that of July, 1911. The service of the Guayaquil and 
Quito Railway bonds has also been maintained, and no 
more has been heard of the proposal put forward by the 
new President urging the bondholders to take over the 
line. On the other hand, his proposition that an inde- 
pendent audit be taken meets with little support, since 
there would be nothing to be gained by such a procedure, 
an audit having been taken some years ago, when, as 
has been already pointed out in the Economist, it proved 
entirely favourable to the management. Unquestionably, 
the working of the Guayaquil and Quito railway could be 
improved, but not until considerable sums have been ex- 
pended upon the track and equipment, which are—and for 
a long time past have been—in a very bad condition, 
rendering it physically impossible to run trains at any- 
thing approaching a dividend-earning speed, and neces- 
sitating practically the whole of the takings being ex- 
pended upon patching up danger spots and the mainten- 
ance of the steep gradients. In the meanwhile, funds are 
about to be raised to construct other railroads to serve 
the economic needs of other portions of the huge territory ; 
a syndicate, with a capital of $12,000,000 (= £2,400,000), 
is spoken of as having been formed in the United States 
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to construct railways and other industrial enterprises. 
Recently, capital was found to commence the exploitation 
of wood-pulp, and the results seem to have been wholly 
encouraging. The initial factory erected. near the capital 
of Quito is to be duplicated in a more distant part of the 
State, while the tobacco industry is to be handed over to 
a monopolistic company, which will 
royalties to the Government. The company will, in 
return, make a loan to the Governinent in addition. All 
foreign capital having for its object the expansion of the 


Republic’s natural wealth, mineral and agricultural, will — 
Pp ’ Fd 


be encouraged, the President having announced this, in 
his special message to Congress, in the middle of Sep- 
tember last, as being the policy of the Administration. 
Cusa.—Those who profess to know Cuba and the Cubans 
consider that the present financial crisis is likely to 
prove a long-drawn-out affair, and that while it may be 
temporarily overcome by means of some dearly-bought 
assistance from North American banking interests, its 
after-effects will be felt for a considerable time to come. 
In some respects the collapse is reminiscent of what took 
place in May, 1909. Then, as now, over-speculation had 
been the immediate cause of financial disaster; but the 
chief difference consists in the fact that Cuba in those 
days had not anything like the developed wealth, popula- 
tion or world-reputation that it enjoys to-day. But pros- 
perity—almost unexampled by any other Latin-American 
country in so short a period—has brought the people little 
wisdom and less foresight. Experience has not made 
them more cautious, or what they may have gained by 
it on the one hand seems to. have been lost by illusion on 
the other. The retiring President—Sefor Don Mario G. 
Menocalil—has been fully alive to the seriousness of the 
situation, and he has done, it would appear, as much as 
his waning administrative influence has permitted. It is 
not much, confessedly, but he is hardly to be blamed for 
that. Whosoever his successor may be—and there are 
two strong candidates anxious to step into the executive 
shoes—will have to face an economic situation which will 
put to the test all the financial ability of which he may 
be possessed. His chief difficulty, however, will be found 
in the determination of the enormous bureaucracy not to 
suffer either diminution in their number or in the rate of 
their pay. And yet the continuation of the enormously 
swollen salary list at the prevailing rate seems impossible. 


Rochefoucauld’s dictum that ‘if we have sufficient will, — 


we should always have sufficient means ’’ does not apply in 
this case. It is the ‘‘ means” that will be lacking. The 
price of everything is already so high—Cuba is the most 
expensive country in the world to-day in regard to the 
cost of living—and taxation is upon so heavy a scale that 
any increase in the revenue from either of these sources 
is entirely out of the question. Although the price of 
sugar, the immediate cause of the present financial dis- 
aster, may be raised beyond the figure to which it has 
fallen, so as to bring comparative prosperity to the 
island—it is said that even at 8 cents per Ib this might be 
assured—the control of the market will probably hereafter 
be entirely in the hands of the Americans. Planters view 
such a situation with anything but satisfaction, and it is 
even said that if this fear should be realised, and any but 
an open market offered, the Cuban Sugar Manufacturers 
and Planters’ Association will reduce their crop after— 
and even before—the 1920-1921 production is finished. 
On the other hand, the declaration and the continuation 
of the moratorium of October roth last may force im- 
porters of American goods to refuse consignments as they 
arrive. Duty taxes are in some cases 30 per cent. of the 
value, notwithstanding the highly favourable tariff enjoyed 
by United States goods over those of other countries, and 
since only 10 per cent. of merchants’ deposits is avail- 
able at the banks, it is clear that an economic impasse is 
unavoidable. British interests are involved to the extent 


of the railways’ traffics, which are necessarily suffering | 


in the enforced reduction of freights and the increased 
congestion at the ports of Havana and Cienfuégos. At 
the first-named port, already choked with goods of every 
description, over one thousand men have now left work 
because, on account of the moratorium, they have been un- 
able to receive their weekly pay. Commercial contracts 
are being repudiated in many directions, and it is impos- 


sible to deny at the time of writing that the whole econo- 
& 


mic position of the island appears very disconcerting. 
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Business Notes. 


Railway Figures.—The financial results of working the 
_wailways during the six months ended September 3oth, 
-assued by the Ministry of Transport, reflect in the figures 
for September for the first time the recent increases in 
wates as well as in fares. The surplus for the United 
Kingdom for September was £,228,500, and as the work- 
ing of the Irish railways in September is said to have 
thrown upon the Government a liability of 4,100,000, the 
surplus in Great Britain alone was nearly £330,000. No 
previous monthly return has shown a surplus, the nearest 
approach being a net Government liability of 42,155,600 
an August. Passenger train receipts amounted to 
11,121,300, as compared with 49,447,000 in September, 
I9I9, an increase of 17} per cent. The latter figure, 
showever, was affected by a railway strike, while this year 
-return tickets at old fares were in many cases available, 
and season tickets did not reflect the full increased yield. 
.The figures for October and November will be disturbed 
by the coal strike, so that the real effect of the increase 
of fares will not be ascertainable for some time. Receipts 
rom goods train traffic were 415,070,400, showing an 
sancrease of 124 per cent. as compared with September, 
- 1919, but the comparison is again vitiated by the railway 
strike of last year. Tonnage has increased by about 
14 per cent. The coal strike is estimated to have caused 
-a loss of revenue of about £8 millions. 


Coal Output.—The figures of coal production indicate 
that the miners have worked well since their return to 
work. The strike was called off on Wednesday, Novem- 
der 3rd, and for the week ended November 6th the output 
‘was 756,300 tons as compared with 4,100 tons in the 
‘previous week. In the following week, the first week of 
full working, the output was 4,775,600 tons. The follow- 
ing are the figures for the various districts for the last 
four weeks for which figures are available :— 


Week ended— Oct. 23. | Oct. 30. | Nov. 6.} Nov. 13. 
a) Tons. Tons. Tons. Tons. 
PV OLUNUIMDOLIANG, 5 ccs cis. cs oso 1,300 1,500 } 31,400 | 225,000 
BED TTA IT. Were crete ntste’ slere.civc'v.o'e so 0 1,300 ae 89,700 |} 614,900 
RVIESHITOM | o.csicpateie eee Sates esis 8 400 600 | 145,400 } 807,300 
Lancashire, Cheshire, and North 
Wi log So8h.< ant cdl cielo e e.sjece's 300 500 | 63,700 | 452,300 
Derby, Nottingham, and Leicester 200 100 | 54,500 | 603,100 
Stafford, Shropshire, Warwick, 
and Worcester .........es0% 1,100 900 | 64,700 ; 383,400 
South Wales and Monmouthshire| 4,700 300 | 153,300 | 934,700 
Other English districts ........ 100 100 } 31,900 | 111,400 
POCOULRIIC: cic cc ccc ec kere ereies pie Oy LOO 100 | 121,900 } 643,500 
EDO Ga sts aterearej oiocs 2 G.0:0%6 © 12,500 4,100 ''756,300 |4,775,600 


For the week ended October 16th the production was 
_.4,611,600 tons, and for the previous week 4,713,100 tons. 
For the week ended November 15, 1919, the total was 
. 4,679,400 tons. For the first three quarters of this year 
the production has been 62,103,000 tons, 58,166,000 tons, 
and 59,467,000 tons respectively. : 


Cost of Living.—Labour Ministry statistics, set out in 
the Labour Gazette, show that the average level of retail 
prices (including those of food, clothing, fuel and light, 
&c., as well as rents) at November 1st was about 176 per 
cent. above that of July, 1914, as compared with 164 per 
cent. at October 1st. The increase was due mainly to the 
increase in the retail prices of flour and bread following 
the reduction of the subsidy, but partly, also, to increases 
in the prices of butter, milk and eggs. On the other 
hand, reductions in the prices of some articles of clothing 
were reported by many retailers. The Labour Gazette 

‘figures for retail food prices alone show a percentage in- 
crease at November 1st over July, 1914, of 191 for the 
United Kingdom as a whole, the figure one month pre- 
viously having been 170 per cent. Fortunately the food 
price outlook seems at last a little brighter. 


Employment in October.—According to the Labour 
Gazette, the decline in employment, which was observed 
during September, continued in October. In the latter 
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half of the month most of the principal industries were 
seriously affected by the shortage of fuel, resulting from 
the general strike at the coal mines, and at the end of 
October employment in most of these industries was very 
slack. The proportion unemployed among members of 
trade unions (mostly of skilled workmen) from which re- 
turns are received rose from 2.2 per cent. at the end of 
September to 5.3 per cent. at the end of October, and the 
number of workpeople claiming out-of-work benefit under 
the Unemployment Insurance Acts of 1911 and 1916, or 
the Out-of-Work Donation Scheme for ex-Service men, 
rose from 274,000 to approximately 500,000. In addi- 
tion, large numbers of workpeople.in many of the princi- 
pal industries were on short time at the end of the month. 
Movements of the unemployment percentage are shown 
below :— 


1913. 1916. 1917, 1918. 1919, . 1920. 
End of— is ie os % % % 
FANUAIYE Ce eee de OG 1s. UO LOU ah. «cman 
Wobruary vies ee OO OSes OOF Te 28 RS 
March .... 19 D-Hel a cat Dials, camnk Oka veut oe cane ee 
April cancun. wey Oo vise OS: trem og OS Bie AU 
Main co ac cats’ LBS, 0:5 Oe Sales) yp i re i | 
UG tee sats, « ug 0-5 0-4 0:7 ii 1-2 
JUlyesede we SL Ee oO: 0-4 0-6 2:0 1:4 
SATIS UIST eisiein tere 2:0 0-4 0:5 0:5 2:2 16 
September .. 23 0-4 13 0:5 16 2:2 

October ...... 22 0:3 Tt 0-4 2:6 5:3* 
November.... 20 .. 03 Heil 0:5 29 os 
December.... 2°6 0:3 ag Lt 12 32 ce oe 


* Excluding coal miners. 


Upon the basis of such information as is available to 
the Labour Ministry, it appears that the total increase 
in the number of unemployed (excluding the coal miners) 
between October 8th and November 4th ‘‘ was at least 
350,000, and may have been considerably greater.’’ 


American Cotton Crop.—At the beginning of this week 
the Census Bureau of the United States Government pub- 
lished the fifth report of the season on the amount of 
cotton ginned up to the 15th inst., the total being given 
as 8,920,000 bales, against 7,604,000 bales last year, and 
8,706,000 bales in 1918. The statement was quite equal to 
expectations, and indicates that there is every probability 
of a larger crop than for four or five years back. Esti- 
mates at the moment vary from 13,000,000 to 13,500,000 
bales. The recent marked fall in American cotton prices 
has caused great interest in Lancashire trade circles. Since 
the beginning of this season, on August 1st, values have 
fallen about 50 per cent., and whereas at that time futures 
in Liverpool were changing hands at round 21d, the rates 
now required are only about 11rd. Values, therefore, are 
considerably below the cost of production in the United 
States and transport to this country. Taking all the facts 
into consideration, it looks as though speculative buying 
might be expected as the figures posted are certainly 
attractive, but bullish operations are checked by the tight- 
ness of money. It is quite reasonable to anticipate, how- 
ever, that present prices cannot continue for any length 
of time, and unless there is a decided change in the situa- 
tion, it may be taken for granted that growers next spring 
will plant a smaller acreage. 


Cotton Weaving Conditions.—In most industries there is 
a tendency at the moment for the workpeople to try if 
possible to improve their working conditions, quite apart 
from the wages earned. A few months ago the leaders 
of the Lancashire cotton operatives made an application 
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to the employers for the appointment of special cleaners 
and sweepers in the weaving sheds, so as to leave weavers 
free to carry on the production of cloth. Several joint 
conferences between the Masters’ Association and_ the 
trade union officials have been held, and the latter have 
put forward a definite scheme. The employers, however, 
have rejected the proposal. It was anticipated that if 
some agreement could have been arranged the new work 
would have provided employment for 5,000 to 6,000 work- 
people. Some firms have given the suggestion a trial, 
but the experiment in very few instances has been suc- 
cessful. Early this year the attention of the Textile 
Institute was drawn to a growing tendency on the part. of 
young operatives in cotton mill districts to prefer occupa- 
tion in departments other than the weaving shed, and it 
was stated that in most instances objection was taken to 
the noise associated with weaving. The Research and 
Inventions Committee of the Textile Institute has, there- 
fore, made an inquiry into this matter, and this week a 
report has been published. It is pointed out that whilst 
it is obvious that no great reduction of noise can be 
effected without a revolutionary change in the whole 
system of weaving, nevertheless the cumulative effect of 
improvement in respect of a number of details might 
justify effort in that direction. In any event, accurate 
information as to the relative extent to which various 
mechanical motions “contribute in producing the total 
volume of noise would be of definite interest and value. 
In point of construction the ordinary cotton-weaving 
loom is notoriously defective, due largely to the low 
price at which large numbers were produced in pre-war 
days. Noisiness is inevitable with the existing common 
type of loom, but even small improvements if secured at 
many points on the machine would tend to better condi- 
tions in the weaving shed. Several suggestions of a 
rather technical character have been put forward, and 
investigations are being continued. It is thought desir- 
able that any useful results obtained should be made 
known at the earliest opportunity, especially to over- 
lookers and machinists, so that the advantage of means 
to reduce noise might be immediately available for 
adoption. 


Czechoslovak Budget Surplus.—According to a telegram 
just received from Prague, the exact figures of the 
Czechoslovak Budget for 1921 are as follows :— 


Crowns. 
Ordinary expenditures A\5. cn. esterisiet 9,002,474,576 
Extraordinary expenditure ............ 4,840,663,611 
Totalexpenditure) niece's oc ee ole 13,843,138,127 
Ordinary Levenuad wtveisrce cis louatelele atin ciate 12,079,376,370 
Hxtraordinary revenues...........seeee 2,050,543,180 
Total VEVEMUCS tleisteistale slo. sceetemie sie 14,129,919,550 


The surplus, amounting to 286,787,423 Czechoslovak 
crowns, is due to the action of the special Parliamentary 
Budget Committee, who cancelled a number of items con- 
tained in the original draft. 


The Economic Condition of Bulgaria.—Signs of a re- 
covery have recently been noted by foreign observers in 
Bulgaria, but a much less favourable account, supported 
by a mass of statistics, is given by the Secretary of the 
Varna Chamber of Commerce, M. Dimitre Vlakhoff, in 
a pamphlet submitted to it in May last (‘La Situation 
Economique et Financiére de la Bulgarie,’’ Sofia, 1920.) 
The loss of Thrace and Macedonia, he points out, deprives 
Bulgaria not only of access to the A°gean, but of a region 
rich in minerals, fruit, vines, hemp, cotton, rice, and 
tobacco; much of the tobacco grown in Bulgaria proper 
was counted as Thracian, and now will fall in price. The 
Dobrudja, now Roumanian, is a land of large estates 
cultivated by modern methods, with many cattle jand 
sheep. The new Land Act cuts up the country into 
peasant holdings, to which agricultural machinery is less 
applicable, the prices paid by the State will probably be 
too high, and the holders will be virtually mortgaged for 
years. Manufactures, through State aid, had been de- 
veloped before the Balkan wars, but at the expense of the 
manual trades; the manufacturers now demand the ex- 


tension of their privileges for ten years more—till 1935 
—and State aid in raw materials, which is coming to them 
to some extent, but burdened with the profits of middle- 
men. During the war there was much promotion of com- 
panies and wild speculation in their shares. 
ficits have been accumulating for years; the Debt in r9r12 
was 683 million leva, in 1914 1,200 million; the latest 
estimate makes it 22 milliards, including the war in- 
demnity of 2.25 milliards, but excluding the advances from 
the Central Powers, cancelled by the Treaty of 
Peace. The war profits tax, the Customs, monopolies, 
and the tobacco tax, all produce much less than the esti- 
mated revenue; the present peasant Government lets land- 
holders off very lightly, despite increased land values, 
while individual traders are assessed at 40, 80, and even 
135 times as much as they paid two years ago. Only 


in Austria, Hungary, Poland and Germany is the cur- — 


rency more depreciated. M. Vlakhoff’s remedies are— 
better cultivation, for the agricultural output is relatively 
much lower than in Western Europe; grouping of hold- 
ings so as to facilitate the use of agricultural machinery ; 
more co-operative societies, though at present there are 
many engaged in the supply of agricultural requisites, 
cheesemaking, banking and distribution ; and relief from 
the indemnity. The pamphlet was written before the en- 
actment of labour conscription, and its pessimism may be 
in part political. But its facts and figures merit the atten 
tion of all students of the Near East. 


The Tea Position.—In a circular letter issued by Brooke 
Bond, and Co., on ‘‘ Tea in 1919-20,”’ it is calculated 
that the world’s tea production is at present about 25 per 
cent. above consumption, production having increased 
and consumption declined lately, owing to the demobilisa- 
tion of armies and the lack of demand from Russia and 
Central Europe. ‘‘ We have to face the fact,’’ runs the 
letter, ‘‘ that we have a stock of more than 222,000,000 
Ibs, the normal stock being about 90,000,000 Ibs— 
enough for three months—and that we have so far received 
only a small part of the 1920 crop. The Indian and 
Ceylon Tea Associations, therefore, suggested to the 
planters that the crop of 1920 shall be restricted to 90 
per cent., and the 1921 crop to 80 per cent. of the average 
crops produced in the years 1915 to 1919.’’ Tea exports 
from India for the year ended March 31, 1920, were 
379,248,953 lbs, against 357,744,599 lbs in the previous: 
year, and 293,534,194 Ibs in 1913-14. Ceylon’s exports in 
the past year were 135,341,429 lbs, against 129,483,383 
Ibs in the previous year. The following figures are 
given of imports and consumption of tea in the United 
Kingdom :— 
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Per- 
centage. Lbs. 
55°00 |180,362,057 
30°81 | 99,609,028 
5:04 | 12,867,410 
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1:79 | 1,818,498 
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24,598,579 
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335,404,881 | 100-00 325,339,954 
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Per- 
centage. Lbs. 
68°72 |175,304,519 
27°15 | 79,351,071 
1:10 | 2,490,385 
5:03 | 27,201,956 


Total ... 1292,569,378 | 100-00 |284,327,931 | 100-00 


‘“‘ Altogether,’’ concludes the letter, ‘‘ it cannot be said 
that things look very bright at the present moment for 
anyone connected with tea, either planter or distributor. 
Increasing production and decreasing consumption must, 
if continued, mean ruin. This, however, neither planter 
nor distributor is likely to allow. Now that the pro- 
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201,055,462 
79,416,679 
3,229,840 
8,867,397 
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the planters, producers will no doubt devote their energies — 


posal to limit production has been adopted by most of 
to growing as good tea as possible, instead of heavy 
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crops of poor tea. Distributors are exerting themselves 
to find new markets and to increase consumption where 
tea is already drunk. There are splendid fields, some still 
almost untouched, ready to be exploited.’’ Consumption 
in the United Kingdom increased from 6.56 Ibs per 
person in 1917 to 7.32 lbs in 1918, and to 8.62 lbs in 1919, 
in spite of the high duty and enhanced prices. 


A Library for Central Europe.—With Lord Bryce as 
president and a very distinguished committee, the Anglo- 
American University Library for Central Europe appeals 
for assistance in the shape of books, publications, and 
money. Owing to the unfavourable rate of exchange and 
the high cost of living, the prices of recent English and 
American books on philosophy, science, literature, &c., 
have made it impossible for the universities of Central 
Europe to keep in touch with English and American 

thought. A scheme has consequently been formed to 
establish in Central Europe, under British-American 
auspices, one or more libraries of recent books in English 
indispensable to university teachers. The work has been 
Organised on a broad, non-political, non-sectarian basis, 
and deserves prompt and generous support. Donations of 


literature will be gratefully acknowledged by the hon. | 
of 


secretary, Mr B. M. Headicar, London School 
Economics, Clare market, London, W.C. 2, to whom all 


communications may be addressed. Cheques and money | 


orders should be made payable to the ‘‘ Anglo-American 
University Library,’’ and should be sent to Lieut.-Colonel 
George Schuster, at the same address. 


The Underwriter and His Stock.—A Stock Exchange 
correspondent writes :—Underwriters have been 
responsible, before to-day, for putting on the brake when 
new issues threatened to overrun the bounds of the 
public’s capacity and willingness to take the stocks. Pre. 
sent indications point to a probable repetition of such finan- 
_ cialhistory. A month or six weeks ago underwriters were 
doing well. Most of the new issues went to the public 
either at once, or very soon after the allotment, when in- 
vestors readily took stock at a small discount. The new 
Local Loans makes a case in point, because although 
underwriters had to take a large percentage of the stock, 
an immediate demand sprang up, and they were able to 
get out at a profit. For Metropolitan Water Board 
““C” stock there was also a fair amount of inquiry, but 
the price, after being 4 discount, fell back to % discount. 
Underwriters of the 64 per cent. New South Wales stock 
received 70 per cent., and the discount of 1} does not 
allow much margin of profit to those who were given 1} 
per cent. underwriting commission. With these gilt- 
edged stocks, however, the underwriters are usually told 
‘how much they are expected to take, which simplifies 
‘matters, and works out profitably on the average. But 
with the fashionable Notes it is a different thing, and 
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underwriting may be hawked about for several days 
before the lists are completed. As the public show more 
or less disposition to invest in new issues, so does the 
readiness of the underwriter fluctuate. A few compara- 
tive failures, especially in the cases of heavy new stocks, 
and the underwriters will close their books. As the 
banks are loth to lend on such securities—and the precise 
status of some of these Notes is somewhat difficult to 
place—the underwriting firms have to rely upon their 
own resources for the payment of allotment money and 
subsequent calls. With markets sagging, and ever-fresh 
issues offering more and more attractive terms, the 
chances of placing underwritten stock at a profit become 
speculative. he money must be provided somehow, and 
other stock may have to go in order to raise funds for 
taking up unwanted notes or shares. All the markets 
feel the effect of such selling, especially when most other 
people are also trying to raise money by realisations of 
Stock Exchange secwzrities. There are many unfavour- 
able financial factors at work to-day, and, of them, the 
flood of new issues competing with older stocks is 
naturally noticed by underwriters as likely to prove 
increasingly troublesome unless steps are taken to lay a 
check upon it. 


Social Service.—‘‘ Welfare Work” is a hopeful feature 
of present-day industry, and employers who promote it 
should be,interested in the publications of the National 
Council of Social Service, a body comprising many well- 


| known social workers, with the Speaker as its President. 
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It aims at the co-ordination of voluntary and State activi- 
ties for the furtherance of social health and well-being, 
and at the diffusion of information of new developments in 
the work at home and abroad. It desires to form a council 
in each local government area representing the local autho- 
rities, the churches, and various secular agencies, includ- 


ing the friendly societies and the local branches of labour 
unions, to discuss and arrange new schemes for the benefit 
of the people; and the experience gained in the working 
of these bodies, some of which are already in operation, is 
synthesised at the Countil’s headquarters at Stapley 
House, Bloomsbury square. Monthly bulletins give details 
of fresh legislation and of recent books on social ques- 
tions, and excellent handbooks are published for the 
Council by Messrs P. S. King and Sons. The first of 
these deals with the State services concerned with public 
health, insurance, the poor law, industry, pensions, and 
civil and criminal justice. ‘‘ Social work’’ has been a 
feature of English life for more than a century, but the 
acquaintance of the workers with the actual conditions of 
society has usually been limited, and the difficulties of 
extending it were formerly almost insuperable. Much 
energy, too, has been wasted through overlapping, and 
the extension of State interference has greatly increased 
both the amount and the need of knowledge. We com- 
mend the Council to the notice of employers and of all who 
are interested in social reconstruction. 
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Orient Steam Navigation—The report of the Orient 
Steam Navigation Company for the year ended June 3oth 
last shows a substantial increase in profits. They are, 
however, still well below the total earned in the year imme- 
diately preceding the war. The following table shows 
profits and appropriation for 1913-14 and for the past five 
years :— 


| 
1913-14 1915~16/1916-17}1917-18/1918-19}1919-20 


on eae £ £ £ £ 
. se. | 227,454 170,088} 180,152) 166,271] 162,062/ 218,699 
56,717, 96,742] 96,996| 112,359| 115,073] 63,912 


HELOULU teeters sialic 
Brought forward .... 


284,171 266,830) 277,148 278,630 277,135) 282,611 


Deb. int. and fees....| 23,383 28,614] 24,127) 22,895) 22,561) 21,265 
IRGSETVO Unciels s cusleleeis'e 75,000 98,614; 100,000} 50,000) 150,000; 100,000 
Repairs and renewals. 25,000, 25,000 Se 50,000 at we 
Pref. div. ....seeee.-| 10,176) 10,176) 14,603) 14,603) 14,603) 14,603 
TGEICEV] cewisiels seieieiete 63,701) 7,430] 26,059] 26,059) 26,059) 78,065 
(55 %)| (5 %)| (15 %)} (15 %)| (15 %)] (15 %) 
Carried forward 86,911’ 96,996! 112,3591115,073' 63,912! 68,678 


Since 1915 the dividend has been paid free of income-tax. 
During the past financial year the deferred capital was 
increased by £346,710, existing shareholders having been 
given the right to subscribe at par for two new shares for 
every share held. The reserve fund now amounts to 
41,000,000, including £100,000 allocated from last 
year’s profits, £100,000 transferred from contingencies 
account, and 50,000 from underwriting account. Of 
this total it is proposed to capitalise £520,440, and to 
distribute bonus deferred shares. This will double the 
paid-up deferred capital, which in 1914 was 4,115,820, 
and raise it to 41,040,880. In 1914-15 the capital was 
increased by £57,910, that amount being added to the 
dividend distribution for 1913-14, ‘‘ to facilitate the sub- 
scription.’’ Changes in the latest balance-sheet, as com- 
pared with that dated June 30, 1919, include increases of 
£228,300 in freight and passage money paid in advance, 
and of £767,100 in the book value of the fleet and invest- 
ment3, the two being included together in the true ship- 
ping company balance-sheet style. Since the close of the 
financial year the company has acquired three ex-enemy 
steamers, two of which are expected to be ready for the 
Australian service early next year. 


Union Cold Storage.—The report of the Union Cold 
Storage Company for the year 1919 shows a further small 
increase in profits. After purchasing and cancelling 
453,780 debenture stock, paying £12,150 off mortgages 
on specific properties, and meeting administration ex- 
penses, the gross profit amounted to £306,360, as com- 
pared with £293,424 for 1918 and £289,922 Gor 10917. 
Debenture interest required £4,200 less, and £5,600 more 
was brought forward, so that the amount available for dis- 
tribution was £22,700 higher at £)299,293. The table 
below shows profits and their distribution in each of the 
past four years, and in 1913 :-— 


| 
1913. 1916. 1917. 1918. 1919. 
£ £ £ £ £ 
GOSH PEOLIS, oie oice 137,094 | 242,213 | 289,922 | 293,424 | 306,360 
Debenture interest $1,727 | 47,353 | 66,637 | 62,333 | 58,133 
Net profit ....... . «| 105,367 | 194,880 | 223,285 | 231,091 | 248,227 
Brought forward ...... 20,806 | 31,993 | 45,014 | 45,454 | 51,066 
126,173 | 226,873 | 268,299 | 276,545 | 299,293 
Res. and depreciation ..| 43,185 | 59,459 | 75,048 | 76,679 | 78,777 
Preference dividend ....} 46,109 | 92,400 | 117,797 | 118,800 | 118,800 
Ordinary dividend...... es 30,000 | 30,000 | 30,000 | 30,000 
(10 %) | (10 %) | (10 %) | (10 %) 
Carty fOLward va ceecener 36,879 | 45,014 | 45,454 | 51,066 | 71,716 


The method of appropriation shows little variation, the 
allocation for depreciation being increased by £2,000, 
and the balance forward by £22,700. The ordinary divi- 
dend remains at 10 per cent., above which level it may 
not go until a reserve fund of £75,000 and a dividend 
equalisation fund of £125,000 have been built up. At 
present the only visible reserve in the balance-sheet is the 
depreciation reserve, which stands at £562,754. The 
auditors’ report draws attention to the fact that ‘‘ no pro- 
vision has been made for the amount, if any, payable by 
the company in respect of excess profits duty (1914-19).”’ 
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The balance-sheet shows increases of £240,850 in mort- 
gages, of £226,800 in creditors, and of #386,500 in pro- 
perty. Loans on mortgage on the assets side are £84,700 
higher, while goodwill remains unchanged at £26,050. 


Consolidated Gold Fields.—The dividend on the ordinary 
shares of the Consolidated Gold Fields for the year ended 
June 30th was maintained at the rate of 7} per cent., free 
of income-tax, but the sum carried forward is nearly 
£58,000 higher than a year ago at £162,636. The 
report just issued states :—‘‘ The transfer of the assets of 
the company, as provided for in the agreement with New 
Consolidated Gold Fields, Limited, having taken place, the 
whole of the share capital of that company has been 
allotted, and is owned by the company. The realised 
profit on the year’s operations consists mainly of the 
dividend on the shares in New Consolidated Gold Fields, 
Limited, the balance representing dividends received and 
profit on sales of investments for the period prior to the 
sale of the assets.’? After deducting all outgoings (in- 
cluding debenture interest), the net profit for 1919-20 was. 
4325,538, from which dividends on the first and second 


preference shares, £114,611, and French and South 


African taxes, £53,013, fall to be deducted, leaving 
4,207,914. The addition of £104,722 brought forward 
from last year’s accounts, brings the available balance 
to £312,636. Of this, the ordinary dividend, as stated 
above, absorbs £150,000, leaving 4,162,636 to be carried 
forward. The balance-sheet shows the shares in New 
Consolidated Gold Fields entered at 44,500,000, while 
cash and loans at call amount to £123,125. The report 
of new Consolidated Gold Fields shows a realised net 
profit on operations of £477,883, against which was 
charged £21,947 for formation expenses, and £165,408 
for investment depreciation. The interim dividend paid 
to the holding company amounted to £270,000. The 
report makes the following reference to developments on 
foot :—‘‘ The directors have given considerable time and 
attention to the investigation of numerous proposals, 
both industral as well as mining. In addition to certain 
interests taken up in South Africa, which are referred 
to in the manager’s report, they have initiated negotia- 
tions and entered into relations with other corporations 
in England and elsewhere, regarding which they are 
as yet unable to present a report.”’ 


United of Havana.—lIn spite of a considerable increase 
in the ratio of expenditure to receipts the net revenue of 
the United Railways of the Havana and Regla Ware- 
houses, Limited, for the year ended June 30th showed an 
increase of over £19,000. The amount payable to the 
inland revenue authorities rose from £240,000 to 
£320,000, but this increase was more than offset by the 
‘“gain in exchange,’’ which brought in £166,400, as 
against 417,700 for the previous year, and the amount 
available for distribution, as will be seen from the fol- 


lowing comparative summary, was over £50,000 
higher :-— 
1913-14. | 1915-16. | 1916-17. | 1917-18. | 1918-19, | 1919-20. 
; £ £ £ £ £ £ 
Receipts ......0+.. 1,611,671 | 2,090,360 | 2,287,732 | 3,052,101 | 3,185,064 | 3,739,801 
EXpenseS .....0+00. 980,411 | 1,129,238 | 1,303,530 | 1,800,304 | 2165,889 | 2,701,220: 
Ratio Aeststvcseter: (88°97%) | (54:02%) | (56°98%) | (58°99%) | (68-00%) | ('72*23%) 
Balance .......- 661,260 | 961,122 | 984,202 | 1,251,797 | 1,019,175 | 1,038,581. 


Fixed charges and 
taxes (less sundry 


WNCOMe) Gheeceeses 195,372 | 220,001 | 323,289 | 594,723 | 293,975} 255,140 

465,888 | 741,121 660,913 | 657,074 | 733,200] 783,441 

To reserve* .......- 140,000 415,000 170,000 120,000 150,000 175,000- 

Dividendsis-- ces. 328,002 | 327,278 | 466,148 531,517 | 506,882 | 596,882. 
Ordinary rate ..... Bs 5% 5% 6% 1% 7% 


Passenger receipts increased by 33.6 per cent., and goods. 
and live stock receipts by 9.2 per cent., although the ton-- 
nage of goods carried fell by 2.5 per cent. Increases in 
tariffs were authorised by the Government of Cuba in. 
December, 1917, and again in May, 1919, and the report 
states that the company is asking for further increases to: 
meet the continued demand by all classes of employees for 
higher wages. The quantity of sugar cane and products. 
carried by the company fell from 7,234,600 tons to 
6,663,700 tons, a decline of 7.9 per cent. Allocations to 
reserve consist of £150,000 to equalisation of dividends 


h 
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account, and £25,000 to insurance account. After pay- 
ment of the 7 per cent. dividend the balance forward is 
increased by £11,600. The report gives details of the 
schemes of amalgamation of the Cuban Central Railways 
and the Western Railway of Havana, a short summary 
of which was given in the Economist of September 4th, 
page 351. Prospects for the forthcoming sugar crop are 
said to be ‘‘ exceedingly favourable,’’ and the general 
manager’s report, dated October roth, states that the 
commerce of the island is in such a healthy condition 


that it is anticipated that the recent financial 
crisis, ‘‘due entirely to over-speculation in sugar,’’ 
will be speedily passed. Owing to Labour and 


other difficulties the conversion of locomotives to oil fuel 
has been delayed, but it is hoped that the majority will 
be equipped before the next busy’ season. 


United Dairies.—The fifth annual report just issued of 
the United Dairies, Limited, shows that the policy of 
absorbing the smaller dairy concerns continues. ‘The 
report states that :—‘‘ In connection with the purchase of 
new businesses during the year, 392,062 shares have been 
issued.’’ This is reflected in the increase of the item, 
‘‘ Investments and Loans,’’ to £3,306,368, as compared 
with £2,351,225, the sum at which it appeared in the 
previous balance-sheet. In the same period the paid-up 
capital has been increased from #£,2,430,681 to 
43,281,336. Net revenue for the year ended June 30, 
1920, amounts to £279,668. Dividends at 124 per cent., 

less tax, absorb £262,083, and including the £84,923 

brought forward from last year’s accounts, a total of 
#102,509 is carried forward. Incidentally, the report 
remarks that ‘‘the Ministry of Food, as from Janu- 
ary 31st, discontinued both the control of milk and the 
subsidy on home-produced cheese. This action had a 
very adverse effect on the dairying industry, and caused 
your subsidiary companies to make very heavy losses 
during February and March.’’ The balance-sheet will be 
found analysed) in another column. The company is 
asking for powers to increase its nominal capital 
by 1,000,000. This increase is necessitated by the 
number of shares which have already been issued in pay- 
ment for businesses and other assets, and probable future 
requirements in the same direction. There is, however, no 
intention of making an issue for cash at present. 


Tue Gilbart Lectures on Banking, at King’s College, 
London, will this winter be delivered by Mr F. E. Steele, 
assistant general manager of the London County West- 
minster and Parr’s Bank. Subject—‘‘ The Banker as a 
Lender.’’ Previous lecturers have been Professor Leone 
Levi, Sir John R. Paget, K.C., and Mr Hartley Withers. 


THE National Baby Week Council asks for funds to 
carry on the National Baby Week Council’s educational 
propaganda. Contributions should be sent to the secre- 
tary, 5 Tavistock square, W.C. 1. 


Opersea Correspondence, 


FRANCE.—FALLING PRICES—BANKS AND CREDIT 
—FOREIGN TRADE—THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, November 23. 


THERE are now abundaat indications that, both in conse- 
quence of the fall in the price of raw materials, and owing 
te the deliberate restriction of purchases by the public, 
something like a general fall in commodity prices has 
begun throughout France. According to the Situation 
Economique et Financiére, the following price changes 
have latterly been registered in connection with the prin- 
cipal categories of merchandise dealt with on the chief of 
the French markets :— 


Highest 
Havre— Jan.-May. August 17. November 15. 
Cotto. teres 970 stele's 632 405 
WOO] sacra sitciass 1,715 1,170 890 
Cocoa ..cessenes 425 225 2054 
Cofieeptencitrct ane 3393 168.50 1634 
Paris— 
Copper scccccrees 762 6134 6074 
EDIT ee oteterclstctciete. 2,362 1,565} 1,584 
Lead aye 3074 2164 230 
VEN GreainCOCOIDC . 340 255 236 
Marseilles— 
Colzar Oller sateet's 685 510 465 
ingeeds Oe we csc 625 500 520 
O]EVarOl NS ste at chevere 1,300 1,012 ae L025 
ELIA OSanearetete ete cia 925 7 Tihs sores 366 
acer miete tole stsietere 590 410 330 
Niconolners detrecies 1,330 960 890 
Lyons— 
PMA Ree he es 500 BEEN bu ceeeni> aa 
Beziers— 
WV THO), ¥ we ralche's efstels ASB Olesce's 80 85 


Information drawn from other sources indicates that since 
November r5th the fall in wholesale prices has continued 
steadily. 

Reports from many quarters show that the compara- 
tively sudden fall in prices is proving disastrous to a large 
number of manufacturers who have accumulated large 
stocks during the past twelve months, and now find them- 
selves compelled to sell at a loss. The situation in the 
wool trade is a case in point. M. Valentin, the president 
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of the Wool-Traders’ Association, complains that, when 
the State decontrolled wool and urged manufacturers to 
produce to the utmost, they were compelled to buy from 
the producing countries at exorbitant prices, owing to the 
high rate of exchange. The home-grown product, such 
as there was of it, could only be bought at equally high 
rates. Owing to the restricted purchases by the public, 
manufacturers now find left on their hands large stocks of 
goods that have cost them 2o0f, whereas to-day they 
would cost only 8f, rof, or 12f. The effect of the appeal 
that was made to the manufacturers to produce in 1919, 
now that it has been followed by an appeal to the public 
in 1920 to restrict their purchases, is that a very serious 
crisis threatens in the Roubaix district, which is the chief 
centre of the French trade in woollen goods, while em- 
ployees, estimated at 50,000 in number, are idle. 

Another industry that is particularly affected by the fall 
in price is the leather trade. One important Paris firm 
has failed with liabilities of over 40,000,00of, and others 
are reported to be in Cifficulties. | Equally bad reports 
have been received from Lyons, the great silk centre, 
owing to the price of the staple product having fallen 50 
per cent. since the spring. At least two failures have 
taken place, owing to the impossibility, it is asserted, of 
obtaining further financial accommodation. Large and 
even enormous fortunes have been made in the Lyons silk 
industry since the war began, and it is understood manu- 
facturers who now hold large stocks are seriously con- 
templating coming to an arrangement between them- 
selves to throw large quantities of the manufactured pro- 
duct on the market at a loss, and be content with 
averaging out of the large profits of the past four or five 
years with the certain loss that now faces them. 

Manufacturers who have had the courage to take the 
bull by the horns and offer their goods at a prudent but 
substantial reduction in price, are already reaping the 
benefit of their bold course. A striking instance is that of 
a large motor-car construction concern, which came into 
existence during the war. Some few weeks ago it 
announced a reduction of 20 per cent. on all orders re- 
ceived during the following fortnight or three weeks, on 
the understanding that delivery would be guaranteed, but 
that all such orders would be cancelled if their number 
did not prove sufficient to justify their acceptance. The 
public responded so satisfactorily that orders represent- 
ing gross profits of between 15 to 20 million francs were 
received forthwith, with the result that the concern, 
which was reported to be seriously contemplating winding 
up, has been placed on its feet again. 

The prudent action cf many of the great banks, who 
have rigidly set their faces against extending further 
credit in connection with what were obviously speculative 
ventures, in order to bring about ‘a healthier trade situa- 
tion, has had an enormous effect in forcing stocks of 
nmianufactured goods upon the market. The adoption of 
this policy is largely due, it is understood, to the action of 
M. Millerand, when he assumed office last January as 
Premier, and to his successor, M. Leygues, who advised 
the banks not to refuse all credit, as has been asserted, 
but to ‘‘ration’’ credit, by extending facilities only to 
sound concerns, working on honest commercial lines but 
temporarily in need of help of this kind, and to deprive 
known speculative firms of all further advances, which 
would be only utilised as a means of enabling them to 
force prices still higher. | Under the leadership of M. 
Bobineau, the governor of the Banque de France, this 
policy has produced extremely satisfactory results 
already, and will prove effective, it is believed, in hasten- 
ing the present tendency of trade and commerce to return 
much nearer to normal conditions. 

The official returns showing the movement of French 
foreign trade for the first ten months of the current year, 
as compared with the corresponding period of 1919, were 
issued on Sunday, and are as follows :— 


Increase or 


1919. | 1920. Decrease. 

Imports— Francs. Francs. Francs. 
Hoodstiifis 2.5.5.6 ..| 7,395,460,000) 8,288,801,000i— 893,341,000 
Raw materials ...... 13,861,939,000} 10,804,201,000)+ 3,057,758,000 
Manufactured goods .| 8,527,117,000} 8,304,768,000}4+- 222,549,000 
RIE tarts inte ie oer 29,784,516,000| 27,397,770,000|/+ 2,586,746,000 

Exports— 

Foodstuffs ..........| 1,792,309,000; 793,730,000}+ 998,579,000 


Raw materials ......| 3,999,285,000} 1,471,681,000|+ 2,527,604,000 
Manufactured goods .| 12,187,529,000} 4,779,343,000|+ '7,407,986,000 
Postal parcels ...... 911,340,000} 688,396,000}+ 


Totals ........+..-| 18,890,263,000! 7,733,150,000]+ 11,157,113,000 


The figures show that the surplus of imports, which 
amounted to over 194 milliards of francs during the first 
ten months of 1919, has this year been reduced to 
10,894,000,000f. During the ten months the sales of 
French manufactured goods abroad have increased by over 
150 per cent., as compared with the same period last year. 
Another notable feature is a fall of 893 millions in the 
amount of foodstuffs imported. 

The Bourse, during the past week, has been con- 
sistently weak. The already low quotations prevailing 
generally were in the vast majority of cases marked down 
still lower—in consequence, according to general opinion, 
of the destruction of Wrangel’s army and the events in 
Greece. The Bourse, however, is undoubtedly also 
suffering from the repercussion of the uncertain indus- 
trial outlook here. Investors, and particularly the pro- 
fessional element, have naturally reduced their holdings 
as much as possible in order to be able to buy back at 
attractive prices when the right moment shall come. 
Rentes, however, have been well supported, in spite of the 
general depression, especially the 3 per cent. perpetual, 
which moved up from 54.95 to 55.10. 

It is announced that M. Aupetit, who has for several 
years held the post of Controleur-Général of the Banque 
de France, has been appointed Secrétaire Général of the 
Bank, in succession to M. Ernest Picard. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Nov. 18, 1920, Nov. 12, 1920, Nov. 20, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... LE115,023 ee 11,115 0235 8h 5 8,006,145 


Reserve) y:.6. Sonics. seme emnee cee 22,105,750 os 22,105,750 .. 22,105,750 


222,944,000 — 


ee ee eS eee ee ee 


7 


ee ee ee Te 


Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Bpecial Reserve #5. ses<-mns-1- sat 8,407,444 oe 8,407,444 .. 8,407,444 
Sinking Fund account (Law ; 
December 20, 1918).......... 936,233,029 .. 944,972,621 .. Pes 
Surplus earmarked for Sinking 
Fund for advances to State.. 56,893,256 47,072,497 .. oe 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. GG ibaa eee 4,167,123 .. es 
Notes in circulation ............ 39,256,257,340 .. 39,619,153,920 .. 5,670,247,205 
Interest on securities............ 85,379,055 .. 74,674,263 .. 26,470,414 
Bank notes to order ,........... 1,706,068 .. 1,497,113 .. 3,740,562 
Treasury accounts .............. STS5LSE( aie 55,201,061 .. 295,577,706 
Current accounts, Paris ........ 2,419,934,930 .. 2,306,191,604 ., 570,473,967 ' 
Do branch banks .......... 1,584,215,390 .. 1,299625,465 ., 78,279,792 3 
Dividends paiyahleig,..wacconseewce 5,029,155 5,154,915" se 2,046,218 
Discounts and sundries.......... 96,435,157 .. 91,215.025 .. 28,987,553 
Rediscounts: ....ceceesseecceeees 10,903,973 .. 10,903.973 .. 5,532,896 
Bundries)s saa twiteca enewebtecacee 826,793,732 . 0. 867,841,137 .. 196,762,931 
Dota) vein ects cieisielety tere soee 45,349,427,747 4. 45,555,778,939 .. 7,103,138,583 
CREDITOR. oe. 
Franes. Francs. Frances, 
Gash in hander: cdc sunica tence »758,791,914 e. 5,759,267,870 .. 4,166,42 
Balances abroad .............c06 601,354,852 .. 661,321,087 .. ri : é i 
Commercial bills overdue........ 884.850 oe 10,797,836 4. at ; 
Discounts in PATS eer terete 3 1,995,422,392 .. 2,028,710,761- ., 73,530 
Horeign DIS Feces whee es sees sale 5,198,265... 6,502,959 .. 485,583,785 
Preasurys Dilla eens amasetn vcs 465,929 .. at ie 15,597,222 
Discounts in branches .......... 1,225,829,139 .. 1,166,962,790 .. 7,484 
Adjourned payments, Paris and 
branches..c4:; a pwegeasesee ate 437,145,661 .. 445,885,252 .. 949,412,610 
Advances on bullion ............ 874, aS 12,874,000 .. a 
Do on public securities ....... 403,113,954 .. 415,881,729 .. 8,520,000 
Do by branch banks .......... 1,651,591.528 .. 1,678,490,161 .. 195,681,579 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 538,762,945 
Do ior the watia.ue wesc. wasees + 26,600,000,000 .. 26,600,000,000 .. 200,000,000 
Treasury bonds in respect of 
Advances to Foreign Govern. 
MODUS MEL corde cath is eieaatcuc 3,960,000,000 ..  3,960,000,000 .. *5,598,500 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ......c<c00c006 ae 101,753,412. é 101,753,899 .. 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,553,211 .. 46,553,211 .. 43,860,804 
Expenses and management...... 54,924,261 .. 33,046,117. 9,709,633 
Special LOBOIVE tiiviccle sec seccescce 8,407,438 .. 8,407,438 .. 8,407,394 
SUNGVICH actrsispueisitee see's e.cithes 2 2,192,136,187 ..  2,306,543,074 .. 260,936,700 


TOtal secsesecseeeccseeeee 45,549427,747 .. 45,555,778,939 .. 7,103,138,583 
* Temporary advances floods. 
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AND BOURSE—FOOD QUESTION—EMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 


BerLin, November 20. 


Tue Foreign Minister, Dr Simons, again this week made 
a sharp attack upon the conditions of military occupation 
of the Rhine country, alleging that the Allies’ present 
measures are taken with a view to a further advance 
into Germany, that the garrison’s strength is excessive, 
and that the cost, now estimated at 30 milliards of 
marks, exclusive of compensation which has to be paid 
by Berlin to the residents for their deliveries in kind, is 
unendurable. He declared that Germany cannot fulfil her 
reparation obligations until the economic side of the occu- 
pation is satisfactorily regulated. The Reichsrat has 
passed a Bill providing for a plebiscite in Upper Silesia, 
_to be held within two months of the return of the Pro- 
vince to Germany, to decide whether a separate Upper 
Silesian State, with the title ‘‘ Land Schlesien,’’ shall be 
created. The new Silesia’s relations to the Republic 
would be similar to those of the other federated States. 
Apart from the movement towards Poland of part of the 
population, there is a strong local demand for autonomy, 
varying from the self-government of a Prussian Pro- 
vince, separated from the rest of Silesia, to complete 
statehood. Poland has already passed a law pledging 
her to grant autonomy if she gains Upper Silesia under 
the Peace Treaty plebiscite. The German Bill promises 
wider autonomy than the Polish law. 

The Bill presented this week providing for accelerated 
collection of the emergency levy and war tax on incre- 
ment of income provides that the minimum amount to be 
collected next year is 10 per cent. of the taxed person’s 
property, and not less than a third of the tax itself. This 
will be paid in two quotas on February 1st and August 1st 
next. Where the levy is not more than 1o per cent. of 
the payee’s property, he must pay it all next year. In 
case of great wealth, the proportion to go to the State at 
once rises to 21 per cent. The Prussian Finance Ministry 
has issued rules for more economical administration 
similar to those agreed upon last month for Federal 
finances. The financial powers of Prussian departmental 
chiefs as against the Finance Minister are reduced, and 
should the Finance Minister object to any particular ex- 
penditure proposal, he may not be overruled by less than 
a majority of the whole Cabinet. Compared with the 
Republic’s finances, municipal finances are tolerable. The 
annual Inter-Municipal Congress has brought out the fact 
that the total debt of 50 Prussian cities and towns has 
risen since 1914 only 150 per cent., and the total ex- 
penditure only from one and a-half to five milliards, an 
increase small in view of the currency depreciation. The 
Federal Government is showing energy against violators 
of its innumerable maximum-price and rationing laws. A 
‘Bill newly passed by the Reichsrat legalises penal servi- 
tude’of up to 15 years for illicit trading. The director 
of a great Berlin hotel was this week fined 200,000 marks 
and sent to prison for a long term for trading in rationed 
goods beyond the legal quantity. The advisability of 
these prosecutions is being disputed, as such _ illicit 
“Schleichhandel’’ is universal, and the majority of 
offenders escape punishment and make fortunes. 

The Socialists in the Reichstag and the Miners’ Union 
outside have begun an attack on the Government, on the 
ground of its alleged dilatory and ambiguous attitude 
towards Socialisation of coal mines. The cause of. this 
attack is the joint Reichswirtschaftsrat and Coal Council 
Commission report, summarised by me last week, recom- 
mending that miners be given a chance to become small 
_ stockholders, and that the present private Trusts should 
be encouraged. The Miners’ Union denounces the stock- 
holding proposal as mockery of the miners’ demand. 
When the Reichstag Socialists interpellated the Govern- 
ment, the Minister of Industry, Dr Scholz, gave a very 
vague reply, promising only that the Cabinet’s promise of 
last month to “publicly regulate’’ coal mining would 
-be redeemed as soon as possible; but giving no hint as 
‘to the intended solution of the difference of principle 
which exists between, on one side, ‘‘ full Socialisation ’”’ 
(termination of private ownership), and, on the other 
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side, merely public control, which already in some 
measure exists through the representative Federal Coal 
Council. By declaring that it must first get advice from 
its experts the Cabinet shows its unwillingness to take 
responsibility. 

The Reichsbank report for the first week of November 
shows a considerable diminution of pressure, and an 
unusually small increase in note circulation. The holding 
of bills and discounted Treasury certificates, which in 
the last week of October increased by 5,989,'700,000 
marks, fell by 4,028,400,000 marks to 49,779,100,000 
marks. The note circulation increased by only 3,700,000 
marks to 63,600,100,000 marks, and the ‘‘ Kassenschein ”’ 
circulation dropped by 118,000,000 marks to 
12,906,100,000 marks, showing a total circulation decline 
of 114,300,000 marks to 76,510,000,000 marks. In the 
violent bull speculation in stocks and foreign currencies 
which has prevailed since June the week saw a heavy 
break. As always, the decline in the exchanges led. 
Sterling, which on the 12th sold at 295.30, and the dollar, 
which then sold at 87.71, dropped rapidly, and on the 
18th sold at 243.60 and 69.44. One cause of the drop is 
believed to be renewed American interest in mark securi- 
ties. Contributing influences were that in Germany large 
quantities of foreign currency were in weak speculative 
hands, and further, that Germans are delaying the pur- 
chasing of goods abroad in expectation of a further drop 
in world-market prices. On the 16th sterling dropped 25 
points. The result was a heavy decline, first in ‘‘ ex- 
change securities,’? and then in almost all stocks. The 
17th was a no-Bourse day, but when on the 18th the 
decline was resumed, some of the favourite high-priced 
speculative stocks fell 1oo, Canadian Pacific 40, Balti- 
more and Ohio 25, and one stock usually priced around 
3,000 fell 500. Federal Loans were little altered, but 
Prussian 34 per cents. fell 0.75. Next day the semi-panic 
was over; sterling recovered to 258.30, the dollar to 
74.33, and there was an average rise in industrial stocks 
of 10-20, and rises of up to 300 in a few high-priced 
stocks. To-day, with the exchanges little altered, the 
Bourse was firm. A sudden demand appeared for home 
loans. Five per cent. War Loan remained at 77.50, 4 
per cent. rose from 66 to 66.70, 34 per cent. from 57.20 
to 58.40, and 3 per cent. from 69.40 to 70.25. The last- 
mentioned foreign favourite has risen 10} points since 
the end of last year. Announcements of further big 
industrial profits have tended to stiffen the market. The 
Bismarckhuette, one of the greatest Silesian metallurgical 
concerns, announces net profits of 13,573,759 marks, 
against 1,313,622 marks in the preceding business year, 
and a dividend of 28 per cent., against 5 per cent. ; the 
Allgemeine Elektricitéts Ges. announces net profits of 
47,705,000 marks, against 27,031,000 marks. The abuses 
of the all-prevailing exchange speculation attract atten- 
tion. Until midday each day the Reichsbank provincial 
offices have been buying foreign bills at Berlin price 
of the preceding day, with the result that initiated persons 
could daily make large profits without possibility of 
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loss. The large Berlin banks are accused of having taken | ITALY.—EXCHANGES IMPROVED—THE PEACE OF 


advantage of this system to make money for themselves. 
The Reichsbank has ordered that in future all orders to 


its provincial offices are to be sent for execution to the. 


Berlin Bourse. 


The immediate future of the mark exchange is naturally 
impossible to foresee, but official statements indicate that. 


very large foreign payments will soon have to be made. 
The Federal Breadstuffs Department, which imports grain, 
states that it is now paying 7,500 marks a ton, as against 
4,000 marks not long ago; and that it has yet to import 
1,600,000 tons, which will mean payment of around 12 
milliards. Whether Germany gains by paying 7,500 
marks a ton to America, and limiting the price of home- 
produced grain to around 1,500 marks, is a disputed ques- 
tion. Farmers allege that, with such maximum prices, 
they cannot buy fertilisers, and that they must leave land 
fallow or take to nationally less desirable crops; and 
financiers see in the resulting enormous foreign payments 
one cause of the bad mark exchange. The total import of 
breadstuffs on the Government programme is 2,500,000 
tons, of which go0,o0o tons have been purchased, and 
408,500 tons already received. The drop in mark ex- 
change is expressing itself in a slow general price rise, 
checked somewhat by the fall in gold prices of many com- 
modities abroad. The living cost index in Frankfurt-on- 
Main (100 on April 1, 1919; 26.5 on January 1, 1914) has 
risen in the period September 1st-November 1st—from 
281 to 316. Living cost has increased by about 12 times 
up to now, so that at present gold exchange it is con- 
siderably cheaper than before the war. Causes of this 
are restriction of rents and State subsidising of food, but 
despite the subsidising the food-index has risen since 
April 1, r919, from 60 to 230.33. The hops harvest this 
year shows recovery. In 1914, a record good year, the 
area planted was 22,761 hectares, the crop 169,477 double- 
centners; in 1918 the area fell to 8,826 hectares, and the 
crop to 5,825 double-centners ; this year the area is 11,595 
hectares, and the crop 60,253 double-centners. The 
Government lately sanctioned a raising of the strength of 
beer, which was practically non-alcoholic during the war. 
The universal fusion movement has affected also this 
industry. The two biggest breweries, the Patzenhofer and 
Schultheiss, amalgamated some weeks back. 

Employment continues to improve slowly. The number 
of publicly supported unemployed on November 1st was 
361,717, against 374,398 on October 15th. The boot and 
textiles industries have greatly improved. The Labour 
Ministry, however, estimates that the unemployed who are 
not publicly supported are at least equal in number to those 
publicly supported. Large numbers of persons of the 
former well-to-do classes, including in Berlin 300 owners 
of large apartment houses, are living wholly or partly on 
charity, the cause being that the bureaucrats arbitrarily 
prevent certain classes from increasing their incomes so as 
to counterbalance the depreciation of the currency, where- 
as the same depreciation is allowed to turn thousands of 
parasitical speculators into millionaires. In particular the 
poverty among men of science is extreme. 

The export duties which were nearly all reduced during 
the late summer are now being abolished piecemeal. This 
week were removed the duties on photographic apparatus, 
talking machines, pianos, and musical instruments of 
nearly all kinds, stoves and central heating apparatus, con- 
struction iron, iron plates, drawn wire, machine parts, 
bridges, marine buoys, gas and water reservoirs, most 
agricultural machines and tools, anchors, ships’ chains, 
skates, pens, needles, motor-cars for pleasure and trans- 
port, and motor-cycles. The duty on locomotives and 
locomotive boilers is cut to 2 per cent. Coming at this 
moment, these reductions defeat the sense of the original 
export duty measure, and the cause is official obstinacy. 
Before the duties, decided on in December last, were first 
imposed on May roth, the mark exchange had recovered 
so much that there was difficulty in exporting at all, and 
an agitation immediately began for abolition of the duties. 
This the Government obdurately refused as long as the 
mark was high; but it has given way now when the mark 
is again low, and when exports could easily bear the 
duties. Most other measures of State regulation as prac- 
tised here have results contrary to the regulators’ inten- 
tions. 


RAPALLO—MUNICIPAL ELECTIONS—THE BREAD ~ 
SUBSIDY. 
(FROM OUR CORRESPONDENT.) 
Turin, November 19. 


THE foreign exchanges, which had boomed to 100.50 for 
London, 175 for Paris, 450 for Switzerland, 30} for the 
American dollar, have undergone a favourable change, 
and close to-day respectively at 92.50 for London, 162 for 
Paris, 410 for Switzerland, and 26} for New York. 

The signature of the Treaty of Rapallo has greatly 
cleared the political horizon. The Government has 
obtained an overwhelming vote of confidence from the 
House of Deputies. The last municipal elections have 
not gone so well for the Communist party as they anti- 
cipated. Their progress was great from the last pre-war 
elections, for, instead of 200 municipal and four provincial 
councils, they are the masters in 2,000 and 25 councils 
respectively. But their boasted note of capturing 5,000 
municipal councils out of 8,500 was upset by the elec- 
torate. They hold the mandate for 27 per cent. of muni- 
cipalities, which is a small but significant regression from 
the high-water mark of 30.7 per cent. seats conquered at 
the political elections of November, 1919. Specially 
notable was the fact that, of the great cities, only Milan 
and Bologna, which they possessed from 1914, fell to 
their lot. All the other great cities, Rome, Naples, 
Palermo, Venice, Florence, Genoa, were held by consti- 
tutional parties. Even Turin, the stronghold of Italian 
extreme Leninism, was saved from their domination. 

The Government has at last introduced a Bill for the 
reduction of bread subsidy. According to Government 
declarations, the consumption of wheat and other cereals 
will in the agricultural year 1920-1921 be 4o million 
quintals—excluding the producing population, who feed 
themselves on their own products. Of these, 12 millions 
will be obtained at home by requisitions at a mean price 
of 110 lire per quintal, and a total expenditure of 1,320 
million lire. The other 28 million quintals we shall be 
obliged to import from foreign countries at a total cost of 
7,980 million lire, assuming a price of 10.80 dollars per 
quintal at origin and a dollar exchange of 28 lire. The 
total cost to the Government will thus be 9,300 million 
lire. The selling price of wheat has hitherto been 62 lire 
per quintal, involving a total sum amounting only to 
2,480 million lire, so that a net loss to the Exchequer of 
6,820 million lire is in prospect. The Government do not 
propose to wipe off at a single stroke this stupendous 
loss. They content themselves with raising the selling 
price to the level of the requisition price. The Govern- 
ment will sell the wheat at the same price at which they 
take it compulsorily from Italian cereal producers. 

The following table describes the change :-— 

Average Price of Requisition 
and Average Proposed Selling 


Price in the 


Present lst Quarter 2nd Quarter 


Price. 1921. 1921. 
Soft wheat ........... . 60% Sad. LILO MRR. pe oucaO 
Hard wheat vsi's. ci. ss ae WAP” ace AES SO) ana ike att 
Buyess As nls sw ick Ss a cib a 60; Ais ee SS a ies cel OtoG 
Barley my a. wis, stele oetsictoe USP Boome eer acnoc AERee 
IWIAIZO cerelote scree ccssecws O04 veut) = COMME samme eee 


They hope to be able to sell bread, on this basis, in the 
first part of 1921 at a price varying from 1.30 to 1.40 lire 
per kilogram, instead of the present average price of I 
lira. The rise in the selling price will yield 2,726 million 
lire, and so reduce the loss from 6,820 to 4,096 million 
lire. The problem is only touched—not solved, and the 
expediency of exasperating—in words and in propaganda 
—the Socialist for a one-third solution is doubtful. The 
Government pretend, it is true, to cover another 1,920 
million lire of the bread loss by means of several new and 
increased taxes. But the pretence is not to the point, as_ 
all the yield of new taxes will be necessary to cover the 
ordinary deficit in the Budget. Even if the bread did not 
cost a farthing to the Exchequer, the ordinary revenue is 
not at a level with ordinary expenditure. Some of the 
new taxes are very bad and unequally distributed. How- 
ever, the step taken by Government is in a right direction, 
and we can still hope that Parliament will better th 
Government plan. . | 
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HOLLAND.—GENERAL SITUATION—NEW COLONIAL 
LOAN—AMERICAN EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, November 22. 


Tue financial and economic situation has not much altered 
in Holland during the last few months. The banks are 
rather cautious in granting credits, and induce their cus- 
tomers to restrict their engagements. Everybody talks 
of the general crisis which is sure to come, and it may be 
questioned whether there was ever so much talking of a 
coming crisis—the conviction that the existing conditions 
cannot continue might prove to be to some extent a 
remedy in itself. It now becomes evident that scores of 
enterprises started during the war cannot hold out in more 
normal times. The abilities of the merchant who during 
the war succeeded in achieving large profits are now 
severely put to a test, and consequently many enterprises 
collapse. So we have seen disappear various vegetable- 
drying and pulp factories with heavy losses to the owners, 
and mostly also to the banks which financed them. Ship- 
ping companies set up on broad lines and heavily capi- 
talised have to be liquidated or taken over by more 
powerful concerns; trading societies doing oversea busi- 
ness are suffering bad losses, and, curiously, quite fre- 
quently on account of wild speculations by their man- 
agers, who were sent out some years ago, and were 
accustomed to wide margins of profits in steadily rising 
markets, but who lacked carefulness and insight as soon 
as the prices of products went into another direction. The 
slump in sugar prices has, of course, affected the colonial 
markets seriously. Whereas a previous East Indian 
colonial loan was subscribed for to a very large extent in 
Java itself, it is now believed that of a new loan which 
seems to be on hand very little should be placed in the 
colonies. The investment market showed great activity 
some weeks ago, and most of the issues were a fair success, 
with the exception of our municipal loans, especially of 
large cities, such as Amsterdam and Rotterdam, which 
have ceased to attract the investors even at the rate of 7 
per cent. The Socialists ascribe this to the banks and 
capitalism, while the banks point out that they act only as 
a medium, and that the municipalities have impaired their 
own credit by too lavishly expending money in all direc- 
tions. 

The high rate of the American exchange causes a great 
deal of controversy in the financial Press. Professors of 
economy attack the policy of the Netherlands Bank, which 
they accuse of unduly perpetuating the inflation. They 
insist on the export of gold to America. Prominent bank 
directors and business men, who have also unquestion- 
able authority on their side, defend the policy of the 
Netherlands Bank, whose president has mre than once 
shown insight in similar matters of a difficult and intri- 
cate nature. 


—_—— 


POLAND. — THE AGRARIAN REFORM — MUNITION 
INDUSTRY — MOTOR TRANSPORT —DANZIG AS 
COTTON MARKET—TRADE WITH THE EAST— 
STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
; Warsaw, November 18. 


A reaTurE of Poland is the excess of the rural population. 
With the exception of Italy, there is no other country 
where a similar overcrowding in the rural districts can be 
found. It is estimated that in the former Congress Poland 
alone, one and a-half million of people having no land were 
living in the villages. ‘This landless proletariat provided 
the bulk of the emigrants each year. Because of this 
excess of population, big farms were a rare exception, and 
most of the holdings were much too small for an intensive 
and rational use of the soil. Machines were too expensive 
for the small proprietor, manures were not used, and in 
general the peasant produced only enough for the main- 
tenance of his family. The small size of the peasant farms 
was before the war to a great extent responsible for the 
backward state of Polish agriculture in what was formerly 
Russian and Austrian Poland. The land hunger among 
the peasants was always very great, and it has been in- 
tensified by the Russian revolution. The claim for a 
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division of the great estates became general, and the 
elections to the first Polish Diet were principally influenced 
by the agrarian reform programmes of the different 
parties. After a long struggle an Agrarian Reform Bill 
was passed by the Diet on July 16th ‘The first measures 
for putting it into practice are now being taken. The Biull 
will probably revolutionise the agrarian conditions . of 
Poland. Instead of the large estates, which occupy in 
Posnania 36 per cent., in the former Congress Poland 34 
per cent., in Galicia 22 per cent., of the whole cultivated 
land, new small farms of 15-23 hectares will spring up. A 
special Agrarian Board has been instituted with the right 
of expropriation from great landowners. The maximum 
size of these estates has been fixed at 69 hectares for 
estates situated in industrial districts, at 4oo hectares for 
Posnania, Podolia, Volhynia, &c., and at 180 hectares for 
the other parts of the Polish Republic. The landowners 
will receive an indemnity amounting to 50 per cent. of the 
market value of their land in any given district. It is 
expected that this reform will contribute to the progress 
of Polish agriculture. 

Industry in general is suffering from a severe trade 
depression. The causes are manifold, the steady decline 
of the mark being partly responsible. The situation has 
been aggravated by the prohibition of exports from 
Germany to Poland. Germany, by refusing all licences, 
is trying to exercise pressure on the Polish Government, 
and hopes thereby to obtain political concessions. The 
trade relations between the two countries are almost 
entirely interrupted. The only trade which is_ rapidly 
developing is the munition industry. Two big companies 
are actually building munition works. One of them 
(Starachowice) is intimately connected with Vickers and 
Schneider-Creusot. This company has recently increased 
its capital by 374 million marks. The other company 
(Pocish) is financed by Polish banks, and has a capital of 
56 million marks. Preparations are made for opening an 
explosive factory. Poland has taken all necessary steps 
for making itself, as far as possible, independent of 
foreign supplies of war materials. It is generally believed 
that the country must be prepared for Bolshevist aggres- 
sion in the beginning of next year. The Bolsheviks ex- 
press the same fears as regards Poland, so that this 
mutual suspicion may prove a danger to the peace of 
Europe. Polish railways are suffering from a lack of 
rolling-stock, and there is a great need for the develop- 
ment of all other means of transport. An American com- 
pany with a capital of one million dollars is making 
preparations for the transportation of goods between 
Danzig and Cracow by motor lorries. It is expected that 
this new line will be opened in the course of this year. 
The building of new railways, especially in thinly popu- 
lated districts, is too costly, and it is certain that in future 
motor transportation will play a great réle in Poland. 

Before the war all cotton imports for Poland came 
through Bremen. Since the armistice Danzig has taken 
possession of this trade. Actually great quantities are 
lving in the port, and the official authorities are making 
strenuous efforts to transform Danzig into a big cotton 
market. The trade relations betweer Poland and 
Hungary will probably be very intimate in the future. A 
Polo-Hungarian Trade Company, with the former Minister 
of Foreign Affairs, Count Burian, at its head, has been 
constituted in Budapest, with the purpose of supplying 
Polish industry with wool, tobacco, and agricultural 
implements. Hungary will take in exchange Polish 
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cotton goods, which are already being exported in great 
quantities. 

It is believed that in the future the Lodz cotton factories 
will find an excellent market in Eastern Europe. Livoir 
(Lemberg? is the centre of this trade. It is reported that 
this tewn is supplying Rumania, Bulgaria, and the whole 
of the Balkans with cotton goods. From Livoir textiles 
are also sent to the Ukraine, though this trade is actually 
illicit. The Government has announced that licences for 
export of Polish and foreign manufactures to Soviet 
Russia, the Ukraine, and White Russia are refused with- 
out exception. Nevertheless, a trade of contraband, 
especially with the Ukraine, is flourishing. Great quanti- 
ties of sugar are to be found there, and the peasants are 
paying very high prices.in gold roubles for salt, petroleum, 
and textile goods. 

I give below the latest quotations for foreign exchanges 
as compared with those of a month ago :-— 


Oct. 18. Noy. 18. 
French francs ......(100 francs) 1,850 .... 2,725 .... + 875 
Swiss francs........ (100 frances) 4,450 7,100 + 2,650 
English pounds......++.+-- (£1) -965 OLD! accent Oe 
American dollars .......... ($1) 265 si ME tle Pe 
German marks ....(100 marks) eR eee Aa mith ae sas he) 


Austrian kronen 
Tsarist roubles are quoted 315. 
notes of 500 roubles, when unfolded. For folded and for 
emaller notes much lower prices are paid Nobody can 
give a reason for this differentiation, which seems to be 
only one of the devices of speculation. 


.-(100 kronen) Seabee tate 80; weal 2 
This quotation applies to 


AUSTRALIA.—EXCHANGES—STOCK MARKETS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 11. 

THE recent unfavourable alteration in Australian ex- 
change. and the check to remittances to London by T.T. 
imposed by the banks have come as the result of several 
causes operating at about the same time. Australian im- 
port trade has expanded materially during the last few 
months, and the drafts, especially those representing 
American shipments, have reduced Australian balances in 
London. The same effect has been produced by Govern- 
ment remittances from Australia to London, including 
those of the Commonwealth Government for payment to 
the British Government and of the Victorian Government 
for the redemption of the old six million loan which 
matured in London on October ist, after allowing for the 
portion converted in London, £2,302,0o00. Little assist- 
ance towards replenishment of London balances is at the 
moment obtainable from Australian exports, as only limited 
quantities of wool are being sold at the Australian auction 
sales, and no wheat shipments of consequence can be 
made before January. Recent official trade statistics have 
shown fair totals on the export side from month to month, 
but the figures are subject to the qualification that pay- 
ment for wool and wheat had been made by the British 
Government considerably in advance of shipments, so 
that current exports do not represent corresponding 
amounts of fresh money receivable by Australia. Sugges- 
tions for relieving the position of exchange mostly take 
the form of raising fresh credits in London either by direct 
Government borrowing, which would be expensive, or by 
arrangement with the British Government for an advance, 
which would be contrary to the desire expressed by the 
British Government for some time past for a reduction 
of the advances made to Australia during the war. Gold 
exports are still prohibited by the Government, apart from 
new gold production, and the Treasurer declines to relax 
the prohibition as requested by members of the London 
Chamber of Commerce. Apart from fresh borrowing in 
London in some form or other, relief is expected from 
a curtailment of Australian imports, and from progress in 
dealing with wool, wheat, and other articles of Aus- 
tralian produce as the season advances. 

During the last few months the banks have experi- 
enced a heavy demand for accommodation from the 
country districts, especially in New South Wales and 
Queensland, and from traders, whose requirements have 
been enhanced by the increase in stocks resulting from 
large importations of goods at high prices. Supplies of 
money in private hands have been affected not only by the 


local borrowings of the Commonwealth, and several of the — 


State Governments, but also by rather numerous issues 
of new capital by various companies. Between these in- 
fluences and the adverse exchange position the Stock 
Exchanges have weakened since the end of September. 
Melbourne closing quotations on October roth for Com- 
monwealth Government bonds were :—4} per cent., due 
1925, 90#-91; 44 per cent., 1927, 89{-90; 5. per cent., 
1927, 894-90} ; 5 per cent., 1923, 94-94% ; 6 per cent., 1930 
(with £2 interest, payable December 15th next), 954-958. 


Metters to the Gditor, 


SHORT TERM NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I read, with great interest, the article under this 
heading in the Economist of the 2oth inst., but was dis- 
appointed to find no reference to a point which has struck 
me on reading the many prospectuses issued during recent 


months inviting applications for this class of security, — 
namely, what appears to me to be the incorrect and, 


in some cases, misleading method of setting out the 
security covering the notes. 

The usual formula may be summarised 
simplified form as follows :— 


in a very 


£ 
Notes, bo ibe issued 16 ss ares so > ate ea oe Sys hee oat See amen 250,000 
Assets—Specified under various headings, including esti- \ 
mated net proceeds Of notes: .... J... cece gecdes soeemaiee 2,000,000 
Deduct—Trade creditors and other liabilities, including 
provision for income-tax and excess profits duty ........ 750,000 
DULPluse sere dissecie w.cierpeis wrele terete eveleretens ekate ovate ersce latent 1,250,000 


therefore, the Note issue is said to be covered five times. 
But it appears to me that the correct way to set out the 
security would be :— 


£ 
ASSOUS Tijecs dislside sree eteee's hale dies waleieeversiets 5 See. OG Sebiseaias 2,000,000 
As security for—Trade liabilities, &c...........0. £750,000 
NODES i times 6 ah he abate puke al mame =. ae eee 250,000 
1,000,000 


showing the liabilities of the company covered twice. 
The statement is, obviously, only of value as showing 


what the position of the noteholders would be if it became - 


necessary to realise assets to pay them off, the company 
being in difficulties. Although, naturally, the position of 
the company will have altered, presumably for the worse, 
by that time, the fact will remain that the notes still rank 
with the other unsecured creditors, and any loss on realisa- 
tion will fall pro rata on them all. 

It seems to me that the underlying fallacy is the ignor- 
ing of the fact that the figure of liabilities is unvarying 
in value ; that is to say, it will always be payable at 20s in 
the £, whereas the value set on assets is, when the occa- 
sion arises, subject to realisation. 

To take an extreme case to illustrate clearly my argu- 
ment: assume the following statement to appear in a 
prospectus :— 


= 
ASSOUS Sica craton ae erlepe eae eee alae etateneoe a « SOSA tes 1,000,000 
Lita DULATES. He oe ce ava ee ere Sree ee Re eee 950,000 
DUTP cs sivytie-sun ols ieraioge ele entedensreleners eietceereinicte a 50,000 


covering, ten times, a note issue of £5,000. 

Would this be a fair deduction from the facts? 

A loss of 10 per cent. on realisation, a ridiculously small 
percentage to estimate, would leave the noteholders with 
a deficiency ! 

I fully appreciate that there may be some fallacy in 
my arguments, and if this be the case, I shall be extremely 
grateful if you, or any of your readers, will point it out. 
—I am, yours faithfully, City. 

November 22nd, 1920. 

[Our correspondent’s point is important. A security that 
is really covered five times would still be covered even if 


the value of the assets were divided by five. In the above © 


case this would clearly not be so since the assets would 


be reduced to £400,000, and the notes and other liabili- 
ties with claims against the assets amount to 41,000,000. — 


—Ep. Economist. ] 
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BRITISH DYES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—From the point of view of the colour user, or, at 
any rate, of the calico printer, there is much to praise and 
little to find fault with in your article entitled ‘‘ The Pro- 
blem Behind British Dyes,’’ in the Economist of the 20th 
instant. The most practical proof of the goodwill of the 
dye users towards the British dye producers is to be 
found in the fact that for practically his whole require- 
ments in indigo, alizarine, and nitraniline colours ‘the 
British user looks to the British producer. But it is 
admitted on all hands that the almost infinite variety of 
other colours required in the calico printing trade—to 
name but one—must for the time being be sought from 
foreign sources. And the dye producer demands some 
measure of legislative support to enable him, as he says, 
to meet foreign competition.. Passing over the difficulty, 
perhaps the crucial difficulty, that you cannot make 
chemists by Act of Parliament, let me examine your 
statement of the user’s attitude to the producer’s sugges- 
tions as to the form in which the latter should receive 
support.’ -You say :—‘‘ The dye producers......... admit 
that German dyes must be allowed in, but they want a 
heavy tariff to be imposed, or—what comes to the same 
thinge—a heavy ad valorem licence duty. The dye users, 
on the other hand, though not hostile to a licence system, 
object entirely to tariffs or licence duties.’’ In this con- 
nection it is not too much to say that a great and growing 
body of opinion among users is totally opposed to 
licensing in any shape or form while those users who do 
not go so far will only accept licensing willingly if sub- 
ject to such safeguards as to render the system nugatory 
and abortive in the eyes of the producer and of the 
Government. The user does not regard a tariff and a 
licensing system, with or without licensing duties, as in 
any sense interchangeable. Many known Free-traders in 
the calico printing trade will declare themselves in favour 
of a tariff rather than of any system of licensing to which 
the producer is likely to consent. The crux of the matter 
lies herein. | Under a tariff the foreign dyes (for the 
supply of dyes is not merely a matter of German origin) 
are available at a price. Under licensing the foreign dyes 
may not be available at all. And the printing may go 
where the colours are found. 

The dye user, to be frank, has no liking for subsidised 
State industries, nor in the vast majority of cases for 
Protectionist tariffs ; he is fairly well satisfied, for his own 
part, with things as they are; but he is prepared to con- 
sider schemes for subsidies or tariffs or other schemes, 
which may be adumbrated from time to time; and 
although he knows that he will be called upon to bear a 
portion of the cost of such schemes, he will submit to that 
handicap rather than to a licensing scheme, which, it 
appears, will not satisfy the producer unless it puts the 
user out of the race altogether. 

Having said so much by way of comment on the views 
attributed to dye users, and, as I contend, largely so 
attributed in error, let me outline briefly the salient 
objections of the user to any scheme of licensing. These 
objections are in part based on experience of licensing in 
the past, and in part are objections which seem insepar- 
able from any system likely to be introduced in the future. 

(1) Licensing means delay, expense, and bureaucratic 
interference with the freedom of trade. 

(2) In trades where contracts are made many months 
ahead, it is already under present conditions impossible to 
guarantee deliveries, and in face of world competition any 
superadded uncertainty may mean the death of the British 
trades concerned. 

(3) Licensing cannot proceed without hardship and 
unfairness either to the dye producer or to the dye user. 
If the onus is on the user to show cause why he should 
import a given colour, his production is retarded or 
stationary until his case is proved. If the dye maker, 
being ready to market a certain colour, must then prove 
his case for prohibition of imports of that colour, his pro- 
ductive ability is lying idle, and opportunity is given for 
accelerated imports. 

(4) A licensing committee of fair-minded men, not ex- 
perts, with the best will in the world, cannot but work 


" 


injustice. A committee of experts representative of all 
interests could only be trusted to disagree. 

There may be urged against some or all of these argu- 
ments that licensing in the past is no reliable guide to the 
probable effect of licensing in the future. Ruefully the 
colour user admits that this is the case. Under the late 
system of licensing the potential rigours of such a system 
were a dead letter so far as the vital products of the Swiss 
manufactories were concerned. It is abundantly clear 
that the British dye producer is not going to accept any 
system which is not alive and active, and, it is perhaps 
not too much to say, actively deleterious to the con- 
sumer’s most intimate concerns.—I am, Sir, vours faith- 
fully, H. BrRoaDBENT, 

For the Carico Printers’ Association, Liurrep. 

St James’s Buildings, Oxford street, Manchester, 

November 25th, 1920. 


MUNITIONS EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article, ‘‘ Accounts, Expenditure, and 
Trade,’’ in your current issue, you say that the Ministry 
of Munitions is responsible for a gross total expenditure 
ia the present year of £58,190,000. 

May I point out that the above figure, like those quoted 
by Mr Asquith, is wholly inaccurate? It occurs in out- 
of-date estimates which were prepared before certain 
functions of the Ministry were transferred elsewhere. 
The gross total sanctioned by Parliament is 431,300,000, 
and of this a great part consists of cross entries for 
accounting purposes. When these and sundry credits 
have been allowed for, the net total is 419,003,000, and 
this is the sum actually voted on August 3rd last. Against 
this there are estimated receipts of 200,000,000, show- 
ing a net credit to the Exchequer of roughly 
£,181,000,000. 

As to your further contention that receipts should not 
be treated as revenue, @ priori there is much to be said for 
this view. Of course, they are not normal revenue, but 
neither are the expenses normal expenses; both will 
decline and finally disappear. However this be, it is not 
fair to blame Mr Chamberlain for showing receipts from 
sales of stores as revenue. In accordance with the estab- 
lished financial system of the country, all receipts (unless 
specifically authorised by statute to be otherwise dealt 
with) must be paid into the Exchequer as revenue, and all 
expenditure (including debt redemption) equally flows out 
of the Exchequer... The Chancellor is, therefore, only 
following the regular financial procedure of his prede- 
cessors in accounting for war receipts as revenue.—I am, 
Sir, your obedient servant, James F. Hope, 

Parliamentary Secretary. 

Caxton House West, Westminster, S.W. 1, 

November 25th, 1920. 

[The figure of £58,190,000 was taken from the esti- 
mates for Civil Services as ordered by the House of 
Commons to be printed on February toth last. No argu- 
ment was based upon this figure. On the contrary, the 
point of the article was that the figures as presented to 
Parliament meant little or nothing. Our criticism of the 
Ministry was directed to the cost of the staff, to the 
scandal of the St Omer dump, and to the unintelligibility 
of several items in its expenditure. With regard to 
crediting the sale of war stores to revenue, it is perfectly 
true that a similar practice has long prevailed in the 
national accounts; but that practice had its origin in the 
fact that the capital transactions of the Government in 
previous generations were relatively unimportant——Ep. 
Economist. | 


MOVEMENTS OF GOLD. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—From the Trade and Navigation accounts it ap- 
pears that during the month of October the import of gold 
into the United Kingdom was the equivalent of the gold 
content of five million sovereigns (nearly the whole’ of 
which came from the Transvaal and Rhodesia), while the 
export of gold during the month was 24 million sove- 
reigns’ worth. Of this huge quantity nearly 22 million 
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went to the United States of America in the form of re- 
fined gold bullion, and less than two million went to India, 
which has in the last 16 months obtained 32 million sove- 
reigns’ worth of gold from the United Kingdom alone. 
Since January 1st the United States have imported from 
Britain the equivalent in gold of 44 million sovereigns, no 
doubt partly in repayment of the Anglo-French loan which 
has now fallen due. It seems extraordinary that the 
United States, which already hold in gold coin and bullion 
alone over 600 million sovereigns’ worth of gold, should 
prefer to take repayment of their loan in gold rather than 
in commodities or securities. 

On a short view it might have been expected that the 
transport of so much gold from Europe to America would 
improve the New York rates of exchange in favour of the 
European countries, but the contrary has been the case. 
On October 1st the British paper pound was worth in 
New York 349? cents, while on November 8th it had 
fallen to 334.5 cents, as compared with the par value of 
the sovereign of 487 cents. Similarly the French paper 
franc fell in New York from 6.74 cents on October 1st to 
5-74 cents on November 8th, as compared with the par 
rate of 19.3 cents. This means that on November 8th in 
New York the British paper pound was worth only 69 per 
cent. of the value of a sovereign, and that the French paper 
franc was worth only 30 per cent. of the value of a gold 
franc. Such a serious fall in the exchange value of the 
[European paper currencies may be partly due to the recent 
enornious export of gold from Europe to America, as this 
must have led the financiers, not only of the United States, 
but of the whole world, to doubt whether there is any 
prospect of an early redemption by the European countries 
of their excessive issues of paper currency. However much 
we improve the balance of trade by increasing our exports 
and diminishing our imports, there seems little hope of 
any marked improvement in the rate of exchange with 
America, or in the value of the paper pound measured in 
gold, until we convince the world’s financiers that we are 
In earnest in aiming at the reduction of our excessive 
paper issue; and one of the first steps towards such a re- 
duction is the accumulation in this country of a large 
quantity of gold, with the object of ultimately being in a 
position to offer a gold sovereign for every paper pound 
outstanding which the holder may wish to exchange for 
gold, and to allovy him to export it if he pleases. 


nee J. Wixson. 
Ochilview, Crieff, November 11th, 1920. 


EXCESS PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Finance Act, 1920, imposes this duty until 
August 4, 1921, unless Parliament otherwise determines. 
In equity, as E.P.D. has applied to all accounting periods 
which ended after August 4, 1914, no date other than 
August 4th in any year can be fixed for the termination 
of the duty, otherwise, the whole period of the duty 
would not apply equally to all taxpayers alike. Thus, 
with the duty terminating on, say, November 30, 1920, 
trading concerns with annual accounts made up to dates 
between August 5th and November 3cth would be assessed 
on the results for seven years (1914-1920), while those 
with annual accounts made up to dates between Decem- 
ber 1st and August 4th would be assessed on the results 
for six years only (December 1 to 31, I9I14-1919, and 
January 1 to August 4, 1915-1920). This would be 
grossly unfair as between taxpayer and taxpayer. 

E.P.D., which was introduced on September 2r, 1915, 
and passed on December 23, 1915, applied to accounting 
periods which ended after August 4, 1914, and was there- 
fore retrospective in operation to the extent of 163 
months. 

The Inland Revenue cannot now determine, as before 
the fall in values, whether the net outcome of all trading 
accounts made up to and closed, say, in October, is a 
liability to duty under E.P.D. or not. The trading 
returns to any particular date will not be presented to the 
Inland Revenue until from, say, three to eight months or 
more after such date. A loss on E.P.D. for accounts 
closed in November might not therefore be known until, 
say, May next near. The revenue collections in Novem- 


ber are, of course, in respect of accounting periods long 
past, and have no bearing on the question 

The Act terminating E.P.D. should, on the basis of the 
Act imposing the duty, be retrospective in operation, and 
under all the circumstances August 4th last (1920) seems 
to be the most suitable date. The Government would 
secure the duty of 60 per cent. from January 1 to August 
4, 1920, in respect of accounting periods ending between 
these dates, so that the increase in revenue resulting 
from the increase in the rate of duty from 40 per cent. to 
6o per cent. in the Finance Act, 1920, would not be lost in 
respect of such accounting periods.—Yours, &c., 

November 25th, 1920. G. C. DurRwarp. 


TRADE BARRIERS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am inclined to agree with you (page 580) that 
the chief American delegate at the Brussels International 
Conference was unnecessarily blunt in his telling the Con- 
ference Americans did not consider Europe at present a 
good risk, though that is certainly a contingency to be 
feared. If the European States would but tear down the 
trade barriers that are strangling their commerce they 
would soon bear the aspect of the safest kind of risk. Let 
me add that I realise how strange this doctrine must sound 
coming from an American, but I have been a Free-trader 
(not a Tariff Reformer) for many years. 

Allow me to suggest, too, that you might dilate on the 
fact that it was Free-trade Britain who financed her Pro- 
tectionist Allies through the greater part of the war, and 
that it is Britain and Belgium, the two lowest tariff coun- 
tries in Europe, and who have approached most closely the 
laissez-faire ideal, who are making the quickest recovery 
from the effects of the war. 

These two facts should be convincing as to the 
superiority of commercial freedom over commercial re- 
straint and regulation. 

If political economy is a science at all, its laws are not 
national, but universal—Yours for common sense, 

STEPHEN BELL, 
Asso. Editor Commerce and Finance. 
Millburn, N.J., U.S.A., November 4th, 1920. 


Books and Publications. 


REVIEWS. 

‘‘The Nation’s Food (U.S.A.): A Statistical Study of a Physio- 

logical and Social Problem.’’ By Professor Raymond Pearl. Pp. 274. 
(Philadelphia and London: W. B. Saunders Company, 1920.) 
Price 16s. 
PROFESSOR RAYMOND PEaRL’S new book deals with a 
subject of paramount importance not only to America, but 
also to Europe, and in a manner more reassuring and 
optimistic than many recent works on the world’s food 
supply. In comparing, for instance, the annual increases 
in the production of food with the growth of population, 
the conclusion arrived at is that the food supplies of the 
United States are increasing more rapidly than the popula- 
tion, so that there is at present no ground for any sort of 
Malthusian apprehensions. The following table gives the 
total food production in the U.S.A. in millions of metric 
EO0S i 


Total Carbo- 

Food. Protein. Fat. hydrate. 
Average for 7 years 1911-18........ 90.2 4.1 ....,5.7 | en 
Average for 3 pre-war years ...... 85.6 OSs sa aD 15.3 
Average for war period............ DoEs 4.2 59 17.2 


Animals contributed 58 per cent. of the total food (by 
weight), 50 per cent. of the protein, and 83 per cent. of 
the fat. The table shows what a very large percentage of 
waste there is in most foodstuffs ; it will be seen that only 
about 29 per cent. is net nutriment; the remainder is 
water, ash, and inedible refuse. : 
The valuable and exhaustive data contained in the 
numerous tables in Professor Pearl’s book include 


America’s contributions to the food supply of the Allies © 


during the war. The pre-war average export of wheat and 


flour was 122.7 million bushels, of which 43.3 millions 
went to the Western Allies. During the war, but before 
America’s entry, it rose to 262.9 million bushels, of which 
151.2 millions went to the Allies. 


November a/, 1d2vu | 


The main sources of food supply are cows, pigs, and 
wheat, accounting for 62 per cent. of all the protein and 
carbohydrate, 69 per cent. of all the fat, and 65 per cent. 
of all the calories, and the conclusion seems well justified 
that food increases in the future will be most surely 
obtained by concentrating on these great staples, although 
no possible source must be neglected. 

The high-water mark of food exports from the U.S.A. 
was reached in 1914-15; afterwards they declined, and in 
1917-18 were down almost to pre-war levels ; altnough in- 
creasing amounts were being sent to the Allies, the rest 
of the world was receiving very little, if any. But in spite 
of the large exports during the war, more food remained 
per head in the U.S.A. than in the pre-war period. 

Among the last tables in the book is one of consider- 
able interest, showing the average daily consumption per 
adult man :— 


U.S.A. U.K. Physio- 
Grammes Grammes logical 
per day. per day. Minimum. 
Protein | fu.esese ves 20 ix Met bonis ae LOO 
I. Sapo tens ere cee wy 109 150) Ps uh 06 
Carbohydrate ...... EE nA 571 500 
Calories ..... aes ae) (AjCBA Mids we 64, 005K Myer OtOe 


The figures are not corrected for waste. 


By Sidney and Beatrice Webb. New 
21s net. 


‘* Industrial Democracy.” 
dition, 1920. Longmans, Green and Co. 
Tus is the Industrial Democracy of 1902 substantially 
anchanged. The Appendices are lightened by the removal 
of that on the Legal Position of Trade Unions (the 
substance of which may be found in the new edition of 
the authors’ History of Trade Unionism) and by the most 
regrettable disappearance of the Bibliography. In a new 
‘introductory chapter Mr and Mrs Webb glance at the 
more modern influences affecting the trade union world, 
such as novel methods of payment by results, “‘ Scientific 
Management,”’ the growth of social insurance, and the 
allied questions of the proper basis of union membership 
and the part which the unions are destined to play in the 
economic system of the future. The authors note with 
satisfaction that ‘‘ the most obvious contrast between the 
trade unionism of 1890 and that of 1920 is the much more 
jnfluential position in the community that it occupies.”’ 
They believe, however, that the conclusions to which they 
came in 1897 would, in the main, hold good of the trade 
unionism of to-day. Their work is certainly as interesting 
and valuable as ever, and in no sense out of date. 


BOOKS RECEIVED. 


When Labour Rules. By the Right Hon. J. H. Thomas’ 
M.P. (London) W. Collins, Sons, and Co., Limited: 
Ios net. 

Bank Credit. A Study of the Principles and Factors under- 
lying Advances made by Banks to Borrowers. By 
Chester Arthur Philips. (New York) The Macmillan 
Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
24S net. : 

Industrial Problems and Disputes. By Lord Askwith. 
(London) John Murray, Albemarle street, W. 21s net. 

‘Labour Problems. A Text Book. By Thomas Sewall 
Adams and Helen L. Sumner. (New York) The 
Macmillan Company. 

Obtainable. from Messrs Macmillan and Co., Limited, London. 
‘ros 6d net. 

Violence and the Labour Movement. By Robert Hunter. (New 
York) The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London 
35s net, ; 
History of the Great War. Based on Official Documents. 
Seaborne Trade.- Vol. I. The Cruiser Period. By 
C. Ernest Fayle. (London) John Murray. 21s net. 
Platinum Metals. A. D. Lumb. (London) John 
Murray. 3s 6d net. 

Prepared under the direction of the Mineral Resources Committee, 
The Brtish in China and Far-Eastern Trade. By C. A. 

Middleton Smith. (London) Constable and Co., 
Limited. 18s net. 
The Leazue of Nations Starts. An Outline, by its Organisers, 


The 


BREE BUVINUUuMLOL. Ire 


Rublee, Dr J. T. Shotwell, Léon Bourgeois, André 
Weiss, Lieut.-Colonel Requin, Hon. W. Ormsby 
Gore, M.P., El Vizconde de Eza, H. B. Butler, 
Richard P. Strong, J. A. Salter, M. A. Claveille, 
Henri la Fontaine, and M. Paul Otlet. (London) 
Macmillan and Co., Limited. 10s 6d net. 

International Financial Conference at Brussels, 1920. Report 
of Delegates for India. (London) Financial Depart- 
ment, India Office, Whitehall, S.W. 1. 

Official Year Book of the Union of South Africa. Statistics 
mainly for the period 1910-1918. (London) Office of 
The High Commissioner for the Union of South 
Africa, 32 Victoria street, S.W: 1. 

The Round Table. A Quarterly Review of the Politics 
of the British Commonwealth. December, 1920. 
(London) Macmillan and Co., Limited. 5s. 

The Life Assuvance Agent's Vade-Mecum for 1920-1921. 
Containing the Premium Rates of all Offices and 
Bonuses of all Offices. (Edinburgh) James Wilkie, 
26 Gayfield square. 

A Yield Table on Shares and Stocks, showing Returns from 15 
pev cent. IS. 

Table Showing Returns on Investments from 4 to 10 percent. 6d. 

These two useful tables are published by Messrs Edwards and 

Smith, 1 Drapers’ gardens, London, E.C. 2. 

The Romance of a Great Industry. The Coming of the ‘‘New 
Multo- Multiple” Direct Food Stores. (London) 
3 London wall buildings, E.C. 


Eis pamphlet describing the intention of the directors of Direct Fish 
Supplies, Limited, ‘‘to become the biggest food company in the 


world,’’ 

The Coming Revolution. By Gerald Gould. (London) W. 
Collins, Sons, and Co., Limited. 6s net. 

A Tax on Turnover. The Only Safe and Effective Substitute 
fov the Excess Profits Duty. (London) Office of the 
Financier, 21-26 Dean street, Fetter lane, E.C. 4. 3d. 


It is announced that, starting with next week, the two 
weekly papers, Ways and Means and Common Sense, will be 
amalgamated. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


London, E.C.35 


Head Office: 54, Lombard Street, 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 
E.C.3. 


168, Fenchurch Street, 


Foreign Branch: 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. 
December 14. 


THE record of the Stock Exchange markets in the week: just 
ended is one of depression and gloom. The various reasons 
operating against Stock Exchange confidence for the past few 
weeks have come into more sharper prominence than ever. 
As the end of the year draws nearer, the commitments open for 
December in various markets—produce rather than stock and 
share—assume the more threatening aspect, owing to the 
difficulty of obtaining financial help. The man who has to 
provide money may endeavour to get rid of his obligations by 
selling what he cannot pay for, but where this is impossible, he 
finds it imperative to realise anything which can be sold. This 
leads to selling in all those markets of the Stock Exchange 
where anything like free dealing continues. Heavy slumps 
occurred in the oi! section on Thursday night. These led to the 
circulation of all kinds of wild rumours respecting financial 
trouble in various directions. 

Expectation of heavy new loans from various municipal cor- 
porations had the effect of making the War Loan, Consols, and 
other gilt-edged stocks easier. The underwriters of the New 
South Wales 6} per cent. loan are called upon to take up 70 
per cent. of the stock, the price of which has gone back to 
11 discount. There is still a little inquiry for the Home Railway 


ACCOUNT. 
December 15. 


with Contributions by Raymond B. Fosdick, George / prior charge issues, though not enough to make appreciable 


difference to prices. The colonial list keeps tolerably steady, 


and in most of the 6 per cent. county and corporation issues | 


there is noticeable firmness. National War Bonds, however, 
are inclined to give way now that there is so little object in 
buying them as a cheap means of paying excess profits duty. 

Foreign Government stocks recovered a little from the worst, 
and Uruguay bonds, for instance, which were flat in the middle 
of the week, rallied a trifle before the close yesterday. Mexicans 
also, after being flat, rallied slightly, but the majority of bonds 
in this department follow the trend of other markets. ‘German 
Threes have been active, owing to the movements in the mark, 
and the price, after teuching 53, rose to 63. French Fives and 
Fours again gave way. Falls running up to 5 points occurred 
in some of the South American municipal issues. 

Home Railway stocks are lower where they have moved 
at all, the market declaring that, though no particular selling 
has occurred, there is nothing in the shape of public support 
to help quotations. Dollar stocks are mostly down. Mexican 
Rails, Argentines, Brazilians, and Nitrates are all flat. There 
is no other word that so fitly describes the state of the markets 
in these issues. Nitrate-producing shares show substantial 
falls on reports that a critical time is approaching in the 
industry, and that production is overtaking consumption. 

The rubber market has sagged further, with the price of the 
produce remaining about 1s 13d per Ib. Oil shares slumped 
heavily as liquidation proceeded in most of the various groups. 
The fact of there still being a ready market in the leading oil 
issues renders the shares popular for selling by those compelled 
to provide money to meet business obligations. Shipping shares 
have weakened, with the exception of Indo-China deferred, 
the latter being good on the report recently published. fron 
and steel shares have again fallen, and underwriters of notes in 
this department find themselves left with, perhaps, more than 
they expected. Dunlops have been acutely depressed, and part 
of the selling is said to be traceable to those who have to 
raise money to pay the call of 7s 6d per share due next 
Tuesday on the new issue made two months ago, Courtaulds 
fell away, in spite of the meeting on Thursday, and other 
textiles have been disturbed by rumours (which have had their 
effect in other markets as well) of failures in Liverpool. Elec- 
trical manufacturing shares are weak, on fears that last year’s 
dividends may not be maintained. Yet some of the industrial 
companies are declaring good dividends, Amalgamated Cotton, 
for instance, with its 1s 6d per share net, making 123 per cent. 
net for the year, and Pease and Partners, which raises its 
interim dividend to 73 per cent., an advance of 12 per cent. 
The price gave way, however. Brewery stocks suffered, and 
insurance shares are lower. 

In Kattir shares there is no strength left. Notwithstanding 
the fact that gold keeps a good price, sellers are predominant 
in most of the South African sections. Rumour has started 
the idea that substantial blocks of previous ‘‘ enemy-held ”’ 
shares may be coming to market before long, and this is quite 
sufficient to stimulate the fall already commenced by the con- 
ditions prevalent elsewhere. Mexican mines are in no better 
case. Esperanzas have fallen to 17s 6d, against the 52s 6d 
they touched during the excitement last month, Broken Hill 
shares gave way, in consequence of the absence of any support 
from Australia such as was hoped, rather than expected, on the 
announcement that the Barrier strike had finished. Other base 
metal shares are affected by the flatness prevailing in the 
markets for the metals. Russo-Asiatics fell back, after going 
a little better, on the prospect of trade relations being re- 
opened between Russia and the United States, possibly also with 
this country. But there is no business in mining shares, nor 
can it be said that the fall has brought an increase of trade 
in other markets. Some Stock Exchange firms openly admit 
that they have not made sufficient money this week to pay their 


office expenses, nor do they see any prospect of business improv- 
ing on this side of the New Year. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


: Further 
Nominal Cash First Lia- 
es paneer mon. Payment. bility, 
ISSUES OF THE WEEK— * 
Amount previously recorded..... rive) Whe +» 341,254,043 : asa muers 
TREASURY Bonps. 
Total receipts from First Heries.. 1, nivel iene les 7 11,774,000 
Total receipts into the Exchequer to Noy. 13,1920 124 000 
Sales week ended Nov, 20,1920.......... dria oe Seco ond 
Total Tecelpys i745 teviska diese tits eae ee. 13,099,924 


NATIONAL SAVINGS CERTIFICATES, 


Net REcEIPts into THE EXcHEQUER WEEK ENDED Novemser 20, 1920, 


April 1 to November 205/35 ,625|000 semanas 209,000 960,000 
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Seven Corporations— £ & £ £ 
Bootle, £500,000 6% Stock, 1938-50 


(NOVodG)sacso sik er cca eee » 500,000 .. 477,500 .. 25,000 .. 452,500 
Bournemouth, £650,000 ditto.... 650,000 .. 620,750 .. 32500 .. 588,250 
Ipswich, £300,000, ditto ........ 300,000 .. 286,500 .. 15,000 +», 271,560 — 
Northampton, £400,000, ditto.... 400,000 .. 382,000 .. 20,000 .. 362,000 
Rotherham, £750,000, ditto...... 750,000 ., 716,250 .. 37,500 .. 678,750 
Stoke-on-Trent, £900,000, ditto .. 900,000 .. 859,500 ,. 45,000 .. 814,500 
Wolverhampton, £500,000, ditto 500,000 .. 477,500 .. 25,000 .. 452,500: 

Hadfields, Litd., £1,000,000 74% # 
10-year lst Mtge. Deb. Stock 

(rep. at 102 % Feb. 1, 1931) ; 

issued at 98 % (Nov. 22)........ 1,000,000 .. 980,000 .. 100,000 .. 880,000. 

Bolekow, Vaughan, and Co, 

£1,000,000 8% 1st Mt. Debs., 

at par, red.in 5, 10, or 15 years 

Bi IOQE Santee dee et asite. ,000,000 .. 1,000,000 .. 100,000 .. 900,000 

English Electric Co., £1,250,000 
8% 6-year Secured Notes, 
issued at 98%, repayable at 
105 % Jan. 1, 1927 (Nov. 29) ..1,250,000 .. 1,225,000 .. 125,000 ..1,100,000: 
Niger Company, £2,500,000 8% 

7-year Notes (red. at 103 %; 

1923-27), issued at98% (Nov.24)2,500,000 .. 2,450,000 .. 250,000 ..2,200,000° 
Frank Myatt, £400,000 6 % (free 

of tax upto 6s in the &) lst 

Mt. Debs., issued at 98 %,; red. 

at 1025 by ann. dwgs, 1922-1946 ‘ 

(NGOV129) 1c alan een 00,000 .. 394,000 .. 40,000 .. 354,000 

Marsh, Jones, and Cribb, £150,000 

8% 10-year Notes (red. at par 

Jan. 1, 1931), issued at 90 % 

CN GV..22) wits vis 5s SHER ge 150,000 .. 135,000 .. 15,000 .. 120,000: 

Cape Copper Co., 1,200 Reg. Conv. . 
8% Debs., £100 each, at par ‘ 
(NOV .'22)ciceneseneneemee roam 120,000 .. 120,000 .. 12,000 .. 108,000 
Tottenham Cinema and Entertain- 
ment Co., 28,110 Ord. Shares, 

£1, abpar (NOvi23)sceeceneeee 28,110 se 28,110 ee 3,514. 24,596 

Watford Gas and Coke, £25,000 i 

7% Red. Deb. Stk., at par, red. 

at par Dec. 31,1930 .......... 25,000 .. 25,000 .. 2,500 .. 22,500 

Welwyn Restaurants, 11,400 10 % 
Pig. Pref., £1, at par (Nov. 26) 11,400 .. 11,400 1,425 .. 9,975 
Total offered to public ....... < a «10,188,510 .. 849,439 ..9,339,071 
To Shareholders only— 
Deamoolie Tea, 10,000 Shares, £1, 
BE PAE search. cies casas eee 10,000 .. 10,000; ¢. * 10,000: vse: 
Doom Dooma Tea, 3,000 Shares, ‘ 
£10, at DBT s.0 h ieisa ce do end eset & 30,000 ee 30,000 30,000 ee oe 
Noyapara Tea, £6,000 10 % Debs. : $ 
(rep. at par Dec. 31, 1922-25), 
issued at par......... Sa EAE 6,000 .. 6,000 600 .. 5,400 
Anglo-Johore Rubber, 200,000 
Shares, 2s, at 25 6d ........0000 0,000 ., 25,000 .. 10,000 .. 15,000- 
African Lakes C rpn., 50,000 “A” 
Shares; Clit sos ceseces one - 50,000 .. 62,500 .. 12,500 .. 50,000: 
Maclellan (P. and W.), 60,000 New 
Ord. Shares, £1, at par........ 60,000 .. 60,000 .. 60,000"... case 
Total offered to  share- _-— ———s —— 
holders Onl yin. ewes aoe ae -» 193,500 .. 123,100 .. * 70,400: 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— : 
1920 S25 siete hk opeee creas £352,436,977 1919 33. %.e chet reese ++ £1,036,059,951 
iS) he ee Paes See Te see GOO .090) Lid 1918 Je : 1,393,381,44b 
DOS Se cleats Skis crease dietbia weet 1,258,113,594 1917 1,318,596,010 
LO ee aincisda 4 <a eee Oe 1,233,669,326 1916. 585,436,850: 
TSIG ace ness aiccicle sie sietesn ae 526,570,053 1915. 236, . 
LS TH SARE xen corn ++» 661,039,306 1914. 512,522,633. 
OY Sa aNPaE felosmiaidie.o state atom 510,296,506 IOLS 4s takeee tee moete ; 196,536,980- 


ee 
To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 


readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


a 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of DS. 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December ist are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on. November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
ing a full six months’ dividend on December 1st on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and ors. 


Seven Corperations 6 per Cent Loan.—Issues of 6 per 
cent. redeemable stock at 954 per cent.—£500,000 Bootle, 
4 650,000 Bournemouth, £300,000 Ipswich, £400,000 North- — 
ampton, £750,000 Rotherham, £900,000 Stoke-on-Trent, and 
500,000 Wolverhampton. The stocks will be redeemed at 
par on December 1, 1950, unless the same shall have been pre- 
viously cancelled by purchase in the open market or by agree- — 
ment with the holders, but each Corporation will have the — 
option of redeeming at par the whole of the outstanding — 
amount of its issue at any time on or after December 1, 
1938, on giving three calendar months’ notice. Dividends on 
each of the stocks will be payable half-yearly—i.e., on 
June 1st and December ist in each year. The Ministry of 
Health requires the corporations to make annual provision for 
the ultimate redemption of the debt created by this issue by 
means of sinking funds, and to furnish annual returns show-_ 
ing the position of their loan accounts. Each stock—and the 
interest thereon—is secured separately upon its own Corpora- 
tion funds and revenues. The proceeds of the present issues 
of stocks will be applied for housing and other purposes. 
These are trustee investments. 
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Hadfields, Limited.—Authorised capital £2,500,000, of 
which 42,145,034 has been issued. This is an issue of 
#1,000,000 74 per cent. io-year first mortgage debenture stock 

at 98 per cent., repayable at 102 per cent. on February 1, 1931. 

These debentures are limited to a total issue of 1,000,000, 
and will be secured by a trust deed in favour of Sir Robert 

Hadfield, Bart., and B.S.T., Limited, constituting a first specific 

charge on freehold land and_ buildings, fixed plant and 

machinery, and a floating charge on other assets. The com- 
pany owns 220 acres of land in and about Sheffield, on about 

45 of which are erected works and buildings, and it enjoys 

an excellent reputation for the manufacture of steel castings 

and forgings, &c. Surplus assets are valued at £53,263,755. 

Freehold land and buildings are valued at £397,638, while 

‘**fixed plant and machinery, loose tools, and implements of 

trade, &c.,’’ are valued at £567,102. In order to gauge the 

value of assets covered by the specific charge, it would have 
been better, perhaps, if the value of ‘‘fixed plant and 

» machinery ’’ was stated separately. However, a point which 
completely outweighs this comment is the fact that property 
and machinery have been valued at pre-war cost, less a ‘‘ liberal 
depreciation.’? Investments ‘‘ at market value or cost”? (in- 
cluding upwards of £500,000 of British Government securities) 
are stated at £556,401. Incidentally, in the contracts dated 
November 25, 1919, and January 14, 1920, between the com- 
pany and Harper, Bean, Limited, it was agreed that 166,666 
8 per cent. preference and 83,334 ordinary 41 shares in Harper, 
Bean should be acquired. Profits are given trom 1912. In 
1918 the ordinary capital amounted to £400,000. This has 
since been increased by ‘“‘ the capitalisation of the reserve fund 
and part of the undistributed profits,’ amounting to £800,000 
and the issue of 400,000 new ordinary £1 shares to share- 
holders at 30s per share. These debentures are well secured, 
and attractive in their class. 


Rhodesia Railways, Limited, and Rhodesia Railways 
‘Trust, Limited.—The Rhodesia Railways, Limited, has a 
share’ capital of £8,000 and a debenture debt of £6,180,965, 
representing an annual charge of £264,028. The Rhodesia 
Railways Trust, Limited, has a nominal share capital of 
43,000,000° in 41 shares, of which 42,005,767 are issued and 
fully paid. No debentures have been issued by this company. 
Resolutions were passed at board meetings of these two com- 
panies, creating £,2,000,000 notes, carrying interest at 6 per 
cent. per annum, free of English inéome-tax and free of 
tax in the Union of South Africa to holders resident outside 
that Union, repayable at par at the end of ten years from 
February 1, 1921, and redeemable at any time after the expira- 
tion of five years at 103 per cent. at the option of the bor- 
rowers, subject to six months’ notice. The Rhodesia Rail- 
ways, Limited, and the Rhodesia Railways Trust, Limited, 
are joint borrowers. The security of the noteholders is 
stated in the advertised announcement as_ follows :—(1) 
A charge on all the assets of the Rhodesia Railways, 
Limited, subject to the existing debentures. (2) The rolling- 
stock owned by the Rhodesia Railways Trust, Limited, and 
leased by the same to the Rhodesia. Railways, Limited, of an 
approximate value of 41,000,000. (3) The assets of the Rho- 
desia Railways Trust, Limited. (4) The unconditional 
guarantee of the British South Africa Company. Messrs 
Erlangers have purchased 41,500,000 of the notes at par, less 
a commission of 6 per cent., of which they are retroceding 5 
per cent. to their sub-purchasers, with the exception of 
4,600,000 taken by the Beit Railway Trust, who are receiving 
the full commission of 6 per cent. The whole of the 
41,500,000 has been placed by Messrs Erlangers, and there 
will be no public issue. It should be noticed the trustees have 
been appointed to act on behalf of noteholders. “This infor- 
mation is extracted from an advertised statement. 


The Niger Company, Iimited.— Authorised capital 
410,000,000, of which £2,750,000 has been paid up. There 
is also a debenture stock of £175,000, secured by a floating 
charge on assets. This is an offer of 42,500,000 8 per cent. 
seven-year notes at 98 per cent., repayable at 103 per cent. 
Holders of notes will, on redemption, have the right to take 
up 8 per cent. preference shares of the company at par. The 
notes will be repayable on December 20, 1927, but the com- 
pany may redeem notes by drawings at 103 per cent. on any 
date after December 20, 1923, on giving three months’ notice. 
The company will covenant that so long as any of the notes 
are outstanding it will not, without the sanction of noteholders, 
create any charges, except to secure loans from the company’s 
bankers in the ordinary course of business. The Niger Com- 
pany, Limited, was incorporated in 1882 under the Companies 
Acts, 1862 to 1880, as the National African Company, Limited. 
In July, 1886, a Royal Charter was granted, and the name 
changed to the Royal Niger Company, Chartered and Limited. 
On January 1, 1900, the Royal Charter was surrendered and 
the name was changed to the Niger Company, Limited. The 
surplus of assets over liabilities is given as 43,500,000, while 
profits are given from rg1o. On this basis the margin for 
security is not as wide as that offered by many big under- 
takings, but it is stated that ‘‘ the directors are informed by 
Lord Leverhulme that the value of assets to be transferred by 
him will be such as to raise the surplus assets of the company 
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to over £8,000,000.’’ The price paid by Messrs Lazard Bros. 
and Co., Limited, for the notes is 94 per cent. Intending 
investors should carefully consider the general aspects of the 
position of noteholders in companies, although in this case the 
eminence of the names of directors, the past financial history 
of the company, and the connection with the Lever, African, 
Eastern group, are points favourable to the investor. 


Bolckow, Vaughan, and Co.— Authorised capital 


5,000,000, of which £;4,227,720 has been issued. There are 
also 4 per cent. debentures for #:38,400, which are to be 


repaid next May. This is an issue of 1,000,000 first 
mortgage debentures, part of an authorised issue of 
2,000,000, at par, bearing interest at the rate of 8 


per cent. per annum for periods of 5, 10, or 15 years at the 
lender’s option. These debentures are redeemable at a pre- 
mium of £2 per cent., and they are secured by a floating 
charge on the undertaking. The company undertakes not 
to create mortgages or charges on its assets ranking in 
priority to these debentures, ‘‘ except to secure bankers’ loans 
or overdrafts in the ordinary course of business.’’ The com- 
pany was incorporated in 1864 to acquire collieries and iron 
works belonging to Messrs Bolckow and Vaughan. Profits 
are given from 1913. Surplus assets are valued at £5,705,879. 
Although the prospectus states that these debentures ‘‘ will be 
a first charge upon the undertaking,’’ there is no mention 
made of any specific charge or trust deed, nor do we find 
mention of trustees for debenture holders. Fixed assets are 
valued at 4,779,256, and if these are offered as_ specific 
security for debenture holders, the issue is a good offer of its 
class. But the prospectus does not make this important point 
clear. We are informed that the issue has been oversubscribed. 


The English Electric Company, Limited.—Authorised 
capital 45,000,000, of which £4 2,220,073 has been issued. 
There are also outstanding £980,000 53 per cent. sinking fund 
first mortgage debentures due 1940. This is an issue of 
41,250,000 8 per cent. ‘‘ six-year secured notes’’ at 98 per 
cent., repayable January 1, 1927, at 103. We reviewed the 
position of this company in the Economist for July 19, 1919 (see 
page 99). Surplus assets are valued at 53,920,804, including 
the proceeds of this issue, and profits are given from IgI5. 
Noteholders will be protected by a trust deed, which assigns 
to the trustee a floating charge on the assets of the company. 
The company also undertakes that it will prohibit subsidiary 
companies from further charging their assets. But it should 
be observed that this charge is ‘‘ subject to the mortgages and 
charges securing the outstanding debentures and bankers’ 
loans and overdrafts in the ordinary course of business.’’ 
Readers are referred to the article on ‘‘ Short-term Notes ’”’ 
in our last issue. This is a fair offer in its class, but un- 
suitable for the small investor. 


Frank Myatt, Limited.—Authorised capital £500,000, of 
which #,400,000 has been issued. Issue at 98 per cent. of 
#400,000 6 per cent. (free of income-tax up to 6s in the 4) 
first mortgage debentures, redeemable at 1023 per cent. The 
company is engaged in the brewing, hotel, and catering busi- 
nesses, and the prospectus states that surplus assets amount 
to £775,000. Freehold, copyhold, and leasehold properties 
have been recently valued (presumably at to-day’s cost of 
building) at £579,640. These debentures will be secured by 
a first specific mortgage, in a trust deed, upon ‘‘ the com- 
pany’s freehold, copyhold, and leasehold land, buildings, fixed 
plant, and machinery.’’ Profits are given for three years only, 
and these are shown before charging ‘“‘ income-tax, excess 
profits duty, corporation profits tax, directors’ and managing 
directors’ remuneration, rents of properties of which the free- 
hold interest has been acquired, and interest on mortgages 
and debentures paid off.’’? We think, however, it only fair 
to state that this prospectus is marked ‘“‘ proof,’’ and there 
may conceivably have been some final alterations in the state- 
ments. But in the information given in our copy we cannot 
find justification for calling the offer attractive. 


Tottenham Cinema and Entertainment Company, 
Limited.—Authorised capital £50,000, divided into 49,400 
ordinary shares of 471 each and 600 deferred management 
shares of 41 each. The whole of the deferred capital and 
21,290 ordinary shares have been issued. This is an issue 
of 28,110 ordinary shares at par. The object of the present 
issue is to enable the company to complete the construction of 
the Bruce Grove Cinema and Restaurant. The prospectus 
states that 35,000 ordinary shares were offered for subscrip- 
tion locally, and 20,290 were so allotted. No independent 
valuation of the site appears, nor are we informed of the 
present value of the work which has been completed up to 


date. Intending investors should read carefully article 76, 
which confers on the holders of management shares sub- 
stantial voting powers. We do not recommend the issue. 


Pooumudi Tea and Rubber Company, Limited.— 
Issue of £25,000 9 per cent. redeemable convertible debenture 
stock, to shareholders only. The stock will be secured by a 
trust deed registered in India. The stockholder will have the 
option of converting debentures into ordinary shares at par at 
any time up to June 30, 1924. If not converted, debentures 
are redeemable at a premium of 5 per cent. on June 30, 1930. 
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It is further proposed to increase the capital from £60,000 to 
£80,000 by the creation of 200,000 ordinary shares of 2s each. 
This information is taken from the Stock Exchange Weekly 
Official Intelligence of November 15, 1920. Conditions in the 
tea and rubber industry are not very bright at present, but the 
offer appears to be a reasonable proposition. 


The Cape Copper Company, Limited.—Authorised capital 
£950,000, divided into 400,000 ordinary shares of £42 each 
and 150,000 6 per cent. cumulative participating preference 
shares of £2 each. Ordinary shares for an amount of 
£720,000, and’ preference shares for £90,000, have been 
issued. This is an issue of 1,200 registered convertible 8 per 
cent. debentures of £100 each at par, and repayable at par 
on November 1, 1930. The company has the option to redeem 
these debentures at £110 per cent. on one months’ notice 
any time after November 1, 1923. This is part of a total 
authorised debenture issue of £420,000, but the remainder 
will be issued to the company’s bankers to cover advances. 
The debentures will be secured by a trust deed containing a 
first specific charge upon the company’s mining properties 
and works in India and South Wales. In addition to the 
above-mentioned issue to bankers, the company, however, 
has the right under the trust deed to “create specific 
charges in the ordinary course of business in priority to the 
debentures upon the company’s investments.’’ The conversion 
rights at present appear to have a doubtful value to 
investors. They consist of the offer of 25 ordinary shares 
of $2 each and 25 preference shares of £2 for one £100 de- 
benture. The official list gives a quotation of close to 41 
for each class of share. The assets of the company are 
valued at £1,033,735. The prospectus is a clear statement of 
affairs, and the table of profit and loss accounts from 1889 
is also a favourable sign that the directors desire to hold 
nothing back. The issue will only appeal to a very highly 
speculative class of investor. 


Marsh, Jones, and Cribb, Limited.—Authorised capital 
£150,000, divided in shares of £1 each, of which 74,517 shares 
have been issued and are fully paid. This is an issue of 
4,150,000 8 per cent. 10-year notes, at 90 per cent., and redeem- 
abie at par in January, 1931. The business of Marsh, Jones, 
and Cribb, Limited, relating to building and furniture, was 
originally established 160 years ago by Mr John Kendell, 
trading as John Kendell and Co., at Leeds. The company 
was formed to acquire this business in 1905. During the war 
period the company was engaged upon aircraft work. This 
department was relinquished in the early part of 1919 on the 
compietion of the outstanding contracts. Annual profits are 
shown from 1910. Surplus assets, including the proceeds of 
the present issue, but allowing nothing for goodwill, are 
valued at £305,210. The company recently increased its 
capital from 75,000 to £150,000 by capitalising £75,000 of 
its reserves. In the four years preceding the war profits did 
not reach the amount required to pay the interest on these 
notes. Moreover, property in the assets statement is valued 
at 1920 prices, so that the margin of security would appear 
somewhat meagre. Further, we would refer our readers to 
an article on ‘‘ Short-Term Notes’’ appearing in the Econo- 
mist for November 20, 1920 (see page goo), where the position 
of noteholders generally is dealt with at some length. 


Arundel, Coulthard, and Co., Limited.— Authorised 
capital £350,000 in shares of £1 each. The whole of the 
capital has been issued. The objects of the company are to 
amalgamate two businesses of textile machinists—namely, 
Messrs. Arundel and Co., of Stockport, and Coulthard and 
Co., Limited, of Preston. The purchase price of the two 
concerns has been fixed at £359,172, payable as to £249,172 
to ‘‘ Joseph Higginson and Hubert Arundel ’’ (presumably 
for the business of Messrs Arundel and Co.) and £110,000 
for T. Coulthard and Co., Limited. Past profits are not 
given, and there are no figures of assets and liabilities in 
the advertised statement. It is stated that ‘‘ there is a 
certain amount of loan capital, but no debentures or de- 
benture stock have or thas been created.’? This infor- 
mation is extracted from an advertised statement which 
‘‘is issued in accordance with the regulations of the 
committee of the Manchester Stock Exchange, and is for 
information only, and not an invitation to subscribe for 
shares.’’ However, ‘‘ the permission of the Manchester Stock 
Exchange to deal in the shares will be applied for.’? When 
they are quoted, investors will require more information than 
that offered in the statement before purchasing the shares. 


Watford Gas and Coke Company.—Issue at par of £25,000 
redeemable debenture stock, bearing interest at 7 per cent., 
to be redeemed at par on December 31, 1930. ‘The prospectus 
states that the net revenue of the company for 12 months 
ended June 30, 1920, was £6,452, while the sum required to 
pay interest on existing mortgages and debentures now being 
issued amounts to £3,070, leaving available for dividend on 
ordinary stock £,3,382. Although the issue is well covered 
as regards capital, the mangin of revenue for ordinary stock- 
holders does not appear to be any too wide. The “ Stock 
Exchange Year Book’’ informs us that ‘The authorised 
capital, including loans, is now £405,935, and £29,600 has 


been received on 5 per cent. ‘A’ stock and £132,270 on 33 
per cent. ‘‘B’’ stock. ‘There are also 53 per cent. mortgages. 
for £524,000.”’ 

Welwyn Restaurants, Limited, — Authorised capital 
£12,000, divided into 11,400 10 per cent. participating pre- 
ference shares of £1 each and 12,000 ordinary shares of Is 
each. This is an issue at par of the total amount of prefer- 
ence shares. Preference shareholders will be entitled to a non- 
cumulative dividend of 10 per cent. per annum, and, after 
ordinary shareholders have received 10 per cent., to a further 
distribution of 5 per cent. The company has been formed 
with the object of conducting hotel and restaurant business 
in Welwyn Garden City on the basis, it is stated, of ‘‘ dis- 
interested management.’”? A concession has been obtained 
from the freeholders of the estate—the Welwyn Garden City— 
and it is possible that the company will prove successful. The 
directors are capable men, and conditions are favourable to 
success. It must, of course, be remembered that the develop- 
ment of the Welwyn Garden City lies in the future—although 
it is hoped the near future. The smallness of the issue, which 
of necessity impairs ready marketability, must be remembered. 
The circumstances make the issue an interesting venture for 
those who can afford risks and waiting, but is not suitable for 
the small investor who cannot. 


Lever Brothers, Limited.—The British, Foreign, and 
Colonial Corporation, Limited, announce that the subscription 
list in connection with the offer of 4,500,000 20 per cent. 
preferred ordinary shares in Lever Brothers, Limited, was 
closed on November 22nd, the shares subscribed for by the 
public having far exceeded the amount underwritten. Letters 
of acceptance were posted last Friday. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
Cie ee onl o Tae y 
See 38 on Ses 88). oes 
es Clam cas cee it Pdi pe oH 
ade 4a Ge AOE Oa Be 
33%, 1925-28.. 832 .. 83 ..— #8 | Local Loans 3% .... 502 .. 504 ..4 & 
War | 45%, 1925-45.. 765 .. 764 Aust. 54% debs. 1922-7 95 .. 95 .. o- 
Loans } 5%, 1929-47.. 8345.. 83 ..— #5 | Canada 44% 1920-25.. 90 .. 90 .. «. 
4%, 1929-42.. 94... 938..— & | India 33% Stock .... 543 .. 542 ..— 2 
Funding Loan 4%.... 678 663..— 1 N.S. W. 58%, 1922-27.. 92° °°. 92 seine 
VictoryBonds 4% .... 732 .. 734..— 4% | U.ofS.A.43%,1920-25.. 90 .. 90 .. «- 
Consols 25% ........ 442... 444..— 4% | Victoria 54%,1924-34.. 93 .. 93 2c eo 
Irish Land Stock 22% 45 .. 443..— 3 
Banks. 
Barclays B (£1, f.pd.) 27;.. 2 ..— 7 Nat. Bank of Egypt 
Lloyds (£5 with £1pd.) 2;.. 24 ..— # (£10) 5.28 dtaeasate .. 164 ..—1 
London Joint City & Nat. Bank of 8.Africa 
Midland (£12 with (E10) eS ee oe lSXi cmos 
Sle Paid). caekke cic 64... 62..+ i] Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s £4 paid) ccs sce 84... 83 12 eo 


(£20 with £5 paid)132 .. 133 


Ae 


Standard of S. Africa 
(£20 with £5 paid).. 103 .. 104 .. oe 


Colonial and Foreign Railways. 
Antofagasta Def. .... 64 .. 


64... .. | Grand Trunk 3rd Pref. 123 .. 12 ..— #2 
BUA; & Pacific: 0... OL es, 48x22 met Leopoldina:......60s..< 30 .. 282 ..— 14 
B. A. Gt. Southern .. 664 .. 63 ..— 34 | Mexican Railway....18 ..17 ..—1 
Buenos Ayres West.. 654.. 624..— 3 Do’ istiPrei, ase STs FO nes 
Canadian Pacific ....1663 ..164 ..— 2 Do 2nd. Pref. ...... 274 .. 263 ..— I 
Central Argentine .. 594x.. 564..— 3 | San Paulo .......... 126) Se. L2G ies eure 
Grand Trunk Ord. .. 54.. 4%..— 4] United Havana...... 72 .. 714 ..— 
‘Foreign Government Securities. 

Argentine 5%, 1886-7.. 903 .. 90 ..— 4 | Italian 34% Rentes.. 22 .. 22.. .. 
Belgian S9en sc. eer Deer +. «. | Greek Monopoly4%.. 38 .. 344..— 3% 
Brazil 5% Fund, 1914 58 .. 57..—1 | Japanese 45%........ 108 |... 208 sure 
Chilian 43%, 1895.... 653 .. 654.. .. Doe ae 9l0 scsi 59°... (58 Gen 
Chinese 5%, 1912 .... 63 .. 61 ..— 2 | Mexican Cons. 1899.. 61 .. 62..4+1 
Egyptian 4% .... .. 58 ..— 3 | Peruvian Corp. Pref.. 25 .. 23 ..—2 
French 5% ... . 44 ..— & | Russian 5%, 1906 .... 208 .. 20..— % 

DG Geta » OT we) se) | Spanish 4s. ccwcedes Ochees (O0Reeme 

Telegraphs. 
Anglo-American ‘‘A”’ 163 .. 162.. .. | Marconi Canada....  %.. 43..—% 
Eastern Telegraph ..1523 ..1524.. .. | Marconi.Marine .... 1.. 14..— #& 
Marconi Wireless.... 2§ .. 27%5..— a 
British Railways. 

Great Central Pref... 102 .. 103..— 3]| L.andN.W......... rf ., 7% ..—F 
Great Eastern ...... 0 .. 50.. .- | &.& 8, Western, Def. 20% .. 204 fue 
Great Northern Def,. 29 .. 284..— 4% | Metropolitan........ 203 .. 20 ..— 
Great Western ...... 764 .. 753..— 1 | Metropolitan District 18 .. 17% ..— 
Lanes, and Yorks.... 53 .. 53... .. | Midland Deferred.... 484 .. 48 ..— 
Lond, Brighton, *A” 443 .. 444.. .. | North British Def.... 12 ..12 .. .. 
London, Chatham .. 74 .. 7 ..— 4% | North-Eastern ..... - 803 .. 7195 ..— #£ 

Do Arb. Pref. ...... 414 .. 414.. .. | South-Hastern“‘A”’’.. 28 .. 27 ..—1 

American Railroads. 

Chesapeake & Ohio.. 87 .. 91..+ 4 | Southern ......... © GO. 0s, 00) Sethe 
HITION s downs cusmais ss = Aline Sass) Las Do Non-cum Pref... 86 .. 81 ..— 5 

Do 4% Ist Pref..... 33 .. 32 ..— 1 

Mines. 

Brakpan (£1) ........ 3 «. 26 ..—# } Knights’ .occe.scu.s . 2... 83..—& 
Broken Hill Prop. (8/) 25 .. 28x.. .. | Modderfontein (10/) .. 33 oe OR lee 
Chartereds (£1)...... 23.. 44..— | Modderfon. “B” (5/) 133.. 13§..— %& 
Cons. Gold Fields (£1) 14.. 14 ..— 7,| Modderfon. Deep (5/) 235... 2¢.. .. — 
Crown Mines (10/) .. 23 .. 2;4..— #5] Premier Def. (2/6).... 72 .. ee 
De Beers Def. (£23) .. 15 .. 144 ..— 4 | Rand Mines (5/)...... 244.. 2%..— 4% © 
East Rand Prop. (£1) %.. #%..— #,/ Rio Tinto (£5) ...... 26.. ote 
Geduld (£1).......... Q%;.. Qty..— @y| Spring Mines #1).... 2.. 14§..— a 


ee 
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Miscellaneous. Co MP ANY N EWS. 


4a 83 8&8 4 Bg 8 
$33 28 ga 833 $3 gx sot 
I ‘na > 
Re BAe Si #& Gas da ze 
era rea He 1gx. .— Lipton (£1 Veet) Lh) sot Lees 
Armstrong (Sir W. G.) a ; “: Lister Gp meena eile 14,.. 1. — * DIVIDEND ANNOUNCEMENTS. 
and Co. (£1)...... 21/ .. 20/6 ..— /6| Lobitos Oilfields (£1). 445.. 494..4+ 3 
Ass.Ptind.Cement (£1) 24/9.. 23/3 ..—1/6| Lyons (J.) & Co. (£1). 48 .. 44x. ‘ 
B’hamSmall Arms(£1) 17,6.. 16/ ..— 1/6| Magadi Soda (£1 Ord.) 1. Ree — ob = 
Brazil Traction ($100) 43 .. 42 .-— 1 | Mexican Eagle ($10) . 113%.. 10; ..—liy Rate % per Annum, except where | Dividend 
British- Ti ieee North Caucasian (Ovals Ay lives a marked % or stated in Cash, for Whole 
Tobacco (£1) . Ca epee sy Sg) eS i $9) oe * Interim div. + Final div. Years. 
Brit. & Arg. Meat (£1) ie lj;.. .. |Rubber Plantations ‘ Name of Company, {nterim|Date of Method Lat’ 
Burmah Oil (41) .. Bia. Th ..— | Investment(£l).. la&y.. 1a..— d or | Pay- of Foie Feds 
Coats (J. and P.) (£1).. 274.. 24ix.. .. |Shell Transport(£l).. 623.. 635..— 2 Final. | ment. Payment. Mae bette 
Courtaulds (£1)...... 7h ..2%xb.. .. | Smithfield&Argentine Banks. % | % 
Cunard (£1)........ - lygs.. 1gg..— Meat (£]) ........ §.. $..— wy | Bank of Montreal .......... Aha) Sak if ae 1¢ } 12 
Dorman, Long (£1): 18;.. 1lys..— § | Underground Electric Banque Belge, &. ........--.+0+ ..- |Dec, 1) Less tax 9 ac 
Dunlop Rubber (£1).. les.. ldy..— 3 CLO) Raster sc veer 2t... 24 ..— 4% | Banque Francaise pour le Com- 
Forestal Juand (£1) . 1, - 1§4..— sb DOL SAMAM cs aleise.< 6 ta! - ty «— de TNETGO 7 GOs corse we osie's 6 sinless. e : 35 8 a 
Furness, Withy (£1).. 1y5.. 1% ..— #5] Do Inc. Bas. (£100). 674 .. 654 ..—2 British Overseas, ‘‘ A” Ord. .. 6 AIC Less tax a 5s 
Highlands and Low- United Serdang (2/).. +s 93 +-— gy | Dominion Bank (Canada) ...... i2 |Jan. 1) (and bonus1%) ¥ : 
lands Rubber (£1) 1}§.. 143..— 4 | United Tobacco (£1).. 43 Re AE Se Se National Bank of Scotland......| 16% Z Less tax Es aa 
Hudson’s Bay (£1) .. 6% .. 5¢4..— 44] Ural Caspian ete ae at .. 1;..— | Royal of Scotland ........... Age 10 |\(& bonu|s 10° es oo 11 ll 
Imperial Tobacco (£1) 243.. 23%..— s)| Vallambrosa (2/) . an 3. oy Insurance. 
Int’rnat’nal Paint(£1) 1 .. _78..— #s| Vickers (£1).......... lg.. i (> ty | Queenslanders seeee So Pel he ou ne 121 | 12% 
Linggi Plantns.(£1).. 2 .. 143..— 33,| Watney Def. Stk.....143 ..143 .. .. Sum Laifeten emeten ds: actersiete eis «fs ..-.| 3/9 p.s.jJan, 1! Tax free = 
Railways. 
Nag Ae Southern, Pref. ....]| 34 % noe 18 sf se oe 
ON OTA A ciwnrdce sic Weiss ner aees 33 % |Dec. 29 ae ee nes 
ANALYSIS OF BALANCE SHEETS Argentine North-Eastern ‘*C”’ 
Fi ° Dens. Ana Stock: «fess cesee.s -. |Nov. 30) Less tax 6/in £ 5 5. 
Colombian tae Ssesnenicbas .- |Dec. 4{ Tax free 4 ae 
ining. 
Consolidated Gold Fields ...... sis a = 7 YP: 
JOSHUA HOYLE AND SONS. KMamMuUNntin grins ve sieisice sinc es<.c wat OMT ats Tax free 1 % 
September 30, 1920, KramatiPualal (22s eces.<ee woes} L/ p.s.*/Dec, 10) Less tax a Ar 
LIABILITIES, ASSETS. Koffyfontein Mines........ siewiswrell Jta Oe “ Less tax - = 
Amount. Inc. or Dec. Amount. Inc. or Dec, | Malayan tin. ...... cece ss ec eee. 1/ p.s.*|Dec. 20; Less tax BA 50 
£ £ £ Naraguta (Nigeria) Tin.......... yap i Se Tax free 10 uc 
7% pref. shares 993,978 .. + 743,978 | Land, buildings, Nechi (Colombia), Pref. ........|1/3 p.s.t|/Dec. 9} Less tax se ey 
Ordinary shares 797,735 .. + 397,735] &c. .......... 340,179 .. + 130,260 | Oceana Consolidated............ +: oe Less tax 10 ae 
Renewals and Stacks in-trade & Pahang Consolidated, Pref. 114%t |Dec. 18] Less tax 15 12 
reserve fund. 360,000... + 220,000] sundry stores 1,302,937... + 522,148 Do OF. ....sseesseeesrerseres 15 %+ |Dec, 18] Tess tax 20 15 
Ordinary loans. 397,383 .. + 281,520} Accouuts owing St John del Reyrrs....22%. 0.5 ses /9 p.s.*|Dec. 22} Less tax é a 
Accounts owing to company & ZU OV UAT ere ereieterelele aie e\e ere Sista 7 .e ae 
by comrany.. 1,079,918 .. + 520,349] cashin hand.. 749,410... + — 337,669 _ Lea and Rubber. 
Profit and loss.. 175,329... + 89,955| Investments .. 1,411,817... + 1,263,460 | Brieh Rubber ............ feteee -- Less tax 6 2: 
AL SEF Se -+ peter pas Kuala Lumpur Rubber..........{ 5%t tp 15 20 
Totare Ns 3,804,343 .. + 2,253,537 Total ...... 3,804,343 .. + 2,253,537 | North Labis Ruvber............| 72%+ | +. | Less tax 15 3 
Sonasekar Planting ............ DEST oo we 10 we 
THE STRAND HOTEL, LIMITED, es wen Companies. y : 5. 
ee LOTNIDNE Tao ::as\s beis’s v010-0 aaa Se 58 ess tax ae Ags 
September 30, 1920. Adelaide Steamship ............ ES Na /9p.s.| .. 
LIABILITIES. ASSETS. Amalgamated Cotton Mills Trust| 74%t 2 Tax free 224(a)} 30 
Amount. Ine. or Dec. Amount. Inc. or Deo, | American Smelting and Refining} 1% Dec. 15) Less tax ar, oe 
£ £ £ Archibald Campbell, Hope, and 
7% cum. pref., £1 300,000 .. St Leasehold _ pre- King, Pref.......-....- bpanee 11% |Dec. 1) Less tax (2yrs.toSjep. 30,| 1918)» 
8% cum. pref.,£1 200,000 .. + 200,000] mises, &c. .... 862,090.. .. Asscciated Provincial Picture . 
£1 ptg. pref.ord.. 230,400 .. a Leasehold _pro- ELOUSES a cactar ite ciate re ce bteis« 5 %* |Nov. 30 a oo ae 
Def. ord. shares. . 5,000 .. ae Derive a OBS is Atlas Steel Foundry ............ OK a4 Tax free 10 10 
Birand Palace db. Additional —pro- Barry Graving’ Dock .........s0se.< 10/ p.s.j|Nov. 26) Tax free 10 10 
(TS Fe a ee 95,374 .. — 577 perties ........ 22,325 .. + 15,341 Bernard Hughes. os.0s0+0 cen s += 8% (and|bonus /6| p.s.) Less tax ay : 
eat Palace db. Stock-in-trade . 96. 33h goer "373 | Blackpool Tower................ ae ae de 174 | 172 
RiGdich. teste 136,665 .. — 3,012! Debtorsand debit British Portland Cement........ 73%* |Nov. 30} Less tax ye ore 
Creditors ....... . 105,279... — 16,145] balances ...... 142,550 .. + 122,164 | Calgary and Edmonton Land . | /6p.s.*/Dec. 24) Less tax 
Depreciation .... 29,295 .. + 266| Investments .... 99,765 .. + 18,326 | Cape Electric Trams.......... ects iss a oe Si (hg8 
Redemption acct. 23,409... + _3.533/ Cash ............ 84,809 .. + 50,084 | Cassel Cyanide.................. lf p.s.}/Dec. 22) Less tax 6/ in £ vs 
Reserve ........ 50,000 .. + 10,000 Coventry Movement............ x ce Subject to tax 7 aie 
Profitandloss .. 63,437... + 11,472 Di and We MEUrr Ay ie ta coie x ociactosi: 5 % Tax free Io 10: 
: bE a eles eres % Jones at crpantin Aan Actas 3h%t Less tax 6 5 
Matalin se tal a 2 a9 em 3 Ennis rOthe#sis ees octee's ce bess A 2° ws 20 20+ 
ea bhage as once aptal Meee oe ie Ach AOE ST Distillers’ Finance Corporation .| 20 %} |Dec. 1) Less tax 25 as 
ORIENT STEAM NAVIGATION. Dobson, Molle, and Co........... ap BC oR 10 we 
Egyptian Markets .............. 5%* |Nov. 2¢| Less tax ig ie 
June 30, 1920. Electric Construction .......... 6* |Dec, 7} Less tax 
LIABILITIES. ASSETS, Forth Glass Works............+. 4 %* - Less tax Be 33 
Amount. Inc.or Dec. Amount. Inc.orDec | Grand Hotel, EKastbourne ...... 10% + 30 Less tax 6/ in £ 15 15 
£ £ £ iS Haig Shipping ........-....-.... 3 %t a6 Tax free 104] .. 
Preferred shares., 243,380 .. ae Book value of fleet Hazel Spinning Voce os ces 0s + vee /6 p.s. ate as Hie 
Deferred shares.. 520,440 .. + 346,710 and plant after ET GUY Sime. t 5 caneral ha dare sacra cetamvsrs tales, q* ave ee 
Interest accrued.. 3,223 .. — 703 allowing for Tris Ring SPinMin es ccsie< caciecie « 20/ p.s.+ ts oe = 
44% debentures.. 393,750 .. — 88,150 compensation TelandSpinning Dice. ccteoeess ces 6% |(and bojnus 5 %) ce a 
Creditors & con- forl’st steam’rs, Jame- Nimmo and Co........... a ae Tax free 20 20. 
tingency accts.. 958,505 .. — 30,288 and investm’nts John Brown and Co. (f.p.) ......| /10 p.s.|Dec. 22} Less tax ye ee 
Freight and pas- Bb COBE ssc. 00. 3,432,464 .. + 767,110 Do (part paid) ............+4.. [Tz p.s.|Dec, 22} Less tax Sc Ae 
sage money.... 259,265 .. + 228,300] Stores ........... 53,265 .. + 29,163 | John I. Thornycroft ............ 8% An ae 13} 123 
Underwriting Debtors.........< 541,549 .. + 11,477 | John Norman, Cardiff .......... 2% : as 12K eee 
account........ 283,696 .. — 48,331/ Insurance on Liverpool Nitrate ............ 5/ p.s.4 Dec. 8] Tax free 140 | 140 
Repair & renewal steamers un- London General Invest, Defd. 8 |Nov. 30] Less tax me x 
account........ 300,000 .. AS expired policies 24126 .. + 9,060 | London Nitrate ................ 1/6 ps. |Dec, 1] Tax free An ao 
General reserve.. 1,000,000 .. + 250,000} Cash ............ 64,900 .. — 102,500 | Manufactura de Tabacos Pic- 
Revenue account 154,045 .. + 56,772 CATOOs: COsmis tie anigiqoins: de gates a Nov. 22 Bs 64 ne 
Pap iea BIS Deh bi MEAS eV ee ES —_____ | Mappin’s Masbro’ Old Brewery} .. ae Tax free 12k |... 
Potala .s\ee.* 4,116,304 .. + 714,310 Total........ 4,116,304 .. + 714,310 ta aly Co. ses a ie 6/ ps. + “os! il ees tax a oe 
m ‘ i ca 
UNION COLD STORAGE COMPANY, LIMITED. Mates See narrPe PA ae TSEEE oe ori ep Taha 
December 31, 1919. News Pegainoid.s.<.. tis sjercareieessts.0r TE%t ae oy 123 10 
LIABILITIES. ASSETS. fry Outen CAOieree rectie.: a %t .- Tax free 53 Fa 
4 : OKs AIC CO: (5 ci70: cic eelaieleios<!a's 0:< p.s a a se 
ape Ing.or Dees Paypt Inc. or Dec. ar a pecan Neveshay, Defd.. ie Tax free 15 ae 
alace an erby Castle........ ie 10 nif 
13 A oan ph "300000 1. Property so..os+- 5690609 .. + 386.515 | Pease and Pariners nese. 7494 |Dec. 16 Ais 
Ord. shares...... 300,000 .. a Discount on deb, ri Sie Se lage Water and Power "be i : are . oe 
. + ae eee i tocpe me 4 heat; etters ..........: anes Poscepas % ec, ax free B 4e 
ete <3 aon oe ono He Di bts due to com- ar $779 | Pinners’ Hail (Austin Friars)... 4S Less tax 8 7 
Deb. int. accrued 25,528 .. — 2,394| pany .......... ASE, 9TS geree ARICA | a ee ane GOL OTRUIOU 4n8> sc 75 ra, Ce tral Boge 
Pref. int. accrued 34,709 Loans on mort 690,315 + 84,715 Robert Younger »-++0-.-+.+-.-«. dt (& bonu}3 74%) Tax tree 174 15 
a = , eS re si a - y Royal Hotel, Edinburgh, Pref...| 337% |Nov. 27 (6: years to Nov. 50,/ 1915)} .. 
Div. on ord. shrs. 30,000 .. BS CaSHTs creases es 68,625... + 14,631 Ss as 16%, + 
Sundry creditors 845,684 .. + 226 799 amuel Barlow Bnd) BOBS? ac-c wer % t te : 15 10 
Deprectn. reserve 562,754 .. + 78,777 Seti omar Witraters.ces >.< Ve. %t Se Less tax 
; iloh Spinning ...... Riahte @aarelare p.s ae 8 We 
eet 1k FORK es = ae 2 gees ea! ee Shrotts Iron ........eeeeseeoeese 3/ p.s.t}  o- Tax free ae 
Total ......+- 5,151,200 .. + 510,902] ‘Total........ Bist de eee eID eI et eee Ore er es eg ete a eens dae +e 
UNITED DAIRIES, LIMITED. Do Delis iin tcviscs nets age ces ae =e Less tax 9dp.s.} .. 
Strand Hotel, Ptg. Prefd. ...... 13+ ‘4 te 10 10: 
June 30, 1920. Sudan Plantations Syndicate . . : 15 Less tax 35 | 25. 
LIABILITIES. ASSETS. Times Coloured (Spinning) ** A” 2/7 Ph) ae 8 ie is 
Amount. Ine, or Dec, Amount. Inc. or Dec, Dope Bigs) Soawedatetare ais sa8 os sae 1/14 p.s. oa da re 
£ £ Union Cold Storage ......-.+.., 4s oe ae 10 10) 
Pref. sha~es .... 1,555,284 .. + 210,776 | Investmentsand Wunited Dainiesieces tess seek eneats TE%t we Less tax 124 | 10- 
Ord. shares .... 1,726,052 .. + 639,879 | loans ........ 3,306,368 .. + 955,143 | United Premier Qiland Cake ../ 73%* a Less tax : aa 
Mortgages ..... 4,365 .. — 24 |Freehold and West End (Spinning) (Oldham)} /3 p.s. oe ae oie 
Unclaimed divs. 773 + 292 lease. proprty, 176,313 .. + 100,949 | Westville Shipping...........-.- 5 % Tax free. 12 tas 
Sundrycreditors 372, 146 ; -. + 285,537 |Sundry deb:ors.. 331,100 .. + 36,490 | Wilkes ........-.-sseveeee e bea bonu}s /6p. a Tax free we ae 
Deposit accts... — 157,900 | Furniture...... TVG) oc. + 627 | William Fison and Co.... : 1o 15 
Insurance fund.. 4,378 . . + 945"| Cash J; Seine . 159,854 .. + 19,030 | William Paton..........+++.+0e- is 7% | 10 
Reserve....... P 43,159 .. + 43,159 ates: Gnd. THOM esis 005 s'a sees as Nov. 30} Less tax. 10 10 
Profit andloss.. 269,239 .. + 89,577 : Zwanenberg, Limited .......... 5 %t t Tax free 10 nit 
Total ...... 3,975,396 .. + 1,112,239 Total ...... 3,975,396 ... + 1,112,239 (a) Increased capita 
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TOTAL neepia ns gon 
TOTAL CLAIMS PAID over - 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leaseho!d Redemption, Burgiary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 


Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


£19,000,000 
£97,000,000 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


+ 


Orders for the publication in these columns. of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C.2. 


COMPANY MEETINGS, &c. 


ROYAL BANK OF SCOTLAND. 
ANNUAL GENERAL COURT OF: PROPRIETORS. 


LARGE INCREASE IN TH BANK’S BUSINESS. 


The annual court was held at Edinburgh on 24th instant, 
James A. Fleming, K.C, (chairman of directors), presiding. 

In moving the adoption of the report, the Chainman said: I 
presume it will be your pleasure that the annual report and balance- 
sheet, with the auditors’ report, which has now been in your 
hands for some days, shall be taken as read. 


Mr 


INCREASES IN DEPOSITS AND ADVANCES. 


In submitting this report your directors have again to record a | 


large increase in the business of the bank. The deposits have 
been added to by over three and a-half million pounds, and stood 
at the date of the balance at over £39,000,000, whilst the advances 
on cash credit and current accoumts have increased by over four and 
a-half millions to £13,625,000. Notwithstanding this growth of 
commercial advances, the liquid position thas been well preserved, 
as, in addition to what might be termed the ready money reserves 
of the bank, which form our first lines of defence, our holding 
of British Government Treasury bills has been increased by nearly 
£850,000, and amounted at ithe date of the balance to £6,930,000. 
These Treasury bills mature from day to day, and apart from 
the other first-class bills in our portfolio, which also show a con- 
siderable increase over last year’s figures, form a ready resource 
of a liquid character. The increase in the deposits, as well as 
in the advances, is very generally spread over the whole system 
of the bank. As regards the advances, it was fully expected that 
there would be an extensive demand following mpon the develop- 
ments of our post-war trade. The figures being handled by many 
firms and companies are necessarily greatly in excess of their 
pre-war experience, and, as you will appreciate, the utmost care 
is required in dealing with the business which comes before the 
bank from week to week—especially at the point we have now 
teached, when commodity prices are tending downwards. Your 
directors have endeavoured to meet the legitimate trading require- 
ments of the Bank’s customers in a sympathetic way, and, whilst 
discouraging all mere speculation, have, as they believe, assisted 
materially in the productive ent kop rias of the country at a critical 
period. On the part of the bank, the difficulties of manufacturers, 
merchants, and traders are fully realised in respect of the greatly 
imcreased resources that are required owing to high prices and the 
conditions which have affected the obtaining of stocks of com: 
modities, owing to Government control and other causes, 
EFFECTS OF EXCESS PROFITS DUTY. 4 
The continuation of the excess profits duty, which in numerous 
«cases has operated harshly and inequitably, has exacted a heavy 
toll from many businesses where it was of the utmost importance 
in the interest of the commercial recovery of the country that 
profits should have been accumulated and retained to meet the 
special requirements of a difficult time. This tax, though justi- 
‘fiable as an emergency war measure, can scarcely be upheld as 
applicable to the period of reconstruction. Its result in many 


cases is that whilst what are called ‘‘ excess profits”? have ‘been 


made, there is no money available to pay the duty with—these 
profits taking the form im not a few instances of raw materials and 
stock-in-trade necessarily held at high prices, or it may be of 
extended premises or increased and costly machinery and plant. 
The banks have done their best to meet the difficulty, but it has 
always to be remembered that the root principle of sound banking 
is the maintenance of a liquid position having regard to the 
obligation to repay deposits on demand. As regards the general 
situation, it is well to keep in mind that there is no royal road to 
commercial and financial salvation for the nation, any more than 
for the individual, and the country will only escape from its 


present embarrassments by drastic economies, alike in mational + 


as in individual expenditure, and by increased. production through 
harder and better work. 
INCREASED PROFITS. 


As was to be expected from the large business done, the results 
of the year’s operations have been most satisfactory as regards 
the profits earned by the bank. The gross profits, after making 
various provisions, including a provision for depreciation in 
investments in addition to that stated in the profit and loss account, 
exceed those of the previous year by about £120,000; but the 
charges of management have been increased by £70,000, so that 
the increase in net profit is £50,000, or thereby. It is a pleasure 
to record that, as noted in the réport, additions of a substantial 
character have been made to the remuneration of the staff in the 
course of the year. This will tell more heavily on the charges 
account during the next year, as the accounts only include the 
results of the most recent increase for the last three months of 
the bank’s financial year. 

INVESTMENTS—PROVISIONS FOR DEPRECIATIONS. 


As is well known, a patriotic duty was imposed upon the banks 
to help in financing the war by taking large blocks of the different 
War Loan issues and the Royal Bank of Scotland accepted their 
full share of responsibility in this matter. For reasons which need 
not be entered into here, there has been a very considerable shrink- 
age in the market quotations of these stocks during the year, and in 
common with all banks and other institutions who hold high-class 
securities the bank has been faced with depreciation upon a scale 
which could scarcely have been contemplated. It is to be regretted 
that the largely increased earnings of the bank during the year 
have been swallowed up in the provisions which have been neces- 
sary to meet this depreciation. It is satisfactory, however, to 
think that the bank have been able to face the whole of this depre- 
ciation without encroaching upon their public reserve or rest, which 
still remains at last year’s figure—namely, 41,082,276. As you will 
observe, all the investments, including the bank’s large holdings of 
War Loans, are valued in the state of affairs at or under the 
prices ruling at the date of the balance, with the exception of 
certain holdings of very short-dated Exchequer Bonds and National 
War Bonds payable at par or at a substantial premium within the 
next four years, which are taken at cost. Other provisions are, 


| however, amply sufficient to cover all market depreciation on these 


bonds. In this connection, it may be explained that the greater 
portion of the reduction in the amount of British Government secu- 
tities as compared with-last year’s figures is due to the maturing 
during the year of certain holdings of Exchequer Bonds. 


APPROPRIATIONS. 

. Apart from the provisions against depreciation, the other appro- 
priations of the year are the same as those of last year. The divi- 
dend and bonus absorb the like amounts. £20,000 has been written 
off bank buildings and heritable property, and it is agreeable 
to reflect that the value of the various buildings belonging to 
the bank must now represent in the aggregate a very much greater 
figure than that at which they stand in the balance-sheet. In this 
connection, it may be noted that owing to the improved demand 
for heritable property the bank have been able to effect sales on 
advantageous terms of a number-of subjects which had fallen into 
their hands in past years. In view of the largely augmented charge 


for salaries, it has been thought desirable to continue the provision 


of a further substantial sum towards pension reserve fund, as the 
lucrease in salaries involves as a consequence corresponding benefits 
to the staff as regards the amount of pensions which will become 
payable under the bank’s superannuation scheme. 
It is unnecessary to dwell upon the greatly added strength which 
all these provisions give to the institution. 
EXTENDED POWERS UNDER NEW ACT. 


The provisional order which was promoted by the bank, and 
which received the approval of the proprietors at a special meeting 
held on May 26th last, passed into law as an Act of Parliament on 
August 16th without material alteration. With the extension of the 
powers conferred upon the bank under this measure, the institution 
has been brought into line with all modern requirements, and the 
bank is now placed in as favourable a position as any banking 
concern in the United Kingdom to meet the greatly extended needs 
of its customers, whether at home or abroad. 


a 
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FOREIGN EXCHANGE BUSINESS. 


The foreign exchange departments established at the head office, 
at the principal Glasgow branch, and at the London office of the 
mank, have done a largely increased business during the year, and 
the whole organisation for dealing with foreign and overseas busi- 
ness on the most favourable terms at every branch office of the bank 
has yielded most satisfactory results, alike to the bank’s customers 
and to the bank itself. It is the constant desire of the directors 
and of the management that the bank, whilst maintaining its dis- 
tinctive character as a Scottish institution should be able to under- 
take every description of banking business, and perform every class 
of" service which is open to a British bank, and it is believed that 
this 1s being achieved with success and to the satisfaction of our 
large and growing body of clients. 

The report was approved, and a dividend was declared at the 
rate of 10 per cent. per annum for the half-year, together with a 
bonus of 1 per cent., both being subject to deduction of income-tax. 

The governor, deputy-governor, extraordinary directors, and the 
retiring ordinary director were re-elected, and auditors were 
appointed for the ensuing year. 


ANGLO-EGYPTIAN BANK, LIMITED. 
AFFILIATION WITH BARCLAYS BANK. 
SATISFACTORY RESULTS OF YEAR’S BUSINESS. 
DIFFICULTIES OF PRESENT BANKING. 


the thirty-fourth ordinary general meeting of the Anglo-Egyptian 
Bank, Limited, was held, on the 23rd instant, at the bank, 27 
Ciement’s lane, London. 


The secretary (Mr Geo. H. Soul) read the notice convening the | 


meeting and the auditors’ report. 


The Chairman (Mr Raoul H. Foa), in the course of his remarks, | 
said : Gentlemen,—Since I last had the pleasure of addressing you | 


the position of affairs throughout the world has undergone much 
change. A very noteworthy occurrence in the history of this bank 
has been the acquisition of over 101,000 out of the 120,000 of our 
shares by Barclays Bank, Limited. The affiliation of our business 
to one of so strong an institution as Barclays Bank seemed to me 
and my colleagues eminently desirable, and that our opinion was 
shared by a large majority of the shareholders has been proved by 
the number of those who accepted the offer of purchase made by 
Barclays Bank, Limited. 


LORD MILNER’S MISSION. 


The object which the chairman of Barclays Bank had in view in 
acquiring our business was the very laudable one of wishing to 
create a chain of banks working in all portions of the British Em- 
pire and its Dependencies, though I question whether, in view of 
the negotiations now going on between the members of Lord 
Milner’s Mission and the members of the Egyptian Nationalist 


Party, headed by Zaghlul Pasha, this be the right term to use to |: 


describe the relationship which is to exist between Egypt and Eng- 
land, and which will perhaps be modified in the way in which 
you have had detailed in the newspapers. Politics do not come 
within the scope of the matters I have to deal with, and I can only 
express the hope that the outcome of these negotiations will be satis- 
factory to both England and Egypt, for any alliance in which one 
of the Allies is dissatisfied never lasts long. By years of toil we 
have built up for you a fine business in Egypt, and I hope and 
believe that, whatever conditions may obtain in Egypt, the prestige 
of the Anglo-Egyptian Bank will always remain on the high 
pinnacle which it now occupies. 

Last year I told you that we were in negotiation to obtain a site 
wherein to house ourselves with a sufficiency of space to enable our 
large staff to cope with the ever-increasing flood of work pouring 
in upon us. I am sorry to say that the negotiations fell through, 
and it was only a month ago that we were able to obtain a site for 
our new offices, and the purchase money has now been paid. If we 
are lucky we shall be in occupation of them within 12 months, and 
if such be the case the present occasion will be memorable as being 
the last one of the meetings of our shareholders which for 55 years 
have been held here. 


PRICES OF COMMODITIES. 


At this time last year the prices of commodities were very high; 
this year a fall, especially marked in raw materials, has taken place 
and promises to become even more marked. At the end of last year 
there was still a great demand for all material, raw or manufac- 
tured. The price of cotton, the staple commodity of Egypt, stood at 
45d for fully good fair Sakellaridis, and rose to 96d on February 
zoth, to fall to its present price, 32d. 

Among the directors facing you to-day is Mr J. E. Mounsey, a 
director of Barclays Bank, who has been nominated by them to 


. represent them on our board, and whose election at your hands we 


cordially recommend. His knowledge of banking is great, and will, 


THE ECONOMIST. 


| they have required at cur hands. 
Manchester goods has not added to our feeling of security in Egypt, 


955 


I am sure, be of great use to us. Another new-comer among us, 
and one whom I am specially glad to recommend to you for election, 
is Colonel Hall. When I was in Egypt last year I came across 
him, and was much struck by his profound knowledge of Egypt 
and the Egyptians. For more than 23 years he has lived in that 
country, and has built railways both there and in the Sudan, and 
when I had the advantage of making his acquaintance he was 
occupying the position of traffic manager to the Egyptian State 
Railways. 

Dealing with the demands made by the staff in Egypt, he said 
that he and Colonel Hall, as the outcome of a visit to Egypt, had 
dealt, he hoped, successfully, with what had been a burning ques- 
tion. Salaries had been increased, and liberal allowances made so 
long as the high cost of living lasted. 


DIFFICULTIES OF PRESENT BANKING CONDITIONS. 


Continuing, the Chairman said: Conditions throughout the 
world governing the movement of merchandise and dependent 
generally upon the insufficiency of cash and of credit, have made 


_ banking a more than usually difficult and pre-occupying calling. 


You have, no doubt, read how nearly all banks have been obliged 
to restrict the accommodation given to merchants, their customers, 
and although we are not inclined, of course, to encourage further 
business at the present moment, I am sure that there are but few 
instances where we have had to deny our customers the assistance 
The great fall in the value of 


but I think I may tell you that we have taken all possible precau- 
tions to safeguard your interests in these, as in all matters coming 


| under our purview. 


BALANCE-SHEET ITEMS. 


To turn to our balance-sheet, you will see few important changes. 


|The deposit, current, and other accounts have fallen from 
417,100,000 to £15,400,000. On the other side, the cash in 
London, &c., has fallen from £3,600,000 to £1,900,000. Of our 


investments, £1,750,000 are short-dated securities and will, within 
a very short space of time, be repaid at a premium. The bills ret 
ceivable, including Treasury bills, amount to £8,460,000. You will 
remember, of course, that we are dealing with figures as at 
August 31st, which is the apex of the idle time in Egypt. As to 
the distribution, we propose to pay to the shareholders the very 
handsome dividend of 15 per cent., plus 2} per cent. bonus, both 
free of income-tax, as has been our custom in the past few years. 


| We reserve for the premises nearly £13,000, and we carry forward 


450,000, whereas last year we only carried forward £40,000. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, 


Mr H. A. Richardson seconded the resolution, which was unani- 


| mously carried, and the dividend and bonus, as recommended, pay- 
| able on the 1st prox., were also approved. 


VOTE OF THANKS TO THE CHAIRMAN, 


The retiring directors and the auditors having been re-elected, 
Mr Cosmo Bevan, in proposing a vote of thanks to the chairman, 
said. that Mr Foa had spoken of the affiliation of the business to 
Barclays Bank as eminently desirable, and he, on his part, con- 
sidered that Barclays Bank had taken a wise step in attaching to 
their chariot wheels an institution of the strength and calibre of 
the Anglo-Egyptian Bank, which was making great progress in that 
part of the world where Barclays had been anxious to develop its 
business, aie 

Mr Leonard K. Jarvis seconded the resolution, which was unani- 
mously carried, the Chairman briefly responding. 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED 
INCREASE IN GOODS TRAFFIC—PROSPECTS. 

The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 22nd instant, at 
Winchester House, Old Broad street, London, the Right Hon. 
Viscount St Dawvids (ithe chairman) presiding. ; 

The Chairman, in moving the adoption of the report and, accounts, 
said: As you are aware, under the terms of our working agreg- 
ment with the Pacific Company we are entitled to a dividend of 
s per cent. on the preferred and ordinary stocks when that company 
pays 5 per cent. to its ordinary stockholders, and a dividend’ at 
that rate has been paid to the ordinary stockholders of that com- 
pany in respect of the year to June 30th last. In May last you 
received dividends of 2} per cent. on both stocks, and with the 
dividends we now declare you will receive a dividend at the ety 
of s per cent. on both the preferred and the ordinary stocks. 

You were informed at the general meeting last year that separate 
records of the earnings of this line were no longer to be kept, but 
we stipulated that the Pacific Company should continue to keep a 
separate account of the tonmage of goods carried and the number 
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-of passengers transported over our line, and therefore our statistics | BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 


only deal with the latter figures. 

If you will refer to the report you will see that there was a 
considerable increase in the number of passengers carried,. and a 
small increase in goods traffic over the figures of the preceding 
-year, the chief increase being in the tonnage of vine products, 
which rose from 630,000 to 650,000 tons. 

The tonnage of goods traffic suffered considerably, owing to the 
decrease in merchandise passing to and from Chile because of the 
closing down of the transcontinental service for over three months, 
owing to snowstorms in the Cordillera. 

Although your dividends do not depend on the traffic receipts of 
the line, it is gratifying to know that your line has shared in the 
prosperity of the past year, and I would point out that had receipts 
from the passenger trafic and goods carried been shown there 
would have been a considerable increase over the figures iof the 
-year to June 30, 1919, owing to the higher rates put in force. On 
tthe other hand, higher wages have had to be granted, and the cost 
.of maintenance and working expenses has risen very considerably. 

From the statement of capital expenditure you will see that the 
principal work was on renewal of line, principally on the San 
‘Juan branch, where we are replacing the light rail of 54 lbs with 
100-lbs rails and hard wood sleepers, and the amount of £94,419 
is the capital proportion of the work. Old rolling stock has also 
‘been withdrawn from service, the credit of £85,000 being the 
‘amount which thas been borne by tthe working company, and our 
capital account will be charged with cost of replacement as and 
‘when the new stock is put into service. 

The outlook for the current year is good, for not only is there 
a large quantity of wine to carry—there being some 315,000 tons 
‘stock of the old harvest still to carry—but the vineyards are in 
good condition, and there is reason to expect better results from 
the general cultivation of vegetables. 

The Hon. Charles N. Lawrence seconded the resolution, which 
was carried unanimously. 
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ANGLO-SOUTH AMERICAN BANK 


LIMITED. 


Capital and Reserves 
exceed £13,000,000. 


+ PERNAMBUCO, 


LIMITED. 
LARGE INCREASE IN TONNAGE CARRIED. 


The thirty-first ordinary general meeting of the Bahia Blanca 
and North-Western Railway Company, Limited, was held, on the 
23rd instant, at Winchester House, Old Broad street, London, the 
Right Hon. the Viscount St Davids (chairman of the company) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: As your income is guaranteed by the working 
company, you are not interested to the same extent in the working 
of the line as you would otherwise be, but I feel sure you will be 
pleased to see from the figures of tonnage carried how your property 
has shared in the general prosperity of the country during the past 
year. The tonnage of cereals carried is well above the record of 
any previous year, no less than 1,334,000 tons being carried, the 
chief increase being in the wheat traffic. There is a total goods 
tonnage of 1,842,000, against 1,069,000 tons in rgr8-19, an increase 
of 72 per cent. Passenger traffic and livestock also showed large 
increases. 

We had a very busy time at our port, and you will have noticed 
from our report that 154 steamers loaded during the season, The 
facilities at the port were severely taxed, and we have been asked 
by the Pacific Company to sanction additional grain storage and 
accommodation. Only works absolutely necessary will be sanc- 
tioned, and a reference to page seven of the present report shows 
that the capital expenditure for the year to June 30, 1920, was 
£50,700, of which over £30,000 was spent on Port Galvan. You 
will also notice that old rolling-stock to the amount of £141,000 
has been withdrawn from service. 

Last year a reference was made to the extension of oil burning 
in our engines, but the board decided that the capital outlay 
necessary for oil fuel requirements for the whole line should not be 
undertaken until supplies were assured. The opportunity arose 
of the working company obtaining an interest in an oil property at 
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Comodoro Rivadavia, and that company, together with the Buenos 
Ayres Great Southern and Buenos Ayres Western companies, has 
taken a lease of the oilfields of the Compania Argentina de Como- 
doro Rivadavia, and steps are being actively taken to develop the 
property. 

The general manager has telegraphed to us what he thinks are 
accurate figures, and he says that between drought and hail he 
reckons that 11 per cent. of the fine cereals have been lost. 

On the other hand, what has not been lost appears, so far as 
‘one can judge, to be in very good condition indeed, as the weather, 
on the whole, has recently been favourable. You understand that 
when I am talking of fine cereals I mean wheat, oats, and linseed. 

The report was unanimously adopted, and the usual formal 
business transacted. 


Serene 


AUSTRALIAN, MERCANTILE, LAND AND FINANCE COMPANY 
LIMITED. 


RESULTS OF THE SEVERE DROUGHT. 
PROPOSED NEW SHARE ISSUE APPROVED. 


The fifty-sixth annual ordinary general meeting of the Australian, 
Mercantile, Land and Finance Company, Limited, was held on the 
25th instant, at the Cannon street Hotel, London, Mr Robert 
Henryson Caird (managing director) presiding. 

The secretary (Mr H. R. B. Lilley) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said :—The year dealt with in the report has been one of great 
anxiety on account of the drought, and it was only during the last 
month of that year that that anxiety was at all relieved. 

The losses of stock have been heavy, and we do not now know 
how heavy, for the latest available statistics for New South Wales 
only give the losses up to December 31st last, when there were 
5,553,304 less sheep in New South Wales than on December 31, 1918, 
and I am afraid we must reckon that losses continued right up to 
June 30, caused by the drought and starvation, and even after that 
in several districts heavy losses were caused by the floods. I may 
tell you that the special drought expenses for the year were £49,806, 
and if it had not been for the drought your profit would have been 
s0 much greater. There will, of course, be further heavy drought 
expenses this year, but the drought itself is now a thing of the 
‘past, and we may reasonably hope for a few good seasons; already 
we hear of abundance of food and water, and the probability of a 
-record harvest. 

Though our expenses have been very heavy, I am glad to be able 
to tell you that we have been successful in saving the greater part of 
our valuable breeding flocks, and with a double lambing, which we 
propose to take, we hope soon to restore our numbers to what they 
-were before the drought set in more than two years ago. 

FINANCIAL COMPLICATIONS. 


The financial positiom is complicated by the anomalous position 


of the wool market, and it is difficult to calculate what sums may be 
_ required to finance our own and our friends’ wool, pending sale, but 


it seems certain that a great part of the clip will be slow of sale, 
and that very considerable sums of money will be required to enable 


-.our friends to carry on their business without sacrificing their 


produce at a time when the very heavy weight of Government held- 
over wool is hanging over the market, and no one knows what may 
happen to prices. 

Another complication is the present state of exchange between 
England and Australia. Six months ago there seemed to be far too 
large a proportion of the resources of the Australian banks in 
London, but the extraordinary volume of exports from this country 
to Australia has completely reversed this, and the difliculty now is 
the banks have not in London, at any rate, in a liquid form, suffi- 
cient resources to enable them to buy the bills of exchange offered 
to them. 

This is most unfortunate, especially for this country, at a time 
when one of the most vital needs is an increasing flow of exports. 
Various plans for coping with the difficulty have been propounded, 
and the Commonwealth Government have approached the Chancellor 
of the Exchequer with a proposal that he should anticipate part of 
the profits on the sale of the wool purchased by the Imperial Govern- 
ment, cne-half of which belongs to the Australian growers. That 
Australia can pay there is no doubt whatever, and she can pay 
in products we badly want, for the grain harvest alone this year 
is estimated to be worth 80 to 100 millions sterling, and surely it 
is better to foster such trade than to embark on speculative 
adventures into Russia. 

BOARD’S FINANCIAL POLICY. 


A consideration of all these circumstances has convinced your 


- directors that the time has come when our resources should be 


augmented, and we have therefore called up the £2 on the 40,000 
shares on which only £3 had been paid. This course has been 
adopted chiefly in order that the old present issued capital should 
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be on the same footing, and so that any future issue of shares could 
be made fro rata to the shares held, which could not have been 
fairly done when different shares had different amounts paid up. 

The state of the money market here has driven us to the con- 
clusion that what I may term the original scheme of finance, whereby 
we worked so largely on borrowed capital, should be abandoned, 
and that, at any rate for the present, any new capital should be 
raised by means of a share issue, to be fully paid up, and by 
offering all such shares to the shareholders in proportion to their 
holdings it is thought that at any rate every shareholder will have 
the opportunity of retaining the full benefit, whereas if we had 
followed our old practice of issuing debenture stock we should have 
had to pay a very high rate of interest—perhaps not so high as the 
rate of dividend we hope to pay on the shares, but it would be going 
into some one else’s pocket, and not into our own. There is no object 
in retaining so large a denomination as £25 for our unissued 
shares, and we think that a £5 share will be more convenient for 
distribution vo vata, and more readily marketable when fully paid 
than would a share of £25. When I speak of abandoning the policy 
of working with borrowed capital, of course, T mean for future 
issues, and I do not refer to our splendid asset of nearly two 
millions of borrowed money, which costs us less than 4 per cent. 
per annum. 


DIVIDEND PROSPECTS ON INCREASED CAPITAL. 


Now, of course, the first thought that strikes one is, can we hope 
to pay as good a dividend on the increased capital as we have been 
able to pay on the present capital? That is a question to which you 
must find your own answer, but to help you to form a judgment 
I should like you to consider what we have done in the last 10 
years, and, mind you, those 10 years include two very severe 
droughts. Well, we have paid an average of 124 per cent., and we 
have added to reserves, out of profits, £250,000. We have also 
written off all losses, including £125,000 written off for depreciation 
in the price of gilt-edged securities, now nearly all short-dated, 
and therefore more likely to appreciate than to depreciate further. 
Our reserves are now ample, and I do not see why they should be 
further increased. Indeed, I think it may be good policy to de- 
crease them by capitalisation, for in these days a nominal high 
rate of dividend may become a danger, and so long asa shareholder 
gets the same amount of money it does not matter to him whether 
it is at the’rate of 15 per cent. on £5 or at the rate of 74 per cent. 
on £10, and we are asking you to make such alteration in the 
articles of association as will enable you by ordinary resolution to 
authorise some such conversion of reserves into capital. 


NEW ISSUE EXPLAINED. 


We are doing this now to avoid having to hold two meetings 
when the time comes to make such an issue, but in the meantime, 
provided you pass the special resolution, we propose to make an 
issue of 60,000 of the new shares to be paid for at par by the 
subscribers, and to be offered to the present shareholders in the 
proportion of one new share for every two shares of £25 each held 
when the books are closed. Of course, you will understand that 
what I have just said about capitalising part of the reserves does 
not apply to this issue, for getting the new money there should 
be no reduction in our dividend-paying power when this money 
comes into full use. 3 

As the’ £300,000 to be paid for these new shares will not be 
available for the current year the shares will not participate in the 
dividends to be paid during 1921, but instead they will be paid 
interest at the rate of 6 per cent. per annum, free of income-tax, 
from the date the calls are paid up to December 31, 1921, and 
thereafter they will rank for whatever dividend we may be able to 
pay. In the meantime they will, however, rank for any distribu- 
tion of bonus shares that may be made. 


BALANCE-SHEET ITEMS. 


I do not know that there is much in the figures of the balance- 


sheet and profit and loss account that requires explanation. We 
have bought in a little more of the debenture stock, and the 
‘‘ sundry creditors’? shows an increase of about £100,000. On 


the assets side ‘‘ cash ’’ is a few thousands less than last year, and 
‘‘ investments’? is less by more than £150,000, for we sold all our 
War Loan last year at over 94, while “* loans on land, &c.,’? shows 
an increase of nearly £237,000, which is satisfactory, as that is the 
active line of business. 

COMPANY’S PREMISES. 


The item, ‘‘ freehold and leasehold premises,’’ shows a small 
decrease, but that line will probably show a considerable increase 
in our next balance-sheet, for, as I expected last year when I 
addressed you, we are now building on the site we bought in 
Coleman street, and the building is making such good progress that 
I think we may confidently expect to hold our annual meeting 
next year in our own offices. 

The Chairman, after severely criticising Mr Theodore’s policy 
of confiscation, continued: I think your thanks are due to your 
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officers abroad for the very admirable way they have conducied 
your business. Mr James Kidd, as general manager for Australia, 
is ably assisted by Mr Boyne in charge of the Melbourne branch, 
and Mr Bond in charge of Sydney, while Mr Fowler, acting 
during Mr Devereux’s absence on leave in this country, has been 
in charge of the Brisbane office, and Mr Bailey continues in charge 
in Argentina, where, though the winter has not been too favour- 
able, we are getting our properties into good shape, and. also 
extending our agency business. I must not forget your London 
office staff, where Mr Lilley still remains in charge. 
LATEST REPORTS FROM AUSTRALIA AND ARGENTINA, 


In order that you may have the latest information about both 
Australia and Argentina, I will read the latest cables I have re- 
ceived :—From Australia :—‘' Seasonal conditions all three States 
excellent, abundance feed and water and _ stock doing well, but 
gereral tendency towards easing value stock and flush feed has 
caused good deal trouble from flies, but this now diminishing. 
Pastoralists insuring against possible fire trouble. Prospects of 
crops are exceptionally good in all three States, but extreme 
labour demand wages may drive farmers cut exceptional proportion 
for hay.’’ From Argentina :—‘‘ General rains have saved agricul- 
tural pastoral situations. Crops prospects satisfactory.”’ 

After the Chairman had answered some questions and the usual 


formal business had been transacted, the motion was unanimously 
adopted. 

At an extraordinary general meeting resolutions were passed 
dividing each of the 4o,0oco shares of £25 each into five shares of 
£5 each, and altering the articles of association in order to give 
powers for further shares to be issued as bonus shares. 


a a ee 


SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
“LARGEST RETURN IN COMPANY’S HISTORY.” 


The twenty-first adjourned annual general meeting 


of the South 
Durham Steel and Iron Company, L 


imited, was held on the 24th 
instant, at Middlesbrough, Lord Furness (the chairman) 


presiding. 
The Chairman, in moving the adopt: 


reviewed the accounts for the year ended September 30, 1919, 
stating that although the divisible profit was less by nearly £90,000, 
a 20 per cent. dividend had been paid on the ordinary shares, 
£50,000 had ‘been allocated to depreciation, and £150,000 
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deferred renewals and repairs. The cost of these renewals and 
repairs was heavy, and in view of the current high prices they 
found it essential to make increased provision under this head. It 
would appear that they would soon have to write down the value 
of their stocks, as there were ominous signs of increasing com- 
petition from abroad, foreign steel boing offered at such low prices: 
as would necessitate the reduction in the value of these stocks. 


CONTINENTAL COMPETITION. 


By way of example, he mentioned what were known as semi- 
manufactures—that is, steel slabs, blooms, and billets. These 
were imported largely from Germany before the war, and were now 
being offered from France, Belgium, the Saar Valley, and Luxem- 
bourg at exceedingly low prices, whereas the present price .of 
blooms and slabs in this country was £20 to £22 per ton. Con- 
tinental makers had recently been delivering these in the Tees at 
£14 per ton. Such prices as these must necessarily affect and’ 
largely reduce the stock values, and this meant that the home pricc 
of steel must be reduced. British manufacturers, however, would 
find this very difficult to accomplish without loss in view of the- 
present high prices of every item of railroad rates, to say nothing 
of decreased production, which had the inevitable effect of in- 
creasing costs. It was therefore incumbent upon us as a nation 
not only to cut down our expenditure and eliminate waste in 
every possible shape or form, but also to put forward every effort 
to ensure increased production. So far as the steel and iron trade 
was concerned, increased production could not be obtained with 
an inadequate supply of coal and ore to keep the works occupied 
to their fullest capacity, hence the vital necessity for a maximum: 
output of coal, which could only be achieved by increased individual 
effort and abolition of strikes. Continuing, he said that in accord- 
ance with the policy to which he referred Jast year, they had 
invested a further sum of £300,000 in an affiliated company, and’ 
they were still pursuing that policy, the principal object of which 
was to ensure their supplies of raw material. 


COMPANY’S PROSPECTS, 


Prior to the war the company relied wpon the open market for 
iis raw materials, which were principally coal and pig-iron, but 
the scarcity of these commodities. had caused the directors. to 
concentrate upon making the company more independent of sup- 
plies from outside sources. With regard to the future, he was glad 


to | to say that the demand for their main product—steel plates—was 
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very good. They had large orders in hand, but the ultimate result 
of these was entirely dependent upon whether shipbuilders were 
able to fulfil their contracts in the time specified. In this con- 
nection a large number of shipbuilding orders had recently been 
cancelled, and naturally, if such cancellations became at all 
numerous, there was no knowing what the ultimate effect might 
be on the steel plate orders they had already booked. He was 
glad to say that their relations with their employees continued 
harmonious, and that their works had not been idle through any 
fault of their own workmen, although, unfortunately, many shifts 
had been lost through strikes in other trades, which caused loss 
of work in their mills for want of materials. Lord Furness after- 
wards moved the adoption of the report for the year ‘1919. As the 
accounts for the year ended September 13, 1920, were not yet ready, 
owing to delay in determining the company’s liabilities to the 
Government for taxation, Lord Furness explained that the twenty- 
second annual general meeting would have to be adjourned to a 
date to be fixed by the board for presentation of the accounts 
relating to the past year’s operations. Meantime, after taking all 
the circumstances into consideration, and such figures as were 
available, he intimated that the directors had decided to pay out 
of profits a final dividend of 15 per cent. on the ordinary shares, 
making a total distribution of 25 per cent. for the year, this being 
the highest return that had been paid in the history of the company, 
with the exception of the year 1913, when a similar dividend was 
distributed. ‘ 

Mr B. Talbot moved, and Mr E. Lloyd Pease seconded, the con- 
firmation of Mr Tom Furness as a director, and Mr E. Lloyd 
Pease and Mr G. S. Barwick were re-elected directors, Messrs 
Peat and Co. being re-elected auditors. 

The meeting thereupon adjourned. 


CARGO FLEET IRON COMPANY, LIMITED. 
LORD FURNESS ON CONDITIONS OF THE INDUSTRY. 


The adjourned annual meeting (1919) of the above company was 
held, on the 24th instant, at Middlesbrough. [Lord Furness 
presided. 

After am explanation why an adjournment had been necessary, 
and after a full analysis of the leading figures, he said the profit 
and loss account, after making adequate provision for estimated 
liabilities to the Government, showed a gross trading and manu- 
facturing profit for the year of £215,940, against £193,766 for the 
previous year. The increase in the profit was due entirely to the 
fact that the excess profits duty was temporarily reduced to 40 per 
cent. for the year commencing January 1, 1919. But for this 
temporary reduction in taxation the actual profit would have been 
less than that for the preceding year. After adding the amount 
brought into the accounts from 1918, viz., £47,665, and deducting 
£43,148 for debenture interest, there remained a disposable balance 
of £220,458. The dividend of 5 per cent., less income-tax, was 
paid on December 31, 1919, and this they were now asked to 
confirm. It was further proposed to appropriate £75,000 for depre- 
ciation, being the same amount as was allocated for this purpose 
in the three preceding years. Finally, it was proposed to augment 
the general reserve fund by the further sum of £50,000, and to 
carry forward the balance of £45,458. In view of the uncertain 
outlook in the iron and steel trade, the directors were convinced 
that this provision was absolutely essential in the best interests 
of the company. Proceeding, he went on to give an interesting 
review on matters of particular interest to their industry. 


° 
UNFAIR FOREIGN COMPETITION. 


During the last few months there had been, he said, a serious 
falling off in. the demand for steel products, and a consequent 
increase of unemployment, with increasing signs of the recovery 
of foreign steelmakers, and of active competition for business, 
particularly from Luxemburg and the steel works of reconquered 
Lorraine. There was also the prospect of very serious competition 
from America, whose actual output of steel increased from 31,301,000 
tons in 1913 to 45,061,000 tons in 1917, and whose output for the 
first five months of the present year was at the rate of 41,863,000 
tons per annum. He would be the last to complain about fair 
competition, but the competition which confronted us at the 
present time was the reverse of fair. Whilst the British market 


_ was open to the world free of any tariff protection, our principal 


competitors were protected by heavy tariffs against any possible 
retaliation on our part. Our Continental competitors were able 
to sell at much lower prices than we were able to do, and they 
had recently been offering steel joists at £17 per ton delivered at 
English ports, whereas the ruling price of British manufactures of 
the same materials was about £24 per ton. 


NEED FOR GOVERNMENT ACTION, 


He did not know whether the Government proposed to afford | 
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sO or not, it was. evident that economic factors -would compel the 
reduction of costs in this country of coal, iron ore, and other raw 
materials, as well as of our finished products. Certainly, future 
outputs would have to be considerably increased, and-so reduce 
costs, if this competition was to be overcome, and if British works 
were to continue to compete to advantage in the export markets 
of the world. 


PROSPECTS. 


The Chairman went on to severely criticise the iniquitous excess 
profits tax, with an earnest plea that the Government should make 
an early announcement of their intention to abandon the tax, 
remarking, in conclusion, that Belgium, France, and Germany 
would undoubtedly by hard work build up their respective in- 
dustries ; and unless the people of this country were prepared to 
make equal efforts to those of our late Allies and foemen, no 
tariff assistance which the Government might provide could prevent 
the decline of our national industries. However, he had great 
confidence in ithe strong common sense of our workpeople as a 
whole, and felt sure that when the present unrest had subsided 
and we had returned to more normal conditions, the workers of 
this country would put forward every effort to re-establish and 
maintain our former prestige in the world of commerce. As to the 
prospects, the directors were doing all they could to strengthen the 
resources of the company, and to carry out to the best advantage 
the heavy expenditure which was necessary to overtake the arrears 
of deferred renewals and repairs. As a result, the directors were 
satisfied that the company would possess a very efficient fighting 
unit for the commercial warfare that was now before them, and 
that Cargo Fleet would be able to well hold its own against any . 
other organisations in the Britist steel trade. 

The report was adopted and a 5 per cent. dividend for the 
current year declared. 


JOSHUA HOYLE AND SONS, LIMITED. 
SPLENDID RESULTS—CAPITAL INCREASED. 


The third annual general meeting of Messrs Joshua Hoyle and 
Sons, Limited, was held, on the 25th instant, at the registered 
office, India Mills, Bacup, Lieut.-Colonel J. Craven Hoyle, T.D., 
D.L., the chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the result of the last twelve months’ work had 
been gratifying to the directors, and also, he was sure, pleasing 
to the shareholders. - 

As regarded their mills, the return to pre-war conditions was 
making satisfactory progress, and nearly the whole of the 
machinery was now running to its full capacity. 

During the period under review they had been able to acquire on 
advantageous terms Tong Mill, Bacup; Derker Mills, Oldham; all 
the share capital in the Stamford Commercial, Limited, Hurst, 
Ashton-under-Lyne; Wilding Bros., Preston, and last, but not 
least, the old-established business of Peter Todd and Co., Limited, 
Wheelton, near Chorley, which was engaged on specialities of the 
finer production of cotton goods, and which was equipped with 
1,140 looms and 30,000 spindles. 

He desired to call attention to the position of Joshua Hoyle and 
Sons when it ceased to be a private company and its position 
to-day. In 1917 the firm had 3,100 looms and g1,oo0 mule and 
ring spindles. ‘To-day they actually owned nearly 300,000 mule 
and ring spindles and 9,330 looms, 1,200 being sheeting looms and 
4,306 fitted with Dobby, Jacquard, and other motions. 

The profit for the year amounted to £289,507, making, with the 
amount brought forward, a disposable balance of £328,756. The 
renewals and reserve fund now stood at £360,000, against 
£140,000 twelve months ago. The item for fixed plant in the 
balance-sheet, which stood at. £340,178, was a purely nominal one, 
the real value of the properties, on a very conservative basis, being 
a matter of millions, whilst the stocks held on September 3oth, 
valued at nearly {£2,000,000, were also taken on a safe and con- 
servative basis. 

Regarding the present situation in the cotton trade, there were 
various forces operating against the confidence of the buyers over 
the whole world, not the least being the state of the foreign ex- 
change. The resumption of buying could only be deferred for a 
period, and the natural demand for goods in the different coun- 
tries of the world would have to be satisfied. The law of supply 
and demand would eventually operate, and so adjust matters as 
would be remunerative to cotton growers and others who handled 
the raw material, and when that day arrived the world would see 
higher prices ruling for cotton goods than were now quoted. 

The. report was adopted, and resolutions were duly passed autho- 
rising the increase of capital from ._£2,000,000. to. £ 5,000,000 by the 


protection against such unequal competition, but whether they do | creation of 3,000,cco ‘*‘ B *’ preterence shares. 


960 


THE ECONOMIST. 


{| November 27, 1920. 


— FOU 


AERATED BREAD COMPANY, LIMITED. 
ALL PREVIOUS YEARS’ RESULTS SURPASSED. 


The 67th ordinary general meeting of the Aerated Bread Com- 
pany, Limited, was held, on the 22nd inst., at the Cannon street 
Hotel, London. Mr Charles Edward Cottier (chairman of the 
company) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said that at the meeting of December, 1918, following 
the amalgamation of the comparty’s business with that of W. and 
G. Buszard, Limited, a record year’s trading was announced. At 
the last annual meeting he was able to indicate that that record 
had been beaten, and he was now able to state that the year 
under review claimed the distinction of having surpassed all 
previous years’ results. The gross profit on trading amounted to 
£667,841, an increase of £92,445 over the previous 12 months, 
while the charges against gross profit, £520,274, showed an increase 
of £84,769. The net divisible profit thus arrived at, plus the 
interest on investments, sundry profits and transfer fees, amounted 
to £165,556, an increase of £13,606 on last year’s record. To 
obtain such improved results had meant very constant and thorough 
attention to the business, which had become increasingly difficult 
during the past 12 months. The year had shown, both with regard 
to the number of customers served and the volume of business 
done, a very large increase on the previous year’s record figures. 
This had not been secured by virtue of the lessening of competition. 
They fairly claimed that they were securing an ever-increasing 
patronage ‘because the directors and management had maintained, 
as far as possible, high-class yet popular-priced catering, of which 
this company was the pioneer. The revaluation of the company’s 
properties early in the year disclosed that, instead of the book 
value at that date of £555,990, these assets were of the value of 
41,165,215, and if they added to this figure £98,665, being the 
additions since the date of the valuation, they had a present value 
of at least £1,263,880. They had, in fact, a potential and profit- 
making asset under this heading of £1,263,880, or, say, £534,224 
more than was disclosed by the book figure in the balance-sheet, 
and this without taking anything into account for the company’s 
valuable goodwill. The balance-sheet figures showed that tthe 
financial position continued to be a very sound one. 

Mr George Harvey (joint managing director), in seconding the 
resolution, stated that the increase in the number of the company’s 
customers during the past year had run into many millions. He 
added that there was a very conspicuous tendency for the cost 
of food to decline—it had been particularly noticeable lately—and 
he thought this’ would be of considerable benefit to the company 
and to the public who were their customers. 

The resolution was unanimously carried. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


ee the Exchequer from SS Rereiore 
Year |Apl. 1, 1920,/Apl. 1, 1919|° Week | Week 
1920-21. to to Ending | Ending 
(See Note.)} Nov. 20, Nov. 22, Nov. 20, | Nov. 22, 
___1920. | _:1919._—|_—«1920, 1919, 
Balances in Exchequer Seon £ £ £ £ 
on Ist April :— 
Bank of England.... we 7,159,773} 11,065 824 ve ioe 
Bank of Ireland .... 38 2,209,324 1,733,682 ss ee 
PW ORINCHE 9,369,097} 12,799,506 i. oe 
Customs .......++2+eeee- 150,000,000! _ 85,985,000; © 93,731.000} 1,524,000} 3,458,000 
Eixcise............ seceee 198,650,000} 126,330,000} 77,970,000} 13,544,000} 8,503,000 
Motor Vehicle Duties .. 4,500,000 es , $4 AA 
Estate, &c., Duties...... 45,000,000} 29,650,000} 23,534,000} 607,000} 605,000 
Spon i oc opr hack: 25,200,000! 16,065,000} 11,255,000 195,000 : 
and Tax ..... 
House Duty ... ee 2,500,000 390,000; 410,000 ae is 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 145,096,000; 126,156,000} 786,000} 2,295,000 
Excess Profits Duties,&c.| 220,000,000; 136,149,000) 176,542,000) 2,498,000} 6,492,000 
Corporation Profits Tax 3,000,000 oF An a 30 
Land Value Duties . 500,000 20,000 312, ote ae 
Post-Office -.....0.6 ++e-| 53,000,000} 31,000,000, 26,200,000} 1,250,000, 1,000,000 
Gro n Lends i. oa 650, ,000 360, we Se 
Receipts from Sundry 
eer a 
rdinary Receipts.. 744,000 630,327 
Special Receipts....|  8,756,000|  11,.45ie84|} 7418074). . 
ie Paste 
rdinary Receipts..| 18,000,000} 14,888,326 263,349 
Special Receipts. ...| 3027000,000| 185'457,058| | 46:545:266| { , 2650211 115,363 
Revenue ASR SAS Soe or 1,418,500,000| 783,566,395! 590,433,340) 22,167,349! 22,833,363 
Total, inc. Balance ie 792,935,492) 603,252,846). a 
* ee CELE Te 
epayment o vances for Bullion.. 2,840,000 1,720,000 
Repayment of Advances for Interest ay ay ere ot 
on Exchequer Bonds under the 
to ge Expenditure (Money) Act, 
apis dere ieiavaicisie-sleieie Vniea Weis aioe Gas 169,818 169,81] 
ae lio (Money) Acts, 1913 : pe: iene sf 
PATINETL SAN) GMs wholes is tiene ee setae bela | 2 000 875. ee 
Under Post Office (London) Railway | = si re 
NOES faitesicecevesee sas ctaeceor 40,000 61,000 AS 
Under Housing Act, 1914 ............ | 30,000 25,000, es 


Total Receipts into 
the Exchequer from 


ee | ENE By 
Apl. 1, 1920,)Apl. a 1919, 
to 


Week Week 


) Ending | Ending 
Nov. 20,:| Nov. 22, | Nov. 20,| Nov. 22, 
1920. 1919. | 1920, {| 1919 
£ £ £ £ 
For Treasury Bills for Supply ...... 2,636,112,000! 2,061,411,000) 77,665,900) 38,286,000: 
For 44% War Loan, 1925-1945........ ots 133,940 se a 
For 4% Funding Loan, 1960-1990 .... 270,552) 220,03¢,967 oe oe 
For 4% Victory Bonds .......ssesees 769,061} 220,036,000 ee oe 
For 5% Exchequer Bonds, 1922 .... 4s 10 + 1G 
For 6% Exchequer Bonds, 1920 .... ae 10 ae 1¢ 
For 52% Exchequer Bonds, 1925 .... 89,777 oe .- ve 
For National Savings Certificates— 
Under War Loans Acts, 1914-1919..| 20,400,000} 51,000,000 *. 1,050,006 
Under Finance Act, 1920.......... 4,900,000 -- 750, - 
For National War Bonds...........- 2 52,151,656) ‘ .- 
For ta ae beg Ey On es 13,099,924 o- 600,924 ° 
For Other Debt created under the 

War Loan Acts, 1914 to 1919 ......| 28,514,349] 197,777,326} 2,888,800} 12,500,000 
Anglo-Persian Oil Company Divi- 

dends on Snares mee ee cad 5,482 oe ee r Eres 
Repayments under the Civi on- 

tingencies Fund Act, 1919 ........ Ag 27,010,186} es 2,010,186 
East Africa Protectorate Loan. Re- 

paymentson account of Principal 

and Interest eteeneee eens TUS 5c 2,385 oe oe 
Land Settlement (Facilities) Act, 

1919. Repayment of Advances .... 6,892 ee oe ee 
Temporary Advances :— 

STAGE ead MEADS...ceeceseeeeeeees | 849,790,000) 1,312,769,600} 6,250,000 ots 

TRO tial, «(cic 'esatois orsietatese etetats fey feieee alee eke 4,352,471,347! 4,748,400,7441110,579,260' 76,679,569 

EXPENDITURE AND OTHER ISSUES, 
: Total Issues out of 
Paes aso bi the Exchequer to 
1920-21, meet Payments from |—— Issuzrs, ——, 
including |Apl. 1, 1920,,Apl. 1, 1919,) Week Week 
Supple- to to Ending | Ending 
mentary Nov. 20, Novy. 22, Nov. 20, | Nov. 22, 
Grants. 1920. 1919. __1920. | 1919, 
EXPENDITURE. : z £ £ £ Fy 
Permanent Charge o 

Debttucswacnes is ot 24,500,000; 10,888,393! 18,472,436! 291,994} 517,514 
Interest, &c., on War 

Debt ’..... mie, oe ... | 320,500,000; 208,854,902\ 195,590,696, 3,028,587} 816,852 
Road ImprovementFund 6,650,000) 2,805,260 +e 375,358 ee 
Payments to Local Tax- 

Sian Accounts, &. ..| 10,818,000 5,446,917 5,734,065} 200,000} 449,193 
Land Settlement........ 12,000,000) 4,279,909! 1,251,987) 202,971 87,817 
Other Consolidated Fund 

Services mee wontons 1,730,000 1,242,489 1,330.091 6,611 oe 
Supply Services ........ _799,855,000 448,140,129) 713,483,610! 10,730,0C0 21,500,000 

Expenditure ........ 1,176,053,000! 681,657,999! 935,862,885) 14,835,521) 23,371,379 

OTHER ISSUES. 
For Advances for Bullion .......... 2,900,000 1,100,000 100,000 we 
For Advances for Interest on HEx- 

chequer Bonds under Capital Ex- 

penditure (Money) Act, 1904 ...... 169,818; 169,818 ae ae 
Under Telegraph (Money) Acts, 1913 

BNA WIA see wena eyclerstass cuss siaveere sltta ate 3,500,000 1,315,000; a ee 
Under Post Office (London) Railway 

AGES 1913 rise nctetsteie aris ctarsremeeteterrcet 90,000 62,000 a a 
Onder Housing Act, 1914............ 30,000 56,000 we ate 
Hor Treasury Bills for Supply ...... 2,653,234,000} 1,925,696,000} 76,330,000| 38,198,000 
For War Loans, Exchequer Bonds, 

&e., under Section 34 of Finance 

AOtSISL Ts. Sisk. eecincwinccate veleeeions 42,425,702! 32,709,183) 1,196,808) 1,846,462 
For Principal of National Savings 

GEriHCRteSy. c's cc stcies teeter 20,950,000; 13,200,000; 550,000; 600,000 
For Principal of Exchequer Bonds, 

PATOL Ole sisters pistarctetes AOC tinea 2,986,808} 35,968,866 ee ee 

1920, 1919. 
59%, 1919.. ne -. £16,214, 865 
59%, 1922.. a .. 19,754,001 
6%, 1920.. £2,986,808.. vs 
For other Debt under the War Loan 

Acts) I91F tovl919 en acces sistsete cee 44,805,495; 155,563,936) 2,897,556 84,447 
Fr Principal of American Loan 

under the American Loan Aet,1915} 59,229,221 5c ee ee 
For Depreciation Fund under 

FinanoeA otsT917 2s. ses tees cnet eee 17,460,134; 15,960,134) 1,000,000) 660,022 
Issues under the Civil Contingencies 

Brand tACb, TOLG Kreis, cisielerera c's. sininibantsa ae 60,500,000 oe ae 
Proceeds of National Saving Certifi- 

cates— 
Issued under Section 59 (4) of the 
Finance Actyl920ln ci. setts cots 725,000 os oe = 
Old Sinking Fund, 1907-8 :— 

Issued under Section 9 of Finance | 

Act, 1908 i xeecinewas scenes eaten 35 8,000 oe sc: 
Old Sinking Fund, 1910-11 :— 

Issued under Section 16 (1) (b) of 

the Finance Act, 1911 Sieelee tale 197,766 33,000 Ao ac 

Temporary Advances repaid :— 

Ways and Means......... seeeeeses | 818,313,000} 1,565,679,000] 12,600,000} 11,500,000 

4,348,674,943) 4,743,883,822/109,509,885; 76,260,310 

Balances in Exchequer :— Nov. 20, '20.| Nov. 22, 19.|In.or Dec.|for Week. 

Bank of England). wevss ec cccise us oi 2,033,923 2,312.936}+  91,374/— 405,741 

Bank of Ireland .... 1,762,481 2,203.986}+ 978,001/+ 825,COO 

3,796,404 4,516,922|+1,069,375}+ 419,25% 


Norr.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, November 22, 1920. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR OAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINH AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 


' 


November 27, 1920. 


CURKENCY NOTES ACCOUNT. 
(0C0’s omitted.) 


Notes 3 aa Advances to Redemption Account, 
d 
ate, ficates | 22 9 aa | a9 gre oslsas jad 
mer cls ba | 2 | ‘Nos. (goloag=le 32 
"ings | am | Sa | 1 |e@one [A ag 
1914. £ £ £ £ %\1 & £ 
Aug. 26......) 21,535 : we Ag, Ae 11,423 
Mac; 50. .n'.. 38,478) 18,500 we 48:1; 9,924) 9,286 
Deo,..29. 2006 103,125 729 28,500) ee 276} 54,621) 20,536 
1916. 
Dec. 27......| 150,144] 2,430 28,500: ee 19:0} 118,102} 6,868 
1917. 
D665 20. 3000 212,782] 8,554 28,500 ae 13°4| 186,637; 5,486 
Dec. 31......| 323,241) 15,529 28,500 ee 8:9) 305,133) 4,566 
Mar. 26......| 328,064] 14,926 28,500 ae 8°7| 308,577; 5,413 
June 25......| 342,310} 17,143] 28,500 Be 8:3) 327,321} 3,271 
pote 1 sce. 335,021) 16,524 28,500} 1,350 | 8:9} 317,536] 3,589 
Deo. Slices 356,152} 17,182 28,500) 4,000 | 9:1) 337,537) 2,802 
1920. 
vee So] Se Ba sesh Sa lied ta 
June 30..... 357, ’ ’ , ’ 
Sept. 29.. *353,795| 16,215 28,500 18,700 |13°3| 322,425 385 
Nov. 3.....-| *355,985} 16,291 28,500} 18,750 |13°3; 324,701 325 
ae *354,082| 16,287 28,500} 18,750 |13°3) 322,977 142 
17......| *350,423] 16,328 28,500} 18,750 |13'5) 319,344 157 
24......1 *349,2841 16,584, . 28,500} 18,750 |13°5| 318,461 157 


(a) Maximum fiduciary issue for 1920 fixed at £520,600,000, 
* Includes notes called in, but not yet cancelled. 
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BANK OF ENGLAND. 
Week ended Wednesday, November 24, 1920. 
ISSUE DEPARTMENT. 


£& 
Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin & bullion ..122,529,435 


140,779,435 


£ 
Notes issued ........ 140,779,435 


140,779,435 
BANKING DEPARTMENT. 


Government securities 52,401,073 
Other securities ...... 74,106,764 
INOGGS PE sais <lejce.ce sisiee, £2, 014,020 


& 
Proprietors’ capital .. 14,553,000 
HLORG aclu dee va tes ede 8 O,20SjO10 
Public deposits*...... 17,989,416 


Other deposits........105,314,613 | Gold and silver coin.. 1,783,416 
Seven-day & other bills 9,969 
141,105,873 141,105,873 


*Including Exchequer Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


Inc. or Dec. on|Inc. or Dec. on 
Last Week. Last Year. 


Amount, 
Nov. 24, 1920. 


£ £ £ 

3,238,875 37,856 32,106 
17,989 416 1,519,236 1,318,551 
105,314,613 10,963.930 4,325,472 
52,401,073 11,389,000 14,066,537 
74,106,764 1,059,225 5,973,536 
14,598,036 1,908 5,059,615 
127,964,815 395,435 41,270.850 
124,112,851 393.527 36,211,235 

115% 13% 43% 
THREE Montus’ RECORD. 


BEVONU siuisivisieie'sicis' 
Public deposits . 
Other deposits 
Government securities ..........+- 
~Other securities...... 
Reserve ..... ala tisivicieieis\sieisie.<'% gotidoe 
Note circulation. .....cceecseccesees 
Coin and bullion 
"% of reserve to liabilities 


J++]. +414 


ee POLAT ee 


See er wees 


Securities 
in 
Banking 
Depart- 
ment, 


Coin and 


Date. Bullion. Deposits. Reserve. 


Circulation 
(excluding 
Bank Post 
Bills). 
% of Reserve 
to Liabilities. 


1920, £ £ £ £ £ 
123,081,830, 126,532,520) 129,772,841 | 132,875,147 | 14,999,310 
123,077,317] 125,908,565] 133,489,220 | 135,968,879 | 15,618,752 
123,093,370] 125,164,800} 137,776,965 | 139,493,958 | 16,378,570 tid 
123,064,646! 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 
123,114,715} 127,490,935) 127,166,481 | 131,200,894 | 14,073,780 ; 114)— 
123,195.454) 127,803,975] 156,012,245. | 159,808,249 | 13,841.479 | 8 
123,154,414] 127,123,340} 142,171,573 | 145,383,739 | 14,481,074 
123,148,442) 127,053,.635| 142,383,524 | 145,498,551 | 14,544,807 | 103/— 
..| 123,199,140} 127,588,560] 136.977,104 | 140,579,133 | 24,060 580 
.| 123,145,960} 128,437,805) 133,277,962 | 137,842,752 | 13,158,155 s 
.| 123,476,888] 127,847,980) 132,285,525 | 135,923,414 | 14,078,9C8 
.| 123,719,324) 127,569,38C} 135,787,195 | 138 952,062 | 14,599,944 
124,112,851| 127,964,815} 123.304,029 | 126,507,837 | 14,598,036 


Tren YEARS’ RECORD. 


Sept. 


Eek 
“ti 
| | 32 | Bank Rate. 


1B Cicer een 
peters 


Oct. 


Nov. 


Nov. 23, 
1910. 


May 27, 
1914. 


Nov. 27, 
1918. 


Nov. 26, 


Nov. 24, 
1919. 


At corresponding date 
1920. 


with the present week. 


Circulation (excluding Bank £ £ £ £ 

post bills) .........-++++00++| 28,152,970} 28,933,380} 65,990.450; 86,693,965 
Public deposits...... eeeeeeeees| 11,261,366) 19,014,809) 30. 427,890) 19.507.967) 17,989,416 
Other deposits ....... se eeeeeee| 98,999,841) 41,248,964/143,749,163 100,989, 1 41'105,314,613 
Government securities ........| 14,643,568) 11,046,570) 62,629,716; 38.334,536) 52,401,073 
‘Other securities ...........+++| 27,510,2€C} 41,461,280) 100,992,330, 80,080.500) 74,106,764 
Reserve of notesand coin ....! 25,888,054) 25,463,980! 28,30 206; 19,657,651) 14,598,056 
‘Coin and bullion ............ «-| 35,591,024) 35,947,360} 75,845,656; 87,901,616)124,112,851 
Proportion of reserve to 

MIRORUELOS) o'sacerecicaelce ce can 514 423 164% 168% 113% 
Bank rate of discount ..... ones js 39 5% 6% 19 
Market rate, 3 months’ bills ..| 44 ae 2 34 fs 55 
Price ofMonsols .......-2---| 78 603 
Price of sitver per oz... 483d 
Average price of wheat........ 72s 4d 


#xchanges de eocees 


£ 
127,964,815 


wet ee eee 


25°174-20 
$4°79 
12-05-10 


ro are ane 56°75-51'60 
. 2. $ “05- $34. -504 
Pioden Amsterdam .... 11°15-17 | 10°75-78 inahas 

162-178 | 238-246 


Berlin’, so. 2 <<s| 20°48 
Clearing house return 


+ ss 
seeeees «/241,514,000|199,913,000;408,994 ,000}683,882,000|675,708,000 * 


THE ECONOMIST. 
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BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. Heer Total. 

1920. £ £ £ 
January 1—November 17 ...... 30,938,567,000 3,639,076,000 34,577,643,000 
November 24........+.- sata nib of 605,196,000 70,512,000 675,708,000 
Total to date 1920........ce+e0 31,543,763,000 3,709,588,000 35,253,351,000 
Do 1919t ee coee.s AE eC Op 21,960,882,000 3,029,810,000 24,990,692,000 
Increase or decrease in 1920 { + bear pn z sg eo i ear ery 

= os My = 

Potalifor 1919 heces..¢ne- sence 25,028,614,000 3,386,768,000 28,415,382,000 
DO sLOLS! Ha mieguivies saisieiasiasic ds 18,461,239,000 2,736,273,000 21,197,512,0C0 
Increase or decrease in 1919 { kp potters a ap aeer: is tee 


PROVINCIAL CLEARING RETURNS. 


1919. 1920. 


Inc. or Dec. _ 
Totals—47 Weeks ended November 20. £ £ £ | of, 


BIRMINGHAM .........eeseeeeeeeee:| 228,573.200 | 170,181,700 }+ 41,608,500 32°3 

BRISTOL. ...ccccccccceccceccsscesess| 68,139,000 | 81,590,000 }+ 13,451,000) 19°7 

POU ALN re cictles vtacets cites seccececee| 345,183,000 | 406,186,200 | + 63,005.20C; 183 

MIRED Seo cicicceccie ce actas ase ses cve cee. | i009, 010000 ye bOys Llp aont + 20,402,40C; 340 

LEIGES CER cccn decent: eveces ..e--| 45,817,60C } 57,968,600 | + 12,151,00C) 265 

LUCE RE OO esse coasts civics isle cee see 582,795.80 | 758,421,600 | + 175,625,800) 301 

MANCHESTER ..... A RARE Pielcisiinies s 799,978,30C |1,340,140,800 | - 540,162,500, 70°C 

NEWCASTLE-ON-TYNE............ 99,224,600 | 141,668,800 | + 42,444,200; 42°7 

NOTTINGHAM .......... Gene eters ee 34,098,000 | 51,782,600 |+ 17,684,600, 513 

SHEFFIELD . midis 56,364,100 | 77,424,800 !+ 21,060,700 37°7 

FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Nov. 22, Nov. 15, Week's 
1920. 1920, Movement. 

RESOURCES, $ $ 
Total gold reserve .......... nedsacem meee elit 2008110 2,008,680 | — 570 
Legal tender not2s and silver reserve........ 172,120 171,330 + 799 
Bills discounted for member banks ..........| 2,673,370 2,784,750 | — 111,380 
Bills bought in open market ............2.0. 275.230 287.850 | — 12,620 
Government obligations owned...... ape 358,090 296,240 | + 61,850 
AVL OGHOEITOSOUTCES « saciie sic tio ccseuece select 35,450 35,460 | — 10 

LIABILITIES, 
Government deposits .......csecccsccvecsoves 12,260 17,850 5,590 
Othordeponiis ancat oc. cocewsescacceconsess .| 1,620,480 1,656.920 | — 36,440 
Federal Reserve Notes in actual circulation..| 3,307,440 3,528,990 | — 21,550 
Federal Reserve Bank Notes in actual cir- 

CULATION Ms settee crest esse eaiccde cece ente: 213,880 215,080 | — 1,200 
All other liabilities .......... SA Ber a onode 104 650 101,890 | + 2,760 
Capital and surplus.............. Sea saa te ax oe 263,670 263,590 + 80 
Ratio of tctal reserves to net deposit and 

Federal Reserve note liability combined .. 441% 436% + "5% 

BANK OF FRANCE. 
(000’s omitted.) 
Nov. 25, | Nov. 18, | Nov. 27, Week’s Position 
1920. 1920 1919. | Movement, May 28, 1914 
ASSETS. Frances. | Frances. | Francs. Francs. Francs. 
Gold coin and bullion ....| 5,491697 | 5,489.877 | 5,576,750 | + 1,820 } 3,730,625 

Of which held abroad....| 1,948,367 | 1,948 367 | 1,978 275 ee) Penk 
Silver coin and bullion....| 264,856 268 915 283650} — 4,959 632,653 
Discount and advances....{| 5,725.975 | 5,718,765 | 3,114,250 | + 7,210 2,327,775 

LIABILITIES, 
NOGOSE atewcccasascoee +++ {58,806,733 |39,256,257 |37,423,800 | — 449,524 5,811,875 
Government deposits...... 287 335 37,351 52,150 | + 249,984 183,700 
Private deposits .. ...... 3,639 893 | 3,804,15C | 3,089,275 | — 164,257 845,950 
BANK OF SPAIN. 
(000’s omitted.) = 
Nov. 20, | Nov. 13. | Nov. 22, | Week’s | Position 
1920. 1920. 1919, Movement}May30,1914 
ASSETS. Pesetas. | Pesetas.| Pesetas.| Pesetas. | Pesetas. 
Goldite. cece fics .| 2,454,628 | 2,454,581 | 2,419,487 | + 47 521,775 
Silver’... Saseacesics 579,150 575,172 631,664 | + 3,978 728,600 
Loans and discounts. ...| 1,884,887 | 1,866,941 | 1,785,838 | + 17,946 800,725 
Spanish 4% stock....... soeee| 344,474 344,474 | 344,474 a 344,475 
Treasury bills ...... Sates 150,000 | 150,000} 150,000 3 150,000 
LIABILITIES, 
Circulation ..........sse0++| 4,234,189 | 4,255,523 | 3,847,025 | — 21,334 | 1,901,550 
Deposits: dais) acts i's) eh wteste’s © 1,027,620 977,886 | 1,030,596 | + 45,754 477,500 
NATIONAL BANK O# GREECE. 
Oct. 13, Sept. 28, Oct. 13, Previous Last 
1920, 1920. 1919. Return. Year. 

ASSETS. Drachme, | Drachme. | Drachme, | Drachme.| Drachme. 

Gold and _ balances 

BDLORE Ts. ca a teaen 1,497,542,277| 1,484,551,559] 1,768,2 38,463) + 12,980,718] — 270,696,186 
Government loans 


865,860 627| 865,997,548] 395,812,963|\— 136,921) 470,047,654 
642,562,211} 653,331,320] 372,288,183|—10,769,1U9} + 270,274,028 


1,489,043,237| 1,469,646,529] 1,39°.774,958} + 19,396,758] » 98,268 329 
127,201,055} 119,310,814] 265,7°6 292)+ 8,19u,24 | —138,205.257 
753,478,727] 748,999,496] 426,199,175} + 4,479,231} 327 279,502 

Private deposits at 


fixed dates . 544.646,451| 531,628,971] 347,564,582| + 13,017,480] + 197,081,869 


* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachmee) was transmitted to this bank. 
The National Bank of Greece is the only bank of issue for Greece. 


BANK OF JAPAN. 
(000’s omitted.) 


and securities 
Discounts and loans 

LIABILITIES. 
Notes in circulation 
Government deposits 
Private sight deposits 


te eeee 


Oct. 16, Oct. 9, Oct.18, Move- | Position 
1920 1920 1919. ment, jJne 30,1914 
ASSETS, Yen, Yen. Yen. Yen. Yen. 
Gold and silver...... Siete one sal elON,442, 1, 2,098,720: 85,713 |+ 4,718 221,329 
Discounts ........ Piascave 102,365 112,433 90,332 |— 10,068 41,740 
AACRTIGOS cca colt ces e Seeceal. . Loostot 167,349 321,507 |+ 1,:35 70,540 
LIABILITIES, 
Noted: «threo eaicctate'e'ete «ee «-{ 1,068,759 | 1,072,806 | 1,092183 |— 4,047 362,270 
Government deposits........| 1,299,*29 | 1,314,337 | 1,353,566 |—. 14,508 87,340 
Private deposits ........... 114.645 105,977 34,815 '+ 8,668 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Nov. 15, Nov. 6, Nov. 15, \eek’s Pyst ‘ 
1920. 1920. 1919. Movement.} May 30 1914 
ASSETS, Marks. Marks. Marks. Marks. Marks. 
Golda, cccite tob0s5 8 1,091,570 1,091.575 1,091,740 |— 5 1,313 240 
Bilver vac. ccenss ae 6,934 6,795 20,540 | + 139 321,920 
Treasury notes ....{ 20,812,620 | 20,160,071 9,468,520 |+ 652,549 6,780 
Bilis discounted....| 52 558,944 | 49,779U73 | 34,068,480 |+ 2,779,871 943,46) 
LIABILITIES. 
Notes in circulat on} 64,095,288} 63,600,113 | 31,123,480 |+ 495,175 2,013,869 
Deposits .........-| 16,697,864 | 13,292,389 | 11,645,320 |+ 3,405,475 842,340 


962 


BANK OF ITALY. 


(000’s omitted.) 


THE ECONOMIST. 


} Oct. 10, | Sept. 30, | Sept. 20, | Move- Position 
1920, 1920. 1920. ment. |May 31,1914 
ASSETS, Lire. Lire. Lire. Lire. Lire. 
Motalioash’ ...c0cesack oe. «+ | 1,160,499 | 1,192,652 | 1,167,250 |-- 32,153 1,221,875 
Inland bills e kee ee ecaces 2,812,881 | 2,879,554 | 2,698,959 |\— 66,673 418,400 
Foreign’ bills ... 5.204036; 20.484 20,484 20,484 ie 81,300 
Advances to the Treasury | 8,162,270 | 8,076,398 | 7,959,853 |+ 85,872 nil 
Other advances............ 2,536,087 | 2,327,045 | 2,196,180 |— 958 79,175 
Beourities 25.5... .icevesces 222,396 222,330 222,291 |+ 66 205,700 
LIABILITIES, 
Note circulation .......... 15,238,710 |14,903,368 |14,445,701 |+ 335,342 1,556,925 
Deposits and drafts........ 1,742,696 | 1,901,414 | 1,688,485 |— 158,718 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Nov, 22, | Nov. 15, | Nov. 22, | Week’s | Position 
1920. 1920. -1919,  |Movem’nt/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ...... 636,141 636,141 632,160 = 163,092 
-- Silver 19,937 19,615 - 5,854 |+ 322 8,436 
Discounts and advances......| 482,003 487,800 444,682 |— 5,797 153,504 
LIABILITIES. 
Notes in circulation,.....,...| 1,063,063 | 1,084,441 1,033,194 |— 21,378 316,632 
TIGDOBIGS i hare chi salve HE cee Sitios t 94,584 91,075 83,450 |+ 3,509 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Aug. 21, Aug. 14, Aug. 23, Move- 
1920, 1920. 1919, ment, 
ASSETS. Lei. Lei. Lei. Lei. 
COLO r eats cer ecn ta we *1,850,222 *1,710,222 *1,111,805 | + 140,000 
Bilver Gdieor. seat tk 235 232 262 | + 3 
Discounts: coc casaceasoeas 40,581 37,202 127,498 | + Sey f) 
Government loan........ 4,473,695 4,100,645 2,9539.148 | + 373,050 
Other advances........ aie 780,155 898,676 500,475 | — 118,521 
LIABILITIES. 

Notes in circulation...... 5,449,886 5,048,818 3,524,785 | + 401,068 
Deposits... incu. kasextnoes 2,167,820 2,171,483 1,260,633 | — 3,663 
* Includes disponible traites et .ons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Nov. 15, | Nov. 6, | Nov. 15, | Week’s | Position 
1920. 1920. 1919. |Movement|May31,1914 
ASSETS. Franes. | Francs. | Franecs.| Francs. Francs. 
Coin and bullion—Gold...... 540,908 540,875 474,739 |+ 23 171,175 
— Silver ....| 107,800 103,640 60,346 |+ 4,260 18,350 
Darlehens-Kassenschein .... 18,358 18,656 11,486 |— 298 ae 
Discount and advances...... 379,557 403,908 497,763 we 24,351 103,000 
LIABILITIES. 
Notes in circulation ........ $50,474 982,094 939,283 |\— 31,620 275,925 
DOpORILH Pe aa sce ee. 121,914 110,684 124,935 |+ 11,230 33,750 


The Monthly Statement of the Swiss F 
shows that up to October 31, 


F'r.19,343,700 was held by the Swiss National Bank. 
BANK OF SWEDEN. 


(000’s omitted.) 


ederal Loan Bank (Darlehenskasse) 
1920, total issues were F'r.31,053,763, of which 


Nov. 20, | Nov. 13, | Nov. 22, | Week’s Year’s May 3, 
1920. 1920 1919. |Movement)/Movement| 1914. 
ASSETS, Kroner. | Kroner, | Kroner. | Kroner. | Kroner. | Kroner. 
Gold aire ceils cfas care 282,393 282,506 300,062 |— 113 — 17,669 104,918 
Balance abr. and) 
foreign bills ....| 102,785 110,718 129,849 |— 7,933 |— 27,064 112,172 
Swedish and for. 
Gov. securities. . 44,964 44,964 50,148 we i—  _—«+5,184 32,465 
Dis. and loins....| 524,068 549,309 596,856 |— 25,241 |4+ 127,212 112,668 
LtaBILitigs. 

Notesin circulat’n| 729,445 743,764 701,146 |— 14,319 |4+ 28,299 226,555 
Deposits at notice} 143,644 154,398 | 119,335 |— 10,754 |+ 24,309 | 69,660 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

| Position 
| Noy. 18, | Nov. 11, | Nov. 20, | Week’s | May 28, 

} 1920. 1920. 1919. |Movem’t.| 1914. 
ASSETS. | Francs. | Francs. | Francs. | Francs. | Francs, 
Coin (gold & silver & bullion)..| 350,964 351,196 352,103 | — 232 332,650 
Seaurities cies f.<.s.tesaes -) 603,361 617,936 339,610 | —14,575 697,600 

LIABILITIES, | 
Notes in circulation | 5,826,528 | 5,844,418 | 4,668,899 | — 17,890 934,150 
Current accounts ............. | 1,343.394 | 1,345,383 | 2,457,288 | — 1,989 112,125 
AUSTRO-HUNGARIAN BANK. 
(000’s omitted.) 

Nov. 7, Oct. 31, Oct. 23, Week’s 
1920. 1920. 1920. Movements, 

ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 266,801 274,649 271,230 |— 7,848 
BUYER. COM bo cacnc seme seein 56,468 56,472 56,480 j— 4 

Bills discounted. warrants 
and drafis “Guccssccssece.. 28,816,755 | 28,034,164 27,187,753 |+ 782,591 
MIORTISONS. i, 524% eivials'a. seas aisle 5% 8,415,245 8,440,447 8,442,552 |— 25,202 
LIABILITIES. 

Notes in circulation ........ 73,394,971 | 72,902,605 72,046,666 | + 492,366 
Deposits «coy descents A 9,744,569 9,930,245 9,934,562 |— 185,676 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Oct. 30, | Sept. 30,, Oct. 31, | Month’s | Position 

1920. 1920. 1919. | Movement) May30,1914 

ASSETS, Kroner. Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion ........606+) 227,589 | 227,600} 191,405 | — ll 76,644 
Loans and discounts ......-.| 479,282 942,515 412,738 | + 36,767 88,470 
Debtors abroad....sescescces 19,455 29,338 36,240 | — 9,883 24,102 
Beouritios se i scctesace cos ece 51,544 51,544 58,349 ae 11,988 
LIABILITIES, 

Circulation.......ssececeeees| 578,045 559,468 481,407 | + 18,477 157,266 
Deposits ....... AAS SSSA Son 54,416 50,995 66,299 | + 3,421 6,696 
BANK OF NORWAY. 

(000’s omitted.) 

Noy. 15, ; Nov. 8, Nov. 15, | Week’s | May 31, 

1920. 1920. | 1919. |Movement} 1914. 

ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner, 

Coin and bullion—Gold...... 147,309 147,318 147,959 |— 9 44,224 
Balance abroad and foreign 

Dills uk oo .Jsidoesame cadnde eee 45,226 45,885 | 74,531 |— 659 28,533 
Norwegian & Foreign Goyern- | 

ment securities ........006 10,499 10,499 | 12,238 “fe 8,816 

Discount: and loans ........| 434,934 440,744 | 322,171 |— 5,810 76,911 
LIABILITIES, | 

Notes in circulation ........| 464,152 472,631 | 428,821 |— 8,479 113,484 

Deposits at notice .......... 86,620 78.263 48,467 \+ 8,357 7,188 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance aoroad up to half ths stock of 


gold; (3) the balance with the Sveri 


banken i Kjobenhavn, 


70 million crowns above the stock of gold, 


(4) an 


ges Riksbank, Stockholm, and the National 
Copenhagen, up to 6 million crowns; 


amount of 


{N ovember 27, 1920. 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


| Sept. 30, 
1920, 
ASSETS. | £E 
Goldive soma te tide scutes cece ced 3,363 
Government securities .......0.- 52,195 
LIABILITIES, 
Notes in sirculation ...........- 42,93 
Government deposits..........5. | 3,594 
Other deposits ......... isinis cette | 19,239 


Aug. 3l, Month’s 
1920, Movement. 
£E £E 

3,361 |+ 2 
51,910 |+ 285 
41,444 |+ 1,487 
3,495 |+ 99 
18,250 |+ 989 


Position 
May 31,1914 
£E 


1,571 
2,084 


2,400 
2,315 
2,660 


pantera hac SILENT BOT RIGS A a Te) MT ie Dee See 
By authority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
(000’s omitted.) 


in lieu of gold, 


Nov. 15, | Nov. 8, | Nov, 15, Position 
1920. 1920, 1919, | |Movement|y74930,1914 
ASSETS, F, mk. F. mk. F. mk F. mk. F. mk. 
MT OIG” ieee attes Socteslsinee dllse > 42,620 42,620 42,639 eR 35,091 
Balance abroad and foreign 
Pills Ate SR, Rowe cick tie tore 207,667 187,505 125,759 |+ 20,162 90,379 
Finnish and Foreign Govern- | 
ment securities .......... | 1,036,297 | 1,067,296 | 1,029,837 |— 30,999 21,826 
Discounts and loans........| 341,011 341,644 161,793 |— 633 105,151 
LIABILITIES, ‘ 
Notes in circulation ........ | 1,341,457 | 1,355,012 | 1,054.697 |— 13,555 123,941 
Deposits at notice .......... 100,421 94,312 176,622 4 . 6,109 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
’ July 14, July 7, June 30, June 23, Week’s 
1920. 1920. 1920. 1920. Movement, 
ASSETS, Escudos. Escudos. | Escudos. Escudos. Escudos. 
Coin and bullion .. 27,256 27,270 27,258 27,263 | — 14 
Of which gold .... 8,576 8,576 8,576 8,576 me 
Balances abroad .. 5,940 5,078 5,301 4,961 | + 862 
Discounts ..... Ais 118,380 116,267 110,345 105,030 | + 2,113 
Government loans.. 360,122 360,122 360,122 360,122 me 
LIABILITIES, 
Notes in circulation 472,106 457,451 446,616 439,327 |} + 14,655 
Deposits ..... wees 27,310 37.813 42,310 41,835 |— 10,503 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Sept. 30, | Aug. 31, | July 30, | June 30, | Month’s 
1920. 1920. 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levs. Levs. Levs, Levs. 
HON errs tisele iconic wclseeckics 37,032 37,030 37,035 37,208 | + 2 
MUVOIYE Sttisies cise covenesswescte 16,949 16.972 16,981 17,012 |— 23 
Treasury notes ..............| 223,807 253,598 385,266 205,874 |— 29,791 
Bills discounted.........-....| 287,891 288,256 298,588 307,445 |— 365, 
LIABILITIES, 
Notes in circulation..........} 3,456,136 + 3,415,739 | 3,451,872 | 3,406,531 |+ 40,397 
Deposits, redinssdcnagneeacnl 1,145,304 | 1,134,142 | 1,140,676 998,229 |+ 11,162 
POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.31, | Month's Year’s 
1920, 1920. 1919, Movement.|Movement. 
ASSETS, £ & £ £ te 
OID AS css aietepeciemeriainie cs 340,425 340,425 184,871 Ste + 155,554 
Silver AA4k€ casuswidie cute ee. | 1,293,754) 1,293,754 208,607 53 + 1,085,147 
Foreign coin........ BOAABS 26,270,793} 13,504,185} 2,036,832|+ 12,766,608/+ 24,233,963 
Foreign banks......... +++ | 52,572,040) 51,529,057) 39,573,866/+  — 842,983/+ 12,798,174 
Loans and discounts...... |755,117,603/554,220,358) 29,657,564 + 200,897,245] + 725,460,039 
Other assets .............. 58,214,892) 66,964,551; 2,272,500|— 8,749,459/+ 55,942,302 
LIABILITIES, 
Notes in circulation ...... 554,550,934 |415,013,054) 61,159,819] + 119,517,880) + 473,371,110 
Government accounts ....| 7,146,535] 2,920,991] 3,173,053) + 4,225,5441+ 3,973,485 
Other accounts ...... ++ |268,706,838) 194,109,945) 7,594,914|+ 74,596,893/+ 261,111,922 
ResOTVe! ss. She seheeceens 819,182 819,182 904,555 Py _ 5,374 
Other liabilities .......... 82,406,018! 74,988,958! 1,101,899}+ '7,41'7,060|+ 81,304,119 
BANK OF ESTHONIA., 
Oct. 31, | Sept. 30, Dec. 31, Monthly 
1920. 1920, 1919. Movement. 
ASSETS. EK. Marks. E. Marks. E. Marks. E. Marks. 
Potalewsh tac ateties oe 36,969,989.75 | 40,414,263.21 | 15,839.890.83 |— 3,444,273.46 


Discounts and loans... .| 320,103,210.94 | 256,264,943.77 
347,928,124.87 | 303,679.763.43 


. LIABILITIES, 
Deposits 


id 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


Nov. 15, | Nov. 7, | Oct. 31, 
Nanea, 1920. 1920. 1926. 
Liabilities of the Austro-Hungarian] Cz. K. Cz. K, Cz. K, 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office.............c..c0es 9,521,391 | 9,521,115 | 9.520.924 
Discount and advances ................ 3,991,950 | 4,227,708 | 3,961,430 
Other assetset Pee Sees. coke tenets 1,201,621 | 1,163,804 | 1,180,235 
LIABILITIES, a 
State notes in circulation .............. 10,861,358 (10,931,586 |10,920,514 
Deposits ...... Peisecnnoon eR OOo +++ | 1,459,422 | 1,540,548 | 1,305,151 
Other liabilities’. 5.050252 0.4.4.4 doe cee 2,394,182 | 2,436,493 | 2,436,924 
LONDON RATES. 
Fes S a a B 
BS | 58 | ES | 58 | s8 
A eee Wa eh ns 
Bank rate (raised from 6% April 15,| % % vA % % 
1920)} .-0: Hascsarcectennestcrcubes 7 7 7 7 rf 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 62 #4] 62 63 63 62 
S:mMonths doses) Maes sees fails 644 2| 673 | 6s 74] 68 44) 62 42 
4 months’ do. ........s.sscsc0cee 614 2) 62 6g 44] 65 | 68 14 
Gaponthet dows ai fot tele cs. 62 gles gle: | 6s les 
Discount Sebo! 7280) 6a 
3 months* (£98 7s Dae hoe ae, 6 63 
Loans :—Day to day ........ Be re cate te Sis ef 53 5 54 et ef 
2 C8 ADA. SOC CEQ Lntio THOME OAL 5g 52 53 5% 53 
Deposit allowances: Bankst ........ 5 5 5 5 5 
Discount houses at callf .......... 5 5 5 5 5 
¢ Abinoticetill Ra. temeiess'. 7s cate 5} 5} 5s 5s 53 


+ Rates lowered 3% on Jan. 2, 1918, and low 
3% on Oct. 6, 1919, and 4% on Nov. 6 
|| Lowered from 33% to 3% on June 5, 
1919, to 33% on Oct. 6, 1919, to 41% on Nov. 6, 1919, and 53% 
* Changed from 42% to 4% on Dec. 27 


on Apri 


53,454,429.47 | + 63,838,267.17 
55,122,260.08 | + 44,248,361.44 


Week’s 
Movement, 


Cz. K, 


276 
231,758 
37,817 


70,228 
115,708 
7,729 


Nov. 25, 
1920. 

Nov. 26, 
1920, 


e 
3 


ehet 


CODA BILE oot 
ee: 


Leas eieet Nt) 


bol bole 
KO 


AMNIMIIMD MMOD wy 
fon) 


5¥ 5z 


ered 3% on Feb. 14, 1918, but raised 
, 1919, and 1% to 5% on April 15, 1920, 


1918, but was raised to 34% on J uly 31, 


115, 1920. 


, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31, 1919, 
Daily sales resumed on July 14, 1919, when two months’ bills were also, 


ee 


*r 


November 27, 1920.] 


troduced. The dail 


1919. 


months, 4%. 


months’ rate was raised from 4 


THE ECONOMIST. 


in CURRENT RATES IN NEW YORK, 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


Rates commenced on July 14, 1919, as follows:—Two months, 
(July 14 to August 5, 1919, period of daiiy sales); 


y sales of two months’ bills were stopped on Angust 15, 


38% 


three months, 34%; six 


On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 


4% 


to 5§%, and the six months’ rate from 5% 


to 5§%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to GA% 
Sales of twelve months’ Trea ury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


a a Bank Bills. Trade Bills. 
wm 
O38 
as 3 Months. /4 Months.|6 Months.!3 Months.|4 Months./6 Months. 
1920. 9 % % % % % % 
<1) +) ae 63 4317 7 1 % } 7 
Wii Pee a ak hy 7 
eee 7 717 : 1 i 7 
1 Sia 6 3 3 7 Triket 7 7 
EER ae Bf 3 6 £/7 $ 7 7 
TB. lads - 6 441 6 7 7 7 
ore 5 ; 6H 8/6 é a|7 7 7 
Bosses oe 5 63 es ra 7 7. 7: 
NOV. 155.2... 63 #16 Z|7 7 7 
eget 644 6: 64 7 : 7 7 
pees eis 3 16 sles 2/7 7 7 
ab: 6 #168 2/63 7 2 | 7 es 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount.......... 7% .«- April20,1920 .. 64 .. March 18, 1920 
Deposit............ 34 «. April20,1920 .. 3 .. March 18, 1920 


Amsterdam .. 
Athens ...... 
Bengal...... oh 
Berlin i006 .0005 
Bombay ...... 
Brussels .... 


Christiania .... 
Copenhagen .... 
Helsingfors .... 


Lisbon 


FOREIGN BANK RATES, 


-— Bank Rate —_, -— Bank Rate —~+ 

Changed. zz Changed. % 
ido hs be) ees Maarid ys ccsecees NOV’ 461920 cs 6 
.. May i5,1920 .. et Pariser esse. AYPores 1920"... 6 
Se NOVeIO 1920ers ur PYALUG. 5/22. 8s May 12,1920 .. 6 
«- Dec, 23,1914 -. 5 ROMES jews Soste May 11,1920 .. 6 

Wee ROVe La Loe rc T Stockholm ...... Sept.16,1920 .. 73 

ee APT 29; 1920's'° 5k Swiss Bank 

June 25, 1920 7 places ..... Siete AUR. 245 L919" scan 5 
Apr. 16, 1920 7 PEORIO tec cee eae Noy. 18,1919 .. 8 
‘Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 
es 4 BODE. 35,1920. os, of Wenn, peice Saieae Apr ol25 1915) cn oi5 
Wov, 100 1920" fe 7, WA8ZdAaW s.cccesne are Sees: 


LONDON COURSE 


OF EXCHANGE. 


On | Usance, Tues., Nov. 23. | Thurs., Nov. 25. 
Amsterdam and Rotterdam ........ Cable 1144 =: 11°48 a5 I (ee 8 I 
WUUG Mafanisininac sacceee Conch teee eee: 3 months nom. nom, 
Belgium........ Sais atte create wre oor Cheque 53°00 = 3°50 54:50 55°00 
Ly eA Bs Me ale cig eine rele w ois oie Cable 55°80 56°40 57°70 58:30 
Ditto Keats. of ajofaa Otel ois os « sc 3 months 56°56: 57°15 58°45 59°05 
Marseilles........... Py oe PRC 3 months 56°56 57°15 58°45 59°05 
ROMER PIANO ost. fgccice-ns eters cae v8 Cable 22:28 22°38 22°18 22°28 
UMUC > 2 erele dae ve 0% 5 6 Tash Cab ieee Smonths { 22°78 22°88 22°68 22°78 
RVCUABATIV Of s chile sits sates er a ore oa Cable 225°00 235°00 | 247°00 252-00 
Italian Bank places ............000. Cable 88:00 90°00 94:00 96°00 
HEGRE) Yet neste eiecisic ci sikestetee asic oe 3 months nom. nom. 
ING Way OL Ki eile ve ddetcs sds sesedcssce Cable 351 354 348 350 
PH UBOM ste sconin oe niz ects. Sac ehieie oe cen Demand 3574 356 349 352 
Madrid and Spanish Bank places .. Cable 26°45 26°65 26°40 26°60 
Pi ELOm a eeancre manasa held op ete 3months | 44 443 44 443 
Lisbon and Oporto ................ Cable 7 8 7 8 
PRLGUOV ica, Bem iae cee vax. ce cate Ee 3 months nom. nom. 
Ropenhagon?».jikeis Fb xs visi siews's «ss Cable 25°45 25°65 25°80 25°90 
BPASGIBTILA © oatct cies yicie.'oBie'e Rage 6 06 <.0y Cable 25°58 25°68 25°80 25°90 
PICOCKMOINE See ccee scan eel cass vieee's Cable 18°05 =: 18°15 18°10 =: 18°15 
DGADGINAVIB 6 oc clo uvicws aves 3 months nom. nom, 
Helsingfors .... Cable 15800 16800 | 158:00 168:00 
Buenos Ayres ............ Stereintg srcret cts Cahle by 512 513 525 
HVIOIAG. JANOILO!® .'s vievas vegies Peaes Cable 92 107 105 114 
MAGHELA.. Shoot seeseAscue seats’ neat Cable 38°50 39°50 40:00 41:00 
Calcutta and Bomba .............. Demand 1/64 1/65; 1/64 1/65 
Ditto .. 550 SAS Saw hoe rete ..|30 days’ sgt. 1/63 1/5z 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Berlin .. 


ween 


Belgrade...... 
Amsterdam .. 
Brussels .. .. 

Christiania 
Stockholm 
Copenhagen .. 
Helsingfors 
Greece 
Italy 


Lisbon 
Alexandria 
New York .... 
Montreal .... 
Buenos Ayres. 
Rio de Janeiro 
Montevideo .. 


Shanghai .... 


Singapore .... 


Mexico ...... 


Yokohama .. 
Manila 


.--|krone to £l 


... (lei to £1 


../kroner to £1 
../kroner to £1 


..|piastres to £1 


....(Ster, to rupee 
Bombay ......|ster. to rupee 
Madras ......|ster. to rupee 
Hong Kong ../|ster. to dollar 


frances to £1 
marks to £1 


krone to £1 
P.marks to £1 


levas to £1 
dinas to £1 
florin to £1 
francs to £1 


kroner to £1 


../F. marks to £1 


\drachmeeto£1 
jlire to £1 
francs to £1 
pesetas to £1 
pence to mils. 


dollars to £1 
dollars to £1 
pence to dols. 
pence to mils. 


ster. to tael 
ter. to dollar 
ter, to yen 
ter. to dollar 
ence to dols, 


Usance 


Eleleleleteteletcletete 
BESBREBBRBE 


BSS8888 
BEBREBHE: 


HESHSH 


ta 
5 


8 
8 


Par, 


25°22 
20°43 

24°02 

24°02 

20°43 

25 224 
95224 
95°224 
12:107 
25°22 
18°159 
18°159 
18°159 
25°224 
95228 
25*224 
25-224 


Rate, 
Noy. 28, 
1919. 


39 * 24-28 
169-172 


10 * 60-62 
37 * 50-55 
18 * 57-60 
17 + 93-97 
19 * 95-20-00 
119—123 

24 * 80-25-00 
48 + 90-49-10 
22 12-15 
20 * 48-52 
23—234 


4+ 03—3t 
4: 23-31 


2s 24d-3d 
4s 1ld-5s 
7s 2d-5da 

2s 44d-2d 


+. 


Rate, 
Nov. 19, 
1920. 


57 * 70-80 
253—256 
1100 (e) 
275 (e) 
1450—-1500 
245 
240—270 
125 (e) 

ll + 38-41 
54 * 45-55 
25 * 90 95 
18 + 11-15 
25 * 70-74 
158 (e) 
38°40 (e) 
92—924 


3s 94d-3s 10d 


Rate, 
Nov. .26, 
1920. 


57° 65°70 
244—245 
1100—1150 
270—280 
165C (e) 
235—245 
215—225 
115 
11 + 42-46 
54 + 40-45 
25 * 80-85 
18 + 09-13 
25 * 80-85 
171—174 
40.50-41°00 
4-943 
22 * 25-30 
26 * 68-73 


4 
14% dist 
1s 68a-62d 
1s 62d-62d 
1s 62d-644 
3s 7d-3s 8d 


5s O4d-lid |4s 8d-4s 94d 
28344d-344d) 2s 324d-84d 
2s 55d-64d | 2s 104d-11d|2s 103d-1ld 


2s 7T3d+ 
33d-35d+ 


+ Rate for previous day. (e) Sellers, 


2s Tdt 
33d-35d + 


963 


Oct. 21, Oct.28, Nov.4, Nov.11, Nov. 18 
1920. 1920. 1920, 1920. 1920. 
% eae ee Soe 
Call money..... atk fkidelvie aidtelgrard’sraeeee'y 5:6 7 i : ee: | eo Fi eae | 
Time money (90 days’ mixed collateral) 8 ., 8 My Straw Ae, ot 
Bank acceptances ...........seeceee ey BR OF CB te PBR en BRS 6 
Members—eligible, 90 days ............ 63 oy ae ee salt OF ete Go 
Non-members—eligible, 90 days........ 84 .. HI ye Sade dy ON lee T 
Ineligible {96 days. tht mi ire. A SH cay Ment iets, Ob ics choy emt 
Commercial acceptances, 90 days...... nom. .. nom. .. nom... nom. .. nom. 
Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE, 
Pa Rate, | Rate, | Rate, | Rate, 
New York on— Vaca) Nov. 20,| Nov. 4,/Nov. 11,/Nov. 18, 
&| 1919, | 1920. '| 1920. 920. 
London— 
60 GaySie ccs a 3:98 3°3575| 3°30 3°3525 
CHble. 3. sacs Dollars for £1 4°8666) + 4:04 3°4250) 3°3675; 3:44 
Cheques ...... 40325 | 3:4175) 3°36 3°4125 
Parisi ce: cheques|Francs for $1 5°18-1/4) , 9°73 | 16°35 | 17°50 | 16°75 
Brussels Frances for $1 | 5°18-1/4, 898 | 15°45 | 16°50 |} 15°80 
Francs for $1 | 5*18-1/4 5°52 6°42 6°54 6°40 
Lire for $1 | 5°18-1/4) 12°25 | 27°90 | 29°40 | 26°75 
Cents for] mark | 23°83 2°35 | ..1:2550) 1:14 1:36 
Cents for 1 krone 20°26 ‘080 *035 028 Oy 
Cents for 1 peseta 19°30 19°75 | 13°68 | 12:25 | 13:00 
» |Cents for 1 guilder 40°195| 37°15 | 30°25 29°62 30°49 
Copenhagen .. ,, ‘ 20°10 | 15°43 | 13°10 | 13°50 
Christiania .. ,,}/Centsforlkroner | 26°80 | 21:15 | 13:40 | 13:15 | 13°50 
Stockholm .... ,, 22°30 | 19°10 | 18:80 | 19°40 
Athens ....., .- 9, |Centsforldrachma, 19:30 | 17°75| 945 | 9-05 | 9-15 
‘Montreal’...... ,, |Cents for Can, $1 100 '« fetes 90°625 | 89°25 | 89°25 
Yokohama .... ,, |Cents for 1 yen 49°85 50°40 | 50°75 | 50°625 | 42:5 
Hong Kong.... ,, |Cents for H. Kong $ 55 101°75 | 69°00 | 67-50 | 65°75 
Shanghai - 5, {Cents for] Shng. tael ae Ae 93°25 92°50 88°50 
Calcutta ...... », |Cents for 1 rupee ar 5B 28°875 | 28°75 28°00 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 10210 | 12651 13175 | 134°25 
Rio de Janeiro ,, |Cents for 1 milreis 52°42 |. a Ae ke 
Valparaiso .... ,, |Cents forl peso 20°60 20°25 bss eae cee | 
NEUTRAL RATES OF EXCHANGE ON GERMAN Ae 
Par Rate, | Rate, | Rate, | Rate, 
Level. |Nov. 26,|/Nov. 11,/Nov. 18,|Nov. 24, 
1919 1920, 1920. 1920. 
Amsterdam ...... Florins to 100 marks] 59°26 6°20 3°824 4°80 4°67 
Switzerland ...... Francs to 100 marks} 123°45 14:00 745 9°60 9:00 
Copenhagen sis 10°93 8°8C 10°75 4} .11°35 
Stockholm ...... Kroner to100 marks} 88°88 | 11°00 6:05 8-00 df hates 
Christiania ...... 12°75 8°80 11:75 | 11°15 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, 


the following rates of exchange :— 


Limited, quotes 


Country. | ParValue. Usance, Dateas20| Rate. 
MGuadonnicc. si cececes Sucres to £1 ....| 10 Sight London} Noy.20 {| 10 nom 
Venezuela .......... Bolivares to £1...) 25°25 rg Nov. 17 20°50 
Colombia (Bogota) ..|Dollars to £20 ..| 48d ‘ Noy. 22 854 
Nicaragua ........<. Cordobas to £1 ..| 49°31ld oF) Nov. 9 3°35 
San Salvador........ FRe-o8 Wey au 24-65d Ke Noy. 16 | 760 
Guatemala.......... Pesos to £1...... | 2°66d 5 Nov.20 ! 142 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 


ollows :— 
Buying Rate, | Selling Rate, Closing Rate, 
Noy, 12, 1920. | Nov. 12,1920. | Nov, 12, 1920. 
London (cheque)................ 970 1,000 th 
Stockholm ,, 100kr... F 5,420 54505 o te 
Copenhagen ,, 100kr.......... 3,800 3,850 ne 
Berlin A LOO) Tits See nas. 360 400 8 
Paris A di OGt Rp ees 1,760 1,800 oe 
New York SAME sisietose OI raw as 2,810 2,850 Ar, 
AINSbCLORIN eres, Maen hana e sie 8,550 8,580 “ 
Helsingfors (money) 100m........ 625 650 4 
Rage, (Chedue) seuss watad tok 170 =f. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote 
exchange :— 


the following rates of 


Union of South Africa. Union of South Africa, 
From Nov. 8, 1920. From Nov. 5, 1920, 
London on South Africa. South Africa on London, 
Buying. Selling. Buying. Selling, 
Discount. Discount. Premium, 
ee ee ee EB SE ad [eee a eB PST 
A asec eis sisietsrafeieiaisle wa 34% 35 % prem 45 % 
DSman Ges crosieensins cteee 5 % 34% 2g % prem 43% to 44% 
OUR yamiwesiec tines sree 52 % as 1§ % prem 35% 
BOLARYST Ae de ccs ies alsiniees a % 1 % prem 33 % 
SCE TBE Con IGOEE Coe 74 % oe par 35% 
ToQdavesuce ec. ee 8 % | 1 % dis ¥ 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF NEW ZALAND. 


London on Australia and 
New Zealand. 


Buying. Selling. 

Aus- New Aus- New 

tralia. |Zeal’nd.) tralia, |Zeal’nd. 
Sight J; cbetes me ae 3 ék 
ORIG. <a. tages ae Be par par 
Ondemand....| 97 97 par par 
SO AaySureeeicie 96 963 3 es 
60 days. ...... 95 953 ie oh 
90 days ......| 95 954 : os 
120 days eorses oe +. * oe 


5 months’ sight 
6 months’ sight 


Australia and New Zealand 


on London. 
Buying Selling. 
-Aus- 3 New Aus- | New 


tralia. |Zeal’nd.| tralia. |Zeal’nd, 


¥ ; 102 | 102 
gz | 99 | 101 1013 
983 | 1 100 
oot 98 | 1008 | 1003 
98 974 | 100 | 100 
a 97 I os 
96 na - io 


964 


THE ECONOMIST. 


[November 27, 1920. 


INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .......... «ee 52,96,60,000 
Issued from April 1 to November 20, 1920 .... 91,59,75,000 
144,56,35,000 
Discharged from April 1 to November 20, 1920.. 45,85,25,000 
Outstanding on November 20, 1920...... 98,71,10,000 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 24, 1920, the 
stock of coin and bullion showed an increase of £393,527 com- 
pared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Nov. 24, Exported. Nov. 24, 
1920. 1920, 
£ 
LENCE! ccvicsiss asjcevesesciepisce 2350000 8}| Hig yiDtieets sie e's viene nlaleioie elvicinic ate 3,000 
SWEGON . Sa siaieloicis iss hg esse viele 352,000 || United States ............-0.. 35,500 
Gold Coast. ceisctievssweces ne 38,677 
British South Africa ....... 1,358,167 
Total value of imports off ————— Total declared value of ex 
BOLD ee asis ces does errs 4,078,844 | ports registered in the week 38,500 


Messrs Samuel Montagu and Co. write as follows on 
November 25th :—‘‘ Gold: The Bank of England gold reserve 
against its mote issue is £5122,329,435, an increase of 

357,000 as compared with last week. A fair amount of gold 
came into the market this week and was taken for New York. 
The Chancellor of the Exchequer has stated that the Bank of 
England is prepared to buy gold belonging to the Esthonian 
Government, for which there is an undisputed title, at Is 
below the London price for gold carrying an export licence. 
New York reports that $17,650,000 in gold has arrived there 
from London. Some weeks ago the quotation in Bombay for 
gold rose as high as Rs. 28.1 per tola for ready, and 
Rs. 28.7 per tola for forward delivery; the latter rate repre- 
sents a premium of 75 per cent. upon the value of gold, 
calculated at the present legal tender ratio of the rupee to 
the sovereign in India—namely, 10 to 1. In these circum- 
stances, it will be observed that, as the free export of gold is 
allowed, the Mysore mines enjoy a substantial bonus by being 
able to obtain a premium upon gold. Similarly, South Africa 
and Australia profit by selling gold to the best market. It 
must be remembered that the premium is more or less offset 
by the higher cost of labour and materials in the respective 
countries. It is easy to understand that mining interests in 
the United States also are seeking some way in which they 
too may be recouped for the increased cost of production, 
seeing that, whilst world exchanges remain in favour of the 
United States of America, no financial advantage comparable 
with the gold premium secured by South African producers 
can accrue to them from exporting elsewhere. According to 
the Bombay Times there is a school which advocates that the 
legal tender value of the sovereign should be made 20 rupees. 
This, they declare, will enable the produce of the country to 
be exported, and bring back prosperity and contentment to 
India. It would appear, however, that India wants stability 
of exchange more than anything else. Official alterations of 
the ratio between the sovereign and the rupee in order to meet 
temporary difficulties may be unavoidable, but they are 
certainly very undesirable from the trade point of view. We 
refer, for instance, to those taken during the war, which had 
to be made in order to raise the sterling value of the rupee 
above its intrinsic value, and thus to enable the Government 
to provide the token currency vital to the transaction of 
Indian internal trade. Silver: The trend of silver prices this 
week, until to-day, has been persistently downward. The 
largest fall took place on the 22nd, 14d. The heaviness of 
this market has been owing to free Continental selling and 
lack of support from China. Most of the buying has con- 
sisted of bear covering, chiefly on Indian account. A rise of 
1d took place to-day in response to a natural reaction after a 
long and heavy fall, and some purchases were made for 
America, possibly on China account. JIn our letters during 
the latter half of June, referring to the outlook of the market 
after the price of silver fell to 44d on the 15th of that month, 
we emphasised how precarious the future must be whilst 
China remained almost the only absorber of the metal. Ex- 
change speculation in that country assisted to rally the price 
and maintain it round about 52d for some months, but the 
inevitable has happened since, and a heavy retrograde move- 
ment has taken place. ‘The omens cannot yet be read as 
propitious. The Indian bazaars will probably be little inclined 
to buy until the effects of the poor monsoon are dissipated. 
No vigour in the China export trade can be anticipated until 
world stocks of Eastern and other goods are depleted to such 
an extent that import merchants can buy with reasonable 
hope of profit. The amount of demonetised silver likely to be 
sold by the Continent is a doubtful factor. The quantity has 
heen heavy in the recent slump—it may be scanty on a rise. 
The possibility of Continental buying on account of European 
Governments is doubtful. Italy is to coin a nickel lire, and 


| France will obtain issues of nickel-alloy subsidiary coin 


through her Chambers of Commerce. Her Government is. 
not disposed to alter the material of the national coin, and, 
meanwhile, may allow subsidiary coinage to remain in abey- 
ance. The trend of prices does not depend upon sentiment— 
nor to any very great extent upon the Pittman Act, which: 
simply lessens the pressure of supplies; it must be decided 
by the balance of trade with silver-using countries. If it 
be in their favour, then confidence will return to the silver 
market. In this connection, the possibility of a loan by the 
Chinese Consortium must not be overlooked. The issue is- 
clarified by the position of India as indicated by the course of. 
rupee quotations, which—in view of lower world commodity 
prices and the unsatisfactory crops—betray uneasiness. Bazaar 
purchases of silver would only cause further depression in: 
Indian exchange. It is worthy of note that the price of foreign 
silver in New York yesterday—72 cents—calculated on the 
basis of the U.S. exchange on June 15th—namely, 3943—the 
date when the London quotation touched its lowest record for 
this year—44d—works out at only 4o3d per standard ounce.. 
Were it not for the great appreciation of the dollar, doubtless: 
we should ere yet have reached the lowest level of Londom 
prices touched this year.”’ 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 31, Nov. 7, Nov. 15, 

1920. 1920. 1920. 
Notes in circulation ............ 15,958 15,963 15,943. 
Silver coin and bullion in India .. 5,941 5,941 5.923 
Silver coin and bullion out of India ae ie oe 
Gold coin and bullion in India.... 2,375 2,380 2,379 
Gold coin and bullion out of India ~°.. BE ae ne 
Securities (Indian Government) .. 6,807 GSO fet sce (Oo SUL 
Securities (British Government) .. 835 835 |... 834 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


Gold. Silver. Silver. 
1920, Pan Cash, Karwar Date. Genk. 
Cake Per Per Per 
* | Ounce. | Ounce. Ounce. 
fo aaeeed a A 
INOW 20 esr] ek See. 49 493 Dec. 1, 1914) - 23 
22 TRO. 473 48 1, 1915 263% 
256 115 10 47h 47 1, 1916 35% 
24. LLT2I0 464 46 Noy. 30, 1917} 422 
PASS 5 I oe 474 473 30, 1918) 483 
265. Ube 74 483 484 29, 1919} 728 
NOTICES. 


We are informed that the Swiss Bank Corporation proposes 
to take over the Banque de Schaffhouse. The board of directors 
of the two banks have come to an arrangement which is to be 
subject to the decision of the meeting of shareholders of the 
latter bank to take place on December 3rd. 

The Bankers’ Trust Company of Montreal will shortly 
establish a branch at 53 Cornhill, London, E.C. 3, under the 
management of Major H. W. Walker, M.C. 

The Commercial Banking Company of Sydney, Limited, has. 
opened a branch at Barmedman in the State of New South 
Wales. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Tweespruit, in the Orange Free State, and 
also an agency at Ballengeich, near Newcastle, Natal. 

The Chartered Bank of India, Australia, and China announce 
that the Righ Hon. Sir John Newell Jordan, G.C.I.E., K.C.B., 
K.C.M.G., has been elected a director of the bank. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


ReZistered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to‘develop their trade 
with South and East Africa. 


OVER SOO BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Capital and Reserve’ - 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W.1 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917, 


OTHER OVERSEAS RECEIPTS. 
Gross Receipts 


OVERSEAS RAILWAY RECEIPTS. 
Gross Receipts 


Fi 8 g for Total Gross w% | 88 | for Week or Total Gross 
Name. Period. 3 | 3 § | Week or Month, Receipts. Name. Period.| & | 8S Month. Rece!pts. 
S Ep : 
a | As | 1919-20.) + or—| 1919-20. | + or— AG | &S | 1919-20. | + or—| 1919-20. | + or — 
INDIAN. Rs. Rs. Rs. Rs. Beira and Mashona- £ £ £ £ 
Assam Bengal ...... 28weeks|Oct, 16} 993 | 2,41,945|\— 3,398 515,767|+ 31.220 land’s:.i.eeweeos .-| 1 mth |Aug.31) 810 96,583 |+ 31,118 de ae 
Barsi Lt. Ry........ 29weeks 23) 118 16,400/— 2,100} 8,22,800/+ 17,400 | Mid. of W, Aust.....| 3 mths|Sept.30) 277 10,784 |+ 1,618 28,605) + 3,430" 
Bengal & N. Western |28weeks 16/ 2,067 | 4,47,610}+ 92,104) 9,84,180|— 2,31,352 | New Cape Central... \43weeks|Oct. 30) 205 2,616 |— 403 128,764/+ 19,681 
Bengal Nagpur .... |28weeks 16} 2,695 | 11,08,000/— 18,000} 3,39,47,791|—13,01,870 | Rhodesia Railways .| 1 mth |Aug. 31) 1,397 | 137,517 |+ 34,680 ve 7 
Bombay, Bar. &C.I... | 6weeks/Nov.13} 2,871 | 16,13,000|—2,25,000} 1,11,98,000)+11,60,000 | Rhodesia Katanga..| 1 mth |July 31) .. 11,529 te ae As 
ROTI s50s sca cewa’e 28weeks|Oct. 16}1,342 | 5,33,965/— 20,806) 1,47,65.683/— 1,89,060 | Shire Highlands, 
sag herder = ab Nov. =“ 4 239 ate crys - Crndans ee pe Nyassaland ...... 9 mths|Sept.30 6,100 |+ 3,10C na ao 4,500: 
ast Indian ........ weeks 712 VS; Fae) 9,000 5) ,00, + 40,024; 
G. Indian Peninsula| 6weeks 13} 3,121 | 24,13,000/—4,40,400] 1,55,16,900/ + 18,13,001 AMERICAN RAILROADS MONTHLY STATEMENTS, 
eh hp ag cael - “digas Oct, n 3,012 | 10,60,000) + ye 34,40,000/— re 
ohilk’ umaon |28weeks 16] 259 49,400/+ 4,693;  1,10,723;+ 15,169 . [Receipts for Month.| ‘Total ipts. 
Do Lucknw-Breilly |28weeks} 16) 287] — 45,109|+ 4,506} _'97,384/+ _ 13,208 Name, Perioa,| 22> (= gior Bocelvts 
South Indian ...... 28weeks 16/1,852 | 9,97,651)+ 62,661) 2,23,83,485}+ 9,96,043 8 1920, | + or — 1920, | + or — 
Sthn. Punjab(month) |e9 mths|June30| 716 | 9,32,457| +2,03,632| 34,74,396|+ 6,73,580 - 5 5 5 
FOREIGN. Atchison Topeka........| 8 mths/Aug. 31| 18,892,620) + 3,219,542| 137,445,642) + 28,522,098: 
argentine Sol abd hole sho] Sesuraat ticias| Seite) | teen Mae as 
A tine N.E. .... {19 ks} Nov. ,300|— 242,300) + 3,200 1cago an waukee) J mths D r , IL} + 9,799, 
Eocitne THe once, leak | Sa Tiol  agbrolt eae New York Central ...... 9 mths|Sept.30| 38,194,829| +8,607,884] 264,025,826) + 35,015,056 
B. A. and Pacific. ... |20weeks 20) 3,536 102,000 — 48,000 2,526,000] — 426,000 Weer vanla teeeee .---| 8 mths|Aug. 31} 51,571,436] + 3,328,732!3 57,031,352 +19,785,176 
B. A. Gt. Southern .. |20weeks 20 3,792 129,000 ial’, 56,000 2,942,000 wee alt outhern Pacific........ 7 mths|J uly 31 17,781,186 + 3,046,583|107,594,417 + 16,857,88 Q 
Net 1,000;— 71,000 312,000|\— 769,000 
FEA Western o--. aowbake 20| 1,882 72°000|— 25,000 1485000 zs 642,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Net 1,000\— 38, iz , : 2d - 
Buenos Ayres Cent.| 4 mths|Oct. 30/ 190 | _49,718/+ 4,967| _- 213,037|+° 29,682 ‘ head MC ae conn reee chore 
ake Argentine .. |20weeks|Nov. 20] 3,305 Nee — ee Sanaa + et Name, Period. 3 g de ate A i ef ea ar 
ordoba Central.... |20weeks 20} 1,205 7,000/— ,169,200|— 5 | 1919-20, — | 1919-20, nak 
Entre Rios ........ 19weeks| 13/ 811 |  21,400/— 2,000 °427,700|—_—7,400 Fi | ag | 1919-20. | + ot 9-20. | + or 
Anglo-Argentine.... |46weeks|Nov.18} 329 | £77,952}+ 11,654) 3,505,599)4 806,293. 
Brazilian (b). Burnley Corporation; lweek 20; 12 £3,226; + 397 55 “i 
Brazil Gt. Southern |10 mths|/Oct. 31) .. |Ms40,000\— 14,750} 453,700/— 45,971 | Calcutta Tramways.. |48weeks 20; 354) Rs94,022\+ 5,215 an + 264,829- 
Gt. West. of Brazil. . /47weeks|Nov. 20) 1,010 22,500;— + 2,300 984,000}+ 120,300 |} Chatham & District.. }45weeks dite 15 £1,725) + 438 78,619}+ 9,922; 
Leopoldina ........ Tweeks 20) 1,831 41,715|— 17,935) 2,397,068)+ 452,138 | Egyptian Markets .. |46weeks ilar e £2,239) + 462 80,449}+ 28,230 
San Paulo .......... 47weeks 21; 1533 44,546,— 7,995} 2,170,453)+ 543,546 | Glasgow Corporation 
State of Bahia, S.W.|10 mths/Oct. 31/ 52 |Ms150000|— 6,000} 1,060,000}+ 111,000 Tramways........ 25weeks 20} 99 | £47,105}+ 17,048) 1,103,073}+ 307,614 
Hong Kong........... |39weeks|Sept.25) .. $19,165/+ 4,911 573,315|— 17,880 
Chilean and Isle of Thanet ...... | 7weeks|Nov.17| .. £491/+ 56 4,697) + 667 
Peruvian, Lanarkshire........ 45weeks 11{ 283) £3,984/+ 308 191,638/+ 23,595 
Antofagasta ..... ... 46weeks|Nov. 21} 838 37,223)+ 14,385} 2,128,955|+ 933,353 | Lancashire United.. |46weeks 16; 39 £3,528) +- 842 164,843)+ 20,217 
PA PAUOON fs ciccaeieieintac o's lmnth|June30} 644 12,000) + a oc Liverpool Corpora- 
Nitrate (2 weeks).... |44weeks|Nov.15| 366 44,079|+ 16,258 a + 460,406 tion Tramways..... |47weeks 20) 124 | £25,963/+ 2,855} 1,268,355/+ 229,054 
Peruvian Corp. ....| 4 mths/Oct. 31) 1,059 |S1187,160}+ 8,030) 4,698,605}+ 311,711 | L.C.C. Tramways..... |2lweeks 24| 1413) £96,052|— 491} 3,014,205)+ 271,870 
EEBISGL 5 cee clesinecism ct?) 4, ths 30} 180 |(b) 30,150/+ 10,455 117,046)+ 64,036 | Madras Hlect. (2 wks) |45weeks 15} .. | Rs48,704/+ 4,874) 1,045,840/+ 163,556. 
Pernambuco Trams.., |47weeks AL lores §£5,556/— 1,669 308,758/+ 58,261 
Cuban. “ earn cor Singapore Electric. . |42weeks|Oct. 16 $16,607/— 710 933,546|+ 286,423. 
Cuban Central...... 20weeks/Nov. 20} 362 16,766|— 4648) + ’ § Converted at 1128; last year 17. 
Havana Central .... |20weeks 20} .. 13,126/+ 2,912 270.522|+ 60,955 : 
United of Havana (g) |20weeks 20| 681 | 57,2491I— 197 1,323,506|+ 168,807 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
West of Havana . 20weeks 20} 155 8,042) + 364 223,902;+ 42,518 Reveivia Total 
Uruguayan Name, Period, |Ending. Netitece for Month. Receipts. : 
Central Uruguay.... |20weeks|Nov. 20} 273 20,752\— 5,744 392,942\— 49,683 1919-20. | + or — | 1919-20.| + or — 
C. Urug. (East Ext.). |20weeks 20} 311 5,261|\— 1,178 101,437\— + 6,318 Gross) $259 + 88481 3 
C. Urug. (North Ext.) |20weeks 20} 185 2,475i— 1,343 57,471|— 18,690 | Alabama Power..| 1 mth |June 30 {Net $130,812|+ 227750 7 os 
C. Urug. (West Ext.) /20weeks} 20) 211 | 2,643; 735; 50,160;~ 3.818 | 5 oolona Trac Gross| 2,916,418|+ 880,035|18,549,193| +.4,671,44F 
Midland Uruguay .. | 4 mthsjOct. 31} 319 16,596/— 3,235 67,776 a 8,915 & rcpis.in arene 7 mths Sept, 30 {Nee 1945'823 at, 793,844 12.126,693 4.4.364.538 
North-West Urug. ..]4 mths} 31] 113 | 6,063; 720, 25,508/—_ 2,779 | ian Prac. Gross | 12,043,000} + 2,251,000/96,665,000| + 13106000 
Ege ocietanor gees ener sare aaaane | Bente tosh marelocu sl Ne. | S200) oko so #2 oe 
Alcoy and Gandia .. |47weeks|Nov.20} 33 |Ps 15,000/+ 2,000} 610,000) + 138,400 | pNfpane © GG me/\ mensch a : , } pest 
Pista 9/28. ceate ts ‘flo mths|Oct. 30] 25] 4 017|+ 2109] 33,646|+ 8,511 | Brit, Columbia) | 5 mensiseps, 30] { Gross) STRESS + TOU) A2R5ERS) + 259,887 
Bolivar 0... 10 mths| 30] 136 | 7,398} 1,982 100,616 12191 | pons Ayres La Po toe pg BS 
ombian Nat. Rly. |10 mths 31; 86 1580 ; 2 
Gosta Rica.....-....| 3 mths|Sept30| 189 26,578] + 5,845 180125] + 15,566 BE aed I Ts iced Rog itd ie pry Cae Berges es 
Dorado Extension .. {10 mths|Oct. 31} 70 000} + 3928) + 
Egyptian Delta . .. |29weeks 31| 5593|_ * 21,193)+ 3,852 294,477|+ 114,653 Trwys.& Lghtg.| 3 mths)Oct, 31 BA Dy pee are 3,865 oe + 16,562 
Gt. Southn. of Spain |46weeks|Nov.13| 104 |Ps 93,604/+ 6,057) 4,030,142\— 799,044 | Cape Elec. Trams] 1 mth 31 {x ae £9.091 & + = 
OT en of |11 mths|Oct. 31/Gross ‘Ege + nape creo i ee Cataadian cw oten , %S. °3 ss 
entral America.. Net 836)— F is : ; ; 
La Guaira& Caracas |10 mths| —31| _238| (i012,210|+ 1,970, _ 139,360|+ 52,870 | Natural Gas /12 mths/Sept, 50) Gross | $37,106/— 5,947) S47911/— 98,4894 
ee acs brainer ea eae ods HerreriasTrms.10 mths|Oct. 31) 12 13,319|+ 1,854] 42,0834 15,114 
BOvesssvces ce seses (ea miths|Sept.c0 { Net "322,700 se (c)832,700 :. Catalinas Wareh.| 1 mth /Sept. 3C) Gross £17,700) + 7 Ci es 
Souda Lefereigy eae -| 8 mths|Aug.3l} .. 23,010} + 956 173,089|+ 23,194 | Chillagoe........ 1 mth |May 31 { Seq ae a: ¥ a 
toman Railway. x , 7: z 
pers ae Aidin :.| lweek |Nov. 6 ty ae oA Bale oates A en Cities Service Co./12 mths|Oct. 31 ‘peer $1,971,787) + 473,110/24,292,019) + 4,057,825. 
‘araguay Central .. |20weeks 20} 27 39 20/— ,050)— : 19 = 0. 3: ; 
Piraeus-Athens, &e..| 9 mths|Sept.30| . . Djs2,311,374|+ 414,841) 16,380,765] + 5,299,660 | Cordoba Light,&c,) 6 mths/Sept. 30} 1. |. | Age Tat lt o6a'on3 
Puerto Cabello, &c..|10 nths/Oct. 30} 35 4,500)}— 500 52,500) + jt Cuba Railroad ..| 2 mths/Aug, 31 { Net Dit $2 067394 an 376.318 tes isase i aseaay 
Be ares aon cs. [owecksiNov, 15) 100 |. 2,820>. 522 GS1IG + 4,178 | leo. Sup. of Vict|aweeks|Sept. 12} 22 |, t24191/4 795.) 25,744 + 4,364 
French Railways..| 1 mth |Sept.30| .. | 171,600|+ 10,157). - HavanalilecRl} | g mths) sa] { Bt088) Sieh ogal— 76987] Sas 80014, 803.008 
Samana & Santiago |10 mths|Oct. 31, .. 7,840|— 3,063] 138,273)+ 14,961 | 7 + an rahi Grou £21,092\— 2100|  43/075|—- 3,469 
Zafra and Huelva {10 mths 31{ 112 | (a)14,670|+ 80} 127,839'+ 23,954 Light& sonar 2 mthsjAug. 31 {Net £6,063|+ 931 12,687) + 62] 
(*) 11 days (a) Converted at the par rate of exchange. (b) Converted at the Kalgoorlie Elec, Bimihy 1 204 £3,11 oe 24,248 “5 
current rate of exchange. (c) From June 19. (g) Thereceipts from the Regla Tramways .. } ae 6 { Net £912 on +. + 
Warehouses are not included in United of Havana traffic statement, (k) In- K Tel hs/S Gross| $149,184;+ 1,873} 1,298,604);+ 90,271 
cluding gain in exchange. eystone Tele, ..| 9 mths|Sept. 30] {Ney | “gag.925{— 21423) ‘a60,852|+ 49,459 
Le Guaira Harbr.) 1 mth |Oct, 31 sic £8,714) + 2,575 45 we 
CANADIAN RAILWAYS WEEKLY STATEMENTS, La Plata Electric|10 mths Shh ese £6,310} + 116}  56,178)— 1,059 
- LimaLight,Pwr @ mths sk: 31 { Gross| £58,851/+ 9,830} 461,800}+ 980,711 
2 .g | Gross Receipts and cree ball mths/Aug. Net £20,7731+ 1,018] 179,714|+ 8,206 
3g B bo for Total Gross Lisbon Electric..| 1 mth /Mar, 31) Gross 276,625) Escudos Se oe 
Name Period.| % | 29 | _WeekorMonth.| Receipts. _| Manila Electric Gross | $280,352|+ 59,127] 2,495,366|+ 663,964 
a Railroad, &c } 9 mths|Sept. 30 { Net $94,325|+  37,586| 849,118|+ 228,467 
Fl | at | 1920, | +or—| 1920, | +or— | Railroad, do. Gross| $192,146]+ 9,557, .. Fe 
| Miss’ippiRiv.Pwr.|} 1 mth |June 30 { Net $150,98S|+  1,403| 840,862\— 23,842 
Canadian Northern..|46weeks|Nov.21| 9,750) $1,806,700| + 498,000) 56,665,723)110,332,824 | Montevideo Watr.| 9 mths\Sept, 50) « Nea yr sone +, SKE: 
Canadian Pacific..../46weeks| 21| 13,388! $5,230,000|t1,119,000 188,674,000|+34,122,000 | Para Electric,...(11 mths/Oct. 31 {Gems 6, T8427 1,065) S08, a Se 
Grand Trunk ...... 46weeks| _—21} 3,616] £364,806|+ 70,252| 14.633,467| + 2,138,779 Net. | £11,360;- 1, Pets 
+ : re 1| {Gross | £17,279) + 3,536} 131,541\+ 16,862 
Rangoon Electric) 8 mths|Aug. 5 {Net S7T271|+ 1,810} + 61,692/+ 4,434 
CANADIAN RAILWAYS MONTHLY STATEMENTS, do ..| 9 mths|Sept. 30} 25 £7,657) + 845 -. {+ 12,423 
ShanghaiElectric\10 mthsjOct. 31 ee eae 3 Seed seen ane a AER 
. : Receipts f Inc. 4 ross |$1,270, D y FOL, 
Name, Period. Ending. Month: ele | ent i debt Inc. or Dec Toronto Rly., &c..| 9 mths Sept. 30 {Net $365,999 r= 31,939 3,321,986 ae | "210,241 
United Electric T. 
Algoma Cent. & of Montevideo ./12 mths/Oct. 31) Gross £44,616}+ 5,422) 516,138)4+ 72,443 
Hudson Bay} 3mths|Sept. 30} Gross $228,078) + 134,386 580,924}+ 273,527 | United Railrds., 12 hs|D 31 vein $663,489|— 28,300) 8,215,121;/— 621,225 
Canadian Ntn*| 9 mths 30 po hes eecnos tos RE yes Spe HP py of Yucatan .. } mths)Dec. ee $161,971) + ie 1,016,329/— 770,389 
3 ross ,009, + 000/14'7,4.37,000} + 23,197,000 Bs ross | $569,568} + F es a 
Canadian Pac.* § mths 30 {Net $2300 "183,000 19,157,000 ae 3,896,000 Utah Securities..} 1 mth May 31 {Net $300,057 a 28,131 a ‘ 
ross 3669,500} + 250,100} 11,702,800}+ 1,567,200 | Vera Cruz Elec...|12 mths|Dec, 31{ Net $32,500|— 18,500) 4,700\— 103,300. 
GrandTrunk..| 9mths} —_30}{ Net” | ~ '£98)300|-- 188;000| 630,101 ‘550,800 | Victoria Falls & deel Fczie’ Sol “NaN (ess IGT 
Temiscouta ..| 1mth |Sept. 30) Gross $45,154 es on es TransvaalPwr. Quarter/June 7 lg ah a 
White Pass ae % r = Gross| $426,647/+ 45,399} 3,831,649}+ 884,589 
El 9 bh t. 30 
‘Yukon ...... 12mths|Dec. 31] Gross * .. | $1,368,626|+ 124,546 | WinnipegElectric| 9 mths|Sept. { Net | $101,464]+ 36,253] 968,595|+ 367,723. 


* Net earnings before deducting taxes, + 4 weeks return, t Converted at 24°25 pts, to £1; last year 21°85 to £1, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Sieesk x wiih 
Net | 
Profit Appropriation. Corresponding 
Balance| After arom Fee a ta eee ee oe ROR SG | Ya 
Company Tage Tost eat ok able for oo Carried to 
id ‘ nains. : Distri- : > Reserve, | Balance he 
Account. rsa at Sp Prefce. Ordinary. Daproais- oriraed Net Divi- 
ure ——_ loa agioe Bee Profit. | dend. 
Interest. Amount.|Amount.| Rate. 2 
LES 7 TPSEUr Td CE ee Oe eee £ i % 
Banks. £ 6 L 
i orel de....| April 30 79,849} 25,760} 105,609 os as 75,000! 30,609} 55,120 ae 
Revel Bank gfoiting| ee gtd Oct. 9 {1,082276| 375,138|1,457,414 154,000, 11 221,139]1,082,276| 325,805| 11 
Breweries. 

i ~otatmocu ee Ae Sept. 30 10,077; 31,887} 41,964 3,125) 22,188 93+ 6,500} 10,151\} 32,870) 15} 
Maudey's (Hareiov ie inet tech oy Oct. 31 7'569| 11,131/ 18,700] 6,000; 509 -5 Ry 7700! is296 6 
Morgan’ dp miascie<dissotice otttctas ofe.s Sept. 30 25,168) 39,739) 64,907), 13,800) 15,024 12 6,000! 30,v83]| 38,895 12 
Thomas Salt and Co......-.. e+e "| Aug. 31 | 76,111} 36,801) 112,912 14592] 4,504) -7 12,368] 81,448]| 19,356] 7 
Argentine SoOTRsEE tae veces} June 30 | 24,478] 94,134) 118,612 38,500] 123 50,000] 30,112! 54,025 10 

Hotels, Restaurants, &c. ; 
Gnesi Hotel, Manchester ........| Sept. 30 2,070} 8,050) + 10,120)(a) 8,750 Pos pobto BED te 1,370 8,409 spt 
’ Ur 7 4 
Stratid Hotel ..ssles ve ccc sielereaiere Sept. 30 11,565} 124,965 136,550 31,093 i 23,000/460 Def. j 44,400}. 15,037] 109,145 { 460 Def. 
Iron, Coal, and Steel. 3: 
] Foundry. s.s..seee-ee-.| Sept. 30 6,078; 16,188) 22,266 60 7,900} 10+ 10,000 4,766|| 10,850)' 10+ 
ills De heeke i ey Pes Rte tevecase Pd) ie 30 23,843| 23,904 47,747 . 13,100} 10 12,000; 22.647|} 21,120; 10 
Motor and Cycle. + 
itt’ ineering....... WIE GeeA July 31 hy, 13,340} _13,540)) (m) 2 & 13,340] .. 53 
Donnie Beatie 3 ie Neleisiate sofeleiavels naa 50 14,105| 111,285) 125,390 ow 100,165) 20 10,000} 15,225) 121,525, 15 
Nitrate. 
Liverpool iat SPAS ees sae June 30 6,067| 126,997) 133,064 : 90,720} 140} fie 42,344|| 84,355) 140+ 
Oil. 
United British Oilfields of Trinidad| Dec. 31 |Dr86,173| 13,071|Dr28,102)|_.. ws ot Dr23,102|| 23,123} .. 
Rubber, &c. 
Abaco (Selangor) jpegs set. saeisle «sph Mar. 31 (010) oO) <] 0c) | a Ay . 5496 Dr “767 a 
Bake Sha. sre cis httaba PRO VS Le June 30 8,097) 2,784) 10,881) .. |3,000; 5 ; 7,881} 5,017, 10 
Batu, Rata (Sumatra) .......:00% June 30 2,208] 20,745) 22,953 ee 8,972 73 ; 13,981 9,852) 10 
Cential Sumatra. ;..ccccdcccs sree s|' SUE OU) |DT Oar 5,529 1,652 is es le 1,652)... gd Dr 01942), iow 
JON GLBMAGLIOLS. Tess ausulerdiom ope June 30 5,754| 26,2357) 32,081 11,550) 15 a 20,531) 16,574/ 20 
Shipping. 
Orient Steam Nengetion. a irereke ataaierd ULLLG OO 63,912) 197,434) 261,346 7,501} 85,368) 15+ 100,000! 68,677) 82,689! 15+ 
Tea. ; 
Kintyre Estates .....0.ecees se June 30 7,143} 1,176; 8,319 1,000} = 2,394 5 1,000} 3,925 9,443) 20 
Textiles. he} 
Joshua Hoyle and Sons ........-. Sept. 30 39,249| 289,507| 328,756 Se 150,246 i Ora’ } 90,033} 88,477]| 186,721) 20+ 
Tramways. 
Cape Electric ...... : aie cciton iat June 30 11,206} 36,497) 47,703 ee 24,561 5 12,000) 11,142|) 41,937 5 
Cther Companies. 
Bernard Hughes... x akedierceits esis e-| Oct. 30 salva 6,972| 10,143 1,470 3,601; 103 2,000 3,072 4,835, 103 
Chadburn’s Ship Telegraph........{Mar. 31,718] 3,586] 10,866) 14,452 3,000} 5,400 8 6,052) .. - 
Coventry Movement ........ eee se July 31 34 1,696 1,730 292 464 7 750 224 2.472; 14 
TD and W,-Murrays aes s5-Seaade + 5 July 19 102} 159,115) 159,217), 19,250 eater EF ae 100,000 262|| 93,063| 10+ 
Manbré Sugarand Malt .......... Sept. 30 . PUL BeBe hL eae LOCC rcs Uarkae Oral 20,000} 95,000) .. o 
New Pegamoid 1.2.4... ..0eeee ee. Sept.30 | 2,271} 18461} 20,732). 8,125] 123 10,000} 2,607|| 11,888, 10 
Palace and Derby Castle .......... Oct. 31 2,701; 30,897} 34,598}/(a)12,000 7,C00 10 12,000 2,598 8,701) nil 
Pinners’ Hall (Austin Friars)...... Sept. 50 3,984; 10,018) 14,002 “4 8,430 8 1,199 4,573 & *. 
Union Cold Storage). scjsjajreqes oes: Dec. 31 51,066} 248,227) 299,293)| 118,800} ‘30,000 10 78,777; 71,716)) 296,851 10 
United Dhiries. bh...) .cdeecwneces June 30 | 84,924] 279,668] 364,592 262,083 re ey ay 102,509] 233,445| 10 
Variety Theatres Consolidated...... Sept. 30 5,302} 14,444 19,746 < 9,750 Tat 3,500 6,496]| 19,705 Tat 
William ’Paton ike s.0 migtiecucce ce Sept. 30 8,712 9,000} = 17,712)| 2,250 5 025 74 1,500 8,937 13,181 10 


+ Free of income-tax. (a) Including arrears. 


(m) Cubitt’s Engineering preference dividend has been paid to June 50, 1920, but the 


amount is not stated in the accounts, so we have put all the net profit in carry forward. 


Reports and Notices. 


The offices of the Argentine North-Eastern Railway Company, 
Limited, were removed to River Plate House, Finsbury circus, E.C. 2, 
on November 26th. 

The offices of the Ingersoll Watch Company, Limited, are now at 
Ingersoll House, Kingsway, W.C. 2. ’ 

The Broken Hill Proprietary Company, Limited, having received 
a cable advice from Melbourne, regret to notify the death of Hon. 
D. E. McBryde, vice-chairman of the Melbourne Board. 


BANKS. 


BANQUE BELGE POUR L’ETRANGER.—Balance-sheet, June 30, 
1920 :— 


(Sterling equivalents taken at exchange of 25f to the £.) 


LIABILITIES, ASsBTs. £ 
Capital sce o. Om ,000,000 | Cash in hand & with bankers.. 17,074,744 
Statutory reserve fund........ ALVIS | ORRS estes ase tees omeeae 844,000 
Special reserve fund.......... 440,028 | Sundry debtors :.............. 11,169,107 
Sundry creditors....:......... 24,322,713| Liability of customers on 
Acceptanges'! 33%)... eich ced. 1,240,159 BCCEPtANGEA!. .iasisics ile elcid etre 1,240,159 
Obligations. | ete oe 216,000} Investrients ......cccoccecce 2,023,931 
. Note issue iu China .......... 52,602 | Financial participtions ...... 77,958 
Profit and loss account........ 367,049 | Bills receivable .............. 6,028,117 
Bank premises, &¢..........+. 21,653 
28,679,669 28,679,669 
Prorir AND Loss Account. 
Dr. ~ 4 . Cr. £ 
Administration and general £ Balance on July 1,1919 ........ 7,619 
GX DAIGOAT, i doscuo thee 412,558 |Interest, commission, and 
Staff pension fund ..........., 24,000) profitson branches ........ 906,448 
Depreciation: 10.0: }is<ateess's 110,460 
INGE TROUG IMS cp aciszics cecil atice's 7,049 
914,067 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

With fine open weather still prevailing, good progress has been 
made with field operations. Lower temperatures, however, were 
recorded during the past week, with occasional night frosts, but 
in many parts the young plant is well above the ground, and 
appears strong and healthy. Threshings of native wheat were on a 
fair scale, but only moderate quantities were offered here. Millers’ 
requirements, however, are apparently well satisfield at the moment, 
consequently only a limited demand. existed, and while sound 
milling grades realised the maximum figure of 95s per 504 lbs, 
inferior descriptions were only saleable at a slight reduction in 
value. Foreign sorts remain slow, and no change occurred in 
official quotations. Prices in America and Argentina show a decline 
on the week. Crop prospects in Australia and the Argentine hold 
zood, though weather conditions are somewhat unfavourable for 
the coming harvest. Flour trade ruled very quiet, and consumers 
are apparently holding off in anticipation of a reduction in prices of 
wheat and flour in the near future. Meanwhile, English G.R. quoted 
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at 86s per sack ex mill, and imported descriptions range from 81s 9d 
up to 93s per 280 Ibs ex store. Maize declined sharply in sympathy 
with lower forward offers, and pressure to sell American mixed corn 
while in slow demand. Plate, ex ship, quoted 46s, and ditto, 
‘ Janded, 48s 6d, African, landed 57s 6d and Gal-Foxanian ditto 51s. 
On c.i.f. terms prices have been subject to wide fluctuations, but 
much lower on balance, and a fair business done at the reduced 
level. Cargoes were quite neglected and nominal. Parcels, Novem- 
ber-December, sold 48s 34, 49s, and 44s 3d, December-January, 
49s 64 down to 44s 3d, January-February 49s 6d to 44s 6d per 480 
lbs. Barley dull, and prices generally lower. English malting 
ranges from 75s up to 110s, grinding ditto 60s to 75s, Californian 
88s to oss, per 448 lbs. American malting 66s, landed, No. 4 
Canadian-Western, ex ship, 58s per 400 lbs. On c.i.f. terms, only 
a limited business was effected at lower prices. No. 4 Canada 
Western, November-December, sold 54s to 50s per 400 Ibs. Oats dull 
and easier. English whites 52s to 56s, black sos to 52s, grey winter 
sos to 52s. Of imported, Plate, f.a.q., 40s 6d, clipped 41s, American 
438, No. 3 Canadian 45s, Norwegian 60s per 320 lbs. In the 
forward market values were also on a reduced basis and sales 
occurred in Plate, f.a.q., January-February, at 36s to 33s, and 
338 6d per 320 Ibs. Beans dull and weaker. English new 778 
to Sos, Springs gos to gss per 532 Ibs. Chinese horse beans Ht hy oh T 
per ton, ex store. Peas in poor request, and also easier. English 
blues 85s to 100s, Dunns 80s to 82s, and Maples 85s to 1008 per 504 
lbs. ‘Tasmanian blues 24s, Japanese marrowfats, new, 30s cwt. 
Lentils easier. No. 1 split 45s, No.2 42s per roo lbs. Oatmeal 
quiet, and values continue to sag. Scottish £33 tos to £40, 
American £33 10s, rolled oats £32 10s, and English £32 to £34 per 
ton. In the homeward freight markets there was a moderate 
business in force, mainly to the Continent at lower rates. A number 
of steamers were taken from the Gulf to Spanish Atlantic ports at 
11s per qr, and Spanish Mediterranean, also West Italy at 12s, 
Northern Range to Lisbon was done from 11s to Ios, and 
Galveston to Hamburg at ros per qr. The River Plate market re- 
mained dull and easy, and spot tonnage was fixed at 47s 6d up 
river loading to U.K./Continent, with 45s the current value. Eastern 
markets dull, and wheat from Karachi paid 55s to 50s, with 45s the 
nearest now indicated. Australia quiet for new season’s loading at 
130s to U.K. with options. Danube maize was placed at 4os to 
Mediterranean. Time charter steady with rather more inquiry, 
and a steamer obtained ras for three years Australian trading. 
COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 


discontinued) :— 


1920-1921.| 1919-1920. 1918-1919.) 1917-1918, 
Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 

P Week £0, NOV 20 sscc cc ncn: oncsccien sos 353,635; 357,543 312,812 236,657 
11 weeks to NOV. 20.......-sesecscceceees 4,933,581 2,583,393] 3,597,359} 2,644,198 
Average price of English wheat per Radic} eG hes | a d 

QUATHCL. .. cc cece cceeecccececcevereseees S0le Si Teen 72 4 70 2 

= PCL CWE 0... ceeeeeceeereceeeeceeess 210 16 11 16 10 16 4 
‘‘ Visible supply’’ in U.S. centres.... bush ae ote 127,552.000| 21,213,000 
68,331,000! 11,364,107 


weer sccecsvee eeececevesas . 


The following isa statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 


1916 to IgIg :— 


QUANTITIES SOLD. AVERAGE PRICES. 

Wheat. Barley. Oats. Wheat. | Barley. Oats, 
| 

1920 qrs bsh qrs bsh ars bsh| 8s da s da s d 
Nov. 13 ....+ 77,721 1 {189,924 1 20,692° 2 |- 90 3 91 8 52 3 
Ate 82,514 7 |199,479 3 | 18,755 0 903 Soa 51 ll 
VGIG (ci Svc cses 93,669 O |153,578 O | 35,953 3 70 8 61 8 39 7 
BOLT fale ncicts sioee 55,220 5 |142,565 3 | 14,828 2 70 2 59 9 43 1 
IOUS iissisecsses 72.989 5 | 93,085 1 11,813 7 72 4 60 10 51 1 
1919 Se vceeedee 83,426 7 |181,262 5 | 19,827 6 72 7 104 11 55 11 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says: The 
market for iron and steel has not yet settled down to the changed 
conditions introduced Jast week by the substantial reductions in 
prices then announced. Buyers are not satisfied that the declines 
which have been recognised reflect the limit of the “cuts”? which 
are possible before the season is much older, and are therefore 
buying very sparingly, booking mo forward orders to speak of. On 
the other hand, producers are standing stiffly by their lists, backed 
wp thereto by the fact that, unless in exceptional cases, the contracts 
on hand are fairly substantial, and should see them well through 
the winter. In many relations the output of steel material is no 
more than sufficient for wants, but it is admitted that this will not 
hold if those concerned can afford to indefinitely postpone the 
placing of new business. Shipbuilders are still crying out for 
ship plates, and their general constructive operations are not un- 
satisfactory. While builders are very silent as to inquiries for 
new steamers, the leading firms are managing to at once replace 
launches with new keels, keeping their slips fully occupied. An 
enormous and valuable trade is passing through the hands of 
marine engineers, who are not getting deliveries of material as 

' promptly as desired. One of the most active branches in the West 
is that of genéral engineering, which besides has encouraging 
home and foreign prospects ahead for months to come. There: is 
considerable stir in bar making (irom and steel), but orders are 
being run off more quickly than they are being placed. Great 
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“A Hard Nut 
to Crack ’’! 


Gentlemen, 

Between Saturday evening, September 
23rd, and Monday September 25th, our 
premises in Gt. Clowes Street, Broughton, 
were entered by burglars. They made a most 
determined attempt to force the safe. The 
handle was broken to pieces, the spindle badly 
bent, and an attempt had been made to drive 
in the lock. We are pleased to inform you 
that the safe withstood ali attacks. 


We found the contents intact, and the 
following message written on the safe:—“*A 
hard nut to crack, this, Mate.” 

Yours truly, 
Secretary and General Manager. 


THE 
SAFE 


The Chatwood Safe Book, containing 
many excellent illustrations and 
full details, gratis upon request. 
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Since 1858. 
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wom, | Head Offices and Works: BOLTON. 
uur Branches’ ENGLAND 
LONDON MANCHESTER GLASGOW 
AST 56 Gracechurch St. Royal Exchange 12 Greenlodge Tlerr., Greenhead — 
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animation continues to be experienced in tube making, black sheet 
production, bolt and rivet making, wire-rope making, and relative 
lines. A common measure of complaint is shortage of supplies of 
pig-iron and hematite, due to several blast furnaces not having yet 
restarted smelting. This drawback ds more and more directing 
consumers’ attention to foreign sources of supply, not only of raw 
but of semi-finished articles, and in the last week or two merchants 
thave brought in—to the Clyde and Forth—from the Continent 


close on 4,000 tons of pig-iron (1,923 tons from _ the 
United States) and over 10,000 tons of steel sheets, bars, 
‘blooms, plates, and girders (from. Antwerp), steel bars, 
plates, scrap steel (from Amsterdam), and _ steel plates and 


bars (from. Rotterdam). Good trade doing in coals, chiefly on 
home or inland account. Several steamers have been allowed to 
sail with cargoes for Scandinavia, but the Controller declines to 
permit free dealing in that connection until the home market 
position, as regards stocks, is thoroughly assured. 


Our Sheffield correspondent writes: The local trade situation, 
‘with a few exceptions, continues to go from bad to worse. Toa 
large extent buying and selling is at a standstill. Plenty of busi- 
ness is believed tto be waiting for suitable conditions, but there is 
.a combination of adverse influences to-day which traders are find- 
ing it impossible to combat. The most serious of these are the 
prevailing tightness of money and the state of the exchanges. The 
‘financial strain becomes more pronounced every week, and on 
every hand the payment of accounts has got heavily an arrears. 
A feeling is abroad that the exchange difficulty in certain Euro- 
pean countries has seen its worst, and French people seem 
sconfident of an early improvement. The trade in mild steel 
is also suffering from Belgian competition, both in our home 
“market and some of the overseas countries. Belgian billets at the 
present exchange can be delivered here at £8 below the home 
~prices. German steel is also being offered in increasing quantity. 
A large percentage of open-hearth steel plant is standing idle for 
the want of orders for billets and other semi-steel. Employment 
in both heavy and light steel is assuming grave proportions. A 
‘break in foundry pig-iron prices has come at last, but the con- 
‘cession is only about 5s. per ton at present. A number of blast 
furnaces are out of action. Foundry iron is still scarce, although 
is 


consumption lessening. Depression is spreading in con- 
sequence of decreased buying by the British public and 
a paucity of ordering from abroad. Prices of iron and 


‘steel goods continue to fall, and there is a noticeable cheapening 
of many hardware goods. The demand for large manufacturing 
fuels is heavy, as users are stocking against the interruption to 
‘deliveries by weather. Stocks are quiet, and the same may be 
‘said of blast furnace coke. Very little export trade is being done. 
Production at the mines is appreciably higher than before the strike. 
Prices current per ton at pits are:—Best South Yorkshire hards, 
338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; steam cobbles 
and nuts, 31s 8d to 32s 2d; blast furnace coke, 65s 9d; branch, 
379 2d to 37s 8d; silkstone, 33s 8d to 34s 8d. 


Our Middlesbro’ correspondent’s report, dated November 2sth, 
ais as follows :—Pig-iron: Very little business for prompt delivery, 
as foundry iron is scarce. There are, however, plenty of 
‘sellers of pig-iron at current prices for forward delivery, but 
practically no buyers. The fear of competition from other quarters 
is causing buyers to hold off in anticipation of lower prices. No. 3 
and No. 4 foundry pig-iron is unchanged at 225s per ton, and East 
Coast mixed numbers hematite remains at 260s per ton for home 
consumption. Mianufactured iron tnd steel: There dis a fair 
inquiry for steel for early delivery, but no forward ‘business at 
present prices. Steel ship plates, home, £24 10s; steel ship angles, 
home, £24; iron ship angles, home, £30 15s; iron bars, home, £30; 
steel rails, home, £25 net. Iron ore: The ore trade is quiet, as 
supplies are sufficient and the uncertainty as to next year’s iron 
prices is causing buyers to be very cautious. 


THE BY-PRODUCTS TRADE. 
(FROM OUR CORRESPONDENT.) 

‘There is very little change in tar products, and the prices of 
pitch are without alteration, although there is a tendency for 
‘buyers to hold off the market in anticipation of lower prices. 
Benzol 1s scarce, and there are several large inquiries in the market. 
The price of 90 per cent. is 3s od in the North and 4s in the 
South; pure 4s 4d. Creosote is fairly strong and worth 1s 4d per 
gallon. Naphthalene unchanged; crude ranging from 415 to £28 
per ton. On the other hand, refined is weak, and only small 
business at £40 per ton. Solvent naphtha 3s; heavy 
maphtha 3s 4d per gallon. Cresylic acid unchanged at 4s for 
‘95 to 97 per cent., and 4s 8d for 97 to 99 per cent. Carbolic 
acid weak and almost unsaleable. Crystal 4o per cent., nominally 
8d per pound. Home trade in sulphate of ammonia is fairly 


good, but the demand for export is not so active owing to com- 
petition from foreign production. 


EMPLOYERS’ LIABILITY 


INSURANCE 


Consult us on this—it may be that your particular risk is just the one for 
which we Can quote you very special terms, or on which we can suggest 
precautions that may materially reduce your Insurance premiums. 


EAGLE, STAR AND BRITISH 


DOMINIONS INSURANCE CoO., LTD. 


. Head Office, British Dominions House, Royal Exchange Avenue, 
: London, E.C.3. 


ASSETS EXCEED £19,000,000. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 19, 1920. 


. . o |\Same Period| Same Period 
3/8 | 1919. || 1918. 

Description, o'r chee TST Rae Hi Rs ;leal 6 

PIS Sisial#isissl a 3 (33/8 

O|IS o/s lH lal 4 loa |S lta & 

American. a] aja dj aita{/aj/dalla|aja 
Sea Island ....-..... per lb nm!|nmlmmijnml|nml|nml/nml|nm!||nmi{nml|nm) 
Florida dittO ........6. 5 nmi \nm!|nm!|nml1|nml|/nml/nml1|nml|/nmljnm)|nml 
Ord|G O|L M|Mid|G M|M FG O|/LM/GM||G O/LM|GM 
American ...... esis siete ieee .~ | 5°41} 6°41} 9°41!1241}1491\1766)}1935)2150\2565 |1717)1862/2022 
Brazilian. Mid|M F| Fr.|G F| Gd.|Fne||MF!| Fr.| Gd.||MF| Fr.| Gd, 

Pernambuco, &c......... wee] ee | 8°66/1416/1716} .. | .. [11985/2835) .. |12440/2640) .. 

Paraiba voces: ore ats aaiterisiee a .. |8°66/1416/1716) .. | .. |/1985/2835) .. |/2440)2640) .. 

Macel0 “oi. s0.sstec see nents .. | 8°66/1416/1716} .. | .. ||1985/2835| .. |/2440/2640) .. 

MOSSOLO, Gas eke caeeeaieere ste «. | 8°66/1416)1716} . 1985/2835] .. ||2440/2640) .. 

Ceara. i. cccawtlecve «bie emieninies 8°66|1416)1716) .. 1985/2835) .. |/2440/2640} .. 

Maranhamiv..c.ccsssee wee] ee | 8°66/1416/1716) .. | .. ||1985)2835| .. y2440/2640) .. 

} Egyptian. 

Browne. 2...2¢-. Rilevcetiicecde| ee free) (tml!225012600|2900}}. . 3400/405¢; ++ |2076|2673 
Upper ican chacts coshenicces «.| «- | «+ /oml}15U0}1800'1900}} .. }33C0/39C0)} .. |194412564 
West Indian—Sea Island ..| .. | .. |4300/4890{5500|5800)) .. | .. |nmlj| .. | .. jnml 
Peruvian—Rough .......... se | we te 1{2900)2590/2700})\ .- i. 400, oe 3800 
Ditto Mod. Rough........ 5 a 1200)1600 1900] .. |] .. }2950 3350 .« |3300}3650 
Ditto Smooth .....5...... «+ |1016)1516'2016'2266'2416)'2835)3135 3585, 2650)2700)2755 

Ditto Sea Island .......... ‘ | .. [.. familnmil.. |] .. (3550/4000!) | 28a] 33 
African, East, &c. .......... 1]00|1200|1500|2000/2300|2500)|29302970}307¢' |2570|2610}2690 
East Indian. G F) rér||Gd,|F G|ne|£’tn!| rer] Gd.|/Fne|| Fer] Gd.|Fne 
Surat—Mac. Ginned Surtee] .. | .. | .. |1260)1310/1360]] .. | .. (2285) .. | .. 2023 
+ », Broach} .. |1060/1110/1160'2210/1260 2135/2160 2210! 1873)1898)19¢8 
M. Ginned Bhownuggar . .| 7°44) 8°44} 9°44|1044|1104)1164 1704/1779) 1879 |1732)1832)1957 
M. Ginned Oomra, No. 1. .| 7°50) 8°50) 9°50'1050}1110 1170) 1710)1785 1885, 1738!1838'1963 
M. Ginned.Khandeish ....] .. | 5°75] 6°75} 7°75} 8°35} 8°95//1660!1735|1835 |1688}1788/1913 

M. Ginned Comptah...... 9°60} .. |1060i .. | .. | .. | .. [2160) .. |] .. 11823) .. 
M. Ginned Bengal........ . «| 5°75) 6°5C! 7:00) 7°50) 8°00) 8°50) .. | .. | .. 1586)1686|1811 
M. Ginned Scinde .......... 5°57| 6°32! 6°82! 7°32! 7°82) 8°32/|1475|/1550\1650'| .. |1698)1823 

MINNIVElLY . «ac camree ceseiie « 1160!1210'1260} . .. | .. {}2210!2235| .. '1194811973| .. 

Madras, Western .......... 9°85}1035}1085/1135) .. | .. {j2135)216C) .. || .. 1823} .. 

Coconada; Rede. o.ccc cues Pri|i8°25) ik. Wooen| Sel oo 20S eee g! cecil Teoh accu teem 

M. Ginned Coconada, Red ..} Fr.} 8°50} .. 2110} «. 1823 Fe 


MANCHESTER, November 25. 


We have experienced another depressing week in the market. 
The lack of stability in raw cotton rates has caused a nervous 
feeling to prevail, and leading buyers of yarn and cloth have held 
aloof. There is a little anxiety with regard to financial matters, 
and in view of the important depreciation in values during the last 
few months traders are inclined to congratulate themselves that no 
definite difficulties have so far arisen. There has been a falling 
off in the turnover in light cloths for India, fewer bids having been 
received than for several weeks back. The course of exchange has 
been unfavourable. Discouraging cables have come to hand from 
China. Very little business has been about for the minor outlets 
East and West. Home trade buyers have operated with great 
caution. There is a tendency in most weaving districts to stop 
more looms. The yarn market has been flat. Organised short time 
in the American section seems inevitable, as supplies are increasing 
in first hands. No relief has come round for Egyptian spinners, 
although the mills are only working four days a week. Some fair 
lines have again been booked in dyed yarns for India. . 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 

Nov. |Price,|Price,| Price] Price,| Price, 
25, | Nov. | Nov. | Nov.| Oct. | Oct. 
192054" 18iay wits 4. 28. 21. 


d d d d d a 
Raw Cotton—Fully Mid. American ..per lb | 12°77 | 14°70 | 16°43 | 17°47 | 18°21 | 16°71 


Sakellaridis Fully Good Fair 


Egyptian ...... oat eo Sos amte tere aren per Ib | 31:00 | 34:00 | 41-00 | 43:0C | 43:00 | 43°00 
Yarns—32’si twist: <5. s\essisissie) as olic7e perlb| 32 35 38 40 41 39 
— G0’ welt. '.s2sjcisiesis ecisiriaigwiaiae perlb| 303 | 33 36 38 39 37 
— 60’s twist (Egyptian) ........perlb| 46 49 56 58 58 56 
8... d] Us? dis:2¢al saad) ‘s“d) (sae 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 55 0} 59 0| 63 Cj 66 O| 66 0) 66 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 56 Q| 62 0} 66 0} 68 O| 68 Oj] 68 O 
38-in. ditto, 38 yds, 18 by 16,10 ]bs ........ 29 0] 3t 0) 34 0} 37 Oj 37 0} 37 O 
39-in. ditto. 574 yds, 16 by 15, 83 lbs ........ 24 O01 26 0} 28 9} 29 O] 29 0] 29 0 


(II.) Compared with Previous Years. 


ee eee ee 


— 
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Price, Corresponding dates in 
Noy. 
25; j 
1920. | 1919. | 1918. | 1917. | 1916. | 1915. : 
d d d d d d 
Raw Cotton—Fully Mid. American ..per Ib | 12°77 | 25°52 | 22°37 | 22°00 | 12°11 | 7:55 
— Sakellaridis Fully Good Fair 
EiGYPtIAN We lasactee ewes s aciceetee per lb | 31°00 | 42°00 | 27°56 | 32°20 | 20°50 | 9-50 
Yarns—32's) twist oie cies «ciclo some .-perlb} 32 505 | 47 35 17; 14 
—=, AO’ BIWOLts o's sewtes s:ausiessere sais perlb| 303 | 47%] 48%] 343 it ll ; 
— 60’s twist (Egyptian) ..... ---perlb| 46 81 68 45 35 162 
8 dis djs dja d|sed | sida 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s [55 O |72 O |68 0 (45 9/25 O |16 11 ? 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |56 0 |68 6 |65 O /44 9 |23 3/15 2 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 29 0/41 6 (38 O |25 44/13 7319 3 
39-in, ditto, 374 yds, 16 by 16, 8$lbs ........ 240/35 O [33 3 j22 0412 3/8 3 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
lack of new ‘orders continues to exert a weakening effect on values 
throughout the wool textile industry, and although prices have 
fallen in a drastic fashion during the past few weeks, it does not 
appear that the bottom has yet been reached. Obviously, supplies 
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of wool are very much in excess of the trade’s requirements, and 
‘at the auctions in this country and in the primary markets heavy 
withdrawals are the order of the day. There is a hand-to-mouth 
business in wool, tops, and yarns, but it is not large enough to 
Support the market or give any indication of the real level of 
values. Forced sales continue to be made at prices which are 
greatly below the cost of production, and this has a demoralising 
effect all round. Average 64’s tops are quoted at about 4s 6d 
per lb, and 2-48’s yarn out of this’ quality can be bought at any- 
thing from 7s 6d to 8s per lb. The piece trade is stagnant, and 
greatly reduced prices do not attract buyers. All things considered, 
it does not seem likely that there will be any improvement in 
general cofiditions till after the new year. 


‘ COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Every section of the wool market is in a very unsatisfactory posi- 
tion, there being an almost complete absence of activity throughout 
the entire industry. The London sales closed last week-end in 
‘anything but an encouraging way, the pronounced weakness seen 
at the opening continuing right to the finish. Altogether 112,474 
bales were catalogued, and 44,328 were sold, America taking about 
‘1,000 bales. The quantity withdrawn is alone sufficient to show 
how unsatisfactory the position is at the present time, whilst the 
1o to 25 per cent. decline in values indicates that values are dis- 
‘tinctly weak. The same tendency is observable in overseas markets, 
prices having fallen until they are within measurable distance of the 
1914 level, on to which many are expecting that even merinos will 
eventually settle. Crossbreds have been sold at prices distinctly 
under the appraisement rates paid last season, and the market is 
in anything but a good mood to absorb a big weight of wool. The 
cheapness of the raw material may pave the way for a revival of 
‘trade, but there is little evidence of any improvement; indeed, 
things tend to become worse rather than better. 

The number of mills running short time in the West Riding is in- 
creasing, and where forty hours per week are being worked it is 
‘done with the sole object of getting out orders in time to prevent 
cancellations. The majority of worsted spinners are running only 
twenty-four hours per week, and the largest woollen manufacturers 
in the Dewsbury and Huddersfield district are exceedingly slack. 
Wool values having come down to a much lower basis, there is no 
‘doubt that a safer foundation is being laid, but practically all firms 
are having to struggle with big stocks of pieces, delivery of which 
has been postponed or the orders cancelled, which means ccnsider- 
able financial loss, A certain section of the trade is still clamouring 
for further reductions in Government wool limits; but it is a little 
-difficult to understand what lies behind this demand. Doubts are en- 
tertained by the majority respecting the ability of the trade to absorb 
anything like the weight of wool the Government has offered, for 
at every public auction heavy withdrawals take place. A modifica- 
‘tion of limits is certainly needed, but to remove them entirely would 
‘be ruinous. In the opinion of the best-informed members of the 
‘trade, the Ministry of Munitions have pursued a policy which will 
prevent Colonial growers saying that the British Government 
forced upon the market huge stocks of wool at low limits, and 
thereby ‘‘slaughtered”’ prices in Australia and New Zealand. 
Values in every Colonial selling centre are distinctly below a parity 
with London, and great credit is due to Sir Arthur Goldfinch for 
his endeavours to maintain a satisfactory market for the raw 
material, The question of wool prices is less serious to-day than 
the fact that heavy stocks of dear piece goods are held. Business 
would begin to revive in a very short time if traders had free access 
to the markets of Central and Eastern Europe, and had an assurance 
that the goods sold there would be paid for in London. 


THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


Although the deliveries from the docks into consumption are 
considerably heavier this year than last, the demand has not been 
so large as was anticipated; with the building trade it has shown 
some improvement over the past month, but it is still disappointing 
to importers who purchased largely in anticipation, while other 
industries have been simply buying frem hand to mouth waiting 
for a further decline in value and until the industrial situation is 
better. Building timbers would have shown a further weakness 
had not the miners’ strike sent up freight rates and hindered for a 
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time the steady flow of timber-laden steamers to our ports, while 
the congested condition of the timber docks and quays at some of 
the principal ports of the United Kingdom and delays in securing 
wagons all have an influence in making the spot prices of timber 
dearer than they should be. Although we cannot expect Swedish 
deals landed at £13 to £14 a standard as was the case before the 
war, the present quotation round about £50 asked by importers 
appears more than healthy manufacture can afford to pay. 

The heavy auction sales held monthly also have a depressing 
effect on the spot market, and as some of the wood put up is of 
very indifferent quality poor prices are the result, giving an im- 
pression that the market is weaker than really is the case. But 
the fact remains that stocks of wood are heavy, though not of the 
favoured sizes, and there are more sellers than buyers. The little 
f.o.b. business transacted with Sweden for next year’s delivery has 
been done at even higher figures than those ruling at present. 
These, however, were for special requirements, and next year’s 
basis prices for f.o.w. have yet to be decided. Swedish shippers 
maintain that owing to high costs of labour and logs they must 
maintain present fo.b. prices to sell at a fair profit, but importers, 
on the other hand, claim that these prices are more than British 
consumers can stand, and will do all they possibly can to bring 
Swedish shippers’ ideas to a more reasonable level. British im. 
porters purchase more Swedish timber than all the other countries 
put together, and with Russia out of the market have been com- 
pelled to pay Swedish prices. The further opening up of Finland, 
Poland, and Latvia next year, and possibly Russia, will have the 
effect of greatly stimulating competition, as all the latter countries 
are in need of British money and goods. 

The Canadian spruce market shows a little improvement in 
London from the dull conditions reported a month ago. This 
material is extensively used in the Lancashire packing case trade, 
which is suffering from the falling off in demand for soft goods, 
both for home and export trade. 

The only bright spot in the imported wood market is mahogany, 
which still maintains good prices, though the logs offered, 
generally, have not been of fine quality and condition. Other 
foreign furniture woods are not in great request, in sympathy with 
the dull state of the furniture manufactuting industry. 

The native timber trade is quiet also. There is a good demand 
for best quality ash (which appears to be always wanted), good oak 
is in fair demand, but stocks of other woods are heavy. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Partly in sympathy with a daily decline in prices in Argentina 
and America, and in the absence of demand on this side, linseed 
has slumped very badly in the past few days, Plate on spot falling 
to the low level of £21 per ton at Hull on Tuesday, with an easy 
tone still prevailing. Sellers have been strongly in evidence, and 
bears have had. no difficulty in getting all their requirements met. 
Crushers have not been in the market to any great extent, except 
for new crop January-February shipment, about £1 in excess of 
spot values being paid for shipment. Little or nothing has been 
done in Indian linseed, prices of which are nominally easier and 
lower in sympathy with the general trend of things. 

So far as linseed oil is concerned, the bottom appears to have 
dropped out of the market altogether. A further heavy decline in 
values has taken place, £12 per ton in a week, demand being 
practically non-existent, and second holders anxious to be quit of 
their holdings. Some actual trading was done last week round 
£48 10s for spot oil, but the downward plunge became greatly 

ccentuated, especially at Hull, where on Tuesday the closing 
price for spot and forward delivery to April was no more than 
£41 Ios., which represented a decline of £27 10s since the begin- 
ning of the month. In the demoralised state of affairs, it is 
impossible to say that the downward tendency has ceased, especially 
having in mind the position of the linseed market and tthe dis- 
inclination of industrial consumers of oil to anticipate their 
requirements, 

Cottonseed has also been subject to the depressing influences, 
but only to the extent of about 20s per ton. Cottonseed oils had 
maintained their value fairly well until the middle of this week, 
when some weakness manifested itself in all classes, technical 
receding £1 and common. edible £3 per ton. Most other vegetable 
cils are inactive, and quotations nominally unchanged, with the 
tone of the market easy. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR CORRESPONDENT.) 


The hide market was fairly steady in Bermondsey on Thursday, 
best ox making from 84d-o%d, heavies being firmer and lights a 
fraction easier. Horse hides declined 2s each. Heavy calf were 
firm, but lights dropped 24d per Ib. Wools were a shade easier. 
Trading in foreign hides is still lethargic, as tamners are not yet 
in the market. It is stated, however, that American tanners are 
again operating in South America, and if this is so it looks as if 
bottom prices have been reached. Dry hides are selling in small 
quantities for export, and here and there small blocks have been 
sold on home account. The American market is cabled as steadier, 
with best 60-lb packers now offered at 20 cents. 

The leather market is still stagnant, and tanners seem to be 
getting very anxious sellers. Prices seem far from being stabilised, 
and merchants have therefore no confidence in the position. Low 
grade bends are now very cheap, and are being used up by shoe 
manufacturers who are catering for the so-called ‘‘ cheap ”’ lines 
of boots and shoes. Upper leathers: are dull, and selling only in 
bargain lots. Dressers are cutting their losses, and appear to be 
inclined to reconcile themselves to a more normal basis of prices 
and profit. 

The air has been thick with rumour this week regarding pur- 
chases of leather for Russia; these appear to have arisen from the 
fact that Mr Vanderlip, the head of an American syndicate, has 
just come back with the news that 600 million pounds’ worth of 
goods will be supplied to Russia in exchange for various American 
products. The deal will, I hear, include 50,000 tons of leather, 
25 million pairs of boots, and 150,000 tons of tanning materials. 
Apparently the business has been lost to this country, and it is to 
be hoped the arrangements by our own Government—now on the 
tapis—will soon enable our traders to open up as an outlet, for 
surplus leather is badly wanted. 

Shoe manufacturers are still short of orders, but there is another 
rumour going the rounds that half a million pairs of Army boots 
for Poland has been secured by Northamptonshire manufacturers. 


BELFAST LINEN. 


A report issued by the Belfast linen trade for the week ended 
November 24th is as follows : 

FLax.—The Irish markets were larger during the past week than 
at any time since the season opened, but unfortunately the demand 
was not equal to the supply, and consequently growers had to store 
fully half the flax offered. The bulk of the fibre offered this week 
was of very inferior quality, and only a small proportion brought 
35s to 4os per stone, the remainder being sold from 20s to 30s per 
stone. The reports from Courtrai this week are more encouraging 
to growers as there is more buying and prices are firmer, especially 
for the medium end, which we think is due to the threat of stopping 
exportation from the Continent at December 31, 19zv. 

Yarns.—If any change, there is somewhat more inquiry and a 
few orders, principally for good quality warps. The tendency is to 
a still further reduction in hours and machinery. Provisional 
notices to this effect have been posted in some mills. 

WEAVERS.—More machinery has been stopped this week, and 
there is no material change in the situation. Manufacturers are 
hoping there will be some results from the numerous quotations they 
have made and are making day by day. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 26. 

General quiet trading conditions again ensued during the week, as 
consumers continue to restrict their purchases to wants of immediate 
necessity, while export requirements count for little at the moment. 
Quite a slump occurred in prices of linseed and also linseed oil, due to 
much larger offers from the Argentine. 

SUGAR.— Market quiet for free parcels, and small transactions 
include American granulated, at 95s; white Mauritius, 94s; low ditto, 
gis; white Mozambique, 94s; crystallised West India, 78s to 82s; 
and muscovado ditto, 53s to 59s. Business done in Brazilian and also 
Peruvian 96 per cent., December-January, at 34s to 27s 9d, f.o.b. 
terms; and Brazilian 80 per cent., December shipment, at 2os, c.f. 
and i. terms, U.K. American syrup very dull, and good grocery 
sorts, sold, 30s to 32s; useful dark, 27s. Honey slow of sale. 

COFFEE.—A moderate inquiry was experienced from the home 
trade, but export demand remained quite dormant. Some bold colory 
Coorg, in auction, sold, 115s; Mysore, 124s 6d; good bold Nairobi, 
115s 6d. The market for future delivery developed a dull and easier 
tone. March, sold, 51s. 

COCOA.—Only limited sales resulted this week, the market being 
largely nominal. Accra, to arrive, November-January, sold, 50s, ex 
quay terms, Liverpool. 

TEA.—During the week, 43,800 packages Indian and 26,600 packages 
Ceylon were offered, and while a fair demand prevailed for all the 
finer liquoring descriptions on about former terms, medium and com- 
mon met a poor reception at again lower values. Stalky kinds in 
particular were not wanted. 

RICE.—Market very flat, as buyers still hold off. Rangoon bran 
flat. November-December, steamer, sold, £8 per ton. Beans idle. 

SPICE.—Pepper market quiet, and rates easier on the week. Fair 
black Singapore, spot, sold, 5d to 4d; ditto, January-March, steamer, 


5d to 44d; Aleppy, spot, sellers, 63d; Tellicherry, 63d; white Singa- 
pore, spot, 114d; Muntok, ditto, sold, 1s to 1s o§d; ditto, January- 
March, 10d. Zanzibar cloves, spot, sold, rs 54d to rs 6d ; pimento, spot, 
value, 34d. Tapioca dull. 
January-March, 19s 6d, to U.K.; fair Penang seed pearl, spot, 23s 6d; 


small sago, 32s to 35s, as to sample; sago flour, spot, 23s 6d ; January- ~ 


March, 20s. Japanese farina, spot, 27s 6d; January-March, 24s 6d. 
Desiccated coconut, fine cut, spot, 75s; medium, 78s. 

FRUIT.—Only small sales transpired in currants. Pyrgos quoted 
778; Amalia, 82s to 84s; Patras, 85s to 87s; Vostizza, 96sto 103s. A 
small quantity of Valencia raisins held firmly. Halves, 133s to 136s; 
quarters, 150s to 155s. Sultanas quiet, steady, and new on spot quoted 
138s to 160s; old, 124s to 128s. Figs: New layers, 148s to 1548s ;. 
pulled, 200s to 215s. Dates in quiet demand, but rates unaltered. 

JUTE.—The market developed a dull and depressed state of affairs 
this week. Native first marks assortment, actuals, new crop, Novem- 
ber-December, sold £45, £44; subs, at £39, £38. Daisee No. 2actuals, 
ditto, quoted £38; lightning actuals, £30; and ditto, substitutes, £28. 
Calcutta hessians and also twills remained very dull during the week. 
10 oz hessians, spot, 358; 8 oz, ditto, 305; A twills, spot, 94s; B, 
84s. 

HEMP.—The market continued very quiet, and though sellers were 
not unduly pressing, prices gradually sagged. J grade, October- 
December quoted £59; January-March, £58 10s; K, October- 
December, £50; L, £49; and M, £40. New Zealand dull, and fair, 
October-December, sellers, £51, with high points at £53. 

SHELLAC.—Market very quiet, and standard T.N., spot, sold, 510s, 
500s; December, 415s to 360s and 380s; with March, 400s to 360s. 
and 385s. 

COPRA.—Market rather irregular, with crushers still operating very 
sparingly. F.M.S. Straits, November-January, London, sold down 
to £49 Ios, then £50 10s, but later at £49 5s; December-February 
down to £48 tos, then £50, but later at £49. Ceylon quite idle at the 
moment. Palm kernels unsettled, and December-February, sold, 
£30 58 to £31 58, £30 Ios. 

MENTHOL —Spot parcels, sold, 28s; to arrive, 18s. Japanese 
peppermint oil, spot, sellers, 5s 104d; ditto, to arrive, sales at 4s 74d to 
4s todd. Aniseed, spect, 3s 6d. Camphor, slabs, 5s 6d; crude, 
spot, sold, 2s 8d per lb. Japanese wax, spot, sold, 118s 6d, 117s 6d 
per cwt. 

EGG PRODUCTS.—Market continued dull and generally featureless. 
Liquid hen yolk, spot, 95s for new season’s, and 66s to 7os old, with 
business in December-February at 85s. Liquid whole egg, spot, 
60s per cwt. Dried whole native, 8d ; spray, 1s 3d, Albumen, spot, 
4s 5d per lb. 

RUBBER.—Generally steady during the greater part of the week, 
but business proceeded quietly. Plantation standard crepe, on spot, 
sold, 1s 14d to rs 13d; January-March, 1s 2$d, 1s 3d; April-June, 
1s 33d to 1s 4d. Smoked ribbed sheet, spot, sold, 1s ojd to 1s ofd 
January-March, 1s 2d. Fine hard Para, spot, quoted 1s 43d. 

OILS.—Linseed easier. Spot, net, naked, 46s; January-April, 
44s 6d. Rape quiet. Crude, spot, 73s; refined barrels, 82s. Cotton 
easier. Crude Egyptian, 45s ; Bombay, 40s; refined edible, 60s. 
China wood quiet. Hankow, spot (barrels), 107s ; and Hong Kong, 
spot, 103s. Coconut quiet. Ceylon, spot, 82s; November-January, 
78s; Cochin, ditto, 81s 6d. Soya quiet. Oriental, afloat, cases, 538; 
barrels, 60s; deodorised, 80s. Japan fish quiet. November-December 
(cases), 40s. Cod liver quiet. English, spot, 42s. Groundnut 
quieter. English crushed, naked, spot, 75s; deodorised (barrels), 
95s. Turpentine nominal. 
ber, 1158; January-April, 116s. Rosin dull. American, grade 
B, 44s; F, 46s; G, 46s; K, 47s; M, 47s 6d; WW, 49s; French, 
F/G, 45s 6d; H, 45s 6d; WW, 47s; extra pale, 48s. Petroleum 
steady. American, spot, 2s 34d; and waterwhite, 2s 44d per gallon. 


Fair flake, spot, sold, 13d to 2d; ditto, — 


American, spot, 1148; November-Decem- — 


OILSEEDS.—Linseed : Market easier, Calcutta, afloat, sold, £25; | 


November-December quoted £26. 
£27; Plate, afloat, Hull, sold, £21 10s; November-December, £22 to 
£22 10s. January-February, new crop, sold, £22 to £24 10s and £23. 
Rapeseed lower. Toria, November-December, sellers, £31 10s; real 
bold Ferozepore, £30 10s; brown Cawnpore, £28 10s. Cottonseed 
quiet. 
ember-December, £15 to £14 10s. Bombay, spot, Hull, £9 10s; 
November-December, {10. Gingelly weak. 

January, to Continent, £37. Ground-nuts quiet. 


Coromandel, Jan- 
uary-February, £30 per ton. 


METALS.—Tin continued irregular and easier until last Tuesday on — 


Bombay, November-December, — 


Egyptian, black, November, sold, £15 10s to £14 158; Nov- © 


Chinese, November- — 


selling pressure, when cash registered {230 10s; three months’ — 


£235 to £234. 


The tone was rather firmer during the middle of the — 
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Correspondence invited, 
Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


—— 


—— <3 
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week, dealings being active, with cash selling at £231 to £232; three 
months’, £236 to £235. A downward movement characterised Thurs- 
day's business, these dates being registered at £230 and £233 
respectively. At Friday's meeting values declined under selling 
pressure, cash fluctuating to £221, and three months’ down to 
£224, while finally done at 225. English ingots, {218 to 
£219. Copper: The market manifested an easier tendency 
at the week’s commencement, offers being on a fairly liberal scale, 
while standard, cash, sold at £79 to £78 10s, and three months’ 
down to £79. A steady feeling prevailed until Wednesday, values 
being without material change, with three months’ realising £78 to 
£79. Little alteration occurred at Thursday’s market, early Decem- 
ber being sold at £79 to £7815s, and three months’ at £79 10s to £79, 
At Friday’s session cash moved down to £78, middle of February to 
£78 10s, three months being sold at £79 to £78 10s. Electros, £90 to 
£91; best selected, £88 to £90. Strong sheets, £144. Lead lower 
at {28 to {28 17s 6d. Spelter easier at £32 5s to £33 5s. Antimony: 
Regulus, English, ordinary to best, £52 to £55. Aluminium: Home 
trade, £165; export, £185. 

TALLOW.—Messrs Colchesters and Woolner write on November 
24th as follows:—The tallow market was quiet during the week, 
and prices were mostly 7s lower to-day. The fall in prices has not 
yet been sufficient to attract more than trivial orders. At auction 
to-day 2,308 casks tallow were offered, and 178 were sold. 
Quotations are:—Australian mutton: Fine, 63s; good to fair, 61s to 
to 55s; dull to dark, 50s to 40s; hard, 60s. Australian beef: Fine, 


65s; good to fair, 60s to 55s; dull to dark, 51s to 40s; sweet, 
75s. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 60s; and mixed, 434, c.i.f., London, 58s. The market 


letter is 5s lower for tallow; 4s for stuff. Town tallow, 50s per cwt. 
Rough fat per 8 lbs, 23d to 104d; melted stuff, 35s per cwt. Quota- 
tions are :—Town: 43s net cash, naked, ex works. Country: Frail 
casks, 40S; home melted, shipping casks, net, f.o.b., good coloured, 
none; fair to dull, 45s to 40s. Bone fat: White, none; pale, 43s; 
benzine, 40s ; melted stuff, 39s, f.0.b. 


METROPOLITAN CATTLE.—NoveEMBER 25. 
British Beasts, per sey of 8 lbs to sink the offal. Sheep, per stone, 
8 Bd 


8 BP od 

Beasts—Herefords.... 12 4to 12 8 Sheep—Downs........ 16 0to19 0 

Shorthorns ........ 12 6 13 0 Longwools ........ i5 6 17 0 

BevONS. vecsctseses 12 0 12 8 OrossHred te. sacs <cle WY) (8) 18 0 

Nortolkaecrcssa sc: TSG. HPA AB) BUGtIsh ays leeches cs 18 0 0 

MOOLHEN ccccsss voce TSO Lamb—Downs........ 19 0 21"°0 

SYIAIY Wile cocostenico ccs 11 0 

Fat Cows .......... 11>0 AS 

Heavy Bulls ........ 1° 0 + ie.) , 

LONDON POTATO MARKETS.—NovemMBER 25. 
Per Cwt. Per Cwt, 


Government Securities 
and the Investor 


HE present low price of British Govern- 

ment Securities is the natural result of 
various economic factors which have been 
operating during and since the war. Such 
Securities are nevertheless, as hitherto, the 
best holding for the investor whose first care is 
for safety of principal and stability of income. 


This Company has just prepared a pamphlet, 
“ British Government Securities and the 
Investor,’ which gives in some detail the 
salient characteristics of several of the out- 
standing Government issues, and the reason 
why the present seems a wise time for in- 
vestment. Copies will be sent on request. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, E.C. 3 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall Mall, London 27 Cotton Exchange 
S.W.1 Buildings 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


$50,000,000 
$ 800,000,000 


Paid-up Capital and Surplus - 
Total Assets more than -~— = 
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National Bank of Commerce 
in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Redresentative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FREDRIKSS TAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and _ Reserves: 
about £1.300,000. 


London Bankers :—The British Bank of Northern Commerce, Limited ; 
Messrs. CG. J. Hambro & Son; London County Westminster & Parr’s 
Bank, Limited; London Joint City & Midland Bank, Limited. 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 


} ‘ DRUGS— d sd INDIA RUBBER—Ib—s d s d PROVISIONS— s sd sds @ 
spel det chet d hoes fine E.I., p. ewt 150 0180 0 Para, fine, hard, spot 1 44 0 0 Butter—per cwt. SPIOES—Pe Det pee SP 
COOOA— duty 42d p.lb 8 83 0 Cape, good to fine.. 70 0 75 0 | Plantationcrepe .... 1 14 1 13 Irish creamery ....490 0 500 0 Singapore,fairWhite 1 0 C 86 
Fr cq ng EN EL a Balsam Peru ..per lb 23 0 24 0 Do factory . ; nom Black Singapore .. 0 42 0 6 
Grapes cnna5. sty ob -agn spi EMPIRE atic eed Beeb ee | ENDIGG pee te Australian *. 536.0 White Siam ...... 1 8. Oe 
Roylon pauia ne Te 4 Camphor— ""*"" Bengal, good red vio- Argentine Pimento. Saree hones 0 38 0 3F 
fac fae pas af a Japan, refined .... 5 9 6 0 let to fine ...... 12 6 15 0 Bacon, sngd.— 0 250 0 Olnmaniho= lab porte M1 ey ae 
ssa) rp bel att Cardamoms Ceylon.. 2 6 5 6 pe ech La v4 . - 4 Danish . ; . ae i: 6 08 

of arides. 0 00 ow to good ord. .. Canadian ........ .225 0 00 | Doend ............ 
COFFEE—42/ per cwt. te ae a 0 95 0 Madras, dryleaf,good 5 0 6 0 American . 6 210 0 4 ry ieee ae : , 4 D H 
E.India fineord gd.rd 95 0116 0 Guin Benin.’ Sum. Do lowtoord.... 16 4 0 Hams—Trish : nom Chine es as aise 
Do good to fine. .118. 9 ne seconds ..per ewt 7/10/¢ 11/10/0 | Kurpah,gd.mid.togd. 8 0 9 0 Canadian . .2200 0 0 0 Spee ee E RN EC 
Costa Rica,ord. tomid 85 9126 0 Olibanum, drops .. 0-0 0 0 Low to mid........ aOccT a 0 American . 100 0 22) 0 Cassia Lignea........52 6 0 @ 
ref ale yh SS Te Ae 18 | atpecsenanha, onc20: 130 14 0 Lard—Irish bladders,180 0 0 0° | Qloves—Zanzibar.... 15 1 6 
igor pce pee 9 60 0 walaps. iccaee ona 9.9’ 10-0 HEMP—per ton— £ 8 American boxes,561b158 6 0 0 Penang: $y to eee 24 28 
ord, to mid ...... Tig Musk pod, China’..oz120 0 0 0 | St Petersburg, layer 145 0 Pork- per 8 Ibs ...... 10.8 14 8 | Ginger sence 
wi Man cadinary ty 6 a 6 | Ol, Cassia ...-perib 7 0 7 6 | Manila, fair, afloat. | 6000 Beef—Frozen, per8ib 6 8 9 0 Goch oie 160 0160 8 
Columbian, ordinary. 80 0 82 0 » Cassia .... de eaten N. Zealand, spot,high fair 55 0 Bodie oe ll 8 13 4 piClIOS xtewes a8 
Do gd.ordtolowmd 82 0 95 0 Aniseed .......-.... ak. sees =e, Do small rough .. 55 0 6 
Sou ea aie Peppermint,H.G.H.65 0 0 0 Cheese-cwt-Oanadian152 0 162 0 Do washed 90 0 95 0 
Do mid. to fine ....100 0120 0 Pc EM 0 9 | JUTE— £8258 Gond egr3 nom) ero wasnedeceeaee 
Rhbrb.,China, frtofn 9 0 1 Native first marks, Bon Obetdare te: 15) 0187 0 JAAN ..5; beads cere te 49 0 090 
CHEMIOALS— ne ided bs are itaot Noyv./Dec, actuals 45 0 0 0 Durchiste ie ie cte0, 0.187 a6 Jamaica ........ ae * : 
itri ms het enya tk A A a Ma ae i S| a aig te Onucoodngs QB seattasecn er 
Acid, citric ....per Ib 5 ; Tarmerts Batgal. nen LHATHER per lb 9 d 004 Dutch (Ib) sgeseee ee Pe Mees an ae aaa 
Treat 110 2 0 | Madras, finger ...... 25 0 30 0 Sole Bends 6/101b.. 2 0 3 0 | Eggs, per Small to wedi 08 O18 
Pa ee glish ;; 2 6 0 0 | Gambier, block......40 0 6 0 Do do 10/12,,.. 2 0 3 6 English .........-. 53 4 0 0 Small to medium .. 
Se 5 -o cave | lentce, oxdite taltc SEb 90 e0 Ub Do do 1ai4,,.. 2.0 3 6 oat ae oo 49 0 51 9 | Ghities- per cwt ....130 0140 6 
WOPOIRN Reiseecc ass 2 js Bde aces 0 Ibs— 
=f Peau 296 /0/0 57/010 ee bi er ton + 0 Do do 17lb&up 2 3 3 0 Gakvexmiillescacs 86 0 0 0 | TALLOW- per ewt. ; 
Ammonia, carb, p.lb 0 74 08 | Fustie, Jamal. 19 0 Bark Tanned Sole 4 0 % 6 | RIOR per owt, cit. Good matton .......61.9 0 8 
Muriate, White.ton 70 0 75 0 Coheed & anes 29 0 Shldrsfm DS Hides 010 1 2 Rangoon Nu eerat Lous eel. xu eee 
Sulphate £24 0 25 0 Lima Wood Joe 20150 Do WS do 13 18 Broken la PY ha le PIOCGA— per Ib— 
Arsenic, lump.per ton120 0130 0 | Logwood,Campeachy 19 0 Belllextm DS doy 0.27. 0,10.4 9 Pr PEON TBass eens FA PIOOA— pe ha yt Oe 
Powder, ..-bar ton 7B 0) 900°] “Hondutaa .n...- 19 0 Dressing Hides. € 390 |r Amleriaan oss, 4400 4900 1) i Boatl ect coer owt £5 eran 
Ashes, pot...-per ewt24d 0 250 0 esimalca.....0-.-+ 19 9 Ro.Eng. Oalf,20/30lb 5 0 7 0 Frenehy «2 avons 40/10/0 A8/O0 oni scky iodo 
Bleaching pwadr. p.tn. 28/0/0 30/0/0 | Sapang Ceylon ...... 22 10 Australian Sides .. 16 2 0 BAGO ube ewt a ; 7 . foreign 1s per lbh— F : 
Bee ena oO tee vat BUA Keep OLLee vances METALS-B. Copper £ s £ 8 Se ee ts oe Indian and Ceylon— ; : : , 
Gr tee AB A085 GT ign ZK tee +250 0 0 0 | " Best selected ...... 8 0 88 0 | SHELLAC—perowt—s dis d | Pekoe... ss. a4 
Bay terior 225 0230 9 | PermauHD.......... nom Sheets (strong) ....143 0 0 0 | Orange, first marks 600 0 620 0 Bro ch Pakoake any 0 a 
Galomel ssc perib 6 6 6 9 | Slanetz U/A Medium — nom Btandaré .......... 7% 00 785/0 | Second, fair to fine 680 0 600 G | Orange Pekoe...... 0 6h 2 10 
misserat ye pe 10 11 | FRUIT—New 8s d s d | Lead—Eng. Pig p.ton 3C/0/0 9/0/0 TN Orange........ 50) 0 520 0 Broken sets by 04 Out 
ieee Bodarp.ton 25/0/0 27/0/0 Oranges, Val. selected 37 0 47 0 Soft, Foreign..... as Ae sd er ye En blky ets : f Pekoe Souchong .. 
ali . -cases 20 0 44 0 | Spelter G.O.B....... 32/5/0 33/ utton- Pure ...... ; 
Pan net 10 tes ss Thies Ga Oro) 0.0 Tin— English, ingots a ae . Blocky (TN) ...... 480 0 00 aes Bowe oe 
russiate me aples, bo Gn0 00 o do_ bars....21° SILK—per lb. Th o. 
Sie seecese ii 3 0 Tasona aaa cases 0 0 0 Standard, cash ..221 5/0 22i/10/0 China—Biue Elephant 34 0 4 0 Canada yel.pine large nom 
Iphate ...per ton boxes 0 0 6 0 : Oanton scccscsceree G2 
al Aocto Pek yer Ui 5 i 6 De Sicilian boxes 13 0 30 0 | OILS—Fish, perton—£ s £ Mussah 4c Le 12 0 14 0 | TOBACCO— 
Bal-Ammoniac,pr.cwtl05 0 110 0 Do Malaga cases 0 0 0 0 Beal, pale.......... 80 9 90 ¢ Re-reeled 12.02.22... 00 0 0 Duty 8/2—10/44 per Ib. 
SodaBiearb. ne ton £14/0/6 16/0,0 Do boxes 0 0 0 0 | Seed, Linseed, perton Japan 2.5. cee eee 26 0 38 0 | Virginia leaf— s 8 @ 
Crystals, exship. p.tn £9/0/0 11/00 | HIDES—Wetsaltea— net, pale ee MA a Italn.—Raw, fr.Milan 36 0 49 0 Common to fine.... 1 6 3 ‘ 
Rikali tet et ee ee ee ens see oe Australian. ..per Ib : “ 4 20 ee Dee eae 73 0 SHELLS—M.-o’-P. per ewt— Strips. eeamanceness 
rattan patie per : 0 sis West Indian ...... 09 011 | Cotton-seed, crude .40 0 45 0 Manila, bold ...... £10/0/0 14/0/0 16 
ey Sralniite i on ga) 0 85 i; ri rhage wa aces 0124 013 Deodorised ..... .. 65 0 : 3 Macassar ... le aon 7a 
ogee pa or Oporto ap ae 4 4 “ tenet pied, BS 80 ah '11/0/0 16/0/0 ; : 
Foreign do. 6 Gna 5 | Pisaruaren cae $$ os Palm scssidenaeee eat 91i8 9 |g ROMA oes 800 i 
Fphaeopper, es ee roe ce es a i sd sd er cent. polarisations ds d Tu 
Sulphur Flour :.5.... 29/00 25/0 | PytloesSingapore-. 6 F 0 14 | Petrom. Oil, per 8ibs 2 34 0 0 | BAW Gommcorada 42 6 £8 0 s- 
Do Roll 21/00 22/0/0 Boas tees 014 | . Water:White ...... 2 44 0 0 |  Grystallised ........78 0 82 0 3 
Vermillion, Chinese, p.1b6 6.569 MarketHides, London Oil be Lnsd., rs Tuner : i ee 3 nom. 
preg ere Oe eee | olen don BEE 0 0. | Ol Seeds: Linseed Yellow Crystals... 86 0 | TURP'TINE, p.cwtllt 0 0 0 
COPRA- perton,cif. £8 ona Para 00 La Plata Nov./Dec..... £23 0 Cabeses ee P20080 : i 
Malabar, Uct./Dec. . nom ately EL. 0 0 Bombay, p.tn,Nov./Dec. £27 0 Crushed. ‘ 96 0 WOOL—Colonial, per 
Wevlonirecssnesseses 50 10 asi ciate 00 Calcutta,p.tn,Noy./Dec. £26 0 Granulated 96 0 Australian scoured a 
EMS Singapore..... 4915 5 4 os Oe 00 voice Crystals, whi nom Merino, superior 3 6 4 i 
FM Straits .......... 48 15 Rested? cc 0 0 | PORTLAND CEMENT— White pieces ...... 96 0 Merino, greasy .... 2. 0 4 Q 
COCHINEAL—perlb 2 0 3 6 ea do " D0 Best, per tordelvd. 45 0 60 0 Other than white.. 58 0 65 6 Fine Cvosshred 29 


EXCELSIOR SPRINGS. WATER, GAS 
& ELECTRIC COMPANY 
FIRST MORTGAGE 6% TWENTY-YEAR 
GOLD BONDS. 


The COUPONS due Ist December next on the 
above Bonds will be PAID on and after that date 
at the Counting House of Messrs. William P. 
Bonbright & Company, 16 George Street, Mansion 
House, E.C. 


THE THREAT 
OF PROTECTION 


This pamphlet, which is a collection 
of recent articles from The Economist, 
on Imperial Preference and the Danger. 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


NOT ONLY PROVIDES FOR 
DEATH DUTIES—BUT 


an insurance policy with the 
Scottish Widows Fund affords 
relief from other taxation, namely 
Income Tax (within certain limits) 
on the premiums paid. 


Write for booklet “‘Big Birdens and How to Bear them,” 


Scottish Widows Fund 


k 
Founded 1815. 
THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


Funds; 22 MILLIONS. Claims Paid: 50 MILLIONS. 


Write for the Society’s Booklet. 
Head Office: 9, St. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 
Loxpon Orricrs: 28, Cornhill, E.C, 8, &17, Waterloo Place, 8.W.1, 
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Published by The Economist, 
3, Arundel Street, Strand, W.C.2. 
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ABRIDGED PROSPECTUS. 


The List of Applications will be Closed on or before 2nd December, 1920. 


ISSUE OF 


£508,000 BOOTLE CORPORATION 6 PER CENT. REDEEMABLE STOSK, 1938-1950. 


£650,000 SOURNEMOQUTH CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950 


£300,000 IPSWICH CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 


£400,000 KORTHAMPTON CORPORATION 6 PER GENT. REDEEMABLE STOCK, 1938-1950. 


£750,006 ROTHERHAM CORPORATION 6 PER CENT. REDEEMABLE STOCK, 1938-1950. 


£900,000 STOKE-ON-TRENT CORPORATION 6 


PER GENT. REDEEMABLE STOCK, 1938-1950. 


£500,000 WOLVERHAMPTON CORPORATION 6 


PER GENT. REDEEMABLE STOCK, 1938-1950: 


With the sanction of the Ministry of Health, 


Authorised by the provisions of the Local Acts of the Corporations, or the Public Health Acts Amendment Act, 1890, the Housing Acts, The Housing 
Town Planning, etc., Act, 1919, the Regulations made thereunder by the Minister of Health, and loan sanctions under General Statutes. 


Price of issue fixed by the Councils of the seven Corporations at £95 1Qs. per cent, 


On Application eas tee 
Gn 14th December, 1920 

On 11th January, 1921 ... Fe: 
On 11th February, 1921... oY) 


PAYABLE AS FOLLOWS :— 


aoe ay £5 O per cent. 


: ase 3010 3 
° « A 20 OG 9 
on ese be 30 O 59 


£35 10 per cent. 


Trustees are authorised by the Trustee Act, 1893, to invest funds in any of the above Stocks, unless expressly forbidden by the instrwment (if any) 
creating the Trust. 


i 


Full six months’ interest will be payable on ist June, 1921. 


EE 


In pursuance ef Resolutions of the Councils of the Corporations of Bootle, Bournemouth, Ipswich, Northampton, Rotherham, Stoke-on-Trent, and Wolverhampton: 


BARCLAYS BANK LIMITED, : 
64 Lombard Street, E.C.3, and any of its Branches, as Bankers to the Corporations 
of Ipswich and Wolverhampton, 


THE LONDON COUNTY WESTMINSTER AND 
PARR’S BANK, LIMITED, 
41 Lothbury, E.C.2, and any of its Branches, as Bankers to the 
Corporation of Bootle, 


THE NATIONAL PROVINCIAL AND UNION 
BANK CF ENGLAND, LIMITED, 
15 Bishopsgate, E.C.2, and any of its Branches, as Bankers to the Corporations of 
Bournemouth, Northampton and Stoke-on-Trent, 


WILLIAMS DEACON’S BANK, LIMITED, 
20 Birchin Lane, B.C.3, and any of its Branches, as Bankers to the 
Corporation of Rotherham, 


are authorised to receive applications for the above-named Stocks. 


1. The Stocks will be redeemed at par on 1st December, 1950, unless the same 
shall have been previously cancelled by purchase in the open market or by 
agreement with the holders, but each Corporation will have the option of redeem- 
ing at par the whole of the outstanding amount of its issue at any time on or after 
the 1st December, 1938, on giving three calendar months’ notice by post to the 
Stockholders, or by public advertisement. 

2. The Stocks will be transferable in the books kept by the respective Registrars, 
viz., Barclays Bank Limited, 54 Lombard Street, E.C.8, for the Corporations of 
_ Ipswich and Wolverhampton, The London County Westminster and Parr’s Bank, 
Ltd., 41 Lothbury, E.C.2, for the Corporation of Bootle, The National Provincial 
and Union Bank of England, Ltd., 15, Bishopsgate, H.C.2, for the Corporations of 
Bournemouth, Northampton and Stoke-on-Trent, and Williams Deacon’s Bank, 
Ltd., 20 Birchin Lane, E.C.3, for the Corporation of Rotherham, and transfers may 
be made at the respective Banks without charge and free of Stamp Duty, personally 
or by attorney. 

8. Dividends on each of the Stocks will be payable half-yearly, z.e., on the Ist day 
of June and the Ist day of December in each year, and dividend warrants will be 
transmitted by post unless otherwise desired. The first dividend for a full half- 
year’s interest will be payable on the Ist June, 1921. Instalments may be paid up 
jn full on or after the 14th December, 1920, under discount at the rate of £6 per 
cent. per annum. In case of default in payment of any amount at its proper date 
all sums previously paid will be liable to forfeiture. 

4, The Ministry of Health requires the Corporations to make annual provision 
for the ultimate redemption of the debt created by this issue by means of Sinking 
Funds and to furnish annual returns showing the position of their Loan Accounts. 

5. Each Stock—and the interest thereon—is secured separately upon its own 
Corporation Funds and Revenues. 

6. The rateable values of the Corporations for all purposes and the total out- 
standing debts are as under :— 


BooTLE CORPORATION— 
Population (estimated) 81,500 


Rateable value ... oot $e £499,154 
Total outstanding debt is ott. nes ah. Ay £455,077 

of which £253,733 is in respect of reproductive undertakings. 

A rate of one penny in the pound will produce £2,000. 

BOURNEMOUTH CORPORATION— 

Population (estimated) 92,000 : 
Rateable value we aoe oe £806,298 
Total outstanding debt is ee : £876,470 


of which £248,062 will be repaid out of the proceeds of this issue and of 
which £368,054 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £3,225. 
Ips WIcH CORPORATION— : 
Population (estimated) 81,264 


Rateable value : =e ae nad £365,328 
Total outstanding debt is _ ... Is Ne fe £741,166 

of which £415,914 is in respect of reproductive undertakings, 

A rate of one penny in the pound will produce £1,875. 

NORTHAMPTON CORPORATION— 

Population (estimated) 92,653 
Rateable value 43 nae a a £424,121 
Total outstanding debt is ee aa £847,820 


of which £110,304 will be repaid out of the proceeds of this issue and 
of whieh £474,737 is in respect of reproductive undertakings, 
A rate of one penny in the pound will produce £1,658. 
ROTHERHAM CORPORATION— 
Population (estimated) 72,837 
Rateable value a £834,550 
Total outstanding debt is bas + Pee aS £1,998,896 
of which £200,000 will be repaid out of the proceeds of this issue and 
of which £1,600,805 is in respect of reproductive undertakings, 
A rate of one penny in the pound will produce £1,250. 
STOKE-ON-TRENT CORPORATION— 
Population (estimated) 249,000 
Rateable value : a £894,697 
Total outstanding debt is ssi ig = ese : £1,166,369 
of whieh £200,000 will be repaid out of the proceeds of this issue and of 
which £444,664 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £3,447, 
WOLVERHAMPTON CORPORATION— 
Population (estimated) 96,396 
Rateable value... bt A Ap 
Total outstanding debtis =e a fae aks 
of whieh £932,254 is in respect of reproductive undertakings. 
A rate of one penny in the pound will produce £1,863, 
The amourt which may be levied by therate is in each case unlimited, 


£503,690 
£1,416,923 


2 

7. The proceeds of the present issues of Stocks will be applied for Housing and 
other purposes. 

8. The issuing Banks will receive applications for any of the Stocks at their Head 
Offices or any of their Branches. 

9. A commission of one-quarter per cent. will be allowed to Bankers and Brokers 
on allotments made in respect of applications bearing their stamp. 

10. Quotations on the London Stock Exchange will be applied for in due course. 

11. Copies of full Prospectus and the Forms of Application may be obtained by 
applying to Barclays Bank Limited, 54 Lombard Street, E.C.3; The London 
County Westminster and Parr’s Bank, Limited, 41 Lothbury, E.C.2; The National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2; Williams 
Deacon’s Bank, Limited, 20 Birchin Lane, E.C.8; or any of the Branches of each 
of these Banks; Messrs. Mullens, Marshall, Steer, Lawford & Co., 13 George 
Street, Mansion House, E.C.4; Messrs. R. Nivison & Co., Bank Buildings, Princes 
Street, E.C.2; Messrs. J. & A. Scrimgeour, 51 Threadneedle Street, H.C.2; and at 
the offices of the respective Corporations. 


25th November, 1920. 


THIS FORM MAY BE USED. 
50 SS SS 
To 


NO@scpbescapsene Scpasesesses: 


BARCLAYS BANK LIMITED, 54, Lombard Street, E.C.3. 

LONDON CouNTY WESTMINSTER & PARR’S BANK, LimItED, 41, Lothbury, 
E.C.2. 

NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, 15, Bishops- 
gate, H.C.2. 

WILLIAMS DEACON’S BANK, LIMITED, 20, Birchin Lane, E.C.3. 


GENTLEMEN, 
I/We hereby apply for: 


Bae RE! 5 OE ee (Baryeecse ect ets est cate heen er ccabectsecdtness ean ostsaieeoveses pounds) 
Bootle Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

Getassterins vetuesantdesacussaexcses (GAY poet meer aetna: scr poset einew cece scs te csaghe censtw ee steunsvorteret> pounds 
Bournemouth Corporation 6 per Cent. Redeemable Stock, 1938-1950, 

Fr RCE ere (Gere Me rete nation et ait ce ceesqanecbantvarmcheexcsendconee pounds) 
Ipswich Corporation 6 per Cent. Redeemable Stock, 1938-1850. 

He. vacceocuchsesndelaussorseteseees CRY Tet caececs eee staticn amie osteatnsesaccuect ste notscensooasebes pounds) 
Northampton Corporation 6 per Cent. Redeemable Stock, 1938-1950, 

Ee A PORE ere (SEL V Reo e, eareaecaaeron oa aae tec as on ex cease ene Uaa cor cca sasebansos site pounds) 
Rotherham Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

IO Ree Cote ers Cotacereecenve ace eae tcc oe eae nan venceusaucccracleestanee sccvanqunencdonrerer unds) 
Stoke-on-Trent Corporation 6 per Cent. Redeemable Stock, 1938-1950. 

ORE Le eons Mee Pear CEL Gate cs teres aca ke cians dear one ses ene Pacem hones womv aha s Pua apes pounds) 


Wolverhampton Corporation 6 per Cent. Redeemable Stock, 1938-1950. 


according to the conditions contained in the Prospectus of the 25th November, 
1920, and undertake to accept the same or auy less amount that may be allotted to- 
me/us and to pay for the same in conformity with the terms of the said Prospectus. 

I/We enclose the required Aeposit Of L....sccsccseeesseererssernseneeseees being £5 per cent. 
on the nominal amount applied for. 


Ordinary Signature..icccrceee sebkoaabvdusn ated sadsncsuvapabeucéeseReabas a 

PLEASE BULL NQIME:. sscccesocsess-ns wage pe ccospequncere seseacenetensoonsnseessensscees a eestes 
WRITE (State whether Mrs. or Miss, and Title, if any.) 

DISTINGTLY © | ACA CSSicini sce: cecccevsensessese Seitecien scaatestaeosesere dasivsusiascsescsaseee geuvenee 


Prreeerrirrer itr ttt rt) SPR eee Renee eee eee eee eeeer ees ee OHO OOS ene 


25th November, 1920. 


The required Form must be filled up and sent to Barclays Bank 
Limited, 54 Lombard Street, E.C.3, or the London County West- 
minster and Parr’s Bank, Limited, 41 Lothbury, E.C.2, or the 
National Provincial and Union Bank of England, Limited, 15 
Bishopsgate, E.C.2, or Williams Deacon’s Bank, Limited, 20 
Birchin Lane, E.C.3, or any of their respective Branches, with a 
cheque payable to Bearer for the amount of the desposit. Cheques 
must be crossed, and any alteration from “ Order” to “ Bearer” 
must be signed by the drawer. 

No application must be for less than £50, and all applications 
must be in multiples of £50. 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The SUBSCRIPTION LIST will OPEN on the 22nd NOVEMBER, 1920, and will CLOSE on or before the 
29th NOVEMBER, 1920. 


. 
; 


Applications from Shareholders, Employees, and Customers of the Company will receive special consideration. 


Application will be made to the Committee of the Stock Exchange for special permission to deal in the Stock when issued. 


HADFIELDS LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1886.) 


SHARE CAPITAL - - £2,500,000 


DIVIDED INTO 
£300,000 


AND ; 
2,200,000 Ordinary Shares of S1 each ane si Be see ae Fos Ae £2,200,000 : 


&2,500,000 


30,000 43 per cent. Cumulative Preference Shares of £10 each vis 


OF WHICH THE FOLLOWING HAVE BEEN ISSUED AND ARE FULLY-PAID: 


30,000 4} PER CENT. CUMULATIVE PREFERENCE SHARES OF £10 EACH 


AND 
1,845,034 ORDINARY SHARES OF £1 EACH mee 


eatin nee ae 


£300,000 


. £1,845,034 


£2,145,034 


SS : ——_— TS 


ISSUE OF 


per Cent, Ten-Year First Mortgage Debenture Stock at 98 per 
repayable at 102 per cent. on the Ist February, 1931. 


Interest payable on the Ist February and Ist August in every year. 


£1,000,000 73 
cent., 


WILLIAMS DEACON’S BANK, LIMITED, Sheffield, Manchester, London and Branches, and The LONDON JOINT CITY 
& MIDLAND BANK, LIMITED, 5, Threadneedle Street, £.C. 3, and Branches, are authorised by the Company to receive applications 
for the above £1,000,000 74 per Cent. Ten-Year First Mortgage Debenture Stock at 98 per cent., payable as follows :— 


On Application, 10 per cent. on Allotment, 20 per cent.; on 12th January, 192!, 25 per cent.; on 14th March, 
3ist May, 1921, 18 per cent.—98 per cent. 


1921, 25 per cent.; on 


Payment in fu'l may be made on Allotment or on rath January or 14th March, 1921, and calls paid in advance will carry interest at the full rate of 7% per 
cent. 


The Stock will be transferable in multiples of £r. . 


The Debenture Stock is limited to a totalissue of £1,000,000, and will be secured by a Trust Deed in favour of Sir Robert Abbott Hadfield, Bart., 
and B.S.T., Ltd., constituting the Debenture Stock a first specific charge on the Company’s Freehold Land and Buildings, Fixed Plant and 
Machinery, and a ficating charge on the undertaking and all other assets of the Company, and will carry interest at the rate of 7z per cent. per 
annum, payable ist February and ist August, the first half-year’s interest being payable on Ist August, 1921, which will be calculated on the 
amount payable on application and allotment from the date of allotment and on the remaining instalments from the respective due dates of 
payment thereof. 


eae Peas 


The Debenture Stock will be repayable on or before the ist February, 1931,a¢ 102 per cent. By the Trust Deed the Company reserves power to 
purchase the Debenture Stock at a price not exceeding 102 per cent., plus accrued interest, and to pay off the whole or any part of the Debenture 
Stock which may be outstanding at any time at 102 percent. on any date fixed for payment of interest by drawings if necessary on giving 
six months’ notice. j 
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TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


SIR ROBERT ABBOTT HADFIELD, Bart. 
B. S. T., LIMITED, 3, Lombard-street, E.C. 3. 


DIRECTORS. 


SIR ROBERT ABBOTT HADFIELD, Bart., M.Inst.C E., 22, 
House-terrace, London, S.W.1, Chairman. 

ALEXANDER GEORGE MACKENZIE JACK, C.B.E., M.Inst.C.E., 
Rock Hills, Psalter-lane, Sheffield, Deputy Chairman. 

PETER BOSWELL BROWN, M.Inst.C.E., 12, Gladstone-road, Sheffield, 
Managing Director. 

MAJOR AUGUSTUS BASIL HOLT CLERKE, C.B.E., 


BANKERS, 
: WILLIAMS DEACON’S BANK LIMIT 
LONDON JOINT CITY AND MIDLAND BANK. LINITED 


SOLICITORS. : 
For the Company: i 
RODGERS AND CO., 30, Bank-street, Sheffield. 
STEAVENSON AND COULDWELL, s, Fenchurch-street, Lomden, E.C. Ey 
For the Trustees for the Debenture Stockholders : 
PINSENT AND CO., 6, Bennetts-hill, 


«th RT Ty 


Carlton 


late R.A., 4; 


Ashgate-road, Sheffield, Managing Director. 

LORD CLAUD JOHN HAMILTON, P.C., 28, 
London, W. 2. 

JOHN PATERSON CROSBIE, 
Sheffield. 

WILFRED JOHN DAWSON, 200, Shirebrook-road, Sheffield. 


Cambridge-square, 


Standfield House, Fullwood-road, 


JOHN THOMAS MIDDLEHAM, The Hollies, 218, Springvale-road, 
Sheffield. 

ISAAC BERNARD MILNE, B.Met., Cross Grove House, Tofley, 
Sheffield. 


COMMANDER EDWARD HUGH MEREDITH NICHOLSON, D.S.O., 
73, Brook House-hill, Sheffield. 

WILLIAM BROWN PICKERING, 52, Riverdale-road, Sheffield. 

HENRY BARLOW SANDFORD, 30, Bank-street, sheffield. 


Birmingham. 


BROKERS, 
CHARLES STANLEY AND SONS, 29. Cornhill, London, E.C. 3 
CHRISTOPHER BARBER AND SONS, George-street, Sheffield. 
CUTLER AND LACY, 41, Waterloo-street, Birmingham. 


AUDITORS. 
CAMM, METCALFE AND CO., Chartered Accountants, Sheffield, 


SECRETARY AND REGISTERED OFFICE, ; 
J. T. MIDDLEHAM, East Hecla Works, Tinsley, Sheffeld, 
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BANCA COMMERCIALE 
ITALIANA. 


THE MONEY MARKET. 


/ 
Capital, Authorised .. .. Lire 400,000.000 a, Ard : ; ; 
Capital, Issued a »» 312,000,000 MONEY was in keen demand up to the end of November, 
maserera ti0,. WAL jis) et x »» 156 000,000 though on the last day of the month borrowers succeeded 
Deposi Ge ae ee 9 He BS ve > : : i SI 
eposits Saiyseh gd eberht a A in supplying themselves without the assistance of the 


Bank of England. Then came the big addition to credit 
required for payment of the War Loan interest and the 
maturing of Exchequer bonds, and once more the 
Treasury’s necessities relieved the market’s, at the expense 
of the Bank of England’s position. Discounts were rather 
easier in tendency, but the keen demand for December 
bills at or below 5 per cent. was evidence of the reluctance 
of those who control money to let it out of their sight 
over the turn of the year. The announcement of the .liqui- 
dation of an old-established firm in the fur trade called 
public attention to the very uncomfortable position, long 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, 


Agencies in NEW YORK and CONSTANTINOPLE: 
Auxiliaries: 
BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice, &, 
BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERGCIALE ITALIANA & RUMENA, Bucarest, 


London Office - 1,O0LD BROAD STREET, E.C.2 
Manager: E. CONSOLO, 
Deputy Managers: G. GOSTA, R. B. HANDLEY. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
Every description of Banking business transacted. 
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[December 4, 1920. : 


OEM ee OE are este ea 


recognised by those with inside knowledge, which the re- 
cent fall in prices has produced among those whose business 
it is te hold stocks of commodities. Our Index Number, 
given on a later page, shows another very heavy fall dur- 
ing the past month in wholesale prices, and the whole situa- 
tion shows that what is needed is caution in deflation rather 
than the bull in a china shop methods that were not long 
ago popular in exalted circles. Retail prices still lag be- 
hind in the fall, and the best cure for the deadlock in the 
wholesale market is a retail decline sufficient to attract 
home and foreign consumers. Last night’s Gazette shows 
that half-a-million in gold has been received from Russia. 


* * * * 
Previous Rate 
Dec. 3,|/Nov. 26,|Nov. 19,| Nov.12 
, , d Dat 
1920. 20. | 1920. | 1920, Ghaneen: 
| 5% | % | 1% j 
Bank Rate ....... suedecall Ui 7 Uf 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, ’20 
Discount { Nos ays acratal a 5 5 5 ] Wh 15, 20) 
Houses | Notice ........ 54 5} 54 5$ = |44(Apl. 15, ’20) 
Treasury Bills, 3 months ..| 64 64 64 64 |52(Apl. 15, ’20) 
Market rate (3 mnths’ bills)| 633; 3) 68 43) 622 31 62 Se 
% x * * 


The Bank return gave some indication of the creation 
of new credit in the increases of 414 millions in Govern- 
ment sécurities and 1} in Other. The stock of gold was 
£878,000 higher, but the end of the month demand had 
caused an increase of £4,2,517,000 in the note circulation, 
and so the Reserve was £1,639,000 lower, with its pro- 
portion to liabilities at 7.9 per cent. There was thus an 
increase of 41 millions in the total deposits, over 37 of 
which went to Other, raising their total to 1424 millions. 
The Currency Note circulation rose by £1,820,000 to 
#351,104,300, which includes £2,872,300 for notes called 
in but not yet cancelled. The fiduciary issue is 
4 300,982,000, that is, £19,618,000 below the maximum. 


* ¥ * * 


The following table shows Public Income and Expendi- 
ture for the week ended November 27, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE, Min. £ 

Prom Revenue! 2.00. .052-..0- 15°705 | Supply Services ................ 14°044 
Erom Borrowing os.G3.6- is see *175| Interest on Debt................ 1933 
From Exchequer Balances .... “447 | Sundries". edetascenseenare eas 350 
16°327 16°327 


These operations increased debt by a sum of £175,000, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 


: Min. & Min. £ 

Advances from Public Deprts. + 11:250} Surrenders of Bonds, &. .... — ‘882 
PLeasury Bulls. o. cececws acon. « + 6204| Advances by Bank of England — 16'500 
Treasury Bonds ............ + ‘605; Depreciation Fund .......... — 500 
Other Debtraccsztareore sees — 002 

+ 18°059 — 17884 


£600,000 came into the accounts from sales of National 
Savings Certificates, but a similar sum went out for repay- 
ments. Customs and Excise produced 45,679,000, and 
Excess Profits Duties 43,053,000, while 43,009,034 was 
contributed to Revenue from Special Receipts under 
‘* Miscellaneous.’’ The floating debt was increased by 
£965,000. 
& * * * 

There has been another quiet week in the foreign ex- 
change market, with very small movements, according to 
the post-war standard. The dollar has varied between 483 
and 494, being quoted yesterday morning at about 4o. 
The tendency towards a narrowing of forward quota- 
tions continues—r to 14 cents over spot for one month 
(as compared with 13 to 2} cents a week ago), 24 to 3} 
cents for two months (3? to 44 cents), and 44 to 54 cents 
for three months (54 to 64 cents). Paris, which moved 
up at the beginning of the week, has recovered slightly, 
and yesterday stood at about 57.45, almost exactly the 
same as when we last wrote. The preliminary announce- 
ment of the results of the French loan do not suggest that 
France’s financial difficulties have by any means been 
solved, and industrial troubles following on the recent 
heavy fall in prices make the outlook serious. The quota- 
tion for futures has widened somewhat to 26 to oe 
centimes per month below spot as compared with 20 to 25 
centimes a week ago. Brussels, on the week, was slightly 


higher at 54.30, the spread between the French and 
Belgian rates having in consequence slightly narrowed. 
Futures at 30 to 35 centimes below spot remain unchanged. 
It would seem that in Belgium, too, although rather later 
than elsewhere, the full effect of falling prices on export 
trade is now being felt. Among neutral exchanges Madrid 
shows considerable movement, having at 26.774 more than 
lost last week’s recovery. Internal difhculties and a growing 
deficit in trade balance fully account for this movement. 
Switzerland has moved slightly in our favour, Holland 
some 24 cents. against us. The quotation for futures on 
Amsterdam remains at par to 24 cents. per month over 
spot. The three Scandinavian exchanges have improved 
considerably, Stockholm having fallen to 18.00, and Chris- 
tiania and Copenhagen more than half a kroner each. It 
is probable that this recovery is due rather to the falling 
off of imports rather than to any improvement in the 
export position in any of the three countries. Berlin shows 
practically no change on the week, but it should be noted 
that for the first time for a long period there has been a 
marked contraction in the note circulation. Poland, in 
view of the chaotic political conditions and fears of a 
further Bolshevik attack, continues to depreciate, and so, 
too, does Vienna, in spite of hopes of further assistance 
from the Allied Powers. There has also been a further 
sharp fall from 1734 to 180 in the Finnish mark, due 
probably in part to the return of large holdings of Finnish 
currency, which can now be sent in again, owing to the 
removal of exchange restrictions. When once this move- 
ment is over Finnish currency should be in a far sounder 
position. Silver, although it has recovered a little from 
the lowest figure for the year at the end of November, is — 
still very weak, and shows no sign of strengthening. In 
sympathy both the Hong Kong and Shanghai rates have 
fallen heavily, and the rupee at 1s 6d is also considerably — 
lower. The yen at 2s 1o$d is very slightly weaker. The © 
Australasian banks are to be congratulated on at last re- — 
cognising the fact of their position, and altering Aus- ~ 
tralian quotations to figures more in accordance with 
supply and demand. It will in all probability be some — 
considerable time before an improvement can be expected — 
in the Australian situation. 


a 
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A SUMMARY OF NATIONAL FINANCE, 


Financial YEAR, 1920-21 (to date) April 1 to November 27, 1920. 
ac £ 


Total spent ..... ... 697,984,921 } Raised by revenue .. 799,271,680 
Dec. in balances .... 6,019,165 | Net repayments .... 107,305,924 
Notal Risecesse ne 09l:0G0, 100 Totalc cients -. 691,965,756 
EstiMATES FOR FINANCIAL YEAR, 1920-2]. 
£ 
Fishimiated reverie tie lotic’. ale lecieistolont teen 1,418,300,000 
Estimated expenditure ........ nieve, tetetare 1,184,102,000 
Hstimated: balance = sree scat 234,198,000 
* Including special receipts, £310,756,000. 
Acruat Resutts YEAR, 1919-20. 
£ 
FRGVONUOmetictrcws ees hele ea aout corsets ve Sieloneleteaeiens 1,339,571,381 
HX PSO OUGULO merece er ties rert ae RESCH 1,665,772,928 
Deficitid ochre wets sos Ss oe 326,201,547 


NATIONAL DEBT. 
(Million £.) 


at.ia-|/aq.-l8-.i/a-lacléda. |S 
o& | 28 | 28 | 28 | 28) 38 | 28 | a 
of ea Sr os oH om oe =~ 
4 |8 |s°) s/s" |eokeo fa 
Funded(Dept rec akiels tess esis ° 588 | 584] 318] 318 | 318] 315] 315 | 315 
Term. Annuities .............- 30 28 24 22 22 20 19 195 
ae War Stock .... 349 63 63 63 63 63 63 
% War Stock .... : a 20 16 14 13 13 13 
4 & 5% War Stock .... 1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1.977 
#8 | National War Bonds ....| .. a 36 626 | 1,636 | 1,509 | 1,476 |1,476 
o |4% Funding Loan ........ Be oe oe a ae 409 | 409} 409 
A | 49% Victory Bonds ........ ws Se M6 53 Pe 360 | 357 | 358° 
S | Treasury Bonds .......... + oe se Be ac a8 3c 145 
rs \ Treasury Eel ise oe ainsle nse 15 77 | 464} 973] 957 |1,107 |1,107 | 1,097 
§ | Exchequer Bonds ........ 20} 67} 320} 392} 384] 323] 319] 316 
“4 | National Savings Certs.}..| .. oo 74) 138 | 227 | 267) 274| 2787 
> | War Expenditure Certs...| .. Se 24 2Sujeres Oe Ai aw 
Ofher Debtyr. es. scn sc. ae ne 317 | 936 }1,241 | 1,306 |1,181 | 1,165 
American Loan .......... sis 51 51 51 51 51 | 
Temporary Advances .... Taree 217 | 192] 455} 243] 205! 231 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,731 
Other Capital Liabilities ....| 57| °57| 53| 49/461 46| 47/46 
Total Liabilities............ 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,876 | 7,777. 


e + From proceeds of National Saving Certificates £725,000 has been paid out for 
ousing. bs 


a | 
| 
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POSITION OF THE FLOATING DEBT. 
Nov. 29, 19. Mar. 31, ’20. 
£ £ 

28,000,000. . 


Movement 
Week ended 
Nov. 27 ’20. Nov.27,’20. 

£ £ 


34,009,000. .— 16,500,000 


Way and Means Advances 
Outstanding— 
Advances by Bank of England.. 


Advances by Public Departmts 181,582,600.. 204,887,000.. 197,114,000. . + 11,250, 00 
Treasury Bills outstanding ....1,089,082,0u0. .1,107,318,000. .1,096,594,000..-+ 6,215,000 
Total Floating Debt ...... 1,298,664,600. .1,312,205,000. .1,327,708,000..+ 965,000 

* * * * 


EVENTS OF THE WEEK. 

NOVEMBER 27TH.—Incendiary fires in Liverpool and 
Bootle. League of Nations arrive at agreement in favour 
of admission of Austria. [French and British Premiers 
confer. Italian Chamber ratifies Treaty of Rapallo. 


NOVEMBER 28TH.—Council of League of Nations ap- 
proves proposals for despatch of an International force to 
supervise the Vilna Plebiscite. Seventeen Irish auxiliary 
police ambushed. 


NOVEMBER 29TH.—Mr J. H. Thomas 
struggle for share in railway management. 
from rationing. 


NOVEMBER 30TH.—Premier preaches economy at F.B.I. 
dinner. L.C.C. approves scheme for joint electricity 
authority for London. Shipyard strike begins. Bomb ex- 
plosion in the City. 


DECEMBER 1ST.—Conference of Manufacturers’ Asso- 
ciations and Taxation Committee of the Council of the 
Association of British Chambers of Commerce submit 
resolution that the taxable capacity of the country has been 
exceeded, and demand drastic economies in Government 
expenditure. Death of Lord Bessborough. President 
Wilson offers League of Nations personal mediation to end 
hostilities against Armenia. Government twice defeated in 
House of Lords on Home Rule Bill. 


DECEMBER 2ND.—Debate on Roads Bill. Government 
Bill for protection of British Dyestuffs introduced. Lord 
Derby advocates an Anglo-French Alliance. 


foreshadows 
Sugar free 


INDUSTRY AND TAXATION. 


SOME very wholesome truths were administered last Tues- 
_ day to the Federation of British Industries by the Prime 
Minister and Sir Robert Horne. The continued existence 
of the economic system on which our industry has 
flourished depends very largely on the way in which our 
manufacturers and merchants face the difficulties that now 
confront. trade in this country and all over the world. The 
spirit of the wage-earners and of the general public is 
extremely critical, in view of the great profits that industry 
has earned at a time of national crisis, and the success 
with which it resisted the attempt made by the Chancellor 
of the Exchequer last spring to induce it to disgorge 
part of them in the interest of the nation’s financial posi- 
tion and of industrial peace. The attitude of employers at 
that time has been a cause of much bitterness among the 
_ wage-earners, and a still worse atmosphere is likely to be 
created, with results which those concerned may deeply 
regret, if industry gives an impression of now banding 
itself together to secure itself against foreign competition 
by a tariff wall, and to keep up the war-time level of 
prices and of profits. The Federation has a most useful 
future before it if it devotes itself to its task of organising 
British trade to meet competition by good management 
and cheap production, to promote more harmonious 
relations between labour and capital, and to protest 
against unscientific taxation, official waste, and Govern- 
ment control of industry. But if it takes to 
wailing too loud about continental. competition, it 
will put trump cards into the hands of the nationalisers 
and syndicalisers and others who believe that the present 
organisers of British industry are greedy, and not too 
efficient—a_ belief which the present activity of 
Protectionists goes far to confirm. It is thus very 
sincerely to be hoped that the good sense which the Prime 
Minister pumped into his audience will be inwardly 
digested. He told them that the present trade depression 
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is world-wide, and largely due to the huge loss involved 
by the war; he poured timely contempt on the odd people 
who believe that we can only grow rich by keeping our 
neighbours poor; laid stress on the need for peace, hard 
work, and economy, and on the fact that industry must 
work out its own salvation with the least possible interfer- 
ence by the Government. This statement was greeted 
with cheers, but there does not seem to have been any 
applause when Mr Lloyd George went on adroitly to point 
out that this maxim applies to foreign trade also. Some of 
our manufacturers, though they are rightly eager to be 
left alone in the conduct of their own business, when the 
same doctrine of non-intervention is applied to foreign 
competitors begin to want a nice, kind, motherly official to 
take care of them. And so the Prime Minister’s statement 
that though the Government was pledged to deal 
with key industries, dumping, and the exchange 
problem, the less it interfered with trade the 
better, seems to have cast gloom over the pro- 
ceedings. And when Sir Robert Horne observed that 
we should not have really better trade until we have a 
lower level of prices he was greeted with shouts of dis- 
sent. How do these sturdy upholders of British enter- 
prise suppose that we can sell goods abroad if we put up 
barriers against those who want to sell to us, and keep 
up prices when they are falling elsewhere? Do they really 
want us to sacrifice our mighty world-wide trade and be- 
come a self-contained island? 

As to the Prime Minister’s promises of drastic economy 
and a Committee to reduce estimates of which he is to be 
himself a member, they would have been more convinc- 
ing if they had not been an exact echo of a statement made 
more than ‘a year ago, which was productive chiefly, 
of nothingness. Still, ‘‘ hope springs eternal,’’ and it is 
possible that even Mr Lloyd George is at last going to 
try his hand at economy, and play this difficult game with 
all the zest that novelty brings with it. On this necessity 
for drastic economy, and on the evils of the present taxa- 
tion directly imposed on industry in the shape of E.P.D. 
and the corporation profits tax, the Federation has a case 
of overwhelming strength. A Civil Service Supple- 
mentary estimate (White Paper 219, price 3d) has been 
issued this week, involving a sum of £9,403,694. The 
chief items are Ministry: of Labour £3,500,000, War 
Bonus 42,500,000, Miscellaneous War Services (Foreign 
Office) £1,629,000, Ministry of Transport £500,016, 
Public Education, Ireland, £528,600, Ministry of Food 
£395,000, House Building £200,000, Mines Department 
of the Board of Trade £73,629, Mercantile Marine Ser- 
vices 4,150,905. The Mines Department wants £110,251 
for salaries and wages before next March 31st. Under 
the Ministry of Labour, out-of-work donation requires 
46,120,000 in addition to the original estimate of 
45,500,000, while the contribution to the Unemployment 
Insurance Fund is to absorb £ 2,615,000, in place of 
41,250,000 as originally estimated. Of the additional 
sum asked for by the Food Ministry, £318,000 is to go 
in salaries, wages, allowances, travelling and incidental 
expenses, largely under the ‘‘ regional organisation ’’— 
and this at a time when it was hoped that the Ministry 
was slowlv dying. The Transport Ministry anticipates 
a saving of £500,000 on different sub-heads of the original 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS? 
6 B. MURRAY, Esq, F. HYDE, Esq, E. W. WOOLLEY, Esm 


Subscribed Capital 
Paid-up Capital 
Reserve Fund .- 


Deposits (June 30th, 1920) 


- £38,096,363 
10,840,112 
10,840,112 


- 367,667,322 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1.460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND 


978 


estimates, but wants £ 1,000,000 to lend to local authori- 
ties for works for the relief of unemployment. Among the 
additional requirements of the Foreign Office for ‘* mis- 
cellaneous war services’’ are £486,000 for maintenance 
of Russian refugees, £376,000 for relief of prisoners of 
war in enemy countries-—apparently a repayment of money 
spent on our behalf by the United States—and £648,500 
for ‘‘ payments under agreements with American meat 
packers.’’’ Supplementary estimates are already far in 
excess of the £20,000,000 allowed for by Mr Chamberlain 
in his budget, and Mr Churchill has still to produce 
his: little Mesopotamia bill. No wonder that Ministerial 
professions of economy are:at last ceasing to impress the 
business community. Criticisms were passed in the House 
of Commons on: Wednesday on some of these items, but 
in no case was an estimate reduced by one penny. 

In its handling of the dyes problem the Government 
has evidently tried to.meet a pledge which obliges them 
to interfere with trade with the least possible interference. 


The Dyestuffs (Import Regulation) Bill, which was intro-, 


duced by the Government on Thursday into the House of 
Commons, is the direct result of an agreement arrived at 
between the British makers of dyes and a majority of the 
dye users. A powerful minority of the dye users, repre- 
sented by the Calico Printers’ Association, is opposed to 
the policy of restricting by licence the importation of 
foreign.dyes. But the majority of those who use dyestuffs 
have reconciled themselves to the proposed licensing 
system, provided that no licence fees are charged or import 
tariffs set up, and also provided that the dye users have 
majority representation on the committee which is to 
advise the Board of Trade in regard to the issue of licences. 
The Government Bill, which it is expected to pass before 
Christmas, is designed to prohibit, except under licence, 
the import of foreign dyes and dyestuffs for ten years, and 
to vest the power of granting licences in the Board of 
Trade, advised by a committee of eleven persons. Five 
of them will represent the users of dyes, and three of 
them the dye makers. The other three, including the 
chairman of the committee, will be neutral. Under this 
arrangement the users of dyes do not get a permanent 
majority of the advisory committee, but they have five 
representatives out of eleven, and need only to gain one 
of the neutral representatives to their side upon any par- 
ticular question to secure a temporary majority. With 
such a powerful representation of dye users, there would 
appear to be little, if any, danger of foreion dyes being 
kept out to the disadvantage of our great textile dye- 
using industries. Dyes are being dealt with by themselves 
in this Bill, partly because of the very specific pledges 
of protection given to dye makers by the Government, 
and partly because of the alleged dangers of immediate 
Germati competition with the precarious British dye in- 
dustry. We have dealt with the subject recently, and need 
not discuss it again now. The system of protection by 
licence adopted in the Bill seems to be as little harmful 
as such a system can be. There are no tariffs or licence 
fees, except fees to cover cost of administration, charged 
upon imported foreign dyes, and the dye users are so 
strongly represented upon the Advisory Committee that 
their verv robust interests cannot easily be sacrificed to 
the infantile ailments of the dve makers. 
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OUR INDEX NUMBER. 


ALTHOUGH retail prices and the official percentage of the 
cost of living continue to show a peculiarly independent 
tendency, a still more pronounced fall is shown in our 
Index Number of wholesale prices as at the end of Novem- 
ber. Moreover, the decline, though due to a considerable 
extent to another series of large decreases in the textile 
group, is general. The total at the end of November works 
out at 6594, as compared with 7175 at the end of Octo- 
ber, and 8352 at the end of March last, the highest point 
reached. The November total is the lowest since the end 
of September, 1919, and brings the percentage figure down 
below 300, Our usual table shows the changes in the total 
and in the five groups :— 
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Date. 2agiFeo 8 | ¢ ae 7) 3 | eo) 

Sa |Sca| 2 | 2 |2@8| S$ | Be 

a aq at -| Baro o 5 a 

i, ye ex je ae BH | ad 

Basis (avg. 1901-5)... 500 | 300 | 500] 400 | 500 | 2200 | 1000 
an. 1, 1914 ....! 563 | 355 | 642} 491 | 572 | 2625 | 119% 
April 1 » eve-| 560 | 3503 | 6263] 493 | 567 | 2597 | 118-0 
July 1 > 5653| 345 | 616 | 4712} 551 | 2549} 115$ 
End July, 579 | 352 | 6165| 4644 | 553 | 2565 | 116-6 
» Deo. 714 | 4143 | 509} 476 | 6864| 2800 | 127-5 
» Dee., 1915 897 | 446 | 731 | 7113 | 848;| 3634 | 165: 
» Dec., 1916 1294 | 553 | 11244} 8244 | 1112 | 4908 | 2230 
» Dec., 1917 12863| 686 | 16844] 8393 | 13483) 5845 | 263: 
» Oct. 1918 1271 | 780 | 1889 | 8784 | 13914) 6210 | 2826 
jo OTe ee 1289 | 7824 | 1848 | 903 | 138934) 6212 | 282°6 
pb Deal Sey 1303 | 782% | 18053) 866 | 1337 | 6094 | 277-0 
dary tlO19 1287 | 7824 | 16184| 828 | 1335 | 5851 | 265-9" 
J abies, 12883] 7824 | 15963] 818 | 13103| 5796 | 263°6 
ar, 1285 | 7823 | 1502 | 8443 | 1294 | 5708 | 259-4 
» April _,, ..| 13064; 752 | 15124) 9123 | 12903) 5774 | 262-4 
» May 13103 7764 | 1643 | 931 | 1327 | 5988 | 272-2 
~ogune Ly 1338 | 800 | 17413) 937 | 13713) 6188 | 261:3 
» duly 13394; 8053 | 18543|10333 | 1417 | 6450 | 293:2 
fap Neca ae 1380 | 8224 | 18774|1040 | 1383 | 6503 | 295-9 
Bap 4 1399 | 8173 | 19793|1047 | 1344 | 6587 | 299-4 
3g COC 1412,| 838 | 2123 |1064 | 1358 | 6795 | 308-9 
See ap ee 14274) 866 | 22023)1093 | 1396 | 6985 | 317°5 
» Dec. ,,  ..-.| 14414) 8813 | 24423]1145 | 14533) 7564 | 334-7) 
» Jan., 1920 ....| 1461 | 8574 | 27023)12113 | 15353) 7768 | 353-1 
» Feb. ,, 1454 | 8864 | 29513/12534 | 16144 8160 | 370°9 
yi Mam caps, 1508 | 914 | 29743/1246 | 17093! 8352 | 379°6 
» April _,, 14983} 908 | 29383|12322 | 16543) 8252 | 374-2 
1 lay ye 1484 | 9814 | 2819 {12954 | 1619 | 8199 | 372-7 
;Vsinewe 1511 | 9293 | 2562 |1289 | 15554) 7847 | 356-7 
realy | 1499 | 934 | 2594 |1308 | 1541 | 7876 | 3580 
» Aug. , 1438 | 927 | 2521 |13024 | 15543) 7743 | 352-0 
Sept 1504 | 928 | 23623/1311 | 15394! 7645 | 347°5 

5) WOOL 15604) 900% | 1951,]1316$ | 1446 | 7175 | 326-1 
2) Nova, 7 1478 | 8694 | 1651 |12593 | 1336 | 6594 | 299°7, 


Last month’s decline brings the totals of two of the groups 
well below the level at the time of the Armistice, as may be 
seen from the table below, in which the totals at various 
dates are compared with those at the end of November, 
1918, the latter being taken as 100 :— : 


Cereals : ra 
Other : Mine- | Miscel- 
and Foods: Textiles rals. |laneous. Total. 
Meat. 

End Nov., 1918) 100 100 100 100 100 100 
« Mar, 1919 100 100 81 94 93 92 = 
» Sept.,1919) 108 104 107 116 97 106 
», Wee, 1919)" 172 113 132 126 104 118 
» Mar., 1920 117 116 161 138 123 134 
,, Aug., 1920 iit 118 136 144 112 124 
3 pept., 1920) LT Seg 128 145 110 123 
» Oct., 1920 19 as 104 145 104 116 
5. Nove 1920i5 * 115 111 89 139 96 106 


The widest fluctuations have occurred in the textile group, - 
and the narrowest in the secondary foodstuffs group. 
During November the majority of wholesale quotations 
used in compiling our Index Number moved in a down- 
ward direction. A few were stationary, and only one ~ 
moved up slightly. In the first group cereals and flour are” 
all lower, the Royal Commission on Wheat Supplies having 
issued a revised schedule of prices for foreign wheat, which 
came into force on Monday. These new rates show a 
general reduction of 5s per quarter, while flour is reduced 
by 4s per sack. There was a small reduction in meat) 
quotations, Tea enjoys the distinction of being the one 
commodity to be quoted higher at the end of November 
than at the end of October, but it is still considerably below 
the level of three months ago. The only other movement” 
in the second group is the reduction in sugar prices. _ 
In the textile group cotton quotations lead the way with — 
large declines. American fell nearly 6d, and Egyptian 1s 
per Ib during November, while yarn is gd lower, and cloth — 
has fallen from 2s 5d to 2s. Wool has also fallen further, 
owing to the great scarcity of new orders. Silk and flax 
are unchanged, but hemp and jute fell heavily. Iron and 
steel quotations have not altered, but as our Middles- 
brough correspondent stated last week, buyers are holding ~ 
off in anticipation of lower prices. The minor metals have 
all fallen sharply, and copper is now only 30 per cent. 
above the average for 1901-5. All commodities in the mis- 
cellaneous section, with the exception of petroleum and 
soda crystals, which have not moved, show declines in vary- 
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_ing degree, the most pronounced being in oils, oilseeds, 
and indigo. In referring to the linseed market last week, 
our trade correspondent wrote that the bottom had dropped 
out of the market altogether. ‘‘ In the demoralised state 
of affairs, it is impossible to say that the downward tend- 
~ency has ceased, especially having in mind the position of 
_ the linseed market and the disinclination of industrial con- 
_sumers of oil to anticipate their requirements.’’ Rubber 
now stands 66 per cent. below the basis figure, i.e., the 
average for IgoI-s. j 
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HOTEL AND RESTAURANT COMPANIES. 


) ‘THE early days of the war were far from happy ones for 
_the hotel-keeping industry in this country, especially in 
London, where the bulk of the Government’s commandeer- 
ing activities were concentrated. And even those com- 
panies which managed to avoid the confiscation of their 
‘premises suffered considerably. Tle Savoy Hotel Com- 
pany, for example, which might have been expected to 
have benefited from the adversity of its neighbours, whose 
‘premises were turned into Government offices, was 
obliged to enter into a scheme of arrangement with its 
-debenture-holders for deferring payment of interest. But 
‘the tide turned in 1918, and the wave of extravagance 
_which followed the Armistice brought with it a rich har- 
vest for those companies which had premises ready for 
“occupation. During the past 12 months, moreover, the 
‘majority of the commandeered premises have been re- 
turned to their owners, and are again doing their legiti- 
mate business. Only one company, namely, De Keyser’s 
Royal Hotel, Limited, has finally disappeared from our 
list as a result of the war. The company was at length 
_ successful in its litigation for compensation from the 
‘Government for requisition, but has sold its premises on 
advantageous terms. Creditors are being paid in full, and 
_ Shareholders are receiving a return of the full amount 
of their capital subscribed. 
' All the other companies in London, however, as may be 
: seen from the comparative table which follows, have done 
very well in their latest financial year :— 
J 


1913-14. 1918-19. 


Company. — — erie 
Gross Net | Trading; Net rading Net 
Income. | Profit.| Profit. | Profit.| Pvofit. Profit. 
q £ £& £ £ £ 

iba ba Hotels ....%... 44,285 1,750 20,300) 14,092 27,559 18,192 
u epee OGD HAC NRA OH AaE *75,797| 35,441 76,590} 40,497) 117,864 83,665 
| Frederick Hotels .......... 339,549} 31,906) 119,640} 79,380) 171,436 130,756 
» Gordon Hotels ...... eee *161,665} 81,690) 174,543) 94,576) 204,121 124,244 
Holborn and Frascati *171,068} 39,348) 192,055) 47,690) 309,947 91,942 

| Te VoT AT 1% 1 Ree Sedan 237,595) 39,881 63,121} 37,598 ae a ; 
4 Piccadilly FEORSY eis se: 246,492) 22,220 64,379) 33,521 76,378 41,844 
1 LOMENO' Bie oe tiene aoe oe +23,460] 5,05 35,108) _ 14,953) 34,402 9,278 
x Savoy BLotel te. deetas eens *182,891) 42,239) 201,116) 131,276) 316,096) Dr 281,355 
. Short’s Wetee ts eeeeeee erase *23,265) 21,704 34,385) 32,227| 44,355 42,732 
sme iley’s Hyd:o .......:.. 50 938} 10,072 10,820}. 9,199 9,640 8,073 
: Strand Hotell ete sete vee *69,507} 28,376} 121,405} 68,644) 136,325 80,565 
| Waldort Hotel ........ *36,512] 17,165 56,551] -23,273| 753526 43,070 


* Trading profit. 
As very few of the accounts now show gross income, we 
-have given the trading profits in all cases for the last 
‘two years. Net profits are on a much higher level than 
before the war, and as compared with a year ago, there 
is a substantial increase in the figures, in spite of rising 
»expenses, with one or two exceptions. The Savoy Hotel 
Company, whose trading profits were increased by over 
50 per cent., anticipated the termination of the suspen- 
sion period, and out of its trading profit and balance ia 
hand paid £508,336 for provision for redemption of de- 
-bentures and deferred interest certificates, and part repay- 
ment of mortgage, thus reducing the balance of profit 
-and loss account from 4)293,265 to £11,910. Arrears 
of preference dividend have since been paid, and £307,800 
~of the reserve and redemption accounts have been capi- 
talised and distributed as bonus shares. The position 
-of the company is, therefore, far less unsatisfactory than 
‘would appear from the figures above. The Carlton, an- 
other company which retained its premises throughout 
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the war, also suffered considerably at first. For the year 
1914-15 there was a net loss of over £25,000, and for 
1915-16 a loss of £14,300. Since the Armistice, however, 
large profits have been earned. The Ritz Hotel, in 
which the Carlton Company holds a very large interest, 
has also done well, and has resumed payment of its sink- 
ing funds. The Burlington Hotels show a satisfactory 
increase in profits. It has disposed of the leases 
of the Buckingham Palace Hotel to Explosives 
Trades, Limited, for 75,000, the investment of 
which brings in ‘‘ considerably more than the highest 
profit made in that hotel during the seven years preceding 
the war.’’ The report of Frederick Hotels was recently 
referred to in the Economist (November 6th, p. 818). The 
Hotel Great Central was reopened for business on 
January ist last, but the claim against the Government 
has not yet been settled. The necessary repairs and re- 
newals in connection with this building and arrears in re- 
spect of the rest of the hotels owned by the company have 
been carried out, the payment being met out of revenue 
and reserves for the purpose. At the date of the report 
of the Gordon Hotels, namely, May 31st last, the Hotel 
Metropole had not yet been handed back, but it was 
officially handed back on July 21st. The Hotel Victoria 
has been reopened, the Grand Hotel is expected to be 
ready at the end of the year, and the Metropole is now 
being renovated and re-decorated—a lengthy and costly 
process after several years of Government occupation. 
The Hotel Cecil has not yet been able to produce accounts 
owing to delay in settlement of the compensation claim, 
but the building has been re-opened. The Piccadilly has 
had another good year, and the Strand Hotel, one of the 
few hotel companies to maintain the level of profits through- 
out the war, shows a further increase. The agreements 
with the Metropolitan Railway with regard to the Baker 
Street Hotel have been cancelled, as the scheme has fallen 
through. Smedley’s Hydropathic Company, Matlock, 
shows a drop in net profits, general expenses having 
risen from £63,200 to £77,600. The Waldorf 
shows a substantial increase. Romano’s show a heavy 
drop in net profits, owing to increases in income-tax and 
expenditure on redecoration, but Holborn and Frascati 
have nearly doubled net profits, while Shorts also show 
a substantial increase. 

In spite of the general improvement in net profits, there 
are still some blanks in the dividend list, owing to the fact 
that arrears of preference dividend, in some cases to a 
very large amount, have had to be made up :— 


| 
1911-2/1912-3|1913-4/1914-5|1915-6)1916-7|1917-8 1918-9 1919-20 

% % % % % 70 % % % 
Burlington Hotels ....| nil nil | nil nil nil nil nil nil nil 
Caritom 7 Ace n\cceaehe sek a 8 6 nil | nil | nil nil nil 15 
Frederick Hotels, ord..| nil 2$] nil | nil nil nil nil | nil nil 
Gordon Hotels ........ 2 Si AS nil nil nil nil nil nil 
Holborn and Frascati..| 10 Ve 8 25 23 8 ll li 
Hotel Cecil, 5% cum. pf. 3 Bat iepey, nil | 1 nil 9 5 Be 
Piccadilly js..4-52005s an lose: Loo 25 75 | 1334 |. 150 | 150 | 133% 
Romano’S ...2.--.e00- 10 lo | 10 nil 5 6" 1s al 2 
Savoy Hotel .......... 5 wee 2 nil nil } nil | nil | nil nil 
Short’s, def.ord. ...... 62 BF ORS 3? 2% 4) 6 10 15 
Smedley’s Hydro ...... 17% | 15 19h | 17% | 128%) 123% 174*) 1234 125 
Strand Hotel, pref. ord. 9 9 9 9 9 9 9 10 10 
Waldorf Hotel, 6% prf. 6 6 6 3 nil nil nil 6 133 


* Pree of tax. 

The Burlington Hotels had a sufficient balance in hand to 
wipe off all arrears of preference dividend, i.e., eight and 
a-half-years, but the directors decided to pay six and a- 
half-years’, and to carry forward the balance. The Carl- 
ton Hotel pays six years of preference dividend, and 
ordinarv shareholders receive a dividend and bonus of 15 
per cent. after five blank years. The directors of the 
Frederick Hotels have postponed payment of an ordinary 
dividend until after the settlement of the claim against 
the Government in respect of the occupation of the Hotel 
Great Central. The Gordon Hotels are two years behind 
with their preference dividend, the directors having de- 
cided to carry out certain renovations, while the work of 
repair after Government occupation was going on. Short’s 
dividend is raised from 10 to 15 per cent., and the distri- 
bution on Strand Hotel preferred ordinary shares is again 
increased, this time by 24 per cent. The Waldorf has 
paid 7} per cent. on account of arrears of preference 
dividend, and “‘ the directors hope to be in a position to 
deal with the balance’’ within the next two years. 


We conclude with a table of shares and yields :— 


Price Price 
Paid} July rs Nov. 7 
Up. 1.30," Yield. 30, Yield. 
1914. 1920 

: Eo Ay 5 a woo 

Burlington Hotels, ordinary .. il 3;| Nil =| Nil 
5 % cumulative pref. ...... 1 go| Nil 4719 8 O 
Carlton Hotel, ordinary ...... 1 23,9 9 9} 38z/2016 9 
54 % cumulative pref...... 10 8 }6 9 3 5gxi915 3 
Frederick Hotels 54 % pref. . 10 ahh <0 Rie! nee) aaa po eo ie 

Gordon Hotels, ordinary...... 10 Six} 9 4 6 43 Nil 
54 % cumulative pref. ....| 10 6gx} 8 O OF 58);915 6 
44 % debenture stock...... 100 845.) 5 nd), -DSa 1S 30 
Holborn and Frascati, ord.... 1 126 519) 13909 15835 
5 % cum. preference ...... 10 B.D 5: ot be) 8 14.70 
Hotel Cecil, 5 % cum. pref.... 5 1 | ee ONE ea me ee 

Savoy Hotel, ordinary........ 1 |(d) 52 | 814 0 # as 
7% non--um. preference .. Ly Map oA tT PTGS 4110 3 6 
Short's preferred ord. ........ 10 731/714 9) 54 1018 0 
Deferred ordinary ........ 10 68:| 611 6 8 (1815 0 
Strand Hotel, 7% prf. ptg. ord. 1 BDV eae O| eae Oa meS 


(d) £10 shares. 


The general level of yields is fairly high, but not unduly 
so, in view of the fluctuating nature of the business in 
which the companies are engaged. The cost of renovation 
and redecoration is proving a heavy drain for many of the 
big companies. At the meeting of Gordon Hotels, 
Limited, at the end of July the chairman remarked that the 
time was ‘‘ not an auspicious one for providing more 
capital,’’ but that ‘‘if the monetary position changes in 
any way for the better we shall most certainly give the 
question reconsideration.’’ It has now, however, been 
found necessary to make an issue of £250,000 8 per cent. 
seven-year notes to meet the cost of ‘‘ reconditioning, re- 
novating, and redecorating,’’ which is in excess of any 
payment made by the Government. The prospectus states 
that ‘‘ although the Governments have paid some com- 
pensation for these hotels during their occupation, the 
amount has been inadequate compared with the income 
that would have been earned by the hotels during the 
period of occupation.’’ We refer to this issue in another 
column. 


ROUMANIA’S FINANCIAL POSITION. 


THE population of Old Roumania in 1914 was about 74 
millions, and the National Debt, interior and exterior, 
Lei 1,750,000, or £70,000,000 at the pre-war exchange, 
showing a total indebtedness per capita of Lei 230. 

To-day the population of Greater Roumania is estimated 
at 174 millions, and the National Debt at 25 milliards of 
lei, showing a liability of Lei 1,400 per capita. The 
individual’s share of the country’s debt is therefore 
“approximately six times his pre-war burden, and com- 
parisons with Britain, France, and other belligerent 
Countries in the war are favourable to the Roumanian. 

The present estimated debt of 25 milliards is made up as 
follows :— 

Lei. 
2 milliards for the withdrawal of notes issued during the German 
va, occupation (Banque Générale notes . 

2 milliards for the withdrawal of kronen notes current in Tran- 
sylvania, &c. 

3 milliard for the withdrawal of the rouble currency in Bessarabia. 

9 milliards that portion of the public debt of Hungary and Russia 
which falls to the share of the new provinces of 
Greater Roumania. 

43 milliards Consolidated Debt of old Roumania. 

7 milliards Floating Debt. 

The calling in of the above kronen, rouble, and Banque 
Générale notes is now being carried out, and it is proposed 
to convert 50 per cent. of these and also 50 per cent. of 
the National Bank notes into funded debt. If this con- 
version can be carried out, it should cause a marked 
improvement in the value of the leu. The currency left 
in circulation will be about 44 milliards, or 250 lei per 
head, which sum compares very favourably with such 


countries as France with 800 francs per capita at the 
present time. 


The normal revenue before the war for Old Roumania 
with its population of 74 millions was 600 millions of lei; 
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and showed a yield of 80 lei per capita. With the same 
basis of taxation, for a population of 17} millions th 
revenue should produce 1,400 millions. However, many 
taxes have been increased, and new sources of revenu 
tapped, and the recent budget introduced for 1920-21 
shows an estimated yield of 6 milliards. 

Details of the budget 1920-21 follow :— 


REVENUE. Millions of Lei 

Direct taxeS ....cecssevsee Ansan ise seiner 461 
UndirG6et taxes <ii\sociee welow tare » acta hte Ch a cretercte 1,901 
Stamp duties, &c. ....eee- soba St eustepts te eater Senate 575 
State monopolies... ..-.-.ceeeccowewcess pe csesce 1,035 
PUbiG Services me... <>. oie cieieyeieis's tas Can ene aioe 1,651 
StatOvlandsww te sites otc sh ees eile sete tenls Aone 164 
Ministry of Himancer.. 2... +. vise «lle sieteetesiee Le LOO 
Ministry of Industry and Commerce ....+e++---- 93 
Ministry of Interior §.0).....c..ccseeasscs Seeeeis 31 
BUN GIrY Wave sie selec sniciata tis viele e.2.0cfelsenrets A octh 80. 
6,091 
Deticitys +... AGG BIE Nols siisieet cra oe Skane 50S: 
, 6,600: 

HXPENDITURE. 

Ministry of War |... cre ss ol wicjeinis/elefeleieieiclelotetatets 900. 
nd Finance. 2s.) c08 6 seener ene eats 1,528. 
Pos Public Instruction... acess eeeeeeeiee 656 
Gs Arts 5000.2 s wlostele ats ente oleleeieteteta dacos 131 
5. TM t6riOr & ¢b.cic.ee sieleisiers cee el sictel tenia 702. 
ed Public WiOrks jrceeuie oc eiale/srseuietatsners 421 
a Transport Jo ove cslosles < aisield ete wreehetaters 1,163 
ye JUSLICO jhe lotes wicvetetetiseieisie'e sie ete coneane Rohe pale 
oe Aoricult Tre)... «matel-w's cieleisis a alereareeir 116. 
i Industry and Commerce .......+.++- 133 
a Foreign Affairs e-mciees mies sient 21 
es Wa bolitere timer a's. «nis ole A eeetatode 25 
Committee/of Restoration, &C. 2. ssp sle «\eletetalsietete 16 
UNMET: < ce ole cle onic silo eels sec) shW fe) ciel atelvle] Sisialeinieints 89 
Supplementary and extraordinary credits ........ 496 
6,600 


A revenue of 6 milliards represents a contribution of 
lei 340 per head, i.e., £14 at pre-war exchange o 
£1 Ios at to-day’s exchange. 

It is possible to criticise adversely the deficit of 50g 
millions in the present budget, but it must be remembered 
that large sums are being expended in various ways, such 
as on the railways and rolling stock, which were left in a 
deplorable state after the evacuation by Germany. The 
bad state of the railways and roads, and the serious lack 
of transport has hampered the recovery of Roumania more 
than anything, but much work is being carried out, and 
large Guantities of material and rolling stock have beem 
ordered, and are in course of delivery from America, 
England, and Canada. 

Recently certain journals in Bucharest have been advo- 
cating the imposition of new taxes, such as tax on war 
profits and income-tax. 

No provision has been made in the Budget for the cost 
of reconstruction of devastated areas, extension of rail- 
ways, creation of mercantile marine service, and payment 
of war damages to civilians, but a supplementary budget 
will probably be introduced later in the financial year. 


Business Notes. | . 
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Defence of the Realm Losses.—The fifth and finaj 
report of the Defence of the Realm Losses Royal Com- 
mission (Cmd. 1044, price 6d) is issued this week. Insti- 
tuted in 1916, the Commission has held 888 sittings 
and reported in respect of 5,979 applications; lump sum 
payments have been awarded, amounting in the aggregate 


to £3,763,256, against claims for approximately 
£6,554,809, and periodical payments at the rate of 
41,091,872, against claims for approximately 


#.1,728,235. On August 16th last the functions of the 
Commission were taken over by the War Compensation 
Court under the Indemnity Act, 1920. } 
j 

A § 

The First Six Months’ Railway Figures.—We have now 
treated the figures, recently published, of the first six 
. ° a 

months of the financial year as we did those for January- 
June, 1920, in the Economist of August 21, 1920, and 


December 4, 1920.) 


}compared them with the corresponding period of 1919, as 


shown in Command Paper 815. The result is as below : 


Proportion 
n %o| of Total 
April- April- incvense - 3 Eixp'ndit're, 
Sept., Sept., | 1920 over @ S\Aapr . 
o g|April-| Jan.- 
1919. 1920. 1919. 34 |Sept., \June, 
Au} 1920.) 1920. 
RECEIPTS. % £ £ z | % % 
MPSET PAT fiok x clgl  delew in or'ston oes 61,097,717) 63,995,113} 2,897,396] 4°7| .. 
SCN Ea oe wed Pecans Se Matalale eich eiaiece’ «= 41,730,436| 70,732,489} 29,002,053) 69°5| 
PGSM. wisaseee il aaete sd cales.« 102,828,153|134,727,602) 31,899,449} 51:0 
‘Less for collection, delivery, 
WAROR NIG, Gey covet eos cn 4,120,295} 5,155,856) 1,035,561] 25°1 
Total gross receipts ........ 98,707,858|129,571,746| 30,863,888] 31°3| 
| EXPENDITURE. 
RV UY: ONG WOLKES 65.060. cccccwcccees 17,840,397| 4,325,091] 32°0} 13:0 | 11:8 
BR LIR TS SCOOK 20 oa cece caleais oles elale 23,118,805) 7,551,867| 48°2| 22°7 | 20:2 
BERIIDIRAIE Ss cds os'e: Percceg acesters oine'e ce 29,765,339| 9,334,074|45°7| 28:1 | 29:2 
BIPHIROLE, oo dees ne 38,074,921) 9,053,888} 31'2} 27:2 | 309 
General charges. 2,735,601 806,112] 424; 2:4 | 2:5 
BIOMPSNSSEION 2)... ccncecscecerces ’ 1,328,749 409,817) 446} 1:2 12 
BtStes ANG tAXeS ... ce es ec esos ee’ 3,268,474| 4,712,846) 1,444,372) 44:2) 4:3 42 
BIGHT GXPONSES) «Sa ce'hs cic celesiais sec 905,635) 1,242,381 336,746] 37°2|  .. 
Motel rar ie davchateccdeacs 85,557,072|118,819,039| 33,261,967| 38°9 
LUN OC eco 2 wake gs.gclaee cfocclvic'gs se 13,160,785 10,752,707|—2,398,079 
Byther DUSINCSBES” slaccccccevecves Cr 129,558) Dr 505,258/— 634,816 
BAGG ITICOUIC pimconten Saadteed ceieees's 13,280,344| 10,247,449/—3,032,895 
«Government Guarantee— —————$ | —_——_ |——_—- 
IN QR LEGQRIDUS bs kc das 50 a.cc0 vi0,0'e:5'« * 25,309,000} 25,309,000 ate 
Interest on capital.............. 523,600 579,000 55,400 
Ea Mes Ss cneIe OC Oe 25,832,600] 25,888,000 55,400 
‘Net Government liability ........ 12,552.256] 15,640,551; 3,088,295) 


The outstanding features would appear to be that, 
although from August 5th to September 3oth—nearly 
eight weeks—there was an increase over 1919 of 25 per 
cent. in passenger fares and season tickets, and from 
September ist a large increase in workmen’s fares, the 
passenger receipts for the six months increased 4.7 per 
cent. only. The goods rates had the benefit for the whole 
period of the increase made last January, and for one 
month the further advance made on September ist. These 
account for the increase of 69.5 per cent. The noteworthy 
point in the expenditure is that there is less increase now 
in the traffic expenses than earlier in the year, also in the 


‘running expenses, but more in maintenance of way and 


works and of rolling stock. This is evidence, no doubt, 
that the cost of material has had a greater influence than 
the cost of wages. A satisfactory feature of the present 
table is that the ‘‘ other businesses’ of the railways have 
begun to pay; the only losing transaction now is canals. 
The loss of over 4,100,000 a month on docks, harbours, 
and wharves has, apparently, been swept away by the 
increased charges recently sanctioned. The figures for 
October, issued yesterday, show the serious effects of the 
coal strike upon revenue, the net Government lability for 
the month being 44,936,900, as compared with a surplus 
of £228,500 for September. Passenger receipts fell from 
411,121,300 to £8,795,200, and receipts from goods 
traffic from £15,070,400 to 412,951,700. Total expendi- 
ture rose from £ 20,622,400 in September to £,21,389,200 


-4n ‘October. 


British Cellulose.—The report of the British Cellulose 
and Chemical Manufacturing Company for the year ended 
June 30, 1920, shows that the balance at credit of profit 
and loss account is £85,007. .The loss on the year’s 
operations amounted to [41287 7 30.0 elLeriine tO) < the 
installation of a large silk plant,’’ the report proceeds 
to state that ‘‘ manufacture was only possible on a com- 
paratively small scale.’’ In the prospectus of the company, 


published on March rst last, it was stated that ‘‘ the instal- 


ment of plant having an output of three tons of artificial 
silk a day is expected to begin immediately, and orders 
will forthwith be placed for additional plant, which by the 
end of the year will raise the production of artificial silk 
to a total of nine tons a day.’’ Perhaps His Majesty’s 
Government did not read the prospectus before taking 
‘the £1,450,000 preference shares in the company, but our 
comment on the issue when it appeared in March was: 
“The directors are men of wide experience, but the com- 
pany has yet to prove that it can produce artificial silk on 
a commercial basis.’’ It is possible that Government 
financial support of the company caused some people 
to invest in the undertaking who otherwise would never 
have done so. The balance-sheet is an interesting study 


in bookkeeping. Total assets amount to 6,790,625. 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,844,986. 
1-4, Great Tower Street, London, E.C.3. 


With 
Branches in Ceylon, F.M.S., India, Dutch East Indies, 
Canada, Japan, and elsewhere. 


Agents and Secretaries for TEA, RUBBER AND OTHER 
PRODUCE ESTATES AND COMPANIES. 


General Consignment and Commission Business undertaken in London & Abroad 


Amongst these assets the following items are worthy of 
notice :—(a) Inaugural production expenses at 4,120,862, 
(b) preliminary expenses at £304,815; (c) goodwill, 
patents, and patent rights, 41,884,678. It should also be 
noted that the auditors’ report reads ‘‘ subject to provision 
for depreciation, in our opinion the foregoing balance-sheet 
is properly drawn up. .’ . These £1 preference 
shares are now quoted round about 12s 6d. The difference 
between the statements given in the March prospectus and 
the results shown in the first report requires a good deal 
more explanation than is vouchsafed in the latter. 


Coal Output.—A further improvement is shown in the 
figures of coal production for the week ended Novem- 
ber 20th, which compares with that of the three previous 
weeks as follows :— 


Oct. 30. | Nov. 6. [Nov. 13./Nov. 20. 
Tons. Tons. Tons. Tons. 
INont burn berlands fretacts 22 chee! olerels 1,500 | 31,400 | 225,000} 268,200 
ID ehin AAC bCUCo ADRS AodocKe te 89,700 | 614,900; 707,500 
Workehiten tacts sade ers bidertass 600 | 145,400 | 807,300} 830,000 
Lancashire, Cheshire, and North 

WV AlORUR cele cl crtetae late arate tiekerereners 500 | 63,700 | 452,300} 483,800 
Derby, Nottingham, and Leicester 100 | 54,300 |. 603,100) 668,100 
Stafford, Shropshire, Warwick, 

WWOCOSuCiere mae ila a ale searoyehers 900 | 64,700 | 383,400} 400,200 
South Wales and Monmouthshire 300 | 153,300 | 934,700)1,073,700 
Other English districts.......... 100 | 31,900 | 111,400} 113,100 
Scotland hr, asst aoatues stars 100 |121,900 | 643,500) 666,100 

Ot apes lstecnc eaisis/a susie 4,100 | 756,300 |4,775,600|5,210,700 


The best previous output in any week since May 31, 1919, 
was 4,989,666 tons for the week ended April 24, 1920. 
An order entitled the Coal (Bunkering and Export) Prices 
Revocation Order and Direction, 1920, has been issued 
by the Board of Trade, the effect of which is to free the 
trade in export coal from all restrictions hitherto 
imposed affecting prices and conditions of sale. The 
quantity and description of coal which may be exported 
or supplied for foreign bunkering remains subject to 
existing restrictions. 


Scheme B Securities.—It was announced in the Press 
by the National Debt Commissioners, on Wednesday, that 
the Treasury have decided to exercise the option, under 
Clause 3 of Scheme B for Regulation of Foreign Ex- 
changes, of returning the following shares and bonds on 
March 1, 1921, from which date the additional allowance 
will cease :—Baltimore and Ohio Railroad Common ; 
Chicago, Milwaukee and St Paul Railway 7 per cent. Non- 
Cum. Pref.; Great Northern Railway (U.S.A.) Iron Ore 
Certificates ; Moline Plow Co. 7 per cent. First Cum. Pref. ; 
United States Steel Corporation Common; Argentine 
Government 4 per cent. Loan of 1910; Argentine Govern- 
ment 5 per Cent. Irrigation bonds, 1949, First Series ; 
Chilian Government 5 per Cent. Annuities, Series A, B, 
and C.; Chilian Government 44 per Cent. Loan of 1885 ; 
Chilian Government 44 per Cent. Loan of 1887; Chilian 
Government 4} per Cent. Loan of 1889; Chilian Govern- 
ment 44 per Cent. Loan of 1893 ; Japanese Government 44 
per Cent. Sterling Loan, 1925, Second Series ; Dominion 
Iron and Steel Co., Limited, 5 per cent. Cons. Mortgage 
Bonds, 1939; Manila Electric Railroad and Lighting Cor- 
poration 5 per cent. 50-Year First Lien 1953; Steel Co. of 
Canada 6 per Cent. First Mortgage and Collateral Trust 
Bonds, 1940. 


x 


982 


THE ECONOMIST. 


| December 4, 1920. 


Security Values. — The monthly valuation of Stock 
Exchange securities carried out by the Bankers’ Magazine 
shows that in November there was a decrease of 1.41 per 
cent. in the aggregate market value of 387 representative 
securities. British and Indian Funds declined by 0.48 per 
cent., Foreign and Colonial Corporation stocks by 2.52 per 
cent., and American Railway shares by 7.44 per cent. 
Home Railway preference stocks, on the other hand, rose 
by 5.06 per cent. According to statistics compiled by the 
Commercial Bank of London the total valuation of the 
ordinary stocks and shares of Home Industrial companies, 
quoted in the commercial and industrial division of the 
Stock Exchange Official List, was, at the close of the 
month just ended, £298,909,356. The following* table 
shows how this compares with the valuation at previous 
dates, and also the amount and number of capital issues 
by home industrial companies :— 


End Nov., End Nov., End Oct., End Nov., 
1913. 1919. 1929. 1920. 
Number of securities.. 186 a 183 “Fe 219 5 24 
Paidlap mukiesMerceseed te £78,157,506 .. £106,372,677 .. £175.031,036 ..£181 245,035 
Market valuation ...... £139,879,325 .. £270,676,293 .. £319,185,034 ..£298,909,356 
New capital issues .... 24 : 36 is 44 BI 29 
Amount offered ........ £2,792,584 .. £21,096,567 .. £14,308,173 .. £18,926,803 


The new issue figures of Nevember,1919, were swollen by 
a Lever issue of £4,000,000, an Armstrong Whitworth 
issue of £3,712,000, and a Direct Fish Supplies issue of 
41,980,000. The figures for November, 1920, also in- 
cludes a Lever issue of 44,500,000. 


Cotton Trade Short Time.—At the end of last week the 
general committee of the Federation of Master Cotton 
Spinners’ Associations met in Manchester and considered 
the state of trade. Since the middle of October mills 
using Egyptian cotton have only worked four days a week, 
the factories being closed on Mondays and Saturdays. 
After receiving reports from the several districts, the com- 
mittee decided that a drastic reduction of yarn production 
in the American spinning section was necessary. A strong 
recommendation was made to the members that short-time 
working should be adopted to the extent of 50 per cent. 
reduction of production each week until further notice, 
such curtailment to take the form of closing the mills on 
Monday, ‘Tuesday, and Saturday in each week, and only 
run eight hours a day on Wednesday, Thursday, and 
Friday, thus reducing the working h@urs from 48 to 24 
per week. It was decided that the members should vote 
on this proposal, and the ballot papers had to be returned 
not later than last Thursday morning. Before a scheme 
of short-time can be put into operation it is necessary, 
according to the rules of the Federation, to secure the 
consent of the owners of 80 per cent. of the spindles in 
the particular section. It is understood that the result of 
the ballot would be announced late yesterday (Friday), and 
it is expected that the necessary percentage of votes would 
be obtained, as the trade depression is acute, and for 
several weeks spinners have only been able to dispose of 
a comparatively small portion of the yarn output, with the 
result that stocks in first hands have accumulated to a 
very inconvenient extent. It may be said that firms belong- 
ing to the Masters’ Federation own about 37,000,000 
spindles engaged on American cotton, and about 16,000,000 
spindles using Egyptian cotton. 


er ote 


Financial Conditions in Japan.—Money having been 
abundant since the crisis of last spring, and trade and 
industry having used the intervening period for readjust- 
ment, it was hoped that financial conditions in Japan were 
on the high road to recovery. Latest advices from Tokyo, 
however, record a setback in November. The Agricultural 
and Industrial Savings Bank of Tokyo has been declared 
insolvent. The bank was a small concern with a capital 
of 200,c00 yen, so that in its own direct results this failure 
was not very important. Nevertheless, the event caused a 
revival of nervousness and apprehension. In addition, 
general market depression was produced by falls in the 
prices of silver and cotton, the dullness of the foreign 
sugar market, the slowness of the export trade, and con- 
tinued bad reports from foreign markets. The silk market 
at the end of November was still dull in spite of the begin- 
ning of purchases of stocks by the Imperial Filature 


Company. Stock markets are fairly firm. 
note circulation amounts to 1,180,000,000 yen, and the: 
advances of the Bank of Japan to 191,000,000 yen. The 
discount rate remains unchanged, and money at call is. 
quoted at 3.6 per cent. 


The New Order in Mexico.— President Obregon was duly 
inaugurated on Wednesday. Advices received im London — 


indicate that the business outlook is regarded as pro- 
mising ; the country is quiet, and the population is believed! 


to be war-weary and ready to settle to regular work. The 
question of the oil royalties instituted by President . 


Carranza is to be referred toa Commission. Their legality 
depends on the interpretation of conflicting clauses of the 
Constitution of 1918, and they have called forth a formal 
British protest, and constitute the chief danger in the 
relations of Mexico with the United States. Strikes are 
reported in Vera Cruz and elsewhere, promoted, according 
to the New York Press, by Russian and Italian ‘‘ Bolshe- 
vists’’?; but these reports may be taken with reserve. 
There have also been rumours of differences between the 
Supreme Court (reputed to be Carranzist) and the new 
Administration, and between de la Huerta and Obregon, 
and ‘‘ Radical sympathies ’’’ are ascribed to leading sup- 
porters of the new Government. But they have evidently 
been merely trying to reassure all sections of opinion in 
Mexico. Unfortunately, Senator Harding has been unable 
to meet the new President, either in Texas or on his way 
home; but the reports from New York suggest that his. 
policy is ‘‘ watchful waiting,’? and that, unlike some 
Republicans, he desires to give General Obregon’s 
Government a fair chance. Texan feeling is said to be 
well-disposed to the Mexicans and adverse to American 
intervention. Germany and Uruguay have recognised the 
new Government; the United States, in spite of Mr Colley’s 
recent announcement, has not yet done so; but he is stated 
to have suggested that a Treaty should be formulated by 
a Commission. On the whole, the outlook is hopeful. 
Local and labour disturbances may occur, but it must be 
remembered that we are chiefly dependent on New York 
for news of them, that they may easily be exaggerated 
nurposely, and that there are people in America—as elsez 
where-—who will see ‘‘ Bolshevism ’’ anywhere, 


marised in The Times of November 27th, is substantially 
a demand for the open door for traders and prospectors in 
all mandated territories, irrespective of concessions granted 
before the war. Though the United States (through the 
action of Congress) has been precluded from helping to 
frame the Mandates, the Note contends that they were 
made possible by the American share in winning the war, 
and it therefore insists that they shall not confer or con- 
firm any exclusive rights asserted in Mesopotamia by Great 
Britain and France on the strength of pre-war concessions 
or otherwise. Whether such rights have legally been 
cancelled by the war, or by any action during its course 
on the part of the Porte, is an interesting problem for 
international jurists, and the position of the United States 
would obviously be much’ stronger if that Power had 
formally joined in the war against Turkey, or had ratified 
the Treaty of Versailles. Presumably, however, it con- 
templates the cancellation of all oil rights which may have 
been acquired hitherto in Mesopotamia by subjects of any 
Power whatever. And it is fair to remember (as Mr Sydney 
Brooks notes in Thursday’s Financial Times) that the 
American need of oil is increasingly urgent, and that the 
best foreign fields outside Mexico are in British hands. 
But it seems utterly unlikely that -the British 
Government will try to mend matters by disposing 
of its interests in oil properties in the Middle East, as is 
alleged in a telegram from New York. Its participation 
in the Anglo-Persian Oil Company, when announced in 
1914, was stated to aim at securing a supply of oil fuel’ 
for the Navy independent of any future monopolist com- 
bine, and its policy has been followed by a Bill introduced 
last May in Congress, providing for similar, but much 
more comprehensive, action by the United States Govern- 
ment. Neither Power could afford to let the fuel of its: 
navy he at the mercy of a possible ring of monopolists. 


The Bank — 


Mesopotamian Oil Rights.—The American Note, sum- 
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| P. and O. Report.—The report of the Peninsular and 
Oriental Steam Navigation Company for the year ended 
September 30th states that ‘‘ the cost of overhauling the 
steamers which were severely knocked about during the 
war has been very serious, and has materially reduced the 
result of the year’s operations.’’ It is impossible to ascer- 
tain how the past year’s results compare with those of 
previous years, for the ‘‘ net result ’’ is given after making 
allocations of unstated amounts to depreciation and to 
the insurance fund. A year ago the figure was disclosed 
after providing for depreciation and adding £500,000 to 
reserve, £450,000 to the contingent fund, and £50,000 to 
the provident good service fund. The table below shows 
the published figures for the past six years :— 


YEAR ENDED SEPTEMBER SOTH. 


1914-15.| 1915-16.| 1916.17.| 1917-18.| 1918-19.| 1919-20. 
riya £ £ £ £ 
Net. revenue..| 494,160) 780,463| 862,456) 882,360/1,614,585| .. 
Reserves, &c.. as 126,000) 100,000} 100,000)1,000,000 
“Net result’’| 494,160! 654,463) 762,456| 782,360| 614,585! 710,430 
Brought forwd.| 68,703, 78,182} 85329) 927712] 91°727| 115,230 
562,863) 732,645| 847,785| 875,072| 706,312| 825,660 
Deb. interest..| 63,000, 63,000! 57143| 55.6441 55,055| 53,054 
Preferred diy.| 152,000! 152,000 152/000! 152,000| 152,000! 152,000 
Deferred div...| 269'681| 432.316] 545.930 575,701| 384,027; 508.668 
aa 15 %) | (18 %) | (18 %) | (48 %) | 42%) | (15 %) 
Carried forwa.| 78.182) © 85329] 92712! © 917271 115.2301 111.938 


The distribution on the deferred stock is raised from 
12 to 15 per cent., free of income-tax, and in addition 
**something in the neighbourhood of £205,000 ’’ in de- 
ferred stock is to be distributed to stockholders. The 
justification put forward for this is that ‘‘ the companies 
which have become associated with the P. and O. have, 
sso far, contributed very moderate dividends to the P. and 
Q. exchequer, the policy having been to husband their 
resources. This being the case, there has been an incre- 
ment in the value of the P. and O. holdings in associated 
companies which in all cases stand at the purchase price 
in the books of the company.’’ A year ago approximately 
200,000 deferred stock was distributed ‘‘owing to an 
‘appreciation in value of some of the company’s assets.’’ 
The actual increase in deferred stock proves to have been 
£190,885. The balance-sheet, which is analysed in a 
jater column, again includes all the assets in one enormous 
item of £22,593,500. Such astounding brevity makes 
a balance-sheet a mere farce. It is perhaps only 
a coincidence that the auditors’ certificate is not quite 
in the customary form, and omits the usual phrase giving 
an opinion that the balance-sheet is ‘‘ properly drawn up 
so as to exhibit a true and correct view of the state of 
the company’s affairs,’’ &c. The report states that a 
controlling interest has recently been acquired in the 
General Steam Company. The transaction was completed 
on November tst, and is not included in this year’s 
accounts. The tonnage of the company’s fleet is given as 
566,511 tons, as against 554,013 tons a year ago. 


De Beers Report.—The accounts of De Beers Con- 
solidated Mines, Limited, covering the year ended 
June 30th last, which have been published this week, 
show marked improvement. Gross revenue was 
46,997,900, against £6,257,758 in the previous year. 
Receipts on diamond account brought in £,6,761,840, 
against 5,849,553, but interest and dividends on invest- 
ments, ‘‘ after adjusting reserve and special investments 
to market prices at June 30, 1920,’’ were £208,109, as 
<ompared with £332,563 a year ago. After deducting all 
charges, the sum carried to appropriation account is 
£4,264,666, against £3,921,876. Changes in the 
balance-sheet are analysed in the usual column of this 
issue. Dividends of 20s per share have been distributed 
on the £2 10s preference shares, and 60s per share on 
the deferred shares of £2 10s each, as compared with 
40s a year ago. The unappropriated balance carried 
forward to the current year’s accounts is £237,831, 


against. an unappropriated balance brought in of 
£466,267. The general reserve fund stands at 
£1,844,059. The fund to redeem the 4} per 


cent. Exploration Debentures (which stand at 
41,635,495 in the balance-sheet) has been increased 
to £661,514, while the special reserve for the 
stability of the diamond trade has been increased 


from £1,975,325 to 42,357,395. 
entered at £354,245. 


Diamonds unsold are 


J. and P. Coats.—A further small increase in profits is 
shown in the report of J. and P. Coats, Limited, for 
the year ended June 3oth last, the total, after placing 
435,500 to depreciation, as against £53,000 a year ago, 
and allowing for excess profits duty and corporation tax, 
amounting to £4,164,900, as against 43,995,100 for the 
previous year. The table below gives a summary of 
results since 1906 :— 


Year ended | Net. Profit Tatarost Dividends} Pension, T5 

June 30. After Depre- ea and Insurance | Reserve, 
ciation, &c. Bonus. | Fund; &c. &e, 

= fe £ Ee a: £ 
L9QOG RP eetaneots 2,974,088 36,642 | 1,972,821 | 294,629 | 450,000 
STOW) Ce cbonice 3,056,125 19,680 | 2,206,642 | 175,963 | 500,000 
TOOS Poses cates 2,701,697 19,344 | 2,193,403 6,588 | 500,000 
LOOSE crereretere os 2,917,667 19,399 | 2,427,402 32,522 | 500,000 
ASLO acces «| 3,171.464 19,278 | 2,448,908 25,000 | 675,000 
OTe rst sieisiars 3,102,952 19,096 | 2,453,808 42,500 | 525,000 
LOTAME, ceslesiseln ators we 2,449,183 26,440 | 500,000 
LOT SOes vet ose lea 00;200 aye 2,449,183 Ac 500,000 

METS Gonbopoel. Cea eet! ai 2,225,803 a. ae 
ISBT = fas etd 2,598,966 By, 2,208,347 30 50,000 
eM coanodec|) (epee 2,210,016 Ap 100,000 
LD Later tee welt 0, 500;900 5c 2,294,131 aA 2,000,000 

LOIS Petre cess 3,171,796 2,289,732 | 100,000 es 
ieee stbosod) Soak aes) 2,850,638 | 400,000 | 750,000 
OZO abet aietatctetels 4,164,894 3,161,214 | 150,000 | 450,000 
Since last year the capital has been reorganised. The 


43,000,000 preferred ordinary stock has been converted 
into 6 per cent. B preference shares, and the ordinary 
shares, 44,500,000, have been increased to £14,750,000, 
partly by the capitalisation of reserves. The dividends 
on the 6 per cent. preference and B preference shares 
absorb £330,000, and £2,831,200 goes to the ordinary 
shares, being at the rate of 174 per cent. A year ago 
£2,250,600 went to the ordinary shares, equivalent to 
40 per cent. The War Contingencies fund is credited with 
£250,000, marine and fire underwriting account with 
4150,000, and depreciation of investments account with 
£200,000. This leaves £903,100, or £403,700 more, to 
be carried forward. The balance-sheet shows an increase 
of 43,090,200 in creditors, but the reserve fund of 
£5,500,000 has been wiped out by the capitalisation men- 
tioned above. Debtors have increased by £1,449,300, 
stocks by £969,400, cash by £677,500, and advances to 
subsidiary companies by 43,100,150. The auditors point 
out that certain assets whose value has been largely affec- 
ted by war and subsequent conditions remain at book 
values. Against probable loss on these, however, the war 
contingencies fund, which, with the latest allocation, will 
amount to £3,000,000, has been established. 


Henry Tate and Sons.—A substantial expansion in trading 
profits is shown in the report of Henry Tate and Sons 
for the year ended September 30th last, and as the net 
amount of income-tax paid was only £11,630, as com- 
pared with £50,030 for the previous year, the increase in 
the amount available for distribution is still larger. In the 
following table the results for the past four years and 
for 1913-14 are set out :-— 


Year Ended 1919. 1920. 
glcor Rndeg,| 1914. | 1916. | 1917. | 918. 9 
a) he dae £ £ £ £ 
Trading profit| 345,788 | 217,946 | 242,561 | 227,592 | 239,991 | 294,251 
Deb. int., fees, 
and inc.-tax| 30,832 | 53,911 | 68,003 | 55,886 | 76,197 | 38,130 
314,956 | 164,035 |174,558 | 371,706 | 163,794 | 256,121 
To reserve ....} 40.000 | 20000 | 20,000 | 20.000 | 20.000 | 20,000 
Pref. div. ....| 16500 | 16500 | 16,500 | 16500 | 16,500 | 16,500 
Ord. div. ...,| 250,000 /'125,000 | 125,000 | 125,000 | 125,000 | 175,000 
(60 %) | (25 %) | (25 %) | (25 %) | (12s 24) | 7 24) 
Balance. 3.456 | 2535! 13,058! 10,206! 2,294! 44621 
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It will be seen that although profits have risen consider- 
ably since 1916, they are still well below the pre-war 
figure. In 1914-15 trading profit fell to £167,000. During 
the year 1918-19 the ordinary capital was doubled, and the 
rate of dividend fell from 25 to 124 per cent. For the 
past year it has been increased to 174 per cent., and after 
transferring £20,000 to reserve, the balance forward is 
increased by £44,600 to £95,500. The balance-sheet 
shows an increase of 41,280,900 in creditors, and of 
4£1,119,500 in stocks of sugar, the latter now standing at 
41,795,400, as compared with £400,200 at September 30, 
1914. 


Amalgamated Cotton Mills Trust.—The second annua 
report of the Amalgamated Cotton Mills Trust, covering 
the year ended October 30th last, shows net profits of 
4778,589, against £114,417 for the first year of working. 
At October 31, 1919, the issued capital of the company 
was 41,000,000. It is now £7,250,000, three new issues 
having been made since the issue of the previous report 
as follows :—(1) In December, 1919, 1,300,000 ordinary 
shares of £1 each at £3 per share; (2) in April, 1920, 
2,250,000 ordinary shares of £1 each, issued as fully 
paid to the existing ordinary shareholders in the propor- 
tion of three for two held, representing a distribution in 
respect of the premiums received on the above issue of 
ordinary shares; (3) in May, 1920, 1,800,000 74 per cent. 
‘“B’”’ preference shares of £1 each at par, and 900,000 
ordinary shares of £1 each at 25s per share. The balance- 
sheet, which is analysed in the usual column, shows a 
bank overdraft which (after deducting cash in hand) 
amounts to 4,197,734, but ‘‘ premiums on shares, after 
deducting bonus shares and balance of preliminary and 
new issue expenses,’’ stands at over £458,000. In a 
speech on March 30th, Lord Fairfax, the chairman of the 
company, said: ‘‘ The cotton trade is, and is likely to 
remain, extremely prosperous for many years to come.’’ 
This suggests that in deciding upon the bonus issue of 
2,250,000 ordinary shares the directors did not foresee the 
extent of the fall in values and slackening of trade which 
have since occurred. Had they done so prudence might 
perhaps have dictated a more conservative treatment of 
the premiums of the December share issue, in the direction 
either of establishing a more powerful reserve or of writing 
down the value of investments in cotton mills. The 
ordinary shares of the Trust are now quoted at about 
19s 3d.. In March last an interim dividend of 3s per share 
was paid on the 1,500,000 ordinary shares existing at that 
date, and now a final dividend of 1s 6d per share is recom- 
mended on the 4,650,000 ordinary shares now issued. It 
should be pointed out that the full advantage of the profits 
of all the subsidiary companies did not accrue last year. 
Profits, for instance, of Horrockses, Crewdson and Co. 
were only available from January 20th, while the Wardle 
Cotton Company was only acquired just before the close 
of the financial year. Under the heading of ‘‘ profit- 
sharing for employees,”’ the report contains the following 
paragraph :—‘‘ The boards of the various companies have, 
with the approval of the directors of this company, made 
arrangements to receive loan money from the employees 
up to a maximum of £250 per employee, at a rate of in- 
terest equivalent to the ordinary dividends paid by this 
company, provided such deposit shall have been with the 
company for a full year, with a minimum rate of 5 per 
cent. per annum, free of income-tax.’’ On the debit side 
of the balance-sheet is entered ‘‘loans and accrued in- 
terest,’’ £218,934. 


Baldwins, Limited, and Messrs Sperling and Co.—A 
circular issued this week by the directors of Baldwins, 
Limited, states that an offer in the nature of damages, 
acceptance of which they recommend, has been received 
from Messrs Sperling and Co. It may be recalled that the 
latter, as agents for the Northumberland Shipping Com- 
pany, made an offer for the purchase of the ordinary 
capital of Baldwins, to be completed on June 3oth last. 
Before that date, however, although the necessary number 
of shareholders had accepted the offer, the contract was 
not fulfilled. Later on litigation was entered into, Bald- 
wins demanding “‘ specific performance of the agreement.”’ 
The offer now being made is 5s per share in cash to each ‘ 


shareholder who assented on or before April 15th last, and — 


is open until December 29th next. The amount required 
will be provided by the Northumberland Shipping Com- 
pany, and a sum of £845,000 has been placed with 
Lloyds Bank to cover the amount, the costs of litigation, 
and the costs payable under the original agreement. The 
offer was accompanied by a proposal that Baldwins should 
enter into a contract with the Northumberland Shipping 
Company for a supply of steel. 


Tue Acent-GENERAL for Tasmania, Mr A. H. Ashbolt, 
will read a paper before the Royal Society of Arts 
(Colonial Section) on Tuesday afternoon, December 7th, 
on ‘‘ The Trade of Australia During and After the War.” 
The chair will be taken at 4.30 by the Rt. Hon. Sir 
William Ellison-Macartney, Governor of Tasmania, 
1913-17; Governor of Western Australia, 1917-20. 


Ogersea Correspondence. 


UNITED STATES.—MONEY BECOMING EASIER — 
HEAVY LIQUIDATION AND DECLINES IN STOCK 
AND COMMODITY MARKETS — BONDS LESS 


ACTIVE — FURTHER SLACKENING IN TRADE 


AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, November 1g. 


OnE of the most important developments here is the 
relaxation of money. On the Stock Exchange this week 
call loan rates dropped to 6 per cent. for the first time 
in a month, and funds were in liberal supply at that 
figure. But of greater significance is the fact that offer- 
ings of time money were larger than for many months 
past. It would be more accurate to say that banks, in 
sharp contrast to their attitude for several months, are 
now willing to make new loans for fixed periods. One 
national bank, for instance, offered between $3,000,000 
and $4,000,000 this week at 81 per cent., while some 
money was offered on all-industrial collateral for go 
days as low as 8 per cent. 
particularly anxious to get loans for fixed dates at those 
high rates, while call money is obtainable at much lower 
figures. At some places throughout the country money is 
decidedly easier, and funds from such points are flowing 
to this centre to take advantage of the higher rates now 
prevailing here. Furthermore, the general banking posi- 
tion has lately shown some improvement, and there are 
indications that the peak of the crop-moving demands 
has been passed. Last Saturday’s statement for the 
entire Federal Reserve system showed at least some 
lightening of the heavy burden 
have been carrying. About a fortnight ago the total loan 


account and note circulation of the twelve central reserve’ 


banks reached the highest point in their history. Last 
week, however, they reduced their loans by nearly 
$54,000,000, and their outstanding notes by more than 
$35,000,000; their ratio of cash reserve to note and 
deposit liabilities now stands at 4356 per cent. This re- 
presents only a fractional gain over the preceding week, 
and compares with the low point of 424 per cent. touched 
last May; but it is, nevertheless, the highest ratio reported 
since October 1st. The fact is worth noting that after 
the very heavy strain of recent months the banks are now 
in a stronger position than they were last spring. While 
time money is still quoted at the same levels which have 
prevailed for many weeks, some relaxation in rates is 
confidently expected in the near future. Commercial paper 
displays an easier tendency, prime names generally being 
discounted at 8 per cent., and exceptionally choice paper 
at 72 per cent. In addition to the factors mentioned, the 
heavy liquidation in stock and commodity markets has. 
also contributed to the easier tone.in money. 

Weakness which has characterised the stock market 
ever since the national election, with the exception of some 
temporary rallies, became more pronounced this week, 


Borrowers, however, are not’ 


Se ee 


which the banks © 


’ 
' 
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when violent declines carried many industrial shares to 
new low records for the year. Various issues suffered 
repeated losses of 2 to 5 or more points in each session for 
the past three or four days, while some stocks at times 
broke 10 to 15 points. The heaviest declines occurred in 
steel, oil, shipping, rubber, railway equipment, and so- 
called food stocks. Aggressive ‘‘ bear raids’’ accounted 
for much of the selling pressure, and there is reason 
to believe that a very extensive short interest has been 
created. At the same time there has been heavy unloading 
of long commitments, which revealed a much larger specu- 
lative account than was supposed to exist. This week’s 
drastic declines reflected further price reductions in mer- 
chandise and commodities, increased curtailment at textile 
and other manufacturing centres, and greater depression 
than heretofore in trade and industry generally, Reduc- 
tions in the dividend rates of the Ajax Rubber Company 
and the Cuban-American Sugar Company to a 4 per cent. 
basis, from a 6 and 7 per cent. annual basis respectively, 
and the suspension of dividends by the American Inter- 
national Corporation, served to emphasise the difficulties 
which industrial and commercial enterprises are ex- 
periencing. The American International’s action in pass- 
ing its dividend was due to ‘‘ the exceptional circum- 
stances and requirements at this time,’’ which was taken 
to mean that the corporation deemed it advisable to 
conserve its cash resources in order to be in a position 
to protect and, if necessary, assist South American custo- 
mers of its subsidiaries. As usually happens in periods 
of heavy liquidation and violent declines in the stock 
market, vague rumours are being circulated that some 
mercantile and other concerns in different lines are hard 
pressed, and are being ‘‘tided over’’ by banks. Some 
of these rumours are probably well founded; but leading 
bankers declare emphatically that the general financial 
situation is ‘‘fundamentally sound.’’ Several of our 
most prominent financiers said this week that individually 
they knew of no ‘sore spots.’’ They expressed confi- 
dence in the future, and looked for easier money con- 
ditions, but intimated that further liquidation of securities 
and commodities might take place. In the recent severe 
slump, railroad shares also declined, but to a less extent 
than industrials. Bonds are less active than heretofore, 
and reflect scattered realising, apparently to protect stock 
market commitments. While prices of many issues have 
suffered somewhat from such forced selling, the general 
undertone of the bond market continues firm. There is 
a lull at present in offerings of new securities. A great 
deal of financing remains to be accomplished, both domes- 
tic and foreign, but is probably being postponed in ex- 
pectation that easier money conditions may enable bor- 
rowers to get more favourable terms than have lately 
prevailed. 


Retail trade is more active, especially in apparel lines, 
demand for which has been stimulated by colder weather, 
but at the expense of values. On the other hand, short- 
time schedules and shutdowns have increased at manu- 
facturing centres, notably in the cotton textile industry. 
Owing to new low levels for raw cotton, wholesale prices 
of cotton goods have been further reduced in many lines, 
without, however, attracting buyers. The extent of the 
curtailment of production by cotton goods manufacturers 
is indicated by the fact that cotton consumption in Octo- 
ber was the smallest for any month since August, 1914. 
Jobbers are beginning to pick up imported linens, which 
are now being offered in this market at prices below those 
prevailing in Belfast. A little more activity is shown 
in the clothing manufacturing trade, following reductions 
of 30 to 40 per cent. on lines for next spring. Price 
recessions and curtailment of production are still going 
on in iron, steel, and kindred trades, as well as in the 
copper industry, and reports from various sections of the 
country show that the number of workers unemployed 
is rapidly increasing. Grain markets have declined 
sharply, corn and oats reaching the lowest November 
levels in five years. In this connection it is interesting 
to note that Bradstreet’s weekly food price index of whole- 
sale prices fell this week below $4.00 for the first time since 
August, 1917. - The declines in wholesale prices, however, 
have not yet been fully reflected in retail quotations, and 
‘this is also the case in many other lines. 


FRANCE.—THE NEW LOAN—THE RAILWAY POSI- 
TION—SCHEMES OF REORGANISATION—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 30. 


THE new 6 per cent. loan, the subscriptions for which 
closed to-night, after having been opened for six weeks, 
is believed in official circles to have resulted in an un- 
paralleled success. The actual figures will not, of course, 
be known for some days yet, but there is little doubt the 
total will far exceed that of any previous French loan. Esti- 
mates mentioned to-day among bankers ranged from 4o 
to 60 milliards, and were alleged to be based on calcula- 
tions arrived at from certain known results. M. Francois- 
Marsal, the Finance Minister, is reported (although the 
statement should be taken, of course, with all reserve) to 
have predicted some weeks ago, when the lists were 
opened, that it would produce 4o milliards. What is 
known is that (largely, no doubt, in view of the fact that 
the Government had offered to pay 5.75 per cent. interest 
on all subscriptions received before the lists opened) over 
3,000,000,o00f had been received by the end of October. 
The success of the loan has undoubtedly been considerably 
helped by the resolve of the French trading world, under 
the auspices of the various Chambers of Commerce, to in- 
vest the whole of their receipts on Thursday last in the 
new issue. The result of this effort in Paris will probably 
not be known before the end of the week, but figures 
already received from various centres indicate that the 
sum thus secured is extremely large. The Lyons district 
alone is stated to have produced a total of over 30,000,000f 
on the day in question. The total amounts received in con- 
nection with the five loans issued since the war began were 
respectively 13,-10, 10, 22, and over 16 milliards (in round 
figures). 

Now that the Chamber has resolved (in the affirmative) 
the problem of whether France shall resume diplomatic re- 
lations with the Vatican, the way has become clear for 
censideration of the question of the reorganisation of the 
French railways, in accordance with the proposals con- 
tained in the Government Bill on the subject. The debates 
01 this Bill are expected to cover a large number of sit- 
tings, and will turn on the consideration of the best means 
to bring the French railway system back to a paying basis. 
In 1913 the year’s working of the whole of the lines showed 
a slight profit balance, but in 1914 this was transformed 
into a loss of 63,000,o00f on the State system alone. Dur- 
ing the war the annual deficits were respectively 
365,000,000f (1915), 344,000,000f (1916), 503,000,000f 
(1917), and 1,200,000,000f (i918), while the deficit 
for 1919 will be at least equal to that of 1918. The 
deficit for the current year is expected to exceed very 
seriously that of the two previous years, in spite of large 
increases in revenue. M. Henri Lorin, one of the deputies 
for the Gironde, as rapporteur for the Public Works Com- 
mission of the Chamber, has just presented a report on 
the Government Railway Bill, which can only be described 
as an economic document of the highest importance. Deal- 
ing with the causes of the heavy loss on the working of 
the railways, M. Lorin attributes this largely to the enor- 
mous increase in working: costs since 1913. The charges 
in respect of personnel have more than quadrupled since 
1913 (the introduction of the eight-hours’ day being a 
substantial factor in this part of the account), while the 
average expenditure per employee has increased from 
2,40of to 7,466f. Owing to the employment of many 
young and untrained men, the average degree of profes- 
sional aptitude, and the amount of work done 1s consider- 
ably less. At the same time, the expenditure on fuel has 
increased tenfold. The deficit on the present year’s work- 
ing, M. Lorin estimates, will amount to about 1,500 mil- 
lions for the current year, while he places the probable 
total deficit on all the lines in the country, at the end of 
this year, at over 5,000,000,000f. ats 

In order to bring about the financial reorganisation 
necessary to put the railways on a sound footing, M. Lorin 
points out that there are two possible methods. One is 
the acquisition of the whole of the railways and their ex- 
ploitation by the State ; the other is to preserve the various 
companies, but to transform them by unification, and the 
association of the State in their exploitation. The first 
of these systems, which approximates to the scheme of 
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nationalisation put forward by the Confédération National 
du Travail, and also to that drawn up by M. Loucheur, has 
been rejected almost unanimously, M. Lorin states, by the 
Public Works Commission, on the ground that it would be 
an adventurous and uncalled-for operation. The second 
method, in the view of the committee, has for its principal 
characteristics, a compromise and a new form of contract 
between the railways and the public. The Government 
proposals, the Commission are of opinion, would create 
above all, obligatory financial and administrative co-opera- 
tion between the five great companies and the State 
system, while it would give France a better exploitation of 
its railways while guaranteeing the respect of the existing 
contracts (including those representing the interests of the 
shareholders). A superior railway council would be created, 
with a view to subordinating private interests of the 
companies to the general interest. This council, the Bill 
proposes, shall include representatives of the companies, 
the working staff, and the users of the railways. Financial 
organisation, as provided by the Bill, would take the form 
of the creation of a common fund, by means of which 
lines showing a profit would come to the rescue of lines 
on which there was a deficit. In order to ensure better re- 
sults, and bring about at least a balance of revenue and 
expenditure, the Bill proposes that premiums shall be 
drawn from the receipts of each line, before the payment 
is made to the common fund, and distributed, as a reward 
for successful working between the personnel and the 
company, two-thirds of the amount so distributed to go to 
the working staff. The Superior Council proposed by the 
Bill would consist of 44 members, of whom 18 would be 
drawn from the boards of directors of the various com- 
panies, 6 would be representatives of the working staff 
(one for each company), and the remaining 24 would repre- 
sent the general interests of the nation, and would be 
nominated by decree signed by the Minister of Public 
Works. 

The Bourse has been weak, and, despite temporary 
indications of hardness, finished with a fresh decline. This 
is partly due to the large commercial and industrial stocks 
that have been accumulated in every country, a phenomenon 
which has been particularly prominent in France. Despite 
the feeling of depression that undoubtedly reigns, French 
Government stocks have remained well in demand, the 3 
per cents actually rising from 55.10 to 55.80 under the 
influence of the new loan, about which the wildest rumours 
are current. Banks are rather stronger than they were, 
Crédit Lyonnais being quoted at 1,598, as against 1,570, 
Banque de France at 1,580 after 1,560, Union Parisienne 
at 1,097 as against 1,080. Railways are somewhat 
stronger, though not greater in demand, Nord being at 
QI2, as against goo, Orléans at 810, as against 785, and 
P.L.M. at 735, as against 718. Metros, however, have 
dropped back from 327 to 312. Electrical undertakings 
are rather in the cold. Rubber is weak. Metallurgical 
shares have dropped; to give an illustration, Longwy is 
back from 1,570 to 1,400, while Chantiers de France have 
dropped from 552 to 500, and St Nazaire from 1,200 to 
1,115. The metal market is generally depressed. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Nov. 25, 1920, Noy. 18, 1920, Nov. 27, 1913. 
Francs. Francs. Francs, 
Capital of the Bank.............. 182,500,000 .. 182,500,000 +. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 .. 8,006,145 


REREIVO ce emiereaoeepi tees. «ere 22,105,750 .. 22,105,750 oe 22,105,750 


Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve .............26- 8,407,444 .. 8,407,444 oe 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 927,091,009 .. 936,233,029 .. oe 
Surplus earmarked for Sinking 
Fund for advances to State. . 69,820,609 56,893,256 .. ee 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. ve 
Notes in circulation ...........- 38,806,732,995 .. 39,256,257,340 .. 5,648,798,070 
Interest on securities............ 75,855,725 se 85,379,055 .. 23,870.749 
Bank notes to order ,.........+. 1,445,757 oe 1,706,068 .. 3,497,630 
Treasury accounts ...........++% 287,335.558 e. 37,351,517 .«. 308,402,138 
Current accounts, Paris ........ 2,264,966,948 .. 2,419,934,930 .. 694.818,054 
Do __branch banks .......... 1,374,026.535 .. 1,384,215,390 .. 110,270,174 
Dividends payable .............. 4,953,195 .. 5,029,155 .. 1,971,838 
Discounts and sundries.......... 101,685,893 .. 96,435,157 .. 29,863,241 
Redigcounts isi. cres ssscisicce stiles 10,903.973 .. 10,903,973 .. 5,532,896 
Sundries Ke ae ssc ie des te ee 945,730,530 .. 826,793,752 .. 266,907,022 
TOL ccacnhesea sontieeete 45,103.752,872 .. 45,349,427,747 .. 7,318,951,151 
; CREDITOR. 
Gash in hand fh Gissctcn cases aoe 5,756,552,966 .. 5,758,791,914 .. 4,169,128,979 
Balances‘abroad 2. 62..s.cscccee 599,212,111 .. 601,354,852 .. oe 
Commercial bills overdue........ 1,485,370 .. 884.850 .. 206,502 
Discounts in Paris’ ois secchueens 2,052,262,963 .. 1,995.422,392 ., 547,911,062 
PIOPOICM MUIR eh sieniseweateemene wate 5,915,833. so 5,198,263 oe 15,766,925 


Francs, Francs. Francs. 
Treasury Billsinscss «is ects cls ve . 67,661 2. 465,930 .. 126,874 
Discounts in branches .........- 1,221,272,639 .. 1,225,429,139 .. 1,032,667,320 
Adjourned payments, Paris and 
DYENCHOG oe ces ce ese cce mince 428,003,641 .. 437,145,661 .. oe 
Advances on bullion ..... 12,874,000 .. 12,874,000 .. 10,660,000: 
Do on public securities ....... 408,179,418 .. 403,113,954 .. 197,138,826 
Do by branch banks .......... 1,610,274,427 .. 1,651,591,528 .. 525,286,377 
Advance to State (ordinary)...... 200,000,000 .. ,000,000 .. 200,000,000: 
DO TOES WAM lace 6 o)eca,om,ce bo 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
SNONEA meeentineistitars.ce ieee 4 3,965,000,000 .. 3,960,000,000 .. Ao 
Government stock reserve . 12,980,750 .. 12,980,750 .. 12,980,750: 
Do disposable ..... eta 101,753,412 .. 101,753,412 .. 99,579,294 
Rentes undisposable ..... 100,000,000 .. 100,000,000 .. 100,000,000- 
Premises and furniture..... 46,553,668 .. 46,553,211 4. 43,860,804 
Expenses and management...... 36,819,913 oe 34,924,261 .. 9,709,633. 
Special reserve .......scceeececes 8,407,438 .. 8,407,438 .. 8,407,394 
Sundries yerwenccacess vc sneuisess + 1,936,136,655 .. 2,192,136,187 .. 339,899,651 
TotalTicccs sev eusicaseest 45,103,752,872 .. 45,349,427,747 .. 7,518,951,152 
t * Temporary advances floods, 
BANK OF FRANCE RATES. - 
7 
DISCOUNT Kis canes sieisielen eet claaisticiccicisieccst aoleleaisisieieis oe Rep 6 
Advances On bullion .........000 ssccccccccscccsscccsons 2 
Advances on public Securities .......scccccccccceccceccess 64 


GERMANY.—FACTORY LAW—CREDIT, EXCHANGE, 
AND BOURSE — DUMPING — PRICE RISES — 
RESULTS OF INFLATION. 

(FROM OUR CORRESPONDENT.) 
BERLIN, November 27. 

Tue Bilf providing for a plebiscite in Upper Silesia te 

decide whether this valuable angle of Prussia shall become 

a separate State within the Republic has passed through 

the Reichstag. It will come into force if the plebiscite 

provided for by the Versailles Treaty yields a majority 
against annexation to Poland. The Cabinet, exercising its 
authority under the Industrial Demobilisation law, has. 
issued a decree restricting the right of manufacturers, 
whose business is going badly, to close their factories. or 
to disperse plant. In future such steps may not be taken 
without prior notice to the authorities, whereupon experts 
will rule whether the proposed measures are inevitable or 
not. Where continuation of work cannot be arranged for, 
plant, patents, &c., may be taken over by the authorities, 
or transferred to a third person. This decree has come too 
late to prevent the dispersion of much valuable plant, part 
oi which has been exported. In particular, brick-kilns, of 


which only 1,200 out of 18,000 are being worked, have 


been broken up, and the material used for other purposes. 

The Reichsbank report for the week ending Novem- 
ber 15th is relatively favourable. The total of public monies. 
held increased during the week by 3,405,500,000om to 
16,697,900,000m, as against an increase on the other side 
of 2,736,700,000om to 52,801,g00,000om. The currency in 
circulation declined by 755,200,000m, the note circulation 
having fallen by 495,200,000m to 63,104,900,e00m, and the 
Kassenschein circulation by 260,000,000m to 
12,646,100,000om, ‘The last weeks have shown a consider- 
able decline in the immediate inflation, but potentially the in- 
flation may be considered as going ahead at full speed, as. 
no means except the discounting of Treasury bills has yet 
been devised for covering the deficits in current State ex- 
penditure. The improved weekly reports merely register 
variations in business deals. The Reichsbank has issued 2 
declaration condemning Federal financial policy. The pre- 
sent great levies on capital, says the Bank, ought to be: 
got in quickly ; but after that, ‘‘ tax legislation should as. 
quickly as possible be amended, in such direction that 
capital will again be able to move freely, without its every” 
step being watched for taxation purposes.’’ This declara- 
tion is made in connection with plans, already reported’ 
from here, to organise State credit for industry. In this 
matter the Reichsbank warns against providing credit with 
the aid of ‘‘ new means,”’ t.e., methods which increase the 
inflation. Ten milliards of paner money, says the Bank,, 
are being hoarded with the aim of tax evasion, and for 
this the Government’s tax policy is responsible. The: 
Reichswirtschaftsrat has now taken this matter up. 

The foreign exchanges during the week continued to fall. 
Sterling dropped from 256 to 241, the dollar from 73 to 
69, the French franc from 477 to 422, and the Swiss franc 
from 1,153 to 1,080, Compared with past weeks, these 
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changes are small, and the Bourse re-acted accordingly, 
and on the whole was undecided or irregular, with sharp 
rises for individual industrial stocks, declines for others, 
and towards the end of the week a considerable drop for 
Federal Loans. The 3 per cent. Reichsanleihe, which 
reached 72 on Friday (12 points above its price at end of 
1919), to-day fell to 69.50, the cause being foreign specula- 
tive sales, and the 34 per cent. fell from 59.25 to 58.80. 
The chief Federal Loan, the 5 per cent. War Loan, remains 
unchanged at 77.50. Industrial quotations were influenced 
by fusion announcements and rumours, and by high divi- 
dend declarations. Early in the week shipping stocks 
were affected by stories of new fusions with Herr Stinnes’ 
ever-expanding Rhine-Elbe Union ; and there was a further 
mild boom in oil stocks on the basis of a story of the 
foundation of a heavily capitalised Dutch company for pur- 
pose of absorption of the two chief German petroleum con- 
cerns. Later in the week mining and metal stocks were firm. 
The chief cause was the declaration of a 50 per cent. divi- 
dend (against only 6 per cent. last year) by the Baroper 
Rolling Mill Co. On November 20th the sum quotation of 
25 leading industrial, banking and shipping stocks was 
14,712, against a low point on ‘June rst of 8,533, an earlier 
high point of 12,311 on March rst, and against 5,424 on 
September 1, 1919. Ten of the leading industrial stocks 
now sell at over 1,000. The quotations of all of these are 
double those of November 26, 1919, and some are up four 
or five-fold. Judging by the experience of Vienna, where 
the foreign exchanges are much higher, and where stocks 
have risen much more than even in Germany, there is no 
limit to the possible rise of German stocks except a re- 
versal of the general exchange movement; and of this, 
though temporary sharp set-backs occur, there is no sign. 

The foreign agitation against German dumping attracts 
increased attention. A plan to impose supplementary im- 
port duties to compensate for exchange depreciation is re- 
ported from Japan. The Press of the former neutral 
countries is full of reports on dumping. In the Dutch 
Chamber a speaker described the difficult position of the 
native diamond, cigar, furniture, wool and cocoa in- 
dustries, and suggested import prohibitions. In Scandi- 
navia, the anti-dumping movement is complicated by plans 
(realised in Norway) for partial import prohibitions with 
the aim of improving the native exchanges. The Danish 
Government this week refused to adopt recommendations 
from the two parties in its Exchange Commission recom- 
mending respectively partial import prohibitions, and 
higher import duties. Denmark’s foreign payment balance 
is damaged not so much by excessive general imports, as 
by reduced exports, high prices of foreign coal, and the 
greater price rise of imports than of exports. Swedish 
industrial circles complain directly of dumping. The wool- 
len manufacturers protest against excessive imports from 
England. The Finance Council, recently established, has 
advised the Stockholm Government to reject the demand 
for anti-dumping measures in this branch, on the ground 
that native woollen goods producers raised prices unduly 
during the war, and need the corrective of import. Other 
branches mainly complain against Germany.. The Stock- 
holm Iron Institute demands that duties be raised as much 
as 500 percent. It mentions that German daily wages are 
around 4 crowns Swedish currency, as against.a Swedish 
wage of about 16 crowns. The Swedish Electrical In- 
dustries Association has also petitioned the Government, 
stating that German production cost is between two-fifths 
and two-thirds of Swedish; and another traders’ associa- 
tion complains of cheap German freight rates. The Svensk 
Dagblad quotes an expert’s figures, showing that German 
wages are a fourth of Swedish, that Germans pay only 23 
Swedish crowns per ton for coal, while Swedes pay 160- 
180 crowns, and that in general Swedish production cost 
is four or five times greater than German. 

These figures are accurate at present. But cost of pro- 
duction for foreign markets is naturally only a question of 
the exchanges, and these vary violently from month to 
month. The former German Finance Minister Gothein, 
who has advocated the allowing of German prices to rise 
to world-market levels, as with completely free export and 
import they would speedily do, shows in the Berlin Tage- 
blatt that the main causes of low German production cost 
are the artificially limited domestic and factory rents, 
State-subsidised food, and very low railway fares and 
freight rates. Many vital items in production cost are 
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far lower, in gold, than before the war, this although gold 
prices in all free markets have risen greatly. Herr Dahl- 
berg, an official of the Import and Export Licensing 
Bureau, estimates that German production cost is about a 
third of English. As Germany loses from dumping, 
although her individual exporters, who charge foreigners 
more than they charge natives, gain, Herr Dahlberg thinks 
that prices to English buyers should in future be calcu- 
lated in gold (the actual payment might be made in any 
currency at its gold exchange), and he suggests as general 
basis the pre-war gold price, plus 150 per cent., also in 
gold. This would make Germany’s gold export prices 24 
times as high as in 1914, which would roughly bring them 
to world-market levels. 

The German State system of checking unprofitable dump- 
ing so far pursued has been unsuccessful. The ** Aussen- 
handelsstellen ’’ (Foreign Trade Boards) have in principle 
refused to sanction exporting at prices materially below 
those of world-markets. The prices of each export deal 
are considered in the light of the exchange of the day. 
But the Trade Boards, overridden by the Reichswirtschafts- 
Ministry, and retarded by a needlessly involved procedure, 
work slowly ; and the exchanges (not to mention the pro- 
duction cost in marks, and the production cost in foreign 
markets), very rapidly. And so _ the _price-testing 
mechanism fails. All last summer Germans had great 
difficulty in exporting; the foreign exchanges had fallen 
heavily, and the official price-testing mechanism could not 
keep up with them. In the last few months a contrary 
movement has taken place; the foreign’ exchanges have 
risen, and as export prices have not been equally rapidly 
adjusted, many Germans are exporting at far below world 
levels, as they were at the height of the anti-Dumping 
campaign in December, 1919. How badly the price-testing 
mechanism works is shown by the fact that only now, 
when Germans can easily outsell foreigners, have the ex- 
port duties on iron and mechanical articles been altogether 
removed. During the summer, when export deals almost 
ceased, the duties were rigorously enforced. In these 
conditions there is a very natural agitation among business 
men against the whole system of export and import price- 
control. 

At present there are indications of a new native price- 
rise, which as home prices have been fairly stable of late, 
will introduce an additional complication. The metal trades 
employees have denounced their wage-agreements, and 
are demanding a 30 per cent. rise in wages, on the ground 
of the upward moving living index. The coal corporations 
have demanded an extra 17.50m per ton. Their last de- 
mand, made in the autumn, was refused by the Reichswirt- 
schafts-Ministry, except in the case of brown coal, which 
was raised 9 marks a ton. Prices of black coal have not 
been altered since May. A heavy increase in railway fares 
and rates is impending. An Experts’ Commission has 
unanimously recommended this, suggesting the doubling 
of prices, as the only way of fighting the present deficit of 
16 milliards. Reckoned in gold, German fares and rates 
are only about a third of those before the war. The 
Federal Railway Department hopes to save 5 milliards by 
scraping and paring, one measure being the discharge of 
useless workmen, whose annual wages “total 14 milliards. 
So far the Government's system of fixing charges for 
State services (railways, posts, &c.) has been thoroughly 
bad. Instead of raising charges in good time, so as to 
counterbalance the depreciation of money, it has waited 
until enormous deficits are reported; and has then raised 
charges half-heartedly, with the result that deficits con- 
tinue, that more paper money must be printed, and that 
a new belated and half-hearted rise becomes inevitable. 
As Germans to-day pay, relatively to their inflated in- 
comes, far less than before the war for rent, food, travel- 
ling and postages, there is no reason for this policy. 
The official justification is that the inflation is temporary, 
and that when it ceases State expenditure will be reduced ; 
there is, therefore, no use in raising prices enormously i in 
order merely to cut them down again. In fact, however, 
the deficits which result from this process, being covered 
by bank-note printing, themselves postpone the return to a 
normal price-level. Meantime, the benevolent plan to let 
citizens off easily is not realised ; the currency watering un- 
fairly impoverishes some classes, and unfairly enriches 
others ; and pure accident is substituted for a reasoned in- 
cidence of public burdens. 
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CANADA.—THE TARIFF COMMISSION—SITTINGS IN 
THE MARITIME PROVINCES—VIEWS OF THE 
FARMERS AND MANUFACTURERS—ARGUMENTS 
ABOUT THE BRITISH PREFERENCE—BUSINESS 
AND FINANCIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
MontTREAL, November 19. 


Ture Tariff Commission has during the past three weeks 
held sessions at a series of points in the Maritime Pro- 
vinces and Quebec, and has just concluded the Montreal 
hearing, which has occupied five days and produced an 
enormous mass of evidence. Prince Edward Island is 
an Arcadian community, which relies for its very marked 
prosperity upon agriculture, fisheries, and a new and very 
successful industry of farming black foxes. ‘There are 
some lobster canneries, and a few small industries sub- 
sidiary to agriculture, but the manufacturing element 
has no real strength, and as a result the evidence proffered 
to the Commission was almost wholly critical of the tariff. 
At Sydney, Nova Scotia, the representatives of the iron, 
steel and coal companies, whom Colonel Grant Morden is 
trying to consolidate under the wing of the British Empire 
Steel Corporation, were present in full force, and presented 
to the Commission elaborate verbal and written pleas on 
behalf of their industries. Elsewhere the manufacturers 
had usually been content to ask for the maintenance of 
their existing protection, but the spokesmen of the coal 
and steel industries of Nova Scotia boldly demanded an 
increased measure of protection. Some of them told a 
most doleful story about the condition and prospects of 
their enterprises, and it is highly doubtful if Colonel 
Morden would like to see their evidence submitted to 
the scrutiny of prospective investors in his new corpora- 
tion. At Halifax a variety of industries presented pleas 
for continued protection. There was considerable evidence 
from fish companies and individual fishermen, and they 
united in the view that the industry was in an unsatisfac- 
tory condition. Fishermen stated that they were quite 
unable to dispose of their catches. At St John and 
Moncton, in New Brunswick, representatives of cotton, 
brush, underwear, and other factories urged the continu- 
ance of their protection. At these three last points severe 
criticism of the tariff was offered by the farmers, who 
are now building up strong organisations in imitation of 
the Western graingrowers. There, as in Quebec, the 
main indictment of the farming classes against the tariff 
is that they cannot afford to pay the wages which urban 
industries operating under the privileges of the tariff are 
able to offer, that hundreds of men and women have 
been attracted from the farms to the factories, causing 
a serious labour shortage on the former, and that, while 
high prices have shown an increase in the value of farm 
production, there is a decline in volume which is danger- 
ous to a country relying for its export trade on its agri- 
cultural products. There is abundant evidence that this 
migration from the country to the towns has reached a 
serious pitch in recent years. 

But at all the sittings in Quebec the protectionist side 
had a long string of champions. Quebec is the. chief 
boot-making centre in Canada, and there are tanneries, 
tobacco, and jam factories. At Three Rivers there are 
two shipyards, two cotton factories, and a varied list of 
other industries which have been attracted by the cheap 
power available on the St Maurice and other rivers. 
Sherbrooke is a thriving manufacturing centre which is 
full of the branch factories of large American corporations. 
At the Quebec sessions it was noticeable that the perils 
of British competition, which the exchange situation has 
enhanced, were continually insisted on; there were signs 
of a subtle appeal to the anti-Imperialist sentiment of the 
French-Canadians. But the usual demand was for the 
continuance of the existing tariff schedules. 

At the Montreal session the manufacturers brought up 
their heaviest batteries, and most of the major industries 
presented long and elaborate memorials. Well-known in- 
dustrial magnates like Sir Charles Gordon, president of 
the Dominion Textile Company, and Mr F, P. Jones, presi- 
dent of the Canada Cement Company, came to plead the 
cause of their respective industries. The general trend 


of their case was that Canadian industry lay under the 
constant shadow of competition with some of the 
strongest and most efficient organisations in the world; 
that the paucity of the population made the market narrow 
and specialisation costly ; that climatic conditions necessi- 
tated extra expenses in construction and maintenance ; and 
that a large amount of raw material had to be brought 
from abroad, and duties had often to be paid on machinery, 
In view of these handicaps, from most of which American 
industries were free, adequate protection was necessary if 
urban industry was to have any prospect of development 
in Canada. But even in Montreal the anti-protectionist 
case did not go by default. Apart from the farmers, 
individual witnesses criticised the tariff and suggested 
reductions. Mr J. T. McCall, representing the iron and 
steel merchants, thought many of the schedules affecting 
his business were too high, and representatives of chocolate 
firms took a similar line. The Association of British 
Agents sent a spokesman to suggest an extension of the 
British preference, and asked for some changes in the 
administration of the tariff. Professor Archibald McGoun, 
formerly on the staff of McGill University, submitted an 
interesting memorial asking for a revenue tariff against 
British goods, and outlining its advantages. 
preference has been under frequent discussion, and the 


general impression is that while the exchange situation is 


helping matters the increase in ocean freight rates has 
made large inroads on its value. Mr Jones describe it 
as almost valueless. 

It is difficult to give a good report of the general 
economic situation in Canada. Before the Commission 
numerous manufacturers either prophesied or threatened 
that if their tariff protection was cancelled they would be 
compelled to close their factories. But the sad fact is 
that with their precious schedules still intact many of them 
are either closing their establishments or seriously curtail- 
ing production. The shipbuilding industry has practically 
come to a standstill, and the sawmill and lumber business 
in British Columbia is in a similar condition. In Montreal 
the delegate of the metal workers told the Commission that 
4,000, or about 4o per cent., of the members of their 
unions in Montreal were out of employment. In the same 
city there is general unemployment in the clothing busi- 
ness. It is the same in other industrial centres, 
and every city ‘in Canada has to-day a_ serious 
contingent of unemployed. There is a good demand for 
unskilled labour in the mines and woods of the East, but 
the urban workers are loath to face the hardships of a 
Canadian winter in the country. The situation is by no 
means desperate yet, and luckily many of the workers have 
accumulated some considerable savings. But it is already 
plain that Canada will have a serious unemployment pro- 
blem upon her hands before the winter ends, 

Nor is the financial prospect bright. During the past 
fortnight a wave of liquidation has swept over the Canadian 
markets, and brought them to the verge of demoralisation. 
All stocks have suffered, but the chief victims were the 
sugars. It is generally understood that most of the 
refineries have suffered enormous losses, and will find great 
difficulty in pulling through. The common stock of the 
Atlantic Sugar Refinery Company, which last spring was 
in demand at 160, has this week been selling at 20 and 
still lower. Some of the other breaks have been equally 
spectacular, and even the paper stocks suffered in the 
general decline. At the time of writing there is a some- 
what steadier tone, but there is no sign of any upward 
movement. All speculative sentiment has vanished. 
Money is just as tight and hard to get as ever, and the 
banks are keeping very close and anxious watch upon the 
situation. The disposal of the crop still provides some 
problems, but wheat is beginning to move more freely out 
of the West, and it is believed that the British Government 
has come quietly into the market as a buyer. The mills 
of the United States have also helped the situation by 
making some purchases. There has been a decline in 
Customs returns, but the sales and luxury taxes are 
proving fruitful beyond the Finance Minister’s expecta- 
tions, though they are detested by the merchants as 
damaging to business, and are the theme of constant pro- 
tests. Next week the Railway Commission will sit to 
review, at the. request of the Government, its award 
giving the railways a substantial increase in rates. 
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INDIA.—EXCHANGE—EXPORT POLICY—THE 
BOMBAY LOAN—TIGHT MONEY. 


(BY OUR CORRESPONDENT.) 
Bompay, November 13. 


Tue controversy which has raged over the question of 
Indian exchange since the Government of India 
announced its decision to withdraw Reverse Councils 
from sale has now abated. Government has definitely 
stated, in reply to a query by the Bengal Cham- 
ber of Commerce, that these sales are not likely to be 
resumed. ‘This statement has caused general satisfaction, 
for although there are panicky commercial interests which 
would welcome official aid from Simla—or from anywhere 
else so long as the rupee kept above two shillings—there 
is a decidedly larger community in India who would look 
upon further Governmental interference with the utmost 
concern. The rupee struck the low-water line at 1s 6d, 
but has during the past fortnight carried itself to 1s 8d. 
A gradual rise is anticipated in many quarters, although 
India’s commercial and financial house is by no means yet 
in order. We still suffer from an adverse trade balance; 
the prospects of both jute and cotton crops are causing 
concern; exports are still tied, with the exception of 
wheat, which was recently released, but has not yet found 
its way on to the foreign or home markets. Anxiety, of 
course, centres on the export problem, and the local 
(Bombay) Chamber of Commerce has echoed general 
trading feelings in asking Government for a clear state- 
ment regarding export policy. 

The Bombay Loan was a gigantic success, over nine 
crores of rupees being raised by public subscription. 
Much of the success of the Loan is attributable to the 
banks’ easily accessible system of advances to subscribers. 
Money is tight in the city, although there is plenty of it. 
Everyone realises that these are anxious times. The in- 
auguration of the new Legislative Councils, coupled with 
a firm stand on the part of the Government in regard to 
Mr Gandhi’s Non-Co-operation programme, will and 
would clear the air considerably. Despite, however, the 
tightness of money inquiry for it grows daily, and the 
Bank of Bombay cash reserve has declined to the extent 
of Rs 291 lakhs. Government has withdrawn Rs 186 
lakhs, and private deposits have decreased by Rs 200 
lakhs. Bazaar ratés are, in consequence, high; it now 
costs 15 per cent. per annum to finance ready gold and 
deliver it in the settlement due a fortnight hence. 

Another result of the present money scarcity is to be 
found in the fact that the promotion of new joint stock 
companies has for the time being ceased, and great diffh- 
culty is being felt in finding the wherewithal to pay up 
calls of recently floated companies. Quotations for recent 
issues are in many cases at a discount. 

Since the beginning of the month the three Presidency 
banks have raised their rates, Bombay and Bengal declar- 
ing 6 per cent. on the 4th instant, and Madras 7 per cent. 
on the oth instant. The cash reserves in these banks at 
the time of writing are:—Bombay, Rs 14,39,75,435; 
Bengal, Rs 10,45,000; Madras, Rs 4,69,00,000. 


AUSTRIA.—_THE NEW AUSTRIAN MINISTRY—NEW 
REGULATION OF THE TRADE WITH FOREIGN 
EXCHANGE — NATIONALISATION OF THE 
BRANCHES OF THE BANKS OF THE FORMER 
MONARCHY IN THE NEW NATIONAL STATES— 
ECONOMIC PROSPECTS. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 22. 


THE new Government was appointed on November atst. 
Six experts, or rather officials, and four Christian- 
Socialists will form the new ministry. Mr Mayr will be 
Chancellor and Minister for Foreign Affairs, Dr Grimm 
Minister of Finances, Dr Weisskirchner has been 
appointed First President of the National Assembly. It is be- 
lieved that this Ministry will only have to settle the food 
question of the next few months and to help Austria to 
pass this winter, while afterwards a new coalition of the 
great parties will be possible, which may guarantee a 
systematic reconstruction by the work of all good elements. 
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The former Austrian ‘‘ Devisenzentrale ’’—a State institu- 
tion—has been transformed into a new private association 
of banks and bankers which is destined to regulate the 
trade in foreign exchange. It will be its duty to deliver the 
foreign exchange needed for industrial purposes, to 
prevent speculation in foreign exchange by private per- 
sons, and to establish a clearing office for foreign ex- 
change. Supervision by the Government will be ensured 
by means of a State commissary. 

The branches of the great financial institutions of the 
old Monarchy, which are situated now on the territory of 
the new National States, partly have become independent 
and partly have been joined with national banks or finan- 
cial institutions of these National States. In the last few 
weeks the branches of the ‘‘ Mercurbank,’’ which are 
situated on Czecho-Slovakian territory, have been changed 
into a new bank. Together with certain financial groups 
the ‘‘ Bohemian Commercial Bank ’’ has been established 
with fifty millions Czecho-Slovakian crowns capital, paid 
up. In Poland the branches of this bank have been trans- 
formed into the ‘‘ Commercial Bank Share-holding Com- 
pany at Krakow.’’ This new Polish bank will have a 
capital paid up of twenty millions Polish marks. 

The financial and economic situation of Austria to-day 
may be best described as a state of expectancy. Some 
days after the President of the Reparation Commission left 
Vienna, the liquidators of the Austrian-Hungarian Bank, 
with the general secretary of the Liquidation Commission, 
Mr Barry, departed for Paris; also Mr Rapp, the general 
secretary of the Austrian-Hungarian Bank has departed 
for Amsterdam. Information about the conference at the 
High Council is not to be had. Most of the newspapers, 
therefore, are gratifying their readers with news one can 
only describe as pure assumption. The last days of 
November have brought some little strikes of railwaymen. 
The strikers want to get more and better provisions, 
especially more flour and bread. But the majority of 
tailwaymen don’t wish to risk a new strike, which may 
be a danger for transport of foodstuffs for the workers 
of the great industrial centres, and there is some hope 
that by means of some little concessions the whole matter 
will be settled very soon. The cold which has set in on the 
last days of October continues. In consequence of which 
there is already a great scarcity of fuel. Peasants are 
anxious for their winter corn, the cold having brought 
no snow, which might protect and cover the green corn. 
Scarcity of coal and fuel is still increasing, as the inner 
unrest and quarrels of Czecho-Slovakia have had the worst 
consequences for the delivery of coal, which has been re- 
duced again considerably. If the Reparation Commission 
will not help there, by enabling some imports of Polish 
coal, or by giving Austria a part of the German coal 
originally destined for France, there is serious danger for 
all Austrian industries and railways. 


SWEDEN.—END OF BUILDING STRIKE—BUSINESS 
CONDITIONS—FOREIGN TRADE. . 


(FROM OUR CORRESPONDENT.) 
STocKHOLM, November 28. 


Last week brought an end to an eight months’ stoppage 
in the building industry in this country. It is hardly to 
be expected, however, that the building of new houses will 
be taken up ona larger scale, because the northern climate 
generally prevents the foundation work and the erection 
of walls during the coldest months of the year, but there 
will be plenty to go on with on half-finished jobs which 
were deserted when the signal for strike was given last 
April. The stoppage in the building industry has, of 
course, greatly accentuated the lack of housing 
Business is practically at a standstill, and large stocks 
in almost every commodity are pressing the market 
heavily. The closing of navigation in the Northern Baltic 
has caused a severe scarcity of outward cargoes, and has 
compelled many shipowners to lay up their ships for want 
of remunerative employment. Next month, when the taxes 
fall due, will probably prove a very trying one for many 
concerns. The Scandinavian countries, which during the 
war have co-operated in many ways, have just summoned 
a conference between their industrial representatives here, 
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to discuss various measures which might be jointly under- 
taken to relieve industrial distress. j 

The latest figures for Sweden’s foreign trade during 
October last show a decisive reduction of imports, whereas 
exports are pretty well maintained. Especially remarkable 
is a substantial falling off in the imports of motor cars and 
cycles, and evidently stocks of these goods are sufficient 
to cover consumption for some time to come. Of Sweden’s 
standard export articles, such as timber, wood pulp, and 
iron ores, exports showed quite satisfactory figures, but 
exports of half-finished iron and steel showed a_ slight 
reduction. 


NORWAY.—BUSINESS SLACK—-PENDING RAILWAY 
STRIKE—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, November 26. 


Busiykss is as slow as or slower than ever. The wood and 
allied trades are in an apathetic state, and even the wood 
pulp, cellulose, and paper trade, which for a considerable 
time after other lines of industry and trade had become 
inactive remained in a bright condition, is now sharing in 
the common dullness. Acting in concert with other 
Scandinavian papermakers, our mills have decided to cur- 
tail production by one-third, and even then the output is 
more than the market will absorb. Prices of timber have 
gone down considerably from the pitch to which they had 
climbed a couple of months ago. It is expectel, however, 
that foreign purchases, more especially of pulp, paper, 
and woodpulp boards, will revive again after New Year, 
not only from the annually recurrent reason that the 
Baltic supplies will be cut off by ice, but also on account 
of drought. There is now no more hope of any rain before 
March or April, and it is, then, absolutely certain that a 
lack of water for industrial purposes of a universal nature 
will set in very soon all over Scandinavia, which will 
practically stop production. 

The main trouble of commercial and social life in the 
country is the impending railway strike referred to in 
a previous letter. So far no agreement has been arrived 
at; the railway men have given notice to stop work on 
December tst. The matter now rests with the Storting. 
Our capital has been visited by delegates from the Swedish 
and Danish railway employees, who have promised their 
Norwegian colleagues moral and financial aid, which will, 
of course, put the latter into a much better position to 
fight their cause. 

The stock exchange remains inactive, but there have 
been less drops in the value of stocks lately. The imports 
of practically all kinds of commodities are constantly de- 
creasing, and now are nearing normal figures. Though the 
exchanges remain in a state very adverse to this country, 
these reduced exports are hoped, by and by, to create 
an improvement. 


DENMARK.—TRADE POLICY — FALLING PRICES— 
STOCK MARKETS AND EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
26. 


A CHANGE has apparently, somewhat suddenly and un- 
expectedly, come over the Danish Government’s com- 
mercial policy. They have to some extent discarded the 
views embodied in the report of the Foreign Exchange 
Commission. Several factors have brought about this 
change, amongst them the fall in prices of many com- 
modities, the doings of the Brussels Conference, and the 
trend of events and public opinion elsewhere. Under 
these circumstances the Government, for diverse 
reasons, do not consider an embargo on certain 
imports, as recommended. by the Foreign~ Ex- 
change Commission, expedient, inasmuch as_ the 
beneficial effects of this step might prove of minor 
importance compared with the drawbacks likely to ensue. 
Nor do the Government consider a further rationing of 


COPENHAGEN, November 


articles of food, likewise recommended by the Commission, 
as likely to have the desired effect, and the Government 
cannot agree with the views expressed by an influential 
section of the Commission, recommending a substantial 
increase in the duty as a means of limiting imports. The 
Government further refer to the fact that conditions 
apparently- show a tendency towards bringing about a 
satisfactory balance in the matter of Denmark’s foreign 
commerce. The deficit of the present year is estimated 
at some 700,000,000 kr, against 1,100,000,000 kr ‘or 
Igtg, and prices on the world’s markets have fallen 
since the Commission was appointed, and show a con- 
tinued tendency to drop. The Government are anxious 
that Danish consumers shall reap the benefit of this fall 
in prices, without undue hindrance. As England is the 
country which is of far the greatest importance to Den- 
mark in the matter of foreign trade, the Government 
have decided upon direct negotiations with the British 
authorities, and the Minister of Commerce, the Minister 
of Agriculture, and his Excellency H. N. Andersen, the 
founder of the East Asiatic Company, have proceeded to 
England for that purpose. The outcome of this visit to 
England is awaited with interest. 

Another war time restriction is being removed, the 
Government having introduced a Bill purporting to bring 
the Freight Board to an end. The Board was formed 
at a critical period for the purpose of securing Danish 
tonnage at fixed rates for the import into Denmark of 
necessary commodities, and it is universally admitted 
that this arrangement has worked well. This is the last 
war restriction as regards shipping. The Stock Exchange 
has actually begun to show signs of a revival, the last 
few days having witnessed a distinctly better tone, with 
rising quotations for most descriptions of shares. The 
foreign exchanges show no signs of betterment as far 
as the Danish kr is concerned, with £ at 25.83, and $ 
at 742.00. Marks have improved again, and are quoted 
10.85 (11.35 the previous day), and Swedish krone at 
142.50. The movement of retail prices does not seem to 
favour the consumer; for October bread and flour were 
dearer on account of a new Act taking effect; tea, dried 
fruit, and beer were dearer, butter had risen 1.50 kr per 
kilo since July; eggs and milk decidedly dearer ; coal and 
petroleum dearer; coffee and vegetables somewhat lower. 


SWITZERLAND.—COAL--THE WATCH INDUSTRY. 
(FROM OUR CORRESPONDENT.) 


GENEVA, November 29. 
On November 27th M. Emile Odier, one of the chiefs of 
the famous bankers’ firm, Lombard, Odier, et Cie., the 
correspondents of numerous English and American 
bankers, died in Geneva. M. Odier was a member of the 
board of the ‘‘ Union Financiere,’’ and of most of the 
Geneva and Zurich financial holding companies. 

The Government coal import office—practically a 
monopoly institution, for the Swiss home output of coal 
has no commercial importance—has reduced coal prices by 
10 to 15 per cent., and abolished practically all rationing 
of coal. Arrivals of foreign coal are now practically on 
the pre-war level; meanwhile consumption has consider- 
ably decreased. On the other hand, the bad climatic 
conditions of the last two months—for eight weeks no drop 
of rain has fallen in many parts of the country—will 
necessitate an introduction of a rationing of electric cur- 
rent should the next fortnight not see a change of weather. 

Unemployment in the watch industry has seriously in- 
creased. Several important factories of cheaper watches 
have dismissed most of their workmen, and factories for 
the manufacture of watch parts have closed down. The 
Nationalbank refuses to finance production for stock, 
judging the stocks in the country to be already too large. 
This crisis is by no means caused by the existence of any 
cheap foreign competition, but is due to the exhaustion 
of buying power in many countries. Curiously enough, 
very expensive first-class gold and platinum watches are 
still fairly well sold abroad, and it is chiefly the cheaper 
good average Swiss watch which finds no buyers. 
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NEW ZEALAND.—COAL INDUSTRY—WATER POWER. 


(FROM OUR CORRESPONDENT.) 
New ZEALAND, September 11. 


Ar the present time, when our papers are publishing long 
cables about the threatened coal strike in England, we are 
A little over a 
year ago, owing partly to the disorganisation of shipping 


also having trouble in our coal industry. 


caused by the war, the dearth of coal in New Zealand 


became so acute that it necessitated a railway cut last- 


ing several weeks. Since then the coal-miners seem to 
have determined to prevent stocks from accumulating, 
thinking apparently by this policy to hold a lever to enable 
them to enforce any of their demands. Consequently the 
last 14 months has seen a “‘ go slow ’’ policy in the mines, 
with a serizs of sporadic strikes on any trivial pretexts. 
This thas led to partial stoppages of various industries 
and scarcity of coal for various municipal tramway and 
gas systems, until the situation has become almost unbear- 
able. The country has become very restive under these 
conditions. In the event of a general coal strike the wharf 
labourers will certainly throw in their lot with the coal- 
miners, and in some quarters it is expected that some of 
the railway employees will also go out in sympathy. The 
miners in the State coal mines have been among the worst 
offenders in this ‘‘ pin-pricking ’’ policy, and recently Mr 
Massey had to threaten that unless they ceased striking 
he would close the mines down. Upon which they returned 
to work. 

Lately the situation has eased slightly, and may 
clear without the threatened dislocation, but there is 
a feeling that the miners may be only biding their time. 
If they do decide on a general strike, it is certain the 
feeling will be strongly against them, and the Government 
will have strong support in any measures they make take. 
In the meantime, the unrest has given a great fillip to the 
various water power schemes proposed and in hand, and 
the next few years will see a great extension of electrical 
transmission of power in New Zealand. 


Retters to the Editor. 


WHAT IS A BANK? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Everyone interested in the maintenance of the 
splendid international reputation of the British and Irish 
banks and the preservation of their status at home and 
abroad will agree with Dr Leaf in the views expressed in 
his address at the Bankers’ Institute and with your re- 
marks thereon as to the necessity of a better definition by 
law of what is a bank and what constitutes it. We all wish 
that there be a statutory definition given which will meet 
the modern wants and satisfy the requirements of honest 
trading, so that no individual, syndicate or body may be 
carrying on that reputable business by disreputable 
methods, and thereby lowering the character of a great 
and growing business interest. Banking has in recent 
years grown beyond the limits contemplated by all Acts 
of Parliament regulating its operations, and there is need 
of a more up-to-date definition and limitation of the term 
in the public interest. It is not fair or right that the great 
banking institutions of the three kingdoms should be 
brought to the low level of being even nominally associated 
with transactions that do not come up to the standard of 
their high character, and that individuals or bodies calling 
themselves banks, with occasionally some qualifying 
adjective or otherwise, should be deceiving the too-con- 
fiding public and often engaged in transactions which, 
when exposed in the law courts, cannot but be considered 
as more or less than fraudulent dealings. The present 
term ‘‘ bank ’’ is popularly supposed to mean, as explained 
in Murray’s monumental work, The New English Dic- 
ticnary, ‘‘an establishment for the custody of money 
received from or on behalf of its customers; its essential 
duty is the payment of the order given on it by the cus- 
tomers ; its profits arise mainly from the investment of the 
money left unused by them.’’ That is what popularly may 
be called a bank and the ordinary conception of its func- 
tions. But there are institutions in this country trading as 


banks and calling themselves banks with some qualifying 
adjective which sometimes do not fulfil the first conditions 
of this definition, the receipt of money, and which are 
mere moneylending bodies. It is only right that such 
institutions and individuals should not be allowed to trade 
as banks and as they are doing. ‘The obligations of the 
great trust reposed in banks by the public should be 
respected. These institutions should be protected, and 
the public, on the other hand, should be safeguarded 
against fraud. Organisations, whether run by one or 
more individuals, which cannot submit to the statutory 
tests that the new law should impose should not be per- 
mitted to use a name associated in the public mind with 
certain safe and reputable financial operations. The 
definition which Dr Leaf suggests appears to me to be 
sufficiently comprehensive and correct. That is, a bank to 
mean ‘‘any persons who receive from the public, on 
current account, money which is to be repayable on 
demand by cheque or who use the word bank or any 
derivative of that word as part of the title under which 
they carry on business.’’ 

The legal definition of a banker is elaborately discussed in 
the case of Stafford v. Henry (1849), 12 Irish R.Eq., 400, 
and in Morse on The Law of Banking: (American), 4th Ed., 
p. 6, as well as in other places and cases. Mr Hart, in his 
Law of Banking, refers to them. As the result of these 
decisions he considers that the following definition which 
he gives is, for the purposes of an English law book, suffi- 
cient. His definition is :—‘‘ A banker is one who, in the 
ordinary course of his business, honours cheques drawn 
upon him by persons from and for whom he receives 
moneys on current accounts.’’ 

By the Money Lenders Act, 1900 (63 and 64 Vic. ¢. 51), 


and by the Money Lenders Act, 1911 (1 and 2 
Geo. V., c. 38, sec. 2), a person. whose business 
is that of money-lending who does not bond fide 
carry on the business of banking or insurance or 
any business not having for its primary object the 
lending of money carnot advertise or publish any 


circular implying that he carries on banking business. 
Nor can anyone be registered as a money-lender under any 
name, including the word ‘‘ bank,’’ or under any name im- 
plying that he carries on banking business. Still, the 
law is evaded every day, as one can observe by a glance 
at the advertising columns of the Press, where we find 
mere money-lending individuals and firms calling them- 
selves banks with some qualifying word or otherwise, such 
as ‘‘ Western ’’ or suchlike. There is not sufficient pro- 
tection under the existing law as we know and see. 

Lord Halsbury, in his excellent work The Laws of 
England, defines a bank as ‘‘ a corporation, partnership, 
or individual carrying on the business of banking.’’? And 
a banker ‘‘ as such individual or member of such partner- 
ship, but for some purposes the term ‘ banker’ includes 
corporations sor partnerships carrying on the business of 
banking.’’ ‘‘ The business of banking,’’ says he, 
‘* strictly speaking, is the receipt of money from or on 
account of a customer to be repaid on demand or when 
drawn on by cheque (Foley v. Hill, 2 H. L. Cas. 28). The 
collection of crossed cheques, being a statutory necessity, 
is part of the business of banking. The numerous other 
functions undertaken by modern bankers, such as the pay- 
ment of domiciled bills, the custody of valuables, and dis- 
counting bills, do not come within the direct definition of 
banking business. 

The Companies Act, 1862-84, prohibits any company 
or partnership of more than ten persons to be formed 
after August 7, 1862, for the purpose of carrying on 
the business of banking unless it is formed under the Act 
or under some other Act of Parliament or under letters 
patent. The Act permits existing banking companies or 
partnerships to register under it, and companies so regis- 
tered must publish half-yearly statements of their capital 
shares issued, calls made, liabilities or assets, and raust 
have their accounts audited half-yearly. 

These regulations, definitions, and laws still do not go 
far enough, and do not meet the altered circumstances 
and changed conditions we have now to face and provide 
for. Banks should be protected against persons or in- 
dividuals falsely using the name which carries with it in 
the public mind a sense of security, and implies stability 
and safety. Unauthorised bodies or individuals are still, 


9928 


despite the Money Lenders Act, able to use the name of 
bank in connection with their operations, while, as we see 
by the definition of bank, they do not fulfil the first 
essential conditions. : 

It is therefore to be hoped that Parliament will find time 
to come to the relief of the great banking corporations, and 
pass a law which will make it inconvenient, if not unsafe, 
for any person or persons to hold themselves out to the 
too confiding British and Irish public as a bank, while, at 
the same time, they fail to fulfil the most essential require- 
ments attaching to such an_ institution according to 
accepted legal and ordinary conceptions. ‘ 

Dr Leaf is to be thanked for calling attention to this 
nced in his able paper on the subject——Yours truly, 

; RicnHarp J. KELty. 

1 Seaview terrace, Aylesbury road, Dublin. 


SHORT-TERM NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter of your correspondent ‘‘ City ’’ on the 
subject of the ratio between the assets of a company 
and a new issue of notes raises a point of considerable 
importance, and exposes a flaw which has appeared in a 
number of prospectuses recently. 

In the prospectuses I refer to it has been the practice 
to select one group of unsecured liabilities (namely, the 
new issue of notes), deduct the other liabilities from the 
assets, and state the ratio which the one figure bears to 
the other. The result is, in many cases, misleading to 
the public, although the statement in the prospectus may 
be, and probably is, literally correct. 

For instance, take the following figures :— 


£ 
Assets (including proceeds of notes) .......-. 2,000,000 
Liabilities— 

First mortgage debentures ...... £500,000 
DUMALY CLECIUOLS cia eters iv ypieieie iat rs 399,900 
ATI CTURLCO Raters sate nies erate acid OOS ¢ 100 
900,000 
IN GEOG ax ctaicks bo cna eae sccm tiniexcanote a. caetekea 100,000 

— 1,000,000 

1,000,000 


The debentures are covered four times, while the liabilities, 
taken as a whole, are covered twice (subject to realisation 
of the assets). But following the reasoning of certain 
of our financiers, the sundry creditors are covered 3% 
times, the notes are covered 11 times, and the audit fee 
is covered 10,001 times. 

I think it must be accepted on reflection that, if the 
total liabilities are covered twice, no individual unsecured 
liability can be said to be covered more than*twice.—I am, 
yours faithfully, CHARTERED ACCOUNTANT. 

November 30th, 1920. 


INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-In a letter under this heading, published in your 
issue of October 2nd, Mr E. P. Stocker says that ‘‘ the 
rupee is harnessed to gold.’? Why ignore facts? The 
silver steed thas broken away from the golden chariot, 
and is careering wildly at his own free will. The harness 
must be rotten, and he will probably now take some catch- 
ing before he can again be harnessed to anything at all. 

Your correspondent then states that ‘‘ India can boast 
of a convertible note issue.’’ It may be convertible, but 
the convertibility is nothing to boast about. If Mr Stocker 
will examine the Indian Currency Return of October 15th 
he will see that out of a total note circulation of Rs.158 
crores, Rs. 69 crores or more than the total pre-war 
circulation) are held against securities of the Government 
of India, and this ‘‘ watering ’’ of the note issue, in a credi- 
tor country like India, which has made a fortune out of 


the war, can only be due to one cause—mismanagement. 
—Yours faithfully: Vin 


Calcutta, November 2nd, 1920. 
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‘HH PACIFIC PHOSPHATE COMPANY'S CLAIM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The shareholders of the Pacific Phosphate Com- 
pany are not satisfied, we are told, with the bargain made 
by their directors with the Imperial and Australian 
Governments. The sum of 3,500,000 is inadequate, 
they say. Nevertheless, they propose to accept it rather 
than go to arbitration about it. The question for the 
ordinary citizen, however, is not whether arbitration is 
necessary, but whether the moment has not arrived for a 


full inquiry into the history of the company and the con-— 


cession. 

The Pacific Phosphate Company was originally a syndi- 
cate composed of some influential ex-public servants, 
Members of Parliament, and others. Early in the present 
century they obtained from a friendly Colonial Office a con- 
cession for a term of gg years to dig and export the guano- 
phosphates from Paanopa (Ocean Island) of the Gilberts. 
The only consideration was a rent of £50 per annum, 
payable to the natives to the end of 1905, and after that 
in lieu of rent a 6d per ton royalty to the Imperial Ex- 
chequer on all that they exported. Considering that these 
Gilbert phosphates are the finest in the world, and are 
estimated to amount to at least 12, and possibly 25, mil- 
lions of tons, and that the company’s net profit on the 
two millions of tons so far exported is calculated to have 
been over two millions of pounds, it will be agreed that 
the company did well for itself. 

From this immense wealth of phosphate the whole 
revenue of the Gilbert Islands Administration could easily 
have been obtained, but the interests of the indigenous 
population were ignored. The phosphate is the one great 
asset; the poor sandy soil of the Gilberts producing little 
but pandanus and cocoanuts, the principal food of the 
natives, and these crops have sometimes failed through 
drought, and the people have been starving. It was on 
the cocoanuts, however, not the phosphates, that levies 
were made by the Administration, and this mode of raising 
revenue naturally helped to drive the natives to work for 
the company. 

Agitation in Parliament and the Press failed to obtain a 
public inquiry into the case, but eventually some gratuitous 
payments were made. 


In 1908 the company exported . 


upwards of 200,000 tons; it gave the natives £1,148, paid | 


royalty to the Imperial Exchequer 45,351 11s, and secured 
a net profit of £307,205 8s 5d, thus obtaining 614 per 
cent. on its real cash capital £50,000. At the end of 1909 
the Imperial Exchequer resigned its right to the royalty 
in favour of the Gilbert Islands Treasury. In or about 
1914 the royalty was increased to 1s; the money this extra 
6d brings in goes to a trust fund for the benefit of the 
native owners of the phosphate property. 

‘The year before the war, 1913-14, the phosphate ex- 
ports were valued at £305,000, the royalty paid that year 
to the Gilbert Island’s Treasury amounted to £5,503 
18s 6d, the copra (i.e., dried kernels of cocoanuts) exports 
were valued at £45,000, the direct native tax £9,856 
3s 4d, leaving just over £35,000 among 30,000 natives. 
What the natives pay through indirect taxation it is hard 
to say, but they are charged exceedingly high prices for 
the goods they buy. The war seriously crippled the 
ocean-carrying trade, and phosphate,exports gradually de- 
creased, but evidently sufficient shipping space was found 
for the copra, and the average value of these exports in 
the nine years 1910-11 to 1918-19 was just under £49,000, 
probably the highest ever attained for nine consecutive 
years ; there was a rise in the price of copra. The expendi- 
ture has been increasing ; in 1g10-11 the revenue amounted 
to £13,963 5s 6d, the expenditure £12,291 5s 8d; in 
1918-19 the revenue came to £24,449 14s 7d, the expendi- 
ture £30,784 5s. To help balance the account a further 
levy, it seems, is to be made on the copra in the form of 
an export tax of 10s per ton. The cry is for still more 
revenue. It is hoped the copra yield will be good; a 
drought now would certainly have a most serious effect on 
the finances. Had the natives been justly treated in re- 
gard to the Gilberts’ one great asset, the phosphate, there 
would not have been the slightest difficulty about revenue. 

The company’s claim to the phosphate rests on the 
above-mentioned licence given to the company by the 


j Colonial Office, the trustee for the natives, and one can- 


a 


— 
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not believe that this document, in which the interests of 
these wards are so utterly ignored, can, if brought to the 
test, be upheld as valid in law, as valid in equity. 

The company’s claim to the Nouru phosphates was 
brought about, it appears, by the simple process of amalga- 
mating with the German syndicate there. Thus the keep- 
ing up of prices was insured to the mutual benefit of 
British and German shareholders. The company’s profits 
on the phosphates exported from this island must have 
been great, but, as far as I am aware, no statistics have 
been published.—I am, Sir, yours faithfully, 

Be Ge T.. Ports. 


Books and Publications. 


REVIEWS. 


‘‘Camara de Comercio y Navegacion de Barcelona.’’ 
Comercial del Afio 1918. 


Memcria 
(Barcelona) Heinrich and Co., 1920. 

Tue publication of this massive annual of 800 pages has 
been delayed a year, first by labour troubles, and then for 
want of paper; but the delay has enabled the editor to 
revise some of the statistics of former years, and to make 
valuable additions, notably a list of prices of the more 
important commodities for every year since 1890. The 
results are exhibited graphically in a number of 
coloured diagrams. A valuable commentary is prefixed 
dealing with the minute statistical tables which. make up 
the bulk of the book, and it closes with an interesting 
summary of the effects on the trade, shipping, and labour 
conditions of the province produced by the last year of 
the war. It wasastrangely anomalous year : the shipping 
of the port was sunk by the Germans, held up in the 
United States ; coal and raw materials were scarce ; trans- 
port at home was hampered ; high prices, food riots, poli- 
cal disturbances, and some 120 strikes in the city and 
province of Barcelona alone, accompanied by a number 
of murders of employers and non-unionist workers, were 
coupled with great activity in the stock markets, an un- 
precedented expansion in banking and its profits, in- 
creased shipbuilding, much amalgamation of large in- 
dustrial undertakings, and an immense rise in the value 
of real property. The Chamber may be congratulated on 
this valuable contribution to the material of economic 
history. 


‘The American Era.”” By H. H. Powers. Macmillan. 


In this very readable book of 306 pages Mr Powers first 
sets out to show that the United States is now easily the 
richest and mightiest power in the world, and proceeds 
to examine her qualifications for bearing the burden which 
this leadership brings with it. This, he says, ‘‘is the 
legacy of the war. Anglo-Saxons the mainstay of the 
world, and America the mainstay of the Anglo-Saxons.”’ 
Again : ‘‘ We kave more than paid the cost of the war by 
war-time economies, and have taken Britain’s place as 
the creditor of the nations. To-day Britain stands not 
merely as a customer, but as a suppliant, asking of our 
abundance.’’ Perhaps there is some exaggeration in this 
view, but Mr Powers writes with insight and impartiality 
concerning the many problems that face America in the 
position of. leadership to which the war has raised her. 


‘‘The Coming Revolution in Great Britain.’ By Gerald Gould, 
M.A., Fellow of University College, London, late Fellow of Merton 
College, Oxford. With a preface by Geo, Lansbury. W. Collins, 
Sons, and Co. 6s net, 

Mr Goutp is convinced that ‘‘ redistribution of the national 
income by communal ownership and workers’ control, is 
an urgent and inevitable necessity.’’ As a characteristic 
example of the acumen and veracity with which this highly 
educated gentleman discusses his theme, we may cite his 
statement that ‘‘the War Loans, in their essence, are 
simply a means of making the workers pay over and over 
again for a war for which they have already worked to 
produce the necessary materials. They thus illustrate to 
perfection the nature of capitalist finance.’’ But the book 
is worth looking into as a specimen of the doctrine now 


being provided by certain ‘‘ intellectuals ’”? for the edifica- ; 


tion of wage-earners. 


BOOKS RECEIVED. 


A Capital Levy and a Levy on War Wealth. 
Pigou. (London) Humphrey Milford. 2s 6d. 


Why Pric:s Rise and Fall. By F. W. Pethick Lawrence. 
(London) Humphrey Milford. 2s 6d. 


Modevn Finance. (London) Humphrey 
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By Emile Burns. 


Milford. 2s 6d. 
The Bankers’ Magazine. December, 1920. (London) 
Waterlow and Sons, Limited. 2s 6d net. 


Contains a leading article entitled, ‘‘ What is a Bank? "’ 


England in Transition, 1789-1832. A Study of Movements. 
By William Law Mathieson. (London) Longmans, 
Green, and Co. 15s net. 

Dr Mathieson has, in this book, traced the various forces contribu 

ing to the change in the political and social life of England whic 

occurred between the outbreak of the French Revolution and th 
passing of the Reform Bill. 

Monthly Review. November, tg20. (London) London 
Joint City and Midland Bank, Limited. 

Contains the speech delivered by the Right Hon. R. McKenna on 
‘* International Exchange’’ before the University of Manchester. 
The Dominion of Canada. By Harvey E. Fisk. (New York) 

Bankers’ Trust Company. 

‘“‘The Dominion of Canada’’ has been published by the Bankers 
Trust Company for the purpose of giving American business men for 
ready reference, authoritative information about Dominion affairs. 
The Nineteenth Century and Aftey. December, 1920. 

(London) Constable and Co., Limited. 4s. 

With an interesting article by Sir Frederick Chance on ‘‘ Public 
House Reform at Carlisle.’’ 

Food Investigation Board. Interim Report on the Methods 
of Freezing Fish, with Special Reference to the 
Handling of Large Quantities. in Gluts. (London) 
Department of Scientific and Industrial Research. 
Is 6d net. 


Report of the Lubricants and Lubrication Inquiry Commuttee. 
(London) Department of Scientific and Industrial 
Research. 2s 6d net. 


Lectuve Conference for Welfave Supervisors, Held at Ballio! 
College, Oxford. (London) Industrial Welfare Society, 
51 Palace street, S.W. 1. 


The Russian Economist. No. 1, September-October, 1920: 
Journal of the Russian Economic Association: 
(London) The Russian Economic Association, 18 
Queen’s gate place, London, 5.W. 7. 


The Book of the Raleigh, 1921. (Nottingham) The Raleigh 
Cycle Co., Limited. 


This catalogue is worthy of note as being printed throughout in 
English, French, Spanish, and Dutch. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


ACCOUNT. 
December 15, 


TICKET. 
December 14, 


Stock Exchange markets have developed a more cheerful 
tone in most departments of the House. The violent liquidation 
of the past fortnight, which culminated in a further flood of 
selling on Monday, was partially turned off on Tuesday, and 
in a very short time the cessation of indiscriminate sales led to 
bargain-hunting and a fair amount of genuine investment pur- 
chases. The bears who had been taking liberties with some 
of the liquid markets quickly observed the change in the situa- 
tion, and their buying fortified the situation, already changed 
for the better by the purchases just mentioned. Rumours were 
started to the effect that the Bank rate was likely to be reduced 
at an early date, and, although nobody placed any reliance 
upon this, it had an effect in brightening the outlook. The 
consequence is, that in most of the active markets a firmer 
tone is apparent than the House has experienced for the last 
two or three weeks, although general opinion acknowledges 
the possibility of further sales having to be made as the end of 
the year approaches, and commitments 1n other markets, more 
particularly those connected with commodities, fall due to be 
financed. 

Consols have been down. to another low-level record of 43% 
cum. dividend, but the price recovered a little after the pressure 
to sell was relaxed, and an improvement in the War Loan led 
a fairly general rally in other gilt-edged stocks. Some of the 
newly issued scrip, however, continues dull, this being the case 
with the New South Wales 6} per cents. and the Metropolitan 
Water ‘“C” stock, though the new Local Loans advanced 
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irom a discount to a slight premium. The foreign market is 
still disturbed by the flatness of French bonds. Indeed, 
Foreigners are somewhat heavy throughout, and the ever- 
present fear of Paris selling suffices to keep prices down in this 
department. : j 

Home Railways gave way, on the thinly veiled hints of Mr 
J. H. Thomas as to possible trouble with the railwaymen in 
the near future. The Heavy stocks were affected, and Under- 
grounds are also weak. The Prior-charge issues, however, 
maintain their prices, with the debentures more especially in 
demand. Canadian Pacifics and Grand Trunks have moved 
but iittle. Mexican Rails continue dormant. Brazilians are 
heavy, and the Cuban descriptions weakened, in conse- 
quence of the disorganised state of business reported from the 
island. Argentine Railways, after extreme depression, hardened 
towards the end of the week. Local conditions reported from 
the Argentine Republic are still somewhat discouraging, and 
traffics lend little support to the market for the stocks. San 
Antonio Land and Irrigation bonds, after being up to 35, 
tumbled to 20, on the unexpected news that the deal which had 
been arranged between the company and a Texas financier 
has fallen through. 

The rubber market is exceedingly quiet, and, although the 
price of the produce rose a shade below the worst, this brought 
in no fresh support. The oil market has been the principal focus 
of interest throughout the week. Owing to the fact of its 
liquid nature, sales have been possible throughout the times 
of crisis, and the Stock Exchange as a whole has watched the 
market with keen interest, not untouched with anxiety. Prices 
dropped heavily in the slump, but sharp recoveries occurred as 
soon as it became apparent that the forced selling had ceased. 
Towards the latter part of the week, substantial improvements 
from the lowest prices were shown, and, although the fear of 
renewed selling has the effect of restraining exuberance, it is 
hoped that the worst of the liquidation may be over. Many 
other industrial departments revolved closely round the move- 
ments of the oil market. It has not been difficult to see where 
selling pressure became exerted. Brewery stocks have given 
way, textiles, wireless, iron and steel, cotton shares, shipping, 
tobacco, and various others of this nature. Improvement 
occurred in most of them when the oil market showed signs of 
convalescence. New issues have gone none too happily for the 
underwriters. Ebbw Vale 8 per cent. Notes were left in the 
hands of the underwriters to the extent of 80 per cent., and the 
price fell at one time to 7 discount, which, however, attracted 
buyers from outside. Of the Niger Notes, underwriters received 
90 per cent. There is still a good deal of underwriting stock 
afloat in connection with various new issues recently made, 
and until this finds a more or less permanent home, the stream 
of new issues is likely to be checked to some extent. Dunlops 
have been a weak spot at about 20s. The new shares are now 
228 6d paid, the penultimate call of 7s 6d a share having fallen 
due last Tuesday. The next call of 7s 6d becomes payable in 
February. 

The course of the Kaffir market has followed in its main 
lines that already indicated in connection with most of the 
markets. After being flat early in the week, the market 
developed greater powers of resistance during the last day or 
two, but there has been little business to back up the improve- 
ment. A sharp break in Chartered showed that liquidation had 
broken out here also. As soon as the selling finished, the price 
promptly responded to a little support. Esperanzas rose from 
16s 3d to 25s on Tuesday, dipping to 18s 9d on the following 
day, and thereafter moving erratically. Other Mexican mining 
shares have been irregular. Russio-Asiatics kept up fairly 
well, on the continued hope that trade with Russia may be 
resumed before long. Broken Hill shares, and those in other 
companies connected with base metals, are mostly depressed, 
in consequence of the flatness which has overtaken the markets 
for their goods. Cornish tin shares have been lowered with 
the rest, and amongst West Africans the absence of business 
has caused the market to drift into a condition where dealings 
tend to become a matter of negotiation. 

We are officially informed that Mr Walter Stanley Ridgers 
has been expelled from the Stock Exchange. i ‘ 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


. Further 
Nominal Cash First Lia- 
an pee Par vas Payment. bility, 
ISSUES OF THE WEEK— 
Amount previously recorded....... 352,436,977 .. ate ts 
TREASURY BONDs. 
£ 
Total receipts from First Series ............ee0.0- 11,774,006 
Total receipts into the Hxchequer to Nov. 20, 1920 13,099,924 
Sales week ended Nov, 27, 1920.......... Bocod BABS 605,000 
Total receipts ......0ccceesccecce. abate ecient 13,704,924 


NATIONAL Savincs CERTIFICATES, 
Net REcEIPts INTO THE EXcHEQUER WEEK ENDED NoveMBER 27, 1920, 
April 1 to November 27, £3,625,000 : ~ 


Cee eneeee 


To the Public— £ £ £ £ 
The Gordon Hotels, Limited, 
£250,000 8% 7-year Cony. Notes 
(rep.on or before Jan. 1, 1928, 

at 107 %, with option to 
exchange into Ord. Shares at 
par), issued at par (Nov. 29) . 
Spicer Brothers, £300,000 8% 
Notes (rep. in or before 1936 at 

102 %), issued at 97 % (Nov. 29) 
Cambrian Leather Works, 175,000 
Shares, £1, at par (Nov. 29) .. 
Samuel Jones and Co. (Devonvale), 
50,000 Ord. Shares, £1, at par 
(Dees) Jiccteastenceens ein aie sie 

Do 25,000 8 % Cum. Pref., £1, at 


250,000 .. +» 225,000 


. 261,000 
+» 157,500 


12,500 .. 37,500 


18,750 


50,000 .. 
25,000 .. 


par (Deo: 1). asses tessa atease 150,000 .. 135,0C0 
Boekit Boendar Rubber, £75,000 
8% Conv. Deb. Stk. (red. 
Dec. 31, 1926), issued at par 
(NOV:/26)\< Ser ctccle ae'sVieibie Wine eele 
Barcelona Traction, Light, and 
Power, £1,050,000 8% Secured 
Debs. (red. by drawings, at 
106%, within 20 years, by a 
Cum. Ann. Sinking Fund), 
issued at 94% (Dec.2) ...... 1,050,000 
Southend Gas Co., £25,000 7% Red. 
Pref. Stock (red. at par 
January 1, 1928), issued at par 
(D60;5) fone os states 


75,000 .. 37,500 ,. 57,500 


75,000 oe 


987,000 .. - 934,500 


25,000 
« 1,831,750 


25,000 .. ee 
2,028,000 .. 


eeeeeeesorere 9 ee 


Total offered to public 
To Shareholders only— 
Buena Tierra Mining £66,000, 
Cum, 10 % 5-year Reg. Notes 
(rep. with bonus of 25% Feb. 1, 
1926), issued at par........ -.. 
Kaduna Syndicate—Kaduna Pros- 
pectors, £30,000 10% 10-Year 
Sinking Fund Joint Notes (rep. 
at par by annual drawings 
Oct. 31, 1923-1930), issued at par 
Keffi Consolidated Tin, 224,000 Shs., 
5s, at par 
Rassak (F.M.S.) Rubber, 176,257 
Shares, 2s, at par............- > 
Shanghai Waterworks, 13,160 Shs., 
20; Rt f 25 me oateleactnieiee-o > same 263,200 .. 
United British Oilfields of Trini- 
dad, 250,000 Shares, £1, at par 250,000 .. 
Total offered to share- 
holdersionly\ ccassceeseees oe oo 


Total offered for subscription to date | Total offered 
in— whole year— 

1920S sets isa sires Seeeeeeeee SO00jOL0,005 TGIG Fiectrectenamtrsatste 

TOD c ostvstimacteinvine cease « « 1,002,887,445 ; 

IDS ac rereeae Snedapnconse 1,280,959,976 


@eoceeses ee ee 


66,000 .. 66,000 .. 35,000 .. 35,000 


30,000 - 3,000 
56,000 .. 11,200 
17,626 .. 8,815 
329,000 .. 329,000 
250,000 .. 250,000 .. 


"748,626 .» 635,013 .. 113,613 
subsoription for 


for 
«eee £1,036,059,951 


27,000 
44,800 
8,815 


To complete our record of new tissues, company secretaries are 


requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses whitch 
may fall into their hands. 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of 45 
per cent. per annum, payable half-yearly on May 1st and 
November 1st. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 8q9 
and 9gI5. 

Spicer Bros., Limited.—Authorised capital £600,000, of 
which all has been issued. The company has outstanding 
£104,620 (part of a total authorised issue of £150,000) 43 per 
cent. debenture stock. This is an issue at 97 per cent. of 
£300,000 8 per cent. notes, ‘‘ repayable in or before 1936’ at 
102 per cent. Spicer Bros., Limited, was incorporated in 
November, 1889, and the company carries on an extensive 
business as _ wholesale stationers, paper makers, paper 
merchants, &c. Since the accounts for the year ended 
March 31, 1920, appeared, 100,000 of the _ general 
reserve has been capitalised and issued as fully-paid shares to 
ordinary shareholders. Profits are shown from 1912. Surplus 
assets are stated as 4,734,108. Investments at £241,437 are 
taken ‘‘ at cost, less reserves.’’ The managing director states 
that these investments ‘‘ represent investments in business re- 
lated to that carried on by the company.’’ The item ‘‘ freehold 
and leasehold premises, fixtures, machinery, &c.,’’ at £326,335 
is also commented upon by the managing director, who states 
that ‘‘no regard has been paid to the general appreciation in 
values.’* There are several favourable points about this issue, 
and the prospectus is a clear statement of affairs. Although the 
company agrees not to issue any mortgage debentures beyond 
the 4,150,000 referred to above, it is stated that ‘‘ the company 
is at liberty to issue further notes at a rate of interest not 
exceeding 8 per cent. per annum.’’ That the National Pro- 
vincial and Union Bank of England, Limited, underwrites the 
issue at 3 per cent. is a good indication of the reputation of the 
business. But, notwithstanding these obviously favourable 
conditions, investors should realise that in subscribing to these 
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notes they are pinning their faith solely to the prestige of a 
good business. Moreover, the possibility of further issues of 
notes to rank pari passu with these is a point which investors 
should not overlook. 


Allen and Hanburys, Limited. — Authorised capital 
£850,000, of which £435,000 has been issued and is fully paid. 
There are also debentures for £160,000. This is an issue at 
par of 150,000 8 per cent. cumulative ‘‘ A’ preferred ordinary 
shares of £1 each, being part of an authorised issue cf 
300,000 of such shares. Voting powers attached to these 
shares are limited. The issue ranks after £475,000 of issued 
share and loan capital, but before £60,000 of deferred ordinary 
shares. The company was formed in 1893, with a capital 
of £75,000, to carry on an old-established business of manu- 
facturing and wholesale chemists. Surplus assets are shown 
as £642,142, exclusive of any value for goodwill, trade-marks, 
&c. Amongst assets, however, freehold and leasehold at 
4,134,104 were valued on August 3, 1920. Apparently about 
#:70,000 is at stake in the dealings with the Russian sub- 
sidiary company. However, the company has adopted a con- 
servative policy over this matter, and if and when trading 
begins again with Russia, this part of the company’s business 
miay possibly provide some pleasant surprises for shareholders. 
Drugs are among the prime need of Russia. The issue cannot 
be said to be well secured as regards capital, especially in view 
of the top-heavy nature of the capitalisation; and in view of 
this and of the limited voting powers, the terms are not very 
attractive. 


The Gordon Hotels, Limited.—Authorised capital 
451,931,000, of which all has been issued. There is also an 
authorised debenture stock of 41,705,000, of which £;1,665,000 
has been issued. This is an issue of £250,000 8 per cent. seven- 
year convertible notes at 4,100 per cent. These notes are ‘‘ due 
on or before January 1, 1928, at 107 per cent., with the option 
to exchange in ordinary shares at par.’’ For the past 10 years 
the 410 ordinary shares of this undertaking have fluctuated 
between 4.72 in 1920 and 15s in 1917. The current quotation 
is round about £42. Thus the option to convert would appear 
to be somewhat unattractive. The company was formed in 
1890 to acquire a group of first-class hotels in London and 
elsewhere. Profits have not always been. sufficient to cover 
preference dividends. The cumulative 53 per cent. preference 
dividend has been paid up to May 31, 1915, leaving two years of 
arrears to be cleared off. In the prospectus, figures are given for 
three years’ profits. It is only fair to state, however, that war 
conditions and Government occupation of hotels seriously re- 
tarded the profitable working of the business. Surplus assets 
are valued at £2,262,502, and the item of ‘‘ purchase price of 
freehold and leasehold properties, &c.,”’ at-43,735,267 is taken 
from the balance-sheet, and does not appear to have been 
specially valued for this occasion. If this is so, investors have 
in this one item a very substantial hidden reserve. Noteholders 
mre protected hy a trust deed, which provides that no further 
notes can be issued, nor any security ranking in priority to 
these notes be created. We do not consider the issue attractive. 
Intending investors are advised to read an article on ‘‘ Short- 
Term Notes’? which appeared in the Economist for Novem- 
ber 20th (see page goo); also a letter which was published in 
cur last issue (see page 946). 


Cambrian Leather Works, Limited.— Authorised capital 
250,000, in shares of £1 each. There is a debenture stock 
of £50,000, but against this sinking funds exist for £519,899. 
This is an issue of 175,000 shares at par. The company has 
been formed to acquire as a going concern the old-established 
business of leather manufacturers carried on by J. Meredith- 
Jones and Sons, Limited, at Wrexham. Profits are set out 
from i911, while surplus assets are valued at 4,120,000, ex- 
clusive of goodwill. This sum has been fixed as the purchase 
price, which is payable in cash. Although goodwill and trade- 
marks must be of considerable value, on the other hand, free- 
hold land and buildings, plant, &c., are taken at a valuation 
made on April 15,, 1920. The old undertaking (the vendor 
company) has a total issued share capital of 4,40,007. Pre- 
liminary expenses payable by the company “‘ are estimated not 
to exceed £15,000.’’ Although the vendors take payment in 
cash, the issue has not been underwritten, and the company will 
not proceed to allotment unless 100,000 shares are applied 
for. The gentleman who “has for some years been mainly 
responsible’’ for the management of the vendor concern is 
managing director of the new company. Jlrom the prospectus 
it is not clear to what extent those financially interested in the 
old company are financially supporting the new concern. These 
shares are a reasonable risk for the opulent investor. 


Barcelona Traction, Light, and Power Company, 
Limited.— Authorised share capital $42,500,000, of which 
$35,933,500 has been issued. Authorised bond capital in 
English sterling amounts to 415,500,000, of which 411,161,825 
has been sold. There are also 6 per cent. six-year bonds in 
pesetas, of which 30 million pesetas have been authorised, and 
20 million issued. Finally, in addition to this list, there have 
been issued (or are to be issued), in satisfaction of funded interest, 
5% per cent. income bonds amounting to 42,372,136. This is 
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an offer for sale, at_94 per cent., of £1,050,000 8 per cent. 
“secured debentures,’ being part of an authorised issue of 
£ 1,100,000, redeemable by drawings at 106 within a period of 
20 years. These debentures are secured by a trust deed in 
favour of Baring Brothers and Co., Limited, constituting the 
debentures, in addition to being a direct obligation of the 
company, a first specific charge on 431,915,500 (par value) 6 
per cent. prior lien ‘*B’’ bonds. The ‘‘ offer for sale ’’ states 
that “the amount of the interest on the £1,915,500 prior lien 
B’ bonds deposited with the trustee as collateral security — 
namely, £,114,930—will be sufficient to provide the interest on 
the 41,050,000 debentures—namely, 4,84,o0oo—and the sinking 
fund.’’ As set out in records, the finances of the under- 
taking appear to be extremely complicated. The net revenue 
available for payment of interest on ‘‘ B’’ bonds is shown for 
four years past, and if this money is devoted to payment of 
interest, instead cf being applied to capital expenditure, interest 
on ** B”’ bonds will be well covered. In addition to this, it is 
a favourable point that Baring Brothers and Co., Limited, are 
acting as trustees. On the other hand, the fact that Barcelona is 
a city, at times, of considerable unrest should not be overlooked. 
Samuel Jones and Co. (Devonvale), Limited.— 
Authorised capital £100,000, divided into 50,000 8 per cent. 
cumulative preference shares of 471 each and 50,000 ordinary 
shares of 41 each. This is an issue of the whole of the ordinary 
shares and 25,000 preference shares, at par. Appli- 
cants for preference shares will have a preferential right to 
apply for a similar number of ordinary shares. An interesting 
concession is made to preference shareholders in the event of 
voluntary liquidation—namely, that preference shares will be 
repaid, plus ro per cent. premium. The company has been 
formed to carry on the business of paper coating and gumming. 
Devonvale Mills, in Clackmannanshire, have been acquired for 
£12,000. This figure, according to an independent valuation, 
is considerably below the present-day value. It is stated 
that the mills are suitable for the purposes of the company’s 
business, and it is proposed that Messrs Samuel Jones and Co., 
Limited, of London, will act as ‘‘ selling agents.’’ The directors 
and friends have agreed to take ‘‘ at least 20,000 shares.” 
Preference shareholders have limited power of voting. It is 
also stated that ‘‘the directors are all active, practical men, 
who have had a lifelong association with the paper trade.’’ The 
advertised prospectus is a reasonable statement of affairs, and, 
provided that an equitable agreement can be made between the 
company and its selling agents, the undertaking may prove 
successtul. The issue, however, is mainly suitable for the 
consideration of those who have a knowledge of the capabilities 
of the directors, and understand the position of this particular 
section of the paper industry. 
Boekit Boendar Rubber Company, Limited.—Authorised 
capital £200,000, in shares of £1 each, of which £120,660 has 
been issued and is fully paid up. This is a rubber-growing 
undertaking, with a total area of 2,100 acres, and was regis- 
tered as a company on November 9g, 1916. Apparently the 
first planting was in 1917. Reports state that trees are healthy 
and growing well. The directors, to complete planting, are 
issuing at par 8 per cent. convertible debentures. The total 
authorised amount of these debentures is £75,000. They will 
be issued at par, and are redeemable by the company at latest 
by December 31, 1926. The stock is convertible into ordinary 
shares at par at the option of the stoclsholder at any time not 
less than three months before the stock is redeemable. . This 
is an issue suitable only for those who have already an interest 
in the concern, and faith in the further prospects of the com- 
pany. To the outside investor the rate offered is not attractive. 
Fellows Magneto Company, Limited. — Authorised 
capital £500,000, divided into 200,000 8 per cent. cumulative 
participating preferred shares of 41 each and 600,000 ordi- 
nary shares of 10s each. Participating preferred shares are 
entitled, in addition to the S per cent. cumulative dividend, to 
20 per cent. of the net profits which it is decided to distribute 
as dividends in each year after payment of the 8 per cent. 
preferential dividend. The ordinary shares are entitled to 
remaining So per cent. of profits. The present is an offer for 
sale of ‘‘ the balance of the 145,000 ordinary shares and option 
certificates, at £1 each, inclusive of one option certificate.’’ It 
will be noticed that this is an offer for sale ‘‘ of the balance 
of the 145,000 ordinary shares,’’ presumably referring to an 
offer of 145,000 ordinary shares offered to the public about seven 
weeks ago. It would have been more satisfactory if the ‘ offer 
for sale’? stated how many shares had been purchased as a 
result of the offer, and figures given showing how many shares 
are now offered. The same optimistic statement to which we 
drew attention in our issue of October 16, 1920, page 595, again 
appears in the present offer as advertised, which shows 
that, provided the shares rise to 25s per share, the 
total profit to an investor of 4100 ‘‘on the exercise 
of his option’? would amount to 470, of which 
£57 1os would be free of income-tax. The suggestion that 
£100 can make a profit of £70 scarcely reads like conservative 
commercial finance, and on the face of it, it must be very 
unsuitable for the small investor. Incidentally, investors should 
also calculate what they may lose if the shares should fall to 
par. 
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The ‘Tenasserim Hevea Plantation, Limited.— 
Authorised issue of £50,000 10 per cent. convertible first 
mortgage registered debentures of 410 each, of which 430,000 
is now offered at par. These debentures will be secured by a 
trust deed constituting a specific first mortgage on the whole 
of the company’s properties (except the Baiktaung Estate, 
comprising about 80 acres), consisting of about 2,600 planted 
acres in the Mergui district of Lower Burma, and a floating 
charge upon other assets. They will be redeemed on Novem- 
ber 30, 1930, at a premium of 5 per cent., but at any time 
previous to redemption holders have the right of converting 
into ordinary shares at face value. The company was regis- 
tered on April 13, 1910, and now has an authorised capital 
of £,200,000, in shares of 2s each, having been increased from 
450,000 in January, 1920. Capital issued amounts to 
4114,113, of which 700,000 shares were issued in March, 
1920, at a premium of 9d per share. A dividend of 5 per cent. 
was paid for 1918-19. Recent markings of ‘ new ”’ shares 
in the Supplementary List have been 2s-1s 103d. The issue 
will only appeal to those who are already interested in the 
company. 


Southend Gas Company.—lIssue at par of £25,000 7 per 
cent. 1edeemable preference stock, to be redeemed at par cn 
January 1, 1928. Dividends have been regularly paid on the 
ordinary stock, and the issue is a good one in its class. The 
investment, however, must be regarded in the nature of a 
lock-up, as dealings will be confined to a narrow market. 


Estates Control, Limited.—Authorised capital £520,000. 
There have been issued 24,950 52 per cent. preference shares 
of £10 each, 250,000 8 per cent. preferred ordinary shares 
of £1 each, of which 150,000 were issued at par, and 
the balance of 100,000 are now offered for sale at par, 
and 102,500 ordinary shares of 4s each, all of which are 
owned by Bovril, Limited. Estates Control, Limited, was 
incorporated in 1903, and is an associated company of Bovril, 
Limited. The ‘‘ offer for sale’’ states that ‘‘ Estate Control, 
Limited, has since incorporation paid regular dividends on its 
preference shares and large dividends on its ordinary shares, 
the net profits for the last financial year—viz., 1919—being 
4£:45,847.’’ The information given in this ‘ offer for sale’? is 
insufficient for us to gauge the position of the company. 
Perhaps a well-known undertaking like Bovril, Limited, con- 
siders the prestige of its own financial support should be 
sufficient indication of the worth of this offer. But one would 
like to see prominent concerns like Bovril, Limited, setting an 
example to less successful companies in the matter of infor- 
mation offered to investors. | 


National Diamond Factories (Bernard Oppenheimer), 
Limited.—Authorised capital £2,000,000, in £1 shares, of 
which 451,300,000 have been issued for cash, and are fully paid. 
This is an issue of 41,000,000 8 per cent. six-year convertible 
secured notes at par, repayable at 105 per cent. (unless pre- 
viously converted into ordinary shares) by three annual draw- 
Ings, commencing January 1, 1924. The company was formed 
as a private company in December, 1919, to acquire the Bernard 
Oppenheimer Diamond Works at Brighton and elsewhere, and 
purchase these properties and the assets of the business at the 
cost price. ‘‘ The notes will be limited to 41,000,000, and will 
be secured by a trust deed in favour of Barclays Bank, Limited, 
as trustees, containing a first specific charge on freehold and 
leasehold lands and buildings, fixed plant, and machinery,’’ and 
a floating charge on other assets. Surplus assets are valued at 
41,300,000, and the assets offered as specific security amount 
to approximately £286,500, which presumably are valued at 
present price levels. An optimistic estimate of profits is given. 
These notes are exchangeable at par into ordinary shares any 


time before 1924. This issue is too speculative for the man of 
modest means. 


FORTHCOMING ISSUES. 


We are informed that the issue of the Amalgamated Trading 
and Industrial Corporation, Limited, which was to have been 
made on December 2nd, has been postponed for a week, owing 
to the death of one of the interested parties. The issue will be 
made on Thursday, December gth. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 

the more active securities of the various markets :— 
British and Colonial Government Securities. 
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Midland (£12 with ELON cro: dow cis ste od tee ligx.. lldx..— 2 
Boe DAlG), ssicsis avis’ 62 .. 62 .. «2 | Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s £4 paid).......05 pes Shite BF J > & 
(£20 with £5 paid) 134 ..133 ..— Standard of S. Africa : 
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Colonial and Foreign Railways. 
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Foreign Government Securities. 
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British Railways. 
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American Railroads. 


Chesapeake & Ohio.. 91 .. 92 ..+ 1 | Southern ........ oe OO se Ot oe Li 
Erie see ce etouneene 22°.. 21 ..—I1 | Do Non-cum- Pref... 81 .. 84 ..+ 3 
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Tobacco(£l) ...., Sise0 SB. ei dy) Pekin (2/) .....cc0ccee0 43.. oot 
Brit. & Arg. Meat (£1) 175.. 14 .. .. | Rubber Plantations 
Burmah Oil (£1) .... 75... 72..4+ 3 Investment (£1)... 14.. 1%..+ 20 
Coats (J. and P.) (£1).. 233x.. 233x..— | Shell Transport(£l).. 635.. 64 ..— ge 
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Forestal Land (£1) ... 123.. 14;..— #| Do “A” (1))....... 2 meer sle Fnbae 
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Highlands and Low- United Serdang (2/).. sh... 2s! a0 
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Imperial Tobacco (£1) 233.. 22 ..+ i] Vallambrosa (2/) .... 42... qT 3 
Int’rnat’nal Paint(£1) 48.. 48.. .. ;| Vickers (£1)......... 4 -- 1lgy..t+ o& 
Linggi Plantns. (£1)... 142.. 124..+ sj'| Watney Def. Stk.....143 ..140 ..—3 


RHODESIAN GOLD OUTPUT. 


Month. 1917. 1918, 1919, 1920, 
£ £ & & 

PAMMGTLY fsa sie eee heise S islaieisie sisiere 296,113 253,807 211,917 211,851 - 
RU GRUB ge sreleis, eccisiainie slaieia siainiaiae) state 289,734 232,023 220,885 020° 
MSLOM Malas voles sake cts eile < cece ve sare 300,183 239,023 225,808 199,881 
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MUON? 5 ESRC ANE ae Oe eoeeees 299,309 239,205 218,057 403,255. 
PMN sas sleives a creheaiatiac ess © . 302,195 225,447 214,215 194,194 
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September 291,367 247,885 223,719 231,225, 
October.... 289,978 136,780 204,184 248,085: 
Novel bern cis che, ccise sclerotic sania 275,829 145,458 186,462 a 
December 2... .teueeteanes seusie 270,616 192,870 158,835 

Motal:Goldics twice «04 owe of) 35495;59L 2,652,250 | 2,499,498 


Nore.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that.month. 
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COMPANY MEETINGS, &c., 


LIVERPOOL MARINE 


AND GENERAL 


INSURANCE COMPANY, LIMITED. 


SATISFACTORY YEAR’S WORKING. 
“A SAFE AND PRUDENT POLICY.” 


The second annual ordinary general meeting of the Liverpool] well established, and we look confidently for a much increased 


Marine and General Insurance Company, Limited, was held on 
Thursday, November 25, 1920, in the Law Association Rooms, 
Cook street, Liverpool, Sir Alfred Read (chairman of the directors) 
presiding. 

The other directors present were Messrs J. Lionel Barber, Bernard 
Barton, J.P., Charles A. Cain, J.P., Major A. S. Collard, C.B.E., 
J.P., H. Ernest Leetham, J.P., J. W. Pearson, H. Percy Steeves, 
William Symington, and Henry Williams, with Messrs E. Bailey 
{London underwriter), A. W. Edmondson (Liverpool underwriter), 
P. H. Exell (fire manager), Edmund Gormly (accident manager), 
W. E. Mounsey (auditor), and Andrew Hannay (secretary), and a 
Jarge number of shareholders. 

The Chairman: I will ask the secretary to read the notice con- 
wening the meeting and the auditors’ report. 

The secretary then read the notice and the auditors’ report. 

The Chairman: Gentlemen,—I have the pleasure to submit to 
you the report, accounts, and balance-sheet for the year ending 
June 3oth last, and as you have all had copies of these, I submit 
for your approval that same be taken as read. Agreed. 


INCREASE IN CAPITAL. 


The Chairman: Gentlemen,—You are busy men, and have not 
got much time to spare. As you are aware, the accounts deal with 
the second year of the company’s operations, and since our lest 
meeting the company has been changed from a “‘ private’ to a 
‘public’? company, with an authorised capital increased from 
£500,000 to £1,000,000, and paid-up capital from £100,000 to 
£207,000. This increase was considered to be right and advisable 
by your directors, in view of the rapid expansion of the business 
of the company, and I am pleased to be able to tell you that the 
new capital was ail subscribed by original shareholders, without 
going to the pubic and probably saving the cost of underwriting 
the new issue, if it had been necessary to apply to the public. We 
are making applications to the Stock Exchange for official quotations, 
which will, we hope, eventually tend to increase the number of our 
shareholders, which many people think very desirable, and while 
hoping for continued support from all those who assisted in launch- 
ing the company, whether they retain their shares or not, we 
naturally hope to secure further new business from any extensivn 
of our members. 


MARINE ACCOUNT. 


In the marine account you will notice there is a change in the 
form from last year, when only claims paid were included. I want 
to draw attention to this, because the figures before you require 
explanation. This year we include claims paid and estimate for 
outstanding at £380,723, which I should like to explain includes 
an amount of about £150,000 which we have put by to meet claims 
which might arise on recorded casualties. The amount paid out 
in claims on account of the present and previous year was £230,000, 
and the balance of the marine fund was approximately £400,000 
instead of £242,000 shown in the account before you. The actual 
settlement on the account to date at the end of 17 months is about 45 
per cent. ie 

Our premium income is principally derived from marine depart- 
ment and incidentally from I.ondon marine department, which, 
-although enly starting in June, 1919, quickly earned the confidence 
of London marine brokers, and established itself in a strong position 
in business circles there, and in this connection I know from per- 
sonal experience that we are working on the most favourable lines 
with our confreres in the insurance world, who, without exception, 
are our friends, and recognise that we are not out to create 
unhealthy competition. We confidently anticipate a further sub- 
‘stantial profit from the first year’s working of marine account, as 
reserves were made very ample. 


FIRE DEPARTMENT. 


The Fire Department only started its operations 12 mouths ago, 
and is proceeding on very conservative lines, which I feel assured 
will meet with your approval. The ratio of expenses compared 
with premium income is undoubtedly high, but this ought to be 
considerably reduced in our next accounts, as the department is now 


premium income from this branch of the company’s business. 
ACCIDENT ACCOUNT. 


As in the case of the fire department, the building up of a sub- 
stantial premium income in the accident department can only be 
slow if a conservative policy be adopted. We have got a substantial 
income in this department, but it is slow business, and it can only, 
I feel sure, meet with your approval by going cautiously and care- 
fully. I want to emphasise that point, as I did at our last meeting. 
We want to build the edifice on such a sure foundation as will enable 
it to weather many storms. The motor trade in particular has been 
depressed, as you will probably know, and this has undoubtedly 
militated against better results from the accident department. To 
enable us to get a really good, sound footing, as it were, in the 
general accident world, your board purchased a controlling interest 
in the United Motor and General Insurance Company, Limited, 
with its head office in London and 24 branches throughout the 
country, which took effect on April 1st last—it is not a very good 
day, probably—and we confidently expect will prove to be a 
desirable asset to us in the near future. It is being very well con- 
trolled and managed, and I am happy to say that the representatives 
of your directors on that board are spending a large amount of 
time in supervising its affairs. On Mr Leetham, as chairman, fz!ls 
the major portion of the work, and I think it will not be long betore 
the concern is really doing 50 per cent. better than it has done 
before. 

INVESTMENTS. 

With regard to our investments, you will note that we have a 
much larger amount invested than the paid-up capital, and prac- 
tically two-thirds of this amount is invested in British Government 
securities, a large proportion of the same being short-term bonds, 
payable at a premium from 1923 onwards. The market value of our 
securities at June 30th last was about £21,000 under cost. Well, we 
all know the reason. All securities are depressed at the moment, but 
we hope for a brighter future. We have decided not to write off 
any of this amount, because we consider they are well secured, and 
Lound to appreciate in the near future as the stock becomes due for 
redemption. The balance to credit of profit and ioss account is 
(£29,548 10s od, after writing off depreciation on furniture and 
all formation expenses, which I think you will agree 1s quite 


satisfactory. 
THE DIVIDEND. 

We are anxious to conserve profits and build up a sound financial 
organisation, and in recommending a dividend of 74 per cent. we 
feel we are adopting a safe and prudent course for the company. it 
may be here explained that the dividend of 7} per cent. is payabie 
on the whole of the paid-up capital, about one-half of which was 
only received quite at the close of the financial year, so that the 
dividend is approximately equal to 15 per cent. cn the original 
amount. The amount required to pay this divid2ad only slightly 
exceeds the income of the company from its investments, viz., 
£9,449 28 2d, and, as before stated, we have every hope that there 
will be a further substantial net profit on the first vear’s accounts. 
For the second year, ended June 30th last, we can, of course, only 
make estimates at present, and it will only be possible at this time 
next year to see how far these estimates are justified by results, 
but we consider that ample provision has been made. I should like 
before sitting down to pay tribute—and I am sure I am voicing the 
wishes of the shareholders—to our managers, underwriters, aad 
the whole of the staff, who have worked with absol:te zeal, looking 
after the interests of the company in every respect, and I hope 
they will continue to do in the future as they have done in the past. 
Before moving the resolution, I shall be glad to answer any 
questions the shareholders may like to put to me on the report and 
accounts. 


No questions were forthcoming. 
The Chairman : If there are no questions, and ] have been happy 


in elucidating any mysteries without your having to ask any 
questions—there are no mysteries, gentlemen—I will formally 


move—- 
‘“ That the directors’ report, accounts, and balance-sheet for the 
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year ending June 30, 1920, as presented to the shareholders, be 
approved and adopted, and that a dividend of 7} per cent. per 
annum on the paid-up capital of the company, less income-tax, be 
and is hereby declared, payable on and after to-day, November 25, 
1920.”” 

"The resolution was seconded by Mr H. Ernest Leetham, J.P., 
and unanimously adopted. 

The retiring directors, Sir Alfred Read, Sir Hector Macneal, 
K.B.E., and Mr H. Percy Steeves, were re-elected directors of the 
company; the auditors were reappointed, and a vote of thanks to 
the chairman terminated the proeeedings. 


COLOMBIAN NORTHERN RAILWAY COMPANY, LIMITED. 
INCREASED RECEIPTS—YEAR’S RECORD RESULTS. 


The twenty-second ordinary general meeting of the Colombian 
Northern Railway Company, Limited, was held, on the and in- 
stant, at 9 Bishopsgate, London, Mr P. C. Matts (the chairman of 
the company) presiding. 

The secretary having read the notice convening the meeting and 
the report of the auditors, 

The Chairman said: In moving the adoption of the report and 
accounts, I congratulate the shareholders on the very favourable 
statement the directors are able to put before them. The com- 
parative table given in the report. shows an increase in the gross 
receipts over those of the previous year of £11,676 19s 4d, equal 
to 13.30 per cent., while the net receipts are up by £15,825 
18s 3d, or say 33.91 per cent.; the respective figures for the year 
being, gross £99,473 48 4d and net £62,497 8s 1d. These are the 
highest figures yet recorded by your company. They are princi- 
pally due to increased passenger traffic, also, but to a relatively 
small extent, to the favourable rate of exchange at which it was 
possible to remit, owing to the appreciated value of Colombian 
currency as against sterling. During the year local staff salaries 
and wages of the workmen were advanced, and while the cost 
of imported material required for renewals, &c., was greater, yet 
the percentage of working expenses is but 37.22, as compared with 
40.84 for the previous year, giving a reduction under this heading 
in sterling of £4,148 8s 11d. As you are aware, your line is 
favourable to low working costs by reason of the track being fairly 
level, that it has its own ballast pit, and that practically half 
of the receipts are derived from passenger traffic. In spite of 
this, I think great credit is due to the local staff, who, under 
the very able administration of your managing director, Mr Carlos 
Davila, are responsible for the efficient and economical manner in 
which your line is worked. 


REPORT ON THE CONDITION OF THE LINE. 


That the permanent way, rolling stock, and buildings have been 
well maintained is confirmed in an independent report issued by 
Messrs Pirkis and Kidd, an English firm of engineers, whose 
partner, Mr Pirkis, in company with your managing director, in- 
spected the line in September last, and reports as follows:— 
“During the course of the journey from Bogota to Nemocon fre- 
quent stops were made en route to inspect bridges and other 
points of interest. The permanent way was found to be in very 
good shape. About two-thirds of the line has been re-ballasted 
with broken rock ballast, and relaid to line and surface, and 
presents a very good appearance, a section from km. 37 to Cajica 
station calling for particularly favourable comment. The journey 
was made at an average speed of 4o kms. per hour, and the running 
was remarkably smooth. The track is very well sleepered up, 
the ties being closely spaced, and a considerable portion of the 
ties replaced during the last few years are of lignum vite and 
cumula, two native hardwoods which are of great durability and 
give a good guarantee of substantial track. 


THE TRACK. 


“The track, which is of metre gauge, is laid with 40 Ibs steel 
rails of excellent quality, which, notwithstanding the fact that 
they have been in use for from 22 to 25 years, show very little 
signs of wear or deterioration. The joints are in very good order, 
and the line as a whole shows very slight vertical deflections. Iron 
tails were found on some of the sidings, and were beginning to 
flake somewhat noticeably. The points and crossings are mostly 
of English type and manufacture, arid in good condition. The 
iron bridge, 75 feet in length, across the Bogota River—the only 
bridge of any considerable length on the line—was inspected, and 
found to be in excellent condition. It was repainted about a year 
previously. Four cross girders were dented by a derailment some 
years ago, but this has in no way weakened the bridge. The 
culverts, of which there are 6s, are mostly of a small open type, 
constructed of masonry, and are in good repair. The line is fortu- 
nate in possessing two excellent quarries, from which it obtains 
ballast under very economical conditions, the ballast consisting of 
a somewhat soft yellow sandstone, but of 2 quality hard enough 


to have warranted its use in the paving of the city of Bogota. 
Fencing in this country is not an obligation on the railway com- 
pany concerned, but on the private owners of the land adjoining 
the railway, and the line is fenced almost in its entirety, except 
at points where it runs parallel to and practically upon the 
high road. The track lies generally upon good solid ground, and 
the little drainage that is required has been well attended to. 
On the dry Sabana upland weeding is a small item, and at the 
time that the trip was made the track was in exceptionally clean 
condition. The service of the line is carried on by telegraph and 
telephone lines laid on posts set up at about 65 metre intervals. 
and kept in good repair. The locomotive water supply is obtained 
at five different points, well distributed along the line, and in 
quantities sufficient for the present moderate traffic. The tanks 
are filled by hand pumps drawing from small reservoirs under- 
neath the tanks. 
STATION IMPROVEMENT PLANS. 


‘“‘ There are six stations on the Northern Railway Company’s line 
—namely, Bogota, Chapinero, Uribe, Caro, Cajica, and Zipaquira. 
These are solidly constructed in all cases of masonry, with tile 
roofs, and with accommodation sufficient for existing traffic except 
at Zipaquira and Bogota. In the case of the former, Mr Davila, 
the managing director, proposes to put up a mew passenger 
station, leaving ‘the existing one for freight, while at Bogota ex- 
tensive alterations are planned to make room for the annually in- 
creasing freight traffic. The present passenger station, already 
far too small for the demands made upon it, will become the 
freight terminal, while it is intended to build a large new passenger 
station, about 100 metres west of the present one, on the plot of 
ground acquired for that purpose. Rather more than one-third of 
this plot will be allocated to the new station, about one-third to 
the projected new workshops, while the remainder will become a 
supplementary freight yard, giving about soo metres additional 
siding accommodation. Other alterations will be made in the exist- 
ing lay-out of the yard, including a new short leg to the ‘ Y’ 
that will save considerable mileage in the turning of trains. The 
existing equipment is small, but contains the necessary machi 
nery for making their own locomotive repairs, but not for turning 
locomotive and car wheels. As soon, however, as the contem- 
plated new workshop is erected the line will be completely inde- 
pendent of outside assistance. The wood-working shops have 
turned out a number of very efficient car bodies for their passen- 
ger coaches. In the year 1919 the company transported 748,643 
passengers, or a daily average of 2,051, whereas its daily carrying 
capacity would be 5,458 passengers, allowing for a double journey 
per iday for each car, and discounting 10 per cent. for cars under 
repair. In the same year the company moved 86,320 tons of 
cargo, giving a daily average of 270 tons in a year of 320 days. Its 
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maximum capacity would be 927 tons -per day, allowing one - 


journey per day per car and discounting 10 per cent. for cars 
under repair. The Colombian Northern Railway Company 
possesses 47 kilometres of sound track, 11 engines in service, 43 
passenget coaches in good condition, 108 freight cars in fair 
condition (with another 18 new ones on their way), and a service 
of trains amply sufficient to cope with existing requirements. 
Furthermore, the management, by improving their road-bed and 
increasing terminal accommodation, are putting themselves in a 
position to handle any extension of business that may come to 


them from the North, as well as their own rapidly increasing 
freight and passenger traffic.” 


BALANCE-SHEET ITEMs. 


I now call your attention to the balance-sheet. You will see that, 
under liabilities, sundry creditors stand at 421,285 178 1d. The 
greater part of this amount has, since the date of the balance- 
sheet, been liquidated. The total nominal value of bonds redeemed 
to date is £16,540 first mortgage debenture bonds, and £6,125 
second mortgage debenture bonds, and there remains available for 
further redemption £4,150 13s 9d and £2,770 6s 10d respectively. 
On the other side, under assets there is additional capital expendi- 
ture during the year of £26,143 3s 6d, which represents the cost 
of the site acquired for the new station at Bogota, and that 
necessary for the additional sidings. The land purchased is 
adjacent to the existing station, and was obtained at quite a 
fair price. The net revenue appropriation account shows that, 
after providing for interest on the first and second mortgage deben- 
tures, £15,382 7s 11d, making provision for the redemption funds, 
£6,767 7s 8d, and writing off the expenditure during the year 
for the replacement of rolling stock, £13,268 19s sd, and passing 
47,000 to the reserve account, there remains a balance of 
£47,003 1s 7d. Out of this amount your directors recommend that 
a dividend of 4 per cent., free of income-tax, on the share capital 
be distributed, absorbing £6,000, carrying forward £41,603 1s 7d, 
as against £36,049 1s 2d last year. Your board considered it 
inadvisable to declare a higher dividend, as all capital improve- 
ments must be met out of revenue, and at present this particularly 
tefers to the building of the new station at Bogota. The annually 
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increasing traffic over your line, for which the existing station at 
the terminus was inadequate, made this extension imperative, and, 
in view of future developments, it was considered desirable to 
make provision in this respect for many years ahead. The invest- 
ments have been reduced from £31,129 11s 1d shown in last year’s 
account to £23,537 17s 10d by the sale of local securities, the pur- 
chase of which was a temporary investment. The sale was effected 
with a small profit. 


THE POSITION IN COLOMBIA. 


In the remarks from the chair at the general meeting of last 
year reference was made to the renewed attention which the 
Colombian Government was giving to the building of the extension 
of the Colombian Central Railway, which, as you know, is linked 
up with your line. In order to further the work, negotiations have 
been opened up with the Colombian Government through your 
managing director, and a proposal has been submitted in which 
your company undertakes to construct the projected line on behalf 
of the Government. The advantages which will accrue to your 
company from the completion of this extension are manifest to all. 
The economic situation in Colombia is to-day far from bright. 
The country is passing through a bad crisis, brought about by the 
curtailment of credits, the heavy fall in the value of coffee and 
ether products, ard the importation of an enormous amount of 
merchandise—far more than can be readily assimilated—with the 
consequent result that the balance of trade, which for 1919 was 
over 30 million dollars in Colombia’s favour, is temporarily against 
her. Exchange follows in natural sequence. From recent cables 
received, the export of gold, which had hitherto been prohibited, is 
now permitted, and the exchange rates have gone more in favour 
of Colombia as a consequence. The traffic on your line being 
purely local, it is not expected that the unfavourable position I 
refer to will greatly affect its receipts. I now have pleasure in 
formally moving: ‘‘ That the directors’ report and statements of 
accounts to June 3joth last appended thereto and now submitted be 
and are hereby received and adopted, and that a dividend of 4 
per cent., free of income-tax, payable on December 4, 1920, be and 
is hereby declared payable on the shares of the company.”’ 

Mr E. A. Green seconded the motion, which was carried unani- 
mously. 

The retiring director, Mr E. A. Green, was re-elected, and 
Messrs Duncan, Belcher, and Co. were reappointed auditors. 

Mr Frederick Belcher said he had no doubt that the staff on the 
other side would appreciate the vote of thanks which was usually 
accorded to them, and they certainly deserved it for the results 
they had been able to show on the past year’s working, which must 
have entailed a considerable amount of skill and work on their 
part. He therefore proposed a cordial vote of thanks to the 
manager and the staff at Bogota, and he coupled with the motion 
a hearty vote of thanks to the chairman and directors for their 
services. 

The motion was seconded, and unanimously agreed to. 

The Chairman briefly acknowledged the compliment, and the 
proceedings then terminated. 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 
MR BIRCH CRISP ON PRESENT TRADE CONDITIONS. 
OUR EXPORT TRADE AND ITS REQUIREMENTS. 


The ninth ordinary general meeting of the British Bank for 
Foreign Trade, Limited, was held, on the 3oth ult., at the offices, 


48 Bishopsgate, London, Mr Charles Birch Crisp (chairman of | 


the company) presiding. 

The secretary (Mr John C. Crocker) having read the notice 
convening the mecting and the report of the auditors, 

The Chairman said: Gentlemen, this meeting is to be followed 
by another to consider the proposals which were circulated among 
the shareholders ten days ago. If the subsequent meeting adopts 
the resolution to be submitted thereat, I trust that the shareholders 
may be asked at the next annual meeting to be held to approve 
the distribution of a dividend. The accounts submitted for your 
approval cover a period of transition from war to peace condi- 
tions. The bank’s activities revolve about overseas trade. Peace 
still limps along the highways of commerce, and the purchasing 
power of vast continents is lamentably small. Cities such as 
Vienna, Buda-Pest, Prague, Lodz, and Odessa, which before the 
war enjoyed substantial credit on the London market, have not 
yet liquidated any part of their debt to accepting houses. The 
exchanges exhibit fantastic movements in progressive demoralisa- 
tion. 

RETURN TO NORMAL TRADING, 

There are, however, some signs of a return to normal trading. 
Russia is to be reopened to trade. Despite the view held by those 
who feared that contact with Bolshevism would spread political 
contamination, this bank has not ceased to urge upon our own 


Government Departments the pressing necessity for a resumption 
of trade with Russia. The trade of the United Kingdom is lan- 
guishing, because Europe lacks the stability which goes with 
settled peace. European unrest has disorganised the trade of the 
British Empire. Until Russia, Germany, and the other Conti- 
nental States can absorb the surplus products of the colonies the 
outlook for British manufacturers is bad. Tea, rubber, wool, 
and the raw products which constitute the wealth of our colonies. 
are accumulating here, and the fall in values may involve many 
traders in bankruptcy. 
NEED FOR UNIMPEDED TRADE WITH CONTINENT. 

Exporters can no longer sell bills upon Australia, New Zealand, 
South Africa, or India, which is tantamount to saying that they 
cannot be paid for the goods awaiting shipment. Partial relief 
has come since this country began to import freely dyes, clocks, 
and various other goods from Germany. We can afford to buy 
the articles enumerated because we earn large amounts by render- 
ing services to world commerce, and we must take the premiums 
paid for covering insurance risks or the turns got by our mer- 
chants and brokers in goods. The sterling credits resulting from 
such importations enable German houses to buy colonial pro- 
duce in the London market, the sale of which permits colonial 
buyers to take goods from our manufacturers. To raise obstacles 
against the free importation of Continental goods is to intensify 
the difficulty which already hampers trade with our colonies. 

FOREIGN LOANS’ EFFECT ON EXPORTS. 


The export trade is further restricted because the London 
market is almost closed to the issue of foreign loans. It is a 
truism that the amount of such loans is taken out in goods. In 
pre-war days those thrifty people who bought foreign Government 
bonds created a credit which enabled the foreign buyer to pay 
cash to British manufacturers and exporters. Nowadays, what 
the tax collector leaves in the pockets of an impoverished citizen, 
apart from colonial loans, is diverted to loans involving expendi- 
ture upon domestic improvements. Road-making and the con- 
struction of new houses may be necessary, but the disparity 
between the dollar and the pound sterling, which accentuates the 
cost of living here, with all its attendant evils, cannot be remedied 
until exports grow in volume as well as value. 


GOVERNMENT INTERFERENCE IN INTERCHANGE OF BONDS. 


The unwisdom cf Government interference with free interchange 
of bonds as well as commodities is exemplified by conditions in 
Canada. The authorities there supposed that the purchase by 
Canadians of Canadian bonds quoted on the London market 
diminished the resources of Canada. They prohibited the im- 
portation of bonds, and the result is that Europe’s purchasing 
power of Canadian grain is lessened. A slump in the value ot 
Canadian produce has followed, and everybody suffers. If Cana- 
dian investors had been permitted to follow their natural inclina- 
tion to buy back on very advantageous terms the bonds placed 
abroad formerly, Canadian farmers would have been enriched. 

The great war was an evil thing; overtaxation is an evil, but 
Government control of commerce strikes at civilisation itself. The 
fruit of such interference is ripening in Russia. 

The report and accounts were unanimously adopted, and at 
extraordinary general meetings which were afterward held resolu- 
| tions sanctioning the reorganisation of the capital were unani- 
| mously agreed to. 


ORIENT STEAM NAYIGATION COMPANY, LIMITED. 
| THE CHAIRMAN ON THE FUTURE OF BRITISH SHIPPING, 

The twenty-first ordinary general meeting of the Orient Steams 
Navigation Company, Limited, was held, on the 2gth ultimo, at 
13 Fenchurch avenue, London, Sir Kenneth Anderson, Bart. (the 
chairman), presiding. 

The secretary (Mr E. A. Veale) having read the notice convening: 
the meeting and the auditors’ report, 

Sir Kenneth Anderson, Bart., in the course of moving the adop- 
tion of the report and accounts, said that, after providing for 
depreciation, and including the sum brought forward from last 
year, the revenue account showed a credit balance of £261,346, 
being slightly more than last year's balance, which was 
£254,574 28 9d. From this fell to be deducted the dividend on the 
preferred shares, and out of the balance the managers proposed to 
pay a dividend on the deferred shares of 15 pér cent., free of 
income-tax (the same as last year), and to transfer £100,000 to the 
general reserve account, leaving £68,677 to be carried forward. 
Further, they proposed to transfer to the general reserve account 
the sum of £100,000 from the contingencies account and 2, 59,000 
from the underwriting account, bringing the general reserve up to. 
£1,000,000. The managers were of opinion that, after making 
these transfers, the balance at credit of contingencies and under- 
writing would be entirely adequate to meet eventualitices, and their 
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purpose was to facilitate the definite capitalisation of £520,440 of 
the general reserve, this amount being applied to paying up 
deferred shares for distribution to the present hotders. In the 
balance-sheet the bock value of the fleet, plant, anc investments 
showed an increase of £767,110 14s 7d, represented by growth of 
investments, as against a shrinkage in cash, and the proceeds of 
the new ordinary shares issued since last year. The stores increase 
of £29,162 reflected higher prices and an enlarged service, whilst 
the small increase in sundry debtors was purely accidental. On 
the other side of the account, the deferred shares were higher by 
the £346,710, proceeds of new shares subscribed for; and they 
had had a spurt of £88,150 in redemption of debentures, resulting 
from an invitation to the holders to tender for redemption. The 
new issue and allocation of deferred shares had not the remotest 
connection with the present fortunes of the company. They had 
accumulated considerable reserves by a policy of self-denial in 
dividends over a long period of years, and by that means alone had 
they been able to provide the continuously growing volume of 
capital required for the business. 


COSTS OF RUNNING AND NEW CONSTRUCTION. 


If he was not able last year to take a sanguine view of the future 
of British shipping, he was still less able to do so now. The costs 
of running and of new construction continued to represent more 
than three times the pre-war level, and though there was a pause 
in the race upwards, and it was even permissible to hope that the 
tendency towards decline perceptible elsewhere might extend to 
shipping, at present there was no evidence of its doing so. The 
ratio of advance in their saloon rates was still far short of the 
ratio of advance in costs, and far short of the mileage charge on 
the other chief ocean routes. Yet it was this moment which was 
chosen to threaten shipowners with an eight hours day at sea. 
If it were imposed, the result would be an almost disastrous 
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embarrassment in the conduct of the passenger business. At best, 
one of two things must happen—fares must rise to a prohibitive 
level, or passengers must be content to fend more for themselves, 
and to accept a much inferior standard of service. 


PROBABLE RESULTS OF THE PROPOSED EIGHT-HOUR DAY. 


The revolutionary effects of the change were sufficiently indi- 
cated by the estimate that on a ship of 16,000 tons it would involve 
directly and indirectly additional running costs of about £7,000 
a month. Should fares be forced up to a prohibitive level, the 
ocean, instead of being a highway, would become a barrier to 
intercourse and to the mobility of labour, which in the past had 
been the most effective remedy for unemplcyment. It would no 
longer unite, but separate the Empire. The shipowner’s chief need 
to-day was lower costs as a condition of lower charges, and this 
was particularly true of the Australasian trade, because it was the 
Icngest. Until they could effect big economies in costs, there was 
nothing for it but to economise in the provision of facilities and the 
standard of comfort. Above all, they must economiise in speed. It 
had been said that the war had set us back a generation in the 
progress of ocean travel. He doubted whether this was an over- 
statement, and under present conditions or anything approaching 
them it was, he believed, perfectly idle to contemplate schemes for 
enlarged and greatly accelerated services. Without subsidy they 
would be impossible; with subsidy the cost, both to the State and 
to the passenger, would be ruinous. 

The report was unanimously adopted, and at an extraordinary 
general meeting a resolution was passed increasing the capital 
of the company to £3,750,000 by the creation of 150,000 new 
deferred shares of £5 each and capitalising £520,440 of the 
tndivided profits, this amount to be applied to paying up deferred 
shares to be distributed to the holders of the present deferred 


shares in the proportion of one new share for every share held. 
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SOUTH AFRICAN DIAMOND CORPORATION, 
LIMITED. 


SPLENDID RESULTS OF YEAR’S TRADING. 


CONDITION 
EXTENSION 


ISSUE OF SHORT TERM 


general meeting of the South African] prices are being held, not artificially, but for the simple reason 


The seventh ordinary 
Diamond Corporation, Limited, was held, on the 30th ultimo, at 
the works of the National Diamond Factories (Bernard Oppen- 
heimer), Limited, Lewes road, Brighton, Mr Bernard Oppenheimer, 
the chairman of the company, presiding. 

The secretary (Mr E. J. Jenkinson) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Bz2fore eaten 
the business of the meeting, it is my sad duty to refer to the death 
cf one of your directors, my partner and friend, Senator Marks, 
who can ill be spared. He it was who started all manner of 
industries in South Africa, and I am sure that posterity will allot 
to him a foremost place as one of the pioneers of industry in South 
Africa, and I would ask you to join me in submitting a vote of con- 
dolence to Mrs Marks and family. The report and accounts for our 
financial year ended June 30th have been sent to you some time 
back, and, with your permission, I propose that they should be 
taken as read. I have only just lately recovered from a serious 
breakdown, and although I have now recovered my usual health, 
my medical adviser does not want me to overtax myself. I must, 
therefore, crave your indulgence, and ask you to permit my son 
to read my speech. 


INCREASE IN PROFITS, 


Captain C. M. Oppenheimer accordingly read the chairman’s 
speech, which was as follows :—‘‘It gives your directors great 
pleasure in again being able to place statements before you which 
show another big advance on the previous years’ results. You 
will see that the profit earned for the year is £131,306 ros 1d, 
against a profit of £44,472 3s 4d for the year 1919. The issued 
capital of your company up to December 31, 1919, was £100,000, 
and a further issue of 200,000 shares took place on January rst this 
year. Thus, the profit of £131,000 odd for the 12 months was made 
up to December 31, 1919, on a subscribed capital of £100,000, and 
for the rernaining six months of the financial year on the increased 
capital of £300,000. I am sure you will consider this result 
satisfactory. The issue of the 200,000 shares itself on January ist of 
this year was a great success, and as this issue was only made to 
existing shareholders, I think your directors can take this as a vote 
of confidence in their management. As you are aware, these 200,000 
shares were issued to you at a premium of £1 per share; the pre- 
mium of £200,000 has been placed to reserve account, thus 
strengthening your company’s position very considerably. The 
cash on hand and your shareholdings exhibit a strong position. 
The big increase over last year in shares in other companies from 
£257,181 3s 5d to £773,652 8s 6d is almost entirely due to the 
investment of £400,000 in pound shares in the National Diamond 
Cutting Factories, about which I will have to say a few words later 
on. - 


COMPANY’S SOUND INVESTMENTS. 


“The auditors’ statement attached to the accounts proves to you 
that, although there was an enormous depreciation in all classes of 
securities, your investments only showed a depreciation of a little 
under 1 per cent. Since then it is quite true values have further 
fallen, but our investments are more or less permanent ones, and 
as we do not dealin and out with them, a fall in the value of the 
securities will not interfere with the dividend-paying capacity of 
your corporation, as the intrinsic value of our assets is not affected. 
You have left an undivided profit of £55,088 gs zd for the year 
under review. ‘This is, however, subject to excess profits duty, and 
it is this point which is receiving the very serious consideration 
of your board The business of the corporation, although a certain 
slackness in all trades has set in, continues to be of a profitable 
nature, and it is with the utmost satisfaction that I am able to 
state we are in a position to keep up our dividends of 50 per cent. 
per annum, if we are not mulcted in heavy excess and other duties. 
In fact, your board are confident of being able further to increase 
materially the prosperity and consequently the earning powers of 
your corporation. 


THE DIAMOND MARKET, 


*‘The diamond market, although it is at least 30 per cent. higher 
than when I addressed you last, is at the moment very slack, but 


that at the present time the industry, 


OF THE INDUSTRY. 
OF DIAMOND-CUTTING SCHEME. 


NOTES PROPOSAL. 


that the returns of rough diamonds are not overtaxing the market- 
The present slackness is attributable, in the first place, to the various. 
labour troubles and the general unrest that has taken place all over 
the world, but with over 4o years’ experience of the trade behind 
me, 1 am emboldened to say that there is nothing wrong with the 
diamond market at all, and that it will recover its old buoyancy 
in the near future. Very few people understand that there is really 
at all times a scarcity of diamonds—diamonds do not grow like 
potatoes, for instance, and are not quite as plentiful as people who. 
read about them in the papers imagine. To show you my 
meaning, I want to give you an illustration. The drink bill of 
Great Britain alone is £400,000,000 per year, whereas the whole: 
yearly diamond production, which supplies not alone Great Britain, 
but all the world, is only a mere £16,000,000. 
DIAMONDS AS AN INVESTMENT. 

‘“The purchasing public here, in America, and everywhere else, 
should know this, and should have their attention drawn to the 
great advantages of precious stones, and especially of the diamond 
as an investment. There is an old saying that every man has his. 
day. Equally true is it that every man has his hobby. It may 
be pictures, books, horses, live stock, poultry, or game. What- 
ever it is, he takes it up because it gives him personal delight, 
and also because at the back of his mind he considers his own 
special hobby a sound investment—either a commercial investment, 
or, if 1 may coin a phrase, a pleasure investment. The diamond 
should be equally advertised and publicised. It scintillates, it 
fascinates, it beautifies, and adorns, and at the same time it is 
really an absolutely sound investment—an investment without. 
bulk, and easily negotiable. I believe that if this investment side 
of the diamond were only more generally emphasised, it would 
not be long before producing companies of the precious gem would 
have to look round to find more diamond mines to satisfy the 
demand. 

‘* During the first nine months of the year under review there 
was an unprecedented demand for diamonds, and your directors 
took full opportunity of this to increase the profits of your com- 

any. I have already mentioned the chief cause of the present 
slackness in the trade. It was naturally to be expected that 
“boom ’ conditions could not last for ever, and a reaction was 
inevitable after such remarkable activity. At the same time, it 
must be borne in mind that the diamond trade is a most stable 
industry. It is, of course, a luxury trade, but the diamond 
business has been going on steadily for the last fifty years,. 
and will continue to flourish during the next fifty years. There 
are always dull times, but I think I may venture to say 
although slack, was never 
in a more healthy condition. 

E.P.D. 

“The statements of the Chancellor of the Exchequer and the 
increase in the excess profits duty which were brought into effect 
from April of the present year, despite the promise made that 
this duty would be reduced if not abandoned altogether, did, 
as you are all well aware, lead to a considerable slump in all the 
preduce markets, with the natural result that people generally 
are not inclined to spend money on personal luxuries until an 
improvement in trade gencrally sets in. The action of the 
Government as far as the excess profits duty is concerned is, of 
course, one of vital importance to us, and your corporation is. 
particularly affected. Your company was floated in 1913. Any 
new enterprise requires to do a lot of ground-work before it can: 
show good results. We were no exception to this rule. Our 
profits for the first year on the then capital of £100,000 were: 
£10,000; consequently the standard allowed us is very small. I 
do not propose to weary you with a long dilation on the subject, 
but I would add my own complaint, in common with numberless 
others who control large industries founded during recent years, 
and who are mulcted in very heavy taxes, while old-established 
firms are allowed to get off scot-free. I believe I am right in 
«tating that the excess profits duty has been the greatest cause of 
the present high cost of living, which, in turn, has brought 
about the serious labour disturbances from which the country 
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has suffered so severely during the past year. It is to be hoped 
that the Government will listen to every business man’s just com- 


plaint-on this point and repeal this most unjust and iniquitous 
tax. 


DIVIDEND—BOARD’S CAUTIOUS POLICY. 


“fT have already told you that we will be able to keep up our 
50 per cent. dividend if we are not taxed unfairly. I have also 
told you that although business is slack we are making profits. 
As, however, we are not able to tell you what the taxation we 
have to pay is likely to be, your board are somewhat in the dark 
as to what would be the fairest way of dealing with declarations 
of dividends. The views of my colleagues are, or I should say 
were, that we should postpone the payment of any dividend 
until June 30th, as before we know what we have to pay to the 
Government they consider we should not deplete our cash 
resources. As, however, I do not wish the shareholders to be 
‘disappointed, I have proposed to my co-directors, and they have 
agreed, that we declare a dividend to-day at the rate of 25 per 
cent. per annum for the six months ending December 31st, and if 
you confirm this at to-day’s meeting dividend warrants will be 
posted to you on December 31st next. I hope that at June 30, 
1921, the position of affairs generally, so far as taxation is con- 
cerned, will have improved, so that we are enabled to pay you 
the usual dividend of s0 per cent. per annum, and the remain- 
ing 25 per cent. which we are now proposing to keep in reserve 
for eventualities. 


THE DIAMOND-CUTTING WORKS. 


““T now want to say a few words about the diamond-cutting 
works in which you hold an interest of 30 per cent. The directors’ 
report states, and states. to my mind, quite correctly, that this 
investment will be a very paying one for you in the near future. 
I am glad that so many shareholders have found it convenient to 
come here to-day and to look over the works. I may say that so 
that you should get a thorough grip of affairs, and of how we 
ccnduct our establishment here, we have not given instructions 
to alter anything, and have made no special arrangements for 
you, and I hope you have enjoyed your visit, and that you are 
able to agree with me that we have founded a wonderful industry 
which will outlive us all. I hope there are some diamond experts 
among you who have been able to follow the technical part of our 
works, and I shail be very pleased to elucidate any points you 
Wish to raise hereafter. I personally can tell you that I am more 
than pleased with the progress we have made, and I can also tell 
you that our diamonds find a ready sale all over the world. I am 
Pleased to report that, although we may from time to time have 
a little trouble with the men, the pleasantest relations exist 
between them and _ the management, and between them and me 
personally, and the managers, as well as myself, are at all times 
most anxious to meet the men and to discuss with them any 
imaginary or real grievances. I want to repeat here what I have 
told you the last two years, ever since we have started this 
diamond cutting—that we are not competing or intending to com- 


pete in a harmful way against our Continental competitors, and 


that, moreover, we have made arrangements with the Continental 
Union of Diamond Cutters that we all come into line. 
that we have all come into iine I want to brin 
and to state that reall 
has come 


If I say 
g this a little further, 
y the Continental Union of Diamond Cutters 
into line with us. They held meetings in Londoa 
during the month of August, and the Dutch, Belgian, and 
American unions were represented in the first instance. ‘The 
‘chairman of the Dutch Union, Mr Henri Polak, approached me, 
and asked me whether I would allow our men to affiliate with 
their union, to which I gave an unqualified and ready assent. 
Two of the important points were a 44-hour working week and a 
week’s holiday per year at full pay. We had granted this to 
‘our workmen a year ago on our own initiative. I am therefore 
right in stating that the foreign unions came into line with us. 


ISSUE OF SHORT-TERM NOTES. 


““T want to point out to you that this diamond-cutting scheme 
is capable of great extension, and so as to be able to c 


arry out 
‘this extension we are goin 


g to the public for a further 4 1.000,000 
in 8 per cent, six-year convertible secured notes at par, which notes 
avill be exchangeable any time before January 1, 1924, Into shares 
at par, or they will be paid off after Jnauary 1, 1924, in three 
yearly instalments as follows :— ; : 
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300,000 


We require this money t i - 
q : y to enable us to give work to the 2,000 men 


we contemplate taking on, 700 of whom are now in our employ. 
You will quite understand that we have to keep a large stock of 
diamonds, and we also want to be in a position to take advantage 
of any market which may enable us to buy the raw product, if 
not cheaper, anyhow better selected than we could get it in a 
market where everyone falls over each other to secure the rough 
article. The heads of the diamond works, Dr Burnie, our 
general manager, and Mr Thielmans, our works manager, have 
again done good work. Our medical department, under the con- 
trol of Colonel W. L. Watt, C.M.G., you have all seen, and this 
department speaks for itself. Now, with regard to our workmen, 
you have all had an opportunity of watching them at work, and 
you have seen the conditions under which they are employed. 
As far as the wages are concerned, I recognise one thing, and that 
is that every man has the same right as I have, or as you have, 
to earn as much money legitimately as his capacity of work 
entitles him to, and in the furtherance of our work this will be our 
guiding principle. We do not care a bit what a man earns so 
jong as he shows us a profit, and we hope in a few years’ time 
to spend a minimum of between £600,000 and £1,000,000 in 
wages. I believe the scheme, as I have already mentioned, is 
capable of great extension, and I as well as my co-workers will 
do our best to bring about this extension if we get the loyal sup- 
port of our shareholders. ‘The scheme which I have outlined to 
you will be advertised shortly, and shareholders on the register 


of our corporation will receive priority in their applications for 
these notes. 


NEW INVESTMENTS IN SOUTH AFRICA, 


““Your directors have lately taken up some new interests in 
South: Africa, which promise fair results, and, as you will have 
learned from the report, three of your directors—myself, Mr 
Rowsell, and Colonel Watt—are proceeding in January to South 
Africa, where they will thoroughly investigate the position, and 
have an opportunity of consulting with the experts who have 
reported upon the business offered to us. If we are satisfied that 
the reports we have received are fully justified, I think we may 
consider that we have secured interests which will raise your com- 
pany from the important position it now enjoys into a premier 
position in the world of commerce. Of course, this undoubtedly 
would mean a further extension of capital, but any proposals with 
regard to this will not be placed before you until we have absolutely 


clear evidence as to the value of the interests which 


we have 
secured.”’ 


The Chairman then formally moved the adoption of the report 
and accounts. 

Mr C. F. Rowsell seconded the motion, and the Chairman having 
replied to questions, it was carried unanimously. 

The payment of the dividend already distributed was unanimously 
sanctioned. 

The election of Mr Barnet Lewis and Col. W. L. Watt, C.M.G., 
as directors was confirmed, and the retiring director, Mr J. Van 
Praagh, was re-elected. 


The auditors, Messrs P. L. Ellis and Co., were reappointed. 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr A. E. Roberts proposed a hearty vote of thanks to the chair- 
man, directors, and staff here and in South Africa. In doing so 
he said he wished to express the sincere thanks of the shareholders 
for the services rendered to them during the past year. The report 
which had been presented was magnificent, and the chairman’s 


statement had been both lucid and comprehensive. Their interests, 


in the hands of the chairman and his colleagues, were, he was 


sure, quite safe. He especially appreciated the open, candid, and 
frank statement the chairman had made. 


Mr W. A. Perry, in seconding the vote, said that he did so 
with great pleasure, because he recognised that the chairman of the 
board was not only looking after the interests of the shareholders, 
but also after the interests of the disabled soldiers. It had been 
a great pleasure to go round the model factory in which the meeting 
was being held, and to see the splendid way in which it was 
set out. It was not only a commercial proposition, but it was intro- 
ducing into this country an industry of national importance. It 
was the first time in his experience that the diamond cutting 
industry had been successfully introduced into this country. It had 
been tried twice in Birmingham during the war, but on each 
occasion unsuccessfully. In their case it had been thoroughly estab- 
lished, and not only provided work for disabled soldiers who were 


unable to follow their ordinary occupations, but gave them a trade 
which they would be able to follow all their lives. 


The vote was unanimously accorded, and the Chairman having 
acknowledged the compliment, the proceedings terminated. 
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UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


AMALGAMATION SCHEME APPROVED. 


The twenty-third ordinary general meeting of the United Rail- 
ways of the Havana and Regla Warehouses, Limited, was held, on 
the 2nd instant, at Winchester House, Old Broad street, London, 
Mr C. J. Cater Scott (chairman of the company) presiding. 

The London manager and secretary (Mr W. J. Maslen) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that, whilst their gross traffic total increase was no 
less than £555,000, the result of the working for the year showed 
‘but very little improvement. The increase in the gross traflics 
was very largely accounted for by the increased tariff which the 
Cuban Government had granted them. The Cuban Government 
had wisely perceived that to meet the heavy increase in working 
expenses, which all railway companies had to meet to-day, an 
increase in tariffs was necessary if a satisfactory service for the 
public was to be provided. As to their traffics, there had been 
the extraordinary increase in the number of passengers carried of 
from 12,000,000 to 15,900,000, which proved that the people of 
Cuba had had a lot of extra money tin their pockets. In goods 
the position was not quite so satisfactory so far as tonnage was 
concerned, but in point of earnings there was the satisfactory in- 
crease of £169,000. Working expenses had increased by £535,000, 
so that the extra profit resulting from the increase in gross takings 
was but a beggarly £19,000. Since the general manager’s report 
was sent home, a further increase in wages had had to be granted, 
‘but he was glad to say that the Cuban Government had again met 
the company generously, and had authorised an increase of about 
10 per cent. on the tariffs, which would come into force after 
December 12th next. 

THE DIVIDEND. 

He was aware that there had been some disappointment that 
the board had not been able to declare a larger dividend than 7 
per cent. for the year. The directors would gladly have done so, 
and at one time they actually thought that they would be able 
to give the shareholders something more, but with the heavy 
increase in expenses and the financial crisis in Cuba they had 
come to the conclusion that it would be much wiser to conserve 
as far as possible the resources of the company. He was 
sure the shareholders -would agree that it was a most 
conclusive reason for acting with great prudence. As _ they 
knew, the company owned no less than 99 per cent. 
of the ordinary stock of both the Western Railway of 
Havana and the Cuban Central Railways, and 50 per cent. of the 
preference stock of the latter, the Western Company having no 
preference stock. The ‘“ Western” paid its usual 7 per cent. 
with a small increase in the carry forward, and the Cuban 
Central paid 4 per cent., while placing £145,000 to reserve. Since 
this company had obtained control of these two lines, both had 
been brought under the general management of the * United.” 
All three railways had undoubtedly benefited very considerably 
from central management, but they had not reached, in the 
opinion of the board, the full benefits which would have resulted 
had there been but one company. 

NEED FOR FUSION. 

The board thought the time had come when an actual fusion 
was desirable in the interests not only of the ‘‘ United” but of 
the other two companies. There would be a very large benefit in 
the actual working and also considerable economies. Their 
general manager, while not committing himself to figures, 
had expressed his belief that the economies to be effected 
would be very appreciable indeed, while the Government of Cuba 
had also recognised the advantages of a fusion of the three com- 
panies. As to the immediate future, the traffics of the combined 
companies to November 27th last were £2,078,000, or an increase 
of £305,000. A telegram had been received from the general 
manager saying that the cane throughout their zone showed excel- 
lently, and in normal conditions a larger, production by from 1o 
to 15 per cent. might be expected, but that the moratorium, com- 
bined with the late rains, would delay the commencement of 
crushing, which would not be general until well into January. 
Their general manager concluded that, in spite of the difficult 
situation now ruling in Cuba, they would carry quite as large a 
tonnage of sugar as in the previous year. Generally, they might 
regard the position as satisfactory. 

Sir Henry Mather Jackson, Bart., C.B.E., deputy-chairman, 
seconded the resolution, which was carried unanimously. 

The Chairman moved resolutions approving the scheme of 
amalgamation, approving the increase of the company’s capital to 
£11,015,000 by the creation of 55,000 preference shares of £1 
each, altering the articles to increase the board’s borrowing powers 


and in regard to the board’s remuneration. 
The resolutions were adopted, and the proceedings terminated 
with a vote of thanks to the chairman and directors and to the 


officers and staff. 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
RESULT OF THE POLL. 


Mr J. H. Batty (chairman of directors) presided ever three mect- 
ings of the African and Eastern Trade Corporation, Limited, which 
were held at the Exchange Station Hotel, Liverpool, on Friday, 
the 26th ultimo, for the purpose of confirming resolutions regarding 
the fusion of the company’s interests with [ever Brothers’ West 
African interests, also to meet the requirements of the Chancery 
Court. 

All the resolutions were adopted with an overwhelming majority. 
A poll was then demanded. 

The African aud Eastern Trade Corporation, Limited, now 
officially announce the result of the poll which was demanded at 
their meeting on the 26th ultimo, and which is as follows :—The 
total number of ordinary shares held by persons attending the 
meeting or voting by proxy was 2,771,657, and of these, 2,459,018 
voted in favour of the scheme, being over 88 per ceat. of the whole, 
whereas only 75 per cent. was required. 


CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA, LIMITED. 
CONDITION OF COMPANY’S MINES. 
COMPANY’S INVESTMENT POLICY. 

The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, on the 2nd instant, at the 
Cannon street Hotel, London, Lord Harris (the chairman of the 
company) presiding. 

Mr H. G. Sidgreaves. (joint secretary) having read the notice 
calling the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said that the report 
this year contained not only particulars of the Consolidated Gold 
Fields of South Africa, but, as the assets of the company, with a 
few exceptions, were transferred to the New Consolidated Gold 
Fields, Limited, in accordance with the resolution passed on 
July 31st last year, the directors felt, in order to give the whole story 
of the year’s business, that they were bound to furnish shareholders 
with the report and accounts of the latter company. 

YEAR’S RESULTS. 

The position was that the old company—the holding company— 
carried on for three months, after which the new company—the 
operating company—continued for the remainder of the year, but 
there was a short period from the date when the new company com- 
menced trading up to the date when the assets were transferred 
during which the transactions of the two companies overlapped. 
The total manage nent cost for the year—that was, for the first three 
months of the old company and the remaining nine months of the 
new company—amounted to £39,168, as compared with £22,075 
last year, or an increase of £17,000 odd. This was accounted for 
by increased remuneration to the employees and work which they 
had had to do in the building. On the other side they had divi- 
dends, profits, &c., amounting altogether to £599,952, which com- 
pared with £572,141 odd last year. The revenue from dividends 
had increased, but the profit on sales of investments was slightly 
less than that of last year. Still, they could not complain of 
markets. They had taken the opportunity of good markets to 
realise some of the company’s South African mining holdings, and 
kad reinvested largely in industrials, which policy the shareholders 
approved when the new company was formed. There remained a 
balance of £488,161 odd, against which £165,408 had been charged 
for depreciation and £21,946 odd representing the cost of the 
formation of the new company. A provision had been made for 
corporation profits tax, income-tax in South Africa and America, 
and out of the balance remaining a dividend of 6 per cent., free 
of tax, amounting to £270,000, had been paid by the new company 
to the old company. That left a balance of £20,528 odd to be 
carried forward. The company’s position was not as liquid as they 
had been accustomed to see it in past years, owing, of course, to the 
fact that they had had good opportunities for investment. It was, 
however, at the date of the accounts approximately £750,000. 


WISDOM OF INVESTMENTS OUTSIDE S.A. 


With regard to general subjects, he supposed if there were any 
who doubted the wisdom of the change by which the directors were 
given full power to invest outside as well as inside South Africa, 
and in other investments besides mining, they must now acknow- 
ledge after the catastrophes of the last 12 months that the change 
was fortunate, even if not wise. He claimed, of course, that it was 
wise, because although it was impossible to foresee such a calamity 
as the burning of Knight’s Deep Mill, it was wise because they 
could not ignore the extremely hazardous conditions under which 
low-grade mines were working, having regard to the paucity of 
native labour and the increased costs all round. In accordance with 
their usual custom, the directors had asked their representative in 
Johannesburg to cable the latest news for the information of share- 
holders, and they would be glad to hear that he cabled an excellent 
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report’ on the present condition and prospects, both of Sub-Nigel 
and Robinson Deep Mines. 


SUB-NIGEL AND ROBINSON DEEP MINES. 

As regards Sub-Nigel, the recent development in the ‘“‘C”’ shaft 
area indicated that sufficient payable ore could be opened up in 
that area to supply the mill, which would enable the ore reserves 
to accumulate in all the other areas where development was going 
on. As regarded Robinson Deep, the intersections of reef in the 
cross-cut at a depth of 3,700 feet were very good indeed, and a most 
important indication was the fact that the south reef, which had 
hitherto not been reckoned upon at-all at this depth, had shown 
values of 7 dwt over 58 and 65 inches, whilst the main reef leader 
had shown values of 13 dwt over 67 inches and 9$ dwt over 52 
inches. There was thus a distinctly hopeful ring about the prospects 
of these two mines. 

COMPANY’S OTHER INTERESTS IN AFRICA, AMERICA, AND WEST INDIES. 

The Chairman then referred to other mining ventures in South 
Africa, including diamond and coal, in which the company was 
interested, and for which there were good prospects. With regard 
to West Africa, the Gold Coast Amalgamated had paid dividends, 
and, so far as the directors could see, it was likely to continue to 
do so. Referring to the company’s interests in America and the 
West Indies, he said that the latest cable advice with regard to 
the American ‘Trona Corporation was that during the month of 
November there was an estimated production of high-grade potash 
and refined borax of 1,620 tons, which was so per cent. above the 
monthly average for the eight months referred to in the annual 
report. 

PRESENT PROSPECTS. 

Undoubtedly at the moment many things were looking very dark. 
Markets were disappointing, trade was slackening, and there were 
further threats of strikes, but he expected that they would muddle 
through somehow—certainly as well as, and probably a good deal 
better than, most countries. 

He observed that it was the fashion for chairmen at annual 
general meetings to give their opinions on the remedies which they 
thought were best for the unsatisfactory condition of national 
affairs. He would not pretend to do that. He certainly would not 
deal with the complicated questions of exchange and parities and 
the relations of gold and of currency, but he did think he might 
hazard the remark that one of the causes—perhaps the chief cause 
—of the general depression was that they were being driven to 
attempt to pay off debts more quickly than they could afford to. 
They were suffering from an ambifious Chancellor, who, to para- 
phrase Lord Beaconsfield, ‘‘is inebriated with the exuberance” of 
economical virtue. If he would curb his ambition and allow them 
to throw a larger portion of debt on to posterity, he could not help 
thinking that a very much more optimistic view might be taken 
of their position. 

He then moved :—‘‘ That the report of the directors and state- 
ment of accounts and balance-sheet to June 30, 1920, and the recom- 
mendation of the directors that a cash dividend of 74 per cent., 
free of income-tax, be paid on the 2,000,000 ordinary shares of the 
company be adopted.’’ 

Mr S. Christopherson seconded the resolution, which, in the 
absence of question or comment, was carried unanimously. 

The Chairman next moved the re-election of the retiring directors, 
Sir Leigh Hoskyns, Mr R. Maguire and Major H. L. Sapte. . 

Mr E. Birkenruth seconded the motion, which was unanimously 
agreed to. 

The auditors (Messrs Turquand, Youngs and Co.) were re- 
appointed, on the motion of Mr Elder, seconded by Mr Rains. 

The proceedings then terminated. 


UNION COLD STORAGE COMPANY, LIMITED. 
COMPANY’S SATISFACTORY PROGRESS. 


The twenty-third ordinary general meeting of the Union Cold 
Storage Company, Limited, was held, on the 2gth ultimo, at’ Win- 
chester House, London, Mr Roger P. Sing (the chairman) 
presiding. 

The secretary (Mr Edward Hinchliff) read the notice convening 
the meeting and the report-of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said: From the accounts you will have seen that the company still 
continues to make the usual satisfactory progress, and I have 
pleasure in telling you that the volume of the company’s business is 
still increasing. In these unsettled times the interests of your busi- 
ness require special care and attention, and I think we are justified 
in feeling satisfied with the results which have been obtained. 

If you will refer to the balance-sheet, you will notice that, including 
the amount brought forward, we have a balance of £368,586 to 


deal with, which enables us to pay the interest on the debenture 


stock, the dividends on both classes of preference shares, to provide 
for head office expenses, and to leave a balance of £180,493. Out 
of this we have set aside £78,776 to the depreciation reserve, and 
your directors recommend the payment of the usual dividend of ro 
per cent. on the ordinary shares, leaving £71,716 to be carried 
forward, as against £51,066 brought in from the previous year. 


We have for the year 1919 purchased and cancelled £53,780 


debenture stock, and we have also during the year reduced the 
cutstanding mortgages by £12,150. 
these payments improve the position of the company. Up to date 
we have redeemed debenture stock for a total nominal value of 
£481,206, and also reduced our specific mortgages by 4775950- 
‘The depreciation reserve now stands at £562,753. I do not know 
that there is anything further in the accounts which calls for special 
attention. 

The period under review is the twenty-third year of this com- 
pany’s operations, and the business during each of these 23 years 
has shown a consistent and substantial progress. You will see from 
the accounts in your possession that the year 1919 maintains a good 
record 

BOARD’S SOUND POLICY. 


We are, in common with other businesses, passing through a 
period which calls for quite exceptional care and foresight in the 
management of your affairs. 
of meeting in advance the requirements and convenience of our 
customers, and giving them the whole benefit of our experience, 
will stand the company in good stead, and will, I have no doubt, 
ensure our continued progress and prosperity. I need hardly 
mention to you that the management realises its responsibilities in 
connection with the enormous value of goods our customers leave 
with us, and one of the secrets of our success lies in the fact that 
we specialise in the cold storage business, and have made a con- 
stant and successful study of what is necessary, not only for main- 
taining in perfect condition the produce entrusted to us, but also in 
affording to our customers those many facilities which we are 
particularly able to render them. 

You may rest assured that your board will continue to te inspired 
by the same policy, and will, to the best of their judgment, see 
that the business of this company is developed on the same broad, 
safe, and progressive lines as hitherto, and I may say that your 
directors have already authorised several extensions of the com- 
pany’s business, and have in view certain other developments 
which they think will considerably assist and strengthen our 
position. 

CURRENT YEAR’S PROGRESS. 


It is my usual practice to refer at these meetings to the current 


year, and I am pleased to be able to tell you that the results, sO ~ 


far, show that the company’s rate of progress has been fully main- 
tained, and I have no doubt that when the company’s accounts’ for 
the year 1920 are put before you, you will be perfectly satisfied 
with the progress they reflect. 

It may interest you to know that there are now on the company” is 
share and debenture stock registers a total of over 18,000 holders. 
It is a source of strength to the company that its securities should 
be so widely held, and I take this opportunity of welcoming the 
new shareholders that have recently come on our registers. 

Mr Thomas B. Horsfield seconded the motion, which was carried 
unanimously, and the dividend recommended was declared. 
The retiring directors (Sir William Vestey and Mr 
Horsfield) were re-elected, and Messrs Deloitte, Plender, Griffiths; 

and Co. were reappointed auditors. 

A hearty vote of thanks to the chairman, directors, and staff con- 
cluded the proceedings. 


ANSELLS BREWERY, LIMITED. 
PROPERTIES NOW NEARLY £1,100,000 IN VALUE. 


At the twentieth annual meeting of shareholders of Ansells 
Brewery, Limited, held at the Queen’s Hotel, Birmingham, on 
Friday, November 26th, Mr Edward Ansell (chairman) presided. 
The report showed that the net profits for the twelve months 
ended September 30th was £120,780, to which was added £69,065 
brought forward. The sum of £42,062 had been paid in deben- 
ture interest and in interim dividends. It was recommended that 
a final dividend of 5 per cent. per annum (less tax) be paid on the 
preference shares, and at the rate of 12 per cent. per annum 
on the ordinary shares, free of tax, making, with the 8 per cent. 
interim dividend, a dividend of 10 per cent. for the year. 


-The Chairman made reference to the loss the firm had sus-’ 


tained by the death of Mr Harry Ansell, who had been chairman 
for 18 months. He added that Mr Thomas Ansell, 
deputy chairman, had been connected with the company for over 
3o years, and for the past 13 years as managing director. 


As you will at once recognise, 


The consistent policy of your board 


TT; Be 


the new’ 


December 4, 1920, 


‘*A STRONGER POSITION THAN EVER.” 

The Chairman added that the company had always maintained 
a good dividend, and was to-day in a stronger position than ever. 
The assets were real and tangible. The ordinary shares were still 
in the hands of the original holders or their families, which he 

. thought was right in view of the risk. 

A Voice: We would like to take a bit of the risk, sir. (Laughter.) 

The Chairman explained that the increase in sundry creditors 
was due to the increased duty. The licensing properties held by 
the company now totalled in value nearly £1,100,000, partly by 
the conversion of leaseholds into freeholds. but chiefly by the 
acquisition of additional businesses. 


i 
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Suggestions were made by debenture and preference share-. 


holders that the company might consider the increase of the rates 
of interest, and the chairman, while declining to express an 
-opinion, said no doubt the directors would consider the sug- 
gestions. 

The, proposed dividends were confirmed, and Mr J. A. Fair- 
hurst was re-elected a director. 


ABYSSINIAN CORPORATION, LIMITED. 
COMMITTEE TC INVESTIGATE THE POSITION, 

The first ordinary general meeting of the Abyssinian Corpora- 
tion, Limited, was held, on the 2nd instant, at Winchester House, 
Old Broad street, London, the Viscount Wolmer, M.P. (chairman 
of the company), presiding. 

The Chairman said: It is a matter of profound regret to your 
board that the results are so unsatisfactory. As you will see, 
after allowing for depreciation, a loss of nearly £150,000 has been 
made. The corporation was formed on December 4, 1918, with 
the assurance of Foreign Office approval, with the object of de- 
veloping trade between Great Britain and Abyssinia. 

When the company started operations last year, it was one of 
the principal objects of the board to establish the corporation on 
a firm working foundation. To this end, as has already been 
announced, the corporation took over last autumn the firm of 
Gerolimato and Armanza, who held a prominent position in the 
trade of Western Abyssinia. In pursuance of the same policy the 
firm of J. D. Nicholas and Company was shortly afterwards ab- 
sorbed. In March, 1920, the board deemed it prudent to acquire 
the business premises and store of Messrs Jewaji and Company as 
the best foundation for import trade. The corporation also became 
agents of certain important British insurance offices and of other 
firms. : 

Referring to Mr Armanza’s trading, the Chairman said :—On 
the initiative of Mr Armanza extensive coffee purchases were 
made, and he also undertook the development and combination 
of the two businesses of Gerolimato and Armanza and Nicholas. 
‘The ultimate result of his efforts, with reference to the coffee, will 
only be determined in next year’s balance-sheet, but the recent 
heavy fall in the price of coffee has been so great that the board 
are of opinion that it is necessary to allow for a substantial loss 
on the transaction, and this we have accordingly done in the 
balance-sheet before you. 

New developments which had been considered, and even 
initiated, have had to be abandoned, and at the cost of cutting 
the loss the board haye had to retrench expenses all round. 

The Chairman concluded by proposing the appointment of a 
committee to confer with the board and report to an adjourned 
meeting. 

The Right Hon. Sir Frederick D. 
D.S.O., seconded the resolution. 

A discussion followed, in the course of which the chairman’s 
resolution was amended, and ultimately it was unanimously re- 
solved to appoint a committee of four, with power to add to their 
numbers, to investigate the position and report to an adjourned 


meeting. 


Lugard, G.G:M.G., C.B., 


STRAND HOTEL, LIMITED. 
SATISFACTORY YEAR—INCRE4SED PHOFITS. 

The thirteenth ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 2nd instant, at the Trocadero Restaur- 
ant, London, Mr Alfred Salmon presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the latter were in respect of the company’s 
eleventh yeargof trading, which once more showed progress in 
the results achieved, the profits amounting to some £15,000 more 
than those of the previous year. This was particularly gratifying 
when it was considered that the expenditure under every heading 
had increased. The extra charges had been counterbalanced 
partly by the increase in the volume of business secured and partly 
by an adjustment of prices. They had found it necessary during 
the year to revise their charges for rooms. 


the shareholders would agree, having regard to general conditions, 
were still very moderate. ‘ ¢ 
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and ‘‘no tips.” 


They were now tos | 
for a single room and 17s for a double room, which he thought |, 
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They included full table d’héte breakfast, bath, all attendance, 
The demand for accommodation was still as keen 
as ever, and every available room in both hotels was practically 
always occupied, thus proving that the company’s reputation for 
pre-eminence in value was maintained. The number of guests 
accommodated during the past year was a record. With regard 
to the Royal Palace Hotel, Kensington, good progress had been 
made in the matter of redecoration, re-equipment, and generally 
putting the hotel into an efficient state of repair. The standard of 
accommodation now afforded was not surpassed by any other 
hotel in London. From the business now being done at this hotel 
the directors were confirmed in their judgment in acquiring its 
control, and they looked forward to its future with confidence. 
With reference to the Baker street Hotel, the board regretted that 
the proposals referred to last year, which had principally to do 
with the raising by the Metropolitan Railway Company of the 
necessary capital for the construction of the building, had not 
fructified. The difficulty arose over the enormously increased cost 
of building since the proposal for the erection of this hotel was 
propounded. In view of this, an agreement had been entered into 
with the railway company cancelling the former agreements in 
respect of the scheme. 

Mr John Balfour seconded the motion, which was carried unani- 
mously, and a final dividend on the participating preferred ordi- 
nary shares, making 10 per cent. for the year, was declared. 


ABACO (SELANGOR) RUBBER, LIMITED. 
SATISFACTORY PROFITS—BOARD’S CAUTIOUS POLICY. 


The seventh annuai general meeting of the Abaco (Selangor) 
Rubber, Limited, was held, on the 1st instant, at the offices, 7 
Martin’s lane, London, Mr W. Arthur Addinsell (chairman of the 
company) presiding. 

Mr H. A. Huntley, on behalf of the secretaries (Messrs Bright 
and Galbraith, Limited), having read the notice convening the 
meeting and the report of-the auditors, 

The Chairman said: Gentlemen, I move: ‘‘ That the directors’ 
report and statement of accounts for the year ended March 31, 
1920, as presented to this meeting, be, and they are hereby, 
received and adopted.’? The report now before you contrasts very 
favourably with that submitted to you at the last annual meeting. 
For the previous year there was a net loss of £767, which has been 
converted during the year under review into a profit of just over 
£5,000, representing about 16 per cent. on the capital of the com- 
pany. The output was the largest yet achieved by this estate, and 
the average net realised price of approximately 2s 2d per pound will 
compare very favourably with the operations of other estates 
covering the same period. I hoped that it would have been my 
pleasure to recommend to you the payment of a dividend of at 
least 10 per cent., but, as you will have seen from the report, 
the directors, after giving this question their earnest considera- 
tion; have unanimously decided that it would be contrary to the 
best interests of shareholders to make any distribution of the 
company’s cash resources at the present time. 

The outlook at the moment is not without signs that an im- 
provement in the position may be nearer than many people 
imagine. In supporting the recommendations of the Rubber 
Growers’ Association, I am convinced that this company has 
taken the right course, and will assist in hastening the recovery 
which we all look for in the price of rubber. I believe our 
financial position is strong enough to carry us over the difficult 
times through which we are now passing, provided that the com- 
pany’s affairs are carefully handled and every wise economy in 
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expenditure is exercised. With regard to the actual position of 
affairs on the estate, I think that the additional 100 acres re- 
ferred to in the report will have been planted by this time, and 
that in all probability a further 125 acres will be ready for plant- 
ing before the end of next March. I can only hope that when I 
meet you next year the outlook for the industry will be very 
much brighter than it is to-day, and I have every hope that this 
will be the case. 

Mr Hawkins B. Varwell, J.P., seconded the motion, which was 
unanimously adopted. 

The auditors were re-appointed, and the proceedings terminated. 


— — 


TANDJONG RUBBER COMPANY, LIMITED. 

The thirtieth ordinary general meeting of the Tandjong Rubber 
Company, Limited, was held, on the 3oth ultimo, at 38 Eastcheap, 
London, Mr Charles Heath Clark presiding. 

The Chairman said that during the past year £100,000 of re- 
serves was Capitalised and issued in fully-paid shares, increas- 
ing the paid-up capital to £250,000, and leaving reserve account 
at £18,684. During the year no additions were made to the 
planted area, which remained at 5,886 acres; 165 acres prepared 
for planting had to be planted, by Government order, with food- 
stuffs for the labour force. It was anticipated that this area would 
be planted with Hevea rubber before the end of the current year. 
The balance of extensions sanctioned would be taken in hand as 
circumstances allowed. The crop of rubber harvested during the 
year was 1,612,628 lbs, against the manager’s estimate of 
1,660,000 Ibs. The crop came from an average bearing area of 
4,912 acres, or about 82} per cent. of the total area planted. ‘The 
yield per acre per annum was 328 lbs, and per tree 3.76 lbs. The 
cost of production f.o.b., including staff commission, depreciation, 
&c., but excluding loss on exchange, was 1s 2.33d, as against 1s 
1.95d in the previous year, the increase being due to heavier loss on 
rice and coolie engagement expenses. The average net price 
realised for the rubber crop, including a conservative valuation 
of the unsold portion, was 1s 10.78d per lb, as against 1s 8.79d 
for the previous year. The three estates had been kept in a 
thoroughly clean weeded condition, at an average cost of 7} 
per acre per month, against 9d in the previous year. The current 
year’s estimate was 1,800,000 lbs, subject to the restriction of 
output scheme, and up to October 31st they harvested 691,281 Ibs. 
They had sold forward 190,400 lbs, at an average net price of 
1s 10,22d per lb. The net profit shown was £40,886, with £3,186 
brought forward and £3,206 of excess profits duty refunded. The 
directors proposed a dividend of 10 per cent., less income-tax, 
writing off £1,056 from the increase of capital and new issue 
expenses, and carrying forward £21,223, subject to excess profits 
duty and Netherlands Indies war profits tax, if any. The distri- 
bution of 10 per cent. on the present capital was equivalent to 
15 per cent. on the capital existing before the recent issue of 
100,000 bonus shares to the shareholders, and, except for the 
crisis through which the industry was passing, they might have 
felt justified in recommending a larger dividend. They had 
a splendid property, equal to any in Sumatra, and the 
cost of planting and bringing into bearing a similar acreage 
now would be between two and three times the cost at which 
the property stood in the books. 


The motion was seconded by Mr J. R. Gray, and unanimously 
adopted. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 2 us Advances to Redemption Account. 
Gani. (HEE 
erti- | 8 ; MERE : ; 
Date, ficates | % 2 8 g oe dé | Bankot |2a/fe4 .|8 SF 
Ont: [Em 2 | ee ge | England |25/2553\saes 
= a = 3/3 
ae I g |a4| 8a Notes. e215 Fan |s as 
1914, £ 7 eee z£ aS 
Aug) 2622ee 21505) eae 6,302} 3,810} .. | ae mt 2 11423 
Dec. 30......| 38,978). 169/600} 18,500} .. 48:1] 9,924 9/286 
Dee. 29. bea 103,125} 729/159] 249] 28,500, .. 276! 54,621) 20,536 
Dec 2. --| 150,144) 2,430] 64; 40] «28,500... =~ |19°0] 18,1021 6,868 
Dec. 2B,7++*+] 212,782) 8,554) 39) 675] 28,500). | 134] 186,637] 5,486 
Dec SiS... 323,241/ 15,529) .. | 570/ 28,500: 8°9} 305,133] 4,566 
Mar. 26......| 328,064] 14,926] .. | 500! 28,5001, 8°7| 308,577 1 
June 25......| 342,310] 173143) 2. 360} 28,500; |. 8'3| 327,321 ea 
Dolvar dass: 335,021] 16,524/) 250) 320} 28,500) 1,350 | 8-9| 317'536| 3/589 
Dec. i. aa 356,152] 17,182), 250, 245 28,500) 4,000 | 9+1| 337'537| 2'802 
Mar. 31...... 335,372| 15,569] .. 190} 28,500 5,900 | 10-0] 313,370! 2,981 
June 30......| 357,356] 16,700] :: | 190} 28;500/ 13°40 |a1-7| 331° 505 
Sept. 29...... *553,795| 16,215) .. | .. | 28,500; 18,700 |13:3| 322'425| 385 
Nov. 10......}*354,082| 16,287) .. | 2. | 28,500/ 18,750 |133) 322977| 142 
17......|*350,423| 16,328 .. | 28,500| 18,750 |135} 3191344; 157 
24......|*349,284) 16,584] .. | 2. | 28,500; 18,750 |135| 318,46]| 157 
eo. l-..... 351,104] 17,4551 .. | .. | 28500) 18/750 |135] 321114; 105 


(2) Maximum fiduciary issue for 1920 fixed at £320,600,000, 
* Includes notes called in, but not yet cancelled. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Total Receipts into 


“for the’ | the Exchequer from | pecerprs, ——, 
Year Apl, 1, 1920,'Apl. 1, 1919,, Week Week | 
1920-21, to to Ending | Ending 
(See Note.)| Nov. 27, Nov. 25, Nov. 27, | Nov. 29, 
1920. 1919, __1920, | 1919. 
Balances in Exchequer) £ £ £ £ £ 
on Ist April :— 
Bank of England eee ae 7,159,773 11,065,824 ee ee 
Bank of Ireland .... ; 2,209,324; 1,733,682 o° “e 
9,369,097] 12,799,506 os ao 
REVENUE. 
Customs sen ssecens se 150,000,000! _ 89,349,000; 97,274,000} 3,364,000} 3,543,000 
WXGIsOL. scenes ceete rans 198,650,000] 128,645,000} 80,067,000} 2,315,000} 2,097,000 
Motor Vehicle Duties .. 4,500, ci we on os 
Estate, &c., Duties......| 45,000,000} 30,260,000! 24,498,000 610,000 964,000 
ee alee siete sete eieiaie 25,200,000} 16,592,000} 11,852,000) 527,000 597,000 
end Tax sires ese ace 
House Duty .......... 2,500,000 390,000 420, iy 10,000 
Property & Income Tax 
(including Super-Tax)..| 385,800,000} 145,791,000, 128,123,000} — 695,000} 1,967,000 
Excess Profits Duties,&c.| 220,000,000} 139,202,000) 180,999,000) 3,055,000) 4,457,000 
Corporation Profits Tax 3,000,000 Bis os ee oe 
Land Value Duties .... 500,000 20,000 322,000 A 10,000 
Post Office.........seee+| 53,000,000) 32,250,000; 26,700,000} 1,250,000, 500,000 
Crown Lands .......... 650,000 460,000 460,000, 100,000; 100,000 
Receipts from Sundry 
MOviinacy R 630,327 
rdinary Receipts.. 744,000 Fe 
Special Receipts....} 8,756,000} 11,324,14¢ } TAI9A26, | 178,456 15am 
Pee Cuainare re 18 15,492,121 603,795 
rdinary Receipts.. 000,000 st92, ’ 

Special Receipts. ..| 302/000/000| _188'866.092| | 45545:551) { 5 coo'ass Po ee 
Revenue .........++++| 1,418,300,000| 799,271,680) 604,679,977] 15,705,285) 14,246,657 
Total, inc. Balance .. ms 808,640,777) 617,479,483 =F, os 

OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 2,940,000 1,71€,000} 100,000) Ag 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
1904 Barc sceatepecticcices cetpip onde emacs 169,818 169,818 eo oe 
Under Telegraph (Money) Acts, 1913 
and 1920 -23 6.22) aera eee Rea 2,500,000 875,000; 45 ae 
Under Post Office (London) Railway 
Act, WQS srcecerase eect aas coco 40,000 61,000 ee eo 
Onder Housing Act, 1914 .........0- 30,000 25,000 oe oe 
For Treasury Bills for Supply ...... | 2,715,861,000) 2,129,743,000) 79,749,900} 68,332,000 
For 44% War Loan, 1925-1945........ 3 133,940; ke +. 
For 4% Funding Loan, 1960-1990 .... 270,552) 223,034,967 + 3,000,000 
For 4% Victory Bonds ......cccecors 769,061) 220,336,000 we 300,000 
For 5% Exchequer Bonds, 1922 .... ate 10 e fe 
For 6% Exchequer Bonds, 1920 .... me 10 oe cit 
For 53% Exchequer Bonds, 1925 .... 89,777 ee oe «e 
For National Savings Certificates— 
Under War Loans Acts, 1914-1919..} 20,400,000} 51,950,000) =. «. 959,000 
Under Finance Act, 1920.......... 5,500,000) ae 600, is 
For National War Bonds.. Z oe 52,151,656). oe 
For Treasury Bonds ........-..+2++.| 13,704,924 oe 605,000 oo 
For Other Debt created under the 
War Loan Acts, 1914 to 1919 ......| 28,514,349) 197,777,326) .. ce 
Anglo-Persian Oil Company Divi- nt 
dends on Shares acquired ...... ae 5,482 ee ee ee 
Repayments under the Civil Con- 
tingencies Fund Act, 1919 ........ eg 30,010,185 5G 3,000,000 
East Africa Protectorate Loan. Re- 
paymentson account of Principal 
and Interest <<... csbecncstecccsene re 2,385 oe aC 
Cunard Loan: Repayment on ac- ; 
count of Principal ............000. 48 130,000 oe 130,000 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 6,892 oe ee ee 
Temporary Advances :— 
Ways and Means...-.sceceseseeees | 867,490,000} 1,328,769,600} 17,700,000) 16,090,000 
DOGAIL EE aioe viciec visas ovneisls cals cisieneiene 4,466,930,632] 4,854,359,381}114,459,286'105,958.637 
EXPENDITURE AND OTHER ISSUES, 
Total Issues out of 
the Exchequer to 
meet Payments from |-___ fgguxg, —— 
including |Apl, 1, 1920,,Ap?. 1, 1919,) Week Week 
to to Ending | Ending 
Nov. 27, Noy. 29, Nov. 27, }| Nov. 29, 
1920, 1919, 1920. 1919, 
EXPENDITURE, £ £ F & 
Permanent Charge of 
Debticn: wevseiceaser cee 10,888,393 18,472,436 eo” ee 
Interest, &c., on War 
Debt Wieverssevcsee ces 210,787,824) 197,717,142) 1,932,922 2,126,446 
Road ImprovementFund 2,805,260: 50 ee ce 
Payments to Local Tax- 
ation Accounts, &c. .. 5,796,917 6,264,065) 350,000} + 530,00¢ 
Land Settlement........ 5279, 1,251,987 ee ae 
Other Consolidated Fund 
Services ............ 1,242,489) 1,393,309 es 8 
Supply pha: Gasieatces 462,184,129\ 735,882,110) 14,044,0C0} 22,398,500 
Expenditure ........-. !1,176,053,000! 697,984,921 981,049 
xp OTHER IssuEg, A 2984, 960,981,049) 16,326,922! 25,118,164 
For Advances for Bullion .......... 3,000,000 1,100,000} 100,000 ce 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 169,818 169,818 ys my 
Under Telegraph (Money) Acts, 1913 
and 1920) 72.5... a oie ls geen ee 3,500,000 1,315,000 Ae ae 
Under Post Office (London) Railway 
Act, 1913 3. occ. saseamerenciee came oe 90,000 62,000 AG ae 
pact Housing a ear . Eg 30,000 56,000) AG a 
or Treasury Bills for Supply ..... + | 2,726,779,000} 1,997,39. 
For War Loans, Exchequer Bonds, peng. sO OO FIDO Ee 
ate eta Section 34 of Finance 
ct, inate steaislceia ete wisi eeme ders 43,308,037 849; 882,335 
tear ae of National Savings "7 i yee 
ertificates...... stele Clete ocllateeretec ae 21 000; 13,600,000} 600 
For Principal of Exchequer Bonds, = a = oy ve 
paid Off Wreccerestce ealteees sees wat 2,986,808} 35,968,866: aS AO 
1920, 1919, 

5%, 1919. . a » -£16,214,865 

5%, 1922.. cs -- 19,754,001 

6%, 1920.. £2,986,808.. 5c 

chee eae ay cea the War Loan 
cts, to) Semiecine tie coeeeene 44,806,995 
For Principal of American Loan pay vase seal a bole 
under the American Loan Aet,1915| 59,229,221 ee oe oe 
For UDepreeciation Fund under 
Finance Act,1917..........ccscsees 17,960,134| 16,460,134] 500,000} 500,000 
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meet Payments from 


Total Issues out of 
the Exchequer to 


IssuEs. ——~, 


Apl. 1, 1920,|Apl. 1,1919,; Week | Week 
to to Ending | Ending 
Noy. 27, Nov. 29, Nov. 27, ; Nov. 29, 
| 1920.. | 1919. 1920. | 1919. 
Tie ro ae aa EF £ £ | £ 
{ssues under the Civil Contingencies 
Fund Act, 1919 bccn wovcncccosesecces ee 60,500,000 ee ee 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920 .............. 725,000 oe ee ee 
Old Sinking Fund, 1907-8 :— 
Issued under Section 9 of Finance 
MOM LIOR eu aNe Gocco ctiounsensoed Se as 8,000 oe . 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act, 1911 _......... 197,766 33,000 oe ee 
‘Temporary Advances repaid :— 
Ways and Means............ seseee| 841,263,000) 1,574,179,000| 22,950,000} 8,500,000 
4,463,580,700] 4,851,091,363|114,905,757|107,207,541 
Balances in Exchequer :— Nov. 27, '20.} Nov. 29, '19,|In.or Dec.|for Week. 
Bank of Engiand....... Velescetoue 1,920,451 1,621,261|\— 113,472|\— 691,675 
Bank/of TkSlAnGM. 4. occeeceasvces ne 1,429,481 1,646,757|— 333,000)\— 557,229 
3,349,932 3,268,018|— 446,472'—1,248,904 


Nore.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, November 29, 1920. 
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. £5,750,000- 


Accident insurance of ali kinds. 
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Executorships and Trusteeships. 
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owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH 


DUTIES, 
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in respect of 
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to 25 Payments to 


assure £2,500, payable at death, to provide 
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Making 


emma. «he hk 
woe L272 
Net Annual Outlay £70 O 9 
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BANK OF 


ENGLAND. 


Week ended Wednesday, December 1, 1920. 
ISSUE DEPARTMENT, 


£ 


£ 
Notes issued ........ 141,617,535 | Government debt .... 11,015,100 


141,617,535 


Other securities ...... 7,434,900 
Gold coin & bullion ..123,167,535 


141,617,535 


BANKING DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 
BOP yea vcsedoe. 3,308,867 
Public deposits*...... 21,651,393 
Other deposits........ 142, 685,454 
Seven-day & other bills 9,124 


182,207,838 


£& 
Government securities 93,896,073 
Other securities ...... 75,352,624 
DIGS Ba geist des 9 0,.0-1,100,085 
Gold and silver coin .. 1,823,756 


182,207,838 


*Including Exchequer Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO. 


Amount, (Inc. or Dec. ee or Deo, on 
Dec. 1, 1920, | Last Week. Last Year. 
£ £ £ 
RGSS senkeceeteentsnsssss9s ASE 3,308,867 | + 69,992 | — 5,345 
Public deposits s...ccssccccsccccese| 21,651,595 | + 5,661,977 | + 857,515 
Other deposits .......... celses 142,685,454 + 37,370,841 | — 3 
Government securities ...........- 93,896,073 | + 41,495,000 | + 9,595,243 
Other securities... csoccccccevcccees 75,352,624 + 1,245,860 |— 3,455,891 
Reserve....... SG BOAO DATE 12,959,141 | — 1,638,895 | — 9,147,528 
Note circulation......cccesseceeeees 130,482,150 | + 2,517,335 | + 42,348,250 
Coin and: PUUWON “pews ccacn cw aaegse 124,991, 291 4 878,440 | + 33,200,922 
% of reserve to liabilities ......... TE% — 4%, — 53% 
THREE MONTHS’ RECORD. 
g 2g 
5 ond — - 
Ss a Bia Securities og 
Coin and aga in o5\2 
Date. Bullion, | 32-45 | Deposits. | Banking | Reserve. |m'a|™ 
22am Depart- 054 
olA ment, olf 
aes & 
1920. £ Pr ls £ £ 9 |% 
Sept. sececese| 123,077,317; 125,908,565) 133,489,220 | 135,968,879 | 15,618,752 ri 7 
5 secceee| 123,093,370] 125,164,800} 137,776,965 | 139,493,958 | 16,578,570 | 114\— 
22 ..eee0e~| 123,064,646) 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 | 134 — 
29 ..eee006| 123,114,715} 127,490,935} 127,166,881 | 131,200,894 | 14,073,780 a 
Oct. secccees| 123,195,454) 127,803,975} 156,012,245 | 159,808,249 | 13,841,479 ; 8s\— 
seceeee| 123,154,414] 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 | 104) — 
20 .oeeeee-) 123,148,442) 127,053,635) 142,383,524 | 145,498,551 | 14,544,807 | 103/— 
27 wevecees| 123,199,140} 127,588,560] 136,977,104 | 140,579,133 | 24,060,580 | 104;— 
Nov. eeccceee| 123,145,960) 128,437,805] 133,277,962 | 137,842,732 | 13,158,155 gt _ 
eocccees| 123,476,888! 127,847,980] 152,285,525 | 135,923,414 14,078,908 103/— 
IT sestes °e° 123,719,324) 127,569,380] 135,787,195 | 138.952,062 | 14,599,944 103|— 
IAD Saari: 124,112,851) 127,964,81£} 123,304,029 | 126,507,837 | 14, 598, 036 114 — 
Dec. 1........] 124,991,291] 130,482,15(} 164,336,847 | 169,248,697 | 12,959,141 | 74'— 
TEN YEARS’ RECORD. 
At corresponding date Nov. 30, | May 27, | Dec. 5, Dee. 4, Dec. 1, 
with the present week, 1910. 1914, 1918. 1919, 1920. 
Circulation (excluding Bank £ £ ES £ & 
post bills) .........2+++e00++; 28,394,980) 28,933,380) 67,047,775} 88,133,900)130,482,150 
Public deposits......... «eeeee-| 11,415,399) 19,014,809} 26,530,367) 20,793,878) 21,651,395 
Other deposits ............. .»-| 39,685,467) 41,248,964 154,198,738) 146,537,547 142,685,454 
Government securities ........} 14,643,568) 11,046,570) 75,544,385) 84,500,830) 93,896,075 
Other securities .........006 + -| 28,491,146} 41,461,280) 97,596,733) 78,808,515) 75,352,624 
Reserve of notes and coin ....{ 25,686,492) 25,463,980} 27,413,466) 22,106,469) 12,959,141 
Coin and bullion ...........+. .| 35,631,472} 35,947,360} 76,011,241} 91,790,369)124,991,291 
Proportion of reserve to} 

MADILIGIGS! "s cew esc meee cect acs 50} 42 154% 134% TE% 
Bank rate of discount ..... 45% 53% 5% % 1% 
Market rate, 3 months’ bills .. 4 2 34 OP 52 62 & 
Price of Consols .........4. “He 794 74 59Zx 503 4261 
Price of silver per 0z....... wis oe(ie | ORG. 263d 483d 743d 442d 
Average price of wheat........! 29s 1ld 33s Od | 72s 3d 72s 7d | 90s 0d 
Eixan Paris ..........| 25°273-30 | 25°174-20 | 25°97-99 |39°90-40°15) 57°35-70 

xcnanges | New York . $4823 $479 | $4°76:5,-75] $387-90 | $3°483-494 

Tendok Amsterdam ....| 12°12-2§ | 1205-10 | "11-26-31 ; 10-22-27 | 11-40-44 

ae Berlin..... sesee| 20°463 | 175-177 | 237-244 
Clearing house return ........!296,736, 900) '199,913,000\446,584,000 721,217,000; 753,233,000 
BANKERS’ CLEARING RETURNS. 

y : z “ Countr 
Week Ending Town Clearing, Gibariie. Total, 
1920. £ £ £ 
January 1—November 24 ...... 31,543,763,000 3,709,588,000 35,253,351,000 
December lL Weiweicretivecie'siesie-s eee 686,409,000 66,824,000 753,233,000 
Total to date 1920.............. 32,230,172,000 3,776,412,000 36,006,584,000 

1070) Ww RIESE Aoapt nage enccon 22,609,262,000 3,102,647,000 25,711,909,000 
Increase or decrease in 1920 { E marrage ne Bs! Saree . mn ae 
Tots] For 1919 oc etcesciss steve se 25,028,614,000 3,386,768,000 28,415,382,000 

DOM LIS cancers tan steesice sere 18,461,239,000 2,736,273,000 21,197,512,0C0 
Increase or decrease in 1919 { u ny tires ul ag eae s La 


PROVINCIAL CLEARING RETURNS. 


| 1919. | 1920, Inc. or Deo. 
Totals—48 Weeks ended November 27. £ | & £ | % 


BIRMINGHAM .......scececesesecese| 201,948,400 | 172,635,600 |+ 40,687, 1200) 30°8 

BRISTOL... ..ccccccescccccccssvccess| 69,946,000 | 83,071,000 }+ 13,125 000) 18°7 

DUBLIN ...ccccccsccccsccccscesesses| 01,643,400 | 414,136,800 } + Saples 177 

LEEDS Seccccccuevsesccavccccaceccee is 0,141,000 1) 61,017,100)) 40 2), 701, 1606) 35'1 

LEICESTER ....cccccscevecssesesees| 46,803,200 | 58,716,700 }+ 11,913,500) 25°4 

LIVERPOOL Rees cccaseducccseaec'es --| 600,280 50C | 771,598,100 | + 171,317. 600) 28'5 

MANCHESTER .........0.0002020+00+) 825,252,706 |1,359,538,800 | + 534,286,100, 64°7 

NEWCASTLE-ON-TYNE....... eeeee| 102,437,900 | 144,820,600 }+ 42,382,700) 41°3 

NOTTINGHAM .................+..++| 34,948,800 | 52,444,000 |}+ 17,495,200) 50:0 

SHEFFIELD ........ aaieieial sinielctaretela’e 57,642,200 78,465,500 | + 20,823,300! 3671 

FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Nov. 29, Nov. 22, Week's 
1920, 1920, Movement. 

RESOURCES, $ $ $ 
Total gold reserve ......... essiaeis andere sie sc |! Bet 0S0, 920 2,008,110 | + 15,810 
Legal tender notes and silver reserve.... 171,360 172,120 | — 760 
Bills discounted for member banks ..........| 2,735,430 2,673,370 | + 62,060 
Bills bought in open market ... calenes 247,700 275,230 | — 27,530 
Government obligations owned . mata aie 320,610 358,090 | — 37,480 
All other resources .......... Sage cueuelee@aN aes 36,150 35,450 + 700 

LIABILITIES, 
Government deposits .........eeeeeeeecevcees 15,910 12,260 | + 3 
Othemeloposits Wrais. 05 ccicuiciecinces cccasisisviessen| 200%, 100 1,620,480 | + 177,256 
Federal Reserve Notes in actualcirculation..| 3,525,630 3,507,440 + 18,190 
Federal Reserve Bank Notes in actual cir- 

COIR GION iim ikae ceca sale ico cccdeie be taalitle o> 214,610 213,880 | + 730 
All other liabilities ..........s0sseceecseeseee | 107,530 104,650 + 2,880 
Capital and surplus............. wdentadiaesct | 263,770 263,670 | + 100 
Ratio of total reserves to net deposit. and | 

Federal Reserve note liability combined . 44495 441% + "3% 


1008 THE tCONOMIST. 


; 


| December 4 1920. : 


BANK OF FRANCE. 
(000’s omitted.) 


Dec, 2, | Nov.25, | Dec. 4, Week’s Position Nov. 27, | Nov. 20, | Nov. 29, | Week’s Year’s | May 3, 
1920. 1920. 1919. | Movement. May 28, 1914 1920. 1920. 1919. |Movement|Movement| 1914, 
ASSETS. Francs. | Frances. | Francs. Francs. Francs, ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner, 
Gold coin and bullion ....| 5,495,109 | 5,491 697 | 5.577,250 | + 3,412 } 3,730,625 Gold tie... cs oe coel 202281 282,393 | 299,955 |— 112 |— = 17,674 104,918 

Of which held abroad....| 1,948.367 | 1,948,367 | 1,978,275 ee a 4 Balance abr, and od 
Silver coin and bullion ....{ 259,212 | 264,856 280,500 | — 5,644 632,650 foreign bills ....| 113,473 | 102,785 127,037 |+ 10,688 |— 13,564 112,172 
Die and advances....| 5 ,904;301 5,725,975 | 3,287,900 | + 178,526 2,327,775 aeues ana _ for. shat Pont ae ane ino inom 32465 

IABILITIES, ov. securities. . 5 am ; aes 
Notéittci hi. cece ss oe eee (58,973,306 |38,806,733 |37,781,325 | — 233,427 5,811,875 | Dis. and loins.... 537,135 524,068 | 427,174 |+ 13,067 |+ 109,961 112,668° 
Government deposits...-..| 110,510 287.335 50,125 | — 176,825 183,700 LIABILITIES, 
Private deposits .......... 3,921,865 | 3,639 893 2,982, 375 | + 281, 972 845,950 nce ia ar Saper Bere ik Sratics —_ a _— Stoae a 
eposits at notice 75) x ; + 5 + 
Lice aa NATIONAL BANK OF BELGIUM ; | 
(000’s omitted.) ° 
Nov. 27, | Nov. 20, | Nov. 29, | Week’s | Position (000’s omitted.) 
1920. 1920. 1919, Movement)|May30,1914 Position 
ASSETS. Pesetas.| Pesetas. | Pesetas. | Pesetas. | Pesetas. Nov. 25, | Nov. 18, | Nov. 27, | Week’s | May 28,: 
GOld . ccccccscccccccveccvecce| 454,857 | 2,454,628 | 2;419,525 | + 209 521,775 1920. 1920. 1919. Movem’t.| 1914. 
Silver .....- viseseces| 588,802 | 579,150} 634,166 | + 9,652 728,600 ASSETS. Francs. | Francs. | Francs. | Frances. | Francs, 
Loans and discounts eee ..| 1,878,073 | 1,884,887 1,750,930 — 6,814 800,725 | Coin (gold & silver "% bullion)... 350,752 350,964 352215) | Sos 332,650 
Spanish 4% stock..... SOptee ane Reed aes ate pee petettant secccctsssvssvscevcee |) 630,712 |° 603,361 | 341,225 | + 27,352 | 697,600 
Treasury bills ....... Jeuiees ; 50, i Ay; , ITABILITIES, 
LIABILITIES, Notes in circulation .......... | 5,845,802 | 5,826,528 | 4,670,895 | + 19,274 934,150 
Circulation ........... see} 4,207,294 | 4,234,189 | 3,830,785 | — 26,895 | 1,901,550 | Current accounts ............. 1,357,419 | 1343394 | 2,45 919 | + 14025 | 112,125 
1,067,664 } 1 988,321 40,044 477,500 
De@ponits’ sc: <a). dates a nfeee's ,067,66' 027,620 : + F ’ 
AUSTRO-HUNGARIAN BANK. 
NATIONAL BANK OF GREECE. (000’s omitted.) 
t. 1 t. Oct. 13, Previ Last Nov. 15. Nov. 7 Oct. 31 Week’s 
asia” | foie | 5 asta | Reta | Fear re ee ee 
. Drachme, | Drachmee. | Drachme. | D me.| Drachme. . : . . . 
Gold anit ptidbdel euuE ash we pagiaa lS Spee Gold coin and bullion, bills 269,268 266,801 274,649 1+ 2; 
abroad ..... ws eee | 1,497,542,277] 1,484,561,559] 1,768,238,463] + 12,980,718|— 270,696,186 Sar rein EEN Ree 56,463 56,468 56,472 |— 
Government loans 

and securities ....| 865,860.627| 865,997,548] 395,812,963|\— 136,921) + 4'70.047,664 and drafts ....... seecceees| 29,410,263 28,816,755 | 28,034,164 |+ 593,508 

Discounts and loans| 642,562,211] 653,331,320| 372,288,183|—10,769,109| + 270,274,028 | Loans 7+ GARE Hens GE eae 8,372,254 8,415,245 | 8,440,447 |— 42,991 
LIABILITIES. ; Apa Lame 

Notes in circulation] 1,489,043,287/ 1,469,646,529] 1,390,774,958| +19,396,758| + 98,268.329 | Notes in circulation ........] 74,124,378 | 73,394,971 | 72,902,605 |4+ 729,407 

Government deposits} 127,201,055} 119,310,814} 265,706,292) + Hye nots yet IGOR eo ies Se es ee 9,497,834 9,744,569 9,930,245 |— 246,735 

Private sight deposits) 753,478,727) 748,999,496] 426,199,175}+ 4,479, : 219, 

Private deposits at NATIONAL BANK OF DENMARK. 

fixed dates . ...... 544 646,451} 531628,97L| 347,564,582|+ 13,017,480} + 197,081,869 (000’s omitted.) 

* Beginning from the 26th April-9th May, 1920, date on which the issue privilege Oct. 30, ) Sept. 30,| Oct. 31, | Month’s | Position 
of the Ionian Bank, Limited (7,000,000 drachme) was transmitted to this bank. 1920, 1920. 1919, | Movement} May30,191 
The National Bank of Greece is the only bank of issue for Greece. eRe ee pe ge Br gis Kroperm 

BANK OF JAPAN. Coin and bullion .......0602-| 227,58 f , a 1 644 
> : Loans and discounts .ceeeee.| 479,282 | 442,515} 412,738 | + 36,767 88,470 
gala kes lac! Debtors abroad..............| 19,455 | 29,338} 36,240 — 9883] 24,102 
ote Rss Ose ro: Get Move: Pasi : stark ree Sho hc Mi ee 51,544 51,544 58,349 Pr 11,988 
f ment, ne 30,191 IABILITIES. 
ASSETS, Yen. Yen. Yen. Yen. Yen. Circulation. c.cccecceccesecs| 578,045 559,468 481,407 | + 18,477 157,266° 
Gold and silver.............. aes Lee eye + 17,681 221,520.) 1! Deposits tauiescstesinwinnarsiniemiats 54,416 50,995 66,299 | + 3,421 6,696 
Discounts ........ pease k 02, 08,038 |— 2,738 41,740 
AdVanceS.......-20006 eeoeeee| 189,444 | 168,484} 333,216 |+ 20,960 70,540 BANK OF NORWAY. 
ta LIABILITIES, 1.082015 | 1,068,759 | 1,109,300 + 13,256 ee edy (000’s omitted.) 

OCCB scccevcccccccccces o- A A A ) ' ? 
Government deposits........ 1,313,073 | 1,299,829 | 1,338,653 |+ 13,244 | 87,340 Nfgi0.” | 1920.” | 1919.” |Movement| 1914.” 
Private deposits ............ 118,416 114.645 37,294 '+ eye! 11,440 Assis, Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 

IMPERIAL BANK OF GERMANY. Coin and bullion—Gold...... 147,299 147,309 | 147,949 |— 10} 44,224 
, ; Balance abroad and foreign | 
OP BAP MRCeS es bills .-.2e CAE .| 45,951 45,226 | 74,750 |4 725] 28,533 
Nov. 23, Nov. 15, Noy. 23, Week’s Position Norwegian & Foreign Gotan | 
phon at ees ee aes bi Foner rae e 1914 ment securities ....cccceee 10,499 | 10,499 12,238 a 8,816 
4 ar KS. 2 PKS. . ¥ se ar 8. i , - ereeeee | ae 
Gold veeeeseeereees 1,091,570 | 1,091,570 | 1,030,769 mn Ls13aNS|| aos ee Pek Ey ee tee 

LIVER ceetnecereens : ; 0,840 |+ 205 321,920 in ci ion 5 = 
Treasury notes ....{ 19,953,307 | 20,812,620 | 9,526,760 |— 859,313 6v,780 ie Pre Sora aa TES ta Rateete Yar ee eet rhe: 
Bills discounted....| 49,782.289 | 52,558,944 | 32,120,100 |— 2,776,655 943,460 The right of issue onanies Bank “of Norway is cmlodiatad aa) The niaek of 
Peseta rae amy on| 63,583,243 | 64,095,288 | 21,219,060 a Ota 2,013,860 gold (coin and bullion); (2) the available balance aoroad up to half th» stock of 
Deposits . «| 13,107,372 | 16,697,864 9.279.500 |— 3.590.492 "842.340 gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 

— a oe — — Z banken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an amount of 
BANK OF ITALY. 70 million crowns above the stock of gold, 
(00's omitted.) NATIONAL BANK OF EGYPT. 
gees | Bene nt er Move- Rar (000’s omitted.) 
esl iS ment. ay 31,1914 = 7 +43 
AssETS. Lire, | Lire | Lire. | Dire. | Lire, eorea0.' |- 390, (Movement. (May 31,1314 
Total cash ...........+. «++ | 1,160,499 | 1,192,652 | 1,167,250 |-- 32,153 | 1,221,875 Assets sx SE ss sr 
Toland hills. . c.....0¢0dse . | 2,812,881 | 2,879,554 | 2,698,959 |— 66,673 | - 418,400 | aoa : 3,363 3,361 |+ 2 1571 
Foreign bills ......-+..3..-- 20.484 20.484 20,484 ri 81,300. “li Government securities Ace 52,195 51,910 {+ 285 9.084 
Aeyeneee to the Treasury Bien asp aoe 7,959,853 |+ 85,872 nil weer , . 
ther advances...........- 3936,0 2,327,045 | 2,196,180 |— 958 79,175 in oi i : 
Securities ........ yg 222,896 |” 289,330 | 'aazaol 14-"°* "65 | " "205,700" | idorernment dovestie denials onus ee edie eae 
IABILITIES, j . - Or, 
Note circulation .......... 15,838/710' 114,903,368 114,445,701 |+ 335,342) 1,556,925 | Cther.deposite 25... 0. --snessseesd 719,850) 2 a BAO eee ene 
Deposits and drafts........ 1.742.696 | 1,901,414 | 1,688,485 |— 158,718 192,975 By authority of the Egyptian Government British Treasury Bills were deposited 
> ’ 'y d 
in lieu of gold. 
NETHERLANDS BANK. 
oat BANK OF FINLAND. 
Nov. 29, | Nov. 22, | Nov. 29, | Week’s | Position ra 
1920.’ | | 1920.’ | 1919. ’ |Movem’nt|Mav30,1914 Nov. So | Nov. 15] Nov. 2% IMovementi: Ceres 
Assets. Florins. | Florins. | Florins. | Florins, | Florins. 1920. 1920. 1919, May30,1914 
Coin and bullion—Gold ...... 636,141 | 636,141 | 632,156] .. 163,092 ASSETS, Fomk. | Fomk. | Femk. | F.mk. | FP. mk. 
ta Silver 20,171 19,937 6,325 |-+ 934 8,436 Gold siicweaert ene evstnate dies te 42,621 42,620 42,635 |+ 1 35,095 
Discounts and advances...... 491,481 | 482,003 | 457,557 |+ 9,478 | 153,504 wrath: abroad and foreign Bai Gin | tesa ey ea eae sof saa 
IABILITIES, e Oe ee weet ee ee ee eeseeee ? ’ 6) cert y 7 
Notes in circulation..........| 1,078,032 | 1,063 Finnish and Foreign Govern- 
Depos'ts peat a Ae oe 0 87,882 aren nate 24 8 wer west ment securities ..... eeeee | 1,049,794 | 1,036,297 | 1,029,744 |+ 13,497 21,826 
NATIONAL BANK OF R OUMANIA , : Vipers and loans........| 328,816 | 341,011 | 168,525 |— 12,195 105,151 
‘ IABILITIES, 
(000’s omitted.) Notes in circulation ........ | 1,316,964 | 1,341,457 | 1,052,111 |— 24,493 123,941 
Aug. al, Aug. 14, Aug. 23, Mave: Deopcsits at notice .......... 121,326 100,421 193,438 |+ 20,905 21,225 
920, 1920. 1919, ment, BANK OF PORTUGAL 
ASSETS. Lei. Lei. Lei. Lei. ; A . 
Goll ise: jaan eas *1,850,222 *1,710,222 ¥1,111,805 | + — 140,000 (000’s omitted.) 
Bilver, &c. ...... sala ee cine 235 232 262 | + 3 July 14, July 7, June 30, June 23, Week’s 
Discounts is. ccwies oetee coe 46,581 37,202 127,498 | + 3519 1920. 1920. 1920. 1920. Movement, 
Government loan........ 4,473,695 4,100,645 2,939148 | + 373,050 ASSETS, Escudos. | Escudos. | Escudos. | Bscudos. | Escudos. ~ 
Other advances.......... 780,155 898,676 300,475 | — 118,521 | Coin and bullion .. 27,256 27,270 27,258 27,263 | -—— 14 - 
Not _LiaBILITIES. y Of which gold .... 8,576 8,576 8,576 8,576 
ne es i circulation...... 5,449,886 5,048,818 3,324,785 | + 401,068 Balances abroad .. 5,940 5,078 5,3C1 4,961 | + 862 
CPOSltS .......-. ee eeeee | 2,167,820 : 2,171,483 1,260,633 | — 3,663 | Discounts ........ 118,330 116,267 110,345 105,030 | + 2,113 
* Includes disp. nible traites et ons de Trésor or. Gayermeet loans.. 560,122 360,122 360,122 360,122 ae 
ABILITIES, 
SWISS ae qe Notes in cizculation| 472,106 457,451 | 446,616 | 439,327 4+ 14,655 
Nowa z a + = Soo as Deposits .......... 27,310 37.813 42,310 41,835 |— 10,503 
ov. 23, } Nov. 15, ov. 22, eek’s osition i 
1920. 1920. 1919. |Movement|May31,1914 NATIONAL BANK OF BULGARIA. 
oak i eae i %, ora ee Francs.| Francs. Francs. (000’s omitted.) : 
oin and bullion—Gold...... Re 0,908 478,195 |+ 26 VTS i 
Silver ....| 112,101 | 107,900] 59,832 |+ 4,201 | 18°350 Se Sit | eae ta as ie tee a ee 
Darlehens-Kassenschein . 17537| 18,358 | 10841 |— 821 x i a - 20. |Movem’nt- § 
Discount and advances... 382,916 | 379,557 | 531,739 |+ 3,359] 103,000 | garg che srosz | “37030 | “3n0ss| ‘sr208|4 
IABILITIES, Cee ereceesrcesceeesese A ’ , f) 
Notenin civoslation see Fe: Bilver.... 16,949 | 16972] 16,981} 17,012|— — 23 
DepontecrstOt cc] SASe | NSH | ABBE HARB | HSS | Ree ig oo) Baar) ae | ee) tee = ara 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) LIABILITIES, , ; = ‘a 
shows that up to October 31, 1920, total issues were Fr.31,053,763, of which { Notes in circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 3,406,531 |+ 40,397 a 
Fr.19,343,700 was held by the Swiss National Bank, DEO is aa cee acess os acca ssc 1,134,142 |.1,140,676 998,229 | + 


BANK OF SWEDEN. 
(000’s omitted.) 


1,145,304 
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Foreign coin. 
Yoreign banks. 
Loans and discounts 
Other assets .... 


Notes in circulation .. 
Government accounts 
Other accounts .. 


Total cash 


LIABILITIES. 
Deposits 


Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office 


ween 


POLISH NATIONAL BANK. 


Mar. 31, 


1920, 
£ 


LIaBILitigs, 


teeeee 


ASSETS, 


eee ee eeeee 


wee eee eee 


Feb. 29, 
1920, 


340,425} 340,425 
1,293,754] 1,293,754 
26,270,793) 13,504,185 
« | 52,572,040] 51,529,057 
-« |755,117,603| £54,220,358 
58,214,892) 66,964,351 


« « |534,530,934|415,013,054 
--| 7,146,535] 2,920,991 
+++» |268,706,838}194,109,945 
Sees 819,182 

82,406,018) 74,988,958 


819,182 


Mar. 31, 
4919, 
£ £ 
208,607 
39,573,866) + 


2,272,500|— 


3,173,053} + 


104,555 
1,101,899} + 


BANK OF ESTHONIA. 


Oct. 31, 
1920. 


E. Marks. 
36,969,989.75 | 40,414,263.21 
Discounts and loans... .} 320,103,210.94 | 256,264,943.77 


347,928,124.87 | 303,679.763.43 


Sept. 50, 
E. Marks. 


1920. 


Month's 
ee eo 


2,036,832) + 12,766,608 
29,657,564] + 200,897,245 


61,159,819) +119,517,880 
7,594,914) + 74,596,893 


Dec. 31, 
1919. 
E. Marks. 
15,839.890.83 
53,434,429,.47 | + 63,838,267.17 


55,122,260.08 | + 44,248,361.44 


+ 


842,983 
8,749,459 


4,225,544 


Year’s 
Movement, 
£ 


155,554 
+ 1,085,147 
+ 24,233,961 
+ 12,798,174 
+ 725,460,039 
+ 55,942,592 


+473,371,110 
+ 3,973,485 
+ 281,111,922 
os 5,37 


7,417,060| + 81,304,110 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


ASSETS. 


ee 


Discount and advances ..............- A 
COGNOPASEOUR os oases coe Foci © Rtetes nie Gio/ee 
LIABILITIES, 
State notes in circulation .............. 
Deposits ....... Metin = tine Wo.aaletwelnaciect = 
Osher lig hiviiesicc: Secc.caccsdest onesows 


Nov. 23, 
1920. 


9 521,638 
3,964,583 
1,092,661 


10,663,445 
1,548,990 
2,366,447 


Nov. 15, 
1920, 


Cz. K. Cz. K. 


9,521,391 
3,991,950 
1,201,621 


10,861,358 
1,459,422 
2,394,182 


110,931,586 


Nov. 7, 
1920. 


Cz. K. 


9,521,115 
4,227,708 
1,163,804 


las 


1,540,548 
2,436,493 


Monthly 
Movement. 
E. Marks. 
3,444,273.46 


27, 


Week’s 
Movement, 


Cz. K. 


247 
367 


108,960 


197,913 
89,568 


27, 


735 


LONDON RATES. 


Dec. 3, 
1920, 


Bank rate (raised from 6% April 15, 
1920 


Peer reser resececeseessesesese 


Market rates of discount -— 


60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 


Discount (Treasury Bills) :-— 


3 months* (£98 7s 23d) .......... 
Loans :—Day to day 


Ce ed 


Deposit allowances: Bankst 
Discount houses at call} 
At notice} || 


Steen eeeee 


ee i rr a 


ray 


ee i 


teen 


tere ween 


ee eee ene 


iy 
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+ Rates lowered $% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6,1919, and 1% to 5% on April 15, 1920. 
|| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 3], 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 19:9, and 53% on April 15, 1920. 
* Changed from 42% to 4% on Dec. 27, 1917, and from.4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 


introduced. 


1919, 


Discount .....e..06 
Deposit. ..c.secsere 


The daily sales of two months’ bills were stopped on August 15, 


Rates commenced on July 14, 1919, as follows:—Two months, 32% 
{July 14 to August 5, 1919, period of daily sales); three months, 33%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 5%. 
three and twelve months’ Treasury bill rates were raised from 54% to 63%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


Amsterdam .... 


Athens 


see eeene 


On April 14, 1920, 


Bank Bills. Trade Bills. 
3 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months. 
% 4 % % 
644 3 | 62 vs 7 | 6g ® if ets be 7 | 7 
6t4 es 7 ae ei 7 é 7 
3 7 it 72 7 

6 642 §|7 Tz 7 
6 wticn 3 7 7 7 
ee & | 675 6 3\7 7. Tz 
6 34 | 68 7 7 7 
58 6 44 | 6 %|7 4/7 7 
614 6 6 7 ¢ 7 7 
oe Else 3 a) 7 1 7 

#4 | 63 i 7 rat it 2 1s 

6f 8168 16 8/7 217 1s 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 

% Changed. % Changed. 

7h .. April20,1920 .. 64 .. March 18, 1920 

34 .. April20,1920 .. 3 .. March 18, 1920 


FOREIGN BANK RATES, 


e— Bank Rate —, 


Changed. 
July 1,1915 
May i5, 1920 
Nov. 19, 1920 
Dec. 23, 1914 
Nov. 12, 1920 
Apr. 29, 1920 
June 25, 1920 
Apr. 16, 1920 
Nov. 8, 1920 
Sept. 3, 1920 
Nov. 10, 1920 


9 


Madrid ...2.00 
PATICU. doce essa 
PIRQEC. ce ccbe ces 
Rome .... 
Stockholm 
Swiss Bank 

places .....00. 
TOkSO sro sep oee 
United States ., 
Vasa ccseese 
Warsaw eeeerere 


e— Bank Rate —~ 


Changed. 
Nov. 4, 1920 
Apr. 8, 1920 
May 12, 1920 
May 11, 1920 
Sept. 16, 1920 


Aug. 22, 1919 
Nov. 18, 1919 
June 1, 1920 
Apr. 12, 1915 


ee 


we PAD MA9 


Ousrem 


LONDON COURSE OF EXCHANGE. 
| 
On Usance, Tues., Nov. 30. | Thurs., Dec. 2. 
Amsterdam and Rotterdam ........ Cable 1140 =-:11'°45 1140 = 11°43 
PMU eat ros acts ds 6 cided e's «05 0 ale 3 months nom. nom. 
PP aces te Soe ee Be Gee Derk Geos, Cheque 5440 54°60 5410 54°30 
pe Gee és © OM Oc OOBRICr cr Per ee Cable 57°70 57:90 57°30 57°50 
PUGH ee hess « atgele.« ae ry ee 3 months 58°45 §8°65 58°05 58:25 
DWintetilaiig to side 'ige cco ctis'gdcmeses 3 months 58°45 58°65 58:05 58°25 
Switzerland...... . CORE ORC RIO. Cable 22°20 + ~22°30 22°25 22°35 
DittO7. since a cteaicards oh = we esas « ces’ 3months | 22°70 22°80 22°75 22°85 
GOPMAN YE nae vie ec onnacmicccseesescee Cable 245°00  250°00 | 240°00 245°00 
Italian Bank places .........esesees Cable 94°00 96°00 94°50 95°50 
TILGGO Pecrreditisisie's s Cale sioc ccleccte cs. Sp 3 months nom. nom. 
New Yorkie. sc6 pate aehlone tesie te 6 ose Cable 3484 3494 3484 95 
Dib M etna ee orice ncewrceiee eee Demand | 350 352 3A94 351 
Madrid and Spanish Bank places . Cable 26°60 26°70 26°65 26°75 
op us On Ce SA Scr 8m a 3 months 44 443, 44 443 
Lisbon and-Oporto ........seeeeee: Cable 7 8 Tk 83 
BHO £2. teten lad : 3 months nom. nom. 
Copenhagen Cable 25°65 25°75 25°00 25°50 
Christiania .. Cable 25°65 <25°75 25°00 25°50 
PUBCRNOMMI Shain choctcss suajs eae ok as ine Cable 18:05 18°10 18:00 §=18°10 
RAGAN LUN RG eit Ais o'cis ae aieso\a:0e:00i' or stan 3 months nom, nom. 
PUGI NE TOES Pi checle'a sis c's ccicle'se seg scte Cable 17500 185°00 | 165°00 17500 
SHOTGRPAVTCR) oa cciectio essed oswc csr Cahle 53 54 53 54 
Rio de Janeiro ........ ae data Aa ety Cable ll 12 11 12 
AURORE Sok adt feces te acisitie sce Cable 41:50 42°50 41°50 42°50 
Calcutta and Bomba .............. Demand 1/6 1/543 1/6 1/5t# 
DITTO 5a Caetele ie Glew. v0isiye,.<.< 30 days’ sgt. i 1/58 ° 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate, Rate, Rate, 
Usance} Par. Dee. 5, Nov. 26, Dec...3, 

1919, 1920. 1920. 
Parise ss cate francs to £1 T.T, | 25°224 | 40° 70-75 | 57°65-70 | 57° 57-62 
Berit. scenes marks to £1 T.T. | 20°43 | 176-177 244—245 244—246 
Vienna ....../krone to £1 Aisi 24°02 ae 1100—1150 } 1130-1160 
Prague ......|/krone to £l T.T. | 24:02 xe 270—280 280-285 
Warsaw .|P.marksto£l} T.T. | 20°43 ac 165C (e) 18C0 (e) 
Bukarest .|lei to £1 MT. | 25225 56 235—245 238—240 
Sofia..... A levas to £1 T.D, | 25°222 ae 215—225 240—270 
Belgrade...... dinas to £1 T.T, | 25°22% ae 115 117—124 
Amsterdam ../florin to £1 T.T, | 12°107 | 10° 08-10 11 + 42-46 11 + 41-42 
Brussels... ...|franes to £l T.T. | 25°22% | 38 * 50-60 54 * 40-45 57 « 45-50 
Christiania ../kroner to £1 T.T. | 18°159 | 18°63-65 | 25° 80-85 25°25 27 
Stockholm ../kroner to £1 DDS 18°59 272275" “18 * 09-13 17 * 98-18-02 
Copenhagen ..|kroner to £1 T,T, | 18:159 | 20.°45-50 25 * 80-85 25 + 15-20 
Helsingfors ../F.marksto £1} T.T. | 25°225 | 127—131 171—174 167-171 
Greece ......\drachmeto£l) T.T, | 25°22% | 25° 00-10 40°50-41°00 | 425 nom 
Tiel y ss ciate erers lire to £1 T.T, | 25°22% | 49° 15-25 944-942 964-2 
Switzerland ..|francs to £1 T.T. | 25°225 | 20° 80-84 | 22° 25-30 22° 23-28 
Madrid ...... pesetas to £1 | T.T. | 25°225 | 19°65-70 | 26° 68-73 26 * 73-78 
Eas DOM. a. seco pence to mils.) T.T. 532d | 224—233 3—72 74-2 
Alexandria ..|piastres to £1| Sight 975 | 975° 97z 973 972 974—972 
New York ..../dollars to £1 | Cable 4-862 | 3+ 88—884 | 3° 488-488 | 3° 483-49 
Montreal ....|dollars to £1 | Cable 4°364 | 4 09—094 | 3° 96-97 3 * 98-99 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | 60}4—6042 | 524-521 532-543 
Rio de Janeiro|pence to mils.|90 days} 16 174 1133; 1132 (f) 
Montevideo ../pence to dols.) T.T. 51 625—63 5iR—524¢ | 555—54% 
Valparaiso. ..|pence to peso |90 days} 18 | 174 93 gis 
Tita VO. cin aees Eng. to Per.£1/90 days} Par | 74% dis 14% dist |+143 % dis. 
Calcutta ..../ster. to rupee| T.T, 10 to | 2s 3d-3id_ |1s63d-63d is 52d-64d 
Bombay ...... ster. to rupee} TT, Gold] 2s 3d-33d j|1ls 63d-6fd | 1s 5fd-64d 
Madras ....0 ster. to rupee| T.T. Sovn.| 2s 3d-3id_ j1s 63d-64d is Bid 64a 
Hong Kong ../ster. todollar} T.T, St 5s 13d-23d |33 7d-3s8d_ | 3s 44d-53d 
Shanghai ....|ster. to tael Asiats : 7s 5d-10d_ {4s 8d-4s 94d |4s 43 d-4s 53d 
Singapore ..../ster. to dollar} TT. ste 2s 4.4d-2d | 2s 334d-#3d |+28323d-334 
Yokohama ..|ster. to yen TE, 2429d | 2s 63d-7id |2s 10#d-lld | 2s104+d-lOjd 
Manila ...... ster. to dollar} T.T. | 24:066 5 2s Tat 2s 63d+ 
Mexico ...... pence to dols.| T.T, bee 33d-35d 33d-35d 

+ Rate for previous day. (e) Sellers. (f) 90 days. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Oct.28, Nov.4, Nov.11, Nov. 18,Dec. 3, 


1920, 1920. 1920. 1920, 1920. 
ME | 
CALLMONGY th ane tases cc waldo caine edadele Dist se WSS MON sR Te See oe 
Time money (90 days’ mixed collateral) 8 ii S82 bce: ae Mace oe 
Bank acceptances ............ eee e be Gite G8) ok & se a ee re 
Members—eligible, 90 days .......+s+5+ 62 4. 62 ce Pit ilitoul © ea a3 
Non-members—eligible, 90 days........ Sk eee OF ate 8h cian aero 
Ineligible, 90 days .......... ie caren ess mit, ae Sie er Sa er TES i 8h 
Commercial acceptances, 90 days...... nom. .. nom... nom. .. nom... nom. 
Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE, 
Par ee tees Be est hey 
New York on— ov. 20,| Nov. 4,|/Nov. 11,|/Nov. 18, 
Level. | "1919, | 1920. '| 1920. | 1920. 
London— 
GOLUS VA icctice e's 3°98 3°3575) 3°30 3°3525 
Gabler. secs). ae Dollars for £1 | 48666) ; 4°04 3°4250! 3°3675; 3°44 
Cheques ..... : 40325 | 3°4175) 3°36 35°4125 
Paris ......cheques|Francs for $1 5°18-1/4, 9°73 | 16°35 17°50 16°75 
Brussels ...... », |Francs for $1 | 5°18-1/4' 898 | 15°45 16°50 15°80 
Switzerland ..,, |Francs for $1 5°18-1/4) 5°52 6°42 6°54 6°40 
haly Seve actives 3» |Lire for $1 5°18-1/4, 12:25 | 27°90 | 29°40 | 26°75 
Barling vis ataece », |Cents for 1 mark 23°83 2°35 | 1°2550) 1°14 1:36 
Vienna ........ y, |Cents for 1 krone 20°26 080 035 028 133 
Madrid ...... », |Cents for 1 peseta 19°30 19°75 | 13°68 | 12°25 } 13°00 
Amsterdam ..,, jCents for 1 guilder 40'195| 37°15 | 30°25 29°62 30°49 
Copenhagen .. ,, 20°10 | 15°43 {| 13°10 | 13°50 
Christiania .. * Cents for 1 kroner 26°80 21°15 | 13:40 13°15 13°50 
Stockholm .... ,, 22°30 | 19°10 18°80 19°40 
Athens ...... ++ 9, |Cents for 1 drachma/} 19°30 17°75 | 9°45 9°05 9°15 
Montreal’...... ,, {Cents for Can. $1 100 oe 90°625 | 89°25 | 89°25 
Yokohama .... ,, |Cents for 1 yen 49°85 50°40 | 50°75 50°625 | 42°5 
Hong Kong.... ,, {Cents for H. Kong $ * 101°75 | 69°00 { 67°50 65°75 
Shanghai ....,, |CentsforlShng.tael) .. “r: 93°25 | 92°50 | 88°50 
Calcutta .......,, |Cents for 1 rupee oe 5 28°875 | 78°75 | 28°00 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 | 10210 |126°51 | 131-75 [134°25 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 ha oe oe ee 
Valparaiso ..,.,, |Cents for 1 peso 20°60 <a ee oo 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Par Rate, | Rate, | Rate, | Rate, 
Level. | Dec. 3, |Nov. 18,|Nov. 24,/Dec. 1, 

1919. 1920. 1920. 1920, 

Amsterdam ...... Florins to 100 marks| 59°26 5883 | 4:80 4°67 4675 
Switzerland ...... Francs to 100 marks} 12345 | 12°10 9°60 9°00 9°15 
Copenhagen .... 11°85 10°75 | 11°35 | 10°75 
Stockholm ...... Kroner to 100 marks} 88°88 {i080 8:00 | 7°75 7:50 
Christiania ...... 1115 | 11°75 | 1115 | 10°75 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


l 

Country. | /ParValue. Usance. Date920| Rate, 
Ecuador ...... oo---.(Sucres to £1 ....} 10 Sight London} Nov.30 (10°70nm 
Venezuela .......... Bolivares to £1..| 25°25 ” Nov. 29 20°50 
Colombia (Bogota) ../Dollars to £20 ..| 48d en Nov. 25 86 
Nicaragua ......... Cordobas to £1 ..| 49°31ld x Nov. 24 3°40 
San Salvador. ..|Pesos to £1...... 24°65d 4 Nov. 29 7°30 
Guatemala.......... Pesos to £1...... 2°66d ‘9 Nov. 29 139°43 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. Selling Rate. | Closing Rate. 
Nov. 12,|/Nov. 19,/Nov. 12,)Nov. 19,/Nov. 12,|Nov. 19, 
1920, 1920. 1920. 1920. 1920. 1920. 
Fiondon (CheGUE) se cere cesses 970 1,340 1,000 1,350 
Stockholm!) 477) t00\kr. ecco. 5,420 7,000 5,450 7,400 
Copenhagen ,, l00kr........ 3,800 4,800 3,850 ee rie 
Berlin fae LOOLIN vacicce en 360 530 400 550 
Paris SP SACS Boe 1,760 2,200 1,800 2,400 
New York gitieeraletests rcle's sictetewe 2,810 3,500 2,850 3 oo 
Amsterdam (4,0 Ss.sse.00 8,550 | 11,000 8,580 ° . 
Helsingfors (money) 100 m...... 625 810 650 
Riga (Cheque) dene c~ sarsienewhic 170 5 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa, 
From Nov. 29, 1920. 


Union of South Africa. 


From Nov. 29, 1920. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling, 
Discount, Discount. Premium. 

A MU iy 315 See DO | of | 43% | 42% prem 5k % 
Demand, caicsniwaesues ve (3) A | 44% 33% prem 54% to 53% 

SY daya ts sctes. thee 63 % x 2% % prem 4z % 

GO ARYS) “Jlcessepees acne 15 % 5 2 % prem 44 % 

SORYS Miace cccciesceh se2 oe 81 % ae 1 % prem 4k % 
320 ' GSS eis oc cccters is cites bo aro 9% \ Ae par aie 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION oF New ZEALAND. 


London on Australia and Australia and New Zealand 


New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- : New Aus- New 
tralia. |Zeal’nd,| tralia. |Zeal’nd,| tralia. |Zeal’nd.| tralia. |Zeal'nd. 
Righter eees ees a5 ot ae 5A wee 
Oable....--see. oe x par par 101 102% 102 
On demand....| 97 97 par par | 1002 99 101g | 1012 
30 days ......| 962 962 aa et ae 992 984 1012 100Z 
60 days ...... S54 958 | .. 99: | 98 | 1002 | 1008 
90 days ...... 95 95% 98% 974 1003 100 
120 days ...... on Sc OTE 97 0 2° 
5 months’ sight) .. 972 ee oe 
6 months’ sight 962 ey. 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to November 27, 1920 .... 91,85,90,000 
144,82,50,000 
Discharged from April 1 to November 27, 1920.. 46,30,50,000 
Outstanding on November 27, 1920...... 98,52,00,000 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 1, 1920, the 
stock of coin and bullion showed an increase of £878,440 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom, Kingdom. 
5 Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Dec. 1, Exported. Dee. 1, 
1920. 1920. 

: £ £ 
Russia ..... Fisk deter erika ste oe 521,600))|| Chill ay S-acmeaatenise s gorse ects 245,821 
Other countries .............. 105 || United States ..........-.000% 202,900 

Total value of imports of Totaldeclared value of ex- |————— 
HOM civicciecaars s conte ee} 521,705 ports registeredin the week] 452,721 


THE ECONOMIST. 
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GOLD. 

Messrs. Samuel Montague and Co. write, on December 2nd, 
as follows :— 

The Bank of England gold reserve against its. note issue: is 
# 123,167,535, an increase of £838,100 as compared with last 
week. Only a small amount of gold came into the market this 
week, and was taken for the U.S.A. New York reports the 
arrival of $1,200,000 in gold from London. We are informed 
by a correspondent from Bombay, under date of the 5th ultimo, 
that there was.but little prospect of the bazaar buying gold in 
the London marixet until the stock in Bombay, which is 
estimated at 10 to 15 lakhs of tolas, became considerably 
reduced. The figures below relate to the net imports of gold 
coin and bullion into India :— 

Three Months: 


Ending 
June, 1920. June, 1920.. ' 
Bullion (bar, ingots, and other un- Ounces. Ounces, 
coined gold)ierw = oe A es 415,584 .... 1,526,123. 
Coin (sovereigns and other British) * 1S) tears 52,460 
Coin (£Orelgm) Miiee.s sicteteterte 7s te Sti00 5,51 4aaP ates 6,970 
Total +. sd. eGhae otteepeemtee cs 419.967 .... 1,585,553 


* Net export. 


The imports of gold into the U.S.A. from January ist to 
October gist were $315,515,745, aS compared with exports 
amounting to $285,263,164, thus making a net import of 
$30,255,581. | 


SILVER. 

The rise which began last week and carried the price to 
49d for cash and 49d for two months’ delivery, was short lived. 
On Monday a considerable amount of silver came into the 
market from the Continent, America, and China. Selling from 
the last two mentioned quarters is worth noticing, especially 
that from China. We have pointed out that upon China has. 
rested the responsibility of sustaining the chief burden of the 
market by the absorption of supplies. The price fell 54d in 
two days. A moderate reaction has ensued, owing to bear cover- 
ing and shortage of supplies on the fall. The quotation for cash: 
on the 30th ultimo—43gd—was 3d below the previous lowest 
quotation of the year-—namely 44d, on June 15th. At that time 
the monsoon was not known to be a partial failure, a severe 
famine in several provinces of China was not apparent, the 
banking community had not curtailed drastically advances on 
merchandise, nor had the heavy fall in the value of commodities: 
materialised. The repurchase of silver under the Pittman Act 
was then in prospect, though not commenced. “We understand 
that the export of seeds and cereals from China is to be 
prohibited as from January ist next. The net imports cf 
silver into India during the month of June last amounted to 
5,176,411 ounces. The total for the three months ending 
June, 1920, was 10,316,124 ounces. ; 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 7, Nov. 15, Nov. 22, 
1920. 1920. 1920. 

Notes in circulation .......... we LO;965) © cr al O}Ut Omen ee eo. Oe 
Silver coin and bullion in India... 5,941 .. 5923 .. 5,899 
Silver coin and bullion out of India Se ‘ais Ae ve Abs 

Gold coin and bullion in India.... 2,380 .. 2379 .. 2379 
Gold coin and bullion out of India .. ae ae Rs 

Securities (Indian Government) .. 6,807 .. 6,807 .. 6,807 
Securities (British Government) .. GRIT gn B34 i: 835 


No rupees were coined during the week ending 22nd ultimo. 
The stock in Shanghai on November 27th consisted of about 
36,400,000 ounces in sycee, 26,000,000 dollars, and 880 bars of 
silver, as compared with about 37,300,000 ounces in sycee, 


27,000,000 dollars, and 500 bars of silver on the 20th ultimo. 
The Shanghai exchange is quoted at 4s 43d the tael. Statistics 
for the month of November are appended :— 

SILVER. d GOLD, 5 eee 
Highest price for cash .... 543 | Highest price........ 122 4 
Lowest __,, 3 s.0s “Goar| hiowest #,, Si. kas-..c4l0 aU 
Average _,, < Ee DOSDLEIEA Vera Cemn . amet ame ore 


119 Sar 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


Gold. Silver. Silver. 
1920. Per Cash, | Forward, Date, Cash, 
Per Per Per 
Ounce. 
Ounce. | Ounce. Ounce. — 
s d d d d 
Nov.) ahapeieel? 7 494 49 Dec. 8, 1914 232 
ys ae ia 464 464 8, 1915} 26% 
Some lt. 6 432 442 8, 1916) 353% 
Dec. yh LT... 5 44° 3 7, 1917|\> 43% 
PAs Pie iad hy oe 443 448 7, 1918 483° 
\s 5,.1919) ..7498 


December 4, 1920.] 


THE ECONOMIST. 
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NOTICES, 


The London Joint City and Midland Bank, Limited, have 
opened a branch at 8 King’s road, Southsea, under the manage- 
ment of Mr George Martin. It is also announced that offices 
have been opened at Skelmanthorpe (sub to Huddersfield), 
Redruth (sub to Camborne), and Higham Ferrers (sub to 
Rushden). 

The Australian Bank of Commerce, Limited, has opened a 
branch at Adelaide, South Australia. 

Barclays Bank, Limited, announce that a branch will be 
opened at 32 Strand, W.C. 2, on Monday next, the 6th inst., 
under the management of Mr A. J. Phillips. 

Messrs Cox and Co. (France), Limited, announce that, in 
addition to their Nice office, they have opened, on the French 
Riviera, branches at Cannes and Mentone, and arrangements 
are nearing completion for opening an office at Monte Carlo. 
Further, that, in addition to their Algiers branch, an office has 
been opened at Oran. 

Under the scheme for the fusion of the London Bank of 
Australia, Limited, with the English, Scottish, and Australian 
Bank, Limited, the following changes have been made in the 
boards of the two banks :—Messrs R. J. Black, A. Cunningham, 
J. G. O’Neill and E. V, Reid have retired, and Messrs Andrew 
Williamson, John Paterson, J. Annan Bryce, and the Hon. Sir 
John A. Cockburn, have been elected directors of the former 
bank, and Messrs C. J. Hegan and J. Jackson have retired, and 
the Hon. Arthur Lawley and Messrs George Slade and Sidney 
M. Ward have been elected directors of the latter bank. 
Messrs Andrew Williamson and John Paterson have been 
appointed chairman and deputy-chairman respectively of both 
banks. Mr C. W. Wren and Mr E. M. Janion have been 
appointed respectively general manager in Australia and 
manager in London of the London Bank of Australia, Limited. 


ANALYSIS OF BALANCE-SHEETS. 


P, AND 0. STEAM NAVIGATION. 
September 30, 1920. 


LIABILITIES, ASSETS. 

porns Ine, ore Amoaae Ine. or Dee. 
Prefd. stock .... 3,040,000 .. oe Steamers, «e., 
Def. stock ..... - 3,591,120 .. + 190,885 payment on ac- 
Deb. stock ...... 1,495,880 .. — 33,600 count of new 
Reserve ........ 1,809,295 .. — 199 705 ships,coal,naval 
Conting. fund .. 1,000,000 .. stores,property, 
Insurance fund.. 2,500,000 .. + 500,000 workshops, and 
Provident fund.. 300,000 .. At machinery, 
Sundry balances 8,564,114 .. + 535,052 wharves, moor- 
Revenue balance 493,140 .. + 109,856 | ings, invest- 
, ments, cash at 
bankers and in 
hand, and debts 
owing to the 

company...... 22,593,549 .. +1,111,528 

Total .... 22,593,549 .. + 1,111,528 Total -tnies: 22,593,549 .. +1,111,528 


WALL PAPER MANUFACTURERS, LIMITED. 
August 31, 1920, 


LIABILITIES. ASSETS. 
aera. Ine. or Dee. Amount, Ine, or Dec, 
& 
Pref. shares .... 1,154,369 .. ae Capital expendi- 
Ord. shares...... 1,282,071 .. ae ture on land, 
aie peg shares 1,923, 013... + 640,940 bldgs., plant, 
4 % deb. stock .. 1,028,445 .. — 20,230 machinery, and 
Creditors........ 1,316,988 cents OLL,537) goodwill ++000;074,261 .. + 35,641 
Bank overdrafts 211,666 .. -+ 211,666 | Investments 899,108 .. — 450,951 
PRONtS 5S. sivas s 4,538 .. + 224 | Stock-in-trade ..1,836,846 .. +1,013,936 
Profit on p’rchase Debtors ....... - 991,160 .. + 435,232 
and cancellatn, Insurance,....... oy 16,155..5 —-1 5,432 
of deb. stock .. TTT ison 5,964 | Bills receivable... 236,132 .. + 153,529 
Contingencies Cashin iasne steer ss 5 +» — 106,549 
TUNG otic ods eeee 05,000 .. + 35,000 
Reserve fund .... «+ «» — 500,000 
Profitand loss ... 592,214 .. + 201,269 > 
Total ......7,556,075 .. +1,086,370 Totale rowers 7,556,075 .. +1,086,370 


DE BEERS CONSOLIDATED MINES, LIMITED. 
June 30, 1920, 


LIABILITIES, ASSETS. 
Amount, Inc. or Dec. Amount, Inc. or Dec. 
£ & : £ £ 
Pref,shares .. 2,000,000 .. os Property ...... 4,957,544 .. + 3,460 
Def. shares.... 2,500,000 .. OF Investments . 629,541 .. — 36,330 
93% exp. dbs.. 1,635,495 .. a Reserve invest. 7,104,251 .. + 263,497 
Reserves ...... 7,104,251 .. + 263,498] Stores ........ 599,948 .. + 177,900 
Current liabs.. 3,204,453... — 12,035] Live stock .... 247,880 .. + 21370 
Suspense profit Advances...... 229,575 .. — 29,566 
account...... 354,245 .. — 68,517) Debtors ...... 2,913,491 .. — 277,305 
Appro. account 237,851 ., — 228,437) Diamonds on 
DANA sccsene jG0t; 249 06 ——=. 68,517 
Total...... 17,036,275 .. — 45,491 Total...:.. 17,036,275 .. — 45,491 
HENRY TATE AND SONS. 
Septembor 30, 1920, 
LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount, Ine. or Dec. 
£ & 
Cum, pref.shares 300,000 .. Freeholds, lease- 
Ord. shares .... 1,000,000 .. holds, plant, 
Deb. stock ...... 500,000 .. &c., less depre- s 
Deb, int. accrued 5,625 lation «65 is. 1,395,431 .. + 38,113 
Unclaimed int... 43 as 27| Investments.... 214,716 .. — 11,345 
Une. pref. div. .. 52... — 404} Stock .......... 1,795,434 .. +1,119,515 
Creditors ...... 2,377,016 .. +1,280,876} Cash .......... 95,318 .. + 2,921 
Reserve funds . 50, 000 .. + 20,000} Debtors ........ 935,508 .. + 221,293 
Profitand loss.. 287,015 .. + 94,621| Int. dividends . 83,250 .. + 25,000 
Barclay and Co. 4... — 431 
OUR T yo a o.a5.5 4 4,519,7 751 «+ +1,395,066 Total.....+++ 4,519,751 .. +1,395,063 
. 


‘ 


HARRODS (BUENOS 


AIRES), LIMITED, 


August 31, 1920, 


LIABILITIES. ASSETS, 
Amount, Ine. or Dec. Amount, Inc. or Dee.. 
£ £ £ £ 
64% cum. pref.,£1 600,000 .. 4a Properties ...... 972,196 .. + 234,510 
10%ord.shares,£1 3,925,467 .. +3,025,561| Fixtures, &c .. 175,508 .. + 4,488 
Def. shares, ls .. m ee i Shares in So- 
Mortgages ...... 80,317... + 8,189} ciedadAnonima 118,369 .. oa 
Sundry creditors 221,157 .. + 141,693) Shares in South 
Loan from American Stores 3,140,838 .. +3,140,838 
banker! 3.2... 301,349 .. + 243,338] Promotion  ax- 
Unclaimed divi- penses ........ te — _ 35,000 
dendsiere. «a's LOT amr 818) Stocks * ..c.ccae 465 .. + 109,550 
Profit andloss.. 556, 816 +» + 386,676) Sundry debtors.. 85,013 .. + 26,813 
Gash. eesces ane 8,419 .. + 23,611 
Dividends re- 
ceivable ...... 301,465 .. + 301,465: 
Ota leery. + 9,698,273 .. +3,806,275 atleast 5,698,273 .. +3,806,275 
J. AND P. COATS. 
June 30, 1920, 
LIABILITIES, ASSETS, 
pean Ine, - Dec. Amount, Inc, or Dec 
eo 
Pref. shares .. 2,500,000 . Capital expen- 
Pref.“B”’ shrs, 3,000,000 é diture, less 
Ord. shares.... 14,737,221 .. + 10,237, 221 depreciation, 11,954,150 .. + 25,975 
Divs. and int. Book debts, &c. 4,763,817 .. + 1,449,348 
outstanding , 428,757... + 116,494] Stock ........ 7,357,878 .. + 969,414 
Creditors .... 6,558,700 .. + 3,090,201} Cash......... 1,193,811 .. + 677,546 
Loan fr’m bank ts +» — 400,000} Bills rec "vable 76,687 .. + 54,227 
Underwriting Investm’ts,&c. 2,967,898 .. + 454,752 
account .... 850,000... he 150,000 | Advances, divi- 
Reserve ...... oe aa 5,500,000 | dendsdue,&c 7,931,861 .. + 3,100,150 
Div. reserve .. 2,100,000 .. ° 
War contingen- 
cies fund.... 2,750,000 .. + 750,000 
Pension fund. . 750,000 .. + 250,000 
Dep. of invest. 
account .... 147,040 . ate 
Profit and loss 2424, 384 — 1,962,504 
Total)... 36,246,102 +» + 6,731,412 ToOtalincae 36,246,102 .. + 6,731,412 
AMALGAMATED COTTON MILLS TRUST, LIMITED. 
October 31, 1920, 
LIABILITIES. Compared ASSETS, Compared 
with Oct. with Oct. 
Amount, 31, 1919, Amount. 31, 1919. 
£ £ £ £ 
75% pri.shrs.,£1 800,000 . ee Invesmts. at cost 7,140,496 .. + 5,783,250 
1 9G 88 Bie pref, Loans & accrued 
“shares, £1.. 1,800,000 . + 1,800,000 interest ...... 1,264,845 .. + 1,264,845 
Ord. shares, £1.. 4,650,000 . + 4,450,000; Divs. accrued .. 566,302 + 566,302 
Prem. on shares 458,086 -» + 458,086} Preliminary and 
Mortgageand formation ex- 
accrued int... 578,782 ..— 25,084 penses........ 14,314 — 14,314 
Loans & accrued @ashy sass: s 61,109)... —~ 61,109 
interest ...... 218,394 .. + 218,394 
Sundry creditors 2,373 .6 + 1,476 
Bankoverdraft.. 197,734 .. + 197,734 
Revenueaccount 466,274 ..+ 438,348 
Total ...... 8,971,643 .. + 7,538,954 Total ...... 8,971,643 .. + 7,538,954 
NEW ZEALAND LOAN AND MERCANTILE AGENCY. 
June 30, 1920, 
LIABILITIES, ASSETS, 
Amount. Ine. or Dec. Amount, Inc. or Dec. 
i £ £ £ £ 
Ord. stock....... - 1,000,000 .. + 165,686); Cash ......... sce BYE MSY — 156,373 
5 % pref. stock .. 1, 000,000 . + 10,799; Investments ... 543,371 + 80,915 
4 % 1st mort. deb. 1,000,000 ae Aa Shrs. & securities 34,938 .. + 990 
4 % 2nd deb. stock 1,000,000 ae -- | Bills receivable .. 7,657 .. — 13,506 
Divd. equal. acct. 100,000 .. as | Advances on 
Bills payable .... 29,285 .. + 63k) Sewool, &Gs, occ 256,898 .. — 5,15] 
Current accounts 806,315 .. + 155,165; Loans & advances 2,375,029 .. + 172,794 
Interest accrued.. 17,000 .. aS | Properties & stock 2,794 .. — 1,524 
Reserve account.. 600,000 .. + 25,000; Merchandise .... 332,988 .. + 92,531 
Revenue account 88,492 ..— 18,254) Current accounts 1,160,457 .. + 146,533 
| Mort. deb. stock.. 300,000 we 
Premises and 
lr Wstoresiy ce cass « 247,625 .. + 21,618 
Ota ca cisteie!s: 5,641,092 .. + 339,027 TOthl ie scenes 5,641,092 .. + 339,027 


OIL OUTPUTS. 


THE CALTEX OIL ComPANy.—Total sales for October amounted 


to 17,222 tons. 
company. 
UNITED BRITISH OILFIELDS OF 


This. 1s. the ‘first 


monthly sales report of this 


TRINIDAD, LIMITED. suGomsBined 


production for the week ending Wednesday, November 24, 1920, 


amounted to 5,582 tons. 


Increase due chiefly to well No. 


124, 


which has altogether produced nearly 8,ooo tons in the last four 
weeks, but now appears to be seriously damaged. 


UNITED OIL AND REFINERY COMPANY, 


Lim1TeD.—Throughput of 


refinery for October, 3,544 barrels. 


Telephones: 1332 & 225 Avenue, 


CAPITAL PAID UP- - 


deposit at call and short notices 


Telegrams: 


CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - 
£550,000 RESERVE LIABILITY £450,000 


ALEXANDERS DISCOUNT o., Lro.., 


24, LOMBARD STREET, £.C.3 


“Alexanders, Thread-London. 


- £240,000 


Approved Mercantile Bills discounted. Money received on 


longer periods on specially agreed terms. All communications 
to be addressed to the Manager. 


at current market rates ; for 


1012 


THE ECONOMIST. 


[December 4, 1920. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


: 42. | Gross Receipts 
a ag for Total Gross 
Name. Period.| 2 & | Week or Month. Receipts. 
& | &S | 1919-20. | +or— | 1919-20. | + or — 
INDIAN. Rs. Rs. Rs. Rs. 
Assam Bengal ...... |29weeks|Oct. 23) 993 | 1,94.209|— 78,264]  7,09,976\— 47,044 
Barsi Lt. Ry........ 30weeks 30) 118 17,600;— 14,600} 8,40,400;+ 2,800 
“Bengal & N. Western |29weeks 23| 2,067 | 3,81,620/+ 32618 13,65,800)+ 2,63,970 
“Bengal Nagpur .... |29weeks 23} 2,695 | 12,33,000 +1,44,000} 3,51,80,791\—11,57,431 
Bombay, Bar. &C.I... | Tweeks|Noy. 20) 2,871 | 20,16,000) + 1,78,000| 1,32,14,000/ + 13,38,000 
BURMA jes meseae cs 29weeks|Oct. 23) 1,342 | 5,58,796|\— 64,113) 1,53,39,346|— 2,62,667 
Delhi, UmballaKalka |33weeks|Noy.20| 239 | 1,10,000\— 2,289) 9,10,487/+ 92,176 
East Indian ........ 34weeks 27) 2,772 | 27,76,000) + 1,02,000! 2,32,76,000| + 14,04,000 
“G. Indian Peninsula | 7weeks 20) 3,121 | 25,17,500/—2,02,600| 1,80,34,400) + 15,72,315 
Madras & 8. Mahr...| 4weeks/Oct. 30) 3,012 | 10,25,000;— 7,181} 3,74,00,791)+ 2,51,034 
Rohilk’d & Kumaon |29weeks 23] 259 48,642/4+ 6,032; 1,59,365/+ 21,201 
Do Lucknw-Breilly |29weeks 23) 287 44,253)+ 2,818) 1.41,637;+ 16,026 
South Indian ...... 29weeks 23) 1,852 | 7,13,741;/+ 90,498} 2,39,54,542) + 11,11,091 
°Sthn. Punjab(month) | 9 mths|June30} 716 | 9,32,457/+2,03,632| 34,74,396)+ 6,73,580 
FOREIGN. 
Argentine (a). £ £ £ 
_Argentine N.E. .. |20weeks|Nov. 20} 752 10,900) + 3C0 253,200;+ 3,500 
Argentine Trans.... |2lweeks 27; 111 3,174\— _1,956 47,744) + 14,528 
B. A. and Pacific.... /2lweeks 27) 3,536 103,000/— 50,000} 2,629,000; 476,000 
B. A. Gt. Southern .. |2lweeks 27| 3,792 148,000|— 47,000} 3,090,000|\— 581,000 
Net 14,000\— 68,000 326,000/— 837,000 
B. A. Western ...... 2lweeks 27) 1,882 73,000/— 29,000) 1,556,000/— 571,000 
Net 1,000/\— 40,000: 136,000;— 607,000 
Buenos Ayres Cent.| 4 mths/Oct. 30) 190 49,718'+ 4,967 213,037/+ 29,682 
~Central Argentine .. |2lweeks|Nov. 27) 3,305 194,000|— 8,000} 4,318,000i+ 674,000 
Cordoba Central.... |27weeks 27| 1,205 47,000|— 11,500} 1,216,200|— 100,200 
Entre Rios ........ 20weeks 20) 811 19,700;— 7,800 447,400|— 15,200 
Brazilian (b). 
Brazil Gt. Southern |}10 mths|Oct. 31) .. |/Ms40,000|\— 14,750 453,700|— 45,971 
Gt. West. of Brazil. . |48weeks|Noyv. 27) 1,010 22,900\— 3,600) 1,006,900}+ 116,700 
Leopoldina ........ /48weeks 27) 1,831 38,071\— + 22,723} 2,435,139}+ 429,415 
“Ban Paulo syesiecieenss 48weeks 28) 1534 55,890\— 1,499} 2,226,343/+ 544,047 
State of Bahia, 8.W.|10 mths/Oct. 31) 52 |Ms150000|— 6,000} 1,060,000}/+ 111,000 
Chilean and 
Peruvian. 
Antofagasta ........ 47weeks|Nov. 28} 838 44,315)+ 16,860) 2,171,270)+ 950,215 
ATBUGO Mosca acs lmnth|June30; 643 12,000) + 500 ae oe 
Nitrate (2 weeks).... |44weeks|Nov.15| 366 44,079|+ 16,258 at, + 460,406 
Peruvian Corp. ....| 4 mths/Oct. 31) 1,059 {S1187,160|4+ 8,030} 4,698,605)+ 311,711 
PT altad Ssle<,./< decreas 4 mths 30| 180 |(b) 30,150)+ 10,455 117,046}+ 64,036 
Cuban. 
Cuban Central...... 2lweeks)Noy.27; 362 27,254'+ 9,711 462,902)/+ 91,688 
Havana Central .... /20weeks 20), oe 13,126}+ 2,912 270.522/+ 60,955 
United of Havana (g) |2Lweeks 27| 681 57,309) + 469| 1,380,815)+ 169,276 
West of Havana .... |2lweeks 27; 155 10,047\+ 1,615 233,949} + 44,133 
Uruguayan. 
Central Uruguay.... |2lweeks|Nov.27) 273 22,507\— 2,704 415,449|\— 52,387 
oC. Urug. (Hast Ext.). |2lweeks ZT ou 6,446) + 319 107,883|— 5,999 
C. Urug. (North Ext.) |2lweeks 27; 185 2,943i\— 808 60,414/— 19,498 
C. Urug. (West Ext.) |2lweeks 27| 211 $,152)— 257 53,512|— - 3,675 
Midland Uruguay ..| 4 mths/Oct, 31} 319 16,596\— 3,235 67,776,— 8,915 
North-West Urug. ..| 4 mths 31) 113 6,063|— 720 23,308|\— 2,779 
Uruguay North 4 mths 31 3 2,181) — 121 8,157|— 316 
Other Foreign, 
Alcoy and Gandia .. |48weeks|Nov.27| 33 |Ps 25,000}+ 4,500)  635,000)+ 142,900 
Bilbao caer ans: 2 10 mths|Oct. 30) 15 4,017/+ 2,109} 33,646/+ 8,511 
BOMVAN Ads ccceede ov 10 mths 30} 136 7,398|— 1,982 100,616|— 12,191 
Colombian Nat. Rly. |10 mths 31; 86 18,580|+ 4,120 189,060/+ 50,940 
Costa Rica.......... 3 mths/Sept.30} 189 26,378}+ 3,845 80,125/+ 15,566 
Dorado Extension ..:|10 mths|Oct. 31 70 16,000}+ 3,700 167,928)+ 56,028 
Egyptian Delta ....|30weeks|Nov.10| 5593) *19,839/+ 1,013) 314,316/+ 115,666 
Gt. Southn. of Spain |47weeks 20) 104 [Ps 75,301/+ 30,532) 4,105.443\— ‘768,512 
International of/l1l mths|Oct. 31/Gross 49,520/+ 35,495 658,407|+ 112,889 

Central America.. Net 8.836\— 822 246,836/+ 38,536 

La Guaira & Caracas |10 mths 31) 233) (k)12,210;+ 1,970 139,360)+ 52,870 
-Mexican Railway....| lweek |Nov.21} 403 bet «- — (}¢)5,582,400 Sic 
403 5210,700 bs 2) 3,702 

Da; A a SAE. 2 mths|Sept.30 { Net| 322°700 is (c)832,700 fa 
Nassjo Oscarshamn.| 9 mths 0| ive 22,276)+ 2,875 195,365;+ 26,069 
Ottoman Railway, 

Smyrna to Aidin.. | lweek )Nov.13| 379 10,973 a 2 oe 
Paraguay Central .. |20weeks 20| 274 4,520)— 580 105,030 9,640 
Piraeus-Athens, &c..| 9 mths|Sept.30| .. D|s2,311,374/+ 414,841) 16,380,765] + 5,299,660 
Puerto Cabello, &c.. |10 nths|Oct. 30} 35 000/—_—s—«:00 52,500,+ 7,375 
Salvador.......... 2lweeks|Noy. 27) 100 3,827) + 21 69,859) + 4,237 
Sante Fe Province, 

French Railways..| 1 mth |Oct. 31) .. 162,800}+ 7,944 sia 3; 
Samana & Santiago |10 mths reall he 7,840; — 3,063 138,273|4+- 14,961 
Zafra and Huelva 10 mths 31); 112 | (a)14,670}+ 80 127,839 + 23,954 


(*) 10 days. 
+ current rate of exchange. 


(a) Converted at the par rate of exchange. 
(c) From June 19. 


cluding gain in exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


(bb) Converted at the 
] (g) The receipts from the Regla 
Warehouses are not included in United of Havana traffic statement. 


(k) In- 


J ~g | Gross Receipts 
3 A bo or Total Gross 
Name Period.| 3 2 | Week or Month. Receipts. 
A | aS | 1920. | +or—| 1920. | + or— 
Canadian Northern../46weeks|Nov.21|_9,750|$1,806,700) + 498,000 56,665,723, 110,332,824 
Canadian Pacific... ./46weeks 21| 13,388) $5,230,000} +1,119,600/188,674,000}+34,122 000 
Grand Trunk ...... 46weeks 21| 3,616) £364,806|+ 70,252) 14.633,467|}+2,138,779 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, Period. 


Ending. 


Algoma Cent. & 
Hudson Bay| 3mths 
~ Canadian Ntn*| 9 mths 


Canadian Pac.*|10 mths 


~ Grand Trunk.. 


> TLemiscouta .. 
White Pass & 
Yukon 


0 mths 


31 


see eee 


Oct. 31 { 


Receipts for Inc. or |Aggreg’te Z 
Month. | Dec. Receipts, Ine, or Dec 
$228,078/+ 134,386 580,924)+ | 273,527 


Sept. 30} Gross 
50} Gross} $6,140,500}+ 880.C00 
Gross] $24,801,000} + 6,504,000 


Net 


Gross} £1,796,600)+ 330,200 


Net 


lmth |Sept. 30} Gross 
12 mths}Dec. 31} Gross 


$5,34 «,000} + 2,353,000 


£219,000}— 


63,000 
$45,154 


* Net earnings before deducting taxes, 


43,821,123| + 7,021,124 
172,238,000] + 29,701,000 
26,858,000|— 1,543,000 
13,459,400|+ 1,897,400 

849,100|— 


613,800 


ve $1,368,626|+ 124,546 


OTHER OVERSEAS RECEIPTS. 
Gross Receipts 


% | 88] for Week or Total Gross 
Name. Period, E> os Month. Rece!pts. 
ae 
& | &S | 1919-20.| + or—} 1919-20. | + or — 
Beira and Mashona- £ £ £ £ 
NANG Gp a's staat a yee .| 1 mth |Aug.31} 810 96,583 |+ 31,118 ae as 
Mid. of W, Aust. ....| 3 mths/Sept.30| 277 10,784 |+ 1,618 28,605|+ 3,430 
New Cape Central.. \43weeks|Oct. 30) 205 2,616 |— 403 128,764/+ 19,681 
Rhodesia Railways .| 1 mth |Aug. 31) 1,397 | 137,517 |+ 34,680 ae ts 
Rhodesia Katanga..| 1 mth |July 31] .. 11,529 ae ee ae 
Shire Highlands, 
Nyassaland ...... 10 mthsjOct. 31) .. 4,500 |+ 1,20C =f + 5,650 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
i for Month. 5 
Nene Period. End- Receipts for Mont’ Total Receipts 
8. 1920. | +or—]| 1920. | + or — 


Atchison Topeka........ 
Baltimore and Ohio .... 


9 mths|Sept.30 
9 mths 


Chicago and Milwaukee} 9 mths 


New York Central 
Pennsylvania ........-. 
Southern Pacific 


tenet eee 


9 mths 
9 mths 
7 mths|July 31 


30 
30 
30 
30 


58,521,090|+10,732,093 
17,781,186) + 3,046,583 


$ $ $ $ 
18,448,570] + 575,035|155,941,213} + 29,144,133 
24,570,298) +5,862,260)162,573.871| + 29,964,946 
16,356,784] + 1,219,687)121,277.139| + 11,014,883 
38,194,829) + 8,607,884] 264,025,826) + 35,015,056 
395,552,443) + 30,517,269 
|107,594,417]| + 16,857,880 


TRAMWAY AND OTHER WEEKLY GRUSS RECEIPTS, 


S #2 Receipts for 
Name. Period.) is 2 § Week. 
B | As | 1919-20. 

Anglo-Argentine.... \47weeks Nov.25| 329 | £82,262)+ 12,877 
Burnley Corporation; lweek 27) 12 £3,275) + 458 
Calcutta Tramways.. |49weeks 27| 35%! Rs97,524)+ 6,556 
Chatham & District.. }46weeks 8) LS £1,647) + 346 
Egyptian Markets .. |46weeks Vitae £2,239) + 462 
Glasgow Corporation 

Tramways ......:. 26weeks 27, 99 | £45,840)4+ 13,931 
Hong Kong........... |S9weeks/Sept.25|. .. $19,165|+ 4,911 
Isle of Thanet ...... 8weeks/Nov. 24 . £475|— 9 
Lanarkshire........ 46weeks 18] 283) = =£3,987/ + 842 
Lancashire United. . |47weeks 23| 39 £3,480) + 557 
Liverpool Corpora- 

tion Tramways..... |48weeks 27| 124} £25,671/+ . 1,596 
L.C.C. Tramways..... |22weeks|}Dec. 2] 1414} £98,558)+ 23,855 
Madras Elect. (2 wks) |45weeks/Noy. 15 . | Rs48,704/+ 4,874 
Pernambuco Trams.. |48weeks 28 §£5,189/— 2,611 
Singapore Electric. . |42weeks|Oct. 16 $16,607|— 710 


Total 
Receipts. 


+ or— | 1919-20. | dC 


3,587,861/+ 819,170 
oe cledet eR Tae 
80,266|-+ 10,268 
80,449|+ 28,230 


1,148,914)+ 320,542 
573,315|— 17,880 
5,172) + 658 


: 
r 


195,62-|+ 24,437 
168,321) + 20,827 


1,294,026|+ 230,650 


3,112,833]+ 295,795 
1,045.840|+ 163,559 
313,947|+ 55,650 
933,546|+ 286,423 


§ Converted at 1144; last year 18. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


: 


Receipts Total 
Name, Péfiod. Ending. sitcene for Month. Receipts. 
1919-20. | + or — | 1919-20.| + or — 
Gross| $259,059 + 88,481 ae a ‘ 
Alabama Power..| 1 mth |June 30 { Net $130,812| + 22,750 a 2 
Barcelona ei 8 mthslOct. 31 ES a 2,795,106|+ _579,889)21,344,299} + 5,251,330 
repts. in pstas. 2 Net 1,831,392! + 3,462,000|13,958,085) +4,885,333 
Brazilian are llolmtis 31 pe 13,442,000] + 3,462,000)110107000) + 16568000 — 
recpts. in mil. ; Net 6,940,000) + 1,977,000/58,484,000} + 9,888,000 
Brisbane Electric)10 mths 31 te £46,310) + 2,770} 459,330|+ 69,420 
Brit. Columbia | Ceaipe 3] Rog: $756,950/+ 72,004) 2,253,693}+ 259,487. 
pier Gs &e. a : Net $183,329) + 1,516} 545,996)+ 48,268 
Buenos Ayres La 
i Sianek ae : .| 4 mthslOct, 31 514 £57,619/+ 7,927) 216,682/+ 29,612 
urma ectric| 
Trwys.& Lghtg.| 3 mthsOct. 31 ne R55,763)+ 3,865 AE: + 16,562: 
Cape Hlec. bac, 1 mth | 31 Lee are ne a ¥ 
Canadian -Wstrn. 
Natural Gas ane mths|Sept. 30] Gross $37,106|— 5,947; 947,911;— 98,489 
Carthagena and 
Herrerias Trms,j/11 mths|Nov. 30) 12 $2,714)+ 165; 44,797/+ 15,279 
Catalinas Wareh.| 1 mth |Sept. 30 ae ye + 700 oy ‘- 

A ross ic it Ae 
Chillagoe........| 1 mth |May 31 { Net £1,208 i 3 
Cities Services Cleii2 mthsiOcte. 31 (Hee $1,971,787| + 473,110)24,292,019 +4,057,823 
Cordoba Light,&c., 7 mths ieee Nie + 21030] , 140,035) + ae 

sa. a ross 7 + I 436, + a 
Cuba Railroad ..) 3 mths|Sept, 30) {Net ple giss'es9|_ a7i’soalDrlssiva\. S66498 
Elec. Sup. of Vict./28weeks|Oct. 10) 22 £4,941) + 265 28.185}+ 4,619 
epee all 9 mths|Sept. 30 Rea: $961,934) + 169,617) 8,312,525} + 1,587,478 © 
ti tence S| Sees an Medes + wei ha Ae + bl 
Internationa ross 092) — 00 3,075|— s&s, 
Light& Power} | 2 ™ts|Aug. 31 {Nee £6,063|+ "931 126874 Gal 
ol em ce: eel af 
Gross} $145,592)+ 3 196}+ 93,316 
Keystone Tele. ..|10 mths|Oct. 31 {Ree $48,817|-+ 4,028 4.86,968 igs 44,840. 
Le “lps Fees 7 ah st se nibs + rats Bye va a 
La Plata Electric/10 mths oe 510) + 6 6,178;\— 1,059 
LimaLight,Pwr Gross| £56,513)+ 7,369} .518,414)+ 88,182 
snd Prantwye.t 9 mths|Sept. 30] { Net £20,545|— "6761 201,443/+ . 8,715 
Lisbon Electric..| 1 mth ;Mar, 31 = Apes | moles Escudos fs ac a 
Manila Electric ross 280,352|+ 59,127) 2,495,366|+ 663,96 
Railroad, &e. } 9 mths/Sept. 50 {Net $94,525) + 37,586| 849,118|4+ 223,467 
ieee ee ross} $192, - 9,557 pie “i : 
Miss'ippiRiv.Pwr.| 1 mth June 30| {Nop $150,98S|+ 1,403, 840,862\— 23,842 
Montevideo Watr.} 9 mths|Sept. 30 re £2),9401+ 3,018} 192,516/+ 
5 ross £26,784)—  1,065| 272,725|— 
Para Electric....|11 mths|Oct. 31 { Net £11,960) — 1,291 114'515|— 
: ross £17,279) + 3,536} 131,541) + 
Rangoon Electric) 8 mths|Aug. 31 {Nn ab £72711 + 1,810 61,692| + 
do ..| 9 mths|Sept. 30} 25 £7,657| + 845] =... ey 
Shanghai Plectric\l0 mths)Oct. 31 eee, $168,900/+ 18,900} 1,505,511;+ 218. 
1 ross |$1,270,651}+ 146,492/10,731,596) +1,412, 
ae ap aA eg 9 mths/Sept. 30/1 wet |” ¢'365,999|— 31/939) 37321/986|— ‘210°24 
nited Electric T. 
ae eer teDaA 12 mthsjOct. 31 rg £44,616}+ 5,422 S165 + 172, 
nite ailrds. ross| $663,489|— 28,300] 8,215,121)— 621,2: 
of Fucatan «. | 22 mbhs|Dec. 31] { Nee $161,97\|+ 39,010) 1,016,329|— 770, 
Uteh Securities..| 1 mth |May 31|{ter| $3to'oei + asiail 7. “4 
Vera Cruz sist) {12 mths|Dec, 31} Net | °$32,500|— 18,500) 514,700|—_ 10. 
ictoria Falls 
TransvaalPwr, | |@uarter|June 30) Net £220,167 as oe A 
WinnipegBleetric| 9 mths|Sept. 30] { GX08* | S126,6871-+ aes oer ns cr 


+ 4 weeks return, 


t Converted at 26°50 pts. to £1; last year 20°75 to £1, 
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IVIDEND. ANN UN EMEN (a) The balance of the 37} for the year under the new scheme will be paid as 
D D 0 Cc TS. soon as the profits of the A oP are known, 
Rate % per Annum, except where | Dividend (b) An extra dividend of 100 per cent. has also been declared, payable in stock 
marked % or stated in Cash. for Whole | on same date. tae 
* Interim div. + Final div, Years. Tose INVESTMENTS.—Dividends have been paid at the rate of 7 per cent., less tax, 


on the amount for the time being paid upon the preference shares to July 31st last, 
Pre- | and an interim dividend of 1s per share, free of tax, on the amouut for the time 
vious. | being paid up on the ordinary shares. It is now proposed to pay a dividend for the 
three months ended October 3lst on the preference shares at the rate of 7 per cent. 


Name of Company. Interim[Date of Meth Lat’st 
or Pay- of Yaar 
Final, | ment. Payment, i 


Railways. % | % per annum, less tax, on the amount for the time being paid up; the fully-paid 
Burma, .....seeeeseeereee eeeeees om ee Less tax 8 8 ordinary shares allotted in exchange for shates of the merging companies are to 
Madras and S. Mahratta ........) 6 Jt - Less tax on ‘° receive a dividend for six months ended July 3lst at 2s per share, and for three 
Banks. months ended October 3lst 9d per cent.; the fully-paid ordinary shares issued for 
Bank of Chosen __........ eoenes 9 ue Je a ae cash a dividend for six months ended July 31st 1s per share, and for three months to 
Bank of New South Wales...... 10 “ Dec, 16, . oe ve October 31st 9d per share; the partly-paid ordinary shares for six months to 
Bank of New Zealand ...... -+++/11/8 ps. " os me July 31st 3d per share, and for three months to October 3lst at 14d per share, the 
Law Uni cata Ajo nem Now eae Moose, tae sividends in each anes on Pabordin ayy shares being Pay of ea A ee 
aha dace bie = F oo at HE Hasr Inpran Raruway Company recommends dividend from surplus profits o 
North European Reinsurance .. ° oe pie 10 10 15s 3d per cent, on deferred annuity capital and deferred annuity capital, Class 
Mining. a “1),”’ iu addition to guaranteed interest of £2 per cent., for half-year ending 
Laie 5 lle 25s Rpace roe ste it oe . Less tax 25 . Jan.~31, 1921, and 4s 9d per cent. compensation paid by Secretary of State on 
ace weer ence eee fe) ee oe ee ee account of tax, 
North Charterland Exploration, 
PVG Citar civ ta nes tis caaltaiae . 4s af Less tax 7 as 
South African Diamond ........ 2/6 p.s.*|Jan, 1) Less tax 6/ in £ “a ae 
Tea and Rubber. 
Amalgamated Tea Estates, Pref.) 23% oe ie ae as MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 
Asahan Ruabver fi ccscces evens 5a id Less tax G/in £ 10 15 
Bantardawa Rubber ............ .. |Dec. 9] Less tax 5 4 : 
Dooars Tea (Pref.) ......6....-..| 34 % {Jan. 1 a fi Re C nas Gold Recovered. 
Doom Dooma Tea ....... eee ents 5 %* |Dec. 16] Less tax sauhosh sor ibe 
Hila Tea of Ceylon............... 30 oo Ae +e ey oe 
Empire of India and Ceylon Tea Se So 8 Value. | Profit. 
(Pref.) .ssscecevcsecccccsvocees| 25 % jJan. 2 A: viet Ess Mill.| §% | Mill.) $5 | Total. 
Jugra Estate....... BERR Cele 8 Cais 6 10%* |Dec. 10} Less tax “he a Pate pS 
Eagar Para Rubber ............ | '7R%* Bee. 15 Liens tax lotr dt, _o 0 dee 
AODOJAIBNLER eu feeavierewsiele oe eee 5 %* |Dec. 10) Less tax os we 
Bagont RUDE PRs Sess hcanscs 08 TEST At Less tax 122 |} 35 onto iGOLE ip (Nov.) Tone. | Tons, | Ozs.! Ozs.! Ozs. ght £ 
Spring Valley Ceylon Estate.... 5* en Less tax ais ee Mexi fF10 ; 6.875 ri Se me “9 807 y 00! 149, 
Mate, Poni) ACD) 5 %* [Deo 9) Tess tas OF eed opnnnent Wines, ccc ek. ce Ltt |, Newham 
Ulu Rantau Rubber .......... .-| 5 %* |Dec. 15] Less tax sie ee Oroville Dredgine— Bates le se On OG Je 81) 9,000) ao 
African and Fanarmitrate () os] Ime! 3 ts MEN EU eo ree ee et th st ht page $36 360 ~ 
Ager, CFMRLO Co... hE ele AGE “ Tiered + ie DLO PN EGO!. oy oienie sc sieivietesie y “i 50 aC A : ete 
’ ’ Rhodesia, Limited— 
ra oe ae Dec. 30; Less tax a v aniineena 425 403 1,000) 435 
exsndria Water %" Se a aie es Pea tra cor it wag 5" a Be oo 
Belfast Mineral Water...... ee ree na Less tax AO en pai ee eh 10.476 24 ca 9,943 
Bentley’s Yorkshire Breweries,.| 11%+ e. ai SUD ea Woh t y Fhe 98.500| £3 nk “is 151160| 42.764 
Birkenhead Brewery.......... LGR t 5c es 20 18 Bente SOD Bee : ae = dk =s : : 
Birmingham Aluminium Casting oe 36 Tax free 20 20 (a) Including premium. 
Blaenavon Co. ........ siaistaelcies ..| 73+ |Jan. Wj Less tax 123 1s | = 
Bleachers Association ....,..... 8 ws fe ae ws 5 
Blyth Shipbuilding.............. 1/6 p.s.t] oe ee 3] p.s.|2/6p.s. Output. Other Notes in Return. 
Boardman’s United Breweries, SERS LT * pea Ea Oe ge ae ED oe a a 
rant bated cae scsek Gisians ded 3% ap eh, , ‘ Coal. Tons. 
British and Chinese Corpn. .... Ye eA Less tax 10 4 Apex.......- peeseeeeees «+.-| 15,054) Est. profit, £1,637. 
British Mannesmann Tube ....| 5% ie Less tax 9 9 Chinese Engineering ...... 76,643) Week ended Nov, 20th, 
British Steamship Inv. Defd..... 74%*\Jan. 1) Less tax tis cx Hast Kent .............-.- 4,608} Week ended Nov, 27th. 
British Tobacco (Australia) ....| 3 %*|Deo. 31 f. exihh ae _, , Fin. : 
Gallard, Stewart, and Watt ....| 10 ¢ ut Less tax 10 10 Associated Nigerian ...... 20| Shipped, 242 tons. 
Callenders Share, &. ........ 4%t He r 8 6: | Gurum River...... erreers 15 
“Cardigan” Steamship ........ 10* ¥ Tax free ar ue IN GIADA a apeeia ates a eit eae 451 au a6 
Cassel, Oy anideie..ci 5.icccp ces lac: 1/ p.s.+ se 4 1/9p.s|.2/ p.s, | Renong.....-+.. see eee evens 40 First half November. 
Chadburn’s (Ship) Telegraph. ae a. ¥. Me 8 AUER Mie soo sesteiciee tpisictane Dy oe 
Cheltenham Original Brewery..| 10+ me ee TOR ee ; Copper 
Chester’s Brewery........... LL 5 GF ct if at) i AYVIZONA......+++++- piaisipie Seas 1,400} November return. 
Pastoral Coal. hho sac coek cn 1/ p.s.* a Tax free oh ss Pilbara cote c eee eeeeseeeees 97| Ore; 19 per cent. copper, 
Dinnington Main Coal.......... 5%* |Dec. 29| Tax free ie r Tanonn yi ws. os Sock arc e's 1,244 ae 
Dominion Steel Corporation ....| 14% |Jan. 1 - .- +. cobee ES le F : ; 
Dreyfus and Co. .... .. bark di 5% wy of 10 10 New Vaal River 2... 00.00 ys Diamonds registered (Nov.), 862 carats, 
Dumont Coffee, Pref............ 33% |Dec. 31) Less tax 35 AP 5 _| _, Value £10,575, 
Ferranti, Pref................... 12% |Dee. 11) Less tax (2 yearsar|rears) MOULIN Gi care alee 6 siele veleiee ce Fae 55| Value, £5,500; profit, £800. 
Forth Glass Works.............. 98d p.s. |Dec. 1) Less tax .: .: Broken Hint ProprietTary.—Cabled report for four weeks ended November 10th 
Fort Shipping Co . ............ 10%* . Tax free a .- —‘‘Shortage of shipping and consequent reduced ore supplies prejudicially * 
Globe Ielegraph and Trust ....| 5/ p.s. |Dee. 18 e ie +e affected production, Coke produced 21,615 tons; No. 1 blast ‘furnace produced 
Grand Hotel (Leicester) ........ ae oY =e 10 25 | 13,558 tons; No.2 blast furnace produced 11,631 tons; foundry furnace 500 tons; 
Gwaun Cae Gurwen Colliery....| 10 %+ .. at 15 +. opened hearth produced 19,404 tons ; blooming mill produced 16,486 tons ; rail mill 
Henry Tate and Sons .......... 10° Hires Me 17% | 125 | produced 7,883 tons; 18-in mill produced 6,106 tons; 12-in mill produced 2,140 tons; 
Hotchkiss and Co. ..............{10f _p.s.*|Dec. 15 oe Ae os 8-in mill produced 1,017 tons ; rod mill produced 4,680 tons, Broken Hill—Strike 
Huggins and Co, ............-++. U(Su.5-les Less tax 10 ae declared off November 10th.” 
IZGTE, CsPICOM os craic uc es vslb'ecee ae as ars 8 8 Moont Lyevtt Minine anp Ratuway.—Cable :—‘‘ From Oct. 21st to Nov. 17th, inclu- 
Ind, Coope, and Co. ............ 173% +s Tess tax 25 as) sive, a total quantity of 15,722 tons of ore has been treated, being 9.961 tons from 
Inglisand Co. ............. fees nlOw oj|Deci) 1) Daxtiree 30 BF the Mount Lyell Mine and 5,166 tons from the North Mount Lyell Mine, also 595 
International Petroleum........ 25c p.s.|Jan. 3 a ae sia tons concentrates. The converters have produced during the same period 473 tons 
Lewis Miller and Uo., Pref......|_ .. |Dec. 15) Less tax Cote of blister copper, containing 469 tons copper, 14,476 ozs silver, and 463 ozs gold. 
pepe, iS Gataiencs pias Ketse + ps. Be ae =. ia a Furnace in blast 889 hours.”’ 
iverpool Warehousing ......../ 1/p.s.t/ .. ess tax 
Manbré Sugarand Malt ........| 11 %+ |Dec. 4} Less tax 16 es 
Massey’s Buroley Brewery...... ae ate Ye 5 6 
Mercantile Transport ......... -| LO%t a5 Less tax 20 ae 
Metropolitan Assn, for Improv- 
ing Dwellings of Industrial 
STIORGOH eccrcie aiate'ninindiaeioiailis taste 2% |Dec. 31) Less tax ac nie e 
VENOM LTO 4. once clo seeajoaiteces at sic Tax free 124 | 10 
Millom and Askom Hematite ..| 6 %+ ae Tax free oy * 
Northampton Brewery SLINAO ||: Se Ss Tax free : 12h 124 F e N ° 
North Lonsdale Iron............ 10 %t ee ae 5 t t 
Ontario Lands and Oil, Pref.,...| 1/ Re, Pe Tax free Ay ab Irs a 1Oona an 
Oriental Plants Trust ..........| 4 %t ste Less tax 8 6 
Paripan Me 15 Se a tax 43 7 
Philips and Marriott .......... a ar ax free 
P. Phipps and Co, .......+ ae c.cett(OL Dae Ac Tax free lle} (15 of Boston 
puaker Oats) oii. cues ces Slee ne rae $3 p.s. Jan. 15} Less tax be Ne 
Richard Hill and Co...... sctneod |e 4¢ Less tax 124; 10 
Richard Thomas and Co. ...... 1/3 p.s. ae Less tax on a0 : 
Rudge Pee aaneaes ae ee Dec. 2] Tax free 10 i - 
Russell’s Gravesend Brewery .. = ae Less tax 8 4 os l 
Scottish Tea and Hubber Trasi.,) 2{%* (Des. 2| Less tax Blot ransacts commercia 
eel exaesbort a ots he ewinia sie rey 2/ p.s.*\Jan. 5) Tax free a es x ; 
owell’s Brewery ........e.e00. & os ae oe 
BePeAMLICD TOOK deleriatdels a:e)s-sigie at 'as 5 %* ve es rit: ee banking busi ness of every 
Southdown and East Grinstead 
BLO WETIES 640 eico.cce PECACH TE%t we ee 125 | oe 
Spiers and Pond .......... sseeee] 5 %¥\Jan. 14) Less tax neta Pier nature 
1 


Stanhill Ring Spinning ....... é 0 ee oS ao +. 
Starkey, Knignt, and Ford......| 10 %i|Dec. 2| Tax free 15 15 
St Anne's Well Brewery ...... aie te = Sid 10 10 
Steel Company of Canada ......| 139% |Feb. 1 a ae ws 
Stoll Picture Theatre (Kingsway)| 25+ Ne Ci 20 ae 
se “Wert Bi. an a Pee 10* mS Less tax ps - 1 mth ty d 
ird Edin urgh Inv. Defd.....| 14+ na Less tax 
Thomas Brown and Sons........ | 5 |Dee. 15) Less tax %, = Correspondence So icite 
Thomas Salt & Co., Pref. & Defd. oa a te 7 7 
Tredegar Iron and Coal, “A” 
CG Ug 2 Ree Bre aera 5%* |Dec. 18} Tax free <a x 
Trust Union, Limited ...... ae 5 * |Dec. 15} Less tax me Sh 
PRR TONG (D) >. sd esececes cee 4.% |Jan. 15] Less tax 
Wall Paper Manufacturers ....) 6 %t ts 10 


‘Wolverhampton and Dudley 
PRO WORLOR 50) bos (505 26% os | 68%t we 7" 10 16 
Yorkshire (Wést Riding) Tram-! 
ways, Cum, Pref.............. 5%} Jan. 1! Less tax 6/in £ 6 6 


United Wire Works ........ at Ve ‘ax free 134 10 C apital, Surplus and Profits 


ec aee, = re * 12 | 5 
Western Telegraph ............ 5/ p.s.*|Dec, 30} Tax free bye va $3 vi 500,00 
$ 
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Reports and Notices. 


We regret to announce the death of Mr David Cowen, senior 
partner in the firm of Bell, Cowan, and Co. The firm will be carried 
on under the same name by the surviving partners, 

York street, Westminster, London, S.W. 1, having been re-named 
‘‘ Petty France,’’ the Bombay, Baroda, and Central India Railway 
SOUPS address is now gt Petty France, Westminster, London, 

iW: 

The trading offices of the British West African Trading Company, 
Limited, formerly Tin Areas of Nigeria, Limited, have been trans- 
ferred to Imperial House, Kingsway, W.C. 2. 

The registered office of Thomas Tilling, Limited, is now 20 Victoria 
street, Westminster, S.W. t. 

The London and Lancashire Insurance Company, Limited, 
announce that they have opened a special department to deal with 


home foreign business at 79 Cornhill, E.C. 3. (Telephone Number, 
‘Central 12565.) 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek debt 


from January 1st to October 30th (new style, January Ist to 
‘October 13), 1920 :— 


Monopolies, To- 
bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 


Pireus Customs. 


Drachme. Drachme. 

‘Gross receipts, September, 1920 .. 6,033,644.60 4,716,000.15 

Do do THEWRS) 55 4,369,746.25 4,178,889.15 
Estimated receipts for nine 

months (Law of Control) .... 21,675,000.00 8,025,000.00 
Actual receipts for nine months, 

cieteleteleroreneinrs actagcuG hae 48,802,856.87 43,153,049.05 

Actual receipts for nine months, 
HOO MEN panne s Soosdad ac 35,009,394.35 


35,408,794.00 


+ 3$5,128,049.05 
+ 26,984,394.35 


NotE.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. The receipts in gold 
from both naxos emery and the Pirzeus Customs are converted into 
drachme at par when the average rate of exchange for the month is 
par or below par, but when the average rate for the month is above 
spar, the conversion is made at that average rate. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 43d, being the moiety of the eighth fortnightly instal- 
‘ment of the Debt Service payable to the Council in respect of the 
half-year ending December 31, 1920. 


BANKS. 


‘BANK OF MONTREAL.—A cable from Montreal states that the 
annual statement for the fiscal year ending October 30th shows that 
the total of current loans is $223,495,472, against $164,182,581 last 
year, a gain of close on $60,000,000. The total loan accounts amount 
to $256,500,000, compared with $195,727,857 a year ago. On the 
other hand, there has been a steady reduction in special Government 
ibusiness undertaken during the war, and holdings of Dominion and 
-Provincial Government securities are now reduced to $14,863,954 
rom $63,984,255. During the year the bank made a further issue of 
stock, and both capital and reserve have been increased to $22,000,000 
each, compared with $20,000,000 each at end of previous year. The 
total assets of the bank now amount to $560,150,182, compared with 
$545,304,809. Profit and loss statement shows the largest profits 
made in the history of the bank, the net earnings for the year having 
amounted to $4,033,995, compared with $3,314,227 for the previous 
year. The bank distributed $2,960,000 in regular dividends and 
bonus of 2 per cent., $2,000,000 were placed to credit of rest account, 
leaving the amount carried forward at $1,251,850. 

ROYAL BANK OF SCOTLAND.—The net profits for the year ended 
October 9, 1920, after providing for bad and doubtful debts and for 
depreciation in investments, were £375,139; midsummer dividend, at 
rate of 10 per cent. per annum, required £100,000; similar dividend 
and a bonus of 1 per cent. is proposed. There has been written off 
expenditure on bank buildings and heritable property £20,000, 
carried to pension reserve £30,000, applied to investment account the 
balance of £171,138. Therest remains at £1,082,.276. 

SOCIETE GENERALE ALSACIENNE DE BANQUE.—The Société 
Générale Alsacienne de Banque continues to make good progress. Its 
capital, which on June 30, 1919, amounted to 25 million francs, was 
increased to 50 million francs in October, 1919, and again to 100 
million francs in May this year. The Cologne agency of this bank 
reports to us that the company has greatly helped to the extension 
of allied trade in occupied territories of Germany, where its new 
branches have been opened. A branch was opened at Saarbréicken 
in March, rg19, and at Cologne in June of the same year. 


Difference between  esti- 
mated and actual receipts ee a eels 
for nine months... em SUC IUCRLE 


eeeee 
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RAILWAYS. 


THE ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED, announces that it has now obtained the approval of the 
Chilian Government to increase by 12 per cent. the tariffs on the 
company’s lines in Chili, including those of its subsidiary, the Com- 
pania Ferrocarril de Aguas Blancas (Aguas Blancas Railway). The 
increase wiil not apply to passenger fares, which normally represent, 


more or less, 10 per cent. of the gross receipts, and will come into 
force on January 22nd. 


MISCELLANEOUS. 


ABYSSINIAN CORPORATION.—The accounts for period to June 30, 
1920, show a loss (after charging depreciation, loss on exchange, and 
provision for anticipated loss on stocks) of £149,916. The principal 
factors which have operated adversely are the fluctuations in ex- 
change and the abnormal conditions existing in the world’s markets, 
especially in regard to hides, coffee, and cotton goods, commodities 
chiefly dealt in by the corporation. Ordinary shares became fully 
paid on April 8, 1920. Of 150,000 ordinary shares reserved for sub- 
scription in Abyssinia 58,725 have been applied for and allotted. 


BLEACHERS’ ASSOCIATION, LIMITED.—The results of the trading 


of the association for the half-year ending September 30, 1920, are as 
follows :— 


After deducting central charges and an estimated amount in respect of £ 


income-tax, excess profits duty, and corporation profits tax and— 
Maintenance and upkee 


Siblaiete, scp <a) in/obe leteie oie loteteleratee eieteiatacate sta aatetale £254,319 
Amount written off leaseholds and sundry properties............ 7,500 
Debenture interest. vs side dis dew chiaccn cece etme cee sete aeeaLte ican £0,625 


Interest ACCOUNE. 6.64 5-5 sci -ciraleia:cleye aaaeis oipieta/cie rele wieletaletaleietete Metaisniareiate 
The profits of the association amount tO ..........ccecececccesecees Latetstaiere 576,404 


Out of Ags balance the directors have transferred to depreciation 
fun 


ee ee ee ee eed 


gp cialeicie: cee 0-6 ols: slaleie siaine tisielolece o7eislye’o Sistesistale vies's oielaten aman (0,000 
Transferred to contingencies fund ...02.0. .cunsec' «chiar eee 25,000 
Paid interim dividend on the preference shares at the rate of 
5% per cent. for the three months ending June 30, 1920.......... 997 
—— 148,997 
Leaving ‘a, balanceiof. .. $5.2... 2e<ewccuss cen see neem 427,407 


From this must be deducted a further dividend on the preference shares 


for the three months to September 30, 1920 (which is payable in 
February next), amounting to 


eipiic as .uieie.o,0°e'e,0 Geol tal oceinis dtaleeten aemeetetetatate 33,997 
TiCA VINE ines euteinaaesrs diefeia 6 ba\e. dit s:6.0 dere waiel ve ech eee inant aan 393,410 
And this, with the amount carried forward at March 3lst, last ..... ieee 321,462 
Leaves a total balance Of.,......06euccceccsreose uisthie datejaiak/gataats 714,872 


Out of this balance the directors have decided to pay an interim 
dividend on the ordinary shares for the half-year ending September 
30, 1920, at the rate of 8 per cent. per annum, amounting to £94,843, 
leaving £620,029 to be carried forward, 

COMMERCIAL CABLE.— Baring Brothers and Co., Limited, notify 
that the transfer books of the Commercial Cable Company sterling 
4 per cent. 500-year debenture stock will be closed from the 21st to 
the 31st instant, both days inclusive, for the preparation of the 
warrants for interest due January 1, 1921. 

HARRODS (BUENOS AIRES), LIMITED.—For the 12 months ended 
August 31, 1920, the trading again showed a substantial increase upon 
that of the previous year, and after provision for depreciation, payment 
of salaries, advertising, and all other working expenses, and including 
dividends receivable, has resulted in a net profit of £577,675, to which 
must be added the balance from last year’s account, £14,140, totalling 


£591,816; out of which the directors have allocated to writing off 


the balance of formation aud other inauguration expenses, £35,000 ; 
to payment of dividend of 63 per cent. on 600,000 preference shares, 
£39,000; to reserve, 10 per cent., in accordance with the 
articles of association, £51,781; to payment of dividend of 
IO per cent. on 3,925,486 ordinary shares, £392,548; leaving a 
balance of £73,486, for distribution amongst the holders of 
deferred shares, upon which the directors recommend the pay- 
ment of a dividend of 5s per share, £60,000; carrying forward 
the balance of {13.486 to the credit of deferred shares, 
The report states:—‘‘In February proposals were made by your 
directors for the acquisition of shares in The South American Stores 
(Gath and Chaves), Limited, subject to the offer being accepted in 
respect to at least 80 per cent. of the total number of each class of 
shares. This offer has been accepted by the holders of over 94 per 
cent. of the total number of shares. In accordance with the agree- 
ment, Baron F. A. d’Erlanger, Mr G. L. Bevan (both directors of the 
South American Stores (Gath and Chaves), Limited), and Mr P. 
Della Valle, president of the local board, joined this board.” 

LAGUNAS SYNDICATE.—The gross profit for the year ended 
June 30, 1920, was £46,260, less London expenses, income-tax, and 
provision for corporation profits tax £16,348, debenture interest 
£13,328, leaving £16,583, which has been transferred to the sinking 
fund, in accordance with the resolution of the debenture-holders of 
December 14, 1914. Oficina North Lagunas was reopened in June 
last and South Lagunas in September. The working results at both 
places are stated to have been satisfactory. 

LIVERPOOL WAREHOUSING COMPANY, LIMITED.—The report for 
the year ended September 30, 1920, shows a trading profit of £145,836, 
which is raised by the sum brought forward to £146,319. Interest on 
debentures claims {11,049, and £64,129 is transferred to general 
reserve fund; while depreciation allowances amount to £28,000. 
Interim dividends on the preference and ordinary shares have been 
paid, absorbing £17,631, and £25,510is left to be disposed of. The 
directors recommend the payment of the final dividend on the pre- 
ference shares, £6,256, and a final dividend of 1s per share on the 
ordinary shares (making 10 per cent. for the year), which will take 
£17,062, and leaves £2,192 to be carried forward. 

SHOWELL’S BREWERY.—The report for the year ended October 2, 
1920, shows a profit, after providing for taxation and other contingen- 
cies, of £60,959. Deducting debenture interest and adding £17,238 
brought forward, there remains available the sum of £58,852. The 
directors propose a dividend of 25 per cent. on the ordinary shares, 


t less tax, place to reserve £10,000, and carry forward £15,052. 
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) __ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


LL . 
~ 


Period 
Company. Ending. 
Banks. 
Royal of Australia ........ Sark sr Sept. 50* 
Breweries. 
Cheltenham Original.............+. Sept. 50 
BLOTTER RID GONE ales gnu » 60 dn # auvinin Le Sept. 30 
REP Pe BDO, LO, 9 ence tue nccamy Sept. 30 
Russell’s, Gravesend ........see00: Sept. 30 
RUOEE Hearne noes Wk Spits atin ad Oct. 2 
Southdown and East Grinstead ....] Sept. 30 
BUANUG SuWOll. ney at ck cata «s Sept. 30 
Wolverhampton and Dudley ...... Sept. 30 
Canals and Docks. 
Barry Graving Dock ..... wate site « -+| Sept. 30 
Hotels, Restaurants, &c. 
Grand Hotel (Leicester) .......... Sept. 30 
Tron, Coal and Steel. 
United Wire Works ..... O rlaretets erste Sept. 30 
DV RENE Seeire sabitaied ania bn ainis incihoch July 31 
Land, Mortgage, and Financial. 
Abyssinian Corporation .......... June 30 
New Zealand Loan and Mercantile .| June 30 
Tube Investments ........ weakieattls Oct. 31 
Motor and Cycle. 
Halford Cycle. .6<)..00+00 eonsses| Oct. 50 
Nitrate. 
Lagunas Syndicate .......... ee June 30 
Santa Catalina .......sceceeceess June 30 
Rubber, &c. 
Majedie (Johore)........ SPOS ore. June 30 
Morib Plantations. .......0...000. June 30 
PMGlaMMPGE A, Soe ok. sees se os ks June 50 
Eran Gan Ae He eas PUP A FAs June 30 
United Temiang........ Rauetefecelstehe ¢ July 31 
Shipping. 
P. and O. Steam Navigation ...... Sept. 30 
Textiles. 
Pea en OOAUS Saas. care vee vieeeases June 30 
Shops and Stores. 
Harrod’s (Buenos Aires) .......... Aug. 31 
South American Stores....seeeee++| July 31 
Trusts. | 
Amalgamated Cotton Mills Trust .., Oct. 31 
Scottish Investment ......-...+06. | Nov; 1 
Third Edinburgh Investment...... | Nov. 5 
Other Companies | 
Blyth Shipbuilding, &. .......... |; Sept. 30 
British Cellulose and Chemical ....) June 30 
Callard, Stewart, and Watt........ Octs 2 
Wassek, GyamId 6, siecrei, sbewFaverchyigic osu Sept. 30 
Henry Tate and Sons. .........06. Sept. 30 
EEE ON Asp pian thes satel ist clays, crer0/s) scm © shold Oct... 51 
J. N. Richardson, Sons, and Owden) Sept. 30 
Mayes PICCORIAL, CC: asics, slats wiaie «14s Sept. 30 
Liverpool Warehousing............) Sept. 30 
Wall Paper Manufacturers ...... | Aug. 351 
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Net ; 
Profit | Appropriation. | Corres ding 
Balance} After gt aii ieee Period Last Tine 
f Pay- all- ——_—-—__—————— | 
Lest ei of pal Dividend. [Carried to! / = 43 rr . 
Account.| Deben- | 78°" || pe Cy Reserve, | Balance] ‘vi- 
ture | bution. || Prefee. | __ Ordinary. _| Deprecia- |Forward] prose, | dend. 
Interest. Amount./Amount | Rate. | tion, &e, 
3 g £ % £ ‘er £ re 
23,996} 55,230) 79,226] .. 25,000} 10 * 25,000] 29,22) 41,489} 9 
5,031} 19,630} 24,661) 6592} 11000} 10 1,500; 5,569} y 
23,057, 34,020) 57,077 8250} 15,625; 1234 7,000; 26,202} 31,923) 1224 
62,779} 82,486| 145,265) 8.750] 74,710] 113+ ih: 61,805|] 85,404} 15+ 
11,777} 30,711] 42,488 6178} 8136 8 5,000] 23,1741 38596 8 
17,239} 41,614] 58,853) 13,800! 10,000/(m)25 10,000} 15,053} 45,879] 276 
10,490) 13,637| 24,127)  4,750| 10,500) 1234 iy 8,877| 18,476} 10+ 
9,259} 9,946] 19,205) 3,840} 4.000! 10 2,000} 9,365)! 11,849} 10 
26,609) 95,138} 121,747) 5,250} 30,000) (p)10 67,000} 19,497|} 89,277] (p)16 
60,447| 16,985] 77,432/ 1,250! 14,625] 10 61,557} .. ‘br 
6,639} 9,616} 16,255/ 2750! 4,001 10 1,000} 8,505]; 11,012) 10: 
_3,883) 15,551} 19,434) 3,250] 8.95c| 1224 2,000] 5,234/| 12,505] 103 
30,901} 16,640) 47,541 780)(a)21,15€| 1234 18,000} 7,603} 14,171) 1234- 
Dr Dr Dr | 
ee 149,916 149,916 . oe es ee { 149,916 ee oe 
26,746| 156,746] 183,492] 50,000] 65,000] 64+ 45,000] 23,492)! 183,228} 8 
oh 259,854) 259,854) 11,925} 97.075 : 117,863} 32,991] .. ne 
4,017| 28,122} 32,139)| 11,375} 1234 15,000} 5,764) : 
4; 16,584, 16,584) Hp 4 16,584}. 17,652. 
2,577| 25,086] 27,663 .. 15,800} 20 10,273} 1,590] 18986} 20 
Dr 5,256 4,484|Dr_ 779i. 4, bs RH Srbales ST B63) 
205} 8,347; 8,552) 3,500 5 4,000} 1,052 5,853 5 
12,880| 51,132) 64,012} .. 31,500} 15 ye 32,512]! 30,382! 20+ 
1,895] 3,493; 5,388}. . as 5,388) 4,589) 5 
17,819} 34,582) 52,401 16,000} 10 36,401} 28975} 20 
115,230] 657,377, 772,607 152,000] 508,668|(t) 15+ 111,939|) 559,530! (t) 124 
499,388 4,164,894 /4,664,282|) 330,000/2,831,223} 173 600,000} 903,059]|3,995,149| (a) 
392549/10 Ord. 
pe 577,676, 591,817 39,000) | 60,000/500 Det 86,782] 13,486] 194,632} nil 
| 56,000\14 Pref. 
4.446) 446,980| 451,426 / 225,000/15 Ord. 118,244} 12,807, : 
| 39,375| 75 Def. | | 
769| 778,589| 779,358| 88,084 573,750 4/6 p.s.t 117,524| 114,417| 8/p.s.¥ 
8,622) 24312} 32,934] 8750) 14000; 8 10,184] 26,755} 7 
38,554, 29,434} 67,9881 6,300) 8400 12 53,288] 24,194) 12 
2,146) 53,563) 55,709 27,440| 15 20,000; 8,269} 37,369} 123 
522,746|Dr 237,739| 85,007 i a | ae ie 85,007 Ae He 
23,997, 32220| 56,217| 5,390; 5,600! 10 18,576 26,651} 33,303} 10 
18, 47| 95,690] 113,937|| .. 96.9371 35 .. | 17,000} 69,866} 40 
50,894] 256,121) 307,015] 16,500) 175,000, 174 20,000} 95,516} 143,795) 123 
11,042|' 44,087] 55,129] 11,400! 24800 8 8,000; 10,929} 45,154, 8 
87,857| 70,623| 158,480] 7,994} 23,982! 10 x 126,504] 66,519} 10 
Dr 597| 2,024 1,427) .. SLE iy 14071, U3 ober ee 
484} 106,787, 107,271} 12,512) 28.438 10 64,129} 2192] 122,346 4 ae 
; oles 128,207! 10 Ord. |; {10 Ord. 
19,380| 654,976| 672,356} 57,718 240376124 Der |; 65:00 181,055 285,381| | "5 Def. 


* Halt-year. + Free of tax. 
has been increased during the year. 
capital. 
year 16 per cent. only took £24,000. 


(p) Wolverhampton and Dudley Breweries.—Capital increased during year. 
(m) Showell’s Brewery.—Capital reorganised during year. 


took £13,800. 


SOUTH aMERICAN STURES (GATH AND CHAVES).—The report for 
- the year ended July 31, 1920, shows gross profits of £632,264, and net 
profits, after deducting debenture interest, land charges, &c., of 
After writing off the issue expenses of the 1919 deben- 
tures, £68,244, the directors have decided to place £50,000 to a 
reserve for equalisation of dividends, leaving £328,736. Of this the 
preference shares take £24,000 as fixed dividend and £32,211 as share 
_ in profits, the ordinary sbares £90,000 in fixed dividend and £139,579 
as share in profits, and the deterred shares £42,927 out of surplus 
In February last an offer was made by Harrods (Buenos 
Aires), Limited, to purchase the shares in the company, and the offer 
was accepted by ov-r 94 per cent. of the shares. 


WALL PAPER M4«NUFACTURERS, LIMITED.—The report for the 
year ending August 31, 1920, shows a profit for the year, after making 
reserves tor E.P.D. end corporation profits tax, of £751,888, to 
which has tobe «died £19,380 brought forward. Debenture interest 
absorbs £41,138. income-tax £57,774, and the preference dividend 
Aninterim dividend of 4 per cent. on the ordinary shares 
took £51,283, and a final dividend of 6 per cent. will take £76 924. 
A dividend of 10 per cent. and a bonus of 24 per cent. is recom- 
mended on the deferred shares, and this will absorb £240,376, while 
£65,000 is to be transferred to the ‘‘ Contingencies Fund,’’ leaving 
£181,054 to be carried forward. The report states that :—‘' The 
company’s claim in respect of the German factory has now been 
registered. with the Clearing Office for Enemy Debts, and it is antici- 
that a considerable portion of the amount invested in Germany 


£446,098 I. 


profits. 


£57,€18. 


pated 


| will be recovered.” 


(a) Wilkes, Limited, includes £15,814 tully-paid ord. shares allotted as a bonus. 
For 1918-19 ordinary dividend was 40 per cent., and for 1919-20 it was 174 per cent. on the larger 
10 per cent. dividend took £30,000, whereas last 


(a) Capital 


276 per cent. paid last year only 
(t) Also bonus of about £205,000 in deferred stock at par. 


Street, E.C.3. 


THE UNIO 


and Palestine. 


Chief Foreign Branch, 


Head Office: 


“BARCLAYS” 


Office 27, Clements Lane, London, E C.4 
Also at Gibraltar, Malta and Khartoum. 


TOTAL PAID UP CAPITAL & RESERVE FUNDS exceed £28,°00,000 


TOTAL ASSETS exceed 
OVER 1,800 BRANCHES. 


BARGLAYS BANK LIMITEO 


54 Lombard Street, London. E.C. 3. 


168 FENCHURCH ST., LON O¥, E.C.3. 
West End Foreign Branch, 1 PALL MALL EAST, LONDON, S.W.1. 
Liverpool Foreign Branch - 42 CASTLE STREET, LIVERPOOL. 
Manchester Foreign Branch - Corner cf FOUNTAIN ST. 


and YORK ST., MANCHESTER. 


Every description of British & Foreign banking business transacted 


The Bank has agents and correspond nts in all 
the principal towns through ut the World. 


GROUP OF BANKS 


BARCLAYS BANK LIMIT D, Head Office, 54, .ombard 
Over 1,50) branches in England and Wales. 
THE BRITISH LINE 4 BANK, Head Office, Edinburgh. 


150 branches in Scotland. 
N BA K OF MANCHESTER, LIMITED 


Head Offi-a, Manchester. 140 branches in Lancashire, Cheshire, 
and the West Riding of Yorkshire. 
THE ANGLO-EGYPTIAN BANK, LIMITED, Head 


Branches in Egypt 


. £430 000,000 


———— —. $$ 


tepid gigantea antag aera iene et a eS a 
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Conmercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

(Climatic conditions have remained favourable for agricultural 
operations, the mild conditions of the late autumn enabling the 
later-sown seed to germinate well, while plants above ground are 
strong and healthy. A full average area is laid under wheat, and 
in some parts last season’s acreage may probably be exceeded. 
Root crops receive good mention, while keep remains plentiful. 
Offerings of native wheat at the statute markets were on a liberal 
scale, with a very slow demand in force, and prices generally 
moved in a downward direction. Here only finest quality main- 
tained maximum figures of 95s, while lower grades ranged down 
to 80s per 504 lbs. Foreign descriptions also in slow request, and 
official quotations were reduced by 5s per quarter of 480 lbs, 
following recent heavy declines in North America. Millers, how- 
ever, are well supplied for the present, and are not likely to 
purchase with any degree of freedom in anticipation of a further 
downward movement. Prospects of forward supplies hold good, 
and harvesting operations have started in Argentina, and will 
shortly commence in Australia. The promise of liberal quantities 
from the Southern Hemisphere, together with an absence of ‘‘com- 
mission’? purchases in America, has resulted in a general lower- 
ing of the world’s prices, although increased buying on the part 
of (Continental importers of late has had a steadying influence. 
However, as soon as the Argentine and Australian crops come 
into circulation, with Indian arrivals expected shortly, a further 
cheapening of values should be effected. Flour remains slow of 
sale and freely offered, the decline in wheat resulting in a general 
reduction of 4s per sack of 280 lbs. Bakers, however, only pur- 
chase for immediate requirements in anticipation of further con- 
-cessions taking place shortly. G.R. grade now stands at 82s per 
sack, ex mill, and imported ranges from 77s od to 89s per 280 lbs, 
ex store. Barley dull, and native descriptions easy. aa Cet 
malting ranges from 65s to 110s; grinding ditto, 60s to 65s; Cali- 
fornian, ex ship, 85s to 95s; Australian, gos to 98s; ex ship, 
Morocco, landed, 75s to 81s, per 448 lbs. No. 4 Canada Western, 
ex ship, 55s to 58s; American malting, ex quay, 64s 6d per 
400 Ibs. Maize dearer, in sympathy with forward strength. Plate, 
ex ship, quoted 55s 6d; landed, 58s; Gal-Foxanian, 56s 6d; South 
African, 59s 6d, landed, per 480 lbs. On c.i.f. terms prices ad- 
vanced sharply on reserved sellers and a good general demand. 
A cargo of mixed American, January steamer, sold at 4gs, and 
Plate, November 27th, B/L, at sis 6d, steamers of the latter, 
December shipment, being now worth 55s. Parcels very irregular, 
but dearer on balance, with sales of La Plata qualities, December- 
January, up to 52s 6d, since 51s 3d, and January-February 53s, 
jater at 51s 9d, per 480 lbs. Oats ruled firmer for imported 
descriptions, but spot trade quiet. English ranges from 48s to 
548 per 336 lbs. Of imported, Plate clipped advanced to 45s, 
American white 45s 6d, No. 2 Canada Western 49s, landed, per 
320 lbs. In the forward market fair sales occurred at firmer 
prices. A steamer cargo of Plate clipped, expected loading, 
changed hands at 38s 6d; parcels of ditto, January-February, sell- 
ing at 37s, and f.a.q. 36s, per 320 Ibs. Beans steadier. English 
springs, 85s to 97s 6d; new winter, 7os to 75s, per 532 lbs. Peas 
dull. English maples 85s to 100s, Dunns 75s to 80s, pe? 504 lbs. 
Japanese marrowfats, old, 26s, new, 29s cwt. Lentils steady at 
42s to 458 6d, per 100 ibs. Oatmeal dull, and English made re- 
duced by 20s to 4os per ton, but other descriptions unaltered. 
Homeward grain chartering was on a fair scale, and rates, gener- 
ally, in a downward direction. Australia took steam tonnage for 
new season’s wheat at 100s, and sailing vessels at 80s to U.K., 
with options, while Karachi established 45s. From the River 
Plate rates were firmer, 44s up to 55s being paid for early load- 
ing to U.K./Continent, and 65s new season’s grain loading at up- 
river ports. 

COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921.) 1919-1920.| 1918-1919.| 1917-1918. 
Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
Teweekstow Nov, 27 ce cesaciis ss snes: 377,500;  376,883| 342,109] 203,610 
G2 weeks to NOV, 27... .{.ccsveccsacciccses 5,311,081; 2,960,276} 3,939,448) 2,847,808 
Average price of English wheat per Syd iste WC Bo aod 
quarter......sce0e Rieicie weeks baat ate scteeeies 90 0 Tae: 72 3 70.2 
SSI PCL GWhije ecizsicis acs cowie tide ewe coceeee 2120 16 11 16 10 16 4 
“* Visible supply’ in U.8.centres....bush.| 43,229,000 ‘5 121,561, 21,031,000 
=n Owlsit. Rises tiers stead ama doeniie es ls 23,173,000: 65,122,000! 11,257,678 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :-— 


QUANTITIES SOLD. AVERAGE PRICES. 

Wheat. Barley. Oats. Wheat. | Barley. Oats. 

1920, qrs bsh | qrs bsh qrs bsh Bd 8 d s d 
INOW #20 ee. 82,514 7 |199,479 3 | 18,755 0 v0 89° 7 51 al 
Ped etalevels 88,083 4 | 174,474 3 | 20,733 1 90 0 86 1 48 11 

AS Gh were. ccctrec's 79,030 O |133,678 4 | 34,387 5 fh $3 65,8. 41 4 
ROL Tis ine es icles o 47,509 2. /125,616 3 | 17,951 3 70 2 595 44 6 
LOL aeisiscis'sieiels 79.825 5 |111,186 5 | 13,536 4 12.03 62 2 50 4 
DOL Siaieredls o's 3 87,98) 21 Fe) 94- 677 a le Soe reed, 107 9 56 0 


— 


THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes: Business in five-sixths of 
the branches of local industry continues to quieten, but although 
most authorities foreshadow worse times ahead, some of them 
appear confident of a revival in the New Year. The placing of 
new business has practically ceased. This is not surprising at 
the time of a downward movement of prices, as people naturally 
avoid holding stocks until there is reason to suppose that bottom 
levels have been reached. The state of the exchanges puts out 
of court any considerable amount of business with European 
markets whose currency is heavily depressed, as the cost of most 
British commodities is prohibitive. There has lately been a 
limited revival in armament work. Railway companies are ordering 
as sparingly as possible in consequence of the inflated prices of 
rolling-stock steel, which have not yet been reduced. The fall in 
prices up to the present time has not affected any of the higher 
qualities of steel. There is no considerable foreign competition 
in acid, open-hearth, or the various crucible steels. Buyers are 
pressing for concessions, and some cutting is reported by indi- 
vidual makers. The trade, as a whole, however, holds that as 
costs are no less, they are not in a position to reduce prices at 
present. <A local innovation of some interest is the installation 
of a crucible steel melting furnace burning oil instead of coke. 
The advantages claimed for the method are—low cost of installa- 
tion, economy of space and labour, uniformity of temperature, 
and cleanliness. Owing to increased production, reduced con- 
sumption, and the partial stoppage of the export trade, fuel is 
becoming abundant. Freedom to .export will soon have to be 
restored to prevent the market being glutted. House coal is rather 
more active than it has been. Prices per ton at pits are as fol- 
lows :—Best South Yorkshire hard, 33s 2d to 33s 8d; ditto Derby- 
shire, 32s 8d. to 33s 2d; steam cobbles and nuts, 31s 8d to 32s 2d; 
best hard slacks, 28s 5d to 28s 11d ; small slacks, 23s 2d to 24s 2d; 
best Tyne steam, 36s 6d; branch, 37s 2d to 37s 8d; Silkstone, 
338 8d to 34s 8d. 


Our Glasgow correspondent (writing on Thursday) says :—The 
feature in the iron and steel trades positions this week is that 
while nearly everybody one meets talks pessimistically of the 
current situation and of business prospects, everybody, at the 
same time, is eagerly on the hunt for supplies of raw and finished 
material, the former particularly. It appears to be undoubted that 
consumers of Scotch pigs and of hematites are quite unable to 
cover their wants, that for the reason that outputs are much 
below the normal. Scotch ironmasters report that there are only 
some 46 blast furnaces blowing, about one-half of the number 
working prior to the late coal strike. Un the last few days there 
has been quite a rush of orders for all sorts turned out, in the 
interest of Scotch and English buyers, and some 50 per cent. of 
these have béen turned down. Books, it is added, are filled up 
to the end of the year—in fact, in many cases on to the end of 
January, and until more furnaces are blown in—and that can only 
be after repairs now in course are completed—there can be no 
improvement in the conditions. Some authorities look for relief 
from increased imports of Continental makes, but the quantities 
coming forward are inadequate to the necessities of the occasion, 
and, besides, are not of the desired quality. Such lots as are being 
landed in the Forth from Belgium just now (about 500 tons this 
week) are taking the place of Cleveland—yet that inadequately. 
Conditions in most of the finishing branches—in relation to steel 
production, shipbuilding, engineering, &c.—are much as they have 
been for some time back. Latest accounts show that shipbuilding 
in Scotland generally remains active, and that a very big quantity 
of shipping, on old contract mostly, has yet to be launched, the 
bulk of it in 1921. Last month there were 25 vessels of 48,647 
tons put in to the water on the Clyde, a good monthly average, 
bringing the total for the eleven months up to 204 vessels of 
565,088 tons, comparing with 255 vessels of 507,363 tons in rgro. 
Supplies of coai continue on the increase, to the extent, indeed, 
that inland consumers find themselves over-supplied, and are de- 
clining to add further to reserves. This state, it is expected, will 
lead to an expansion of exports. 


Our Middlesbro’ correspondent’s report, dated December 2nd, 
is as follows:—Pig-iron: Although makers of pig-iron have 
plenty of orders for their immediate output of foundry iron, for- 
ward business is being held up. Belgian offers of iron and steel 
are responsible for what would appear to be an impending 
‘slump’? in home amd export prices, and, with the present 
abnormal price of the franc, the Belgians can, and will, under- 
sell us both here and abroad. The more export orders the Belgian 
works get, the sooner will their exchange with us return toward 
normal and the fall in prices on this side be arrested. No. 3 and 
No. 4 foundry pig-iron unchanged at 225s. per ton, and East 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value untilsix months have elapsed. The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 


provide for the payment of the full amount of the face 


value of the bond from the date of issue, 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, E.C.3.. 


Telephone: 1773 Avenue. 
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Coast mixed numbers hematite still remains at 260s per ton for 
home consumption. Manufactured iron and steel: Buyers of iron 
and steel are holding back for reduction, but so far makers have 
not made any alteration. Consequently business is very slow. 
Steel ship plates, £24 10s (home); steel ship angles, 4243 iron 
ship angles, £30 15s; iron bars, £30; steel rails, £25 net. Iron 
ore: There is no pressure to sell for forward, and prices remain 
firm. Freights from Bilbao are tending easier—r18s 6d now, as 
against 20s recently. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 26, 1920. 


slg¢ 6 |{Same Period] Same Period 
= s ze 1919. 1918. 
Description, a | 3 
gis iBSidg lols] sd [S53] o llc lS] a 
Plo] Sliolsikz il eo |so| g ® |So| 4 
S/a /o[Sla lala sles csla 
American. @paj dj dla) dajdlda|4ai ay dia 
Bea Islands mes wacie per lb.} .. [nml|/nmljnm)|nml nml!|nml|nml|nml|{nml{nml|nml 
Florida ditto ......... eeee-| -. [2ml/nml/nm)/nml\nm])||{nml/nml/nml/|{nml|nml|nm) 
Ord|G O}/L M|Mid|G M merle olum GM)|/G O|/|LM|GM 
AMOTICAN Fcetrc sav ceirecie sen 4°23) 5°23) 8°23)1123)1373)1648 || 2008/2294 3)2618 |1757)1852/2012 
Brazilian. Mid|M F| Fr./G F/Gd./Fne/|MF| Fr.| Gd.||MF] Fr.| Gd, 
PSEIMBMDUGCO, GC wai c.cic.c «05:0 7°73}1323/1623} .. |2058/2908} .. ||/2464/2664) .. 
PRTHIDAT. des sitaticacicens ee sins 7°73|1323/1623| .. | .. |/2008/2908) .. ||2464/2664) .. 
INIRGBIO. atte at ces dat oe cee ccs 7°73|1323|1623} .. | .. |}2058/2908] .. ||2464/2664) .. 
BIOBSOTO, EOL: vce cs os Use 7°73)1323}1623| .. 2058/2908} .. ||2464/2664) .. 
Ceara ...... SC SP OC UORRODAACIC 7°73)1323/1625] .. - |!2058)2908] .. |/2464)2664) .. 
MASTADNAM, cesedu«coccee cis 7°73|1323|1623] .. | .. ||2058/2908} .. ||2464/2664) .. 
Egyptian 
Brown sisercesitaceccecse eee] e+ | -- Jmml!1950!2300/2600}! .. jnml/4600)| .. |2076!2673 
WDRDOR Fle cnas tcdeoceusae «-| «+ | »» joml/1350/1650,1750)) .. jnmlj44C0)} .. |1944!2564 
West Indian—Sea Island ..| .. | .. |3800/4390\4800|5300 . jnml]] .. | .. [nmi 
Peruvian—Rough .......... 5 +» | .. |1800]2200/2600]| .. | .. [3400] .. | .. {3800 
Ditto Mod. Rough........ . .. |1100;1500|1800 «. |2950'3350'|} .. 13300)3650 
Ditto Smooth .......... ». |9°23'1423'1823\2073'2223|'2996|3196 3646 |2650/2680/2735 
Ditto Sea Island .......... ae dicood aco (seliiiveny! .. |5750)4200' 283| 33 
African, Hast, &c. .........; 1000|1100|1490|1800!2100)2300 |2930!297u'312¢!|2570'2610!2690 
East Indian. G F| rer] Gd.|F G|Kne/$’tn!| rer Gd.|Fne|| rer} Gd.|/F'ne 
Surat—Mac. Ginned Surtee| .. | .. | .. |1185)1235!1285) 2360 1742 
3) Broach 9'85'103511085(1135!1185. 2210'2235!2285'1592'1617 1667 
M. Ginnea Bhownuggar . .| 6°69} 7°69! 8°69! 9°69/1029!1089. 17/9|1854!1954'|1476'1576|1701 
M. Ginned Oomra, No. 1. .| 6°75) 7°75) 8°75! 9°75\1055'!1095, 1785}1860) | 960 |1482'1582'1707 
M. Ginned Khandeish....| .. | 5°50) 6 0 7°50) 8°10} 8°70, 1755}1810/1910 |1432!1532)1657 
M. Ginned Comptah...... te telal htoes CHG) Si iiiiss) (285 1617 
M. Ginned Bengal.......... 5°75} 6°50 7-00 7-50| 8-00\ 8° 50) 1331'1431'1556 
M. Ginned Scinde .......... 5°57 6°52) 6'82| 7°32] 7°82| 8°32, 1525 so 1443)1568 
Tinnivyelliy sactsas dese wales 1085'1135'1185) . so | ef, |/2285}2310 \667|1692 
Madras, Western .......... 9°10] 9°60!1010'1060! . - | 2i60|2185) « ate 1617 
Coconads, Red. ccccsc<. eens Fr.| 7°50! .. | Ol OC 12119 : 1592 3 
M. Ginned Coconada, Red ..| Fr.| 7°75} .. 2135 1617 


MANCHESTER, December 2. 


The business done in the market during the week has been quite 
unimportant, and the general demand has been at a very low 
ebb. Towards the close rather more interest has been taken in 
prices, chiefly as a result of the rally in cotton rates. India mer- 
chants are harassed by poor remittances from the other side, and it 
is said that native dealers are holding money back until there is 
an improvement in exchange. The position of affairs is being con- 
sidered by the Chamber of Commerce. A fair amount of cloth 
inquiry has come through for Calcutta, with miscellaneous sales, 
chiefly in light fabrics. Disappointing reports have again come to 
hand from “China, and dealers abroad who bought goods freely 
several months and did not fix exchange, are awkwardly situated. 
Exporters to the minor outlets East and West have adopted a wait- 
ing policy. Very little has been done in home trade cloths. There 
has been an improvement in yarn inquiry, but spinners, when they 
have sold, have had to accept wretched prices, and production at 
the moment is far in excess of the requirements of users. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price. 

Dec. Price,| Price, Price.| Price|Price, 
2, | Nov. | Nov. | Nov. | Nov.| Oct. 
1920. | 25, 18. ll. 4 28. 


d d d 
Raw Cotton—Fully Mid. American ..per lb} 12°70 | 12°77 1“ 70 | 16°43 Te 47 | 18°21 


Sakellaridis Fully Good Fair 


Egyptian 25 OU ACP CO EO CEAES per lb } 28°50 | 31°00 | 34°00 | 41:00 | 43°00 | 43°00 
Yarns—32’s twist .............. ee....per lb} 30 32 35 38 40 41 
MAO WOLE, J cteloe(deir ethginreisiersisiere perlb| 28% | 304] 33 36 38 3g 
— 60's twist (Egyptian) ........ perlb| 44 ae 49 56 58 58 

s a Gj is sGitee dl. seal sid 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s | 53 0 55 0} 55 0} 63 C} 66 0} 66 O 

$2-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 52 0| 54 Q| 62 0) 66 0} 68 0} 68 O 

38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 28 0] 29 O} 3t 0} 34 O} 37 O| 37 +O 

. 39-in. ditto. 374 yds, 16 bv 15, 81 Ibs .. 23 0! 24 O' 26 O! 28 41 29 O| 29 O 


(II.) Compared with Previous Years. Years. 


Price, Corresponding dates in 


ate 
1920. 1919. [ sia. | 2018. 1917. |asi6, | 1918. | 1917. | 1916. | Be il 


d d d ei 
Raw Cotton—Fully Mid. American ..per lb 1 70 | 26°42 | 21°81 on 68 | 12°19 | 7°77 
_ Sakellaridis Fully Good Fair 

Jig ypuany: ceases etoes cts tte. per lb | 28°50 | 50°50 | 27°56 | 32°20 | 20°55 | 9°55 

LY AING—SA'A-CWIBE wsc'ed ows awe cs sc adere per lb} 30 512 | 43 3554 | 173 | 118 
Pee AOIS AWVOLU a slers is hic ccewelcee cre perlb}| 283] 49 43 35 172 | 113 

— 60’s twist (Egyptian) ........perlb| 44 93 674 | 454 | 35 162 

SP or sade! §. a's Ld js disiga 

32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |53 0 |76 0 |66 046 3/25 3/17 2 
32-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s |52 0 |72 6 |63 0 |45 3/23 6 |15 5 
38-in. ditto, 38 yds, 18 by 16, 10 ae ee ae 28 043 O |37 6 |25 74H13 9/}9 5 
39-in. ditto, 374 yds, 16 by 16, 84 lbs ...... -- 125 0136 6 (32 0/22 3 }12 43)8 5 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—De- 
pressing conditions are still adversely affecting the wool textile 
industry, and the general opinion appears to be that trade has never 
been worse than it is at present. Not only have prices slun:ped, 
but ail sections of the trade appear to have lost confidence in values, 
and so one finds that quotations go lower and lower, without any 
appearance of the bottom being reached. It is generally assumed 
that the root cause of the trouble is the absence of foreign demand 
owing to the adverse exchange rates. Certain it is that there is 
not enough business in the home market to keep machinery oocu- 
pied, and throughout the West Riding the majority of the mills 
are only working 24 hours per week. Very little business was trans- 
acted on ’Change to-day, and quotations can only be considered 
nominal. Average 64’s tops are quoted at about 4s 3d per Ib, 
and 2-48’s yarn out of this quality can be bought at about 7s 6d, 
though forced sales have been made at lower figures. There is 
practically no mew business in the piece trade, and values con- 
tinue to fall. 


LONDON COLONIAL WOOL SALES, 


The Committee of London Wool Brokers is authorised to announce 
that, by arrangement with the Department of the Director-General 
of Raw Materials and the Sub-Committee of the Colonial Wool 
Merchants’ Association, the first two series of auctions for 1921 ‘have 
been fixed as follows :—‘‘ T”’ series, January 11th to January 2oth, 
15 days; ‘‘U” series, February 22nd to March sth, 10 days. The 
days allocated for the offering of privately-owned wools will be 
announced later. 
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COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

Nothing can be said about the position in the wool trade to 
indicate an improvement in any direction. Since last writing 
sales have been held at Brisbane and Adelaide, cables from both 
centres reporting a further distinct setback in ‘values, amounting 
in Adelaide to 15 to 20 per cent. The average prices cabled by 
Messrs Elder Smith and Co., Limited, show clearly that prices 
are moving to a much lower level, while Messrs Dalgety and Co., 
Limited, state that wool giving a clean yield of 52 to 54 per cent. 
sold around 274d. Cable information received a week ago from 
Sydney stated that good 64’s-70’s merinos were available on a 
clean basis of god delivered Bradford, and if really good, fine- 
haired Sydney merinos are available at that price, wool must 
have been cheap, for Bradford topmakers had a fair innings. No 
more than half the offerings are being sold in the Colonies, and 
in wool circles in London “it is fully expected that a considerable 
quantity of raw material will be sent forward on growers’ ac- 
count in the hope of better prices being realised. It has been 
pointed out that the very best superfine merinos were sold at the 
last London sales on a clean basis of god, and if the best Sydney 
wool could be purchased at 4od delivered Bradford, it shows that 
Australian wool values are very much lower than in either 
London or Liverpool. It is evident that buyers are going to 
have some cheap wool, and prices can fall to a still lower level 
during the next three months. Some think it is high time values 
began to steady, but at the moment there is nothing to indicate 
that the bottom has been touched. There would soon be a change 
in the attitude of the entire trade if the big stocks of piece- goods 
could be shifted, but as this is not being done, new piece orders, 
even at the prices manufacturers are prepared to accept, are con- 
spicuous by their absence. The Government are still being urged 
to lower their limits, but the course they have taken has cer- 


tainly had the effect of obviating adverse criticism from the 
Australian Government and growers. Very little more wool would 
have been purchased if limits had been lowered 25 per cent., for 


no amount of crossbreds have been sold except South American 
descriptions, and the sales of merinos grown in that country 
have also been small. The British Government can now afford 
to lower their limits, for the pitch has already been queered for 
merinos in Australia and crossbreds in New Zealand. 

One cannot but feel regret at the course of crossbreds, New 
Zealand pastoralists having received a nasty knock. They cer- 
tainly deserve better treatmént, but there is no trade for this 
description, notwithstanding the extremely low prices current for 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Spectal Charter o7 the Imperial Fapanese Government, 1899. 
cs icp Ne Sa a 7 9 Te Se ae 


Capital Subscribed - = * 2 Y60,900,0°O 
Capital Paid Up = - . - Y45.000,000 
Reserve - . - Y9,680,000 


TAIPEH, FORMOSA. 
London Office 58 OLD BROAD ST., E.C.2 


Brancurs: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &e., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 


Be 


Head Office 


1018 


i i i interests 
Argentine wools. Those representing South American 1 3 
in Bradford state that during the past month they have sold vist 
little, even on a basis of 11d to 12d clean c.i.f. Liverpool for 
40’s-44’s wools. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Though the market, generally speaking, has in more than one 
section rallied, and there is a steadier tone, a good deal of 
nervousness is still apparent, and correspondingly little dispo- 
sition to trade. The improvement has been most marked in 
linseed and linseed oil. Since business was done last week in 
Plate spot and afloat at £21, there has been an advance of 30s 
to gos per ton, while the oil product, after touching bottom at 
£41, has improved £4 to £5 per ton, though consumers, in both 
departments appear to have filled their requirements for the time 
being. Linseed has come to hand in large quantities in the 
past few days, and considerable quantities are afloat—viz., 63,000 
tons destined for the U.K. and 54,000 tons for the Continent, in 
all, 117,000 tons, against only 49,300 tons in the corresponding 
week of last year. With regard to the fall in linseed oil, the 
level is the lowest since 1916. 

Cottonseed has continued to be subject to weakness, and values 
have further declined without bringing out buyers to any extent. 
Crude Egyptian oil has sagged about £3 per ton on the week, 
but other grades have not been so seriously affected. Rapeseed 
oil and soya oil are offered at less money, but only a small 
trade has been done in any of the oils, industrial or edible. 

The slackness in the demand for oilcakes is unprecedented for 
the time of year, and quotations of linseed, cotton, and other 
varieties have ‘been substantially reduced in order to better 
compete with cheaper cereal foodstuffs in the market. 


HIDE, LEATHER, AND ALLIED TRADES. 


{BY OUR OWN CORRESPONDENT.) 


The Bermondsey hide market was again weaker on Thursday, 
best ox and heifer dropping to 8i1d—83d, showing falls of $d—id, 
as against last week. Cows also fell to 73d in best selections. 
Horse fell 2s each, best making 35s. Calf were steady, but wools 
were again weaker, and declined 3d—1od each. 

Business in foreign hides has been slow, although the reported 
purchase by the U.S.A. of frigorifics has somewhat stiffened this 
market. Cables from all parts of the world this week report a 
fall in hides and skins, and tanners naturally do not think bottom 
has been reached. The sensation of the week has been the 
decision of A. and W. Nesbitt, Limited, hide and skin brokers, 
of Garlick Hill, to go into voluntary liquidation. A meeting of 
creditors is to be held next Wednesday, and it is reported the 
liabilities will run into nearly a million. Other firms in the hide 
tradé are involved, and further financial trouble is expected. 

The leather trade remains stagnant, and there is a very small 
volume of business passing in sole leather. A few parcels of 12 
to 14 lb bends are wanted, but other weights seem altogether 
neglected. Offal is a dead letter, and tanners are cutting their 
losses and selling at the best figures they can obtain. Upper 
leather is also dull, and only very low-grade calf, sides, or semi- 
chrome kips are wanted. The demand is for a cheaper boot, and 
{ regret to say there is an appalling amount of rubbish already on 
the market, and appearing in some retailer’s windows as “ Special 
Bargains.” 

Saddlers and harness makers are dull in Walsall, and many 
men are out of work. The makers of high-grade fancy goods have 
enough orders to last until Christmas, but beyond that the out- 
look is bad. 

The shoe trade is still dull, and many factories are only working 
half time. Inquiries from the Continent are plentiful, but few 
mature into business owing to exchange and financial difficulties. 


| -cEnnnennnetenensiniemmmmemeemeen eee 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December af 

The markets during the week remained in a generally dull state, 
and in several directions prices were weaker inclined, particularly 
where holders manifested a disposition to force their sales. 

SUGAR.—There was a fair demand for free parcels at the lower 
prices fixed, and crystallised West India sold 67s to 72s, muscovado, 
40s to 508; and syrups, 38s to 48s. Peruvian, basis 96 per cent., 
December-January, sold, 27s od, f.o.b. terms. American syrup sells 
very quietly, good middling at 26s to 27s, and good to fine grocery, 
30s to 34s; dark, 2os to ats, Liquid glucose, 45s. 

COFFEE.—A quiet tone again governed this market, demand for 
export kinds showing no improvement, while the home-trade is con- 
fined to a narrow limit. Mysore, good bold, sold up to 125s 6d. A 


dull state of affairs prevailed for future delivery, prices being lower 
on the week. 


COCOA remained in a very idle state, 
nominal. Fine Gren ida, sold, 59s to 60s. 

TEA.—With no recovery in demand for medium and common 
descriptions, a depressed market again resulted, while a good many 
parcels had to be withdrawn. Really fine teas, however, met with 
fair support, at about recent rates. During the week 39,400 packages 
Indian and 22,200 packages Ceylon were auctioned. 
_ RICE.—Market very slow, and general situation nominal. Rangoon 
bran quiet, at recent decline. Beans dull. Rangoon spot, sellers, 13s. 

SPICE.—Pepper ruled dull, and rates easy. Fair black Singapore, 


with quotations largely 
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spot, sold, 44d; ditto, January-March, 4{d to 42d; Aleppy, spot, 44d ; 
Tellicherry, 43d ; white Singapore, rod ; Muntok, 1s o4d to 10d; ditto, 
January-March, 94d tood. Zanzibar cloves, spot, 1s4d to 185d; January- 
March, steamer, 10d; pimento, 33d; flake tapioca, spot, sold, 2d to 
1d; fair Penang seed, spot, 22s 6d ; small sago, 30s; sago flour, spot, 
238; January-March, sold, 18s 9d; Japanese farina, Spot, 27s: 
January-March, 24s; desiccated coconut: fine * cut, spot, 70s; 
medium, 75s. 

FRUIT.—Currants steady, with a moderate inquiry. Pyrgos, sold, 
778; Amalia, 82s to 84s; Patras, 85s to 87s; Vostizza, 96s to 105s. 
Sultanas steady, quiet. Smyrna, new, 138s to 160s ; Australian, 143s. 
In auction 60 tons Valencia raisins were offered, and half disposed of 
at full rates for the finer qualities, but common proved dull of sale. 
Quarters, sold, from 125s to 162s; seedless, 127s. Figs quiet. Layers, 
148s to 1548; pulled, rg0s to 210s. Muscatels slightly easier in 
auction. Good boxes, sold, 177s 6d to 212s 6d; loose, 100s to 170s. 
Valencia almonds, sold, 250s to 265s. : 

JU1F.—The market remained in a very dull state, and prices on 
the week show a further decline, without, however, stimulating 
demand, Native first marks assortment, new crop, December-January 
actuals, £43, sellers; subs, £35; lightning actuals, £29; and subs, 
£27. Hessians very dull. 10 02, spot, 338; 8-oz, 30s. A twills, spot, 
sold, 88s to 87s; and B, 83s to Sos. 

HEMP. — Manila very dull, and prices easier on the week. 
October-December, £58 10s; 
New Zealand flat. 
fair quality, £50. 

SHELLAC.—Market remains dull, 
March, sold, 385s to 370s. 

COPRA dull and easier this week. F.M.S. Straits, December- 
February, London, sold, £47 to £46 tos, £48 and £47 Ios ; ditto to 
Rotterdam, £47 10s. Ceylon nominal. Palm kernels quiet, and 
December-February sold, £30 to £31 and £30 15s. 

MENTHOL.—Spot sold, 27s 6d; December-February, 6s Tad; 
peppermint oil, spot, 5s 9d; December-February, 4s 6d; aniseed, 
spot, 3s 6d, sellers; slab camphor, 5s; crude ditto, 2s 8d per Ib. 
Japan wax, spot, quoted, 117s 6d per cwt. 

EGG PRODUCTS.—Market quiet all round. Liquid yolk, December- 
February, sold, 85s. Albumen, spot, sellers, 4s 5d. 

RUBBER.—Market quiet and easier on the week. Crepe, spot, sold, 
1s 2d to 1s 13d; January-March, 1s 23d to 1s 24d; April-June, 1s 4d 
to 1s 33d; sheet, spot, sold, 1s 03d to 1s o}d; January-March, ts 13d ; 
April-June, 1s 24d, 1s 23d. Fine hard Para, spot, 1s 2d; and soft 
fine, Is 13d. 

OILS.—Linseed firmer. 
50s. Rape quiet. 


J grade, 
K ditto, £49; L, £48; M sold, £38. 
Points, October-December, sellers, £51 Ios; and 


and forward irregular. T.N., 


Spot, net, naked, 50s; January-April, 
Crude, spot, 72s; refined barrels, 82s. Cotton 


THE 


STANDARD BANK 
OF SOUTH AFRICA, treo 


(with which is incorporated the 
AFRICAN BANKING CORPORA iON, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... .. £10,000,000 
SUBSCRIBED CAPITAL .. 88,916,660 
PAID-UP CAPITAL... ... ... $2,229,165 
RESERVE FUND ... . « £2,893,335 
UNCALLED GAPITAL .  o. §6k8RG , 6B7,495 

£11,809,995 


i Board of Directors. 
William Reierson Arbuthnot, Esq. { Solomon B. Joel, Esq., J P. 
Sir David M, Barbour,x.c 8.I.,K.0.M.G) Horace Peal, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon, the Karl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E., Dickinson, Esq. Rt. Hon. Lord Sydenham, G.¢.s.1., 
James Fairbairn Finlay, Hsq., o.s.1,| G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P, Gibson, 
{ Noel Jennings, 
, John Jeffrey. 
= ( James 8. Shiel. 
Assistant General Manager in South Africa: G. F. Le Sueur. 
London Manager—!'rancis Shipton. - Secretary—Herbert G. Hoey. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17, Northumberland Avenue, W.C.2. 
(adjoining the Royal Colontal institute). 

New Yor«k AceEnciss: 64 & 68, WALL STREET, 
Rorrerpam Brancw: 15, COOLSINGEL 
AMSTERDAM BrancH: 69, ROKIN. 


Over 460 Branches, Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RAVDESIA, 
NVASALAND, BASUTOLAND, KENYA COLONY, KENYA PRO ECTORATE, 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, S.W AFRICA 
PROTECTORATE, TANGANYIKA TFRPITORY BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. ; ¥ 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 7 

ASSAY DEPARTMENT—Gold, etc. and all Mineral Ores assayed and 
realised, 

EXECUTOR and. TRUSTEE business undertaken. 

The Officers of the Rank are bound not to disel se the transactions of its customers, 

SA PERRIER BET LAETITIA SEIY NEE TENET TTT ERSTE ERT EY SERED 


Joint General Managers in South Africa 
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‘steady. Crude Egyptian, 45s ; Bombay, 40s; refined edible, 58s. 
China wood quiet. Hankow, spot (barrels), 105s ; and Hong Kong, 
spot, 102s. Coconut quiet. Ceylon, spot, 84s ; November-January, 
81s; Cochin, ditto, 84s. Soya quiet. Oriental, afloat, cases, 51s; 


barrels, 60s; deodorised, 76s. Japan fish quiet. November-December 
(cases), 348. Cod liver pea English, spot, 32s. Groundnut Guaranty Trust Company 
of New York 


quieter. English crushed, naked, spot, 7os; deodorised 
(barrels), 88s. Turpentine quiet, American, spot, 105s; Decem- 


; - i , i ier. American, grade 
phe Sos ; my gener eE aon as Rae WW, 42s; Reich MAIN OFFICE yp fONDON OFFICES | LIVERPOOL OFFICE 
, , , , ’ ’ , ’ ’ ’ U . r > Kase tt 
F/G, 39s; H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. Nolet. 50 Pall Mall SW. cine Eachenee 
American, spot, 2s 3}d; and waterwhite, 2s 43d per gallon. 


OILSEEDS.—Linseed : Market firm. Calcutta, afloat, sold, £25 to PARIS BRUSSELS HAVRE CONSTANTINOPLE 
£26 10s ; November-December, £27. Bombay, November-December, 
£27 tos; Plate, afloat, Hull, sold, £22 1os; November-December, 


£22 tos to £23 10s. January-February, new crop, sold, £23 to 
£24. Rapeseed lower. Toria, November-December, sellers, £30; ASSETS 


Condensed Statement, November 15, 1920 


real bold Ferozepore, £29; brown Cawnpore, £27. Cottonseed firm. Cash on Hand in_ Federal Reserve Bank 
Egyptian, black, December, £15. Bombay, spot, Hull, sold, £10; 5 and due from Banks and Bankers’ ... $178,723,425 
, , . é , to oans and Bills Purchased way ave 9 226,864,765 
December, ft1.  Gingelly firm. Chinese, November-January, U.S. Government Bonds and Certificates ... 
Continent, £43. Ground-nuts quiet. Coromandel, January-February, Public Securities BR ee aes bee 
£30 per ton. Other Securities , 
METALS.—Tin, on heavy selling, relapsed last Monday, late So Eechac aan ail or: 
December being registered down to £210, and three months to £212, Crate Granted on Acceptances 
e state an aa ee = a 
. Accrued Interest Receivable and Accounts 
Continued on page 1020. Waecectie in es Gh on eek Cee Ga OUG 


$904,069,636 


GIRARD TRUST COMPANY WE AAT 


PHILADELPHIA, PENNSYLVANIA. Serer, Do lee” oo 4eae caurgeo 


Undivided Profits .. oda ore oa oe 11,114,842 
: Accrued Dividends... a Me Ke S. 625,000 
Equipped to perform all Notes and Bills Rediscounted with Federal 
ond fe fides: _ Reserre earl a a AR a 89,580,000 
Yr Y- otes Secured by Liberty Bonds edis- 
oe ° LO ey Se ir coveted yh ee bag bahia a 18,861,446 
vat queer } cceptances Rediscounted wit edera 
vice under appointment i Reore cate a Rumer aay e 7,481,849 
cI ue Federa’ eserve Bank against U.S. 
by courts, corporations om covermment Oblisations |... =, 2,000,000 
° e8 utstanding Treasurer's eques cee ee 995, 
and individuals. Hakizak Aeeocnig WN i), aailtdee 6 a nk 3. 248.755 
. } pe eplances: ae ROB A kts ne pee ree 
oreign ices ... = a4 : ‘ 
f Corresp ondence invited. hiner i eee Payable and Reserve for A Ae 
axes, Expenses, etc. aye or aa 4 it 
Chartered 1836. Deposits BY: aS oe a 2 .. 614,788,091 


Capital and Surplus - $10,000,000. $904,069,636 


Member of Federal Reserve System. 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
® 


LONDON, Frimay. DRUGS— s ds a | INDIARUBBER—Ib—s 4 s d | PROVISIONS— s dsd nt 8 2 
abel epics Day Ae RO Ee tie een Plantain ere 1h LU OT Te, leh ence oe ae wee Siaiuuors arWhite O11, @ 0 
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irregular at £31 10s to £33 5s. 


while since registered at £213. Irregularity and an improved tone | ordinary to be-t, £52 
prevailed until the middle of the week, cash ajvancing to £209, three | export, £185. 
months to £214. At Tharsday’s market, active buying led to a further 
upward tendency, cash being sold to (213, and three months from 
£220 to £216, rallying to £219 Ios, and finally done at £219. A 
further advance was established on Friday, the market being active. 


Cash sold at £216 5s to £220 108; early January, £221 to £222; and 


Beasts—Herefords.... 12 


three months up to £225. English ingots, £217 to £218. Copper Shorthorns ........ 12 
declined early in the week, offers being on a fairly liberal scale, | Devons ............ 12 
standard by Tuesday realising £74 15s cash, early December £75, and | Norfolks... vere 
three months down to £75 5s, subsequently £75 15s. A firmer tone eben: eae a 
characterised Wednesday’s market, with chief dealings in three} FatCows 222200222 V1 
months at £76 to £77. At Thursday’s session values again advanced | Heavy Bulls........ i 


on better support, cash selling at £77 5s to £78 ros, and three months 
at £77 158s to £78 10s. At Friday’s meeting values again hardened, 


a eee pane being done. Cash moved up to £79 15s, while two Fee Cwt. : a Cwt. a 
months changed hands at £79 5s, three months £79 5s to £79 10s F ; ; 5 

, 9 EW INONItS Nace a ciericce see incOlnS ".s'.c.sevecee D 
Electros, £88 10s to £89 Ios; best selected, £86 10s to £87 10s; | Essex 22222222222222 3 0” i 0 Blocklandaia eae 7 8 10 0 


LONDON POTATO 


INDISPENSABLE 


‘December 4, 1920 


Lead lower at £27 5s to £28. 


Antimony: Regulus, English, 


to £55: 


METROPOLITAN CATTLE.—DeEceEmMBER 2. 
British Beasts, per stone of 8 lbs to sink the offal. 
8 


Sheep, per stone, 


da s d 

4 to 12 10 Sheep—Downs 

0 12.3 Longwools 

4 13/50 Crossbred .. : 
8 12 4. Scottish: Seweassdseni 
0 os Lamb—Downs 

0 12°56 
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TO BUSINESS MEN. 


Che Daily Celegraph. 


>VICTORY ATLAS< 


HE VICTORY 


their markets. 


centre. 


ATLAS 


is essential in the office. 


The merchant and manufacturer must know 
where the new States lie, and how they can be reached by sea and land. He must familiarise 
himself with the new countries where new Governments and new tariffs have been set up, and 
new coinages and weights and measures introduced, or he will be left behind in the struggle for 
These new countries are shown on larger scales and in greater detail than in any 
other atlas in existence, and in the Victory Atlas the business man can pick out the routes and 
distances by sea to their ports, or he can trace out the land routes to States without a seaboard. The 
economic inset maps will show him where raw materials such as iron, lead, rubber, wool, silk, &c., 
are obtainable, and the charts of the oceans, with their steamship routes and distances, will enable 
him to estimate the cost and time required to bring these products into the home market. 

The Victory Atlas is published in tHree styles of binding: Cloth, with handsome gilt lettering 
£7 5s.: half-morocco, with handsome gilt design and lettering, £8 15s.: full morocco, with handsome 
gilt design and lettering, £10 10s. 

The form of binding used for the Victory Atlas is the ‘“‘guard”’ system, which ensures every map lying 
absolutely flat when the Atlas is opened, and no name or detail of any kind can be obliterated from the 
This fact alone should commend itself to many purchasers. 


For the convenience of those who prefer to have the maps bound in such a way that they can be taken 
out and consulted separately, the Atlas is also published in a loose-leaf binding case. 

As none of the maps contained in The Daily Telegraph Victory Atlas can be purchased at less than Qs. a 
copy, and considering that there are 150 full-plate maps in the Atlas, and that the cheapest form of binding 
costs 89s., the advantage of purchasing the complete volume is obvious. 


PRODUCED) AN D#PUBSLISHED BY 
GEOGRAPHIA Ltd, 55, FLEET STREET, LONDON, E.C, 


to whom all enquiries should be addressed. 


THECOMMERCIALCABLE COMPANY 
STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 21st to the 31st instant, both days inclusive, for 
the preparation of the Warrants for the interest due 
Ist January, 1921. 

No.8 Bishopsgate, B.C. 2, 

1st December, 1920. 


GRAND TRUNK RATLWAY COMPANY 
OF CANADA. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the four 
per cent. Guaranteed Stock, will be CLOSED from 
Friday, the 38rd December, to Friday, the 31st 
December, 1920, both days inclusive, for the 
purpose of the payment of the dividend, guaranteed 
by the Canadian Government in accordance with 
the terms of the Agreement approved by the 
Proprietors on the 19th February, 1920. 

Warrants for the dividend accrued from the 21st 
May, 1920 (the date of the appointment of the 
Committee of Management referred to in the 
Agreement) to the 3lst December, 1920, will be 
forwarded on the latter date to all Proprietors of 
this Stock registered on the Books of the Company 
on the 38rd December, 1920.—By order, 

H. H. NORMAN, Secretary. 

Dashwood House, 


9 New Broad street, E.C.2, 
30th November, 1920. 


CITY OF REGINA 


FOUR-AND-A-HALF PER CEN'T. DEBENTURES. 

The City of Regina announces that the Interest 
COUPONS of the above-mentioned Debentures 
maturing lst January, 1921, may be PRESENTED 
on and after the 13th December, 1920, between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank (of Montreal, 47 Threadneedle street, 
E.C. 2. 

Three clear days required forexamination. Lists 
may be obtained on application at the Bank. 


CITY OF SASKATOON 


FIVE PER CENT. DEBENTURES. 

The City of Saskatoon announces that the 
COUPONS falling due 1st January, 1921, on the 
above-mentioned Debentures may be PRESENT- 
ED on and after the 13th December, 1920, between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
E.C.2. Three clear days required for examination. 
Lists may be obtained on application at the Bank. 

CLLY OF CALGARY. 
FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURE LOANS. : 

The City of Calgary announces that the 
COUPONS falling due Ist January, 1921, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 13th December, 1920, between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 


the Bank ‘of Montreal, 47 Threadneedle street, 
E.C.2. 

Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debenture Stock and the 33% 
Central Debenture Stock of the Company, and the 
Registers of Debenture Stock loaned to H.M. 
Treasury under Scheme “B,’’? will be CLOSED 
from the 8th to 20th December, both days inclusive, 
for the preparation of interest warrants for the 
half-year ending 3lst December, 1920. 

F. FIGHIERA, Secretary. 

3a Coleman street, London, E.C.2. 

2nd December, 1920. 


The Bank of Montreal, No. 47 Threadneedle street.. 
E.C.2, have been instructed to make the following 


announcement : 
DOMINION STEFL CORPORATION, 


LIMITED. 
COMMON DIVIDEND No. 27. 


A DIVIDEND of One and a-Half per cent. upon 
the Common Shares of the above Dominion Steel 
Corporation, Limited, has been declared PAYABLE 
Ist January, 1921, to Shareholders of Record 4th 
December, 1920. Coupon No. 27, relating to Share 
Warrants to Bearer, will be paid on and after Ist 
January, 1921, on presentation at the Bank of 
Montreal in London or in Montreal.—By order of 
the Board of Directors. 

C. 8. CAMERON, Secretary. 

Sydney, N.S., 


ist December, 1920. 


Spelter 


Aluminium: Home trade, £165 ; 
Wire bars quoted at £86 10s to £87 Ios. 
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National Diamond Factories 


(BERNARD OPPENHEIMER), Limited. t 


(Incorporated in England under the Companies Acts, 1908 to 1917.) 


ON MONDAY NEXT AN ISSUE OF 


£1,000,000 8 per Cent. Six Year Convertible Secured Notes at Par 


In denominations of £1, £5, £10, £25, £50, £100 and £500 
WILL BE ADVERTISED IN THE LONBON AND PROVINCIAL NEWSPAPERS. 
The Notes will be repayable at 105 per cent. 


Holders of the Notes will have the right up to 1st January, 1924, to convert their holdings into Ordinary Shares 
of the Company at par. 


Z tii 
BN it hii 
a 


rm 


= mB a\ 
r oa 
oS Seey—\ 


D | 
= = AW 
Spears x 
aN 
- = a, \ 
\ a 


Actual 12 | Actual 
Minimum yield, ti j Ba Ie Maximum yield, 
£8 16s. 8d. ella fy £92 Ss. Od. 


=ik= 3 


per cent. per cent. 


The East Factory at Brighton, 
Other Factories at FORT WILLIAM, CAMBRIDGE and WREXHAM. 


The Notes will be fully secured, as the net assets of the Company exceed £1,300.000, to which will be addel 
the proceeds of the issue. 


Mr. Bernard Oppenheimer, the Managing Wirector, estimates that when 2,000 diamond workers are employed, for 
which number the factories are equipped, the profits should amount to not less than £400,000 per annum. 


The whole of the issued Ordinary Share Capital of the Company was subscribed for at par in cash. 


Trustees for the Noteholders— 
Barclays Bank, Limited. 


Directors. 


BERNARD OPPENHEIMER, Chairman of Directors and Managing Director of the South African Diamond Corporation, 
Limited, Chairman and Managing Director, Halton House, Holborn, E.C. 


THE RIGHT HON. THE EARL OF CHICHESTER, Director of Union Bank of Australia, Limited, Stanmer Park, 
Lewes. 


H. SCOTT DENNINGTON, Director of Lewis and Marks (Diamond Branch), Limited, 60, Whitehall-court, London, S.W. 
SIR W. B. GENTLE, Director of London General Omnibus Co., Ltd., 6, Chichester-terrace, Brighton. 

ISAAC LEWIS, Chairman of Lewis and Marks, Limited, Vereeniging House, Vereeniging, South Africa.* 

Cc. M. OPPENHEIMER, Barrister-at-Law, Sefton Park, Stoke Poges, Bucks. 

C. F. ROWSELL, Director of the South African Diamond Corporation. Limited, Ridge Green House, South Nutfield. 


* In the absence of Mr. ISAAC LEWIS in South Africa, Mr. HENRY D. LEWIS, a Member of the London 
Committee of National Bank of South Africa, Limited, 34, Bishopsgate, London, E.C., will act as alternate Director. 


Prospectuses and Forms of Application can be obtained from the following :— 


Bankers. 
BARCLAYS BANK, LIMITED, 20-23, Holborn, E.C. 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD., Holborn-circus, London, E.C. 
NATIONAL BANK OF SCOTLAND, LIMITED, Fort William. 
NATIONAL BANK OF SOUTH AFRICA, LTD., London-wall-buildings, London, E.C., and South Africa. 


Brokers. : 
BELISHA, SHAW AND CoO., 63, Old Broad-street, E.C. (and Stock Exchange). 
GREENER, DREYFUS AND CO., 451, Salisbury House, London-wall, E.C. (and Stock Exchange). 
FYSHE AND HORTON, 3, Temple-row West, Birmingham (and Stock Exchange). 
DIMMOCK BROTHERS AND COWTAN, 21, Spring-gardens, Manchester (and Stock Exchange). 


Secretary and Registered Office—E. J. JENKINSON, Halton House, Holborn, London, E.C, 
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The Subscription List will Close on or before Tuesday, the 7th day of December, 1920, 


Barcelona Traction, Light & Power 
Company, Limited. 


(Incorporated under the Laws of the Dominion of Canada.) 


SHARE CAPITAL. : 
Authorised. Issued. 


7 per Cent. Non-Cumulative Participating Preference Shares a sa $12,500,000.00 aie $8,483,500.00 
Ordinary Shares a a3 Ho He a oes See eas ne 35 $30,000,000.00 . $27,450,000.00 
. BOND CAPITAL. 
Authorised. Sold. 
7 per Cent. Prior Lien “A’’ Bonds Bs ‘ae ne oe ays oe He £2,000,000 ... £1,656,825 8s. Od. 


(£343,100 unsold, deposited as Collateral for the 6 per cent. 6-Year Bonds.) 


6 per Cent. Prior Lien “B” Bonds Bee Be or es ees nee oats £3,000,000 te £,2000,000 
(£225,000 unsold, deposited as Collateral for the 6 per cent. 6-Year Bonds.) 
55 per Cent. First Mortgage Bonds abe es ae ie ... £10,500,000 a £7,505,000 


(£1,538,000 unsold, deposited as Collateral for 6 per cent. 6-Year Bonds and other liabilities.) 
6 per Cent. 6-Year Bonds ... Me ASS 5A5 ei aH om an ce Ptas. 30,000,000 ... Ptas. 20,000,000 
54 per Cent. Income Bonds wee a Fe Gs... 22,872,435 46e. Sd. ( ete or eee 


faction of Funded interest 


OFFER FOR SALE AT &<# PER CENT. 


£1,050,000 8 per Cent. Secured Debentures 


(Part of an Authorised issue of £1,100,000). 
Redeemable by drawings at 106 per cent. within 20 years by means of a Cumulative Annual Sinking Fund. 


The above Debentures will be secured by a Trust Deed to be executed in favour Under agreements with the holders of the Prior Lien ‘‘B’’ Bonds and the First 
of Baring Brothers & Go., Limited, constituting the Debentures, in Mortgage Bonds,’ all revenue, including profits on exchange, available between 
addition to being a direct obligation of the Company, a first specific charge on June, 1914 and June, 1918; after payment of the interest on the Prior Lien “‘ A” 
£1,915,500 (par value) 6 per Cent. Prior Lien “‘B’’ Bonds. Bonds, was used for capital expenditure, the total exceeding £1,200,000. In 1919, 

The Debentures will be to Bearer in denominations of £100 and £500 each, with the amount of revenue available, after payment of the agreed interest on the “B” 
coupons attached representing the half-yearly interest payable 1st January and 1st Bonds, the First Mortgage Bonds and the 6 per Cent. 6-Year Bonds, was set aside 
July.in each year. The first coupon, payable 1st July, 1921, will be for a full six for depreciation, and the same procedure is being adopted for the current year. 


months’ interest. The sum so applied in 1919 was over £100,000, and will be larger in 1920. 
prey and interest payable at the offices of Baring Brothers & Co., The earnings of the operating companies should be greatly increased in the future 
imited. 


by the sale ot electricity from additional hydro-electric works which have recently 
with the Trustee as Collateral Security. namely, £114,930, will be sufficient to pro- pel a NF deloee ae ey eae of oe DOWSE COMME Rs) acre 
vide the interest on the £1,050,000 Debentures, namely, £84000, and the sinking TY ; 5 ‘ F eae f 

oi F a ! parila sa wi egies , he amount of the interest on the £1,915,500 Prior Lien ““B’’ Bonds deposited 
nd ee erie 5 ee. Neen eee eae oe Pras ete at 106 | with the Trustee is sufficient to provide the interest on the Debentures offered for 
; The Proceeds of any prior Lien “ B” Bonds held by the Trustee which may be | S#le and to redeem them at 106 per cent. within 20 years by annual drawings the 
drawn from time to time by the operation of the sinking fund, will be applied in rem d in July, 1922, without increasing in any way the annual charges of the 
accelerating the redemption of the 8 per Cent. Debentures. MS 


The amount of the interest on the £1,915,500 Prior Lien ‘‘B’”’ Bonds deposited 


+ 


The Company reserves the right to redeem on any interest date the outstanding Yours a ecoGe President 
Debentures or any part thereof at 106 per Cent. on giving six months’ notice by uses ’ rark 
advertisement in 7'he Times. “Calculated at an average rate of exchange of Pts. 25 per £& sterling. 


The balance of the authorised amount of Debentures, namely, £50,000, will only 
be issued if and when the £84,500 Prior Lien ‘“B” Bonds, still outstanding in the 
hands of the Public, are acquired and deposited with the Trustee as additional 
collateral. Pie : 

Serr ioe Ae bese | ie ‘ 2 eka If any applications are accepted for less than the full amount of Debentures 
ek San aia a Ath geal tee eA eee ae fita tA Bonnet eat applied for, the balance of the deposit money will be credited towards the amount 
outstanding in the hands of the Public provided the interest on such Prior Lien | @ue on Tee eae ee tae phe Be The oe PaeanG peymacape to 
“A” Bonds, which must be deposited with the Trustee, is sufficient to meet the pecepree wa Res mae Meee ‘ a re € post. or ghd oo ee Ph 4 
interest on the amount by which the Debenture Issue is increased and to provide enact tile Gracunt Shecivelly Ge aie hie ig regione Bn. TAS tae Te le oS ae 
for the redemption of the same at 106 within 20 years by annual drawings. as i : F 3 : 

Interim Scrip of the Barcelona Company will be issued in exchange for fully- 
paid Allotment Letters after the date fixed for payment of the final instalment. 


tDecrease due to strike. 


The Definitive Debentures will be delivered by Messrs. Baring Brothers & Com- 

THE LONDON COUNTY WESTMINSTER & pany, Limited, at 8 Bishopsgate, London, against surrender of the Interim Scrip 
PARR’S BAN K, LIMITED, on and after the 1st March, 1921. 

are authorised by the owners, the SPANISH SEGURITIES COMPANY: A copy of the Contract between the Spanish Securities Company, Limited, and 


LIMITED B47 BAC licati PE at rK er Cent. S y the Barcelona Traction, Light and Power Company, Limited, under which the 
ra eruaeae Pe G4 cer prices ip Mas pn On Aouieeticn Pele Spanish Securities Company have acquired the Debentures, and the Contracts 
Cent.: On Ailotment, 20 per Gent.; On 6th January, 4921, 69 under which the Prior Lien “B’’ Bonds have been purchased and a print of the 


per Gent. form of the Trust Deed securing fs Debentures (subject to such modifications 
The final instal be pai - 76 - : (if any) as the Trustee may require) can be inspected at the office of Mr. H. 
7 sa Cent. nie aa e paid up in advance on allotment under # discount of Malcolm Hubbard, Solicitor, 3 London Wall Buildings, E.C., or of Messrs. 


z " Bischoff, Coxe, Bischoff and Thompson, of 4 Great Winchester Street, London, 
The following letter has been received from the President E.C., the Solicitors to the Trustee. 


orthe Barcelona Traction, Lightand Power Company, Limited. The £1,915,500 Prior Lien “‘B’’ Bonds have been acquired by the Spanish 


30th November, 1920. Securities Company, Limited, from French Banks and other holders for £907,966, 

To the SPANISH SECURITIES COMPANY, LIMITED, and the £1,050,000 8 per Cent. Secured Debentures have been issued to that 

3, LONDON WALL BumpINGs, LONDON, E.C. Company against the deposit with the Trustees for the Debentures of the Prior 
GENTLEMEN, The Barcelona Traction, Light and Power Company, Limited Lien B Bonds. -. Z F a 3G 

(referred to as ‘the Company’’), is incorporated under the Laws of Canada, and, The Spanish Securities Company are paying an underwriting commission of 


being a holding Company, does not itself carry on business in Spain, but owns | 3 per cent. with an overriding commission of 1 per cent. and all other expenses of 
practically all the Stock and Bonds of the Ebro Irrigation & Power Company, the present offer of sale. ’ 
Limited, a Company operating in that country large hydro-electric plants, trans- A brokerage of } per cent. will be paid on acceptances made on applications for 


mission lines and power stations. | ‘The Company also owns (with the exception of | the Debentures bearing the stamps of Bankers, Brokers, or other recognised 
afew Shares) the Capital of various other Spanish Companies which distribute agents. ; 


light and power in the City of Barcelona and in many of’ the towns in the surround- Application will be made to the Committee of the London Stock Exchange for 
ing districts ; it also owns all the Shares of the Ferrocarriles de Cataluna, a Spanish special permission to deal in the partly-paid Allotment Letters and fully-paid 


Company operating the electric railway between Barcelona and Tarrasa. i i i i 
: : seh ae z Bas Interim Scrip, and, in due course, for an official quotation for the Debentures. 
The £1,050,000 8 per cent. Secured Debentures which you are offering for sale ; - ’ e 


have been created for the purpose of enabling the Company to reduce its liability in Prospectuses and Forms of Application may be obtained 
respect of £1,915,500 of its own Prior Lien ‘‘B” Bonds, issued at par in the year | fr9m:— 

1915 to French Banks and other creditors of the Company in settlement of previous é 
cash advances; an operation now rendered possible by the fall inthe French franc. THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 


These £1,915,500, Prior Lien ‘“B’’ Bonds form. part of a total authorised issue of 41 hour London (and Branc 
£3,000,000, of which £2,225,000 are outstanding, the balance being in the Treasury rah oe! ( oe vs ra ree MND paride Ri 
of the Company. : the Qffer; 

The only Securities which rank ahead of the Prior Lien ‘“B’’ Bonds are CAZENOVE & AKROYDS, 43 Threadneedle Street, London, 
£2,000,000 7 per Cent. Prior Lien “‘ A.’ Bonds. the Brokers to the Offer; 


Po. tedde the Lares. payanle on the Prior Lien “‘A”’ SPANISH SECURITIES COMPANY, LIMITED, at 3 London 
’ let revenue from all sources, available for pay- ilding - 
ment of tne interest on £2,225,000 ‘B ’ Bon s, was:— ont ee eee 


‘In 1917 as Z rs £406.153 And from the Secretaries of the Provincial Stock. 
HPL: SE en a a eT NT eT Eee Exchanges. 
+ 1919 “a a; cee ase fe ie £366,266 

1920 (Two months estimated) £415,000 LONDON, December :Ist, 1920, 
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ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, Pre sident 
The operations of the Company embrace all branches of Insuran ce 


Full information respecting 


ESTATE DUTY 


and 
GHILDREN’S EDUCATIONAL 
POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 


any of the Offices or Agencies 
of the Company. 
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Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 

Drammen Stavanger’ 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 


1 Jan., 1920... -. Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed... aos Bre ... Lire 300,000,000 
Capital Paid up %, see eee ... Lire 268,000,000 
Reserve . eas Pe see ... Lire 65,000,000 
Deposits and Current Accounts at 30th June, 1920 Lire 3,680,951,418 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A, HORNER. 


Managers | F, N. SCHILLER, 


Transacts,a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges. 

Telegrams: ‘‘Italocreai, Cannon, London.” 
Telebhone 7802-7803 City, 
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THE MONEY MARKET. 


Cuierty owing to the rapid sale of Treasury bills, the 
great expansion of credit necessitated last week for War 
Loan interest and maturing Exchequers has been 
materially reduced, and it is already evident that the 
market’s supply of cash is not much more than sufficient. 
Discount rates have consequently stiffened, the prospect 
of stringency till the end of the year being for the time 
being a stronger influence than hopes of relaxation after 
December 31st has been turned. So strong is this view 
that bills due within the year have been taken at rates 
ranging down to 4$ per cent. The position in the com- 
modity markets and the liquidation involved by it is still, 
and must be for some time, a cause of anxiety. 


1024 


Previous Rate 


Dec.10,| Dec. 3,|Nov. 26,|Nov. 19, 
1930. | 1920.’| 1920, "| 1920 Oiatied: 
yan A: % % |% 

Bank Rated. w2esoeciles’ 7 |7 19 |7° (6 (Apl.15, 20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, 20) 
Discount Calieen were cece 5 5 5 5 4 (Apl. 15, ’20 

Houses ‘ Notice ........ 54 54 5+ 5i = [43(Apl. 15, 20} 
Treasury Bills, 3 months ..| 64 64 64 64 (|54(Apl. 15, ’20 
Market rate (3 mnths’ bills)| 6% (635 8) 68 73| 636 2 = 

* x * % 


The Bank return shows a marked improvement on last 
week’s. The stock of gold has risen by £886,000, and 
the circulation has declined by £71,000, and the Reserve 
is thus 4,957,000 higher, with its proportion to liabilities 
at 9.3 per cent. Government securities declined by 13 
millions, and Others by 3, and so there was a decrease of 
16 millions in Private Deposits, with a small increase in 
Public. The circulation of currency notes expanded by 
43,194,000 to 4354,298,000, which includes £2,834,200 
for notes called in, but not yet cancelled. The Fiduciary 
issue is 304,213,800, or 16,386,200 below’ the 
maximum. A similar expansion took place a year ago. 

* * % * 


The following table shows public income and expenditure 
for the week ended December 4, 1920 :— 


RECEIPTS, EXPENDITURE, 


Wom: REVENUE! e's ce sete tee sie oals 16:806 Supply Services is. cence <oeid s 20°360 
From Borrowing “22. 9.08 tele. 47°546| Interest, &c., on War Debt...... 44140 
From Exchequer Balances . OBS || SUTGTICH Wace nasi pleicisins » ciel alvin este *836 

65°336 65°336 


These operations increased the National Debt by the sum 
of 447,545,805, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 


Min, £& Min. £ 

Advances by Bank of England + 30°750} Surrenders of Bonds, &. .... — 1°723 

Advances from Public Deprts. + 6550) Depreciation Fund .......... — 660 

TENGASUTY DUIS: coe secs co eets + 30°212| Exchequer Bonds repaid .... — 19°660 
Treasury Bonds ............ + 2°050 
National Savings Certificates + 20 
Sasidries’ sete cepsemectas + 7 | 

+ 69°589 | — 22043 


The floating debt increased by £67,435,000 during the 
week. Exchequer bond repayment absorbed £ 19,660,000. 
Subscriptions to Treasury bonds amounted to 
42,050,000. This amount is larger than usual, pre- 
sumably owing to conversions into Treasury bonds of 
Exchequer bonds that matured on December rst. 

% * * * 


After the comparative steadiness of the last fortnight 
the exchange market has again experienced a disturbed 
week. Dollars, which closed seven days ago at about 
3.48, fell rapidly on Monday and Tuesday to about 3.433. 
Since then there has been an irregular, but slightly upward 
tendency, the quotation yesterday morning being about 
3-45-45. Futures for one month have widened again 
slightly, being 14 to 12 cents over spot, as compared with 
1 to 1} cents a week ago. Two and three months for- 
wards, however, have remained steady at 24-34 cents and 
4% to 54 cents over spot respectively. In some quarters 
the fall is put down to heavy Continental buying of dollars 
over London, but although there have, of course, been 
such purchases, the cessation of the special operations 
referred to a fortnight ago and the usual autumn pressure 
are fully sufficient to account for this movement. Paris 
from 57.60 on the 3rd has moved up to 58.70, after being 
somewhat higher in the early part of the week. Brussels 
from 54.30 has moved in sympathy to 55.60, the spread 
between the two rates having again narrowed. Appar- 
ently Belgium is now feeling more seriously the effect 
of the general collapse in prices, and there are rumours, 
at present unconfirmed, of considerable difficulty in several 
quarters. The quotation for French futures is practically 
unchanged at 27 to 32 centimes per month below spot, 
for Belgian futures it is a little wider at 32 to 38 centimes. 
Lire have risen about 2 to 984. Among other exchanges, 
the spectacular movement of the week has been the con- 
tinued rise of the drachma from 42 on December 3rd and 
36 at the beginning of November to over 47. Recent 
political events are fully sufficient to explain this move- 
ment, which is, of course, largely of a speculative nature. 
It is unlikelv that London is much affected, as operations 
in the drachma are small. Madrid continues to rise, being 
slightly over 27 as compared with 26.75 a week before, « 
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and if anything, the economic outlcok in Spain has grown 
worse. The Scandinavian exchanges show a marked 
movement against London, due largely to the gradual 
operation of the decrease in imports, and somewhat to the 
relief afforded by money raised in the United States. The 
export position, however, in none of these countries gives 
reason for the expectation of any lasting improvement as 
yet, while labour conditions are bad. Amsterdam has 
also moved some 11 cents against us to 11.29, forward 
florins being quoted at 1 to 24 cents per month over spot. 
The Polish mark has now succeeded in going above 2,000, 
and to judge by the rate at which currency is being issued, 
there would seem to be no reason why the rise should 
not continue. The Viennese rate, although quoted here 
somewhere about 1,200, is far higher in Vienna itself, and 
is also rising rapidly. The mark, too, is moving upwards 
again, having risen about 15 marks on the week to 259, 
while the almost insurmountable difficulties which the 
Finance Minister is meeting in his attempt to prevent 
further increases in expenditure would suggest that the 
printing press will continue to work as actively as before. 
The quotation for futures is 1 to 14 marks per month 
below spot. In, South American rates both Buenos Ayres 
and Monte Video show a strong movement against 
London, while Rio is on balance pretty steady, and Val- 
paraiso went slightly in our favour. In the silver market, 
in spite of some bear covering, pronounced weakness in 
America has brought the price still lower, so that on the 
gth it stood at 39%d, lower than at any time since July, 
1917. Both Hong Kong and Shanghai rates have been 
very weak indeed in sympathy. There seems little reason 
to expect much relief for the silver market for some time 
to come. The downward movement in the rupee has con- 
tinued, rates on Friday being quoted at 1s 48-2d, and there 
are a good many stories in circulation of trouble in India. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Financrat Y3EAR, 1920-21 (to date) April 1 to December 4, 1920. 


£ & 
Total spent ........ 763,521,031 | Raised by revenue .. 816,077,388 
Dec. in balances .... 7,003,762 | Net repayments .... 59,760,119 
Total iiccsicc cere - 756,317,269 Total oo idssteese, 1(96,517,260m 
ESTIMATES FOR FINANCIAL YEAR, 1920-21. 
£ 
Histimated revenwery. cece icivvetersiateten ctoveteiere 1,418,300,000 
Estimated expenditure ......... aus etbrers - 1,184,102,000 
Hstimated.balance ........ceece0 234,198,000 
* Including special receipts, £310,756,000. 
“ActuaL Resutts YEAR, 1919-20. 
£ 
REVONUG ne ursicia eas gods cle sveleretelettaaremietenete 1,339,571,381 
Emependiture “Aloe... vai. Pee aeenta. , Sires 1,665,772,928 
Deticitigine.\erevors’s Sileihdessese seasiieriae 326,201,547 
NATIONAL DEBT, 
(Million £.) 
a | Bag | Bat | os | Bet ap | Bes | we 
Bel 4 Ses Caiacs 3 3/83 1 ae | eee 
<4 = =) = Qa & (a) 
BUNGE, DEG ceseocesetecees + 588 | 584] 318] 318] 318} 315] 315] 315 
Worms ANNUILES pi. cecmeiciescles.c 30 28 24 22 22 20 19 19 
34% War Stock .......0.. hic 349 63 63 63 63 63 63 
44% War Stock .......... . 4 20 4 16° P0149 4341 ag | ea 
4&5% War Stock ........ ‘ ++ |1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 1.975 
8 | National War Bonds ... é oe as 626 | 1,636 | 1,509 | 1,476 | 1,476 
© |4% Funding Loan ........ 5 ° oe ve Se 409 | 4 409 
= 4% Victory Bonds ........ 38 a0 SS ee Hs 360 | 357) 358 
3 / Treasury Bonds .......... oe ar os He a ai ae 1€ 
3 \ Treasury Bills .......... 15 77 | 464) 973} 957 |1,107 |1,107 | 1,127 
§ | Exchequer Bonds ........ 20| 67] 320} 392] 384] 323] 319| 296 
‘3 | National Savings Certs.+..| .. sa 74 | 138 | 227] 267) 274! 278 
pb | War Expenditure Certs...| .. 24 Zoran ae ae a 
OtherDebt Wier & 2.5 i.2e. 317 | 936 }1,241 | 1,306 |1,181 | 1,165 
American Loan .......... 5: 51 51 51 51 51 Se 
Temporary Advances .... 1 217 | 192| 455] 243] 205 | 268 
; 654 | 1,105 5,841 | 7,435 | 8,033 | 7,829 | 7,778 
Other Capital Liabilities .... By! 57 5. 4 46 4 46 
Total Liabilities............ 711 {1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,876 | 7,824 


. + From proceeds of National Saving Certificates £725,000 fias been paid out for 
ousing, 


POSITION OF THE FLOATING DEBT. 
Dec. 6,719. Mar.31,’20. Dec.4, ’20, 
Outstanding— £ £ £ 
Advances by Bankof England.. 55,500,000. . A we 
Advances by Public Departmts 190,282,600.. 204,887,000. . 
Treasury Bills outstanding ....1,100,368,000. .1,107,318,000. .1,126,729,000. . + 30,135,000 


Total Floating Debt ...... 1,346,150,600. 


Week ended 


Way and Means Advances Dec. 4, ’20. 
£& 


Movement — 


64,750,000. . + 30,750,000 
203,664,000... + 6,550,000 


.1,312,205,000. .1,395,143,000. . + 67,435,000 
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EVENTS OF THE WEEK. 

DEceMBER 4TH.—Acting President of Sinn Fein tele- 
graphs Prime Minister asking what steps he proposes 
towards Irish peace. Mr Asquith speaks at Albert Hall 
meeting on reprisals. 

DECEMBER 5TH.—Argentina leaves League of Nations. 

DECEMBER 6tTH.—Six members of Dublin Corporation 
arrested. Gold and Silver Export Bill debated in 
Commons. Twenty-two State banks and one National 
bank in North Dakota close their doors. 

DECEMBER 7TH.—Prince of Wales in the City. Debate 
in Commons on Dyestuffs Bill. 

DrEceMBER 8TH.—Agriculture Bill passes second reading 
in House of Lords. Cambridge University rejects pro- 
posal to admit women to full membership. 

DECEMBER 9TH.—Economy debate in Commons. 

DecEMBER IOTH.—Premier’s statement on Irish policy. 


ECONOMY AND GOODWILL. 


Tuurspay’s debate in the House of Commons on national 
expenditure gave the Government much too easy a victory. 
The movers of the resolution threw away a strong hand 
by calling too high, and demanding the reduction of next 
year’s expenditure to 808 millions, and so enabled the 
Government to evade the real issue and carry a great 
majority of the House by a repetition of indefinite pro- 
mises of economy and a recital of difficulties which they 
are there to overcome. But the debate had its uses in 
enabling Mr Chamberlain to tell the House that in spite 
of supplementary estimates amounting in all to 58 mil- 
lions, the anticipated surplus for debt redemption is 
likely to be approximately realised. Savings in ex- 
penditure will more or less set off the extra charges, 
and with regard to revenue, though there will be consider- 
able variations under the different heads, there is no 
reason to expect that the sum anticipated will not be 
collected. He also showed that last year we paid off 86 
millions, and in the current year we shall pay off 90 mil- 
lions of foreign debt. This is all to the good, but when 
the Chancellor goes on to ask ‘‘ Need we be gloomy? ”’ 
he seems to miss the true meaning of the present resent- 
ment against the level of public expenditure. ‘‘ Gloomy ”’ 
we certainly need not be, for gloom is not a good frame 
of mind in which to attack a difficult task, but the Chan- 
cellor himself gave a good reason why we should approach 
our financial problem with much more serious resolution. 
This reason is the great change in the state of trade that 
has taken place in the last few months. As he says, 
‘Trade is stagnant. Orders are hard to obtain. Old 
orders are being cancelled, and a feeling of anxiety and 
unrest is a natural consequence.’’ With such a situation 
confronting the country, the guardians of its purse are 
bound to apply the most meticulous scrutiny to the spend- 
ing of every pound, so that industry may not be ham- 
pered in facing the difficult problem described by the 
Chancellor. The country feels that the present Govern- 
ment, with its obedient majority, is not putting nearly 
enough vigour into this task of reducing expenditure, and 
it will not get much comfort from the complacent com- 
parisons made by the Chancellor and by the Prime 
Minister of our Budget position with that of other coun- 
tries. What other countries may be doing—especially 
when they are committing, or being forced into economic 
blunders—is not to the point. The business world feels 
that present taxation is more than industry can stand and 
must be reduced forthwith, and its view is supported by 
Mr Chamberlain’s own picture of the present state of 
industry. 

Great as is the importance of this question of economy 
on the part of the State, equally urgent is the problem 
of restoring the machinery of international trade by 
making good the great gap in it caused by the 
impoverishment of Central Europe and diminished pro- 
duction over the whole Continent. Mr Paul Warburg, an 
exceptionally well qualified observer, has lately published 
a speech delivered by him on the occasion of his return 
from Europe to America, under the title of ‘‘ Europe at 
the Cross Roads.’’* In the very effective picture that 
he draws of the present economic outlook, he compares 
Europe to a big steamer sunk by a torpedo—‘“‘ It is idle 

* Reprinted from the ‘‘ Political Science Quarterly." 
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to discuss to-day what kind of a Ritz restaurant or social 
hall she should have when she is afloat again. The first 
question is: ‘Can we save her at all?’ The second is: 
‘After we raise her, can we repair her engines and make 
her go?’ It is evident that we cannot raise her without 
first stopping the leak—the breach, still wide open, 
between France and Germany; we cannot make her go 
without straightening out her machinery—that is, with- 
out settling the labour question. When these two tasks 
are disposed of, I am confident the good old ship Europe 
will gradually right herself.’’ Besides these two needs, 
which are the essence of the whole problem, there are the 
more technical questions of Government economy in all 
countries, towards which the establishment of real peace 
would be an enormous help, the consequent reduction of 
inflation, a steadying of the market in rates of exchange, 
and, above all, arrangements by which the present trade 
deadlock can be solved by bridging the gulf between 
holders of goods that they cannot sell, and eager, but 
impecunious, customers who cannot buy. When we re- 
member the tremendous shock that the war gave to the 
world’s economic organisation, there is little wonder that 
this deadlock should have arisen; the wonder is that it 
is not a good deal worse. But until it is relieved, no 
country depending on world trade for prosperity can make 
much progress towards real recovery. This relief cannot 
be effective until the politicians have made up their minds 
about the indemnity question, so that those who may be 
inclined to lend money to the defeated countries, or to 
traders and manufacturers therein, can know where they 
will stand as creditors. In the meantime, something is 
being done. In Austria, where the needs are most urgent, 
an association for securing and supervising raw material 
credits has been formed by the Creditanstalt fiir Handel 
und Gewerbe. It is called the Allgemeine Waren- 
Treuhand-A.-G., and will assist the creation of credits for 
purchases of the materials, under which the materials 
remain the property of the lender through all the stages 
of manufacture until the loan is repaid. Its operations, 
and those of similar organisations existing or about 
to be formed, will be assisted by legislation 
lately passed in Austria, securing the rights of foreign 
firms granting credits against any claims made by 
third parties. Declarations have also been made 
by the Austrian Government and the Reparations 
Commission that they will under no circumstances requisi- 
tion either raw material or finished goods, and it is reported 
in London that the Reparations Commission is likely to 
guarantee a considerable proportion of such credits, pre- 
sumably subject to its selection. Arrangements are also 
being made for the sale of South African wool to Ger- 
many, in this case the necessary credits being secured, 
according to a telegram in the Times of December 8th 
from its Berlin correspondent, on German property con- 
fiscated by the South African Government. It is by 
measures such as these, by the freest interchange of com- 
modities, and by leaving capital free to find the safest and 
most profitable outlet, that we shall restore trade and free 
ourselves from the dangers involved by half employment 
and unemployment. Our trade figures indicate a con- 
siderable balance available for lending abroad, and it 
could not be better employed than in restoring the world- 
wide trade, on which our economic greatness was well 
and truly founded until the chief nations of the earth, 
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including ourselves, found it necessary to knock it to 
pieces because we could not find a better way of settling 
our quarrels. But the most effective assistance can, of 
course, be rendered by the United States. Our New York 
correspondent has in recent letters repeatedly recorded 
improvement in the American position, and the president 
of the Guaranty Trust Company of New York, Mr Charles 
H. Sabin, has issued a statement enlarging on the con- 
fidence and hope that the present situation inspires. ‘“‘ This 
country,’’ he says,“ will harvest this year one of the largest 
crops in its history ; its transportation congestion has been 
relieved, and its railroad system is for the first time in a 
decade on a sound financial and operating basis; we have 
passed through a national election, and assured four years 
of sane administration of public affairs; our banking 
system has withstood the greatest crecit strain in its 
history, and is on a sound and workable basis; the 
accumulated surplus of five years of splendid prosperity 
is stored in many ways for our continued use; the markets 
of the world demand our products, and a great mercantile 
marine is prepared to transport them; this country has 
not heen over-built or over-extended in any of its under- 
lying activities, and faces no program of readjustment 
along these lines such as usually precipitates panic con- 
ditions. We are in a sounder financial, industrial, and 
political condition than any important nation in the 
world.’’ For this enviable state of affairs our American 
cousins have in great measure to thank the quarrels and 
follies of this mouldy old hemisphere. They have lent it 
billions of dollars, but they will never get them back unless 
they help it on to its legs again and take its goods and 
services 1n payment, 


OVERSEAS TRADE IN NOVEMBER. 

Tue Board of Trade returns of overseas trade in Novem- 
ber are surprisingly good, for the evil effects of the coal 
strike which the figures were expected to show are not 
conspicuous. British exports, at 119.4 millions, were 
nearly 47 millions better than in October, and the second 
highest recorded this year, being exceeded only in July. 
Re-exports, it is true, were £3 millions less than in 
October, but their value is only a trifle below that recorded 
in August and September. One can only assume that, if 
it had not been for the coal strike, the figures would have 
been better still. Coal exports certainly were still below 
par in November, the quantity shipped being only 
1,360,724 tons, against 2,747,476 tons in November, IQ1Q. 
A summary of the value figures for November and the 
11 months of 1919 and 1920 reads as follows :— 


Monty of NovEMBER. 
SE Pe a Det Eh ec IN ee a ty Oddi om del) 


Increase or Decrease 
1919. 1920. in November, 1920. 
& & £ oh 

LM POTbS Hee terelcee eae 143,545,201/144 260,183) + 714,982 + 0°5 
British exports ...... 87,110,531 119,364,994) + 32,254,463} + 37:0 
Re-exports .......... 20,266,409) 13,114,859_— 7,151,550|— 353 
Total exports ........ 107,376,940/132,479,853|+ 25,102,913|+ 23°4 
Excess of imports over — — |—_____ —_ 
total exports ....| 36,168,261/ 11,780,330|— 24,387,931|— 67:0 


ELeveN MontuHs ENDED NovemBer 30. 


1919. 1920. Inc. or Dec. in 1920. 
£ £& £& sh 
mM POLUS aeeee ce 1,462,761,513) 1,794,631,153| + 331,869,640 + 22:6 
British exports ....| 707,517,724 1,238,938,504|+531,420,780/+ 65:9 
Re-exports ........ 138,159,023} 209,706,901|+ 71,547,878/4+ 51:6 
Total exports ...... 845,676,747| 1,448,645,405)+ 602,968,658/4+ 71:2 
Excess of imports | | 
over total exports} 617,084,766] 345,985,748 —271,099,018|I— 44.1 


With only one month to pass, it is possible to make a 
rough estimate of what the 1920 trade balance will be. 
Assuming the December results to be similar to those of 
last month, the excess of imports on the published figures 
for the full year will be about 4357 millions. If the semi- 
official estimate of ‘‘ invisible ”’ exports is correct, there 
will be a real balance for 1920 favourable to this country 


to the amount of about £290 millions, which, on paper, is 
a highly satisfactory record. But, unfortunately, while 
we have to make prompt payments for enormous imports 
from outside Europe, portions of the Continent to which 


we export largely have to be given terms of long credit, | 


their power of paying waiting upon the revival of their 
ability to export. In view of the prevalence of complaints 
of stagnation in most branches of industry, the continued 
high level of the export figures may seem puzzling at first 
sight. The explanation of this apparent contradiction is 
that industry is still largely engaged in working off old 
orders. It is the striking decrease in the volume of new 
orders in recent months with which the complaints of 
industry are mainly concerned. Lancashire and Yorkshire 
are prominent centres of anxiety about the decline in 
demand, but both the cotton and woollen industries seem 
to have been busy with old orders for the export trade 


——— Se 


in November, cotton goods exports being nearly £10 


millions and woollen goods exports £14 millions better 
than in November, 191g. If, as may be expected, exports 
in succeeding months show a substantial decline, it should 


not be forgotten that, apart from the reduction in raw — 


material imports (which, as will be judged from the tables 
given below, has already begun), import values will be 
further lessened by the fall in prices, which has not in 
many cases yet produced any striking effect on the trade 
figures. The figures of cotton and wool imports in Novem- 
ber may be quoted to show that the fall in prices has not 
yet taken full effect :— 


November, 1919. November, 1920. 


Quantity. Value. Quantity. Value. 
Centals. £ Centals. £ 
Sheep’s and lambs’ 
WOO] janie ae -- 850,956 .. 8,382,833 .. 459,360 .. 4,024,477 


Raw cotton ...... 1,692,007 .. 


Little evidence of price changes is afforded by these 
figures, whereas the market prices of wool and cotton 
have fallen far below the quotations of a year ago. These 


and other very numerous price declines will affect the. 


trade figures in due course. Apart from the figures for 
cotton good exports mentioned above, the chief individual 
increases in British manufactured exports in November 
compared with a year ago are:—Vehicles (+ £6.3 
millions), iron and steel and manufactures thereof 
(+45.4 millions), machinery (+ £4.3 millions). Gold 
and silver imports and exports during November and the 
11 months have been as follows :— 


Imports. ———— Exports. — 


17,565,454 .. 1,590,620 .. 16,952,497: 


oi, — i 
November. Jan.-Nov. November. Jan.-Noy. 
£ £ 
Gold sere. 9,528,366 .. 46,575,936 4,714,150 .. 87,035,581 
Bilver wees 991,297 .. 8,669,599 1,330,058 10,301,250 — 


Of our gold shipments in the 11 months, U.S.A. has taken 
447,308,483, and British India £23,629,272. The account 
of stocks of dutiable articles in bonded warehouse shows 
tea stocks at 227,903,000 Ibs, against 169,861,000 Ibs a 
year ago, and 125,434,000 lbs in 1913. Stocks of unmanu- 
factured tobacco, at 336,434,000 Ibs, are also very much 
heavier than last year or in 1913. 


Imports and exports for November and the 11 months 


of this year and last are classified below under 42 
headings :— 
Imports (Value C.I.F.). 


Month Ended Eleven Months Ended 
November 30. November 30. | w 
1919. 1920. 1919, 1920. 
I,—F'ood, .Drink, and Tobacco— & £ £ & ‘ 
As ALAIN ONC NOUN se meeecieiceneciete 15,155,300) 19,597,039}138,151,776| 217,031,260 
B. Feeding stuffs for animals........ 1,*52,696 641,875] 10,386,514 8,066,573 
Cy MG Bbi ik A, taiwieacae on eee ene ae 8,715,271} 11,093,687]164,353,500} 128,1.3,646 
D. Animals, living, for food.......... a6 PY A ‘he 
HK. Other food and drink, non-dutiable} 12,932,622) 13,957,351]149,145,119} 156,189,624 
AC ise n A dutiable ../ 18,735,339] 14,476,642|158,423,957| 165,083,218 
G., Wobactorertesetaaceeee ee eae. 4,880,857) 1,732,748] 38,549,226) 34,184,496 
ML OLB OIRGB La Teltcricise rs ¢ 62,272,085] 61,499,333/659,010,092) 708,668,817 
II.—Raw Materials and Articles Mainly) | _——__—_ | ——_ 
Unmanufactured— 
Al Coal’ Use aie teste ae tecwbne dasa 1,300 1,350 ae 
B, Other non-metallic mining and ‘ 
quarry products and the like . 350,853 779,924] 4,492,162 8,697,476 
OC, Tron oreand perap ts. 6248 02 5s. ga 912,304) 1,201,188} 11,087,972) 19,101,419 
D. Non-ferrous metalliferous ores and 
BOLE PTaeritae enivciels snes  cititeeenen 1,112,184) 1,930,704] 12,757,355} 16,503,298 
Hy Woodtand timber). .<..0.. ccbie at ee 7,289,342} 5,852,765} 66,273,563) 76,655,735 
F. Raw cotton and cotton waste ....| 17,565,454] 17,171,467/154,617,199| 238,640,671 
G. Wool, raw and waste, and woollen 
MELB ceipiesislleiierereie sis sinis ets ists aieieaioe: 8,815,368} 4,355,558] 99,888,522) 87,457,004 
H. Silk, raw, knubs and noils ........ 305,996 222,688] 2,760,290 3,896,667 
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Month Hnded Eleven Months 


November 30. Ended November 30. 

1919, 1920. 1919, 1920. 

& £ £ £ 
I. Other textile materials............ 4,567,874| 1,548,170{ 22,054,560] 31,004,597 
J. Oilseeds,nuts,oils,fats,r’sins&gums| 9,488,562} 6,283,843] 82,092,012 76,309,390 
K. Hides and skins, undressed ...... 2,195,697| 1,426,725) 27,122,923} 30,657,937 
L. Paper-making materials,......... 1,467,196] 2,780,728] 14,425,956) 30,530,661 
PE REGUL DOM" so co4 te satan conceal ans 1,807,222} 1,755,107) 23,574,912} 25,501,713 
N. Miscellaneous, raw materials and 

articles mainly unmanfactured ..| 1,511,054) 1,250,830] 13,173,433} 17,930,578 
Dotals Oléad TT. Ses. Coke 57,390,406) 46,559,697|534,322,209| 662,887,146 


IlI.—Articles Wholly or Mainly Manu- 
factured : 


A. Coke and manufactured fuel... ... 2,203 487 2,833 8,915 
B. Earthenware, glass, abrasives, &c. 556,515 969,883) 3,113,442 10,089,838 
C. Iron and steel and manufactures 
BD OLBON SMe icc waiwurs eae d eos 1,095,188) 3,337,071] 10,466,660) 24,838,112 
D. Non-ferrous metals and manufac- 
auresahereoss |S, SPS. cs doe 2,129,244] 2,415,828} 31,098,269} 36,257,964 
E, Cutlery, hardware, implements, 
and instruments ..........a.<c0s 741,841; 744,094) 8,024,197 9,834,968 
F. Electrical goods and apparatus 49,759 243,508} 1,063,339 1,543,974 
NAPE OMINGEY ey 5. os nurs c crises eae 785,652) 1,608,418) 13,307,523) 18,233,500 
H. Manufactures of wood and timber} 398,736 817,305) 3,886,822 7,753,987 
I, Cotton yarns and manufactures 542,224 704,627} 4,507,523 9,249,634 
J. Woollen and worsted yarns and 
Manufactures. ....saccncocesccees 663,540 777,413] 2,189,501 16,477,697 
K, Silk and silk manufactures ...... 1,808,595} 2,288,021) 19,314,378) 34,665,712 
L. Manufactures of other textile 
MN AGEPIAIEEE care suass sacs: 3.50 00 1,679,031} 1,084,474] 10,477,237} 21,987,675 
ier ADORE OL ome dears cee 25,6 6 chycie cos < oc 862,407 751,168] 6,614,726} 14,346,094 
N. Chemicals, drugs, dyes, & colours| 1,670,140) 3,961,062} 18,485,534) 32,644,196 
O. Oils, fats, and resins, manufactured! 2,956,689} 8,934,754) 40,255,591 69,736,857 
P. Leather and manufactures thereof| 3,065,928 731,509) 35,906,298} 19,655,853 
Q. Paper and cardboard ............ 1,580,244] 2,166,683} 10,985,947} 28,562,066 
R. Vehic es (including locowotives, 
ships, and aircraft) .............. 484,671] 1,425,320] 6,931,091} 25,600,375 
S. Rubber manufactures ............ 307,600 524,670} 2,579,670 6,579,895 
T. Miscellaneous articles, mainly or 
wholly manufactured............ 2,227,819! 2,468,982) 35,457,827 32,203,097 
IPOLEES CASS TLL Secics aces os « 23,608,026] 35,955,077|265,26 ,408| 420,270,419 
IV.—Animals, not for food ............ 26,976 17,154 378,993 388,566 
V.—Parcel post, non-dutiable articles. . 247,708 228,922} 3,781,811 2,416,205 
ELOtEW A setiela ees eee nce vee ee 143,545,201|144,260,183|1462761513/1,794,631,153 


Exports of Propucr and ManuracturEs of the UnirED Kinapom 
(Value F.O.B.). 


Month Ended 
November 30. 


Eleven Months 
Ended November 30. 


1919. 1920. 1919. 1920. 
I.—Food, Drink, and Tobacco— & & £ £ 
AGAIN ENG NOUN. 128) so oss hoes. « 213,625 210,041} 2,951,176 2,602,004 
B. Feeding stuffs for animals........ 27,528] 105,142) 284,196 978,141 
RPPNTOR UE Se aca Sree od switeccine caces 67,859 71,855 53,905 779,173 
D. Animals living, for food .......... Af 388 188 10,767 
HK. and EF. Other food and drink...... 3,317,413} 3,578,630} 21,229,937; 34,088,652 
RTD ODAGCO uN ctw able <isohione onutacs ace 669,343) 757,187) 4,575,739 8,592,785 
MotalnGlass Teo cles c. crs te 4,295,768} 4,723,243) 29,572,141) 47,051,502 
II.—Raw Materials and Articles Mainly 
Unmanufactured— 
ia, OOpl 2% Gin etatnie aid, Gate sitar etalie; 6 ef ereld.cc a eters 8,529,187 5,681,484 73,764,672 90,282,457 
B. Other non-metallic mining and 
quarry products and the like . 102,999} 274,935) 776,661 2,206,169 
GALLON OFe ENG, AGrAap... csc cc cewuse cds 26,320 19,108 261,180) 610,837 
D. Non-ferrous metalliferous ores 
POLLO SCHR Se ajctsseie s/o siesie.c ais ciee.e'e © tre 6,350 196,421 57,758 2,098,172 
BE. Wood and timber ...... ........ 56,522 72,793) 787,622, 968,088 
F. Raw cotton and cotton waste .... re 141,760 ae 35,014,870 
G. Wool, raw and waste, and woollen 
SET Wee ee aS eye 936,477} 354,723) 6,126,765 8,462,957 
H. Silk, raw, knubs and noils........ 22,462 3,708 118,112 92,564 
J. Other textile materials .......... 58,064 32,461} 441,155) 619,353 
J. Oil seeds, nuts, oils, fats, resins, 
NOP UTOR Mee race niga ie eg eee cs 1,357,429} 1,621,554) 10,754,893) 12,568,253 
K. Hides and skins, undressed ...... 199,112) 132,249) 1,333,856 3,893,001 
L. Paper-making materials ........ 122,923 183,995 789,001 2,418,390 
NTS MILD DOL ve tersciaars Shite oe samt Sete 26,535 53,588 218,992 503,804 
N. Miscellaneous raw materials and 
articles mainiy unmanufactured. . 351,514 630,701} 2,944,890 5,839,716 
otal, Olass LWGK sac sece ss 11,795,894| 9,399,480) 98,375,557} 153,378,611 
Iil.—Articles Wholly or Mainly Manu- : 
factured— 
A. Coke and manufactured fuel...... 1,046 245} 1,103,085) 7,701,415} 18,981,628 
B. Earthenware, glass, abrasives, &c.| 807,181] 1,822,692} 7,178,550} 16,620,205 
C. Iron and steel and manufactures 
GN OLEOE, secitaaariay Ses ataetavs: oR see-< As 6,172,939] 11,595,701) 57,304,052} 119,634,626 
D. Non-ferrous metals and manufac- 
WOLOR, GNEREOL cieaacin. depioceters secs 1,963,495! 1,974,606! 12,492,214 24,274,268 
E, Cutlery, hardware, implements, 
meinen ieee 851,094] 1,472,521| 7,090,603] 12,353,550 
F, Electrical goods and apparatus . 683,962| 1,218,098) 5,076,246) 10,264,104 
G. Machinery Oisin, oa) Wik idal die ofeua dive, 6,4, 6.0 0 ee 3,480,895 7,788,243 27,514,518 56,284,958 
H. Manufaetures of wood and timber} 136,793} __ 303,007) 1,008,797} 2,588,710 
I. Cotton yarns and manufactures ..| 25,118,663 35,056,543|212,188,224| 376,699,160 
J. Woollen and worsted yarns and 
matiaiatiaresc..- ne ete 10,090,271| 11,377,288 85,127,660] 127,066,586 
K. Silk and silk manufactures ...... 402,055} 378,301, 3,358,915) 4,900,835 
L. Manufactures of other textile 
materiale cheese . cet eee. «ote 3,325,446] 3,685,746} 23,939,559] 42,560,266 
M. Apparel ......:<: Mesias siete scleieis 2,726,071| 4,721,734! 20,846,196 45,720,140 
N. Chemicals, drugs, dyes, & colours! 2,582,753) 3,601,114] 24,107,702) 57,712,796 
O. Oils, fats, & resins, manufactured! 1,460,092 775,307| 13,633,637} 13,003,187 
P. Leather and manufactures thereof} 1,226,169 770,907| 5,989,010) 11,117,750 
Q. Paper and cardboard ............ 407,143] 1,710,1¢9] 3,753,765} 11,326,397 
R. Vehicles (including locomotives, 
ships, and aircraft) ........:....- 2,491,313) 8,794,500) 12,043,900) 54,731,365 
§. Rubber manufactures ............ 742,516| 927,597] 6,629,254) 10,773,606 
T. Miscellaneous articles mainly or 
wholly manufactured ............ 4,039,912| 4,616,342) 34,421,318] 45,299,156 
Totaly CARSS LLL, sees. a 69,764,997|103,693,521|569,205,535] 1,041,913,291 
IV.—Animals, not for food ............ 205,886 511,462) 1,342,40 4,406,264 
V.—Parcel Post. ......0000% pete ceachs 1,047,986] 1,037,288] 9,022,088] 12,188,836 
Total ...,seecesccceseessse| 87,119,531|119,364,994|707,517,724 1,238,938,504 


) 
THE FOUNDATIONS OF BELIEF IN FREE IMPORTS. 


Sir Rosert Horne has told the Industrial Group of the 
British Commonwealth Union that a Bill dealing with 
dyes, key industries, dumping, and exchanges will be 
introduced as the first big measure of the Government 
next Session. This announcement by itself would be 
sufficient justification for re-stating the grounds of the 
Free Trade faith. But at the present moment—when 
more than two years have passed since the date of the 
Armistice—many of our most important imports, wheat, 
meat, butter, cheese, sugar, wool, are still subject to 
Government control, and trade with many European 
countries is so subject to restrictions that it is no exaggera- 
tion to say that we are suffering under as grievous re- 
straint of trade as we were a hundred years ago—when 
Protection was rampant in its most offensive form. 

Free Trade secures that every country produces those 
articles which it is best suited to produce. Under Pro- 
tection capital and labour are turned into channels less 
profitable for the community, and at the expense of the 
community. This argument has never been better ex- 
pressed than it was, exactly a hundred years ago, in the 
famous Petition of the Merchants of London, which was 
drawn up by Mr Tooke, and presented to Parliament by 
Mr Baring (one of the Members for the City, and after- 
wards Lord Ashburton). The Petition urged that foreign 
commerce was eminently conducive to the wealth and 
prosperity of a country, by enabling it to import the 
commodities for the production of which the soil, climate, 
capital, and industry of other countries are best calculated, 
and to export in payment those articles for which its own 
situation is better adapted. 

‘‘That freedom from restraint is calculated to give the 
utmost extension to foreign trade, and the best direction 
to the capital and industry of the country.”’ 

‘‘That the maxim of buying in the cheapest market 
and selling in the dearest, which regulates every merchant 
in his individual dealings, is strictly applicable as the best 
rule for the trade of the whole nation.’”’ 

‘« That a policy founded on these principles would render 
the commerce of the world an interchange of mutual advan- 
tages, and diffuse an increase of wealth and enjoyment 
among the inhabitants of each State 

‘‘That of the numerous protective and prohibiting 
duties of our commercial code, it may be proved that 
while all operate as a very heavy tax on the community 
at large, very few are of any ultimate benefit to the classes 
in whose favour they were originally instituted, and none 
to the extent of the loss occasioned by them to other 
elasses.22): 

‘It is against every restrictive regulation of trade, not 
essential tothe revenue—againstall duties merely protective 
from foreign competition—and against the excess of such 
duties as are partly for the purpose of revenue and partly 
for that of protection—that the prayer of the present 
Petition is respectfully submitted to the wisdom of Par- 
liament.’’ 

The reader will note that the first four paragraphs of 
the Petition apply generally to all countries that do any 
foreign trade, and claim that Free Trade is best in any 
case, for the more a country shuts up its own market, the 
more it excludes itself from others, and debars itself from 
buying in the cheapest market. This was shown by the 
fact of the United Kingdom possessing half of the com- 
mercial marine of the world before the war because the 
United States, Germany, and France—our principal trade 
rivals—had so raised the cost of the materials employed in 
shipbuilding that their shipbuilders found it impossible to 
compete with ours. 

The contention that very few of the numerous protec- 
tive and prohibiting duties of our commercial code (in 
1820) were of any ultimate benefit to the classes in whose 
favour they were originally instituted, and none to the 
extent of the loss occasioned by them to other classes, 
was proved up to the hilt by the evidence taken nearly 
twenty years later before the Import Duties Committee. 
This Committee was the result of pertinacious effort on 
the part of Mr James Deacon Hume, who retired in 1840 
after a service of fifty years in the Customs and Board of 
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Trade Departments. His views were supported by Mr 
Joseph Hume and Mr Pelham Villiers in the House of 
Commons. The Committee was appointed on May 5, 
1840, and its report was published on August 6th. The 
evidence given to the Committee so impressed Sir Robert 
Peel that he began as speedily as possible (after his 
taking office in September, 1841) to reduce the tariff. 

It is imstructive to note how few articles produced 
enough to pay for the cost of collection. In the appendix 
to the Import Duties Committee’s Report the articles 
subject to customs duties are grouped under six heads, 
as shown in the following table :— 


Customs Dues upon Articles Imported by the eos) Produce 
U.K. in 1839, y aEMere8-| of Duties. 
A. Imported in a raw state to be used in our £ 
MMANUMEACTUTOS. \) oai, ctocis i cid sree cher coe oe 262 2,092,629 
B. Imported partially manufactured .......... 101 1,056,246 
C. # manufactured.........00. Ais ice cic 214 479,403 
D. ae FOr £000), wise t seit = piss ao abt old 110 | 18,303,780 
E. Prohibited...... biobniolisvereuagemie etsve nisl ceieieneh ster 19 te 
F. Not belonging to any of the foregoing heads| 156 190,037 
Total’ :. ssa). quails Hoth. eackieeeaais . 862 | 22,122,095 
No duty was received upon 147 articles. It appears, 


therefore, that the twenty-two millions odd was received 
in respect of 715 paying articles, articles of food producing 
over 18 millions, and raw materials over two millions. 
As a source of revenue Protection is open to question on 
the ground of equity as compared with direct taxation 
which permits graduation according to the circumstances 
of the taxpayer. On the ground of efficiency in producing 
revenue, it is equally open to criticism. Protectionist 
countries cannot even raise revenue from import duties 
to the extent that the United Kingdom did under Free 
Trade in ror2. 

fetes Siu okt Fe a A eet ed ety ce eee 


Import , 
Population Duties cree ae 
in 1912. Collected | 5, si eS 
in 1912. opulation. 
£ £ 

United Kingdom .......... 45,663,000'| 36,139,000 “791 
Hrance wialepisk acids be oh eee 39,660,000 | 27,254,000 ‘687 
Unifedittates =. . a. .2 steno. 95,411,000 | 63,521,000 “666 
ITOTIANY Re see ose eke. om 66,146,000 | 38,112,000 “576 
Ussing eeninee ae Roe 176,000,000 | 34,925,000 "193 


When we add that the United Kingdom also raised 
Excise duties in 1912 to the amount of 439,657,957, 
the strength of the revenue case for Free Trade becomes 
even more striking. 

To sum up: By Free Trade we mean a fiscal system 
under which the Government imposes no duties except 
for revenue, and then counterbalances them by correspond- 
ing Excise duties, and favours no manufacture at the 
expense of others, leaving trade to follow its natural 
course. 

In 1842, Sir Robert Peel (convinced by the evidence 
furnished in the Report on the Import Duties) reduced 
duties on 750 articles ‘‘to revive commerce and effect 
such an improvement in the manufacturing interests as 
would react on every interest in the country.’’ Revenue 
increased. Trade improved. Capital was found for con- 
structing railways. In 1845 Sir Robert removed 450 
articles altogether from the tariff, and in 1846 repealed 
the Corn Laws. The year 1848 was a year of revolutions 
on the Continent; France, Spain, Poland, Hungary and 
Italy all suffered. Insurrections in Germany and Austria 
were harshly suppressed. But the United Kingdom main- 
tained peace within her borders. 

a 


LABOUR IN SOVIET RUSSIA. 

(BY A RUSSIAN CORRESPONDENT.) 
THE economic system of the Bolsheviks is founded on the 
distribution of work by the State, the worker not being at 
liberty to choose the kind of work he is to do. In the 
application of this system the Bolsheviks make use of 
rationing and ‘‘ work books.’’? The complicated police 


supervision and espionage make it almost impossible to 
evade forced labour. 
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decrees and severity, the Soviet authorities cannot obtain 
the necessary number of workmen. The Bolshevist Press, 
especially the economic papers, are now loudly complain- 
ing of the shortage of labour in Soviet Russia. For ex- 
ample, the demand for labour by the enterprises of the 
Petrograd National Economic Soviet is as follows (see 
No. 225 of Ekonomicheskaia Zhizn) :— 


Demand for Per- 
Labour in centage 
Second Half of 
Industries. of the Year. Available.. Deficit. Deficit 
Motallurgigy “fists... 35,227 26,467 |b c6j5g aenhOe 1 oe aso 
TeYovayelymbbitee ho SESS SBN 9,635 9.290 BAG, so 4 
Rani ., cateceect Ge shee SOLO 6,622 LEH a peomppy eee 
LOXDILGN. . Syeretaiere nie ore 7,681 5,682) 0" OORT pce aie 
Chemical ........ pareve 7,028 5,406. 627 lll 622 series 
Wlectrical Viseess . shee eenG ot 5,599, 4.3 2b ae eS 
OWING 4 cc cetacet Betas crs 6,366 Oj) (Ome DoG uaa ae 
Printing, &.. 0.06.6. Sent | ety OD 4:'705, sa er ‘ be 
IPEPEL 2. ao oc en wee 3,130 2435 "ee ESS a ute. 
Wioodworlkano se. severe alee PRYOR 1380 oe a ee 
EIN Oral” ..« sins scarier hese 1,502 LOS 2 ane FLO wecdat Nese 
Utilisation of waste pro- 
GWGtss. cee eMe's tacts TAD te 5901702 fois} ie paola af 
DIShIVeriesivecuceee vecene 256 | os Boose e $e Ae 
Mobalerrtaeree saree ate 94,351 TABThe Pero ae ee oS 


This shortage of labour is the result, on the one hand, 
of the absolute decrease in the number of workmen, and 
on the other of the decline in the productivity of their 
labour. Life in Soviet Russian towns is so hard, and food 
is sO uncertain, that Russian workmen have been forced 
to emigrate to the villages. This was natural since the 
majority of Russian workmen had not severed their con- 
nection with their villages, and even if some of them had 
no land of their own, they always had some relatives on 
the land. The central statistical board calculated that by 
July 1, 1920, the manufacturing industries of 46 provinces 
had only one million workmen, which is a reduction of 31 
per cent., as compared with the figures of the census for 
1918 (see “‘ The Crisis of the Shortage of Labour,” No. 
225 of the Ekonomicheskaia Zhizn). In No. 218 of this 
paper, in an article entitled ‘‘ Statistics of Moscow 
Factory Hands,”’ it is stated :— 

The aggregate number of workmen employed in all manufac- 
turing undertakings (both working and those closed down) is 
147,424 hands for August, 1918, 105,210 for June, 1919, and 83,363 
for July 1, 1920; that is to say, in 20 months their number has 
decreased 40.8 per cent. The number of hands in working under- 
takings had declined from 142,855 (in 1918) to 79,033 (July, 1920), 
while the number of hands in the closed factories had risen from 


4,571 (August, 1918) to 18,973 (June, 1919), and had then fallen to ; 


8,330 (June, 1920). 


At first sight there would appear to be some error here. 
Why should there have been an increase in the number 
of hands employed in closed factories? Nevertheless, such 
is the case. The article proceeds :— 

A considerable number of workmen and employees have been 
found only in the closed undertakings of two producing groups, 
viz., in 35 of the closed down cotton mills there are 6,459 workers 
and 766 in the technical staff, and in 37 woollen mills there are 
1,088 hands and 167 in the technical staff. The workers in closed 
factories are simply pensioned. 


As already stated, the labour crisis is caused not only 
by the absolute decrease in the number of workmen, but 
also by the excessive decline in the productivity of labour. 

The writer of the article just quoted says that at the 
1913 rates there should be 681,600 railwaymen, or 12.8 
men per verst (0.66 of a mile), whereas ‘‘ actually in May, 
1920, there were 1,500,000 railwaymen, or 28.2 men per 
verst.’’ The writer then explains this decline in the pro- 
ductivity of labour by reference to the difficult conditions 
of life, particularly the shortage of foodstuffs, and asserts 
that, taking the food shortage into consideration, the 
Russian workman’s productivity is now greater than be- 
fore the Revolution. There is not the slightest doubt 
that hunger is really one of the principal causes of poor 
work. Nevertheless, it is only one of the causes. The 
general slackness of the population, the decline of disci- 
pline, and also other causes of a purely political character, 
hatred of the Soviet authorities, and disinclination to 
work for them—these are the reasons which probably are 
more important factors than the food shortage. This view 
is corroborated by the following note in No. 223 of the 
Ekonomicheskaia Zhizn :—‘‘ Last September the work- 
shops of the North-Western railways delivered 1.4 loco- 


Nevertheless, in spite of all their, motive sent in for thorough repair, as against 4.37 in 
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August, and 4.49 in July. The decline in productivity is to 
be explained by the wholesale decline of labour discipline 
among the workmen. Measures have not been taken to 
restore the output to its normal level.’’ 

It is true that, apart from ‘“‘ the decline of labour dis- 
‘cipline,’’ the North-Western Railway workmen have long 
been suspected by the Soviet authorities of being counter 
revolutionaries. At the end of September last the Defence 
Soviet announced that the workmen of this railway tried 
to prevent “labour Saturdays ”’ taking place, and threw 
‘bolt-nuts at the workers. | 

The Bolsheviks are trying to cope with this labour 
“crisis in two ways. First of all, they try to raise the 
productivity of labour, and, secondly, they increase the 
number of workmen by means of conscription. Contrary 
to all the theories of Socialism, the Bolsheviks have long 
ago adopted the system of piece work, and at the present 
time they have worked out a system of premiums for 
‘higher output, and are applying it everywhere. What 
‘they are principally interested in, however, is the problem 
<of increasing the number of workmen. 

‘‘In order to satisfy this constantly growing demand 
for labour,’ says the leading article in No. 218 of the 
Ekonomicheskaia Zhizn, ‘‘ and to provide our undertak- 
ings with skilled workmen, we have been seeking during 
‘the last three years for the most suitable measures for ob- 
taining and utilising labour, and for the best means of 
-distributing the labour already available among the various 
industries and undertakings. We have now adopted the 
‘system of labour mobilisations of all persons who are not 
already engaged in work of social utility.’’ With its 
usual directness, the Soviet Government has claimed its 
right to the labour of all its subjects. Special institutions 
‘have been established for the purpose of superintending the 
distribution and registration of mobilised labour. The 
*“ Chief Committee of Labour’? is placed at the head, 
with corresponding local committees of labour and of man- 
power. All the inhabitants have been provided with 
““ work books,’’ which have become their passports. Every 
work book has the Soviet coat-of-arms on the first page 
~with two mottoes: ‘‘ Whosoever will not work, neither 
shall he eat,’’ and ‘‘ Proletarians of all countries, unite ! ”’ 
‘Then comes detailed information concerning the holder 
of the book; his age, occupation, under whose jurisdic- 
tion he is, and notes of compulsory labour performed. 
Without such a book the inhabitants of Soviet Russia 
‘cannot move a step, cannot get either ration cards or 
‘permits to travel from one town to another, and if there 
are no entries of work done, the holders will be sent to 
the ‘‘ Labour Deserters’ Committee,’’ which imposes war- 
time penalties, i.e., considers labour deserters as deserters 
from the army. As a matter of fact, the inhabitants of 
‘Soviet Russia are now serfs of the State, like the Crown 
serfs in Russia before the liberation of the serfs on March 
17, 1861, with the exception that then such serfs were not 
shot for not doing their work, and had more rights (and 
especially the right of disposing of the fruits of their labour) 
than the inhabitants of a Socialist State in the twentieth 
century. 


ARGENTINE LAND COMPANIES. 


We have explained in a previous article on this subject 
that land. companies operating in Argentina may be 
roughly grouped into two classes. The first group 
consists of those companies which derive their income 
from acquiring big tracts of land and, after making im- 
provements by developing the land in particular and the 
district in general, according to the resources at the 
company’s disposal, from reselling the land in smaller 
plots. Some companies, in addition, are willing to finance 
land cultivators by granting loans against mortgages on 
approved property, or by selling land to be paid for by 
instalments. Those companies in the second group obtain 
their main source of revenue from cultivating land with a 
view to marketing the produce. 

During the war, however, land sales declined, and in 
consequence many companies in the first group developed 
their estates in other directions. Some idea of the change 


which took place may be gathered from the following 
figures, extracted from the annual accounts of the Argen- 
tine Land and Investment Company. For the year ended 
June 30, 1913, sales of land contributed £43,190 to a 
total revenue of £97,705. But then came the war, 
and receipts from this source began gradually to fall 
away, until in the accounts for 1917 the low-water mark 
figure of £1,257 is found out of a total revenue of 
454,508. In 1918 land sales represented £1,307 out of 
a revenue of £97,958; a slight increase is recorded for 
1919, while in the year under review a total is given 
of £24,602 out of a revenue of £135,594. The other 
part of the revenue was usually made up from receipts 
for rent and interest. In a selected group of companies, 
the positions of which we examine and tabulate below, 
perhaps the most remarkable feature for the past year 
has been the extent to which profits have been swollen 
by the high rate of exchange on London. As will be seen, 
in the table appended, five companies with a gross total 
profit of £868,315, show that their profit on exchange 
amounted to £149,889. 


Profit on Total 
Exchange. Profits. 
£& £ 

TOGKAMW. «lis erctetna witeteteess ele Con PAROS Sade, Bee 130,614 
ATTONUINEUHNG ye sees ss cece 2A LOOMS ses 135,594 
CORGOVainelsyearcie aieleareleeiensiet ciekers HAVA) ante nee 214,565 
RIO NGGTOMadaisignceietaee +. coher 58, LOD eae wre 182,772 
Argentine Southern.......... AAS etee es 204,770 
T49°S89R0S. cans 868,315 


Forestal Land, Timber and Railways and Leaches Estates 
do not disclose profits from this source. 

Apparently conditions throughout the country have 
varied considerably. In some camps, notwithstanding a 
good winter, spring pastures were backward, while dis- 
tricts were visited by locusts, which did considerable 
damage. Sheep suffered considerably during the hard 
winter of 1919, but recovered well, and were in a satis- 
factory condition throughout the remainder of the year. 
Live stock generally, with exceptions, of course, in 
various parts of the country, have enjoyed good health. 
The Cordova Land, in its report, referring to the health 
of its cattle, mentions ‘‘the number of deaths, as 
also the percentage, being considerably below the average 
of the past seven years.’’ The exceptional condition of the 
wool market calls for notice. The Argentine Southern 
Land obtained a revenue of £90,000 from its crop, as 
compared with average receipts from wool for the pre- 
ceding five years amounting to £43,468. The chairman 
of the Rio Negro, at the general meeting of the company, 
pointed out that the main source of its increased income 
was wool sales, although it was admitted that the 
high rate of exchange was a highly satisfactory secondary 
advantage. 

In the following summary we show the gross revenue 
and net profits of seven companies for their last three 
financial years :-— 


1917-18. 1918-19. 1919-20. 
Year — —— — 
Ended.|Trading| Net |Trading|] Net /Trading] Net 
Rev’ue.) Profits.} Rev’ue.} Profits.} Rev’ue.) Profits. 
Argentine Land and £ £ £ a £ £ 
Investment.......... June 30) 97,958} 72,282} 87,167) 59,692) 135,594; 98,844 
Argentine Southern 
Puand Qeec. asses sees June 30} 131,819} 50,635} 144,919] 54,025} 204,770; 94,134 
Cordova Land ........ Sept. 30) 104,596} 36,794) 156,828) 61,520) 214,565) 125,887 
Forestal Land, Timber, 
and Railways........ Dec. 31/1,148,939| 622,395)1,147,137| 615,980/1,433,351| 992,381 
Leach’s Argentine 
Estates.ciis egacmese. Mar. 31| 367,870] 278,355} 353,516) 262,069} 282,870) 171,959 
IE OVIN OREO vcctor s o's(s16 are June 30) 78,094; 38,942} 60,608) 28,021) 182,772) 88,692 
TOSSA MN SaOee aceite: June 30| 77,985} 46,6:2)} 85,529) 33,671! 130,614; 57,703 


Forestal Land, Timber, and Railways continues to make 
remarkable progress. From a profit, after making 
certain deductions for purposes of comparison, of £79,330 
for the year 1906 to £842,380 for 1919 is a big jump, 
and the latest figures must give much satisfaction to those 
shareholders who have ardently supported this under- 
taking from the beginning. The total gross assets of this 
company are now £412,01¢,054, and the reserve stands at 
£1,007,641. 

Leach’s Argentine Estates, in its annual report, states 
‘*that climatic conditions throughout the sugar-growing 
listricts were decidedly more favourable for the year 1919 
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than during the preceding year,’’ and the total crop of the 
Republic yielded 280,000 tons of sugar. This company 
manufactured 21,000 tons of sugar, as compared with 
18,045 tons in 1918, and 2c,214 tons in 1917. The com- 
pany’s average cost of production showed some diminu- 
tion compared with that of the previous year, but the 
report adds that, ‘‘as the total Argentine production of 
sugar was in excess of the quantity normally consumed in 
the Republic, the average price realised was appreciably 
less than that obtained during the year ended March 31, 
TOTO. 

In our next table we extract from the balance-sheets the 
most important items in liabilities and assets, and group 
them under the following headings :— 


Liabilities. Assets. 
Capital, | Reserves Stocks, | Invest- 
Deben- | and Un- G@reditor Land and| Produce,| ments & 
tures, and| divided S:| Property.| Stores, | Cash in 
Loans. | Profits. &e. Hand. 
Argentine Land and £ £ £ 3 £ £ 
Investment ...... 490,380 224,979 20,236 220,692 56,798 290,927 
Argentine Southern 
PSSM aye rere iere's' 500,000 104,902 119,398 450,071 41,123 267,739 
Cordova Land ...... 1,494,872 157,462 65,234 } 1,559,881 ae 112,144 
Forestal Land, 
Timber, & Rlwys 6,955,985 | 3,127,495 | 1,926,570 | 4,662,429 | 2,125,872 | 3,710,662 
Leach’s Argentine 
Estates ....-..0. 1,865,780 838,921 314,208 | 1,895,136 885,925 237,842 
Rio Negro Land....} 300,000 88,956 36,065 245,645 15,295 198,798 
Tecka Argentina ..| 200,000 110,462 17,510 194,883 19,592 113,496 


Cordova Land includes cattle, horses, sheep, &c., in one 
item, together with land and property. Leach’s Argentine 
Estates shows ‘‘ Goodwill’’ at £132,700. But taking the 
balance-sheets as a whole, the items are satisfactorily set 
out, and shareholders have little to complain about. 

In our next table we show how profits were allocated 
for the past year, and submit similar figures of a pre-war 
year for purposes of comparison :— 


1913-14. 1919-20. 

Divi-'-|To Re-|Carried| Divi- |To Re-|Carried 

dends, | serve, For- | dends,| serve, | For- 

&e. &e. ward. &e. &e. ward 

£ a = “3 ee £ 

Argentine Land and Investment| 15,717 | 25,000 |+ 481) 54,029} 45,000 |— 286 
Argentine Southern Land ...... 19,600 i + 13,775} 38,000 } 50,000 |+ 5,634 
Cordova bud 625. .n012 Jb bce 43,935 + 31,376} 76,166 | 12,000 }+ 17,382 
Forestal Land, Timber, & Rlys. 356, 661 id + 3,304) 463,755 | 150,000 |+ 183537 
Leach’s Argentine Estates...... 21,000 | 22,790 ‘ 129,311 | 50,000 |+ 1,647 
Rio Nero) Ean Mere. teeta An + 6,094; 45,000 | 40,000 }|+ 3,692 
Tecka Argentina, |... ce. sos pense 1, 000 + 3, 490} 30,000 | 25,000 |+ 2,073 
The directors of Rio Negro and Tecka are to be con- 


gratulated on satisfactory performances. In all cases it 
may be said that distribution has been on a conservative 
scale, and substantial amounts have been added to re- 
serves. 

We conclude with a table showing dividends for the 
past three years, and a record of share prices :— 


Dividends. Prices 

ee) o S Yt oO a 

Name and Amount of Share. rt i aR aes ye es ee 
a a eh jee n rae Pa 

oS a ary) hoes a a 
% % % ED! 
Argentine Land & Invt. Ord., 10s} 5 12 15 1 1g 14 |10 0 O 
Argentine Southern Land, Ord., £1} 10 10 124 13 13 i 356759 
GotdovaidiandiOrds/S) Vasil ek se. <0 5* 5% TF a B 46 Tie 
Forestal Land Ord., £1............ 12 18 18 13 2; 12/10 6 O 
Do 6% Cum. Ptg. Pref., £1 ...... 12 12 6 12 a 217 60 
Leach’s Argentine Estates Ord., 10s} 12 12 12 wi 23 qell3 14 3 
Dp Det. s i.e. JA te 293 | 292 | 2921} .. is #|15 6 9 
Do 6 % Ptg. Cum. Pref., £1 .. 9 9 9 43) 3 $10 6 9 
RIOUNe RHO Oxn.. ASI . or. 6 af 15 iy 48} 148113 6 9 
Tecka Ord, 7 Gl: Wak. Libss cubes chs abe 10 10 15 13 12 110 18 O 


* Free of income-tax. 


Shares on the whole have benefited from the better 
results shown for 1919-20. There has been a fair amount 
of business done, and yields range between 7;% to 154 
per cent. on current quotations. 

According to the reports set out in annual accounts 
and speeches made at directors’ meeting, signs of future 
prospects are not unfavourable, especially if the rate of 
exchange keeps round about its present position. Mr John 
Aungier, the chairman of the Cordova Land Co., at its 
recent general meeting, paid an interesting tribute to the 
wise rule of the President of Argentina, and amongst other 
general observations declared: ‘‘ I believe property to be 
safe in the Argentine—safe to a perhaps almost unique 
extent in these days of insane and spendthrift Govern- 
ments,’”’ 


SOURCES OF OUR SUPPLIES OF WOOD AND 
TIMBER. 


THE timber most in use in this country is that of pines 
and firs. Baltic redwood (Pinus sylvestris) and white 
wood (Abies excelsa)—which we import from Russia, 
Sweden, and Norway—are the best known. 


Canada and 


the United States produce similar timber, viz., the white 


pine (P. strobus) and redwood (P. resinosa), Californian 
redwood (Sequoia sempervirens), Oregon pine, cedars, 
and spruce. Incidentally it may be mentioned that our 
so-called Scotch fir is no fir, but a pine. 
many varieties of eucalyptus, 
ports largely jarrah (Eucalyptus marginata), and karri 
(EZ. diversicolor) for sleepers and paving-blocks. 
is exported from India, Siam, and Java. Greenheart 
(Nectandra rodiei), a heavy and very durable timber, is 
much used in harbour and dock-works for piling, -as it 
resists the action of water and worms; it is obtained 
mainly from South America (chiefly Guiana), and a variety 
comes from the Guinea Coast of Africa. Cabinet woods 
are mainly obtained from tropical countries. Walnut is 
the chief cabinet wood of temperate climes, and is grown 
in Southern Europe and America. Mahogany is obtained 
from the coast and islands of Central America, and from 
West Africa. The hardest and most beautifully grained 
comes from the islands, and is called Spanish mahogany. 
Rosewood comes from Brazil and India. That there is 
no reasonable fear of a scarcity of timber (if the necessary 
means of collection and transport are provided) is evident 
from the fact that Siberia has nearly 2,200,000 square 
miles of forests which are barely touched; that Brazil 
has some 2,000,000 square miles of tropical forest; that 
Canada and the United States have 1,200,G600 and 800,000 
square miles respectively ; and that European Russia has 
over 600,000 square miles of forest. It is not possible 
as yet to estimate what the forest area of the country bor- 
dering the Congo may prove to be worth, but its extent 
is enormous. Nevertheless, the preservation and scientific 
‘management of forests which are already being largely 
drawn upon has become as necessary as the immediate 
introduction of capital and skilled labour into the vast 
areas awaiting development. 

The imports of wood and timber by the United King- 
dom stand fourth in value in the order of her imports of 
raw material ; cotton, wool, and the group classified under 
the heading of oilseeds, nuts, &c., alone exceeding them. 
The value of our imports of wood and timber rose from 
433,789,000 in 1913 (two-fifths of which sum we paid to 


Russia) to £72,309,000 in 1919, an increase of 
438,520,000, or 114 per cent. Needless to say, the 
quantities had very greatly diminished in volume. The 


price of mahogany rose from £8.63 in 1913 to £17.02 
per ton in 1919; that of other furniture woods and veneers 
rose from £6.80 to £423.10 per ton; that of staves (i.e., 
lengths of wood for making the sides of casks) rose from 
45-50 to £16.07 per load; and the price of pitprops and 
pitwood rose from £1.29 to £5.04 per ton in the same 
period. The comparative values and quantities of our im- 
ports of timber and wood before the war are shown in 
the following table :— 


© Furuiture 
Hewn Timber (in Loads) Pt (ent were and 
000’s j eneers. 
omitted. 


Pit Mahog- Other 


Props Oak. | Fir. |Teak.|Other| Fir. }Other|Stav’s any. 
Valuein £,000’s| 4,445] 1,736} 1,399} 879 | 389 | 20,181; 854 | 1, 1,226 | 1,685 
Quantities in Tons. | Tons. 
loads and tons| 3,451 254) 529) 48 98 | 6,451) 186 182 142 249 


Our imports of fir were valued at 421,580,000 (sawn fir, 


£20,181,000 and hewn fir, 41,399,000), or nearly two-, 


thirds of the total value of our imports of timber. The 


value of pit props and pit wood stood second to that of — 


fir, oak standing third in order, and furniture woods 


(other than mahogany) and veneers (thin sections of fancy 


woods for overlaying furniture) coming fourth in value. 
The sources of our supply of fir are shown in the next 
table, which is based on annual figures given on 


Teak © 


Australia yields — 
and West Australia ex- 
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pp. 72, 75 of the Dominions Royal Commission Meme 


randum [Cd. 8, 123], 1915 >— 


In Thousand Fir, Sawn or Split, Planed 


Hewn Fir. 


Loads. or Dressed. 

- b : z H na oad slo a o 

€ |$.5/38/ 5 | 3h] 2 [2.8/33) 3 | st 

Imported from—}| 4 |Fasi se] 8/88! 2 [kasi asg|] € 188 

i=] oa, AS a = ) 2 oe Bs 5 Pe 3 ram 3 
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The average annual quantity of hewn fir imported rose 
by 25,000 loads in the latter period above that imported in 
the earlier five years, and the average annual amount of 
sawn fir fell by 92,000 loads below that imported from 
1904 to 1908, nevertheless the amount of sawn fir im- 
ported was ten times as great as that of hewn fir im- 
ported on the average from 1909 to 1913. Russia stood 
easily first in the list of countries whence we obtained 
our supplies of fir, both hewn and sawn or split. The 
percentage increase in both classes being nearly equal, 
viz., 29 per cent. in the case of hewn fir, and 31.4 per 
cent. in that of sawn fir. But, whereas our imports from 
Russia steadily rose during the years 1909 to 1913, those 
from our other three chief sources of supply fell, both in 
the amount of hewn fir and of sawn fir imported. The 
greatest percentage fall in the case of hewn fir was that 
which we obtained from Canada (viz., 40.7 per cent.), 
and of sawn fir that which we got from Norway and 
Sweden. We see a striking instance of our need of Rus- 
sian produce in the case of our most necessary import 
of timber. The next table shows the chief sources of 
our supply of pit props and pitwood, and of staves :— 


Thousand Loads. Pit Props. Staves. 
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Our import of pit props from Russia rose in the latter 
period by more than half-a-million loads, or 71.6 per cent., 
over the average import of the previous period. Our 
imports of staves from Russia rose in the average annual 
quantity imported by 41.5 per cent., thus placing Russia 
again in a predominating position as our chief source 
of supply of both pit props and staves. Our supply of 
pit props from Sweden and Norway fell by 34 per cent., 
and our supply of staves from the same countries and 
from Canada also diminished. 


Hewn Timber, Other than 


Thousand Loads. Hewn Oak. Fir, Oak, and Teak. 
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Hewn oak affords an exception to the rule which shows 
Russia as increasing her supplies of the various kinds of 
timber to the United Kingdom. But her supplies of un- 
enumerated timber (hewn) rose by 115 per cent. 


Hewn Teak. 


Thousand Loads, |Timber (Other than Fir) Sawn or Spl t, 
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In the case of our imports of timber (sawn or split) other 
than fir, from Russia, there was an actual decrease of 
11,000 loads in the average annual import in the latter 
period, an amount identical with the decrease in our total 
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imports during that period of this class of timber. 
India remains our chief source of supply of teak. 

Coming to our imports of mahogany and other furni- 
ture woods and veneers, our supplies from Russia were 
comparatively unimportant :— 


British 


Imports of Manoaany, in Thousand Tons. 


British French 


British Total 
Imported from— West Africa] West Africa|Honduras| CU>a- |Mexico. Imports. 
Average, 1904 to 1908 45 16 16 9 6 102 
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Our supplies of mahogany from 1909 to 1913 from British 
West Africa, although showing an average annual im- 
port of 10,000 tons less than in the earlier period, were 
still greater than our supplies from French West Africa, 
although the latter had nearly doubled in quantity. A 
final table shows our chief sources of supply of other furni- 
ture and hard woods and veneers. Smaller quantities 
were obtained from British Honduras, Ceylon, India, 
Cuba, French West Africa, Hayti, and San Domingo. 
re Dominions Royal Commission Memorandum, p. 
ri 
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Whilst our total imports from British Possessions fell by 
21.7 per cent., the total imports from foreign countries 
rose by 14.2 per cent. The chief source of supply was 
the United States, Australia standing second, and Canada 
third. 

Our total imports of hewn and sawn timber from Russia 
rose from an average of 3,277,000 loads during 1904-1908 
to an average of 4,583,000 loads during 1909-1913, show- 
ing an increase of 1,306,000 loads, or 40 per cent., and 
in 1913 the value of our imports of Russian wood and 
timber exceeded £13,000,000. 


Business Notes 


Shipping and Munitions Ministries—A memorandum on 
the cost, work, and staff of the Ministry of Shipping and 
the Ministry of Munitions was issued this week as a 
White taper (Cmd. 1,055, price 2d). The 1920-21 estimate 
of gross expenditure and receipts of the Ministry of Ship- 
ping were £21,519,000 and 21,985,000 respectively, 
but we are told in a footnote to the White Paper that the 
actual expenditure and receipts will exceed these estimates, 
and a reduction of approximately $10,000,000 in the net 
provision for the year is anticipated. The staff of the 
Ministry has been reduced from 2,784 in April, 1919, to 
1,068 in November, 1920. Gross expenditure of the 
Ministry of Munitions for 1920-21 .is placed at 
£31,300,000, and gross receipts at £212,297,000, of 
which £ 120,000,000 is attributed to ‘ Disposal Board 
receipts,” £50, 000,000 to ‘‘ net Exchequer receipts from 
raw materials,’’ and £30,000,000 from ‘‘sale of munitions 
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stores to Dominions and Allies.’’ A reduction in the 
Ministry’s headquarters staff has taken place, from 5,854 
on April 1, 1920, to 3,067 on November 13th. 


Agricultural Conditions.—The monthly agricultural report 
of the Ministry of Agriculture states that November was a 
very favourable month for work on the land, and good 
progress was made with autumn cultivation and sowing in 
all parts of the country. Field work generally is now well 
forward, though in some districts, where the completion 
of the harvest was much delayed, all the arrears have not 
yet been overtaken, and autumn sowing was late. Much 
cleaning of the land has been done, and the soii has been 
in good condivion fer cultivation as a rule, though some 
heavy soils in the western counties have worked rather 
stiffly, and in the east a good tilth could not be obtained 
in some cases on heavy land as it was too hard and dry. 
On the whole, however, autumn corn has been drilled into 
a good seed-bed. Potatoes have been lifted under very 
favourable conditions, and have been stored clean and dry. 
The tubers are, however, small on the whole, and of very 
variable quality, there being a good deal of disease in 
many districts, especially in the south-west and in Wales. 
The yield per acre over the whole country is estimated at 
5 4-5 tons per acre, or two-fifths of a ton under the ten- 
year average, but the total crop, owing to the increased 
area, is estimated at 3,137,000 tons, or 400,000 tons more 
than last year. The keeping qualities of this year’s crop 
are, however, not expected to prove so good as last year’s, 
when potatoes were exceptionally free from disease. In 
many districts all the mangolds have been clamped, and 
nowhere is there any large quantity still in the fields. The 
yield is estimated at 19 tons per acre, which is equal to 
the average of the last ten years. The total production, 
7,292,000 tons, is 1,000,000 tons greater than in 1919. 
Turnip pulling was in progress in all parts of the country 
at the end of November, and in some districts was well 
advanced. Both turnips and swedes are of good quality 
as arule, and they also improved considerably towards the 
end of the season, and gave a much better crop than was 
anticipated during the summer. The yield is estimated at 
I4 2-5 tons per acre, or 1 4-5 tons above average, and the 
total production at 14,200,000 tons, Or 3,000,000 tons 
more than last year. The mild, dry weather has allowed 
cattle to be left out in the fields longer than usual, and as 
there is still quite a good supply of grass they have made 
very good progress. The dry weather has especially 
favoured sheep, which are doing very well. Little winter 
keep has been used as yet, and there are practically no 
districts in which the supplies of winter keep are not con- 
sidered ample for probable requirements. | Though in 
many districts there is still some shortage of skilled men, 
the supply of labour is adequate in practically all districts, 
and as work is generally well advanced, more men seem to 
be unemployed than last month. At the Martinmas 
hirings in the north the number of mer seeking engage- 
ments exceeded the demand and a number were left unem- 
ployed. 


Cotton Supplies —This week the Census Bureau of the 
United States Government has published its sixth report 
on the cotton ginned this season, the amount given being 
10,145,000 bales, against 8,844,000 bales last year and 
9,571,000 bales in 1918. The figures were much as ex- 
pected. On Monday the Government will issue its 
estimate of the growth for the season 1920-21, and accord- 
ing to private forecasts the report will probably indicate 
a total yield of about 13,500,000 bales, as compared with 
12,218,000 bales last year. With regard to Egyptian 
cotton, the feature of interest this week has been the 
decision of the Government to reduce the acreage for 
next season by one-third. The area under cultivation for 
this year was a record, being 1,827,888 feddans. On such 
a large acreage the output will probably be poor, as 
official estimates of the crop centre round 6,000,000 
cantars. 


Cotton Spinning Dividends—Mr F. W. Tattersall’s 
analysis of the reports of Lancashire cotton spinning 
cempanies for the 12 months ended November 30, 1920, 
shows that record dividends have been paid, the average 


dividend paid by 100 companies being 29.47 per cent. on 
share capital, absotbing 2,263,899, while 13 companies 
during the year have made bonus calls amounting to 
4241,927 out of profits. The average dividend for 1919 
was 21 per cent., and previous to that year the most 
prosperous period was 1907, when the average dividend 
was nearly 16 per cent. The 100 mills dealt with contain 
3,021,034 mule spindles, 1,190,812 ring spindles, and 
5,813,910 weft spindles. 


Cotton Trade Short Time. —- Our Manchester corre- 
spondent writes :—As anticipated, spinners of American 
cotton throughout Lancashire have decided to curtail pro- 
duction by 50 per cent. until further notice, and this week 
the mills have only worked 24 hours instead of the usual 
48. The short-time policy is being carried out by closing 
down the factories on Monday, Tuesday, and Saturday 
each week, and only running eight hours a day on Wed- 
nesday, Thursday, and Friday each week. The result of 
the ballot of the Masters’ Federation on this question 
showed that the owners of 82 per cent. of the spindles in 
this section were favourable to the proposal, 7 per cent. 
against, and no replies were received from 11 per cent. 
According to the bye-laws of the federation, organised 
restriction of output cannot be put into operation unless 
the owners of 80 per cent. of the spindles are in favour. 
This decision is a serious matter for the operatives, who 
for the present will only earn half wages. There has been 
considerable congestion this week at the Oldham Labour 
Exchange, and arrangements are being made for unem- 
ployment payments to be made at the mills where the 
operatives work. Since October 23rd, spinners using 
Egyptian cotton have only worked 35 hours a week 
instead of 48, and this week it has been decided to con- 
tinue curtailment of production, at any rate, up to the 
middle of January. 


Manchester Merchants and Indian Exchange.—At the 
end of last week there was a special meeting at the Man- 
chester Chamber of Commerce of firms engaged in trade 
with India for the purpose of considering the present 
financial situation which has arisen through the fall in the 
value of the rupee. 
Manchester correspondent, that, owing to the unfavourable 
condition of exchange between this country and India, 
many native dealers abroad are refusing to send remit- 
tances for goods bought. The meeting at the Chamber of 
Commerce was presided over by Mr Edward Rhodes, the 
chairman of the India section, and he pointed out that the 
executive committee had held frequent meetings with a 
view to watching closely the various developments and 
taking whatever action possible to protect the interest of 
members. In his opinion, the crux of the matter was the 
bad state of the export trade of the Indian Empire. 
Leading bank managers ascribed most of the difficulty to 
this cause. In the discussion which followed, no helpful 
suggestions were made, and it was not felt desirable to 
take any further steps at the moment beyond writing to: 
the Government and other authorities explaining that the 
meeting had been held, and giving expression to the 
general feeling. 


British Overseas Banks Association. At the annual 
general meeting of the members of the British Overseas: 
Banks Association, the following were elected to serve or 
the committee for the ensuing year :—Mr Percy Arnold, 
O.B.E., Bank of Adelaide; Mr Charles Cambie, Canadian 
Bank of Commerce; Mr Leslie Couper, C.M.G., Bank of 
British West Africa; Mr Chas. H. Hewett, Colonial Bank > 
Mr Robt. J. Hose, Anglo-South American Bank; Mr Alex- 
ander Kay, Bank of New Zealand ; Mr William E. Preston, 
Chartered Bank of India, Australia, and China; Mr Sydney 
F. Rogers, Imperial Bank of Persia; Mr Francis Shipton, 
Standard Bank of South Africa; and Mr George H. Soul, 
Anglo-Egyptian Bank. Mr Charles Cambie, of the Cana- 
dian Bank of Commerce, has been appointed chairman of 
the committee, and Mr Francis Shipton, of the Standard’ 
Bank of South Africa, has been reappointed hon. secretary~ 
and treasurer. 


It may be pointed out, writes our. 
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‘a[eHe FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counse] on markets 


and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


Pilferage.—A letter addressed by the Pilferage Committee 
of the London Chamber of Commerce to H.M. Secretary 
of State for Home Affairs, dated December 1, 1920, calls 
attention to a-very serious state of affairs. It cites state- 
ments by members of the Committee as follows :— 

(1) A shipowner produced figures showing that claims for pil- 
ferage, which amounted in 1913 to 1.44d per ton of cargo in June 
last, had risen to 26.91d per ton, an increase of nearly 2,000 per 
cent. Later figures show a still continuing increase, 

(2) Another shipowner stated that careful estimates recently taken 
showed that his company was paying claims for pilferage and non- 
delivery at the rate of about £250,000 per annum. 

(3) A leading underwriter stated that, whereas before the war 

pilferage was negligible, and was rarely insured, it is now a serious 
item in insurance. Because the extra premiums now charged are 
proving quite inadequate to meet the enormous claims arising, rates 
of premium are being increased, and it is obvious that the burden 
falls on the consumer. 
The Committee recognises that ‘‘ the present appalling 
state of affairs is mainly, if not entirely, an outcome of the 
war,’ but feels very strongly that unless steps are taken 
to stop these thefts not only will the moral fibre of the 
nation become seriously undermined, but the commercial 
reputation of this country will be seriously injured and 
the business community, whether manufacturers, carriers, 
dock authorities, or merchants, will find their business 
passing into the hands of other nations, and unemploy- 
ment will be enormously extended. It infers that robberies 
on so gigantic a scale cannot be the result merely of 
petty individual thefts, but are in many cases the work 
of well-organised gangs of thieves and receivers who can 
only be discovered and brought to justice by an equally 
well-organised body of specially selected detectives. 


Cheques Given for Bets.—A legal correspondent writes :— 
The decision of the Court. of Appeal in the case of Dey v. 
Mayo is important to the sporting public and _ their 
bankers. A makes a bet with B, and loses £x, which 
he pays to B by cheque, payable to B or order. B indorses 
it in blank and pays it into his account; his bankers 
collect it through the clearing-house ; it is duly honoured. 
The Court decided that A can then sue B for 4x, under 
Section 2 of the Gaming Act, 1835, and thus recover what- 
ever he has paid, although if the payment to B had been 
made in cash nothing could have been recovered. The 
decision was the logical sequel to two somewhat similar 
decisions of recent date given by the High Court, but 
nevertheless caused considerable surprise. As a result, 
bookmakers all over the country are being sued for the 
recovery of money paid to them by cheque. Tattersall’s 
Committee would probably interfere to prevent any re- 
putable bookmaker trying to recover his losses in a similar 
manner. The position is highly unsatisfactory, and will 
remain so until either the House of Lords overrule the 
decision or the Legislature steps in. Meantime, however, 


there appears to be a method of avoiding the difficulty in 
respect of future business. The section only applies to 
notes, bills, or mortgages, and only where the drawer 
pays to any indorsee, holder, or assignee. According to 
the Court, ‘ holder’’ includes everyone lawfully in pos- 
session of the security, except the payee or someone who, 
to the knowledge of the drawer, is the payee’s agent for 
collection only. Payment in cash is outside the Act, but 
if adopted by losers calling at the bookmaker’s office, 
might result in a prosecution under the Betting Houses 
Act, 1853, and is therefore impracticable. A safer course 
appears to be as follows :—If the cheque is an open one, 
the payee can present it himself at the drawer’s bank and 
obtain cash; if a crossed one, the payee must notify the 
drawer, before paying it in, that his (the payee’s) banker 
will collect it merely as his agent, and in no_ other 
capacity. 


A Library of Internationa! Law.—In memory of the late 
Sir Edward Fry, the first delegate of Great Britain at the 
second Hague Conference, a Library of International Law 
is to be established at the London School’ of Economics. 
Trustees have purchased from Mrs Oppenheim the library 
of about 1,200 volumes of her husband, the late Professor 
Oppenheim, the well-known Whewell Professor of Inter- 
national Law at Cambridge. These, with some works of 
special personal interest belonging to the late Sir Edward 
Fry, will, in conjunction with the large number on the 
subject already in the library of the London School of 
Economics, form the nucleus of an international law library 
worthy of this.country. The library will be available for 
reference to any student of the subject. As soon as funds 
allow, a catalogue of the books will be printed. Donations 
of books, pamphlets, and periodicals on any aspect of inter- 
national law, as well as sums of money towards the main- 
tenance of the library, will be very cordially welcomed by 
the trustees, and should be sent to their secretary, Mr 
B. M. Headicar, Librarian of the London School of 
Economics, Clare Market, W.C. 2, who will be glad to 
give information and assistance to students. 


Economic Conditions in Bulgaria.—The Department of 
Overseas Trade furnishes the following information from 
a series of articles in the Echo de Bulgarie by the 
secretary of the Varna Chamber of Commerce. The area 
of cultivated lands in 1917 was 14.8 per cent. less than 
that in 1912, and the land sown and planted in 1917 was 
72 per cent. of the cultivated area. In 1918, 29,299,109 
decares (decare equals .247 acre) were sown and planted, 


which is 426,519 decares over the 1917 figure. Of this 
total, the following are the outstanding items :-— 
Cotton...... 15,738 decares, as against 8,594 in 1917 
Tobacco .... 218,194 mn 66,401 Bo 
Ge = 8s tse) 00,170 7 3 44,394 . 
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Owing to bad seasons in 1918, despite the increase in 
cultivated areas, the crop was only 1,304,621,978 kgs, or 
665,123,251 kgs less than the previous year, which re- 
sulted in a bread crisis, and food had to be imported from 
Bessarabia and the Ukraine. This was the condition exist- 
ing at the time of the armistice. In 1919 the area sgwn 
with cereals was 20,086,407 decares,. as against 
22,807,945.7. Owing to the return of the demobilised 
armies, a favourable season, and better methods the pro- 
duction reached a total of 2,527,613,317 kgs, resulting 
in an increase of 1,222,991,339 over the year 1918. The 
chief items were as follows :— 


Production Per Production Per 

1919. Decare. 1918. Decare. 

Kilogs. Kilogs. Kilogs. Kilogs. 
Wheat...... 926,111,804 110 659 230/002 cmuoo 
Barley 190,135,824 .. 123.5 LSD 750, 1 eee ee DOd, 
MV a1ZO. sets 985,296,104 .. 174.8 170,478,679 31.5 


The harvest in general in 1919 gave a return nearly double 
that of 1918, being about one and a-half times greater 
for wheat and barley and six times greater for maize. 
This harvest may be considered one of the best during 
the last 15 years; that of maize being the best for 15 years, 
the figures for 1910, IQII, I912, and 1916 being 
2,876,304,900, 2,688,127,900, 2,672,038,500, and 
2,530,353,900 kgs respectively. The areas of autumn 
sowings in 1919 for wheat, rye, maslin, barley, and oats 
were 11,095,287.8 decares, as against 12,344,264.5 in 
1918. Incessant rains prevented the larger area of 1918 
being sown, but the area sown in the spring of 1920 was 
from 15 to 20 per cent. greater than the previous year. 


Liquidation.—A Stock Exchange correspondent writes :— 
Plain statement of the causes which underlie the root of 
the trouble responsible for the Stock Exchange liquidation 
of the past few weeks may serve to make clear to the 
ordinary investor some of the reasons which have caused 
so severe a shrinkage in the price of his stocks. The main 
reasons for the flatness—e.g., the Government extrava- 
gance, the disturbance of foreign exchanges, the tightness 
of money, and the nervousness engendered by the Irish 
chaos—are well known; but what may be called the more 
domestic difficulties of the City continue to be adroitly 
wrapped up in hints and indirect allusions, and in 
vague statements which mystify the man _ and 
woman standing at a little distance from the inner 
ring of City circles. To put the matter bluntly, 
several groups of financiers, designating themselves 
under various titles, have been undertaking during 
the past 12 months ambitious schemes and large financial 
operations in a manner which aroused anxiety in the minds 
of the more conservative observer, whose counsels of 
caution were generally disregarded and ignored. The 
inflation of prices and of credit enabled the various groups 
to embark upon operations of far-reaching consequence, 
and involving enormous amounts of capital, which the 
public, as a rule, subscribed with a fair amount of readi- 
ness. The difficulty of financing commitments, not only 
in stocks and shares, but also in commodities, became more 
pressing in the spring, and the remarkable deflation, which 
started in America, even before it began on this side, 
brought about a wholesale drop in values. People who 
had been thinking in millions where they would more 
safely have been engaged in considering thousands, have 
loaded themselves with quantities of more or less un- 
saleable stock, for which they have been compelled to try 
to find buyers in consequence of the steady pressure of 
the banks in calling in loans upon securities and com- 
modities alike, The rickety structure which was built up 
on the basis of inflated credit has already shown signs of 
breaking. Stocks and shares which can be sold are being 
flung overboard with all the haste that their holders can 
command ; that is to say, as quickly as market conditions 
will permit. It is not a question of value. The sellers, 
hard driven to find ready capital with which to meet 
engagements incurred in various directions, throw out 
whatever they have in their boxes that is realisable, and 
this process goes on throughout every market in the 
Stock Exchange. When, or what, the end of it will be it 
is impossible to foretell, but until the struggles of the 


amateur financiers are ended by one means or another, it 
is not too much to say that to look for real improvement 
in Stock Exchange markets seems to be hopeless. 


Greek Politics and Greek Loans.—The bond issues of 
the Hellenic kingdom now stand at their lowest within 
the last eleven years—lower even than during the Balkan 
War of 1912. Their fall is natural, but it is easy to 
exaggerate the effect of political events on their yield. 
On the loans comprised in the arrangement of 1897-98 
the recent payments of interest and plus-values have been 
the highest on record, and it is.only the plus-values that 
can be affected by the political change. The assigned 
revenues come from (1) the monopolies, (2) the stamp 
duties and tobacco tax, (3) the Pirzus Customs duties, 
and, if neecssary, those of certain other ports. The yield 
of the monopolies is not likely to be affected; Allied dis- 
favour will not interfere with card-playing or the consump- 
tion of petroleum, salt, or tobacco. The stamp duties and 
the tobacco tax have been so reformed under M. Venizelos 
as to increase their yield, and though his ‘‘ severe taxa- 
tion ’’ is said to have been one factor in his downfall, we 
can hardly suppose that these will be selected for altera- 
tion. The Pirzeus Customs revenue is not drawn upon for 
the plus-values. The loans since 1898 are secured mostly 
on the surplus of the assigned revenues, and on other 
revenues besides. The chief danger for the bondholders 
is in the exchange. A year ago it was at par or above 
it ; now it has fallen to 49 drachmas to the pound sterling, 
in consequence of M. Rhallis’s issue of 200 million 
drachmas of new currency—a violation, however, of 
the agreement with the Protecting Powers in 1897—and 
also of the threatened cessation of Allied advances, 
which, besides complicating the situation in Asia Minor, 
will check British and French and aid German trade. 


Peruvian Corporation.—Although the net revenue received 
from the railways and steamers owned by the Peruvian 
Corporation for the year ended June 30th last shows a 
satisfactory increase, the amount falls short of the total 
touched in the record year 1917-18. Other receipts, how- 
ever, were on a larger scale, and the total income at 
4 599,800 is £1,800 higher than 1917-18 and £86,000 
higher than in 1918-19. Administration expenses, how- 
ever, were higher than two years ago, and the revenue 
balance is in consequence over £5,000 lower. The sum- 
mary below compares revenue and appropriation for the 
past five years :— 


Year to June 30. 
1915-16.) 1916-17. , 1917-18.) 1918-19.) 1919-20 
iene en Ae a a Oe 


Railway net revenue ..| 347,051} 372,622] 458,641| 386,364) 426,391 
Government annuity ..} 10,000} 110,000} 110,000} 95,000} 115,000. 
Guano account........ 87,457 ae A ste 45 
Interest, exchange, &c..| 21,684} 40,282| 29,337} 31,641) 58,413 
Total income......| 466,192 525,033| 597,979| 513,005| 599,804 
Administration........| 20,932] 21,976] 23,389} 31,892} 30,894 
Balance of revenue ....| 445,260! 503,057] 574,590} 481,113} 568,910 
Deb. int. (4%) ...... --| 216,000} 206,000] 216,000; 216,000} 216,000 
Sums written off, &c. ..| 65,781! 84,370) 72,271) 48,317) 92,950 
Deb. amortisation 54,000} 54,000} 54,000} 54,000; 54,000 
Available balance ...... | 109,479} 148,687 | 232,319} 162,796} 205,954 
MO WEST VEL. «|. see te tereitte ss aS ute we De 
Additional deb. int. (2%) | *54,000| 108,000} 108,000} 108,000} 108,000 
Preference dividend....| 18,643) 74,573] 111,861} 74,576) 93,225 
(4%) | @%) | 4%) | 5%) | 02%) 
Year’s balance ........ 36,836 |Dr33,884| 12,458 |Dr19,780 4,729 


146.571! 183,407 
183,407| 149,521 


149,521) 161,978] 142,198 


161,979 | 142,198| 146,927 


Carried forward ....... 
* 1 per cent. 


The sum of £115,000 received from the Government repre- 
sents one year’s annuity of £80,000 and £35,000 in pay- 
ment of arrears, exclusive of interest. The revenue 
account also shows receipts from the Government of Peru 
in respect of old claims in connection with the Central 
Railway amounting to £15,600, while ‘‘ interest, ex- 
change, and miscellaneous’’ brought in £34,600 as 
against £30,500 a year ago. A sum of £20,650 is written 


a 
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off for depreciation of investments and £4,000 goes to 
steamers’ insurance account, while income-tax absorbs 
£68,300 as against £44,300 for the previous year. 
The additional 2 per cent. interest on the debenture bonds 
requires £108,000, and the preference dividend is in- 
creased from 1 to 14 per cent., leaving 494% per cent. in 
arrears. After making these payments the balance forward 
is increased by £4,700. Changes in the principal items of 
the balance-sheet since 1912 are as follows :— 


Liabilities. Assets. 
ok pande Invest- 
June 30, Deben- , Credi- d Reserve, | Conces- Rail- pata 
tures. Bille, Insur’nce} sions, &c. | ways. iat 
ills. and 
and Net Cash 
Revenue. A 
£ £ Ey £ £ £& 
1912 ....../5,256,750) 67,228 | 1,159,121) 12,772,305|9,682,939) 259,155 
LOLS Ye oA 5,176,000| 71,769 | 1,253,291) 12,772,305|9,700,667| 258,741 
a RS 1k hope ape ck 5,111,750 |130,829 | 1,370,807) 12,772,305/9,741,496) 322,001 
1915 ......)5,043,850} 101,634 | 1,331,057| 12,772,305|9,674,848) 286,810 
LOIG KS 4,975,450! 84,651 | 1,440,396) 12,772,305)9,568,853} 400,943 
1917 ....../4,903,800) 89,112 | 1,596,049) 12,772,305|9,526,033) 540,631 
OU Te attain 4,824,050] 125,153 | 1,734,037} 12,772,305|9,506,566} 579,520 
NSTIR eeu. 4,739,700} 120,001 | 1,770,044] 12,772,305|9,506,566| 566,685 
L920 2% Sate 4,650,550) 137,436 | 1,899,811) 12,772,305|9,506,566! 383,273 


The operations in land resulted in a profit of £7,900 as 
against 4,800 in the previous year. The guano question 
has not yet been settled. Negotiations with the Govern- 
ment in respect of the admitted balance of 762,872 tons of 
guano still due to the corporation have ended in an agree- 
ment being arrived at, subject to confirmation by Con- 
gress, whereby the corporation cedes its right to extract 
and export the 762,872 tons of guano in return for a pay- 
ment of £3,051,488, such sum to be paid quarterly at 
the rate of £80,000 per annum commencing from the date 
of passing the necessary legislation. This Bill is now 
being considered by Congress, and is expected to become 
law before the end of 1920. Should the Bill not be passed 
by Congress this session, the Government has undertaken 
to “reinstate in adequate form the regular exportation of 
guano by the corporation during the guano cpen season of 
next year and subsequent years.’’ 


British Overseas Bank.—The report and accounts of the 
British Overseas Bank, Limited, have just been issued, 
‘‘ forthe period ending October 31, 1920.’’ Profits for this 
undisclosed period, after providing for doubtful accounts, 
amount to 4,199,744. Out of this sum it is proposed to 
pay a dividend of 6 per cent. on the ‘‘ A ’”’ ordinary shares. 
This will absorb 469,242. To establish a reserve fund 
against investments in foreign countries £10,000 has 
been allocated. The whole of the preliminary expenses, 
including underwriting commission at £15,000, the total 
amounting to £39,016, has been written off, and £81,487 
is carried forward, subject to income and corporation 
profits taxes. This must be regarded as a very satis- 
factory performance. Total assets are given as 
4#:5)220,792; and here again, after making allowance for 
the possibility of a certain amount of ‘‘ window dressing,”’ 
shareholders, directors and managers are to be con- 
gratulated upon the liquid nature of the assets. ‘* Money 
at call and short notice ’’ amounts to £2,025,499, while 
“cash in hand and at bankers ”’ totals £695,710. The 
acceptance business appears to be developing favourably. 
‘“ Balance with bankers abroad’”’ is, of course, a fluc- 
tuating item, but at £318,125 appear to be somewhat low, 
while “‘ Investments in foreign countries at cost ’’ is sur- 
prisingly small at £32,443. 


Ind, Coope’s Profits.—The accounts of Ind, Coope, and 
Co. (1912), Limited, provide an excellent example of the 
prosperity enjoyed during the war by brewery companies 
whose finances were not in too brilliant a condition before. 
The war found this company engaged in a stiff struggle 
for recovery, following on a drastic reconstruction in 1912. 
Thereafter growing profits enabled a resumption of divi- 
dends, 5 per cent. being distributed in respect of 1916-17. 
In respect of the year just concluded the ordinary share- 
holders receive a dividend of 15 per cent. and a bonus of 
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1o per cent., both less tax. The improvement of recent 


years is shown by the following table :— 
bred 3 Interest on % 
# gy) Gross Debenture | Depre- | Ordinary eae rried 
t4 86! Profits.| Stocks and | ciation. | Dividend. “\Forw’rd. 

eal, Mortgages. oe 

£ £ £ £ £ £ 

1914. .| 110,821 58,332 28,516 as bs 14,290 
1915. .| 146,238 54,300 34,375 40,00 680 
1916. .| 152,906 53,625 56,084  . 50,000 2,484 
1917. | 204,717 58,186 34,186 | 14,026 50,000} 23,277 
1918..| 592,575 |. 55,686 29,991 | 20,671 {185,000} 57,281 
1919. .| 474,202 55,722 39,373 | 49,594 | 285,.00} 103,872 
192u. .| 415,249 53,914 45,863 | 91,341 85,v00 | 139,613 


After providing for debenture interest, general expenses, 
reserve and depreciation, there remained a balance of 
4127,082, which, with 4,103,871 brought forward, makes 
a total of £230,954, of which the interim dividend of 73 
per cent. paid in May absorbed £24,797, leaving £206,157 
to be dealt with. Of this sum the directors set aside 
436,537 for distribution by way of bonus on the following 
terms :—(a) In respect of each ordinary share existing on 


.March 1, 1920, 10 per cent. ; (b) in respect of every new 


ordinary share allotted in pursuance of the allotment letter 
of March 15, 1920, at the rate of 10 per cent. per annum 
as from the dates for payment of the calls thereon apart 
from the premium. The bonus and final dividend of 7% 
per cent. between them absorb £66,544, and £139,613 
is carried forward. Changes in the balance-sheet position 
are analysed in a later column of this issue. 


The Inter-Allied Trade Company.—Yesterday’s Times 
announced that the Inter-Allied Trade and Banking Cor- 
poration, with an issued and fully-paid capital of £610,87€, 
is to be wound up, its liabilities and certain of the assets 
being taken over by Messrs H. and W. Greer, Limited. 
Formed two years ago at a time when great opportunities 
for trade and finance openings were believed to lie before 
enterprise, it has, like other new ventures then formed, 
suffered from the disappointment of these hopes. Share- 
holders will become preference shareholders in Messrs 
H. and W. Greer to the extent of one preference share 
for every two shares held. The general public does not 
appear to be concerned. 


A PAPER on the Stabilisation of the Imperial Exchanges 
will be read by Mr J. F. Darling before the Institute of 
Bankers on December 21st, at 5.30 p.m., in the theatre of 
the School of Oriental Studies, Finsbury circus, E.C. 
Applications for tickets should be addressed to the 
secretary of the Institute, 34 Clements lane, E.C. 4. 


AN appeal has been issued for the Taylorian Extension 
Fund to support the Taylor Institution and its activities 
in the furthering of the study of modern languages at 
Oxford University. Bankers, Messrs Barclay and Co., 
the Old Bank, High street, Oxford. Cheques should be 
made payable to the fund. Information will be supplied 
by Professor Joseph Wright, Taylor Institution, Oxford. 


THE Royal Colonial Institute announces that papers on 
‘* India and England: The True Tie Between Them,’’ will 
be read by Sir Francis Younghusband, K.C.S.1., K.C.I.E., 
at 8.30 p.m., on December 14th, and on ‘‘ The Revival 
of the West Indies,’’ by Sir Edward Davson, on Decem- 
ber 21st, at 4 p.m. Both meetings will be held at the 
Edward VII. Rooms, Hotel Victoria, W.C. 2. 


THE first meeting of the City and County of London 
Committee of the British League of Help (postponed from 
November 23rd owing to Lord Derby’s illness) will be 
held at the Mansion House on Monday, December 13th, 
at 2.30 p.m. The Lord Mayor will preside, and will be 
supported by the Mayors of Westminster, Kensington, 
Wandsworth, &c. The principal speakers will be Lord 
Derby, Lord Burnham, the Right Hon. Reginald 
McKenna, Mr. Stanley Machin (president of the London 
Chamber of Commerce), Mr Sidney Boulton (chairman of 
Lloyd’s), &c. 
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Tue Marturinc Dest.—At the meeting of the Royal | and consequently control of the company. 


Statistical Society, on the 14th instant, Sir Drummond 
Drummond Fraser will read a paper on this subject. The 
meeting will be held at the society’s rooms, 9 Adelphi 
terrace, at 5.15 p.m. 


ESTABLISHED 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


Oversea Correspondence. 


UNITED STATES. — FOREIGN TRADE IN OCTOBER— 
CONTROL OF GENERAL MOTORS CORPORATION 
Is SOLD — BANKING POSITION STRONGER— 
MONEY RELAXING—DENVER AND RIO GRANDE 
ACQUIRED AT AUCTION BY WESTERN PACIFIC 
RAILROAD. 


(FROM OUR CORRESPONDENT.) 
New York, November 26. 


Foreicn trade figures for October, published by the 
Government to-day, present some rather striking features. 
The month’s exports, for instance, totalling $752,000,000, 
show an increase of $146,000,000 over the aggregate for 
September, and are the largest of any month since last 
March. The reason is found chiefly in our heavy ship- 
ments of cotton and grain. Exports of cotton alone in 
October were $50,000,000 greater than in September, while 
wheat exports increased $10,000,000, and those of wheat 
flour $7,000,000. Coal exports last month established a 


new high record of more than 4,500,000 _ tons. 
On the other hand, imports’ for the month, 
amounting to $362,000,000, represent a decrease of 


$1,000,000 from September’s total, and compare with the 
high record of $553,000,000 reached last June. The falling 
off in imports is attributed to the world-wide decline in 
commodity prices, and partly to the fact that October is 
a dull period of the year for sugar imports. It is especially 
noteworthy that the month’s excess of exports, namely, 
$430,000,000, is the largest recorded since June, 1919, and 
accounts in large measure for this autumn’s weakness in 
foreign exchanges. Gold exports in October amounted 
to $26,000,000, as against $17,229,000 in September and 
$44,148,000 approximately in October of last year. Imports 
of the precious metal last month reached $117,000,000, 
compared with $39,242,000 in September, and about 
$5,000,000 in October, 1919. The unusually heavy im- 
ports of gold last month were due partly to the return of 
gold, which had been held abroad for the account of 
Federal Reserve Banks, and partly to shipments to this 
side in connection with the Anglo-French loan maturity. 
An event which attracted much attention this week in 
financial and stock market circles, and also in the auto- 
mobile industry, was the passing of control of the General 
Motors Corporation to rhe Du Pont-Morgan interests. The 
Du Pont Securities Corporation, recently organised by 
Pierre S. Du Pont and associates, took over approximately 
3,000,000 shares of that corporation’s common stock from 
its president, William C. Durant. J. P. Morgan and Co. 
were the bankers in the transaction, the consummation of 
which gives Mr Du Pont and the Morgan interests more 


than 51 per cent. of the outstanding General Motors shares, ya result of crop-moving and other demands. 
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The deal is 
not expected to interfere with the British interest in the 
corporation, which was acquired shortly after the recent 
increase in the capital stock. At that time about 
3,219,000 shares of new stock were issued, of which, it is 
understood, Morgan and Co. underwrote some 1,419,000 
shares, and British interests took 1,800,000 shares. The 
amount of money involved in the transaction—probably the 
largest of its kind in the history of the automobile industry 
—is not stated; payment was made partly in cash and 
partly in the shares of the Du Pont Securities Corporation. 
At the market’s closing price for General Motors last 
Monday, when the negotiations were completed, the 
3,000,000 shares were worth $47,250,000. The corpora- 
tion’s subsidiaries include some of the best-known auto- 
mobile manufacturers, such as the producers’ of Buick, 
Cadillac, Chevrolet, Oakland, Oldsmobile, and Scripps- 
Booth cars. The passing of control to the Du Pont- 
Morgan group is generally regarded as a move to place 
the General Motors Corporation in the same position with 
respect to the automobile industry that the United States 
Steel Corporation occupies in the steel industry. Comment 
in the financial district is to the effect that those who now 
dominate General Motors have for some time past been 
seeking control of a company sufficiently powerful to 
stabilise the automobile business, just as the Steel Cor- 
poration has been able to do in the iron and steel trade. 

It is seldom that a big railroad system is offered for sale 
at public auction, but that is what happened last Saturday 
in Denver, Colorado, when all the property and holdings 
of the Denver and Rio Grande Railroad were sold to three 
representatives of the Western Pacific Railroad Company 
for $5,000,ooo—the minimum price fixed by the Court. 
That was the only bid. The Western Pacific was created 
by the Denver and Rio Grande. Thus, as one corre- 
spondent describes the event, “from a dusty box in the 
general freight room of the Rio Grande, the Master in 
Chancery ‘knocked down’ the parent road to the child 
that it brought into existence 15 years ago.’’ The road 
was sold to satisfy a judgment for $36,000,000 obtained 
by the Equitable Trust Company, of New York, as trustee 
for holders of bonds issued by the Western Pacific and 
guaranteed by the Denver and Rio Grande, the sale having 
been ordered by the United States Circuit Court of 
Appeals after prolonged litigation. It is understood that 
a new corporation will take over and operate the road, 
the name being changed to the Denver and Rio Grande 
Western, and it is stated that $12,000,000 will be ex- 
pended for improvements and new equipment. Under the 
reorganisation, it is reported, about $49,000,000 preferred 
stock and $38,000,000 common stock of the Denver and 
Rio Grande will be wiped out; a substantial amount of the 
stock is said to be held in Europe, principally by 
Amsterdam interests. The Denver and Rio Grande, 
which was founded by General William J. Palmer in 1871, 
had a stormy career. From 1883, when the Jay Gould 
interests forced the retirement of General Palmer, control 
of the railroad was repeatedly sought by rival financial 
groups, until the receivership resulted from the company’s 
default in payment of Western Pacific bonds in 1918. 
Whether or not the sale of the property is the final 
chapter in the road’s history is not yet certain. Its 
bonded debt, amounting to $121,175,500, is protected, and 
must be assumed by the purchaser. But the auction sale 
has to be confirmed by the Court, and the stockholders’ 
protective committee have announced their intention of 
instituting proceedings in the United States District Court 
for the southern district of New York to have the judg- 
ment, on which the sale was based, vacated. 

The general banking position, as disclosed in last 
Saturday’s statements, has shown further improvement. 
Outstanding features of the report for the entire Federal 
Reserve System were the reduction of $124,000,000 in 
holdings of discounted and purchased paper, and of 
$21,000,000 in note circulation, while the reserve ratio 
increased from 43.6 to 44.1 per cent.—the highest per- 
centage reported since July 30th. Continued liquidation 
was shown for all kinds of paper held by the Federal 
Reserve banks. Another favourable development in the 
situation is falling off in borrowings between banks in the 
central reserve cities, indicating a lessening of the strain 
to which they have been subjected during the autumn as 
In other 
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words, the money and credit stringency is believed to have 
been passed. Owing to this improvement and to the 
recent heavy liquidation in stock and commodity markets 
money shows further relaxation. Call loan rates on the 
Stock Exchange this week dropped to 5 per cent., and 
even to 44 per cent. temporarily, while demand loans were 
renewed at 6 per cent. for the first time since the early 
part of June. Time money rates have also declined } to 
4 per cent., being quoted at 7} to 8 per cent. according to 
maturity and collateral, but demand for fixed-date funds 
continues light, prospective borrowers holding off in anti- 
cipation of further relaxation. Commercial paper also 
displays an easier tendency, a larger volume moving at 
7% per cent., whereas 8 per cent. has heretofore been the 
general trading rate. 


FRANCE. — THE FINANCIAL POSITION—NEW LOAN 
—SURSALAIRE FAMILIAL—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 7. 


FRENCH financiers are beginning to be rather tired of the 
many comments that have been made on the financial 
situation of France, and M. Klotz, M. Marsal’s pre- 
decessor at the Finance Ministry, has at last broken 
silence. He has voiced what has been felt here during the 
last two years in financial circles, that too much has been 
said as to the need of pitying France, and that even more 
has been said unnecessarily as to the neglect of France to 
take the necessary steps towards re-establishing her 
economic and financial position. At the outset of his 
article, which he publishes in the Revue Economique 
Internationale, M. Klotz admits frankly that the country 
suffers from depreciated exchange, and that it owes in 
foreign debts more than 83 milliards of francs. But he 
points out that, as against this, when the country borrowed 
this sum, it only received some 364 milliards. He con- 
gratulates his country on having incurred 59 per cent. of 
its expenditure to meet the needs of its soldiery during the 
war, on having expended 13 per cent. to meet its indebted- 
ness, on having given 11 per cent. to counter distress 
caused by the war, and he congratulates it even more 
thoroughly on spending 6 per cent. for the reconstitution 
of the devastated area. Only 19 milliards, or 11 per cent. 
of the total, have gone for ordinary expenditure. 

Coming to the present situation, M. Klotz argues that 
35 per cent. of the expenditure of France to-day is due to 
the work of reconstruction ; or, in other words, to the fact 
that the northern part of France was used as the battle- 
field of Europe. The 1920 Budget’ has been so arranged 
that the 22 milliard francs required for normal expenditure 
has been met by taxation, and that, apart from this, there 
is a budget of 5} milliards which is the direct result of 
hostilities, and some 21 milliards due to war devastation 
that, by the Treaty of Versailles, are recoverable from 
Germany. M. Klotz meets criticisms of those who have 
attacked France by stating that by the single act of June 
25, 1920, the country has created not less than 8 milliards 
of new taxation. 

Although no official announcement can yet be made as 
to the total amount of the subscriptions to the new 6 per 
cent. National Loan, as the returns are not yet complete, 
it may be accepted as well founded that the total sum 
received is in the neighbourhood of 30,000,000,000f, and 
may possibly prove to be even more. The amount of new 
money received is stated in ordinarily reliable quarters to 
be about 8,000,000,o00f, while subscriptions in the form 
of Bons de la Défense National are estimated at between 
7,000,000,000f and 8,000,000,o00f. Data so far estab- 
lished enable it to be stated that the amount received in 
connection with the Journée de Commerce (on November 
25th, when the trading community in 57 of the French 
towns, in response to an effort made by the Paris Chamber 
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of Commerce, devoted the whole of their receipts to the 
loan) will amount to something in the neighbourhood of 
200,000,000f, of which from 80 to 100 millions represents 
the sum received in this way from Paris itself. 

Special attention has this week been focussed upon an 
entirely novel form of sociological development by the 
assembly at Roubaix, under the presidency of the Minister 
of Commerce, M. Isaac, of the general meeting of the 
“ Caisses de compensation,’’ or clearing-houses, that wer. 
founded some two years ago for the purpose of ensuring 
to working people with families the payment of what is 
known as the sursalaire familial, or extra wages in respect 
of the children they possess. As this movement, although 
still in its infancy, has already met with remarkable suc- 
cess in this country, both in enabling working-class 
families to meet the high cost of living, and as a means 
of counteracting the evils of depopulation, a brief ele- 
mentary explanation of the system may be interesting. 
The sursalaire familial consists in an extra payment made 
to a workman, over and above his wages, and in respect of 
such family charges as he may have to meet. For 
example, a weaver, married but without children, may 
earn 160f a week, while his wife, owing to the operation 
of the eight hours’ law, is able not only to attend to her 
household work, but also to earn roof a week as a worker 
in the same factory. This childless couple, therefore, are 
able to earn an average of 19f each a day, on which to 
live and to economise against a rainy day. In the same 
factory, perhaps, is another workman, with a wife and 
four children, who also earns 160f a week, but this is 
their total income (or 3f 80c per head per day), as his 
wife is unable to leave her children for the purpose of 
adding to the family income. The sursalaire familial is 
designed to remedy inequalities of this kind. It is the 
logical French extension of the principle of equal work, 
equal wages, which has come more and more into pro- 
minence in labour contracts of recent years. 

The general results achieved have been admirable. On 
July 1st last 480 industrial establishments participated in 
the movement, and had during the four previous months 
distributed in this way the sum of 4,115,000f among: 40,000 
workmen’s families. The Roubaix-Turcoing clearing- 
house alone is distributing 66,oo0of per day in this manner. 
The National Federation of Linen Manufacturers makes 
payments in the form of extra wages (after twelve months’ 
employment, to all workmen earning less than 8,ooof a 
year) at the rate of 240f a year in respect of a child of 
less than 13, 600f for two, 1,080f for three, 3,330f for six, 
4,200f a year for seven, and 35f a month additional for 
each of more than seven children. A special allowance of 
200f is made to the mother at the birth of each child, and 
a gift of clothes for the infant. The success of the ex- 
periment, so far, is a guarantee that the system will form 
a permanent part of the French industrial economic 
system. 

The Bourse has been weak throughout the last ten 
days, and, though there was something in the nature of 
a suggestion of firmness towards the middle of last week, 
markets concluded on a slump. According to expert 
opinion the real reason for this depression is not so much 
the particular situation as the general depression existing 
throughout the commercial and industrial world. French 
Funds responded to the success of the loan, and have 
rather improved, the 3 per cents. rising from 55.80 to 
56.40. Banks have generally fallen, Crédit Lyonnais 
dropping from 1,580 to 1,556, Banque de Paris from 1,580 
to 1,547, and Union Parisienne from 1,070 to 1,040. 
Foreign banks have followed the movement. Railways 
have remained depressed, Nord standing at g10, Orléans 
at 815 and P.L.M. at 720, as against 735. Metro has 
dropped back from 330 to 316, and shipping shares are 
in depression, Transatlantique being at 314, as against 
324, Messageries at 284, as against 297, and Chargeurs 
Réunis at 1,055, as against 1,120. Metallurgical under- 
takings have not escaped the general influence, and, 
though Longwy has risen from 1,400 to 1,460, Chantiers 
de la Gironde have dropped from 625 to between 570 and 
605. There has been little movement in the metal group, 
although prices have fallen generally. Tintos are down 
from 1,475 to 1,440; Boléo is rather better at 768, as 
against 705; Penarroya has fluctuated on a downward 
tendency, and Utah has dropped from 872 to 831. 
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The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. j 
Dec. 2, 1920. Nov. 25, 1920. Dec. 4, 1913. 
Francs. Francs. Francs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 .. 8,006,145 
ReBOLVO ) 90s 0500) Cartes aoe 22,105,750 22,105,750 22,105,750 
Reserve of landed property ...... 4,000, ee 4,000,000 .. 000, 
Special Reserve .............-- 8,407,444 o 8,407,444 8,407,444 
Sinking Fund account (Law 
December 20, 1918).........- 922,271,558 .. 927,091,009 .. os 
Surplus earmarked for Sinking 
Fund for advances to State.. 86,047,802 69,820,609 .. 
Supplementary Sinking Fund for 
interest (Liaw Dec. 20, 1918) .. 4,167,123 .. 4,167,123 2. + 
Notes in circulation ............ 38,573,306,485 .. 38,806,732,995 .. 5,909,113,140 
Interest on securities............ 69,691,648 .. 75,855,725 .. 25,718.326 
Bank notes to order ,..........- 1,592,671 1,454,757 4. 4,003,373 
Treasury accounts .............- 110,509,945 ..  287,335558 .. 215,694,258 
Current accounts, Paris ........ 2,435,423,475 .. 2,264,966,948 .. 558,055,542 
Do _ branch banks .......... 1,486,442,109 .. 1,374,026.535 .. 107,865,584 
Dividends payable ....... 4,793,565 o. 4,953,195 4. 1,899,393 
Discounts and sundries... 107,922,032 ..  101,685,893-.. 31,244,758 
MOUISGCOUNSS aw scdn deme Pectnc es 10,903,973 .. 10,903.973 .. 5,532,896 
SUNdrIOs"S; Fs thier dse eee 987,795,879 945,730,530 °. 380,488,555 
LOW. vevenccd caus va sceee 45,028,996,486 .. 45,103,752,872 .. 7,464,635,164 
CREDITOR. 
Francs. Francs. Frances. 
Cash in hand ............ Bonn ,754,320,749 .. 5,756,552,966 .. 4,166,724,345 
Balances abroad ............e00% 596,603,881 .. 599,212,111 ne 
Commercial bills overdue........ 7,246.591 4. 1,485,370 oe 178,685 
Discounts in Paris .............. 2,009,906,802 .. 2,052,262,963 .. 525,721,518 
Woreign pills ponte: Seen sy aces cee 5,484,121 .. 5,915,833 2. 16,854,483 
Preasary DIS 23008 eect ele 13,027 3. 67,661 .. 84,842 
Discounts in branches ...... ,.-- 1,439,707,408 .. 1,221,272,639 .. 1,245,616,564 
Adjourned payments, Paris and 
ranches wiwe''s scecorsee ee na 423,184,189 .. 428,003,641 .. oe 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 14,950,000 
Do on public securities ....... 406,652,304 .. 408,179,418 .o. 210,121,116 
Do by branch banks .......... 1,619,353,716 .. 1,610,274,427 .. 524,007,777 
Advance to State (ordinary)...... 200,000,000 .. — 200,000,000 .. — 200,000,000 
Do for the war ..... Selina soe eee 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern- 
PIONS VSS bi. sctotcs teteltanite «ae 3,975,.000,000 .. 3,965,000,000 .. ve 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ..............06 101,838,564 .. 101,753,412 .. 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture 46,553.668 .. 46,553,668 .. 43,863,486 


56,819,913 .. 11,431,355 
8,407,438 .. 8,407,394 
1,936,156,655 .. 278,515,056 


45,028, 996.486 .. 45,103,752,872 .. 17,464,655,164 


* Temporary advances floods. 
BANK OF FRANCE RATES. r 
Discount ........ Locae ae cciia ce oe tists saulclcte stirs cence secece (3 
2 
6 


38,989,796. 
8,407,438 .. 
1,669,879,477 .. 


Advances on bullio 


GERMANY. — FORCED LOAN, FORCED LABOUR— 
EXCHANGE AND BOURSE—TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, December 4. 


THE questions of a forced loan and of compulsory civil 
service again came up this week. Compulsory work, in 
the form of ‘‘ an economic service year,’’ has twice during 
the past half-year been foreshadowed by individual 
Ministers ; but the practice of Ministers in such contro- 
versial questions has so far been to qualify statements of 
policy by declaring that they express only their own views. 
The Reichswirtschafts-Minister, Dr Scholz, this week told 
the Reichstag that the introduction of a service year must 
be earnestly considered; and added that he personally 
considered it necessary. ‘‘ The educative element which 
lay in compulsory military service is to-day lacking. An 
economic service year would train to labour as a moral 
duty.’’ The Cabinet’s collective attitude has not been 
defined. 
Democrats oppose this plan ; and the former Minister of 
the Treasury, Herr Gothein, criticises it unfavourably. 
The forced loan was definitely promised by the present 
Finance Minister, Dr Wirth, immediately after he took 
office, the condition—since fulfilled—being that the popu- 
lation would not voluntarily lend to the State. The plan 
is now formally advocated by the Reichsbank President, 
Dr Havenstein, who described it as a better means for 
stemming inflation than the accelerated collection of the 
State emergency levy, though he supported also this. Dr 
Havenstein, who has hitherto, critics think, somewhat too 
submissively allowed the Reichsbank to be perverted from 
its position as protector of the currency into a mere inter- 
mediary between the Finance Ministry and the note- 
printing press, now declares that the floating debt of 
147 milliards is a peril to the whole national economy ; and 
adds that to the debt before the end of the financial year 


All the Socialist parties and some of the German: 


30 milliards more will have to be added. He suggested a 
forced loan of 20 milliarls, to be raised in two instalments 
with a short interval between, and to bear 4 per cent. 
interest. The Government’s reply to this suggestion, 's, 
as usual, vague. The Finance Minister announced that 
he had proposed a forced loan as an alternative to the 
accelerated collection of the emergency levy, but that the 
Cabinet has decided against the loan. He added that he 
personally considers the loan a better solution, on condition 
that its immediate cash yield is greater than that of the 
levy. The Reichswirtschafts-Minister stated that the loan 
was rejected because mere mention of the plan increased 
the smuggling out of capital. 

The Reichsbank report for the week ending Novem- 
ber 23rd shows a considerable relaxation of the pressure 
for credit, and a drop of 775.2 million marks in the circu- 
lation of notes and kassenscheine. The note circulation 
fell by 512 million marks to 62,592,900,000 marks, 
and the circulation of kassenscheine by 263.2 millions to 
12,382,900,000 marks. The decline in total circulation 
since beginning of the month is 1,644.7 million marks. The 
Government is considering the imposition of a stamp duty 
on all dealings in foreign exchange, with the main aim 
of checking speculation and accumulation of foreign notes 
for hoarding. The agreement come to between Govern- 
ment, Reichsbank, and Bourse is for a duty of 4 per mille 
on bill transactions, 1 per mille on note transactions, and 
I-10th per mille on arbitrages. The foreign exchanges, 
after a drop in the preceding week, have again risen, 
though slightly, this week. Sterling rose from 241 to 
248, the dollar from 69 to 71, and the Swiss franc (100) 
from 1,080 to 1,110. The Finance Minister has made a 
Press statement as to the causes of the rise in the ex- 
changes since last summer. The main causes he sees 1n 
the large German foreign payments for foodstuffs. Under 
the Spa Agreement, Germany was to get 360,000,000 gold 
marks in six months for the purpose of improving food 
conditions. This, says Dr Wirth, has not diminished the 
demand for foreign exchange, because since Spa the food 
position (owing to the bad rye crop) has become worse ; 
and, further, because against the gold food subsidy stood 
heavy payments under the pending clearing process. 
Germany’s net debts under the clearing process have to 
be paid in cash; and, owing to earlier preparation, 
England is far ahead with her claims. In the months 
August-October Germany has had to pay sums which, 
expressed in gold marks, are nearly equal to the Spa 
subsidy. In: these three months Germany has paid clearing 
obligations of 24 milliard paper marks. Regarding the 
future, Dr Wirth says that in the next few months Ger- 
many will have to make further heavy payments to 
England, France, and Belgium; and that the ratio of the 
clearing debts to the Spa subsidies will become still more 
unfavourable. 

The direction of the Deutsche Bank has joined other 
authorities in protesting against the present unbridled 
stock speculation. This protest, the statements of Dr 
Havenstein, bad reports of railway transport in Upper 
Silesia and on the Ruhr, a Government plan to limit in- 
dustrial dividends, and a decline in Home Loans affected 
Bourse quotations. The first days of the week brought 
considerable declines, but there was a recovery yesterday, 
and to-day stocks were mostly firm. <A report that the 
Commerz und Disconto Bank is about to join Herr Stinnes’ 
combination of the Siemens electrical interests and the 
Rhine-Elbe Union caused a rise in the stock of this bank. 
The stock of the mining corporations were depressed by 
a final refusal of the Government to sanction an increase 
of coal prices. On Thursday some of these stocks suffered 
sharp declines, that of the Phoenix Company, which had 
reached a top price of 740, dropping 100 points. Some 
financial journals took the depression early in the week as 
text for proclaiming that the Bourse boom, which has 
continued, with only slight recessions, since June, had 
come to an end ; but the close of the week brought signs 
that the speculating public has already recovered from the 
fright caused by the measures and plans mentioned above. 
A bull factor is the announcement that the long-prepared 
organisation for dealing in exchange for future settlement 
will come into action next month. The speculative 3 per 
cent. Reichsanleihe closed the week at 67.40, and yester- 
day at 67.10 showed a drop of nearly five points in a 
week ; but the 33 per cent. recovered from 58.80 to 59. 10. 
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The price of the 4 per cent. is to-day 67.40, and of the 
'5 per cent. War Loan 77.50. 

The Prussian Diet this week sanctioned the plan for 
completing the unfinished ‘* Mitteland-Canal,’’ which 
connects the Rhine, Wesen, and Elbe basins. 
pletion of the canal was for years delayed by opposition 
from the Agrarians. Negotiations between the States 
have produced an agreement to extend branches of the 
canal to Leipzig, Halle, Merseburg, and Brunswick. The 
level of the Elbe will be materially raised. The works 
planned will require over 10 years for completion. A 
marked improvement in selling conditions in the iron 
market is reported. Some of the Western ironworks which 
were recently short of orders report having work for two 
months ahead ; but in foreign markets French and Bel- 
gian competition is felt, and Germans complain that they 
cannot get orders at the minimum export prices fixed by 
the “‘ Eisenwirtschaftsbund.’’ Good business is being 
done with the Dutch colonies in bar-iron, tubes, and plates ; 
and there are increased orders from Scandinavia. In 
Switzerland French companies are underbidding German. 
The efficiency of mining labour, a Ruhr report shows, is 
not increasing. The coal output per man per shift, which 
in February was 0.613 tons, was in September only 
0.578 tons. Textile companies report continued improve- 
ment, in particular heavy demand for silk, upholstery, 
cloth, stockings, and gloves. The heavy fall in cotton 
prices in the world market has more than counter-balanced 
the decline in the mark exchange ; raw cotton in Bremen 
fell last month from 514 to 32 marks a kilo; and the 
spinneries report an increase in their ability to buy the 
raw material. 


ITALY.—BUOYANT STOCK MARKETS—BREAD 
SUBSIDY LOSS. 


(FROM OUR CORRESPONDENT.) 
Rome, December 5. 


Iraran stock exchanges have had a good time in the last 
two weeks. After a long spell of falling prices, quota- 
tions have revived. 


Oct. 30, Dee. 4, 
1920. 1920. 
PIU, TVOLIGCH: OO), Ui "scree 55 6.6.03 40 4.5 oe 66.50 75.50 
RUSUTUPLIGOR OO Sous saccp tastes ss ps 68.25 76.90 
Bankiotttaly shares’ 222 .2)...85 0%. IEA AU DS 4 Srorseye i be: 10/6) 
Banca Commerciale shares.......... HOLOW Soe ee 1168 
Credito Italiano shares ............ B40 ey. LS 
Banca Italiana Disconto shares 550 2 a085 
Meridional Railway shares.......... 322 565 
General Navigation shares.......... 600 710 
Fiat (motor cars) shares ............ 186 265 
Terni (iron and steel) shares ........ 550 . 750 
Ansaldo ‘ SHAYES. «ye eieta il Colon. 150 
Ilva # SHBTOR “s.cee sielscs 96 110 
Edison Electrical Co. shares ........ 485 ‘ 543 
Vizzola * Sitires ess 4k 740 780 
Cantoni (cotton) shares ......... .. 7G See ee 
Rossi (wool) shares ........eeseeee. 1,280 2.2: 42480 
Eridonia (sugar) shares............ ALG isiee, O00 
Beni Stabili (House & Building Co.) 
eter bs Src w eet Ys Os Sot Pe Be POU wns e 7 OOS 
Fondi Rustia (Land Co.) shares .... 206 .... 255 


The highest proportional rise was for the shares of the 
Fiat Company and for iron and steel shares. The move- 
ment originated in the conclusion of the Treaty of 
Rapallo, but the improvement of internal political con- 
ditions has played a part. Rumours of postponement of 
the law enforcing universal inscription of stocks and 
shares with the name of possessors were exploited by the 
bull party. 

A somewhat doubtful move is the authorisation, or, 
rather, the order given to banks of issue, to issue more 
paper money for advances to the iron and steel industry. 
There was a serious prospect of wholesale dismissal of 
workers in the Ilva, Ansaldo, Savona, and other great 
iron works, but Government stepped in, afraid of social 
troubles among unemployed masses, and forced the State 
Railway Administration to give orders for rails at a price 
much higher than the international price, and authorised 
paper advances to embarrassed companies. This step 
sent up the Bourse quotations of iron and steel shares. 


The com- |. 
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PAYMENTS, COLLECTIONS, 
DOCUMENTARY CREDITS, 
TRAVELLERS LETTERS OF 
CREDIT, ETC. 
CAPITAL & RESERVES 
» KR. 180,000,000: — 


But the aggravating paper inflation from which Italy is 
suffering so much was severely criticised in the Press. 

The Bill for raising the price of bread to correspond 
with the cost of home wheat, so that the loss will be 
limited to the difference between internal and external 
prices, is making progress. Yesterday the House of 
Deputies discussed it in public session, and, notwithstand- 
ing the opposition of Socialist members, it is anticipated 
that the Bill will pass. The reporter of the Budget Com- 
mission gives the following figures for the Exchequer 
loss :—-On the foreign imported cereals from July 1, 1914, 
to June 30, 1919, 6,011,000,000 lire; from July 1, 1919, to 
October 30, 1920, 6,180,000 lire. On national cereals 
requisitioned from July 1, 1914, to October 30, 1920, 
2,351,000,000 lire. Total loss, 14,542,000,000 lire. Antici- 
pated loss for the last two months of the year, 1 billion 
lire. Total loss up to the end of 1920, 15,542,000,000 lire. 
A truly appalling figure. 


POLAND.—FINANCIAL AND ECONOMIC CONDITIONS— 
FOREIGN CAPITAL—POLISH INDEX NUMBERS— 
TRADE CONVENTION WITH DANZIG. 

(FROM OUR CORRESPONDENT.) 
Warsaw, December 2. 

Mr Grasski,before his resignation as Minister of Finance, 

delivered at a meeting of the Federation of Manufacturers 

and Bankers a speech in which he drew attention to the 
difficult financial and economic situation into which the 
country has been plunged. The expenditure of the Govern- 
ment has been in the last months ten times greater than 
the revenues; the deficit could be covered only with the 
help of the printing press; the trade balance was very 
unfavourable. The Ministry of War absorbed 80 per cent. 
of the whole expenditure, the Ministry of Railways 8 per 
cent., so that for all other public services, as reconstruc- 
tion, schools, &c., there remained only 12 per cent. 
The new Minister’ of Finance, Mr Steczkowski, has 
been granted a measure of control amounting to a financial 
dictatorship. It seems that he will try to reduce first of 
all the expenses of the Ministry of War. Such reduction 
is an essential condition of bringing the expenditure of 
the country into harmony with its real revenues. Mr 

Steczkowski as well as his predecessor is convinced that 

a reconstruction of Polish economic activity is impossible 

without the help of foreign capital, and it is believed that 

Mr Steczkowski, by giving concessions and by exempting 

foreign capital from taxation, will try to attract it. 

For the first time a Polish index number dealing with 
the years 1890 to 1919 has been compiled by Professor 

Fiedorowicz. The prices of the period 1890-1899 are taken 

as a basis. The data are interesting in many respects. 

For the pre-war period they show that Polish prices were 

moving in the same direction as those in Western Europe 

and in America. From 1890 to 1896 the index number fell 
from tog to 93; since. that year an upward movement 
similar to that in other countries can be observed. In 

1913 the index number reached 121. During the war the 

paper inflation disorganised markets completely, so that 

prices rose in a proportion unknown in Western Europe. 

Actually two kinds of quotations must be distinguished : 

those of the free market and those fixed by the public 
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authorities. 
prices since 1914 :— 


Commodities 
Free Subject to 

Market, Maximum Prices, 
First half-yearys1914. oc c.0. 116.7 Secs te 
Second ,, Ee SB Sconace., Leche ABS AM 
First A iS iWw ABA SS 172.0 a An 
Second ,, 1915 ee 354.3 136.4 
First ‘ 1916 pee eee 385.0 157.3 
Second ,, LOTITO Wess .c eee 487.7 189.0 
First 5 LOLs cre isieters 1015.6 200.6 
Second __,, LOLS mentite « 1625.4 267.6 
First as 1918 ee 1648.0 336.0 
Second : TRS Beer 2003.9 435,3 
First ; DOO Tiras te 2128.8 we ee 496.3 
Second ; LON OP ere sercre ee 6042.9. ae 604.3 


rom the beginning of the war to the end of 1919 prices 
have risen on the free market by 3,000 per cent., and for 
some articles it amounts to more than 20,000 per cent. 

The signature of the Convention between Poland and 
Danzig at Paris opens a new chapter in the history of the 
two territories. In three months all Custom frontiers 
between Poland and Danzig are to disappear. The 
Danzig Chamber of Commerce has prepared a plan accord- 
ing to which the introduction of the new régime would be 
extended over a larger period. Danzig merchants are 
fearing that the Polish protectionist tariff might prove 
prejudicial to their interests, and they will . certainly 
exercise a strong pressure to modify it in a free trade 
direction. The Danzig Chamber of Commerce in its 
memorandum dealing with the new Convention dwells on 
the fact that the geographical situation of the city renders 
the adaptation of such a policy necessary. 

The emigration from Poland and from Russia was 
before the war directed principally through German sea- 
ports of the North Sea. There existed only one emigra- 
tion line, which started from the Baltic, a Russian 
company, whose ships were plying between Libau and 
New York. It is certain that in this respect the war will 
bring about a great change. 

CorrEcTION.—In my letter of October 22nd it was 
stated, through a misprint, that each of the Polish banking 
concerns has a capital of “half-a-million’’ marks 


(Economist, October 30th, p. 784). It should tbe read 
“ half-a-milliard. ”’ 


REA SPE TES OOS 


SWEDEN. — CONDITIONS IN IRON AND STEEL 
INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


STockHoLm, December 3. 
Tue Association of Swedish Iron Works has just published 
a report for the third quarter this year, giving a rather 
gloomy impression of conditions in the iron trade. Of 132 
furnaces registered, there were at the end of October only 
62 working, as against 68 at the end of August. As 
regards Lancashire hearths, 82 were in operation at the 
end of October. Of Bessemer furnaces, only 9 out of 18, 
and of Martin furnaces registered, only 45 out of 77, were 
operating. Electrical steel manufacture has in later years 
increased strongly in Sweden, in all, 25 electrical Ovens 
having been built, but of these only 6 are now working. 
The production of pig-iron and foundry goods amounted 
during the last quarter to 123,800 tons, of which 33,500 
tons were exported, and of Martin ingots 103,300 tons, 
of which 3,900 were exported. The exports of iron 
ores from Sweden are this year well maintained, with 
even a slight increase as compared with last year. 
Total exports amounted in the period July-September 


this year to 1.32 million tons, as against 955,000 
tons and 635,000 tons during the two preceding 
quarters, and during the first to months of _ this 


year there have been exported in all 3.26 million tons, as 
against 2.25 million tons during the corresponding period 
of last year, or an increase of 1.01 million tons. Most 
industrial undertakings are this year showing inferior 
results, but an outstanding exception is the Stockholm 
Breweries, which this year declares a record profit of 6.72 
million kr, or 42 per cent. higher than last-year. This 
excellent result is in the first hand attributed to increased 


consumption by the working classes. Few new flotations 
are recorded nowadays. 
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The figures below show the movements of |SPAIN.—FINANCIAL DIFFICULTIES IN BARCELONA 


—HIGHER TARIFF DUTIES. 
(FROM OUR CORRESPONDENT. ) 
Maprip, December 2. 


Tue Spanish Government, in view of the financial position 
in Barcelona, and in order to prevent serious consequences, 
has requested the Bank of Spain to co-operate in restoring 
stability to the situation. The Bank will receive guarantees 
both from the Treasury and from the Barcelona concerns 
involved in monetary troubles. The cause of these financial 
difficulties, felt not only in Cataluna, but all over the 
country, lies in the widespread exchange speculation that 
has been going on for some time past. 

The Madrid Gazette publishes a Royal decree, by which 
the Minister of Finance is authorised to raise the Custom 
House tariff considerably on 209 articles. The Spanish 
Government justifies this resolution by pointing to the 
great increase of importation of articles of luxury and the 
difficulties in placing Spanish goods abroad with the 
restrictions on importation decreed in foreign countries. 
But it is considered by many that the real reason for this 
measure has been to close the Spanish market to the great 
flood of French “‘ articles de luxe’’ that were entering at a 
moment when the French Government had put such 
high duties on as to seriously hamper the Spanish wine 
trade. It is expected that before the revision of the 
Spanish Tariff takes place, a better commercial under- 
standing will be come to between Spain and_ other 
countries, specially with France and England. 


Letters to the ditor, 


BUREAUCRATIC MANAGEMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Some little while ago you allowed me to criticise 
in your columns Sir L. Chiozza Money’s book, “ The 
Triumph of Nationalisation,’’ and ‘to show that 
nationalisation and democracy are incompatible; that the 
German railways, for instance, which had been a fair 
success in the time of the old autocracy, had. gone to rack 
and ruin under the democracy, and threatened to bankrupt 
the country. Recently England has provided another proof 
of the disadvantages of bureaucratic management. 

The English Civil Service is second to none. Its 
members are, on the whole, singularly broad-minded, 
painstaking, conscientious, and honest. They stand, as a 
class, far above the officials of most countries. They have 
honestly tried to manage the coal-mining industry. They 
have endeavoured to harmonise the conflicting interests, to 
increase efficiency, and to augment production. Their 
interference has been absolutely disastrous. Conflict 
and dissatisfaction have been in permanence, the coal 
mining industry has suffered from unprecedented unrest 
and strikes, and production, which the Civil Servants 
endeavoured to increase, has continually fallen off with 
incredible rapidity. At last the Government resolved to 
slightly loosen the fetters, and to allow the coal owners and 
miners to arrive at a mutual arrangement. The result 
has been absolutely miraculous. During the last week coal 
production has been by 500,000 tons greater than during 
the average week under bureaucratic control. If last 
week’s record should be maintained, there ought to be an 


increase of 25,000,000 tons in the quantity of coal raised 
per year. 


The dead hand of bureaucracy has been partly with- 


drawn. The beneficial result of allowing those who, as 
employers and workers, know the industry to manage it 
has immediately been shown. However, there is no reason 
to believe that an increase of 500,000 tons in the weekly 
output is an exceptionally good result, or is the highest 
average result that may be hoped for. I have frequently 
pointed out in periodicals and elsewhere that it should be 
possible to double coal production per man. The bituminous 
mines of the United States produce per worker five times 
as much as the British mines, while the American miners 
employed in the anthracite mines raise without any coal- 
cutting machinery—the seams are thin, broken, and 
irregular—three times as much per worker as the British 
miners. There is, therefore, every reason to hope that it 
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gS op ie teas oe Rs A ear aaa iar ae ok A 2s S| ee eee Ce tes Ll a 
should be possible to double coal production in this country 


to the great advantage of all the industries and of the 
miners themselves. If the Government will at last allow 
those people to manage the industries who understand 
them, I think that England’s coal production may be 
doubled before long. Naturally, the doubling of coal pro- 
duction should speedily lead to the doubling of industrial 
production, of national income, and of tax revenue. The 
grave financial problem would thus be solved.—I am, Sir, 
your obedient servant, J. Evxis Barker. 


DUTCH AFFAIRS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow me to notice to your readers that your 
Dutch correspondent, in his letter of November 22nd (in 
your issue of November 27th) is not quite complete in his 
anformation about a few subjects he writes about. 

First ; Mentioning that the slump in sugar prices affects 
the colonial markets seriously, he adds that of a new loan, 
which seems to be at hand, very little should be placed 
in the colonies, whereas a previous East Indian loan was 
subscribed to a very large extent in Java itself. I think 
‘that the success of a new loan in Java will largely depend 
on the measures the Javabank (East Indian Note Bank) 
will take this time; for the large subscriptions on the 
last loan were not so much owing to the welfare* Java 
enjoyed at that time as to the favours the Javabank 
awarded to the subscribers. On the bonds of the said 
loan, bearing interest at 6 per cent. per annum, advances 
‘by the Javabank were given up to go per cent. of their 
mominal value, at a rate of 44 per cent. No wonder that 
of the 125f millions which were subscribed at Java itself, 
87 millions were pawned at the Javabank from the first 
«day, only 100 guilders in this way being sufficient to secure 
an interest of 60f-40}f, equals 19} guilders, i.e., 19} per 
‘cent. In case the Javabank gives the sanie ‘‘ queer ’”’ 
favours, which promote inflation enormously, I think a new 
loan will have the same ‘‘ apparent ’’ success. 

Secondly : Your .correspondent relates that professors 
“of economy attack the policy of the Netherlands Bank, 
which they accuse of unduly perpetuating the inflation, 
and that they insist on the export of gold. But he does 
not mention that the said professors insist also on increas- 
wing the discount rate of the Netherlands Bank, which is 
now 4} per cent., the rate of interest of first-class bonds 
of the municipalities being 7 per cent. The Netherlands 
Bank is the only central currency bank of the world (the 
Reichsbank excepted) that has not increased its discount 
rate since 1915. I fully agree with your correspondent 
jn appreciation of the insight of the President of the Nether- 
lands Bank in difficult matters, but I think the maintain- 
ing of a discount rate of 44 per cent. in the present 
monetary situation of Holland—the paper guilder is depre- 
‘ciated 25 per cent.—will hardly have the approbation of 
one of the ordinary members of the Committee for Cur- 
rency and Exchanges of the Brussels Conference, a com- 
‘mittee which was composed only of ‘‘ business men of 
unquestionable authority ’’ (presided over by the President 
of the Netherlands Bank), and from which ‘‘ professors of 
economy ’’ systematically were kept far.—I am, Sir, yours 
Yaithfully, A Dutcu PRoFEessor oF ECONomy. 

Holland, December 4th, 1920. 


INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—With reference to the remarks of ‘‘ F. W. S.”’ in 
your last issue, I meant, of course, in my letter of Octo- 
ber 2nd that the rupee is ‘‘ legally’? harnessed to gold 
under the Indian Coinage Act, and as my letter under 
reference was an endeavour to elucidate the main causes 
of the fact that ‘‘ the silver steed had broken away from 
the golden chariot,’”’ it is not quite clear why your corre- 
spondent quotes me as implying that such harnessing was 
effective. 

With regard to his second paragraph, there is no 
denying that some currency inflation exists in India, and 
that if the Government of India and its advisors on the 
Currency Commission had had foreknowledge of subse- 
«quent events, they would have decided to act differently in 
<ertain respects, and some of the inflation might have been 
avoided. The principal of these events, however, would 
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appear to be the huge absorption of imports by India at a 
time when foreign countries cannot afford to buy her ex- 
ports, and this is presumably the result of the war-time 
prosperity to which your correspondent refers. All of 
your readers interested in Indian finance and currency will 
do well to read the address of Mr F. C. Goodenough 
(chairman of Barclays Bank, Limited) before the Liver- 
pool and District Bankers’ Institute, which gives the most 
lucid brief account of the position which I have yet seen. 
A report of this speech appears in to-day’s Financial 
News.—Yours faithfully, E. P. STOckeEr. 
December 7th, 1920. 


Books and Publications. 


REVIEWS. 
‘‘England in Transition, 1789-1832.’’ A Study of Movements. By 
William Law Mathieson, Hon. LL.D. Aberdeen. Longmans. 15s 


ner, 


Tue industrial revolution is only one of several interesting 
movements which, in about 70 years, transformed not 
only the economic, social, and political conditions of 
England, but the whole mental attitude towards them of 
the English people. Mr Mathieson does not neglect the 
economic movement, but other forces are his chief topic. 
His introduction sketches the renascence, after a decline, 
of the philanthropic efforts initiated within the Church at 
the close of the eighteenth century ; the commencement, 
on the prosecution of John Wilkes, of the modern methods 
of political agitation ; the efforts of Howard at prison and 
of Cartwright at constitutional reform; the growth of 
political speculation and religious free thought, and the 
agitation against the slave trade. Their efforts were 
temporarily checked by the reaction induced by the French 
Revolution, but they revived after the rise of Napoleon had 
averted the danger of Jacobinism, and, in spite of another 
check following the peace of 1814, bore fruit in the vast 
educational, penal, legal, and political reforms, crowned by 
Catholic emancipation (‘‘ essentially an Irish question ”’), 
and by the Reform Act of 1832, and they were all the more 
effective through their delayed action. The dominant 
spirit in them all was a passion for freedom, and hence 
they fell short in one important respect—the protection of 
the workers against the intensified hardships of competi- 
tion. Mr Mathieson’s book is an admirably condensed 
exposition of their action, and incidentally of the problems 
set up a century ago by the coming of peace—problems 
analagous to some of those of to-day. 


‘«‘ Bank Credit: A Study of the Principles and Factors Underlying 
Advances made. by Banks to Borrowers.’’ By Chester Arthur 
Phillips, Ph.D, (New York) The Macmillan Company ; 1920. 24s. 


Ir is not often that one comes across a banking treatise 
which combines a practical knowledge of banking methods 
with a clear grasp of banking theory. In the present case 
we get both, and for this the author, a professor of 
economics and of banking and finance in two American 
colleges, deserves every credit. His stated object is to 
familiarise his readers with the theory of banking, especi- 
ally the lending branch, in both its abstract and its con- 
crete aspects, and to this end he divides his subject into 
two parts. In the first and more controversial section, 
with the aid of diagrams and algebraic formule, as well 
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as logic, he discusses the quantitative aspects of bank 
credit ; in the second he deals with its qualitative aspects. 

To the student of currency the earlier section of the 
book will naturally prove the more attractive, and to such 
the chapter dealing with the inter-relation of cash, loans, 
and deposits may be specially commended. To the student 
of banking and the practical banker, who find more in- 
terest in the exposition of banking methods and processes 
than in the theory underlying them, the second section 
will appeal more, dealing, as it does, in a clear and practi- 
cal fashion, with such matters as the examination of bank 
borrowers’ statements of affairs, loans against cotton and 
crops, and overdrafts, the last-named, by the way, de- 
scribed as ‘‘ an objectionable form of credit advance,’’ but 
this, of course, from an American banking standpoint. 

A book dealing with the English banking system on 
similar lines would be a real boon, but failing such a 
treatise, it may be affirmed that the greater part of the 
work under review is as applicable to English as to Ameri- 
can methods of granting credit. 


Rapport sur le Commerce et l’Industrie de la Suisse, 
(Zurich) Union Suisse du Commerce et de 1’Industrie. 
THE report on Swiss commerce and industry which is 
published every year by the directors of the Swiss Associa- 
tion of Commerce and Industry has just appeared for the 
year 1919. The detailed reports on the various forms 
of economic activity in Switzerland, together with the 
statistics given, provide much information for those 
interested in the’ commercial and industrial situation of 
this country. The following figures of imports and ex- 
ports are taken from pages 19-20 :— 

Exports from GREAT Brirain to SwITZERLAND. 


(In Million Francs.) 
1915. 1916. 1917. 1918. 
LIZO0sese. 169.5 7.0. 2692 02477 


Exports from SwitzERLAND to GREAT BRITAIN. 
(In Million Francs.) 

1915: 1916. 1917. 1918. 1919. 
355.1 424.0 361.5 BOG. b sls ke) MOT teL 
Various tabular statements on production, prices, wages, 
&c., for 1919 and for the last few years, as well as for the 
years preceding the war, are included. This report can 
be obtained by applying to the Commercial Intelligence 


Department of the Swiss Legation, 32 Queen Anne street, 
London, W. tr. 


IQIQ. 


1919. 
363.0 


** Sell’s World Press, 1921. The Handbook of the Fourth Estate.’’ 
London) Sell’s, Limited, 168-169 Fleet street, E.C. 4. 
THE volume in front of us is something more than a mere 
newspaper directory. It claims to be, and with some 
truth in the claim, ‘‘ a survey of the world’s press.’’ Lord 
Northcliffe contributes an article on ‘‘ Some of the Func- 
tions of a Newspaper,’’ while Mr Robert Donald writes on 
““ New Forces in Journalism.’’ Other articles of interest 


to journalists in particular and the public generally are 
included. 


BOOKS RECEIVED. 


Labouy and Industry. A Series of Lectures. 
Longmans, Green, and Co. 12s 6d net. 
The lectures printed in this volume were delivered in the Depart- 


ment of Industrial Administration in the College of Technology, 
Manchester, during the session 1919-20. 


Address Delivered by My Frederick C. Goodenough (Chaiyman 
of Barclays Bank, Limited) to the Liverpool and District 


(London) 


Bankers’ Institute, on Monday, December 6, 1920. (Lon- 
don) Blades, East, and Blades. 
Grants in Aid: A Criticism and a Proposal. By Sidney 


Webb. (New Edition, Revised and Enlarged.) Long- 
mans, Green, and Co. 7s 6d net. | 

Annual Statistical Report of the Amevican Iron and Steel Insti- 
tute for 1919. (New York) 61 Broadway. 

The History of the Post Office in British North America, 
1639-1870. By William Smith. (Cambridge) Uni- 
versity Press. 218 net. 

Overseas Tvade. (Development and Intelligence.) (London) 
Department of Overseas Trade. 


This handbook gives a brief account of the activities of the Depart- 
ment of Overseas Trade. Copies may be had by United Kingdom 
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merchants and manufacturers on application to the Department of 

Overseas Trade, 35 Old Queen street, Westminster, S.W. 1, quoting 

reference No. 2092/TG. 

Le Bureau Municipal de Statistique de la Ville d’ Amsterdam, 
7894-1919. (Amsterdam) Municipal Offices. 


Documents Presented by the Government of the Republic o F 
Georgia to the First Assembly of the League of Nations 
(London) 32 Queen’s gate, S.W. 7. 

Report of the Financial Advisor on the Budget of The Kingdom 
of Siam. For the year 1920-21. (Bangkok) Office of 
the Financial Advisor. 

Financial and Commercial A fter-War Conditions. Reflections 
of a Student of Finance on the Prospective Position. 


By Leopold Springer. SecondImpression. (London) 
P. S. King and Son, Limited. } 
Monthly Market Review. October, 1920. (Constantinople) 


The National Bank of Turkey. 

Early Effects of the War Upon the Finance, Commerce, and 
Industry of Peru. By L. S. Rowe. (New York) 
Oxford University Press. 


Obtainable from Mr Humphrey Milford, London. 
Canada’s Possibilities. (London) The Royal Bank of 
Canada. 
A concise sketch of the country’s resources. 
The *Financial Review of Feviews. December, 1920. 
(London) Investment Registry, Limited. 1s net. 


Includes ‘‘ The Problem of Permanent Industrial Peace,’’ by (i.) 
the Right Hon. Arthur Henderson and (ii.) Mr. Harold Cox. 


BARCLAYS BANK 


54, Lombard Street,” London, E.C.3. 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3-+ 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. Account. 
December 14. | December 15. 

THE record of the Stock Exchange week is a very uneven 
one. There have been violent fluctuations in certain of the 
leading shares, those in the oil market, as usual, being the most 
erratic. Although the Stock Exchange markets would stand 
to benefit enormously with the rest of the community by any 
Substantial decrease of Government extravagance, brokers and 
jobbers attach no more than abstract importance to the debate 
on Thursday night—so far, that is to say, as regards the 
immediate outlook. The Budget of next April is awaited with 
apprehension, and the increase in unemployment, with its con- 
sequent development of unconstitutional action on the part of 
those out of work, is one of the minor. factors which makes for 
the uneasiness that characterises the industrial sections. 

The feature of the week in the Consol market is the way in 
which underwriters of the sevenfold Corporation loan were 
left with stock in every case. Of the Bournemouth issue, the 
public took 33 per cent., and of the Rotherham loan only 1 per 
cent. In the cases of the other five corporations, the under- 
writers were left with over 90 per cent. Thanks to the skilful 
way in which the underwriting was allotted, no harm resulted 
to the market as a consequence of the issue, and within a few 
days the Bournemouth stock had advanced practically to its 
par price of 953, while the discount on the rest, which af first 
was 2 per cent., gradually narrowed as buyers came in. It may 
be of interest to observe that the underwriting commission on 
the whole loan was 13 per cent., and that underwriters had to 
talke their obligations in a block, so that they were left with seven 
different stocks as a result of their obligations. The War Loan 
has kept tolerably steady. India Rupee scrip gave way on the 
fall in the exchange. In National War Bonds there has been 
little doing. 

Amongst foreigners, Japanese Four and a-Halfs have been 
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over 110, in consequence of the American exchange, but French 
bonds, as the franc gave way, went down again, the Fives 
being no better than 42. One or two of the Chinese issues 
improved on buving by those who are looking forward to the 
approach of the next drawings. Peruvian Corporations con- 
tinue dull under the influence of the recent dividend. A fair 
amount of speculation in German Threes is going on, and the 
price, after touching 5}, recovered a little. Most of the Russian 
Government-guaranteed Railway bonds show falls of a nominal 
5 points. The issues are now quoted on a common basis of 
10-20. 

Apart from a rise in Underground Income Bonds, the Home 
Railway market remains stagnant and uninteresting. In the 
circumstances, the tendency naturally has been to let prices sag. 
Grand Trunk Guaranteed hardened on the approach of the 
dividend payment next month, the first which will have been 
made since April, 1917. Mexican Rails are merely steady, and 
Argentine Rails have escaped fairly well from the liquidation 
process which has been going on in various parts of the markets. 
Nitrate shares have relapsed into indifference, 

The inclination of the Rubber market has been towards lower 
levels, and various companies have announced the passing of 
their dividends, interim or final. This was not unexpected, 
and it had little elect upon the prices of the shares immediately 
concerned. A certain amount of mild investment buying came 
from the provinces. The Oil market holds its position as the 
centre of interest, in that its movements are held to reflect 
the course of liquidation. Mexican Eagles are the hub of the 
dist, and around their movements have revolved those in Shells, 
Burmahs, Royal Dutch, and, indeed, all the active list. It is 
certain that a good many thousand shares have been sold during 
the past week, but, on the other hand, this means that buyers 
have taken them, because at no time has the oil market shown 
any sign of the process known to the Stock Exchange as 
““drying up.’’ After the oil market, chief interest has been 
taken in the movements of Dunlops, which have been extremely 
flat; Amalgamated Cotton, which recovered after a sharp drop; 
Courtaulds, which were actuely depressed; and the various 
satellites connected with these particular shares. The Banking 
list gives indications of weakness, noticeable especially in the 
Colonial and Foreign groups, where a monotonous series of 
falls have occurred day by day. The Insurance market, on the 
other hand, attracted mild support, although whenever shares 
did come to market they had a depressing effect upon prices. 
The P. and O. meeting on Wednesday exercised no influence 
over the Shipping department, where prices are inclined to ease 
off. Vickers, Armstrongs, Bolckows, and Thornycrofts 
simultaneously touched 20s. Other Iron, Coal and Steel shares 
are mostly lower. The newly-issued notes of various Industrial 
companies, e.g., Gordon Hotels, Niger, Ebbw Vale, Beardmore 
and English Electric, stand at discounts of several points. 
Chinese Mining and Engineering shares fell abruptly on a report 
that was fully up to expectations, and this affords fair illustra- 
tion of the contrary way in which prices are moving in the 
present unsettled state of the markets. The Hudson’s Bay 
report failed to produce any effect upon the price. Egyptian 
Land and other Egyptian shares are mostly a little easier. Busi- 
ness in the Industrial market has been spasmodic and scattered. 
It is worth noticing that the prices of well-secured Preference 
and Debenture stocks, especially those which are established 
in the hands of permanent holders, exhibit but slight sign of the 
depression which is general amongst many other quotations. 

The French exchange is held to be responsible for a further 
fall in South African Mining shares. The Novémber returns 
were considered tolerably good on the whole, but had no 
practical effect. Gedulds stand out exceptionally with strength, 
owing to the developments reported from the property. In 
Chartered and other Rhodesians, business has been so quiet as 
to cause prices to remain almost as they were. Occasional 
flashes of liveliness in Esperanzas lifted and depressed the price 
according to the rumours current in the market at the moment, 
which have had more effect than the official news published by 
the company. Santa Gertrudis 8 per Cent. Notes, recently 
issued at 98, have fallen to 15 discount. Burma Corporations 
ame to life on a little buying, which had the appearance of 
being professional. Broken Hills remain heavy, because the 
Australians are unable to offer any support to their favourite 
market. West Australians recovered a little on the news that the 
woodcutters’ strike is over. Russo-Asiatics gave way under the 
pressure of a little selling. Shares in the various ‘Tin companies 
remain dull, because of the heaviness of the market in the 
metal, and Copper shares have declined, where they moved at 
all, under the leadership of the Rio Tintos sold from Paris. 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... os -. 355,818,603 .. od Bel ayes 
TREASURY BoNDs., 
£ 
Total receipts from First Series ............seee0. 11,774,000 
Total receipts into the Exchequer to Nov. 27,1920 13,704,924 
Sales week ended Dec. 4, 1920 .........cccececseee 2,050,000 
TObal PEGEIDERieciss dale ceils otae! slate aiebiarianle ¢ anes 15,754,924 


NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTs INTO THE EXCHEQUER WEEK ENDED DE CEMEES Ae 1920. 


fe 
April 1 to December 4, £3,645,000 .......... 20,000 .. 20,000 
To the Public— 
British-American Safety Razor Co., 
Limited, 200,000 ‘‘A’’ Shares, 
£1, BU DAL (DGG. G) cenac cote ,000 .. 200,000 .. 50,000 .. 150,000 
Bovril, Limited, 100,000 8 % Prefd. 
Ord., £1 in Estates Control, 
Limited, at par (Dec. 6) ...... 100,000 100,000 .. 12,500 .. 87,500 
National Diamond Factories (Ber- 
nard Oppenheimer, Limited), 
£1, 00,000 8 % 6-year Conv. 
Secured Notes (rep. at 105% by 
ann. dwgs. after Jan. 1, 1924), 
issued at par (Dec. 6) ........ 1,000,000 .. 1,000,000 100,000 .. 900,000 
Malacca Rubber Plantations, 
Lim., £150,000 8 % 7-year Notes 
(rep. at 101% on Nov. 30, 1927), 
issued at 96 % (Dec. 6) ........ 150,000 .. 144,000 .. 15,000 129,000 
Vaudeville Theatre (Reading) 
60,000 Ord. Shares, £1, at par. 60,000 .. 60,000 .. 7,500 .. 52,500 
Lungla (Syihet) Tea Co., £75,000 
10% Cony. lst Mtge. Debs. 
(red. Jan. 1, 1926), issued at par 
(DOOH heer ceiveaitc ae ten nates 75,000 75,000! 5 7,500 .. 67,5C0 
Drake and Gorham, £59,000 10% 
7-year Notes (rep. at 105%, 
Dec. 1, 1927), issued at par 
(Deg, Syuet . see tcae aro alts cele 50,000 .. 50,000 .. 5,000. .. 45,000 
Arding and Hobbs, Ltd., 80,000 8% 
Cum. Pref. Shares, £1, at par 80,000 .. 80,000 10,008 .. 70,000 
Do 20,000 Ord. Shares, £1, at par 
(Dae. Bla seige oes ca eiviesiniom ele 20,000 .. 20,000 2,500 .. 17,500 
Stoll Film Co., 200,000 10% Cum. 
Pref. Shares, £1, at par 
(DOC: LO\arisiciases fees ciibiese'sreip 200,000 .. 200,000 25,000 .. 175,000 
Total offered to public ....... é 1,929,000 .. 235,000 ..1,694,0CO 
To Shareholders only— 
Anglo-United Oilfields, 75,000 Ord. 
Shares, £1, at par .........+6- 5,000 .. 75,000 .. 9,375 .. 65,625 
Imperial and Foreign Corporation, 
1,000,000 Ord. Shares, 10s, at 
Ppar..css AS SOA OTN ..--- 500,000 .. 500,000 .. 125,000 375,000 
Kapoewas Rubber, £20,000 10% 
Deb, Stock (red. at par June 30, 
1926, or at 105% on three 
months’ notice by company 
after Dec. 31, 1923), issued at 
QhoGT to apse ber iep tects ocsice wen 2O000Ls fee 19,000 .. 1,000 18,000 
Roneo, 125,000 Ord. Shares, £1, a 
SIS Odi Sale aatre lees ssi tale arene 5,000, .. 234,375 46,875 .. 187,500 
Strathmore Rubber, £20,000 10% 
Debs. (red. July 1, 1928, or, on 
3 months’ notice by be at 
102 % at any time), issued at 
et saith Ler bie eee 20,000 .. 20,000 .. 2000 .. 18,000 
Tenasserim Hevea Plantations, 
R £18,000 10 % Cony. 1st Mtge. 
Reg. Debs. (red. Nov. 30, 1930, 
at 105 %), issued at par ...... 18,000 18,000 4,500 .. 13,500 
Treburgett Consolidated Mines, 
80,000 Shares, 5s, at par...... 20,000 .. 20,000 4,000 16,000 
Total offered to share- —_——— —_— -—— 
holders only, ... 0.1060 ssees ne +. 886,375 .. 192,750 .. 693,625 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
A920 ais ascetic Saeasanareeies £360,703,978 BQO Esc ccwajistsas teesiaus - £1,036,059,951 
OIG sat bate weeaeanees 1,023,575,727 TOUS ee Pic panites se etn 1,3593,381,441 
LOLS aero ss’ Sasser telteeanees 1,304,042,870 TOU entdccxcenis ersen es »- 1,318,596,010 
TOL Teena cise tades an sree, ote 1,272,609,476 EOLG I  cicakark ets ipietie sel we 585,436,850 
TOIG scenes de mewsicessevies s 551,924,653 Oe eee sep casene Meas 685,256,525 
SES Motes ve cee vlealasis cuctuis are 685,122,326 1914 eich 512,522,633 
A914 Feces Depitte aaatl eee et) DLGjO1LT,655. LOLS alas... cic ae sae ween « 196,556,980 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of 45 
per cent. per annum, payable half-yearly on May 1st and 
November ist. Price of issue fixed by H.M. Treasury at 4100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 809 


and 945. 

Drake and Gorham, lMimited.—Authorised capital 
£125,000, in ordinary shares of 41 each, all of which have 
been issued. This is an issue at par of 450,000 Io per cent. 
seven-year notes, ‘‘ repayable on December 1, 1927, and re- 
deemable at any time by the company on six months’ notice 
in writing to the registered holder, and in each case at 105 per 
cent.’? The firm of Drake and Gorham was founded 34 years 
ago, the present company having been formed in 1go1 to take 
over the business. Surplus assets are valued at £173,970. 
This sum includes the full gross proceeds of the present issue, 
but excludes ‘‘ goodwill.’’ Patents and designs are valued at 
4,43, which appears to be reasonable enough. There is a loan 
for 412,000 outstanding, secured upon leasehold property, but 
there are no debentures, and the company undertakes that ‘‘ so 
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long as any of the notes are outstanding no debentures or 
charges on any of its assets (other than the mortgage for the 
loan mentioned above) will, without the sanction in writing 
of a majority in value of the note holders, be created, except 
to secure bankers’ overdrafts in the ordinary course of busi- 
aess.’? The prospectus further states that ‘‘ the directors and 
their friends, together with the staff and employees, have 
agreed to take £520,000 of the above issue,’’ and that ‘‘ the issue 
has not been underwritten.’’ The statement as to past profits 
cannot be considered as satisfactory from the intending in- 
vestors’ point of view. These are given for the years 1918, 1919, 
and 1920 only, and ‘‘ before charging interest on capital and 
borrowed money, excess profits duty, corporation profits tax, 
and income-tax.’* The company have an excellent reputation, 
and substantial contracts are stated to be in hand, but we must 
remind investors that though the yield on these notes at £10 12s. 
is attractive, the security of the note-holder is not superior to 
that of trade creditors. An article entitled ‘‘ Short-term Notes ” 
and two letters on the same subject which have appeared in 
the last three issues of the Economist should be referred to. 


British-American Safety Razor Compary, Limited.— 
Authorised capital £400,000, divided into 225,co0 ‘* A ’’ shares of 
41 each, and 175,000 ‘‘ B’’ shares of 41 each. This is an 
issue of 225,000 ‘‘A’’ shares, of which the vendors are sub- 
scribing for 25,000 shares, and 200,000 shares are now offered 
to the public at par. Holders of ‘‘A’’ shares are entitled to 
ene vote for every five shares, while holders of ‘‘ B’’ shares 
are entitled to one vote per share. The whole of the ‘'B”’ 
shares, to the value of £175,000, are to be allotted to the 
vendors in payment of ‘* goodwill, trade marks, and patents,”’ 
and in satisfaction of underwriting commission. The company 
has been formed to acquire from the American Safety Razor 
Export Corporation of New York certain trading areas and 
rights for manufacturing or dealing in advertised articles, in- 
cluding safety razors. Stocks are to be acquired for £31,000. 
Preliminary expenses, estimated at £15,000, are payable by the 
company. The parent American undertaking appears to be a 
substantial concern, and the two concerns are linked together 
by an interchange of directors. The value placed upon ‘‘ good- 
will, trade marks, and patents ’’ for certain specified countries 
only, when compared with the total capitalisation of the com- 
pany, appears to be very high. Moreover, voting powers 


which give the control of the company to ‘‘ B”?’ shareholders 
is a serious drawback for ‘‘ A ’’ shareholders. 


Arding and Hobbs, Limited.—Authorised capital 
45250,000, divided into 75,000 7 per cent. cumulative prefer- 
ence, 80,000 8 per cent. cumulative preference, and 95,000 
ordinary shares, all of £1 each. The issued capital amounts 
to £145,007, exclusive of the present issue. There are now 
offered for subscription 80,000 8 per cent. preference and 
20,000 ordinary shares at par. The company was formed 
in 1912, with a nominal capital of £150,000, to acquire the 
drapery, furnishing, and outfitting business of Messrs Arding 
and Hobbs, of Clapham Junction, London. Profits are given 
from 1914. The statement of assets and liabilities is clearly 
set out. Property is taken at a valuation made in 10912. 
Goodwill is shown at £23,115. Against a total issued capital 
of £245,007, there will be assets worth approximately 
A:293,000, including goodwill at the above figure. The pro- 
spectus is a reasonable statement of affairs, but two unusual 
items call for notice. The first is, that after a dividend of 
Io per cent. has been paid on the ordinary shares, 
surplus profits are divisible between ordinary shareholders and 
directors, and the second is that the articles of association pro- 
vide that, with the exception of paying off mortgages, the 
company shall not ‘‘ borrow money on the security of the 
undertaking ’’ without the sanction of preference shareholders. 
The preference shares are decidedly well secured, both as re- 
gards dividends and capital, while the ordinary shares are a 
good offer of their class. ; 


The Stoll Film Company, Liuwited.— Authorised capital 
£300,000, divided into 200,000 10 per cent. cumulative pre- 
ference, 99,000 ordinary shares, and 100 founders’ shares. all of 
#1 each. This is an issue at par of 200,000 cumulative prefer- 
ence shares. The undertaking was formed as a private com- 
pany in April, 1918, to establish on a big scale the business of 
film renters to cinema theatres, and has since been converted 
into a public company. The whole of the ordinary and founders’ 
shares have been issued at par for cash. We extract the follow- 
ing statement from the prospectus :—‘‘ The total amount of the 
capital of the company, namely, £300,000, plus the assets, 
namely, £268,643, i.e., #568,643, exceeds the liabilities, includ- 
ing all loans, and the expenses of this issue by about £315,000."’ 
The meaning of this statement is not clear, but we understand 
that it is intended to convey that surplus assets are £315,000 
as against a paid-up capital of £300,000. In another part of 
the prospectus surplus assets are given as 239,306, and from 
this some investors would conclude that with a paid-up 
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capital of £300,000 shareholders will have £239,306 of assets. 
Amongst assets the item ‘* Film printing and advertising carried. 
forward ’’ is worthy of notice, at £428,845. Profits are given 
for a year and a-half. Of course, it may be that under the 
able guidance of Sir Oswald Stoll the company will be able: 
to show a prosperous record. The issue is, however, a specu= 
lative one, and we do not consider the shares attractive. 


The Malacca Rubber Plantations, Limited.— 
Authorised capital 41,000,000, of which £353,964 has beens 
issued. There are also 6 per cent. mortgage debentures out- 
standing for 4,200,960. This is an issue of £5150,000 8 per cent.. 
seven-year notes at 96 per cent., of which the directors and their 
friends have applied for 4)52,150, which will be allotted in full. 
Holders of notes to the nominal value of 4/100 are entitled tov 
the option of subscribing for 41 ordinary shares up to Decem- 
ber 31, 1925, at 30s per share premium. The notes are repay- 
able at 101 per cent. on November 30, 1927. The present quota- 
tion is round about sos per share. Profits are set out from 1910,, 
and dividends are shown for the same period. These latter 
have varied between 10 and 75 per cent. The issue is not 
without merit for those who are willing to accept a speculative 
risk, the attraction depending upon the view taken of the future: 
course of rubber share prices. But investors should realise that 
they are lending money to the company on a simple note of hand, 
with a long deferred date for repayment. 


The Lungla (Sylhet) Tea Company, 
Authorised capital £300,000, divided into shares of £1 each, of 
which 100,000 are preference shares and 200,000 are ordinary 
shares. The whole of the capital has been issued, and is fully 
paid. This is an issue of £75,000 10 per cent. convertible first 
mortgage debentures at par, redeemable on January 1, 1926;. 
presumably at par. The debentures confer upon holders the 
right at any time during their currency to convert into ordinary. 
shares on the ‘basis of 4,100 debentures for 100 ordinary shares. 
The current quotation is round about 15s for the existing: 
ordinary shares. The company was formed in 1895 to acquire 
tea estates in the province of Assam, and it now has an area of 
15,506 acres, of which 6,266 acres are under tea. The total 
cost to the company of the original estate of 14,882 acres was. 
£190,000. Further capital expenditure amounts to 490,216- 
The company has a good financial record, and the money 
is required, it is stated, owing to ‘‘ the present position and’ 
immediate prospects of the tea industry.’? The debentures will 
be secured by a first mortgage in favour of trustees on estates,. 
buildings, and fixed machinery. This is an issue where the: 
risks involved are commensurate with the high rate of interest,. 
and the possibility of conversion rights becoming valuable. 

Roneo, Limited.—Issue to shareholders of 125,000 ordinary 
shares of £1 each at 37s 6d per share. The capital of the 
company has been increased from 325,000, divided into 
234,050 ordinary shares of 41 each and 90,350 preference shares. 
of £41 each, to £450,000, by the creation of the 125,000 shares- 
now offered. All capital, with the exception of the present 
issue, has been issued and paid up. According to the report 
of the company for the year ended June 30, 1920, the business: 
appears to be in a prosperous condition. The old ordinary 
shares are now quoted at about 36s 3d, ex rights. Share- 
holders inclined to take speculative industrial risks should nof 
regret exercising their options. 

Mid-Kent Water Company (Incorporated by special Act 
of Parliament).—Authorised share capital £380,000, in shares: 
of 410 each, of which there has been issued 232,260. Deben- 
tures for 454,740 have also been issued. This is an issue by 
tender of 1,000 7 per cent. preference shares of 410 each, at a 
minimum price of 4710. From the prospectus it is not clear 
whether the issue ranks pari passu with existing issued pre- 
ference capital (which now amounts to £99,020), or after or 
before such issue. The issued ordinary capital amounts to 
£133,240. The amount required to pay interest on loan 
capital and dividends on preference shares, including the pre- 
sent issue, is 47,235. With the exception of the year 1919, the 
annual net revenue of the company from 1913 has not been less 
than 412,000. The directors are to be congratulated upon 
following a policy which many of the lesser-known companies. 
might copy, and that is, to send out with each prospectus a copy 
of the latest balance-sheet. The issue is well secured as regards. 
payment of dividends, and the shares may be considered a fairly 
good lock-up investment. 


Bognor Gas Light and Coke Company.—Sale by tender 
of £5,050 73 per cent. redeemable debenture stock, minimum 
price of issue being par, and redeemable at par on Decem- 
ber 31, 1930. The net revenue of the company for the twelve 
months ended June 30, 1920, amounted to £4,619. The in- 
terest on the loan capitai, including the present issue, wilf 
amount to 41,693. The authorised capital of the company is 
£104,700, of which 478,621 has been issued. The authorised 
loan capital is 439,311, of which £21,200 has been raised. 
The stock may be considered well secured, both as regards 
capital and interest, but the investor should pay consideration 
to the confined market for the stock in the event of realisation. 
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The Vaudeville Theatre (Reading), Limited.— 
Authorised capital £120,000, divided into shares of £1 each. 
This is an issue of 60,000 shares at par. The company has 
been formed for the purpose of acquiring as a going concern 
the Vaudeville Electric Theatre at Reading. Optimistic esti- 
mates of profits are given. The price fixed by the vendors for 
the freehold and ieasehold properties. goodwill, &c., is £40,000, 
payable in shares. The value of goodwill is pl. aced at £15,000. 
This appears to be somewhat high, especially as past profits 
are not stated. Alterations are-in hand, which have ost, up 
to the present, £28,063. This sum is to be paid to the vendors 
in cash. A further 4/29,000 is needed to complete alterations. 
We cannot discover an independent valuation of the property. 
This issue is one for consideration by local investors, but the 
prospectus does not read attractively. 


Direct Fish Supplies, Limited. —Authorised capital 
#:2,000,000, divided into 1,980,000 74 per cent. (free of income- 
tax up to 6s in the 4) euiulative participating preferred 
ordinary shares of £1 each, and 400,000 deferred shares of Is 
each. After payment of dividend on the preference shares, the 
halance of profits is equally divisible between deferred and 
ordinary shareholders, ‘‘ subject to the percentage remuneration 
payable to the directors.”’ This ‘‘ offer for sale’? of 73} per 
cent. cumulative participating preferred ordinary shares states 
that 601,000 shares have already been subscribed by 6,000 
shareholders. The number of shares offered for sale is 
not stated, but the price is fixed at par. In the ‘‘ particulars 
of shares offered for sale,’? we cannot find much information 
about the actual financial position of the company. The only 
detail worthy of notice is a statement that the company 
possesses a fleet of steam trawlers, &c., of the value of 
4#4375,000. Some information as to liabilities would be desir- 
able. The shares are offered by the *‘ British Chamber of 
Finance, Limited.’’ The statement informs us that ‘‘ the 
shares are particularly attractive.’? But, on the meagre in- 
formation offered, we do not share this view. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
. wavs bt o\ 4! © iS 
Seo 88 of Zea $8 3-3 
SS i | a eS se Sk ea ce 
Ade oo Be Age OA oe 
33%, 1925-28.. 83 .. 83% .-+ 43] Local Loans 3% . 50x .. 50§x..+ i 
War } 43%, 1925-45.. 762 .. 762... .. | Aust. 54% debs. 1922-7 Ee SOEs ioe 
Loans } 5%, 1929-47.. 8325.. 8218. -— 4| Canada oe 1920-25... Bre) QO ME seers 
4%, 1929-42.. 93 .. 92% ..— 4) India 33% Stock .... esx. Boeke cee 
Funding Loan 4%... 864 STS Ap id SSR pa CRE) ey Bey ey eh 
VictoryBonds 4% .. -» 73 ..— +] U.o0fS.A.44%,1920-25.. 87x... 87x... .. 
Consols 23% ........ 4 X.. 444x..+ 2] Victoria 54%,1924-34.. 93 ..93 .. 
Irish Land Stock 27% 44x... 444x..+ 3% 
Banks. 
Barclays B (£1, f.pd:):2' %.. 2) .. Nat. Bank of Egypt 
Lloyds (£5with £lpd.) 24 ..  2%..— i (£10) eae ceca este OF dors ic 
London Joint City & , Nat. Bank of 8.Africa 
Midland (£12 with (Cale) Amer Aare rls dx... Lx ..— 3 
eae Paid) aoassiescee 63 .. 62.. «- | Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s LEDAIA) dee seledssee Ro tolor 
(£20 with £5 paid)13} .. 133 .. .. Etandant of S. Africa 
(£20 with £5 paid)... 10 .. 94 ..— 2% 
Colonial and Foreign Railways. 
Antofagasta Def. POF seb Othe Viste Grand Trunk 3rd Pref, nat -- 128 ...4 
B. A. & Pacific ...... 474x.. 47x..— % | Leopoldina.......... Si2OH! Sia. 
B. A, Gt. Southern .. 635 .. 64 ..4+ 3 | Mexican Railway F 
Buenos Ayres West.. 64.. 63 ..—1 Do Ist Pref. 
Canadian Pacific ....164 ..164 ac Do 2nd Pref. 
Central Argentine 564 .. 564.. .. BGC BULL Certara stereietsts 
Grand Trunk Ord. .. 43... 5..+ 4} | United Havana 


Foreign Government Securities. 


ne 5%, 1886-7. . - 00) eae Italian 34% Rentes.. 22 .. 22.. .. 
PGICIAN, 3%, .. 1s o's av «.<ts By Gy ae Greek Monopoly 4%.. 344 .. 52%4..— 2 
Brazil 5% Fund, 1914 Pa et Oe ss Japanese 44%. .....+- 108 .. 110 ..+4+ 2 
Chilian 44%, 1895... 654...) 654... « DoW 496 519108 on 59 58 ..—1 
Chinese 5%, 1912 .... 59 .. 60 ..+ 1 | Mexican Cons. 1899.. 62 61 ..— 1 
Kgyptian 4% ........ OG see OOhrs Peruvian Corp. Pref.. 23 22 ..—jl 
Hrenoh 5%. <1die sees 43 ..41..— 2 | Russian 5%, rant 20 174..— 23 

AN were wis occ a clot 36% .. 344..— 2 | Spanish 4%...... PS 763..— 2% 

Telegraphs. 
Anglo-American ‘‘A’’ 164 .. 164.. .. Marconi Canada :..6 “$s (Bose -<s 
Eastern <p ene 11528 | 11528. Pe Marconi Marine .... 153.. 145..— & 
Marconi Wireless... De... Dales a 
British Railways, 

Great Central Pref... 103 .. 10}..— 4] L.andN.W......... NEY EME ace 
Great Eastern ...... 30... 299..— i| L. G&S. Western, Def. 20h .. 20h .. .. 
Great Northern Def.. 283 .. 284..— 4 | Metropolitan........ 20 .. 208 ..+ 3% 
Great Western ...... 75 .. 734..— 14 | Metropolitan District 17 ..17 . : 
Lancs, and Yorks.... 53 ..53.. .. | Midland Deferred.... 48 .. 473 ..—% 
Lond, Brighton, *A’’ 44% .. 444. 3 North British Def.... 124 .. 12 ..— 4 
London, Chatham .. 7 .. 6§..— 4%] North-Eastern ...... 783 7% ..— } 

Do Arb. Pref. ...... 42 .. 414..— 4 | South-Eastern ‘A”’.. 27 27 ot: 

American Railroads. 

Chesapeake & Ohio.. 92 .. 88x.. .. | Southern .......... th ee: —1 
PREC ohare cas wee ninieoe BL tas 20) oie Do Non-cum Pref... 84 ...83 ..—1 

Do 4% Ist Pref..... 31 .. 29,..— 2 

Mines. 

Brakpan (£1) ........ 2g ER: 0) neh ta weed. oss see She od pak cores 
Broken Hill Prop. (8/) 2gx.. 24x..— § | Modderfontein (10/) .. 3h... SG .-+ B 
Chartereds (£1)...... 43..+ | Modderfon. “B” (5/) 144.. 1fs.-+ sy 
Cons. Gold Fields Aa) Baie . lgh-. .. | Modderfon. Deep (5/) 27%5.. 2x%-- .. 
Crown Mines (10/) . i: « .205-. .. | Premier Def. (2/6).... 74 .. 64 ..—l 
De Beers Def. (£23) . rer LO ae Rand Mines (5/)...... 225.0 fyi ce 
East Rand Prop. (£1) M sda Eitan ds, [peo Tinta.(£5)? 22,8; pie dD vs S24 ces 
Geduld (£1).......... 24... 28 ..+ 2 | Spring Mines £1).... 14§.. 13 ..+ @ 
Gov. Gold Areas (£1) 445, - 4 ..t+ 
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Miscellaneous. 
ee Bie ee he 
293 #2 35 Se3 22 34 
2) i) ri = o>. pb «A 
ESE S$ ge | aoe Sa Be 
Aerated Bread (£1) .. 1gx.. 1/;x..— #4] Lipton (£1) .......... 18,.. 14%. fe 
Armstrong (Sir W. G.) Lister (B1)0 5; osecceut Lys. 14 ..— ts 
and Co. (£1)...... 20/6.. 20/ ..— /6 | Lobitos Oilfields (£1). 43... 4/5..— #& 
Ass.Ptlnd.Cement(£1) 23/ .. 23/6 ..+ /6| Lyons (J.) & Co. (£1). 48x...  4dx..— & 
B’hamSmall Arms(£1) 15/6.. 14/6..—1/ | Magadi Soda (£1 ois ie Guee— 
Brazil Traction ($100) 40 .. 404 ..+ 4 | Mexican Hagle ($10) . 10? ..— 
British- American North Caucasian (10/) an 13. — ts 
Tobacco (£1) . SH 4. Stgeet fy | Pekin (2/).........000 kee — ge 
Brit. & Arg. Meat (£1) lig « liy..— so} Rubber Plantations 
Burmah Oil (£1) . Tq5..— x Investment (£1).. lj... 1 ..— % 
Coats (J. and P.) (£1).. Ae 2ix..— zx | Shell Transport(£l).. 64... 675..— 
Courtaulds (£1)...... 2% i xbo. 2 ..— #;|Smithfield&Argentine 
Cunard (£1) 5.36.50... “Uh ~» Isy..— db Meat (£1) ........ - 88..— dy 
Dorman, Long (£1) .. 14&.. ljs-- -. | Underground Electric 
Dunlop Rubber (£1).. 1 .. §..—4 (SLO) arn feces cae 2 .. 22 ..— ¢ 
Forestal and (£1) .. 1-3; 12. 5 Dott a’? (1/) Se see to eee 
Furness, Withy (£1).. 1:%.. lgy..— dy] Do Ine. Bds. (£100). 64 .. 67 ..+ 3 
Highlands and Low- United Serdang (2/) . ph ee ein ee 
lands Rubber (£1) 123.. 1% ..+ | United Tobacco (£1). ce a Soe 
Hudson’s Bay (£1) .. 52.. 58 ..— & | Ural Caspian (£1).... 14... 1..—2 
Imperial Tobacco(£1) 22 .. 22 .. .. | Vallambrosa (2/) . $eee 1 Bee. Tee 
Int’rnat’nal Paint(£l) 78.. 4§.. .. | Vickers (£1).......... Ue Sore 2! — d. 
Linggi Plantns. (£1).. 184.. 14 ..+ #,| Watney Def. Stk.....140 ..140 ne 
ANALYSIS OF BALANCE-SHEETS. 
COMMERCIAL BANK OF SCOTLAND, LIMITED. 
November 1, 1920. 
LIABILITIES. Inc. or Dec. ASSETS. Inc. or Dee.. 
Compared Compared 
with Nov.1, with Nov. 1, 
Amount. 1919. Amount. 1919, 
“A” sh 1, 5/000 8 5,494,105 310.830 
"shares... 250,0' pecie, &....... 494, se + i 
“SB” shares. .j.s\ 500,000 + 750,000 Notes of other 
Reserve ........ 1,000,000 ae banks, &c,.... 2,732,414 .. + 184,109 , 
Deposits........ 41,096,567 .. +5,025,404 Money at call : 
Div. Jan. 3, 1921 78,750 .. + 15,750 and notice.... 5,332,423 .. +1,221,630 
Notes in circula- British Govt. 

HOD eslosee oa 4,350,944 .. + 361,969| securities .... 12,790,365 .. — 336,388 
Acceptances, &c. 2,034,586 .. — 116,701) Otherinv’stm’ts 64,202 .. — 238,690 
Drafts, &c....... 878,578 .. + 517| Loans on securi- 

Profit and loss .. 52,171 .. — 460 ties Aceh aswive 1,340,587 .. + 128,192 
Bills discounted 6,465,767 .. — 979,438 
Advances ...... 13,775,353 .. +5,747,122 
Acceptances, &c., 2,034,586 .. — 116,70] 
Properties...... 581,194 .. + 55,814 
Total ...... 51,241,596 .. +6,036,479 Total ...... 51,241,596 .. +6,036,479 
IND, COOPE, AND CO., LIMITED. 
September 30, 1920. 
LIABILITIES, ASSETS, 
Amount. Inc,or Dec. Amount. Inc.or Dec, 
£ £ & £ 

Ord. shares ..... . 600,000 .. + 127,678 | Properties, &ec. .. ne re -- + 61,614 
5 % deb. stock .. 508,750 .. Ap BAXbUTeCSs oo ccccce 181,291 .. + 71,456 
4 % deb. stock .. 709,800 .. ae Sundry debtors... 437,707 .. + 136,853 
4 % ine. deb. stk. 421,337 .. — 5,818 | Inv. in Gov. sec. 510,000 .. — 117,596 
Sundry creditors 527,284 .. + 133,907 | Trade investmts. 505,433 .. + 209,149 
Beer duty....... ge 1 b455 es 150,919 Cash) oi eaeecccee 232,819 .. — 3,505 
Contingent res.. 450,000 .. + 50,000 | Stocks .......... 514,931 .. + 189,055 

General reserve.. 125,000 .. + 25,000 | Insc. premiuns .. 3;225 ae + 

Debentures __re- 

demption fund 80,000 .. + 10,000 

Profit andloss.... 206,157... + 52,691 
OLR eaters es 4,143,783 .. + 547,377 Total .....3.. 4,143,783 .. + 547,377 
BRITISH INDIA STEAM NAVIGATION. 
September 30, 1920. 
LIABILITIES. ASSETS. 
Amount, Inc.or Dec. Amount, Inc. or Dee,. 
By steamers, s 

5% cum. pref. tugs, tenders, 

BLOGK Ee a ciate dens 700,000 Ars barges & other 
pyern shares ..:. 957,200 .. small craft, 

44% deb. stock. ise uens ss payments on 
Debs. issued. . 24,070 — 4,950 account of new 
Reserve fund . 500,000 .. steamers, coal, 

Insurance fund . 1,000,000 .. stores, herit- 
Debcs and lia- able and other 
bilities........ 9,492,404 .. +1,009,792 property, in- 
Profit and loss .. 129,110 .. + 12,846} cluding docks, 
jetties, coal- 
sheds, work- 
shops, moor- 
ings, &c., debts 
owing to the 
company, cash 
in banks and in 
hand, and sun- 

dry investmnts14,459,985 .. +1,017,688: 

Mote y Mees 14,459,984 .. +1,017,688 TOGA sis 14,459,985 .. +-1,017,688. 

OIL OUTPUTS. 
Kern RIVER OILFIELDS OF CALIFORNIA, Limitep.—Total pros 


duction during November amounted to 102,247 barrels, or approxi- 
mately 14,607 tons, including 52,731 barrels from the properties 
of the St Helens Petroleum Company, Limited. 

Logrros OILFIELDS, LimiTED.—The production for November is 
cabled as 7,837 tons. 

TRINIDAD LEASEHOLDS, 
ber, 13,900 tons. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Combined 
production for the week ending. Wednesday, December 1, 1920, 
amounted to 1,505 tons, which includes no further oil from welt 
No. 124. 


Limitep.—Oil produced during Novem- 
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COMPANY MEETINGS, &c. 


PENINSULAR AND 


ORIENTAL STEAM 


NAVIGATION COMPANY. 


LORD INCHCAPE ON RECONSTRUCTIVE FINANCE. 
E.P.D. UNFAIR AND PERNICIOUS. 


The eightieth ordinary general meeting of shareholders of the 
P. and O. Steam Navigation Company was held, on the 8th in- 
stant, at the offices of the company, 122 Leadenhall street, London, 
the Right Hon. Lord Inchcape, G.C.M.G., K.C.S.1., K.C.1.E., the 
chairman of the company, presiding. 

The secretary (Mr Frederick John Abbott) read the notice con- 
vening the meeting. 

The Chairman, in moving the adoption of the report and accounts, 
expressed regret that, in view of the none too rosy future of ship- 
ping, they were unable to propose a more generous dividend on 
the company’s deferred stock. 


INCREASED COSTS AND HIGHER FARES. 


Although they had had, much to their regret, to raise passenger 
tates in all directions, they were, owing to the high level of 
operating expenses, carrying passengers at less than cost. The 
cost of compliance with demands by the stewards’ and other unions 
for increased living space had necessarily to be passed on to the 
public. While it would appear to be impossible profitably to run, 
as separate units, the large passenger vessels now building, the 
value at which their fleet stood as a whole would bring the average 
value of these costly vessels considerably under pre-war prices. 
The satisfactory operation of the underwriting account had en- 
abled them to increase the insurance fund by half a million to 
42,500,000. He could only add to the report that, while they 
—and not they alone—had difficulties to face, they would, with 
the economic recovery which must arrive, be able to overcome 
them. 


SALE OF EX-ENEMY STEAMERS, 


Alluding to his purchase and resale of the Government standard 
ships, he had, he said, been asked by the Government to dispose 
also of the ex-German steamers, and had considered it his duty to 
do so in order to relieve the Government of the possible necessity of 
running them themselves. He had sold 93 of the ex-enemy vessels, 
and hoped soon to dispose of the balance. While many of the 
more recently built cargo vessels were excellent in every way, the 
German passenger ships were far below the British standard. 
His experience had led him to the conclusion that the shipbuilders 
of this country had nothing to learn from Germany in ship con- 
‘struction. 

FALLACY OF ‘‘ KEY” INDUSTRIES, 

He could not understand why shipping, so far from being re- 
garded as a ‘‘ key’ industry, was especially penalised under the 
excess profits duty, nor why the manufacture of magnetos should 
be regarded as a ‘‘ key” industry, and agriculture, the only in- 
dispensable industry, should not. .The war had revealed us as 
dependent on Germany for synthetic dyes, magnetos, drugs, chemi- 
cals and many other articles and materials; it also showed that 
Germany was even more dependent upon us. Our war-time im- 
Provisations were probably inferior, but they served the emergency. 
To make them now the foundation of our fiscal policy was a counsel 
‘of suicide. If it was necessary to foster any industry they had 
better have subsidies than licences, prohibition, and their atten- 
‘dant establishments. The truth of the matter lay in the paradox 
that it was just as accurate to say there were no key industries 
as to say that every industry was a key industry. From the many 
processes and materials and forms of human skill that went to the 
making of the products of modern manufacturing, it was absurd 
to select one and declare it to be more essential than the rest, 
where all were equally essential. The logical outcome of the 
agitation over ‘‘ key ’? industries was, he said, that Great Britain 
should only manufacture goods all the raw materials and in- 
gtedients of which were to be found within the British Isles, or 
at any rate within the British Empire, for to that fantastic con- 
¢lusion the “‘key’? industry argument inevitably led. The only 
real service which the Government could render would be to leave 


the weather-beaten strength of British trade to fight its own 
batiles in its own way. 


THE NEED OF INDUSTRIAL PEACE. 

There was 
and employed. 
other. 


a good deal of nonsense spoken about employers 
We were, he continued, all employers of each 
The dustman employed the bootmaker, the *bus driver the 


tailor, and so on, and these in turn employed others. They. em- 
ployed him (the speaker) to look after the P. and O., and he em- 
ployed others to help him. The nation employed His Majesty the 
King to reign over us—which he did uncommonly well—and he 
in turn employed Ministers to assist—or perhaps to hinder—him, 
In fact, we were, he said, already communists in the best sense 
of the term. Unique among the nations of the world, we had 
freedom, social happiness, and equality of opportunity, and losing 
these precious legacies we should lose everything. We had just 
weathered a strike in the coal industry which, had it continued, 
would have paralysed the life of the country. National prosperity 
was impossible when exposed to such recurrent menaces to basic 
industries. If this country was not to become a second Holland 
we must have industrial peace. The British workman was more 
advantageously placed than any other body of workmen on earth; 
but his benefits would be worth nothing if he did not ‘‘ pull his 
weight’ and restrain the wild men who were striving to wreck 
him. With the unions restricting output to the level of the least 
efficient worker, and controlled by advocates of continuous war 
between employer and employed, the industrial outlook was as 
grave as it could be. It was in such conditions impossible for a 
British manufacturer to quote terms and a delivery date. As a 
ccnsequence orders were going abroad and unemployment was 
increasing. Industrial peace was becoming for us a question of 
national ruin or national salvation. Without harder work and a 
durable concordat between labour and capital they would never 
be able to break the hopeless chase of wages after prices, which 
made it impossible for our would-be customers to buy our goods. 
A year of stabilised wages would recover in trade all that we 
yielded up during the war. Without that truce the days of our 
commercial and financial supremacy were numbered. 


ANTI-DUMPING LEGISLATION CONDEMNED. 


He was, he continued, an unrepentant Free Trader; and he was 
convinced that the country’s need was, more than ever, commercial 
liberty, without the obstruction of tariffs or bureaucratic meddling. 
Even so stalwart a Protectionist as Professor Hewins had de- 
clared that the whole conception of ‘‘ key ’’ industries was academic 
and impracticable. He had listened the other night to a moving 
speech by the Prime Minister which was absolutely sound, 
economically, until he came to dumping, as to which he said the 
Government were pledged to take action. There had been no 
such dumpers as British manufacturers; and to embark on an 
anti-dumping campaign would be setting an example to which we 
could take no exception in others. Carried to its logical conclu- 
sion, this would mean a total cessation of international trade, and 
we should be reduced to taking in one another’s washing. Econo- 
mic laws must assert themselves. Foreign nations might be able 
to supply us more cheaply than we could supply ourselves. France 
might, and Germany, with the low mark value, would certainly 
be a competitor. Protection as a remedy would be worse than 
the disease. We had to get back to sound economics and to our 
gold standard if these islands were to maintain their position 
in the world, The Government could greatly help the nation to 
get once more on the straight and narrow path of sound economics 
by refusing to have anything to do with Protection, by freeing 
industry from control, by abolishing the excess profits tax—which 
was exhausting all reserves and preventing fresh developments— 
and by balancing its expenditure and income. The ‘‘ new world ”’ 
of which we heard so much would, if based on bankruptcy, not be 
much of a success. 

EXCESS PROFITS DUTY. 


The excess profits duty had proved unfair and _ pernicious. 
People with a favourable datum line were sure of their untaxed 
pre-war profits; others with a datum line which was unfavour- 
able were mulcted in from 4o to 60 per cent. of anything extra 
they made. The duty, through private and business extravagance, 
through inflated wages and consequent inflation of prices and of 
paper currency, was leading the country to financial chaos. Relied 
upon during the current year for a large portion of the revenue, 
the excess profits duty showed a serious decrease, with enormous 
reclamations against the Treasury. Nobody more condemned it 
than the Chancellor who was its author, now that he had some 


\ 
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years of practical business experience. It was not the Govern- 
ment alone which was to blame, but the members who, represent- 
ing the people in Parliament, seemed unconscious of the threat of 
bankruptcy latent in all sorts of schemes for which money was 
voted and for which we could not afford to pay. The Prime 
Minister had intimated that drastic economies were to be insti- 
tuted. It was to be hoped he would in this respect show the 
same courage which he displayed during the war. Economy did 
not consist in dismissing a few Whitehall messengers and typists. 
As an example, there were crowds of functionaries on the Tigris, 
fattening on Government pay, doing work which the commercial 
community there could do better at less cost, who ought to be wiped 
out. 


EUROPEAN TRADE—NEED OF REVIVAL. 


Before the war 4o per cent. of our exports went to Europe, and 
neither we nor any of the Allies, nor any of the States that our 
joint victory had brought into precarious existence, would be 
prosperous and stable until the economic recovery was general 
and included both the vanquished and the victors, One and all 
would revive from the war in proportion as Germany and Austria 
and Russia and Hungary revived. One reason for the depres- 
sion of British industry was the absence of Continental demand. 
It was something to the good that we were at last making a be- 
ginning towards the resumption of trade with Russia, but much 
more would have to be done if Europe was to find its feet. For 
five years Europe produced merely to destroy. As a consequence} 
Europe and the world were poorer. The wealth so destroyed was 
now represented by paper obligations from the various Govern- 
ments, which meant from the people themselves. Interest on this 
debt could only be paid by taxation, and taxation could only be 
paid by production, failing which there must ensue bankruptcy 
or, partly or wholly, repudiation. 


THE UNEMPLOYMENT IMPASSE. 


We had, he continued, got into this position: higher wages 
and shorter hours were everywhere demanded; yet unemployment 
was increasing, and the Government were starting relief works 
at the expense of the taxpayer. Men who were not allowed by 
the unions to take employment at a world-economic wage the 
Government proposed: to support out of the consolidated fund. 
The whole system was wrong, and was bound to end in disaster. 

I am afraid I may have wearied you with a somewhat lengthy 
dissertation on general subjects, but as the interest and welfare of 
commercial and industrial undertakings are so much bound up 


with sound economic action on the part, not only of the Govern- 
ment, but of the entire community, I hope you will forgive me 
for expressing my views, as nothing which those who have charge 
of our great undertakings can do will achieve success if cardinal 
principles are disregarded. 

We have difficulties ahead of us; financial difficulties, industrial 
difficulties and labour difficulties, but these will in due time be 
surmounted if we only steer a safe and prudent course. We are 
at heart, after all, a fairly sensible people. 


FINANCIAL POSITION OF THE COMPANY, 


As for the P. and O, Company if it was broken up to-morrow 
—which it won’t be—if its assets were sold at very much under 
their market vaiue, if its preference stock were paid in full, if its 
debenture stock was redeemed at par, if all its obligations were 
discharged, if its employees were pensioned off, if you com- 
pensated the directors generously for relinquishing their office— 
as I am sure you would—sufficient would remain to give the de- 
ferred stockholders to-day’s market price for their holdings—and 
possibly a pound or two more. 

It is with great regret I have to refer to what is mentioned in 
the report, the loss we have sustained in the death of our col- 
leagues, Mr Williams and Lord Cunliffe. The former had been on 
the P. and O. board for 20 years, and Lord Cunliffe joined us only 
last year, taking the place of Mr Brooks. The Hon Alexander 
Shaw, M.P., has been elected by the directors to fill one vacancy, 
and Sir Charles Addis, a director of the Bank of England and the 
Hong Kong and Shanghai Bank, has been elected to fill the other. 
The election of both these gentlemen, who are present here to-day, 
will be submitted to you for confirmation. 

In concluding my remarks I would like to express my gratitude 
to the conimanders, the officers and the engineers of the fleet, and 
to their subordinates, to our agents, and our employees all over 
the world for their loyal co-operation and help to the board in 
carrying on the work of the company. We are a band of brothers, 
and pulling together as we do, we shall, I am convinced, hold our 
own. He moved the adoption of the report and accounts. 

Lord Balfour of Burleigh seconded, and it was carried unani- 
mously. 

The dividends recommended were declared, and the retiring 
directors and the auditors having been re-elected, resolutions were 
passed increasing the capital of the company by the creation of 


£205,000 new deferred stock and authorising its distribution to the 
deferred stockholders. 

A vote of thanks to the chairman, directors and staff concluded 
the proceedings. 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING 
COMPANY, LIMITED. 


THE DIFFICULTIES BEFORE THE COMPANY. 
CHAIRMAN OPTIMIST C OF THE COMPANY’S FUTURE. 


The second ordinary general meeting of the British Cellulose 
and Chemical Manufacturing Company, Limited, was held, on the 
gth instant, at the Cannon street Hotel, London, Sir Harry 
McGowan, K.B.E. (chairman of the company), presiding. 

The secretary (Mr A. E. Showell, F.C.I.S., F.S.A.A.) read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said: Ladies and gentlemen,—I must say I am astonished that 
critics, the Stock Exchange, and apparently some of the share- 
holders of the company, should have been surprised that our 
operations to June 30th last resulted in a heavy loss. It seems to: 
me that this shows a misapprehension arising from an inadequate: 
appreciation of the nature and conditions. of our great enterprise. 

It will be remembered that our large issue of capital was made 
under the terms of a prospectus bearing date March 1st, and the 
capital was not paid up in full until April 28, 1920. We derived 
no advantage from the new capital in the period under review,, 
except a small sum for interest during the last few weeks of our 
financial year. The prospectus explicitly stated that a part of the 
money was to be used to discharge the liabilities of the old 
operating company, and, if you will turn to the profit and loss 
account on the liabilities side of the balance-sheet, you will see 
that the largest item of loss is £96,821 5s 1d, which is for interest 
on old: loans and liabilities paid off out of the proceeds of the 
new capital issue. And the other debits against revenue account 
are almost entirely due to the cost inherent in hoiding a large 
factory idle, or nearly idle, for the greater part of the year. 

I should like every shareholder to understand quite clearly that 
at the date of the share issue our enterprise consisted of a very large 
factory housed in a range of many buildings completely equipped 
for the manufacture of that wonderful substance—cellulose acetate. 


DREYFUS METHODS, 


The: foundation on which this company stands is the Dreyfus. 
methods for manufacturing cellulose acetate. With the production 
of cellulose acetate of good quality at a low price a vast new field 
of industrial enterprise is laid open. 

The first use to which this process was put was to make a dope- 
for aeroplanes and. airships. 

But before the end of the war we knew that no business could 
“live”? out of aeroplanes or airships, at any rate for years to come. 

However, we turned our attention to the next use with two great 
advantages that did not exist when the works were first started. 
We had proved that our foundation was sound, that the material 
from which everything must flow could be, and was being, made 
in large quantities at reasonable costs and of good quality. We 
had also proved our ability to apply this product to a saleable: 
article—dope. 

*“ DOPE AND SILK.” 

We came to the conclusion that the next application that promised 
the largest amount of business and certainty of profit was artificial 
silk. We started experiments, and eventually designed a small 
plant that produced silk which was satisfactory mot only to our 
own experts, but to those who have since become our customers.. 
With the knowledge gained from this piant and the increasing 
knowledge by then acquired of how to manipulate our material, 
we were satisfied that we could design and work a large plant to 
give us the output of nine tons referred to in the prospectus by 
the end of this year. 

Now, carry your minds back to the position last spring. We 
had a large works which had been turning out immense quantities. 
of material and employing a large staff—managerial and chemical— 
a large maintenance pay roll and a large production pay roll, anda 
it is obvious that, whatever course we took, such a large concern, 
would certainly lose money during the pause between dope and silk. 

Our views were that the pause would not be so great or the loss. 
so large as not to be soon wiped out by the profits accruing from 
the manufacture of silk. We, therefore, decided to keep on a large 
nucleus staff, thus, certainly, with our eyes open, increasing the 
loss, but, as we hoped, reaching the profit-earning stage sooner. 

Whether we should show a satisfactory report or not depended 
on our silk being turned out according to our time-table, and any 
delay, as you see, would have a double effect, for not only does 
the loss continue, but no profit is made to wipe it off. 

Delays have occurred, ‘serious delays, and it is the cause of these- 
delays that will determine whether you are to-day disappointed. 
only or discouraged. 
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STRIKES AND THEIR RESULTS. 

In the first place, the strikes and their effect on production, which 

have so interfered with the country’s progress, have accounted 

probably for four to five months’ delay in delivery of plant, despite 
our greatest efforts to obtain better results. 

This, I submit, is a cause beyond our control. 


plete by the end of March. 

Now for the difficulties within our own control. 
we came to work our new, and, if I may use the term, full-sized | 
plant, that what was apparently satisfactory on the experimental 
unit was not perfect in the full-sized plant, and that improvements 
incorporated therein were later capable of further improvement. | 
Surely, you will say, as experienced men of business, you made 
some allowance in your estimates for these teething troubles, that 
one knows always occur. Of course we did, but like many better | 
men before us, we did not, as events have turned out, make enough, | 
and here was our mistake. We had underestimated the difficulties 
of starting this new application of our cellulose acetate. 

It is not that the difficulties have been new and unexpected so | 
much as that they have taken longer to overcome than anticipated. 

You must remember that we are dealing with a new factory and 
a new basic material, involving new processes and plant for its 
manipulation, and, what is more, from the size that the war left 
sour undertaking, we were forced to do it on a gigantic scale. 

It is no child’s play when working against a time limit to con- 


We found when | 
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vert eight or nine tons per day of cellulose acetate into marketable 
products worth, as they will be, many millions of pounds per annum. 
The difficulties, partly chemical and partly mechanical, being 
the expected ones, are not alarming, and _they are slowly but surely | 
being overcome, but the time taken to do this is disappointing, 
imposes a heavy strain and anxiety on your staff. 
Finally, of course, our difficulties, as we expected, are all 


exaggerated by the fact that our workpeople are all new to the 
trade. 


and | 
| 
| 
| 
| 


This, however, is only a passing trouble, and not more | 
serious than we anticipated. The position is that any moment | 
may show the last of our difficulties cleared up, and then it is| 
only a question of overcoming the vastly easier problem of training 
workpeople and getting a large works into smooth Tunning order. 
From that moment we should increase our cutput steadily and 
automatically. We feel we are very close to that achievement. 
COMMERCIAL ADVANTAGES OF COMPANY’S PRODUCTS. 

In speaking thus, I have in mind a first output of commercially 
saleable silk to the amount of half to one ton per day. From that 
-day forward our success is assured, and we shall steadily increase | 
our Output in accordance with our programme. 
the fact that until one ton a day is reached we 
money, and that the present financial year, therefo 


a certain number of months durin 
loss, 


You will grasp | 
shall be losing | 
re, will include | 
g which we shall have made a | 
not a trading loss, a loss rather caused not by making silk | 
unprofitably, but by not making silk enough. 

We think, in short, that when w 
be able to report that your busine 
proved success. 

So far, I hav 


taking. 


€ meet you next year we shall | 
Ss is firmly established and a. 


e dealt with the troublesome side of our under- | 
There is a much brighter side. 


brought to light many very encouragin 
‘our product has qualities hitherto unk 
increase its value, 


The last six months have | 
g facts. It appears that | 
nown to us that greatly 


We have discovered that its insulating 
‘times greater than that of natural silk—a ch 
fields for use in the electrical industry ; its feel is far more nearly 
that of natural silk than any hitherto marketed artificial sulk ; its 
elasticity equals that of the natural article, and in many important 
qualities it is superior to all other artificial silks, 
dyeing is concerned, when the dyers come to use it they will find 
it as amenable as any other material to dye treatment. 


In our artificial silk alone we have the foundation of a splendid 
‘Dusiness, but our cellu : 


‘stance than one limite 


aracter that opens vast 


roperties are several ; 
ai | for out of capital. 


| 
As far as | 


lose acetate is a much more wonderful sub- | 


d to silk. From it, and from its components, 
can be established a 1 


> establ number of businesses in themselves, the future 
‘of which it is almost impossible to estimate. 


: POSSIBILITIES OF CELLULOSE ACETATE. 
We have the largest calcium carbide plant in this country, and, 
subject to Central Eur. 


j opean competition, see no difficulty in dis- 
posing at any given time of any surplus there may be after pro- 
viding for our own requirements for the making of cellulose 
acetate. 

Our aspirin plant is sufficiently large to render th 
independent of foreig 


ind §n supplies, and of a 
»elieve, been excelled by any country. 


Cellulose acetate can be turned 
ruarketable products, viz. :— 
I. Non-inflammable celluloid. 
II. Non-inflammable films. 
III. Spondite—a substitute for 


e€ country 
quality that has not, we 


into the following additional 


glass. 
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I should like to refer to an item in our balance-sheet, viz., good-_ 


will and patents, £1,884,000. This figure does not in the least 
affect our position to-day so far as producing silk and making a 
profit is concerned. Its value, as you will realise, depends entirely 


|on whether our confidence in the profit-earning capacity of the 
Much better pro- | 


gress is being made now, and our equipment looks like being com- | 


company is justified, but its presence plays no part in making the 
company a success or failure. 

Sir Phillip G. Henriques seconded the motion, which, after a 
long discussion, was carried. 


BRITISH GLASS INDUSTRIES, LIMITED. 
LARGE PRODUCTION FIGURES. 
CONFIDENCE OF THE BOARD. 


The first ordinary general meeting of the shareholders of British 
Glass Industries, Limited, was held, on the 8th instant, at Win- 


| chester House, Old Broad street, London, Mr C. Williamson Milne 


(the chairman of the company) presiding. 
Mr C. G. Bowyer (joint secretary) having read the notice con- 


| vening the meeting and the report of the auditors, 


The Chairman said that the rate of earnings of the combined 


_ companies for the past nine months of this year before payment of 


imperial taxes considerably exceeded the estimate given in June 
of £600,000 for the year. In the very short period which had 
elapsed since the two new factories at Canning Town and 


Charlton commenced operations they had produced no fewer than 
15 million bottles. 


MEETING FOREIGN COMPETITION. 


As to foreign competition, the glass trade, or at any tate the 


| bottle section of it, which constituted the largest proportion of their 
| output, was in a more favourable position than the majority of 
other industries. They had plenty of orders on their books, and 


they were regularly coming forward in satisfactory quantities, and 
at fair, remunerative prices for the coming year, despite very 
strenuous competition from the Continent and elsewhere. As they 


reduced their costs of production they reduced their prices. There 
| was not the slightest doubt that the standard bottles they were now 
| producing compared most favourably with anything offered by 
‘any of their competitors. 
| at Canning Town and Charlton two of the best equipped auto- 


In a very few weeks they would possess 


matic glass factories in the world, which, owing to their good 
geographical situation, were in a better position than those of any 
of their competitors for dealing with the export demands of the 


| world. 


The chemical, optical, and illuminating branches, Webb’s group, 
Were not in such a fortunate position as regards foreign competi- 
tion, because, although they had made great strides during the 
war, and it was generally conceded that their quality could not be 
surpassed, yet it was 
fostered by the Government in the shape of inclusion in the Key 
Industries Bill. The directors confidently believed that the 


| Government would afford the support needed. 


The costs of the erection of the two modern factories at Canning 
Town and Charlton had very much exceeded the original esti- 
mates, owing to the frequent advance in wages and the: accom- 
panying increase in the cost of material. The board deemed it 
advisable that capital and revenue should be kept distinctly apart 
from one another, and that the capital charges should be provided 
The total amount required for the whole of 
the work was £325,000, and when the time was opportune it would 
be desirable and necessary to make an issue of debentures or pre- 
ference shares. 

The confidence the directors themselves had in the future of the 
company was shown in the fact that they and their personal 
friends had always held, and still hold, a preponderating interest 
in the shares of the company. He had heard it rumoured that 
there had been inside selling of the shares, and he wanted to give 
an emphatic denial to that statement so far as the board or their 
friends were concerned. 


BIG INCREASE IN SALES. 


Mr G. E. Alexander, O,B.E. (managing director), said that as 
regards the future of the company he was brimful of optimism. 
In the nine months ended September 3oth the sales of the United 
Glass Bottle Manufacturers amounted to £1,409,658, compared with 
£779,000 in the previcus year of 1919, which was also a good year. 
The actual contracts on the books of the United Glass Bottle Manu- 
facturers were for practically one million gross (144,000,000) 
bottles. That meant very nearly the whole of the output for next 

ear. 
, The resolution for the adoption of the report and accounts having 
been passed unanimously, the Chairman, replying to some ques- 
tions raised in the course of complimentary remarks made by the 
shareholders, said that the next meeting, dealing with the accounts 
to March, 1920, would be held, he hoped, before the summer holi- 


imperative that their efforts should” be ~ 


a 
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days. As to the fall in the price of the shares, some of the share- 
holders had been frightened out of them by ridiculous rumours, 
and it was conceivable that others in times of stringency like the 
present had found it necessary to place shares upon the market. 
Arrangements could be made for shareholders to visit the works 
in parties. As to any further interim dividend, he asked the 
shareholders to exercise patience. At present the money market 
was stringent, and as had been indicated, it might be necessary 
to make an issue at a later date, probably not exceeding £750,000, 
and he did not want the shareholders to think the directors were 
anxious to dissipate that sum at once in payment of dividends. 
His advice to them was to stick to their shares, and when they got 
an opportunity at the present low price, to average. 

The resolutions re-electing the retiring directors and auditors, 
and proposing hearty votes of thanks to the staff and to the chair- 
man and directors, were all passed unanimously. 


SHOWELL'S BREWERY COMPANY, LIMITED. 
A SATISFACTORY YEAR DESPITE DIFFICULTIES. 


The annual meeting of shareholders of Showell’s Brewery Com- 
pany, Limited, was held, on the oth inst., at the Grand Hotel, 
Birmingham. Mr James Davenport, chairman, presided. 

The Chairman, in moving the adoption of the report and ac- 
counts, which proposed a dividend of 25 per cent. on the ordinary 
shares, and the addition of £10,000 to the reserve fund, said the 
balance-sheet figures, bearing in mind the reorganisation of the 
capital in May last, showed some important changes, Taking the 
liabilities side, the ordinary share capital had been increased from 
£5,000 to £80,000, bringing up the total share capital to £425,000. 
The debenture capital remained unchanged, though he might tell 
them that included in the trade investments were some £26,000 of 
the company’s own debentures, which they had had an oppor- 
‘tunity of acquiring at what seemed to them to be an exceedingly 
low valuation. These debentures had not been cancelled, but were 
held by the company as an investment. It seemed sound finance 
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to them to acquire this debt at the heavy discount at which the 
debentures were offered to them, and if further debentures were 
offered on what they considered advantageous terms, they would 
probably take them. Sundry creditors and reserves were some 
£10,000 higher at £236,884. Their internal reserves were included 
under this heading. The question of E.P.D. had not yet been 
settled, and full provision for any possible claim was included in 
the item. Their ordinary trade creditors showed no material in- 
crease, and the larger part represented internal reserves which 
might or might not be needed. If they approved the directors’ 
proposals the reserve account in next year’s balance-sheet would be 
£40,000. He hoped they might all live to see this grow to an 
even more substantial sum. 

On the assets side they would observe very considerable addi- 
tions to the value of their various properties. The freehold, copy- 
hold and leasehold properties at £590,808, compared with £453,151 
year ago, an increase of £137,000. The balance of the 
increase of properties arose from sundry additions, which, with 
their increased resources, they were able to make. He did want to 
make it clear that these increases in the property account were 
real increases, and not in any sense a writing up of book values. 
They still held £130,000 of Government stocks. Sundry debtors 
were £1,600 lower than a year ago, while the cash at bank 
amounted to the comfortable figure of over £54,000. The profit of 
the year after payment of debenture interest, and providing for 
taxation and other contingencies, was £41,613, as against £45,878. 
They looked at the results taking everything into consideration 
as perfectly satisfactory. 

Mr J. J. Calder seconded the report, which was adopted. 


a 


EAGLE OIL TRANSPORT COMPANY, LIMITED. 
PROPOSED INCREASE OF COMPANY’S TANKER FLEET. 

The meeting of preference shareholders in the Eagle Oil Trans- 
port Company, Limited, was held on the 6th inst., at Winchester 
House, Old Broad street, London, to consider a resolution modify- 
ing their rights. 
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Mr John Purdy (the vice-chairman) presided, and in moving 
the resolution, said: This agreement has been confirmed by the 
ordinary shareholders at a meeting which has just been held. Up 
to the end of 1919 your dividend participations were limited, so 
that out of the divisible profits you first received 6 per cent. on 
your shares, after which the ordinary shareholders received 6 per 
cent. on their holding. Of any profits then remaining for division you 
participated equally with the ordinary shareholders up to 8 
per cent., the remainder of the profits, if declared as dividends, 
going to the ordinary shareholders. So far the ordinary share- 
holders have not received more than 8 per cent. 

Under the agreement which you are to-day asked to ratify you 
will first of all réceive 6 per cent., which, in any case, is guaran- 
teed by the Mexican Eagle Company, and then, after this 6 per 
cent. has been paid, you and the ordinary shareholders share the 
divisible profits until you have received a total of 8 per cent., 
which is the maximum dividend payable on the preference shares. 
In other words, until you have received your full participation 
of 8 per cent., the ordinary shareholders can only get 2 per cent. 
on their shares. 

In consequence of the enormous growth of the oil industry 
throughout the world, and particularly in view of the tremendous 
developments in the production of oil in Mexico, tankers are 
scarce, and our charterers have asked us to put in hand a very 
big building programme. We estimate that the total requirements 
of new tonnage to meet the needs of our charterers, over and above 
your original fleet, will entail an expenditure of some £10,000,000, 

In order to provide this sum we are suggesting that our 
ordinary capital be increased by £2,000,000, which amount our 
charterers have agreed to subscribe. In addition they have agreed 
to take up at par a maximum of £5,000,000 of short-term notes, 
bearing interest at the rate of 7 per cent. per annum, although we 
shall probably not call upon them for more than £4,000,000. These 
notes, unlike debentures, will not be a charge upon the assets of 
the company, the hoiders being in the same position as an un- 
secured creditor, These measures will give us a total of £6,000,000, 
and the difference between this figure and the £7,500,000 previously 
referred to will be provided by the depreciation set aside out of 
the earnings of the vessels. 

With a fleet of 40 vessels, including those already delivered, cost- 
ing in the neighbourhood of £12,000,000, the depreciation, which 
will be set aside at the rate of 5 per cent. per annum on the cost 
of the vessels, becomes a big factor. It is this depreciation which 
will allow us after the vessels are paid for in full to repay the 
short-term notes, and the result will be that the company will in a 
few years’ time be in possession of a very large fleet of modern 
vessels, costing, as I mentioned previously, about £12,000,000, 
while the total share capital of the company will only be 
#5,000,000, represented by £3,000,000 ordinary shares and 
#,2,000,000 preference shares. 

The resolution was carried unanimously, and at a subsequent 
extraordinary general meeting resolutions were passed increasing 
the capital and altering the articles. 


SPIES PETROLEUM COMPANY, LIMITED. 
COMPANY'S INTERESTS IN TRINIDAD. 


The ordinary general meeting of this company was held, on the 
6th inst., at River Plate House, London, Mr G. Grinnell-Milne 
presiding. 

The Chairman, in the course of his address, said: We were 
unable to put before you any accounts. After warning from the 
British Mission, all our British staff were taken from Russia. 
Only once since then have we heard, by letter, dated March 3rd, 
and we are consequently not only without details of figures, but 
without any information to give you as to conditions there. On 
the other hand, you may, I think, with us, feel no anxiety as to 
what has taken place there. The great question in your minds, 
no doubt, is: When and how are we going to get back the pro- 
perty? I am unable to give you a very definite answer, We 
anticipate, however, that when commerce goes on between Russia 
and this country, our property will come back to us. 

In these circumstances we have turned our eyes to certain 
ofportunities which have been offered to us in the West. We 
are well aware that all over America there are fields—some of them 
urtried—some of them more or less proven—from which great 
quantities of oil may be expected to be taken out in the future, 
and we have, therefore, given our attention very much to those 
ofportunities. The whole range of the West is before us, and other 
people, to look into and to examine. Both North and South 
America show very interesting fields, but to us the most interest- 
ing from the first has been Trinidad. We have excellent options 
an it. We have on the spot in Trinidad an expert of world-wide 
reputation, so that he may make a full report on such portions 
of the areas at our disposal as will be found necessary before 
taking any action. We have decided to send out Mr Trew as 


head of our mission, and Mr Dabell. From Trinidad they will 
go on to America, What we anticipate is that we shall be able, 
in the period at our disposal, to examine a considerable number 
of propositions which have been put before us. 

We do not anticipate any difficulty, when it comes to financing 
this business, in getting the requisite funds. If, therefore, these 
properties turn out to be anything like we expect, we shall be 
ready to face the music and to raise the money. We shall only be 
dcing what other people have done with very great success in 
turning to the West. We shall endeavour, while preserving in 
every way and working our properties at Grosny, and carrying 
out to the very last moment our claim for indemnity from the 
Bolsheviks—which is a very large amount, and has been fully 
appreciated by our Government Departments, to whom we Have 
applied from time to time—to do good new business in the West. 

The report was received and adopted. 


GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


Estimate 
for the the Exchequer from oa Reecniere: 
Year Apl. i, 1920,|Apl. 1, 1919.) Week Week 
1920-21. to to Ending | Ending 
(See Note.)| Dec. 4, Dec. 6, Dec 4,] Dee. 6, 
1920. 1919, 1920. 1919, 
Balances in Exchequer} § £ ES £ £ 
on ist April :— 
Bank of England.... ae 7,159,773| 11,065,824} .. - 
Bank of Ireland .... am 2,209,324 1,733,682 “7 48 
9,369,097} 12,799,506 *. se 
REVENUE. 
Gustomsit\ cies seias veces 150,000,000! _ 91,767,000; 100,703,000} 2,418,000) 3,429,006. 
FIXGISG) ous os - ses ea eels 198,650,000) 130,450,000) 81,960,000} 1,805,000) 1,893,000 
Motor Vehicle Duties .. 4,500,000 oie - ay ate 
state, &c., Duties...... 45,000,000] 30,925,000) 25,061,000) 665,000 563,000 
SH BMNIS Se slelain a ieieieln/stplaieie 25,200,000} 16,898,000; 12,256,000) 306,000) 404,000: 
Dawa Pa. scien eiecies 2.500.000 390,000 420.000 
House: Duty: eee os rch dos ! me r2 
Property & Income Tax 
(including Super-Tax)..| 385,800,000) 148,563,000, 129,678,000) 2,772,000} 1,555,000: 
Excess Profits Duties,&c.| 220,000,000} 143,860,000; 187,054,000) 4,658,000) 6,055,000 
Corporation Profits Tax 3,000,000 Se os Oc 
Land Value Duties , 500,000 20,000 332,000) i. . 10,000: 
Post Office......... esee-| 53,000,000} 32,250,000, 27,500,000}. . 600,000: 
Crown Lands .......... 650,000 460,000 460,000 os oe 
Receipts from Sundry!| 
careers 744 631,679 1,352! ) 
rdinary Receipts... 000 ’ ’ } 
Special Receipts....| 8,766%000|  1n,3a4aacif 41942) {Ii}, 
prorinee 18,000,000} _ 16,890,527 1,398,406 
rdinary Receipts... 8,000, 890, 9 pereny 
Special Reselpt, | 302/000:000| 191;648,049| + 47153287] { o¥7p1'95q| } 607.736 
Meaventio...t.t ores tee 1,418,300,000} 816,077,388) 619,796,713) 16,805,708) 15,116,736 
Total, inc. Balance .. a, 825,446,485) 632,596,219 A ae 
OTHER RECEIPTS, 
Repayment of Advances for Bullion.. 2,940,000 1,71C,000' ok Ars 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
1904 oradsles crc hate eeerctane RarnA babi 169,818 169,818 oe e 
Under Telegraph (Money) Acts, 1913 
ana 1920) ich. eee eae ae 2,500,000 875,000} “5 he 
Under Post Office (London) Railway 
AGHIOS esvecs econ euesicorte tens 40,000 61,000 . ee 
Under Housing Act, 1914 ............ 30,000 25, - ae 
For Treasury Bills for Supply ...... | 2,809,673,000) 2,181,002,000) 93,812,300} 51,259,000 
For 44% War Loan, 1925-1945........ oe 133,940 ee be 
For 4% Funding Loan, 1960-1990 .... 270,552; 223,034,967 a aS 
For 4% Victory Bonds ...... ielsieieiaiale 769,061] 220,336,000 le a 
For 5% Exchequer Bonds, 1922 .... ars 10 a a 
For 6% Exchequer Bonds, 1920 .... <A 10 ee ae 
For 52% Exchequer Bonds, 1925 .... 89,777 ES oe os 
For National Savings Certificates— BY 
Under War Loans Acts, 1914-1919..| 20,400,000; 53,000,000 1,050,000 
Under Finance Act, 1920.......... 6,120,000) ay 620,000 i” 
For National War Bonds.........+.- & 52,151,656 - Baas 
For Treasury Bonds ..........+00 -»| 15,754,924 oe 2,050,000 Le 
For Other Debt created under th 
War Loan Acts,1914to 1919 ......| 28,514,349) 197,777,326 a4 A 
Anglo-Persian Oil Company Divi- 
dends on Shares acquired ........ 3,482 oe e oe 
Repayments under the Civil Con- 
tingencies Fund Act, 1919 ........ ae 30,010,186 9 AS 
East Africa Protectorate Loan. Re- 
payments on account of Principal 
mee pial gun eg ama 36 2,385, ve ae 
Cunard Loan: Repayment on ac- 
count of Principal ............ uri 130,000 130,000; 130,000 45 
Land Settlement (Facilities) Act, pr 
1919. Repayment of Advances .... 9,423 160 2,531 166 


Temporary Advances :— 
Ways and Means......cccocccccccce 


Otay aie ciclo sheree cals pee mealetare aleisersioinie 4,635,500,871| 4,961,485,277|168,570,239 107,125,896 
EXPENDITURE AND OTHER ISSUES. 
: Total Issues out of 
eee eae the Exchequer to 
1920-21, meet Payments from |____ fggung, 
including |Apl. 1, 1920,,Apl. 1, 1919,; Week Week 
Supple- to to Ending | Ending 
mentary Dec. 4, Dec. 6, Dec.' 4, | Dec. 6, 
Grants. 1920. 1919. 1920. 1919, 
EXPENDITURE. ‘ z £ £ 
Pp t harge o 
‘Debi ici vit Rep coer 24,500,000} 10,903,940| 18,487,983 15,547 15,547 
Interest, &c., on War : 
"Debt earedraende Mile et 320,500,000! 254,928,103) 245,108,656] 44,140,279] 47,391,514 
Road Tmprovaraseatood 6,650,000 2,805,260 ne ee its { 
Payments to Local Tax- e 
sf Accounts, &. ,,) 10,818,000 6,257,297 6,371,407} 460,380) 107,342 
Land Settlement........| 12,000,000 4,629,754 1,361,613, 349,845} 109,626 
Other Consolidated Fund a 
Services ......... 1,730,000) 1,252,348) 1,424,753 9,859} 31,444 
Supply Services ........ | 799,855,000! _482,544,329' 748,422,110) 20,360,2C0| 12,540,000 


Expenditure..........!1,176,053,000'763,321,031| 1,021,176,522) €5,536,110! 60,195,477. 


922,640,000! 1,368,469,600| 55,150,000} 39,700,000 


December 11, 1920.) 
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Total Issues out of 
the Exchequer to 
meet Payments from 


Issurs, ——, 


Apl. 1, 1920,/Apl. 1, 1919,) Week | Week 
to to Ending | Ending 
Dec. 4, Dec. 6, Dec. 4,| Dec. 6, 
1920. 1919. 1920, 1919. 
& £ £ £ 
OTHER ISSUES. 
Wor Advances for Bullion .......... 3,100,000 1,100,000 100,000! ve 
Wor Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 169,818 169,818 Md 
Under Telegraph (Money) Acts, 1913 
Uh i Dae a see Spee aes ee 3,500,000 1,315,000 oe 
Under Post Office (London) Railway 
Act, PRS a dieigee cn uae ew sae da ce tteeee 115,000: 62,000 25,000 - 
Onder Housing Act, 1914............ 30,000 56,000 a ay 
Wor Treasury Bills for Supply ...... 2,790,379,000} 2,036,923,000| 63,600,000} 39,530,000 
Bor War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
AMOS LOR Tact oki cuk ¢ eelsminey snc eerie 45,031,241) 35,587,044) 1,723,204; 1,931,195 
For Principal of National Savings 
MIBLUloHteH etc sesce cose acme ee 22,150,000} 14,200,000) 600,000) 600,000 
For Principal of Exchequer Bonds, 
FEN Ol inure ic oigla isiccs'arc satis ne anaes 22,646,808; 35,968,866; 19,660,000 
1920. 1919. 
5%, 1919.. - - -£16,214,865 
5%, 1922.. igen -- 19,754,001 
6%, 1920.. £2,986,808.. “te: 
5%, 1920.. 19,660,000. . ef 
¥or other Debt under the War Loan 
AGtEI1914 FO LQG co svicenc cca dees 44,807,495) 155,677,772 500 68,125 
Bor Principal of American Loan 
under the American Loan Aet, 1915 59,229,221 re oe oe 
for Depreciation Fund under 
Wanance Act, LOL .5....ccccscsec ces | 18,620,156; 16,960,134, 660,022 500,000 
{Issues under the Civil Contingencies 
PERIEUCLACU LOG tiescreie ors ic.e cat sisere ee a 60,500,000 ee we 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920 ..... cae ae 725,000 os ae 
Old Sinking Fund, 1907-8 :— 
Issued under Section 9 of Finance 
Aot, 1908 ...... Mewat's coast ste 5 a 8,000 a we 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (b) of 
the Finance Act,1911__......... 197,766 53,000 : ae: 
Temporary Advances repaid :— 
Ways and Means....... Sietege ....| 859,113,000} 1,577,679,000} 17,850,000] 3,500,000 


Balances in Exchequer :— 


| 4,635,155,536} 4,957,416,156]/169,554,836/ 106,324,793 


Dec. 4, '20.| Dec. 6, ‘19. |In.or Dec./for Week. 


Bank of England............. Sreteiere 1,901,922 2,775,869|— 18,529) +1,154,608 
Bank of Ireland .................- 463,413 1,293,252 = _ 966,068 — 353,505 
| 2,365,335) 4,069,121;— 984,597,+ 801,103 


Nore.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 


Treasury, December 


6, 1920. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes g - || Advances to Redemption Account. 
ae 2 Ps 
erti- | 5 oO. ie aa tel 
Date. ficates 2 a 3 z & of BR Bank of 24 =e 3 oF 
Out- }Ee<|| g | es | sg | England 3s Seecrttet 
= o- o) ow 
ment a Es aa 8a Notes. a4 be oh a ag 
914. £ £ £ £ £ OB Ne & 
Aug, 26..... 21 5S5 ae 6,302) 3,810) .. ae tye Ac 11,423 
ec. on Risterese 38,478] — .. 169} 600) 18,500 os 481] 9,924) 9,286 
Dec. 29...... 103,125 729)} 159) 249) 28,500 a °76| 54,621) 20,536 
Dec. a SES 150,144} 2,430 64| 40| 28,500 “6 19:0} 118,102} 6,868 
Deo, 26...... 212,782) 8,554 59; 675) 28,500 Ae 13°4| 186,637; 5,486 
Dec. oo Suerte 323,241] 15,529] .. 570} 28,500 es 8°9| 305,133) 4,566 
Mar. 26...... 328,064) 14,926]| .. 500} 28,500 a 8°7| 308,577) 5,413 
June 25...... 342,510) 17,143)) .. 360} 28,500) ae 8:3} 327,321) 3,271 
OAD bik scic.cs 335,021] 16,524 250; 320) 28,500} 1,350 | 89) 317,536] 3,589 
te oe A < ---| 396,152; 17,182 250| 245| 28,500; 4,000 | 9:1) 337,537) 2,802 
. (& 
Mar, Slsoss. 335,372) 15,569]) .. 190} 28,500; 5,900 / 10:0} 313,370} 2,981 
June 30...... 357,356] 16,700]} .. 190} 28,500! 13,400 |11°7| 331,660 305 
Sept. 29...... *355,795' 16,215 .: = 28,500} 18,700 |15:3) 322,425 385 
aNOV. JT... -.. *350,423| 16,328]} .. 28,500) 18,750 |13°5) 319,344 157 
a *349,284) 16,584]! .. Ay 28,500} 18,750 /|13°5| 318,461 157 
Deo. 1......| *351,104) 17,455)| .. oe 28,500) 18,750 |13°5) 321,114 195 
Susie. *354,2981 16,494] .. A 28,500; 18,750 | 13:3] 323,394 148 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
The Bankers’ G 
Gye Bankers Gazette. 
\ 
d BANK OF ENGLAND. 
Week ended Wednesday, December 8, 1920. 
ISSUE DEPARTMENT. 
£ £& 


Notes issued ........ 142,524,285 | Government debt .... 11,015,100 


Proprietors’ capital .. 14,553,000 


eeeeee 


blic deposits*...... 22,423,996 
cher deposits........126,482,857 
Seven-day & other bills 


Other securities ...... 


7,434,900 


Gold coin & bullion ..124,074,285 
142,524,285 


142,524,285 


BANKING DEPARTMENT. 
4 


3,334,069 
Notes 


10,252 
166,804,174 


Dividend Accounts. 


Gold and silver coin .. 


£& 


Government securities 80,707,702 
Other securities ...... 72,180,016 
BREE sieteroie sia + a bed ROU 
1,803,226 


166,804,174 


*Including Exchequer Savings Banks, Commissioners of National Debt, and 


re ee OO ee 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, 

PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR OAR RISKS, HORSH DRIVING-ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 58 Walbrook, E.C.4 and 4 St. James’ Street, S.W.4. 


The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ASSURANCE at LOW COST with 
prospects of VALUABLE ADDITIONS 
to the Sum Assured. 


A. D. Besant, General Manager, 
15, St. James’s Square, S.W.1, 


Telephone No.: 
Lonpon. 


1135 Regent. 


CoMPARISON with PREVIOUS WEEK and a YEAR AGo. 


| Amount, /Inc. or Dee, eiiaes or Dec. on 
Dec. 8, 1920. Last Week. | Last Year. 
£ £ £ 
FRAGT Can eaeiden sielauisle(accan's aio APP OO APO 3,334,069 + 25,202 + 26,377 
PHDUG Geposity. hiicce<aacuindvcccccs 22,423,996 + 772.603 + 2,249,700 
Other deposits ........... Sd pibieis sea) @ L 20,482,007 — 16,202,597 + 11,211,225 
Government securities ......... whe 80,707,702 — 13,188,371 + 3,502,666 
OfheF sccuxition: 15.0. ccccesecssees- 72,180,016 | — 3,172,608 | — 4,893,564 
ROSBEV Gite afm « Hattomer sles gona einceters es.6 13,916,456 | + 957,315 | — 17,609,577 
Notecirculation’. Sicsdscccccuner cise. 130,411,055 | — 71,095 + 41,827,440 
Coin and bullion ........... ateleiate'» 125,877,511 + 886,220 | + 34,217,863 
% of reserve to liabilities .......... 98% ao 13% _ W% 
THREE Montus’ REcorRD. 
r= 23 
S Ba at Securities Se\s 
Coinand| @evAa in 32/4 
Date, Bullion. | 3 ae F Deposits. | Banking | Reserve, |H'a|™ 
x BS Depart- Ss csict 
or ment, ae io) a 
1920, F £ £ £ £ % oy 
Sept. 15....06-.; 123,093,370, 125,164,800) 137,776,965 | 139,493,958 | 16,378,570e) 112) 7 
22 .eeeeee-| 123,064,646) 125,486,130) 122,155,217 | 124,240,740 | 16,028,516 | 134; — 
29 seeeeess| 123,114,715) 127,490,935} 127,166,881 | 131,200,894 | 14,073,780 | 114;\— 
Oct. seeveeee| 123,195,454) 127,803,975} 156,012,245 | 159,808,249 | 13,841,479 | 84— 
13 ...ee00-] 123,154,414) 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 ; 104;\— 
20 200064} 123,148,442) 127,053,635) 142,383,524 | 145,498,551 | 14,544,807 | lot) — 
2T weeeeeee| 123,199,140) 127,588,560) 136,977,104 | 140,579,133 | 14,060.580 | 103/— 
Noy. sevcceee| 123,145,960) 128,437,805] 133,277,962 | 137,842,752 | 13,158,155 94. 
10 ...0--2.| 123,476,888} 127,847,980] 132,285,525 | 135,923,414 | 14,078,908 | 1log|— 
17 .ccceees| 123,719,324) 127,569,380] 135,787,195 | 138.952,062 | 14,599,944 10; — 
24 .eeeeee.| 124,112,851) 127,964,815] 123,504,029 | 126,507,837 | 14,598,036 lg — 
Dec 1........| 124,991,291] 130,482,150) 164,336,847 | 169,248,697 | 12,959,141 Tg\— 
Sivaerees 125,877,511) 130,411,055} 148,906,853 | 152,887,718 | 13,916,456 | 93'— 
TEN YEARS’ RECORD. 
At corresponding date Dec. 7, | May 27, | Dec. 12, | Dee.11,} Dec. 8, 
with the present week. 1910. 1914. 1918. 1919, 1920, 
Circulation (excluding Bank £ & £ £ | £ 
DORE Billa e ee eee + +| 28,202,600) 28,933,380) 67,568,130) 88,583,615)130,411,055 
Public deposits....... sislaieietalerais 10,056,809) 19,014,809; 27,418,215) 20,174,296) 22,423,996 
Other deposits ........ AB ARERAE 4] 095,752) 41,248,964 152,999,462)137,694,082'1 26,482,857 
Government securities ........ 15,593,568; 11,046,570, 75,685,411} 77,205,036) 80,707,702 
Other securities ............ aie 27,404,148) 41,461,280| 95,901,122) 77,073,580) 72,180,016 
Reserve of notesand coin ....{ 25,885,026, 25,463,980! 28,672,336) 21,526,033) 13,916,456 
Coin and bullion .............. 35,637,626) 35,947,360) 77,750,466) 91,659,648)125,877,511 
Proportion of reserve to 
MIBDUIGIGS -} enc tiansie se & clalviacies 6 508% 423 153% 138% 98% 
Bank rate of discount ........ 42% % 5% 6% 1% 
Market rate, 3 months’ bills .. 4 2h 3h 5i5 68 44 
Price of Consols ......... asics 79 T 594x 508 44x 
Price of silver per 0Z......... ae 25d 2630 485-4 753 43a 
Average price of wheat........ 30s 6d 33s 0d 72s 4d |} 72s 7d | 89s 7d 
YS |)". errant | 25°261-283) 25°174-20 | 25-97-98 |42'00-45°00) 58°35-80 
pe New York ...... $4°828 $479 | $4°7635-$) $3°783-81 | $3433-45 
Docion Amsterdam ....} 12°18-1 12°05-10 | 11°17-19 | 9°05-10°01; 11°26-32 
9 Baelin.. f3)%. .| 20°443 . 182-198 } 253-260 
Clearing house return ........ 296,575,000|199,913,000/4.37,247,000|697,120,000'764,810,000 
BANKERS’ CLEARING RETURNS. 
: | . Country 
Week Ending Town Clearing. Clearing. Total. 
1920. £ & £ 
January 1—December 1........ 32,230,172,000 3,776,412,000 36,006,584,000 
DOG6MHSE'S “ae csncccss ces cease 678,737,000 86,073,000 764,810,000 
Total to date 1920............ y 32,9C8,909,000 3,862,485,000 36,771,394,000 
18 fe SB e Bae Pes ecat Aekae 23,221,186,000 3,187,845,000 26,409,029,000 
Increase or decrease in 1920 { = mar eel + Sar And + ae 
Motel ft 191 Gstacae cee er ease iste 25,028,614,000 3,386,768,000 28,415,382,000 
Thi) AGLS'< Ci. date titee siokee Bee 18,461,239,000 - 2,736,273,000 eek 
Increase or decrease in 1919 { ba aS x wa eg t Te 
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PROVINCIAL CLEARING RETURNS. 


1919, | 1920, Inc. or Dec, 
Totals—49 Weeks ended December 4. £ £ £ % 

BIRMINGHAM .....ccccceccecceesees| 296,616,000 | 177,250,700 {+ 40,634,700) 29°7 

BRISTOL....ccccccceccccecsececssess| 71,929,000 | 84,869,000 {+ 12,940,000) 17°9 

DUBLIN se. cccceccencccccvepecce «e++} 361,456,600 | 423,237,800 | + 61,781,20C, 17:0 

LEEDS .....ccccccccccccccesecscceees| 65,682,400 | 83,668,100 /+ 19,985,70C) 31:3 

LEICESTER .....cccccccccccccceeces| 48,069,50C | 59,739,800 {+ 11,670,500) 24:2 

LIVERPOOL...... a aletetnieleistr sitiestaie sols 618,868,406 | 786,835,900 | + 167. 987,500) 271 

MANCHESTER ......... eeeveveeevese) 855,903,206 |1,382,479,300 |} + 526,576,100; 61°5 

NEWCASTLE-ON-TYNE............| 105,850,100 | 148,469,900 |+ 42,619,800; 40°2 

NOTTINGHAM iects en cencne cies sane 36,183,600 | 53,517,600 |+ 17,334,000, 47:9 

BHEFFIELD 33) c cha pees <emiaishs alse 55,804,200 | 81,106,700 1+ 21,392,500! 35°5 

OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Dec. 6, Nov. 29, Week’s 
1920, 1920. Movement, 

RESOURCES, $ $ 
Total gold reserve .......... edeiisiiveee ces <eil PazeZaiOo0 2,023,920 | — 41,240 
Legal tender notes and silver reserve........ 175,520 171,360 + 4,160 
Bills discounted for member banks ....... 2,776,800 2,735,430 + 41,370 
Bills bought in open market .. bios viaioie'a 243,060 247.700 |— 4,640 
Government obligations owned.............. 313,940 320,610 |— 6,670 
All other resources ............ ats aalotereiseiste erste 37,370 36,150 + 1,220 

LIABILITIES, 
Government deposits ....... ERAS IASE BOAORE 60,690 15,910 + 44,780 
Othor deposits! 6.1 <). fos oes cover sce ccemariee 1,606,570 1,697,730 | — 91,166 
Federal Reserve Notes in actual circulation. . -| 35,512,040 3,325,630 | — 13,590 
Federal Reserve Bank Notes in actual cir- 

Culation Taivaoeute.s Sialoie ery als clcieolem ieee ernst we 214,940 214,610 + 330 
AIM OGNEYMIADUITIES ie csicciecissicsciniciaieesniceses 111,240 107,530 + 3,710 
Capital andisurplug sic: ss ciiscsieseceeacsaeiee 265,890 263,770 + 120 
Ratio of total reserves to net “deposit” and ; 

Federal Reserve note liability combined . 94°1% _ 44-4% PhS 

CANADIAN BANK. 
(000’s omitted.) 
Month’s 
Oct., 1920. | Sept., 1926. Tite 
; $ $ 
TRESEPVE LUNG scale oi euitrinr: slr tives wate sine tets 8 130,413 130,326 | + 87 
Note cireulation 249,166 231,095 | + 18,071 
Demand deposits 687,652 677,287 | + 10,365 
NOtiCceMeposits t..vel.c soelsuine clestice pe sete ores 1,271,276 1,270,194 | + 1,082 
Deposits outside Canada ............00+---0. 339,955 355,239 | — 15,284 
Carrenticoin Fi\.(.0 ch alelewle'icre's the ou yoittoete als erecta s 79,823 81,038 | — 1,215 
DOMINION NOLES eesiee cde s cee cae ote ee Eeleete 178,922 173,773 | + 5,149 
Deposits Central Gold Reserve .............. 119,203 109,013 | + 10,190 
Call loans in Canaidawtis.f). ii... -cieiieeviece cc 113,136 114,670 |— 1,534 
Call loans outside Canada............0e..00-- 188,367 186,963 + 1,404 
Current loans in Canada ...-................. 1,405,401 1,417,521 | — 12,120 
Current loans outside Canada................ 193,750 202,590 | — 8,840 
otal Tip Dies io sceinenicin sole sets ela Acta nite aoa’ 2,868,516 2,847,426 | + 21,090 
PROUALABSCURG rls siunsivinie atic eis creme see etn cine 3,155,602 3,140,015 | + 15,587 
BANK OF FRANCE. 
ee (000’s omitted.) 
Dec. 9, Dec. 2, | Dee. 11, Week’s Position 
1920. 1920. 1919. | Movement, |May 28, 1914 

ASSETS. Frances. | Franes. | Francs. Francs. Francs, 

Gold coin and bullion ....} 5,498063 | 5,495,109 | 5,577,900 | + 2,954 } 3.730.625 

Of which held abroad....} 1,948,367 | 1,948,367 | 1,978,275 | gee 
Silver coin and bullion ....| 265,589 259,212 276,300 | + 6 377 632,650 
Discount and advances....| 5,919,792 | 5,904,301 | 3,138,175 | + 15, 491 | 2,327,775 

LIABILITIES, 
INQUGS Es. wale sis eens +eee2-{57,920,076 |38,573,306 |37,927,950 | — 653,230 5,811,875 
Government deposits......| 152,881 110,510 94,200 | + 42,371 183,700 
Private deposits .......... 35,868.326 | 3,921,865 | 3,053,250 | —- 53,539 845,950 
BANK OF SPAIN, 
(000’s omitted.) 
Dec. 4, | Nov. 27, | Dec. 6, Week’s | Position 
1920. 1920. 1919. Movement/May30,1914 
ASSETS. Pesetas. | Pesetas.| Pesetas.| Pesetas. | Pesetas. 
RROLG Tice eaiests Dacibsiinpicen, «+| 2,455,032 | 2,454,837 | 2,421,267 | + 195 521,775 
Bilver fre eee Oe een 584,981 | 588,802 | 627,245 | — 3,822 728,600 
Loans and discounts........ 1,906,343 1,878,073 | 1,751,393 | + 28, 270 800,725 
Spanish 4% stock............ 344,475 344,475 344,475 4 344,475 
Treasury bis? S005. scceseine 150,000 150,000 150,000 a 150,000 
LIABILITIES, | 
Circulation seeeeeeees| 4,234,347 | 4,207,294 | 3,854,769 | + 27,053 | 1,901,550 
Depositeneetien = eee | 1,062,928 | 1,067,664 979,095 | — 4,736 477,500 
NATIONAL BANK OF GREECE. 
Nov. 13, Oct. 28, Noy. 13, | Previous Last 
‘ 1920, 1920. 1919. Return. Year. 

ASSETS. Drachme. | Drachme. | Drachme. | Drachmz.| Drachme. 

Gold and balances 

abroad’ S-ctnee ase 1,364,007,926) 1,444,386,961! 1,639,205,955|—80,379,035'— 275,198,029 
Government loans 

and securities ....| 1,065,613,260) 1,015,708,022) 395,058,987! + 49,905,238} + 670,554,273 
Discounts and loans} 671,945,098) 658,232,752! 378,120,012) -+ 13,712,346) + 293,825,086 


LIABILITIES. 


Notes in circulation| 1,479,264,642) 1,486,198,698] 1,379,551,160|— 6,934,056}+ 99,713,482 
Government deposits} 142,118,322) 145,417,086] 276,199,939|— 3,298,764|—134,081,617 
Private sight deposits} 1748,05/,430] 737,912,816] 449,469,391! + 10,144,614! 4 298,588,039 

Private deposits at 
fixed dates . ...... 566,026,603] 554,987,874] 357,808,956] + 11,038,729] + 208,217,647 

BANK OF JAPAN. 
(000’s omitted.) 
Oct. 30, | Oct. 23, | Nov. 1, Move- | Position 
1920, 1920. 1919. ment. /Jne 30,1914 
ASSETS. Yen. Yen. Yen. Yen. Yen. 
Gold’and silver 3%. 525%8< 1,121,036 | 1,111,122 816,482 |+ 9,914 221,320 
Discounts. ......: sigaingiene cite 113,631 99,627 168,335 |+ 14,004 41,740 
AGVANGCES. «2 ..2ssccc0 Behe cine 245,641 189,444 366,617 |+ 56,197 70,540 
LIABILITIES, + 110,067 
Notesime sued. eeeceevaacies 1,192,082 | 1,082,015 | 1,199,054 362,270 
Government deposits. pais lare are 1,338,868 | 1,313,073 | 1,264,361 |+ 25,795 87,340 
Private deposits ............ 41.549 118,416 45,029 '— 76,867 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Nov. 30, Nov. 23, Nov. 29, Week’s Position 
1920. 1920. 1919, Movement.| May 30.1914 
ASSETS, Marks. Marks. Marks. Marks, Marks. 
Cold Maeve cocce 1,091,565 1,091,570 1,090,520 |— 5 1,313 240 
RilVveRs Sines Jee 6,370 7,139 21,320 |— 769 321,920 
Treasury notes ....{ 20,362,563 | 19,953,307 9,741,400 |+ 409,256 60,780 
Bills discounted....| 55,574,647 | 49,782,289 | 34,266,280 |+ 5,792,358 943,460 
LIABILITIES. 

Notes in circulat on} 64,284,419 | 63,583,243 | 31,905,820 |+ 701,176 2,013,860 
Deposits ..........| 17,339,931 | 13,107,372 + 4,232,559 842,340 


11,137,580 
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BANK OF ITALY. 


(000’s omitted.) 
Oct. 10, | Sept. 20, | Sept. 30, } Move- Position 
1920. |° 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire, 
Total cash ..........-..+6+ | 1,160,499 | 1,167,250 | 1,192,652 |-- 32,153 1,221,875 
Inland billese oc icc. .ce cs cce 2,812,881 | 2,698,959 | 2,879,554 |— 66,673 418,400 
Hoveignabilsies cts cc. cites 20,484 i 20,484 se 81,300 
Advances to the Treasury | 8,162,270 | 7,959,853 | 8,076,398 |+ 85,872 nil 
Other advances........ aaa 7 | 2,196,180 | 2,327,045 |— 958 79,175 
Securities ........ Bieteeware "222,396 222,291 222,330 } + 66 205,706 
LIABILITIES. 
Note circulation .......... |15,238,710 |14,445,701 |14,903,368 |+ 335,342 1,556,925 
Deposits and drafts........ 1,742,696 | 1,688,485 | 1,901,414 |— 158,718 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Dec. 6, | Nov. 29, | Dec. 6, | Week’s { Position 
1920. 1920, 1919, |Movem’nt|/May30,191¢ 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold ......| 636,141 636,141 632,148 ae 163,092: 
Silver .... 20,326 20,171 6,757 1+ 155 8,426. 
Discounts and advances......{ 490,693 | 491,481 | 475, 487 |— 788 153,504 
LIABILITIES, 
Notes in circulation......,...| 1,081,064 | 1,078,032 1,046,881 + 3,032 316,632: 
Deposits 7 Oscseecce cece ee 74,412 87,882 99,523 |— 13,470 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Aug. 21, Aug. 14, Aug. 23, Move- 
1920, 1920. 1919. ment, 
ASSETS. Lei. Lei. ei. Lei. 
Goldy we eSisne npsies alelsiewts < *1,850,222 *1,710,222 *1,111,805 | + 140,000 
Silver, Ge a. os te teeaen 235 232 262 | + 3 
Discounts......... eins 40,581 37,202 127,498 | + 3,379! 
Government loan........ 4,473,695 4,100,645 2,939 148 |} + 373,050 
Other advances......... 780,155 898,676 300,475 | — 118,521 
LIABILITIES. 

Notes in circulation...... 5,449,886 5,048,818 3,324,785 | + 401,068. 
Deposits bc oseas eoelberces 2,167,820 2,171,483 1,260,633 | — 3,663 
* Includes disponible traites et bons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Nov. 30, } Nov. 23, | Nov. 29, {| Week’s | Position 
1920. 1920. 1919. |Movement|May31,191% 
ASSETS. Franes. | Francs. | Francs.| Frances. Francs. 
Coin and bullion—Gold......| 540,963 540,934 491,137 |+ 29 171,175 
— Silver ....| 112,373 112,101 58,767 |+ 272 18,350 
Darlehens-Kassenschein .. 17,194 17,537 10,792 |— 343 Ne 
Discount and advances......| 366,667 382,916 534,713 |— 16,249 103,000 
LIABILITIES, 
Notes in circulation ........| 96€8,604 928,652 960,985 |+ 39,952 275,925 
Deposits Hrs satiy «cides Soh cee 99,688 141,894 153,413 |\— 42,206 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehengkasse)» 
shows that up to November 30, 1920, total issues were F'r.32,691,000, of which 
F'r.17,194,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


Dec. 4, | Nov. 27, | Dec. 6, Week’s Year’s May 3, 
1920. 1920. 1919. |Movement|Movement 1914. 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Gold eer iecacese 282,277 282,281 290,795 |— — 8518 104,918. 
Balance abr. and 
foreign bills ....| 116,831 113,473 121,099 |+ 3,358 |— 4,268 112,172 
Swedish and for. 
Gov. securities... 33,342 34,220 48,393 |— 878 |— 15,051 32,465. 
Dis. and loans....| 591,973 537,135 510,294 |+ 54,838 |+ 81,679 112,668. 
LIABILITIES, 

Notes in circulat’n| ~747,292 710,871 707,213 |+ 36,421 |+ 40,079 226,555, 
Deposits at notice} 209,500 181,755 231,806 |+ 27,745 |\— 22,306 69,660: 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

| Position: 
| Dec. 2, | Nov. 25, | Dec. 4, | Week’s | May 28, 
1920. 1920. 1919, |Movem’t.} 1914. 
ASSETS. | Francs. | Francs. | Frances. | Francs. | Francs. 
Coin (gold & silver & bullion)..{| 336,619 350,752 346,934 | — 14,133 332,650: 
Securities ........ Sdodbosrnsritic 624,416 630,712 333,830 | — 6,296 | 697,600 
LIABILITIES, 

Notes in circulation ..,....... | 5,931,621 | 5,845,802 | 4,713,969 | + 85,819 934,150: 
Current accounts ...... AeA | 1,266,192 | 1,357,419 | 2,399,064 | — 91,227 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Novy. 23, Nov. 15, Nov. 7, Week’s 
1920. 1920. 1920, Movements., 

ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 271,082 269,268 266,801 | + 1,814- 
Bilver’coin(o.). «+ so sceeeccen se 56,658 56,463 56,468 | + 195 

Bills discounted. warrants 
and drafts wc. <<< Seve aisle ki hureos Otol 29,410,263 28,816,755 |+ 431,850 
TDans wee se oases wee sisleinieiwle'erel an t4G00,0 Ld 8,372,254 8,415,245 |— 15,341 
LIABILITIES, 

Notes in circulation ........| 75,410,940 74,124,378 73,394,971 |+ 1,286,562: 
Depositsgiveeter anes ascuseetee 10,128,591 9,497,834 9,744,569 |+ 630,757 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 


Nov. 30, | Oct. 30, ] Nov. 29,} Month’st| Position 
1920. 1920. 1919. | Movemen }May30,191. 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. |* Kroner. 
Coin and bullion ...eseseeees) 227,586 227,589 212,169 | — 3 76,644 
Loans and discounts .e.csceces.| 462,602 479,282 373,082 | — 16,680 88,470" 
Debtors abroad...cce.sceeeee 13,623 19,455 27,849 | — 5,832 24,102 
SOCULINES Ec cosccubscccaeenes 51,257 51,544 58,037 | — 287 11,988 
LIABILITIES, 
Circulation ,..:.:cccceseccesee|niOD0,200 578,045 471,743 | — 22,825 157,266. 
Deposits ..... sesicinpe stems 60,139 54,416 43,206 | + 5,723 6,696 
BANK OF NORWAY, 
(000’s omitted.) 
| Nov. 30, | Nov. 22, Nov. 29,{ | Week’s May 31, 
1920. 1920 1919. |Movement} 1914. 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold...... 147,296 147,299 147,886 |— 44,224 
Balance abroad and foreign 
DiS Gos See dereatele acres. t's orn! 47,269 45,951 75,126 |+ 1,318 28,533, 
Norwegian & Foreign Govern- 
ment securities. ....cseeees 10,499 10,499 12,238 Ac 8,816. . 
Discounts and loans ........| 443,526 415,061 347,911 |4+ 28,465 76,911 — 
LIABILITIES. : 
Notes in circulation ........| 453,417 | 453,123 | 430,306 |+ 294,000 113,484 — 
Deposits at notice ......... -| = 92,865 77,669 72,458 |+ 15,169 7,188 


New rules for issuing bank notes have been 


given by Statute of November 
1920, * 


December 11, 1920.) 


THE 


ECONOMIST. 


1053 


NATIONAL BANK OF EGYPT. 


ASSETS. 
‘Government securities .......... 
LIABILITIES, 

Notes in sirculation ............ 
Government deposits............ 
Other deposits 


tee ee meee ene 


(000’s omitted.) 


aut 30, Aug. 31, 

ne le 

E 

3,361 
52,195 51,910 
yoo | “sags 

sD 5 
19,239 18,250 


Month’s 
Movement, |Ma 
£E 


a 2 
+ 285 
+ 1,487 
+ 99 
+ 989 


Position 


31,1914 
ae 


1,571 
2,084 


2,400 
2,315 
2,660 


D ay meyer | of the Egyptian Government British Treasury Bills were deposited 
tin hie i 
BANK OF FINLAND. 


u of gol 


Nov. 23, 
1920. 
F. mk. 
42,621 


201,930 


ASSETS, 
ROMAN wide Ce uines Gutatas aces a 
ene abroad and foreign 
Bites cee 30 
‘Finnish and Foreign Govern- 
ment securities .......... 
Discounts and loans........ 
LIABILITIES, 

Notes in circulation ........ 
Weposits at notice .......... 


1,04 
32 


1,31 
12 


(000’s omitted.) 


Nov. 15, 
1920. 
F. mk, 

42,620 


207,667 


1,036,297 
341,011 


1,341,457 
100,421 


9,794 
8,816 


6,964 
1,526 


Nov. 22, 
1919, 
F, mk. 


42,635 
125,643 


1,029,744 
168,525 


1,052,111 
193,438 


BANK OF PORTUGAL. 
(000’s omitted.) 


Sept. 29, 
1920. 
Escudos. 

27,348 
8,576 
5,438 

132,535 
420,120 


532,625 
23,637 


ASSETS, 
‘Coin and bullion .. 
Of which gold .... 
Balances abroad 
Discounts ........ 
Gavernmentloans.. 
LIABILITIES, 
Notes in circulation 
Deposits .......... 


Sept. 22, 
1920. 
Escudos. 


$20,120 


525,012 
19,411 


Sept. 15, 


1920. 


Escudos. 


27,325 
8,576 
7,421 

121,734 
420,120 


521,730 
16,167 


Movement 


5,737 


13,497 
12,195 


24,493 
20,905 


Oct. 1, 
1919, 

Escudos. 
26,894 
8,575 
2,081 
36,508 
280,131 


310,690 
33,010 


E 
# 


+ 


+ 
ve 


NATIONAL BANK OF BULGARIA. 


Se 


1920, 
Levs. 


ASSETS, 
PUIVER ces wencrcc ase cree ence ss 
‘Treasury notes .........e00-- 
Bills discounted.............. 
LIABILITIES, 


223,807 
287,891 


3,456,136 
1,145,304 


(000’s omitted.) 
Aug. 31, 


pt. 30, 
1920, 
Levs. 
37,032 
16,949 


37,030 
16.972 
253,598 
288,256 


3,415,739 
1,134,142 


Week’s 
Movement, 


Position 
May30,1914 


21,826 
105,151 


123,941 
21,225 


scudos. 
ll 


"2,338 
9,989 


7,613 
4,226 


July 30, 
1920. 
Levs. 
37,035 
16,981 
385,266 
298,388 


3,451,872 
1,140,676 


June 30, 
1920. 
Levs. 
37,208 
17,012 
205,874 
307,445 


5,406,531 
998,229 


POLISH NATIONAL BANK. 


Mar. 


1920, 


ASSETS, £ 
BOLLVOR Soiscc peedueccs sees gae 
Foreign coin........ 
Foreign banks. obosac 
Loans and discounts...... 
Other assets ......... 
LIABILITIES, 


52,372 


340,425 
1,293,754] 1,293,754 
26,270,793} 13,504,185 


31, | Feb. 29, 


1920. 
£ 
340,425 


040} 51,529,057 


755,117,603) 654,220,358 
58,214,892) 66,964,351 


Notes in circulation ...... |534,530,934|415,013,054 


Government accounts .... 


7,146,535) 2,920,991 


Other accounts .......... |268,706,838]194,109,945 


Reserve ......... 
Other liabilities .. 


82,406 


819,182 


819,182 
,018! 74,988,958 


May. 31, 
1919. 
£ 


208,607 


2,036,832) + 12,766,608 
39,573,866) + 
29,657,564| + 200,897,245 

2,272,500|— 8,749,459 


61,159,819] +119,517,880 
3,173,053) + 4,225,544 
fete + 74,596,893 


9955 es 
1,101,899}+ 7,417,060 


BANK OF ESTHONIA. 


Oct. 31, 


1920. 
ASSETS, 
‘Total cash 


tes eeee 


Discounts and loans, . . .| 320,103,210.94 | 256,264,943.77 


LIABILITIES, 


MSDOSItS 2 Sev sid. conse 347,928,124.87 | 303,679.763.43 


E. Marks. 
36,969,989.75 | 40,414,263.21 


Sept. 30, 
1920. 
E. Marks. 


Dec. 31, 
1919. 
E. Marks, 
15,839.890.83 
53,4354,429.47 | + 63,838,267.17 


55,122,260.08 | + 44,248,361.44 


Month's 
pace neat 


er 
+ 


842,983 
+7 


+ 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


ASSETS. 
Liabilities of the Austro-Hun 


(000’s omitted.) 
| Nov. 30, 


1920. 


garian| Cz. K. 


Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 


the Banking Office....... A OOee 


Discount and advances 


SIONOY AESCHB. <0. 5s cecescsccessecs 


LIABILITIES, 
State notes in circulation .. 
Deposits 


er eeeeeeee 


eee ree eeene 


eee eee 


seenee 


9,521,790 
3,943,973 
1,166,985 


10,946,653 
1,289,663 
2,396,432 


1920. 


Nov. 23, 


Oz. K, 


9 521,638 
3,964,583 
1,092,661 


10,663,445 
1,548,990 
2,566,447 


Nov. 15, 
1920. 


Cz. K. 


9,521,391 
3,991,950 
1,201,621 


10,861,358 
1,459,422 
2,394,182 | 


Year’s 
SA sti 


+ 24,233,961 
+ 12,798,174 


+ 55,942,392 
+473,371,110 
+ 221,111,922 
+ 81,304,110 


Monthly 
Movement. 
E. Marks. 
3,444,273.46 


Week’s 
Movement, 


155,554 
1,085,147 


25,460,039 


3,973,485 
5,374 


Cz. K. 


152 
20,610 
74,324 


283,208 
259,527 
29,985 


LONDON RATES. 


i ed 


60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 


wees 


ee i 


ey 


weno 


 ) 


Coe ee re sere seceererssesece 


eee 


teense 


ee rey 


see 


sees 


sees 


tees 


5 
5k 


~ 


MMMM 
KADY 
oh” Drala 


AannAD 


5k 


biH 


BOR DOI D Oe 
a 


~ 


iKeRKO ORR 


5 
5k 


t Rates lowered 4% on Jan. 2, 1918, and lowered 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, an 
|| Lowered from 33% to 3% on June 5, 1918, 
% on Oct. 6, 1919, to 44% on Nov. 
*Changed from 43% to 4% on Dec. 27, 1917, 


1919, to 


at which rate they remained 


Daily sales resumed on July 14, 1919, 
introduced, The daily sales of two months’ bills were stopp: 


until they 


% on Feb. 14, 1918, but raised 

1% to 5% on April 15, 1920, 
but was raised to 3}% on July 31, 
6, 19.9, and 54% on April 15, 1920. 
and from 4% to 34% on Feb. 14, 1918, 

were suspended on May 3l, 1919. 
when two months’ 


bills were also 
ed on August 15, 


1919, 


Rates commenced on July 14, 1919, as follows :—T'wo months, 38% 


(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 5$%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


ee j Bank Bills. Trade Bills. 
2 Mee i < 
os 
a 3 3 Months. 4 Months.|6 Months.|3 Months.|4 Months.|6 Months. 
1920. 9 % y, % % % % 
Sept. 24...... 5° 644 648 7 | 6 7 7 ; Th 
ey See bi ae 6 4 64 216 i 7 7 7 
Stes 6: eit a %|7 7 wy P 
16st. 6 64/6 6 7 : 7 7 
227. ste 5 416 R 63; 3 4/7 7 7 
ogi rue BE 4] 6 68 64 7 : 7 7 
Nove 5) .<4242 6 6s 44 | 6: %|7 Ts 7 
se 5 644 63 6 7 4) 73 7 
1940.8 of st | Gia) 12 4/7 : Th 7 
Ghee s \ $616 i 68 34 | 62 7 Ts 7 
Dec: 2 Sores oF 63; 63 15 65 i 7 ¢ vi i it 
Ones 5 644 644 3+ | 644 +) 7 7 7: ‘ 
IRISH BANKS’ RATE. 
Present Previous 
Rate, Date Rate, Date 
% Changed. % Changed. 
Discount .......... 7 .. April 20,1920 .. 64 .. March 18, 1920 
Deposit............ 34 ». April20,1920 .. 3 .. March 18, 1920 
OVERSEAS BANK RATES, 
e— Bank Rate — e— Bank Rate —- 
Changed. ye Changed. % 
Amsterdam .... July 1,1915 .. ; Madrid ........ Nov. 4,1920 .. 6 
Athens 7 ste sdee< May 15,1920 .. 6 Parish) secs en -7 Apr) 8; 19208 206 
Bengal......... « Noy. 19,1920 .. 7 Pragueissceecs « May 12, 19205. 2..6 
Berlin: 3yipus «« Dec. 23,1914 .. 5 ROME feck erat eee. May 11,1920-.. 6 
Bombay ....... ap NON PLAS O20) cecil T Stockholm...... Sept.16,1920 .. 74 
Brussels........ Apr. 29,1920 .. 5% Swiss Bank 
Christiania .... June 25,1920 .. 7 places ........ Aug. 22,1919 .. 5 
Copenhagen .... Apr. 16,1920 .. 7 Mokion/ sevens te ue Nov. 18,1919 .. 8 
Helsingfors . Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 
Thishonyeecscacee Sept. 3,1920 .. 7 Vienna Oth. sae) ADI. 12, 1915 )e ems 
Madras ...... Nov.10.1920 .. 7 | Warsaw ....cc0- se eA 


LONDON COURSE OF EXCHANGE. 


| Usance. 


On Tues., Dec. 7. | Thurs., Dec. 9. 
Amsterdam and Rotterdam ........ Cable TE°305 9 21:35; 11:27. 11°30 
DIbbOF ceases teense oes chaicdie nes 3 months nom. nom. 
Belgium..... SB AOHGRTR aor bat biden ana Cheque 55°50". 55:80 55°20 55°50 
PAPIS he acitiiineclsco stein cosas vos Cable 58°50 59°00 58°40 58°70 
Ditt 3months | 59°25 59°75 59°15 59°45 
3 months | 59°25 59°75 59°15 = 59°45 
Cable 22°15 22°20 22°20 22°30 
Smonths | 22°65 22:70 22°70 22°80 
Cable 260'00 270:00 | 255:00 260°00 
Cable 97°50 98°50 97°00 98°00 
3 months nom. nom, 
Cable 342 345 344 345 
Demand 343 347 345 AT 
Madrid and Spanish Bank places . Cable 26°85 26°95 27:10 27°20 
Ditton serasecacastececa cert crete Smonths | 44 a 422 433 
Lisbon and Oporto .....2...c0.000- Cable .« 62 Tz 7 13 
ID tate) Mee deee aed Hichoebnootcorcds 3 months nom nom. 
Copenhagenty sae... asiisaewele see en Cable 24°00 24:20 22°95 23°20 
Chiristianiagn:.nrescene ou demtenee sae Cable 24:10 24°30 23°00 = 23°25 
BtockRolme Geaemencist ccs oe aaneenies Cable 17°87 «17-92 17:90 §=: 17°95 
BGANGINA VIR cores tose sc indies So edoas 3 months nom, nom. 
Helsingtorsdascetes «oct occas eters Cable 160:00 17000 | 140:00 150:00 
Buenos Ayres ............ ip bele es shi, Cahle 553 56 554 56 
Rio de Janeiro ... wigs tte: she ficieera Cable 10 114 1l 113 
ANNONS 5, Mh. seen tosses pacastale cit Cable 43°00 44:00 45:00 47:00 
Calcutta and Bomba .............. Demand 1/44 1/485 1/4 1/43; 
Ditty acchacm csce scene cece, 30 days’ sgt. 1/44 


| 


OVERSEAS RATES OF EXCHANGE ON LONDON. 


Rate, Rate, Rate, 
Usance| Par. Dec. 12, Dec. 3, Dec. 10, 
1919. 1920. 1920. 

Parishes ec csie francs to £1 T.T. | 25°22% | 41° 75-80 | 57°57-62 58 75°-85 
Berlin... «ssc marks to £1 T.T. | 20°43 | 183-185 244—246 256—257 
VIGO ai. coca krone to £1 AP 24°02 or, 1130-1160 | 1220—1250 
Prague ......j/krone to £l T.T, | 24°02 we 280-285 298—305 
Warsaw ......|P.marksto£l| T.T. | 20°43 me 18C0 (e) 2025—2075 
Bukarest ....jlei to £1 T.T, | 25 22% Sr 238—240 250—255 
Sofia..........|levas to £1 TDW) 25°225 Sc 240—270 oe 
Belgrade......|dinas to £1 of all 25°224 117—124 a 
Amsterdam ../florin to £1 T.T, | 12°107 | 9*'91-92 11 + 41-42 11 * 29-31 
Brussels .. .../francs to £l T.T. | 25°224 | 39°65-75 |57-° 45-50 55 * 65-75 
Christiania ../kroner to £1 T.T. | 18159 | 18° 83-87 |25° 2527 {23° 40-45 
Stockholm ..|kroner to £1 T.T. | 18159 | 17° 90-95 | 17° 98-18:02} 17 * 83-86 
Copenhagen ../kroner to £1 T.T, | 18°159 | 21°05-10 25 * 15-20 23 * 35°45 
Helsingfors ../F.marksto £1} T.T. | 25:224 | 125—128 167-171 145—150 
Greece ......\drachmato£]1} T.T, | 25-224 | 25°05-15 | 422 nom. 48°50 (e) 
Tpaly We. kote: lire to £1 T.T, | 25°225 | 50°00-25 | 964-3 983-2 
Switzerland ..jfrancs to £1 T.T, | 25°22% | 20-25-35 | 22°23-28 22 * 25-30 
Madrid)... 4... pesetas to £1 | T.T. | 25:224 | 20°00-10 | 26°73-78 26 * 95-2705 
Hisbones<ss. ve pence to mils.| T.T, 534d | 21—22 74-3 62—73 
Alexandria ..|piastres to £1} Sight 974 .; 974—972 973—97? 974 973 
New York ..../dollars to £1 | Cable 4°864 | 3 * 6945—70 | 3° 483-49 3° 45-453 
Montreal ..../dollars to £1 | Cable 4864 | 4° 04—05 | 3 * 98-99 3° 97-400 
Buenos Ayres .|pence to dols.| T.T. | 47'58d | 632,—2 53-548 558-552 
Rio de Janeiro|pence to mils.|90 days 16 184 11g 10s—112 
Montevideo ../pence to dols.| T.'T. 51 64—644 534—544 543—55} 
Valparaiso ..|pence to peso |90 days} 18 113; 938 10 
Lama ieee sv. Eng. to Per.£1/90 days} Par | 73% dis. {+143 % dis. {208% dis 
Calcutta .|Sster. to rupee} T.T, 10 to| 2s 44d-td | 1s 52d-64d }1843d-42d 
Bombay ....../ster. to rupee| TT, } Gold} 2s 44d-4d | 1s 52d-64d jis 424-424 
Madras ...... ster. to rupee| T.T, Sovn.| 2s 44d-4d | 1s 52d Gad jIs aa d 
Hong Kong ..|ster. to dollar; T.'T, a 5s 2d-3d 3s 43d-52d |3s 04d-3s lid 
Shanghai ..../|ster. to tael He 1 we 7s 10d-8s 2d)4s 44-45 534 3/114d-4/03 
Singapore ....|ster. to dollar} T.'T. “ps 2s 44d-8d_ |+2s323d-334di 2s 5z4d-33d 
Yokohama ..jster. to yen Tn, 2425d | 23 740-84 | 25104d-1036}2s 1040-1034 
Manila ...... ter. to dollar) T.T. | 24°066 4A 2s 63d} 2s 6hdt- 
Mexico ...... pence to dols.| T.T. ee - 33d-35d 31d-33d 


+ Rate for previous day. 


(e) Sellers, 
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CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Nov.4, Nov.11, Nov.18, Dec. 3, Dec.10 


1920, 1920. 1920, 1920. 1920. 
% % % % % 
Cali money..... alec cle savers UNE See See Bets. YEO) Bate vad Rb bee 7 
Time money (90 days’ mixed collateral) 8 .. 8 .. 8 «se TE oe Ts 
Bank Acceptances ...ceccc scr seece hace 68 sei Gait BOR RS ee ar: 6 
Members—eligible, 90 days ......... veo MOP Mee UW OF aaie GOT S 6 : 62 
Non-members—eligible, 90 days........ gi Pe Waves. IL en OL ate 8 
Ineligible, 90 days :........+..00. TochO MRE epi OHANSOMNNE Mele OH “ee 3 
Commercial acceptances, 90 days...... nom... nom. .. nom. .. nom, nom. 
Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE, 
ean Rate, | Rate, | Rate, | Rate, 
New York on— Level, | Pec: 11,|Nov. 18,) Dec. 3,/Dec. 10, 
eve’) 1919, | 1920. | 1920. | 1920. 
London— 
60 days Jccc.ses 3°6175 | 3°3525) 9 3°4225) 3°3825 
Cable sy cts:s «si Dollars for £1 | 48666 3°68 3°44 3°49 3°49 
Cheques ...... 36725 | 3°4125) 3°4825) 3°4425 
Paris ....... cheques|Cents for 1 franc | 5°18-1/4) 411°77 7 6:07 5°87 
Brussels ...... Cents for 1 franc | 5°18-1/4| 411°27 6°43 6°21 
Switzerland ..,, |Cents for 1 franc | 5°18-1/4| +5°23 15°67 | 15°48 
», {Cents for 1 lire | 5*18-1/4/(a)13°60 ih 3°6550} 3°52 
- 9», |Cents for 1 mark 23°83 2710 Be 1°43 1:3450 
- », |Cents for 1 krone 20°26 “060 "133 “O31 “030 
-- 9, |Cents for 1] peseta | 19°30 19°375} 13°00 13°05 12°81 
Amsterdam ..,, |Cents for 1 guilder 407195 | 37°30 | 30°49 | 30°625 | 30°50 
Copenhagen .. ,, | 17°50 | 13°56 13°80 14°70 
Christiania .. " Cents forl kroner | 26°80 19°50 | 13°50 13°80 14°10 
Stockholm .... ,, | 20°80 ; 19°40 | 19°43 | 19°30 
Athens........,, /Centsforldrachma! 19°30 15°00 9°15 8°43 7°50 
Montreal’... », |Cents for Can. $1 100 3 89°25 87°88 86°50 
Yokohama .... ,, {Cents for 1 yen 49°35 50°50 oe 50°20 49°70 
Hong Kong.... ,, {|Centsfor H. Kong $| .. 100°75 | 65°75 60°00 | 53:00 
Shanghai .- s, {Cents forlShng.tael) .. as 88°50 79°75 70°50 
Calcutta ...... »» |Cents for 1 rupee ge 28°00 26°00 24°50 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 10°2 (134:25 |127:00 | 12450 
Rio de Janeiro ,, |Centsforlmiulreis | 32°42 oa 18°15 16°67 
Valparaiso .... ,, |Cents for 1 peso | 20°60 | 19°00 16°00 | 14-90 
+ Frances for $1. (d) Lire for $1. 
RATES OF EXCHANGE ON GERMANY. 
Par Rate, Rate, | Rate, | Rate, 
Level. | Dec. 10, |Nov. 24,;Dec. 1,|! Dec. 9, 
1919, 1920. 1920, 1920. 
Amsterdam ...... Florins to100 marks} 59°26 5°S5 4°67 4674 4°45} 
Switzerland” ......|Francs to 100 marks| 123-45 10°30 3:00 S35 8°70 
Copenhagen .ee. 11°00 11°35 16°75 9335 
Stockholm ...... Kroner to 100 marks; 88°88 | 9°50 7°75 7:50 7°10 
Christiania ...... 10°50 11°15 10°75 vO 


+ December 8th. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. 'ParValue,| Usance. ‘Datea920| Rate. 
BDIOURGON ok eecie ee" Sucres to £1 ....| 10 Sight London} Dec. 4 /10°60nm 
Venezuela .......... Bolivares to £1...) 25°25 S Nov. 29 20°50 
Colombia (Bogota) ..|/Dollars to £20 ..| 48d 7 Noy. 25 86 
Nicaragua |........+. Cordobas to £1 ..| 49°3ld °F Noy. 24 3°40 
San Salvador........ Pesos to £1 ...... | 24°65d AF Nov. 30 7°30 
Guatemala.......... Pesos to £1...... 2°66d A Dec. 4 140°71 


ESTHONIAN EXCHANGE RATES, 


The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. Selling Rate. | Closing Rate. 


Noy. 19,|Nov, 26,|Nov. 19,|Nov. 26, 


Nov. 19,|Nov. 26, 
1920. 1920. 1920. 1920. 1920. 1920. 

London (eheque)...........00 1,340 1,340 1,350 1,355 ay 
Stockholm ,, 100kr........ 7,000 7,500 7,400 7,500 Ae 
Copenhagen ,, 100kr........ 4,800 ai Se ‘os ia) 

Berlin so OO tan Ssh ye cee 530 535 550 540 e 

Paris Rd Aee ap eins ate 2,200 2,200 2,400 2,350 fe 

New York Beene Sapte hts 3,509 3,500 a af, An 
AMBtEtd AI [95.27 Wins Me to ets 11,000 | 11,000 Ke 4 
Helsingfors (money) 100m...... 810 785 810 2 
RigaGhequey Ps. vic cicle duc tele ce f ry 


ees 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 
Sk ake SA ie UE RL Le SU A Pel a MS ye 
Union of South Africa. Union of South Africa. 


From Nov. 29, 1920. From Nov. 29, 1920. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling. 
Discount. Discount. Premium. 
FEAL wate yy eice ae icc decent be 44-% 43% prem ty) 
Demand cscs... 6 % 44% » | 38 2 prem 5490 103% 
WO OAVES oSote tee auth e aed 62 % ae 24 % prem 45 % 
GOLGBVE, pic close ss Seuss Ts % ee 2 % prem 45 % 
HUIC EP SEA B eerie eae 82 % : 1 % prem 44% 
U 20 GAY Sica tals nwieneine vied SS, ‘ par ae 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Domtnion oF NEw ZEALAND. 


London on Australia and Australia and New Zealand 


New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia, |Zeal’nd. 
Pightivcecascnes ae re aE oe be + we ae 
Cables cie-rcsrs Be oe 99 par 101 ae 1023 102 
On demand.... 963 97 par par 1003 100 101 101 
30 days ......| 952 | 96 fs i 993 992 | 101 101 
60 days ......| 954 oct ar i 9 99 l 1 
90 days ...... 942 953 = a, 98 98 100 1 
120 days ...... eC i” ; 97 974 f. Ky 
5 months’ sight| "! * | gm | .. ne 
6 months’ sight : 962 A 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to December 4, 1920 .... 94,49,95,000 
: 147,46,55,000 
Discharged from April 1 to December 4, 1920 .. 46,90,85,000 
Outstanding on December 4, 1920 ...... 100,55,70,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 8, 1920, the 
stock of coin and bullion showed an increase of £886,220 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Kingdom. 
Week 
Courtries from which Ended 
Consigned. Dec. 8, 
1920. 
£ 
British South Africa ........| 668,538 
GoldiGonst:s puco cates st ces 10,762 
Straits Settlements .......... 6,870 
Belgian Congo, sue ne cece 47,866 
Total value of imports of} -————— 
BGA Sows sca eee eee 734,036 


Samuel Montagu and Co. 


Gold Exported from the United 


Kingdom, 

Week 

Countries to which Ended 

Exported. Dec. 8, 

1920. 
£ 

United States .......... @aais's LPL OTD aa 
Other countries........ ane cas 472 


Totaldeclared value of ex- 


ports registered in the week} 1,675,682 


write as follows: on Decem- 


ber gth :— 
GOLD. 


The Bank of England gold reserve against its note issue is 
# 124,074,285, an increase of £906,750 as compared with last 
week. A fair amount of gold came into the market this week, 
and was all taken for New York. Gold to the value of 
$8,200,000 is reported as having been received in New York 
from London. We understand that the Netherlands East India 
produced in 1919 (from four quartz mines in Western Sumatra 
and three mines in the north of the island of Celebes) 92,600 
ounces of gold, as well as 1,006,800 ounces of silver. The bulk 
of the last-named metal came from Western Sumatra. 


SILVER. 


After a short reaction upward of $d‘on the 3rd inst., the 
heavy tone of the market again reasserted itself, and prices 
fell daily. The descent has heen retarded by bear covering, and 
orders for shipment this week to India. The bear account of 
the Indian bazaars has now been largely liquidated, so that one 
steadying factor is eliminated. China operated both ways 
during the week, more as a seller than a buyer. A notable 
feature during the last two days has been the lack of backbone 
in the market of the United States, where banking difficulties 
in Dakota connected with wheat operations probably created 
uneasiness. In any case, the fact that the U.S. silver quo- 
tations have ruled at times under the London parity is a dis- 
quieting symptom. Unfortunately for the prospects of silver, 
a fall in the price of the metal (and of China exchanges) does 
not, in the present conditions of Western trade, increase to any 
material extent the effective demand for Eastern commodities, 
for the very good reason that the West has not the wherewithal 
to pay either in sufficiently cheap goods or in cash. Meanwhile, 
the anzemia which now afflicts silver must run its course until 
commodity markets right themselves, and its alleviation is not 
assisted by the circulation of rumours presaging a possible 
abrogation of the Pittman Act in the near future. 
for cash to-day—39id—is the lowest quoted since July 30, 1917 
(398d). At that date silver was not quoted for forward delivery. 
It is stated that the new silver currency of the United Kingdom 


oo instead of 925 parts fine in the 1,000, the authorised 
5 P 


quality since the reign of Queen Elizabeth) will shortly be avail-— 
able for issue. This is the most radical change in our currency 
since the establishment of the gold standard, though, of course, 
far less important as to its effect upon this country and upon 
the world at large. Its influence, however, will permeate abroad, 
for it is a clear indication that, in the opinion of this country, 


The price — 


eS 
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DIVIDEND ANNOUNCEMENTS. 


the intrinsic value of subsidiary coinage is not of vital conse- 


quence so long as the material used is suitable. The employ- Rate % per Annum, except where Dividend 
ment of precious metal for the purpose is a mere survival of + interim Ate ooh ints Po See 
bi-metallism, which has been abandoned by every country in Name of Company. ima eee __ Years, — 
the world. Dr Thompson, M.P. for the Yukon, states that CF Pay- of Year. 04 
the recent discoveries of silver in that territory will make silver | - Waliweee 5 opal mane) Parmenh barca a 
mining one of the most important industries there. From | Bengal Dooars...... Pees. 41% |Dec. 2] one 
further information obtained on October 19th last, we under- bn 3 ree, hea 13% Less tax ea ee 
: : a8 PE LOLs occ caews sevidcee aY 
stand that from 1,800 to 2,400 kilograms of silver were utilised | Madras &'S. Mahratia.......22. Fy % Jan. 1) Subject to tax a. MEDAL 
daily by the Mexican Mint for coinage. The amount varied | Rohilkund 7 or bat “Pipe & 5 %t) Feb. | Less tax 3/11 in £ 1¢ 10 
. igs ‘ hdd : anks. 
according to whether $150,000 in 50 centavos or $200,000 iN | British Overseas Ben AY. lah 6 Less tax 
Whole peso pieces were produced. The present rate of working Commercial Bank of Scotland, 
would, therefore, absorb about 20,000,000 ounces per annum} po TEES eee ‘fA ; Sth pen ere: 
out of a probable production of 80,000,000 ounces. The present pee ecg! Trust Co. of N. ¥.....| 5 % Ka Wipe oh ia 
‘ee he ACS : y ari A ha . , p ondon and River Plate ........ 9% 4 L < 15 15 
| i Ol : mesa he 12 grammes pure silver in the peso, 6 Molson’s Bank of Montreal ....| 3 ee Janos x 08 im 2 
grammes in the 50 centavos, and 2.4 grammes in the 20 centa- | National Bank of N. Zealand....|. 12* |Jan. 4} Tax free v - 
vos. The fineness of the coins is 720/1,000. a es ee MG dan Castine + ia i 3 
rance, 
Ee aioe Be Ng aie Sansa RS 2/ p.s. |Jan. 1} Less tax 
u PIUISIUY stead sista wee tae te 3/9 p.s.4 “p.s{5,9p 
INDIAN CURRENCY RETURNS. Mining ie oe tf Wedge 3 
Frontino and Bolivia 5 %t Le 
Ban SARE ACHE 4 tax 10 Th 
(In Teor hues, Ivanhoe Gold eae seule shee oe 1/6 p.s.*|. “ in £ 
Pp ) oy raat iy IMINO oa ee cle sic ate 5 ea an % yess tae = bow : ‘3 
Nov. 15 Nov. 22 Nov 30 ° tyfon em ...... sete teen reees TE%* “| Less tax a . 
1920. . 1930 ’ 1990 ’ Pee eee of El TOW 23 ste 4/ p.s. |Dec. 30) Tax free Ue 
Sy : a y i atal gation Collieries ....} 5 % fe “ys oe 
fotes in circulation ............ 15,943 .. 15,920 .. 16,021 Oroville Dredging: .....2...-....- /9 p.s. |Dec.. 13) Less tax * 
Bilver coin Saati in THdin’ 5.923 7, 5,899 Ae 5.993 xa00 ENE hee Maia niere Meleeeatecats 7/ p.s.*|Dec. 27} Less tax “ad a 
berenlgctatatnttion out of Indin * - Ms i eS Sheenca Minow: BOAO As ee 2c D.8. Dec. 31 at af AA 
Seid eels haalbumlon in Tadia sul asraN wy MaaTgee 2) BSe6! || OME Cenoge. no. ctecccscccccleLeooe Dee. gle ee (eee flat 
Gold coin and bullion out of India a ae ae ve oe Van Ryn Gold ........0sc. 0-0 sat : ° 15 io 
Securities (Indian Government) .. 6,807 .. 6,807 .. 6,807 Alor Bonen Rubber, Old é. G3 
Securities (British Government) .. 834... fates, NC 835 Do New .... pant ee Ay 3 aces er 31 Less ta ; 
3 Batak Rabit Rubber............ bia} 8) 3} eng ay 6/in £ io | io 
No rupees were coined during the week ending 30th ult. The ee Rubber, Prefd..| 15 %* |Dec. 22] Less tax a 
stock in Shanghai on the 6th inst. consisted of about 35,750,000 Kuala Selangor Rubber erie spe * Da rr ieee ree i a, 
ounces in sycee, 26,500,000 dollars, and 500 bars of silver, as Madingley (Malay) Rubber, Nos. ha y ip wat in 
j f i © BOD BOT er tates te nim sislcia esate» %* 
compared with 36,400,000 ounces in sycee, 26,000,000 dollars, | Do Nos. 509,865 i6 680,000 i & aie Tose tat Nt hare 
and 88 bars of silver on November 27th. Merbau Rubber ....... A ae ea Tene tax ‘5 | 10 
a EL Te I 5 : iz 5 3 
onosekar Planting . ; < 
skar Planting .......+..-. m < 5 
GOLD AND SILYER Mal Mable a Jk dt cate eee tere 4 ; 
PRICES. “le ala Toei Rupbar awaeceees a /2 psa a 163 208 
' er Companies. * i 
The price of gold and cash and forward prices of bar silver | 4.994 8. Thwaites ..........., 9t * “+ . 
during this week and in previous years are as below :— astie weer Con. 15+ Pikormgee Papad 
’ Albany (Middleton ree f mare x } > RSE 3 7 
rhe =i at pipe ion Refining a eee. Jan. 3} Less tax ‘a a 
4 x ilver. erican Telephone and Tele- iy ; 
QTLDM AE nace test ce ans 2% |Jan. 15| Less t 
—Tan| Arkwright (Rochdale)... icc." anak Vis, eh Pe TS: 
1920. Per Cae, Bopward, Date, Cash, | Army and Navy Teak Defd, .. ante ik i$ 103 | “93 
Rance er Per ae Perrett....... Poorer 5%t |(& bonu|s 2/ p.s. Less tax a ‘ ag 
Gunce. Ounce. ackus and Johnston’s Brewer 
Ounce. y ae 6 Less tax 5 
Balmenach-Glenlivet Distillery | 2. p lips.) 
r ae ar aa os a 4 Fall ie eb ae Latin LE Maal ogame) a ze 
ec. gine 117 6 448 Dec, 15, 1914 23 Berwick Salmon Fisheries ...... 40 ; e 6 
6] ug 2 a3 443 516. 1915 268 Sr a Winter Garden ...... as ‘ Less tax 15 
7 | 4k) 438 434 15° 1916 37 ritish Cyanides ........ seeere-| 10* |Dec. 16] Tax free ws as 
f ar: a 431 14 isi ri Seah ince Steam Navigation] .. Jax free 13 12 
e rit RV GON s rabisisihe siciee asec 
3s} 29,9 | 338 40 14° 1918 48%, | Boland’s Wo Gowda rain ne iene Hie 
"| 378 10 33) unswic ossley) S D.sat s Tax fre : ; iv 
g 39 12, 1919; 784 npg Elec. Trams, &c., Pref... i. Less pe 14 | io 
Gate ol ne carta Lanes" > cig si.< 13% 5 a oe 
rie, Tramways.......+ 5% |Dec, 18 ei 
NOTICES. Carron GroverPapericcy ce. -: 50 / a, ey Hee iste (a) 10/p s 20/ , 
canter Paoeingey eremery, “abs 125 | (& bonjus 5/p.s.) Lesstax | .. oh 
4 5 : - ner CY Ey aerraer 29 
The Bank of Montreal are advised by their head office in| Claudius Ash, Sons, and Co., a the ij i 
Montreal by cable, dated December 6th, that General Sir Arthur | p Fore Dickinson ....... ae. r Boece ie as ete ng 
: : . s Dickinson ............ 5% ite ess tax 6/in £ 6 
pute, G.C.M.G., K.C.B., and the Honourable Sir Lomer | P3v¥ Brothers ............... aoe iia <a ees omen an 
ouin, K.C.M.G., K.C., LL.D., have been elected to the board | Eastern Ext. Telegraph ......., oe Nhe Tax free io | ‘8 
of directors of the Bank of Montreal. Ps beer MR GORE OTe teen's 1o¥ +» | Less tax rs : 
SOFC eis re NESHEES T* Se Less tax ¥ 
, Ernesto Tornquist and Co....... be 8 
mre ceo. ae of Commerce have opened a branch at Farley Steam Navigation ..-... 5% 1) | Tax free” ria obs 
getown, Bardadoes. e arnham United Breweries . 4%t Tax free 9 10 
Forestal Land, Timber ........ 6%* ; oe 
e a Kent and Sons, Cum. Pref. a Jan, 1 re m fy af 
Globe ‘ilegraph and throat <1 er nis all: 
oldsbrough, Mort. ....... reals 5 Ox ‘¥ < Ay ay 
Government and General Invest- A Peet alee es ee ik 3; 
ENG Dela scacaty etnasecc eas 8 %t 12 
Grand Junction Canal .......... 3he Dec. * 1 
N A i i 0 i A L b A N a Hagemann’s ‘Creameries, Guin |» |" 1) Hess ‘ox bs 
TEL y scat matinee Lowe aster ote we de Less tax (for arrea|rs) 
Horcrsaet dnd Sieleisistenatrateitae oie AL an (and bojnus 25%) Taxfree | 125] .. 
GA, Liv ITED rae and Crosfield, Prefa. val a ee , 
MOS ao sre cia st,s'4 ae dase een Oe < 6/i 
Registered in the Transvaal. Highfield (Spinning and Manu- Ci Meme ken SP "9 
Preach col as ne ee Pe heal 1/ p.s.* et » 
- eac’ ines.) Gas and Coke af 7 te ai iy 
Capital andeReserve E, £4,215 000 Hudson’s Bay Co. ..... Me audens 10 %* |Jan. 1) Less tax Pad be Ie 
9 eigenen ee anita ..-.| 10 % |(bonus /|1/ p.s.) Tax free oe 2] 
’ 1mite sye.ee 10 10 
a bed eee cease eens as ae ee 10 10 
The Bank will be happy to co-operate with Bneay titted ay rele mee Na %t a 718 
Business Houses wishing to develop their trade OER eee) pep seem ane Sah LORRCTAY Tax free Wa tes 
: . N. Richardson, Sons, & Owden| 649 Dec. > 10 x 
with South and East Africa. J. W. Cameron and Co. ........ ae ee a Te fen 22h Bs 
OVER oe PL ee ae role AG Bes (Castle b 
PSWODY). since cease eceate ae we 
Ovi 500 BRANCHES John Bland oe crrvcees id» [Decl ae| Less tax a ars 
in Africa. Also Branches at Antwerp, Bombay, Reba Williasee ania Geos eS ip SNA adn T ate ine Ta ce 
. Raatectec ie oo a 15 ea 
New York, Port Louis and St. Helena. vorpy aud Dee eerie cess 10%, (& bonujs 5 %) Less tax a 
Full List of Branches and Particulars sent on application. ee tis Woot Milling f 5 i ess free ; 
LONDON OFFICES : “Se City Brewery aoe Siding a. Jan. a st 4 15 
CIRCUS PLACE, LONDON WALL, E.C.2 ornate wea bah 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W. 1 Lewis and Burrows ............ Vitis avec Sareea ore is 
io London - American . "Maritime 7 ‘7 rs ic ? ap 


Less tax 
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DIVIDEND ANNOUNCEMENTS .—Continued. 


London and New York Invest- 


MONG. ct soem oles see sinwitetmes as Less tax 4 2 
Maindy Shipping........ 5%* ac Pre Hd ie 
Bud debere Seon Coal . : 6% pee . pe tax 4/3 in £ 10 a 
4Vi1 bel: (Pe ee rie ec, ess tax oe oe 
Millom and Askam Hematite 6% |Jan. 1) Tax free 9 50 
Muntz’s Metal ..........+---6. TSS Den eos Less tax ie Ac 
Newcastle Breweries..........+. 1/6 p.s.} ee Subject to tax ee a 
North Lonsdale Iron and Steel..} 10%+ : Less tax 15 ae 
Paripan, Limited .......... wa 15* |Dec. 7 Less tax we AC 
Paton: and Baldwins .......... = ae Tax free 12% ete 

Do Pref. (sup. div.) .......+ Petal gO OG 4 3 Para eg 
Phillips and Marriott .......... Ae BS Tax free 10 4c 
Port Madryn (Argentina)........ a) Dec. 16} Less tax 6 8 
Power Gas Corporation ........ es Ap Less tax 8 6 
R. Hood, Haggie, and Son ....... 10}+(& bo|nus2/p.s.;) Tax free a 44 
Rex (Middleton) ...... Cocke stewie ure /4 p,s.* AG 43 AG Ac 
Richard Evans and Co.......... ris Se 5é Tax free Ais se 
BiOuaree BAS celts alaert ate ah omtete cts AG eee (and boj/nus 2/6 p.s.) $3 4s 

WEYIS tecay casicvisis sins = oieinss ele [ ne ear 1 
RoyqiSpinning .. ..'s csisssiem ele [4 p.s.t ee a5 Sc . 
Ruby (Oldham) po. e..0s co wnse aio 10/ p.s.*|(& bonu]s 20/) ve Neb sre ate 
Russell’s Gravesend Brewery be an Less tax 8 8 
Butland (Shaw) ).....sesessseels 10/ p.s.*|(& bonus 10/) te Se ri 
Scarborough Central. Tramway. . “ Re Tax free 10 ie 
Scottish Australian Investment) 73%t |Dec. 22} Tax free 10 10 
Sheaf Steam Shipping .......... 10% oe Taz free 15 20 
South African Breweries ........ 1/ p.s.*|Jan. 15} Tax free we Hn 
Swift of Coventry, Pref. ........ is =e et a ar 
Tadcaster Tower Brewery ...... 64% ae Bt 10 15 
: reste aaa Sore eleteiais Tt yy bo nus 2$%]) poss iis 124; 15 
res Adctus ae : ale ess tax a eS 
Cinsley Park Colliery .......... 10% me ate Aes 
Townley (Middleton)............ \/4% p.s.*} .. a ies 
United Indigo and Chemical....| 5 %* |Dec. 31| Less tax 6/in £ — 
Usher’s Wiltshire Brewery é rs iG 10 
W. B. Mew, Langton, and Co.. ee ele 0 6 st 
Wenlock Brewery ..,........0+- or Tax free 10 10 
Western Telegraph ............ S%t Tax free 10 8 
Whavrncliffe Silkst ne Colliery..| 10%* ; ae , 


(a) Increased capital. _(b) Adjustment is also made for the over-deduction of tax 
for the three preceding interim dividends, amounting in all to 4s 54d in the £. 


MINING OUTPUT STATISTICS FOR NOVEMBER, 1920. 


Fc, Gold Recovered. 
Ss 3g Ss g Value, | Profit, 
Mill ae | Mill 83 Total, 
Be Es 
ie) ie) 

_ Gold. Tons. | Tons. | Ozs.| Ozs.| Ozs. £ £ 
Ashanti .....--.ee.eee+ ess 5018t = cm x 5,805|(c) 24,663 AC 
Associated Northern Blocks 

Tron WOK Gc seiecss ce os 744 fe oe e A (ce) 3,567 700 
Associated W.A. .......-- 5,865 <i a oh AB (c)8,894 
Balaghat .d. <0. BM aerate efeicte 3,200} 5,100} 1,868) 452 2,320 ae a 
Champion Reef............ i 693) 5,203 oe co 
Consolidated Goldfields— 

Blackwater........ es . 3,804/(b) 1,335 

Ivanhoe feats. che Se 5,177 p ws 

South Kalgurli .......... us e-  {(c) 12,643 1,516 

Tomboy, \t-\jeiss4ees ae ae $85,000 ae 
WSpeTraniza # soccsc cease chee ag . ar (a) $9,090 
Golden Horseshoe 52 4,717 20,544|(b) 2,700 
Great Boulder Proprietary| 8,472 Es Be ae 8,329](c) 29,603 al 
Menzies Consolidated 570) es te ate Ae 2,906 be 
Mount Boppy ccc cee ccentes 5,636) 6,472) .. ee 2,445 7,070 45 
EV SOY 6 sane Acateteccete cree at's 18,169} 45,575} 8,059} 4,190); 12,249 4¢ ie 
North Anantapur .......... 700) 700; 921 80 1,001 ae SA 
Nand ydroogiiica ciser cele ce 8,656} 11,888) 4,841} 459) 5,300 ate Ag 
Ooregum Gold ............ 12,800} 13,320} 7,597) 852 8,44 as ne 
Oriental Consolidated ....} .. £4 Se ‘ a $108,750 a 
Oroville Dredging— 

FEBLO."X cis.she sels terete ee etotetare ne fi ae du ae $28,327 oe 
St John del Rey .......... Ae ite an Nc he 32,000 cic 
Sons of Gwalia ............ 10,373}... : .- _{(¢) 13,302 Ses 
RUE REAS aaonesersaosno 13,103) 3,576 gol|d 30,323 olzs silver 
lacs (a) Est. net profit. (b) Loss. (c) Not including premium. 

Output Other Notes in Return. 
Copper. Tons. 
Hampden re peeeee epee 505 | Copper; 324 ozs gold ; 1,734 ozs silver. 
oal. 
Chinese Engineering ......| 84,032 | Week ended Nov. 27th. 
MONEE. Gelne ce sisarce o Veeeete 29,996 ae 
Durban Navigation........ 20,206 ae 
WAGLIM CU GME Acinic es vamalcies 4.6. Week ended Dec. 4th. 
Glencoe (Natal)............ 8,870 ae 
Middleburg Steam ........ 28,346 hie 
Natal Navigation......... 22,000 ala 
Northern Natal Navigation} 11,714 
Vereeniging ........,..00. 50,589 | Bricks, £8,031. 
VrYVHEId 60. .0cecesesevenee 25,227 se 
Wankie,....-..-cesessseves 25,280 | Coke, 8,706 tons. 
Tin. 
Bisichil.cc.ches sels vole aise eis 16 x 
Deebook Dredging ........ 193 
DUB MASE casts cine Saidine uate @ 14 
4 . 
72 p 
13 : 
244 
x 
32% fe 
ee Profit (including tribute), £490. 
ibs, Value, £10,932 ; cost, £9,037. 
Nigerian Cons. ....... ns a] ee 2ek tf Bf 
Pahang Cons.........-+++-- 166 | Black tin ; 13 tons alluvial, 
Pugin eisevec.s Bice sented a Gross tribute, £146. 
PUAMIDUERT sb ii vos ese vines 16% 5a 
Renong........ aes cannes : 93 ae 
Ropp ....... ators Gare plese te 115 be 
Siamese) i... ces Bator cos 63 ry . 
South Bukeru............ 15 | Shipped, 12% tons. 
HONGEL Behive ff occ. ssmoet 31 | Value, £4,275; est. cost, £2,975. 
EDOKKG Wh pele dees eral saree tarts © 30 +e 
Tekka-Taiping ...... pists 30 ve 
Tongkai Harbour.......... 76 fic. 
Miscellaneous. 
Freemantle Tr ding ...... 301 | Soft lead. 
Rhodesia Broken Hill ... 952 | Lead. 
Rooiberg Minerals ........ 15 | Concentrates. 


Sonora Mexican .......+:- As 9,539 ozs silver.. 


| Reports and Notices. 


Sir Thomas Lane Devitt, Bart., has resigned the presidency of the 
Equitable Life Assurance Society, and Sir Evan Spicer has been 
elected in his place. Sir Thomas Devitt has been president of the 
society since 1912, and remains a member of the board of directors. 

Mr Herbert Hill (joint managing director of John Cooper and Sons 
(Beehive), Limited) has resigned his position as joint managing 
director of Ekins, Son, and Percival, Limited, of Wellingborough. 

" The pea of Portarlington has joined the board of Thornton-Smith, 
imited. 


Mr William P. Rutherford, the managing director of the Tharsis. 


Sulphur and Copper Company, Limited, has also been appointed 
chairman of the directors, in succession to the late Lord Glenconner. 


GOVERNMENT STOCKS, &c. 
COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the December instalment of the 
debt service in respect of the half-year ending December 31, 1920. 


ASSURANCE. 

CITY OF LONDON RE-INSURANCE COMPANY, LIMITED. — Mr 
Leonard H. Brading—who for the last six years has been marine 
underwriter to the Motor Union Insurance Company, and, in addi- 
tion, for a slightly shorter period to the United British Insurance 
Company and the British and Commonwealth Insurance Company— 
has been appointed marine underwriter to this company as from 
January Ist next. 


BANKS. 


COMMERCIAL BANK OF SCOTLAND.—The net profit for the year to 
November 1, 1920,-after providing for rebate of discount and interest 
and for bad and doubtful debts, was £302,039 plus £52,631 brought 
forward, together £354,671. The directors recommend a dividend for 
the second half-year on ‘‘A’’ shares at the rate of 14 per cent. per 
cent. per annum, subject to tax, dividend on ‘‘ B”’ shares at the rate 
of 10 per cent. per annum, subject to tax, applying to depreciation of 
investments £100,000, to officers’ retiring fund £25,000, in reduction 
of cost of properties £20,000, carrying forward £52,171. 

CONTINENTAL GUARANTY CORPORATION.— We have received the 
following balance-sheet from the Continental Guaranty Corporation: 
of New York, a bank organised some five years ago to furnish a 
specialised service to the engineering, motor, and allied trades :-— 

BALANCE-SHEET, June 30, 1920. 


LIABILITIES. $ ASSETS, $ 
Capital .......... AS ESGOCORING 3,000,000 | Cash resources— 
Surplus 65. sew cespeice sani -tawie 150,000 Cash on hand and 
Undivided profits...........5 220,085 in banks ...... $3,000,844 
Reserves against contingen- Cash in trust.... 2,184,908 
Gls, TAXES, WC scene sin ale 352,290 ——-__ 185,752 
Deposits and collateral trust Notes and acceptances ...... 17,479,650 
TOUGH hee smisla ae nissan one ha eoeiere 11,661,579 | Foreign bills of exchange.... 719,820 
Notes and acceptances redis- Accounts receivable ....... ° 407,661 
Counted FS .c. tes cress 620,694 | Investments— 
Foreign bills of exchange In subsidiary 
rediscounted .......-...... 675,731 | eompanies .... $234,064 
Bank certificates of deposit New York State 
rediscounted ...........-- 5 3,222 and City Bonds 
Accounts payable............ 281,770 & United States 
Bills payable, including col- Bonds Sevaeeer 755,500 
Lateral 1ORNS = sanlebiee ere « Ano Gbay fae): Dominion of 
Interest received in advance., 293,791 Canada Victory 
Bankers’ acceptances.......- 1,752,738 Bonds, ay sasieste 10,000 
Bank certificates 
of deposit...... 133,222 
——__ 1,132,786 
Customers’ liability on 
bankers’ acceptances...... 1,219,980: 
Office equipment, less depre- 
O1AtION: .\. Hise ve Pawel ses = 74,487 
Interest ecarned...........0+- 29,335 
Prepaid discount ...........- 253,012 
Prepaid premiums ..........- 6,512. 
26,508,995 26,508,995» 


EQUITABLE EASTERN BANKING CORPORATION.—The Equitable 
Trust Company of New York has announced the formation ot a new 
banking corporation, to be known as the Equitable Eastern Banking 
Corporation. The company will be capitalised at $2,000,000, with a. 
surplus of $500,000. 
will assume the Far Eastern representation for the Equitable Trust 
Company of New York through its Shanghai office. Banks repre- 
sented among the ,incorporators are: Mercantile Trust Company of 
San Francisco; North-Western National Bank of Portland, Oregon. 
Another bank included among the stockholders is the Citizens’ 
National Bank, Los Angeles, California. The New York offices of 


the Equitable Eastern Banking Corporation will be located at 37 Wall 


street, New York. 

YOKOHAMA SPECIE BANK.—The gross profits for the half-year 
ended June 30, 1920, including 3,872,394 yen brought forward, amount 
to 150, 395,803 yen, from which 135,968 557 yen has been deducted for 


interest, taxes, current expenses, rebate on bills current, bad and 


doubtful debts, bonus for officers and clerks, &c., laving 14,427,246 yem 
for appropriation. The directors propose that 6,000,000 yen be 
added to reserve, and recommend a dividend at the rate of 12 per 
cent. perannum, absorbing 3,982,400 yen, carrying forward 4,444,846 
yen. 

MISCELLANEOUS. 

BLAENAVON COMPANY.—The profits for the year ended Septem 
ber 30, 1920, were £219,489. Deducting provision for reserves an 
renewal funds £34,997, reserve for taxation and contingencie 

50,000, and loss on coal sold to workmen, supplied under cost 0 
production, £38194, there is left £96,208. Interim dividend o 
ordinary shares absorbed £33,500. Balance brought forward, afte 
paying preference dividend for year ended June 30, 1920, and ordinar 
dividend for year ended September 30, 1919, is £67,727, makin; 


The Equitable Eastern Banking Corporation 


(a) Including arrears. 


£130,525. The directors propose to pay on December 31st a final 
dividend on the ordinary shares at the rate of 74 per cent., less tax, 
making 124 per cent. for the year, leaving £80,275 to be carried 
forward. During year all redemptions of debenture stock required by 
trust deed have been made. 

BRITISH INDIA STEAM NAVIGATION.—The report for the year 
ended September 30, 1920, shows, after providing for depreciation, an 
available balance (including £22,188 brought forward) of £184,898. 
A dividend of 8 per cent. (lessinterim) and special bonus of 5 per cent. 
(both tax free) on shares is recommended, carrying forward £25,462, 

LONDON SCOTTISH AMERICAN TRUST.—The gross receipts for the 
year to October 31, 1920, totalled £114,063, and £21,275 was brought 
forward, making £135,338. Deducting interest on debenture capital, 
income-tax, management expenses, &c., there remains £72,447, of 
which £1,748, being balance of profit on realisations, has been 
carried to capital reserve. Dividend for second half-year on deferred 
stock at rate of 10 per cent. per annum (making 8 per cent.) is recom- 
mended, carrying forward £26,949. 


MINES. 


VAN RYN GOLD MINES ESTATE, LIMITED.—The report for the 
year ended June 30th last states that the net profit from all sources 
amounted to £87,307, which, with the balance brought forward, 
£37,661, makes a total available profit of £124,968, which has been 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
: $: "en Net rr ~ a Lae 
Balance| “After Amount iain Bicones 
: vail- a eee ee eri as ear, 
r Period from | Pay- | ole f ee | 
Company. | Ending. Last iment of| 202¢ fF Dividend. Carried to ae 
Account.| Deben- | Distri- F Reserve, | Balance Net Divi 
ture | bution. || Prefce. Ordinary, Deprecia- | Forward a a 
——— : Profit. | dend. 
Interest. Amount./Amount,| Rate, | #02, &e. 
Banks. £ £ £ {8 th, SON oe £ Ed Bia 
British Overseas Bank ............ Oct. 31 se 199,744} 199,744 | 69,242 6 49,016} 81,486 ae Ss 
Commercial Bank of Scotland ....| Nov. 1 | 52,632) 302,039) 354,671) .. | 157500424 BI 145,000] 52,171|| 317,456) 17 
Breweries. 10 B 5 
AT COU BGs OOng ag ccarus cas ek doat te tithe > Sept. 30 18,950) 31,073) 50,023)) 10,000 15,000) 15 ee 25,023); 26,895} 10 
Arnold, Perrett, and Co. .........- Sept. 30 8,490} 32,794) 41,284 8,400, 12,000; 20 11,000 9,884, 39,825! 334 
Backus and Johnston’s.....2..000.. June 30 2,974} 20,345; 23,319 ore} 5,500 a 14,000 3,819}| 15,974 ary 
SCUIPANO CO. ce sere c osle stra cinis co's « Oct. 31 6,639} 28,411} 35,050 4,900 9,800, 10 5,000} 17,350} 31,549} 12 
Berntleyis! Yorkshire... ssn... 6.6 Sept. 30 7,592) 62,711) 70,103) 14,217) 35,250) 15 15,000 5,642)| 60,354; 14 
' Carter’s, Knottingley ............ Sept. 30 9,439} 14,248) 23,687 3,000 7,000; 15 3,000} 10,687)) 12,678 12% 
Warmbam Wratad vac. .ccce tess «si Sept. 30 6,858} 16,975) 23,833 5,250 9,000 9+ 3,500 6,083) 21,906} 10+ 
Indy OOOpe ANd: Cores sc se, /0) oclevs ease Sept. 30 103,872} 212,082) 315,954 Se EE OOP Lm oo 85,000} 139,613|) 333,450; 15 
Leeds and Wakefield .............. Sept. 30 S.2OV eel ool: 5791l(a) Lov; 5Ol ae te Be 3,829]} 13,721 y 
Warwicks and Richardson ........ Sept. 30 21,227; 53,101; 74,328} 15,000| 30,000} 15 10,000} 19,328} '75,149| 16 
RVVGSMILOG Kagpeneycneter Pale caveie's ajc) yore overe: re Oct. 31 16,570} 30,312) 46,882 7,500 25,000! 10+ ere 14,382)} 39,511) 10+ 
Financial, Land, &c. 
Agricultural Industries............ Novy. 30 ac 98,175} 98,175]! 78,000, .. He 20,175 ve a Ar 
Port Madryn (Argentina) .......... June 30 13,8350 7,510} 21,340 eee 7,350 6 aie 13,990]| 10,873 8 
Scottish Australian Investment....| June 30 49,881} 105,258) 155,139) 32,000) 50,000; 10 25,000} 48,139) 101,797; 10 
Wembley Park Hstate ..........4. June 30 a 610 610 Se RN tate as ai 610 454 we 
Iron, Coal, and Steel. | 
Blaenavon and Co....... AC RIOIOE Sept. 30 67,727] 184,294) 252,021 3,000 83,750; 123 84,997} 80,274) 83,047 73 
James Nimmo and Co. ..........+ Sept. 30 72,351| 45,509} 117,860 6,250, 25,000} 20+ 20,000} 66,610]; 50,021} 20} 
John I.Thornycroft ..........0.05 July 31 | 51,948] 108,747] 160,695] 11,a80! {Ob l0PEOrd | 40,000] 53,170] 93,675) 125 
Millom and Askam Tron .......... Sept. 30 6,615} 145,623) 152,238)) 22,614 67,500 9+ 5,00 12,124 ae 
Richard Thomas and Co. .......... Sept. 30 329,919] 492,580) 822,499)} 118,911! 265,886, 12 (124,983) 312,719] .. 
Motor and Cycle. | 
PAU OTe rere orahe ere ale slwraltters orale aise oe Aug. 7 111,575} 104,218) 215,793|)) 19,890 29,288) 10 70,000} 96,615|| 141,916; 10 
Rubber, &c. 
ASA aM Sars sfetcisees ceo eats ore wise ols July 31 3,025} 29,224) 32,249 - 11,490} 10 Ac 20,759), 19,080; 15 
Data kr rbaoline slutusiecccte s seticcierste siete June 30 3,995} 15,547 19,542, aa 7,500} 10 4,000 8,042/| 13,245} 10 
Balt Maan. Vale Acc oclesiectectesloe ss June 30 1,732 6,158 7,890 ae 32 A 1,000 6,890 5,054 6 
Caledonian (Ceylon) Tea and Rubber| June 30 7,045|Dr 7,452|\Dr 407 LAS 2.0) Eke By Cea Re sic Dr 2,827 4,276; 1232. 
Crane Kiods san oe ueie <cectaklctes,< enree June 30 5,108 5,052} 10,160 LOOT Greene. hay uwers 3,000 6,460 3,590 tk 
Kelantan Estates ......... A Sergi June 30 5,454) 10,297) 13,751 re NUN pee ate Ae 13,751 6,825 5 
MSC ALARIC UL DILbRy ole syererertte cence cis cee June 30 3,861 Bie2o 9,084 at seek CN Be 1,500 7,584 3,949} 10: 
ISIOBAU (IED. oc dasccecaccsctes! SUNG OO 2,106} 12,751); 14,857 1,600 4,400 8 ae 8,857 9,455; 12 
SUN AGT AM aT Ae te ave «cle slere sie. e ciel e's oi June 30 4,897) 36,045) 40,942 -- | 33,508) 162 Bo 7,634)| 21,171; 20% 
PUTT) COL URCAT Imerys erates </ate.e ote Seg eten June 30 6,786 8,551) .15;137 Seek O1900) 5 11,237}, 11,404; 15 
Uganda Plantations .............. Feb. 29 4,019|Dr 5,323|\Dr 1,304 i Dr 1,304 .. ies 
Shipping. | 
British India Steam Navigation....| Sept. 30 22,188} 162,710) 184,898 35,000 124,436) 13+ 25,462)| 151,820 12+ 
Shops and Stores. 
Pe ANC Aa D1Oks teas catecrcperss ses ereis Aug. 31 20,411) 98,245) 118,656), 12,512) 42.656) 122 44,098} 19,390)} 96,796; 173 
Telegraphs and Telephones. : | 
ics GOry) <..</4s;0l¢ ssseie ote Scyilcnsia seach ¢ Dec. 31 44 ,525/1,341,558)1,386,083)| 70,000 400,000, 10+ 500,000} 416,083)} 870,155 8 
Eastern Extension, &.......-.+00- Dec. 31 41,316/1,041,124/1,082,440 a 500,000} 10+ 550,000} 232,440]! 559,055 8} 
West Africam ........ GEC CHAR BOSS Dec, 31 90} 14,193} 14,283) .. 9,244) 4+ 4,000 1,039) 16,182 4 
NVOSLOIIL "iste sie cisinrsre's are deta rie aieetee June 30 37,803|1,014,537|1,052,540 207,930) 10+ 695,000} 149,410)| , 731,017 8t 
Textiles. | | 
Patons and, Baldwins. fs s00s. «ic April 30 z 146,302) 146,302 2,372 7,647) 124+ 100,000} 36,283 B93 she 
Wert Gul: COOKS ctacrestscis spats 5 tele Oct. 31 4.596 4,938 9,534 San wah. 34,5001 w TOLOE a 5,229 8,816; 10 
\Whnseoey eins Coie Rane neoesgae te Oct. 31 3,320] 28,538} 31,858 6,600 15,000) 10 7,000 3,258} 54300} 15 
Trust. | 
Army and Navy Investment ...... Noy. 30 8,450} 39,200! 47,650)/ 12,600 14,700! 10; 10,000} 10,350)} 35,052 94 
Government and General Investment} Noy. 30 eS 14,907} 14,907 3,486. 6,325 12 2,520 2,576); 13,093 10 
London Scottish American.......... Oct. 31 21,276, 51,171} 72,447)| 15,750, 28,000 8 1,748} 26,949]) 45,105 7 
Other Companies. 
Warron Groverraperss ssacecees ess Oct. 30 9,213} 67,415) 76,628 4,800 45,000) 10 15,000} 11,828] 60,534) 30 
D. Jones, Dickinson, and Co. ...... Oct. 2 589} 11,715} 12,504 1,680; 3,360 6 7,000 264)| 12,780 5 
Hagemann’s Creameries .......... June 30 4,356} 11,486) 15,842\|(a)12,000,_ .. ec te 5,342 6,819 6 
aLCiS AGU Oy, cates a oie says eitic che. o's eas Oct. 51 6,350 9,717} 16,067 7,300 5,000; 10 os 3,767 23,558) 10 
R. Hood, Haggie, and Son ........ Oct. 31 68,027} 105,570} 173,597 4,000} 32,000| 20+ 60,000} 77,597|; 107,485: 20+ 


t Free of tax. 


appropriated as follows: written off for depreciation, £16,471; in 
payment of dividend No. 32, £37,500; and dividend No. 33, £37,500, 
leaving a balance to be carried forward of £33,497. During the year 
408,430 tons of ore were crushed and treated, yielding 98,197.45 fine 
ounces of gold, which realised £503,248, equivalent toa recovery 
value of 22s 3.359d. Working expenditure amounted to £398,425 
(19s 6.121d per ton), leaving a working profit of £104,823. Comparing 
these results with those of the last financial year, 7,570 tons more were 
crushed ; gold realised-shows an excess of £100,462, and working 
expenditure was increased by £57,402, resulting in an increase in the 
working profit of £43,060. The appreciation in the value of gold 
realised is due largely to the increased price at which the company 
has been able to sell its product as the result of the establishment of 
a free market in gold since July 24, 1919. The payable ore reserves 
at the end of the financial year, calculated at the standard value of 
gold, amounted to 1,147,170 tons, of an average value of 5.6 dwts, 
over a stoping widthof 48 inches. Based on a valuation more closely 
in accordance with the present value of gold—the figure taken being 
115s per fine ounce—a further 439,800 tons, of an average value of 
3.6 dwts, are automatically brought within the limit of payability, 
thus increasing the ore reserves, under present conditions, to 
1,586,970 tons, of an average: value of 5 dwts over go inches. As 
heretofore, no credit appears in the balance-sheet for these reserves, 
the cost of which has been met out of past profits, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


++i ; . issued since the Government took control of the Railways at the outbreak of the War. 
Mo Sraiae Berar? Se en Cee aeok oe over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


OTHER OVERSEAS RECEIPTS. 


. | Gross Receipts 
wm | 2s or Total Gross bb 8 a for reek or Tel ee 
F & | 92 | Week or Month. Receipts. Name. Period.| 3 | 2S Month. POS Des 
Name. Period.| oo | ————_—_—_ : A aa 1919-20. | + or — 
& | &S | 1919-20.| + or— | 1919-20. | + or — & | && | 1919-20.) + or— 20. 
Ee pen Pe) | Beit and Mashona-l0 £ F Fy F 
Rs. Rs. Rs. Rs. land et: Fete 1 mth |Sept.30| 810 | 76,301 |— 10,132 a a 
hehe ¢6| 993 | 245127/— 4,885| 11,70,502|— 1,06,631 | Mid. of W, Aust. ....| 3 mths 30, 277| 10,784 |+ 1,618]  _28,605/+ 3,430 
peeled to PO glweeks|Nov. GTi | 14'600'— 17/600| _8:70,600|— 70,200 | New Cape’ Central. .|45weeks Nov.13, 205| 2146 |— ‘902|  133,141/+ 17,932 
enbeyare ena ae eaedl te 4,43°670|—1,51350| _ 22,75,830| + _2,17,590 | Rhodesia Railways .| 1 mth |Sept.30] 1,397 | 134,117 |+ 16,202]. i 
Bengal & N, Western jSlweeks| 6 oe | 12'00'000|— "34,000| 3,75,52,791|—11,31,728 | Rhodesia Katanga..| 1 mth |July 31|.. | 11529|  .. . i 
Bengal Nagpur .... |S3lweeks A 68 0001 4-3 23,000! 1°53,76,000| +16,61,000 | Shire Highlands 
pombenrn tre biseskel 4) a Lsa 7y98,764\— 88,970) 1,65,10,959|— 2,95,563 | __Nyassaland ...... '[10 mths'Oct. 31 4,500 |+ 1,20c] .. {+ 5,650 
ULM ccc cccerevee ’ 140s ? 909925 2.17 
Delli,Umbaliaialka SSweeks| | 20) 259 | 110,000} 2200» ca'e77000| +14,56,000 AMERICAN RAILROADS MONTHLY STATEMENTS, 
Hast Indian ........ weeks} Dec. , y41,J0U) , 18,0 1 Or OLS 
G. Indian Peninsula} 8weeks|Nov. 27) 3,121 | 32,63,300 at ce ike ‘ By her : sis! [Resetpta tor Month Wi meealtea sana 
ty fy Seta A (Sucens As pees gare H os Mag bas) + "38197 Nari, ae ani 4 Tos : 
RODS a Seo Oe ee ‘308 2,38,313|+ _ 25,785 “| 1920, | + or— . | +or— 
Soo rey Povccks\Oct, 301 ,g88 | 7, 2058|+. 71765 248,63,581| +1519857 é 3 ; > — ei 
Sthn, Punjab(month) |11 mths|Aug.33| 716 | 9,053,903) +1,02,049) | 43,78,299) + 8,75,629 | 4+ os on topeka........| 9 mths|Sept.30| 18,448,570! + 575,035(155,941,213] +.29,144,133 
FOREIGN Baltimore and Ohio ....| 9 mths 30 cago Meine tae praraies ! 
. Chicago and Milwaukee] 9 mths 30} 16,356,784} + 1,219, 277, 015, 
i £ . 194, 5,056 
Argentine (a). £ £ New York Central 9 mths 30| 38,194,829] + 8,607,884] 264,025,826} + 35,015, | 
Argentine N.6, ....|22weeks|Dec. 4| 752} 9800+ _ 100 274 200) aaaoi | Pennsylvania \s...c0se.. 9 mths| —_30| 58/521,090|+10,732,0331395,552,443| + 30,5) 7,269 
Argentine rans... uageeee eee) tigre geal 9 a36'000-- 5241000 | Southern Pacific. ..211! 9 mths| __30| 20,427,390] + 3,858,398)145,540,367|+ 3,785,532 
B. A. and Paci c.... |22weeks ive; ra ? ? , Be, , PES CCS ES ee ee ee DON a a abe, ee So 
B. A. Gt, Southern . . |22weeks 4 5,792 Peseptac ay pave Rene ari Set TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
e f) eed ’ , . =a ae F 
B. A. Western ...... 22weeks 4 1,882 tG poe — He rrp oo Dae MNES & Receipts for ate 
e feel Renae ; i Name. Period.| i mG || Weekes BSCOIDMB au 
Buenos Ayres Cent.| 4 mths|Oct. 30) 190 mph Pe el Anas . eaten E Ee Te | y on | peas, 
Central Argentine .. Yheetie Dec. a one Sree 7400 12747200 —~ 102,600 
Cordoba Central.... |22weeks| =| tay | 18°500|— 5'900| 485,600|— 12,700 | Anglo-Argentine .... |48weeks|Dec, 2) 309 | £79,068|+ 10,529) 3,666,929)+ 829,609 
eS ik sre wi ade en Burnley Corporation| lweek 4] 12| £3,2221+ 389]. se 
Brazilian (b) Calcutta Tramways.. powpebe Be $58 ae + 1085 on Te he FT SO8 
: ‘ ; — 14,750 453,700|— 45,971 | Chatham & District.. }47weeks/Nov. ; + A 
Brazil Gt. Southern {10 mths\Oot. 32) | 5+ [Msp 7001 97700| 1,028,200|+ 107,600 | Beyptian Markets ..|47weeks|  24| .. | £2,086 + 258 82,5254 28,488 
Leopoldina ......../i9weeks) 4/2831 | 45,604 15047 pore eel + 548.096 | “tieenwasn la7weekslDec. «| 99| sa7aedl+ 15,3301 1196,398|+ 335,873 
Sa vines ct 2,276, YAMWAYS ...... $ 2 i i +196, F 
Btate of Bahia, S.W. Li wockelNov.30| 2° Mtst5$000| # 14/000 1'213,000|+ 125/000 | Hong Kong. ........., |42weekslOct. 16, .. | g2ioa4|+ 8399] ‘653-7294 36,281 : 
Btate of Bahia, 8.W, |i 'mths Nov 3 Isle of Thanet ...... 8weeks|Nov. 24) .. , Seth — ao : eee + x a 
: Lanarkshire........ 47 weeks 25) 28 A + A ie ’ 
Chilean and Lancashire United. .|48weeks| 30 39 | £3,623,+  778| 171,945|+ 21,560 
Anictngnna tes 48weeks|Dec. 4) 838}  46,105)+ 43,010) 2,217,375/+ 993,225 | Liverpool Corpora- yes 
eo a Imnth\June30| 643| 12,000/+ 500 oe ek tion Tramways... |49weeks/Dec. 4| 124 | £26,763\+ 2,268) 1,320,791)+ 232,920 
Nittate (diveakan Sens 2] ae’sggi+ 21,270/ .. [+ 481,676 | L.C.C, Tramways... |23weeks 9} 1414] £99,240|4+ 22,540] 3,212,084/4+ 318,346 
itrate (2 weeks).... |46weeks|Nov. 30} 366 ; or ’ Br ed Rs42446| 1312] 10,88986\4. 1,61.744 
Peruvian C 5 mth 30| 1,059 | $935,050] — 349,950} 5,633,655 38,239 | Madras Hlect. (2 wks) |47weeks|Noy. 30] .. $42, A 88, 61, 
aital «dros aths 180 |(b) 30,150/+ 10,455]  117,046/+ 64,036 | Pernambuco Trams..|49weeks\Dec. 4] .. §£5,297)— 2,623)  319,388)+ 53,171 
Tata ya4 osaingeass gems yom 1280 1) 0 Singapore Electric. . |44weeks|Oct. 30 $13,897|— 1,912| 963,844|+ 283,869 
Cuban. 721 § Converted at 1134; last year 18. 
Cuban Central...... 22weeks|Dec. 4/ 362| 25,969 + 8,033, 488,871/+ 99,721 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
Havana Central .... |21lweeks|Nov.27| .. 13,905|+ 3,267) _ 284.427\+ Ae 
United of Havana (g) |22weeks|Dec. 4| 681 57,031)— 1,596 pallet am Mee rat hae Receipts Total 
West of Havana .... |22weeks 4; 155 9,340) + 1,195 243,297) + 7 Name. Period. Ending. Mileage __for Month. __ Receipts. 
1919-20. | + or — | 1919-20.] + or — 
Uruguayan. 6,147 
Central Uruguay.... |22weeks|Dec. 4) 273 22,632'\— 3,760) 438,081; 56, Gross| $259,059 + 88,481 ir = 
2 Urug. (Hast Ext.). |22weeks ; ie 6,090|— 288 roel het Alabama Power..| 1 mth |June 30 {et $130,812) + 2250 prin ss 
- Urug. (North Ext.) |22weeks 205 /— py ee } Barcelona Trac. Gross| 2,795,106!+ 579, 299) + 
O; Urug. (West Ext.) 22weeks|  —4/ 211 304+ |, 10) 56,556/— 3.66 ropts inpstas, || ® MthsjOct. 31) {Nee | 18517392! + 3,462,000|13/958 086| +4/885°555 
Midland Uruguay ..| 5 mths|Nov.30| 319 17,660|— oh Soe a 2779 | Brazilian dea 10 inthe 31 beg 13,442,000} + 3,462,000/110107000} + 16568000 
North-West Urug. ..| 4 mthsiOct. 31) 113 | —_6,063)— 1o1g7-— 11138 | _ reepts. in mil. F Net | 6,940,000) + 1,977,000|58,484,000] + 9,888,000 
ia eele aioe BET AN TIE vile) eds “°° | Brisbane Electric|10 mths BL coos Cee, eel gael goatee 
er Foreign, Brit. Columbia TOss ,706| + 1035, 5 
Alesy and Gandia .. }49weeks Dee. 4 33 Ps 22,000 + fae pothshtg A eoe losicios 40 } Biss = {Net $184,339/+ 924] 730,335|+ 49,192 
SIDAG Mec tcicees one 11 mths}|Nov. 9224 — 0 , B abAgras tual 
Bolivar ............ 10 mths|Oct. 30] 136 | 7,398) 1,982] 100,616—- 1219) | Pe rams ..| 4 mths 31} 51a | £57,619|+ 7,927] 216,682)+ 29,612 
Colombian Nat. Rly.|10 mths|_ 31/86 | 18,580/+ 4,120} 189,060 + 50,38 | pomah Blectric 
Costa Rica.......... 3 mths|Sept.50| 189] 26,378) + 5,845, 80,125) + Ao | ‘Trwys.& Lghtg,| 3 mths ral Rape R55,763|+ 3,865] .. {+ 16,562 
Dorado Extension .. {10 mths|Oct. 31| 70 16,000|+ 3,700} 167,928) + 112300 1 mth 31|{Gross| £32,698 Ke ie A 
Egyptian Delta ....|3lweeks)Nov.20} 5593) *17,106/— 1,276)  331,422/+ ERA Cape Elec, Trams} 1 m { Net 29,091 ue hg rs 
Gt. Southn. of Spain |48weeks 27; 104 |Ps 80,483/+ 29,878 pease (ae eag | Canadian -Wstrn. 
rane aoe al of|11 mths/Oct. 31 ed Evers ‘3 se 946-836\-+ 38,536 | _NaturalGas ..| 1 mth 31] Gross | §$64,152|\— 34,278) .. ae 
entral America... et »000\— ’ ‘ Carthagen and 
La Guaira & Caracas |10 mths| 31) 233] (k)12,210/+ 1,970) 139,360) + 52,870 | “ST BNE meme11 mths\Noy. 30 12 12,7144 165] 44,79714 15,279 
Merican Redlyey..- 41)8 days |Nov.a0 ae i ATW - ae: : Catalinas Wareh.| 1 mth |Sept. 3C} Gross ee + 700 ae x 
DOs seo ee ee 2 mths|Sept.30 { Net "322,700 rf (c)832,700 a Chillagoa'y. oe 1 mth |May 31 WS ree oe Se 
Nassjo O 3 BO)... 22,276|+ 2,875|. 195,365|+ 26; ¥ : 
rab ide eireet 9 mths " Cities Service Col12 mthsiOck, .31 face S127 i + ad cia Sieh TSAR OES 
sg iai 7 11,348. se : ‘ 
Sane ie an 7, peer Nov. oy on 4'580\ 670] 109,610'—_ 10,310 Cordoba Light,&c.) 7 mths 31 es yin t pops aus + Bey 
Piraeus-Athens, &c..| 9 mths|Sept.30| . . D/s2,311,374)+ 414,841] 16,380,765| + 5,299,660 | Cuba Railroad ..| 3 mths|Sept. 30 { Net Dir $138,639 pty 7) 11594 Drl53.172\— 906,495 
Puerto Cabello, &..|11 nths|Nov.30} 35] 4,250}... 56,750,+ 7,375 | mec, Sup. of Vict.|28weeks|Oct. 10| 22 +2444il+  ‘265| 28.185/4 — 4/619 
Seen AMAR 22weeks|Dec. 4) 100 3,933}+ 1,128 73,792|+ 5,365 HavanaElec.Rl. } 9 mths|Sept. 30 ley Sees + eee oie react 
Fenetellfachy he Te Catia Light,&Power . Net | $424,903}+ 23,306] 4,039,49214 ‘637; 
French Rai : .. | 162,800/+ 7,944 .. Ag &Pc ii + 
Samana EGhotecs io'aths | all. 7840. 3063; 138,273|+ 14,961 ta ee ltporcet 2 mths|Aug. 31 ae arate: : eal eye ‘ ane 
Zafra and Huelva {10 mths 3] 112 | (a)14,670|+ —80!__127,839'+ 25,954 | eae arloc. | 9 mthslSept. 30 | 204 £3,360 2 27,609). 
(*)10 days (a) Converted at the par rate of exchange. (b) Converted at the Tramways .. : Net rere Be re eae 
current rate of exchange. (c) From June 19. (g) The receipts from the Regla Keystone Tele. ..110 mthelOot. 31 {ac $145.592;+ 3,044) 1, ae + 93,316 
Warehouses are not included in United of Havana traffic statement. (k) In- y : Net $48,817]+ 4,028) 486,968)+ 44,840 
cluding gain in exchange. re rei sepals ‘; aes Noy. = A vee + rank ype a v8 
a ata ectric oe Y hire ’ = ’ 
imaLight,Pwr Gross} £327,652)+ 85,211) 2,823,018)+ 749,175 
carl a Mar et hel ab dod ba caer fg Ft Mand Tramwys. | 22 Mths[Oct. 31){Nee° | Sizaosal¢ ae'e50l "975212\4 27S 117 
wg | Gross Receipts Lisbon Electric..| 1 mth |Mar, 31; Gross 276,625| Escudos ce 5 
bt a & for Total Gross Manila Electric thslSept, 30| { Gt0S8| $280,352|+ 59,127) 2,495,366|+ 663,964 
Name Period.| | 2% | Week or Month. Receipts. Railroad, &c. } p aene Bene {Net S305 37,586 849,118}+ 228,467 
A it Ds ” oa ee 
FR | aS | 1920. | +or—| 192 | + or— | Miss'ippiRiv.Pwr| 1 mth |June 30 {Net | glscoes|+  i'a0s| séogea- a3.ee | 
Montevideo Watr.| 9 mths/Sept. 30 es £20,940}+ 3,018} 192,516/+ 18,021 
Canadi | 424 ’ Gross| £26,784|— 1,065] 272,725 14.136 
anadian Northern..|47weeks|Nov. 30) _9,750/*$2378100| + 718,600| 59,043,823)111,051, Para Electric..../11 mths/Oct. 31 { Net £11,960, 1291| 114'515|— 8.685 
Canadian Pacific. .../47weeks 30] 13,388)* $6894000] + 1808000/195,762,000}+35,859 000 ; Fiaica £16393 < 2'580 148, 4134/4 19/442 
Grand Trunk ...... 47weeks 30| 3,616} *£471,029} + 111,710) 15.104,496) + 2,250,489 Rangoon Electric| 9 mths|Sept. 30 {Not “C5 855 ab "398 66,719] + 3606 
et ‘clit mthelNov. 30) M W6l'sc0ls 21 3001-1,666 8111 1 250811 
ONTHLY STATEMENTS, Shanghai Electric|li mths}Nov. ex.) $16 fe a. + ¥ 
Send Dakar Re anata in fe Bits aia oh 3| | Gross {$1,218,290 + — 94,489|11,949,686| + 1,507,427 
Name. |Perioalinding| Receipts for | Inc.or |Ageres’te|tne, orDec sueeee i i - 31) 1Net | $349;229|—- 45,142) 3,671,215|— 255,383 
/ ‘ ; i p Unite ectric T. 
oe aN pad of Montevideo .| 1 mth |Nov. 30|-Gross | £43,846/+ 3,538]. us 
Algoma Cent. & United arene feats Dac st SLE $663,480|— 28,300) 8,215,121)/— 621,225 — 
Hudson Bay| 3mths|Sept. 30] Gross} $228,078/+ 134,386]  580,924/+ 273,527 | of Yucatan .. " Net | $161,97i]+ 39,010] 1,016,329|— 770,389 
Canadian Ntn*{10 mths\Oct. 31] Gross| $7,620,000 +1,820 600 51441 123 + 8,841,724 Utah Securities..| 1 mth |May 31 { Gross eee + 50365 - +6 
. Gross] $24,801,000] + 6,504, 172,238, + 29,701, ‘at e i i me ie 
SRL ie dee 31] { Net. | 534-7000] +27385,000] 267858'000|-- 1'543000 | Vera Cruz Blec...{12 mths\Dec. 31| ‘Net $32,500|— 18,500] 514,700|— 103,300 
Grand Trunk. .|10 mths 31) {Ree | “gases. “esau Bas LOL Vers800 | actors aks & | lquarter|June 30] Net | £220,167 ig 
es et 9,000} — f , 400) — , ransvaalPwr. ’ te ‘as f 
Temiscouta ..} 1imth 31| Gross 49,120; .. By uf ie 5 Gross | $444,899)+ 16,560) 4,276,548)+ 901,149 
White Pass & $ WinnipegElectric|10 mths|Oct, 31 {Net $115,4201+ = 8,876 1,084,015 + 376,599 
WUKGH Gio... 12 mths}Dec. 31| Gross 


eis $1,368,626)+ 124,546 
* Net earnings before deducting taxes, 


+ 4weeks return,  { Converted at 26°50 pts. to £1; last year 20°75 to £1. 
. § Approximate receipts. 
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Conumercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue favourable for outdoor farm work, 


and autumn sowings are almost completed. In some districts the 


area seeded is considerably larger than at this period last year, 
but it is yet difficult to form a reliable estimate of the total acreage 


planted, though same would appear to be fully up to average of 
last season. Threshings of native wheat continue on a liberal 
scale, but offerings at the chief distributing centres consist largely 
of damp and inferior samples. With ample supplies available 
only finest lots bring the maximum price, millers being evidently 
well stocked at the moment, while holding off in anticipation of a 
further reduction in prices of the imported variety, which also 
moves off slowly at late rates. Flour still meets with quiet sup- 
port, bakers purchasing only to cover immediate wants owing to 
a possibility of future requirements at a still lower price level. 
English G.R. grade quoted 82s ex mill, and imported ranges from 
76s 9d to 89s per 280 lbs, ex store. Maize firmer in sympathy with 
higher forward offers. Plate, ex ship, quoted 56s 6d to 5785 ditto 
landed 59s to 60s ; white flat African, 62s; and Galatz-Foxanian 60s 
per 480 lbs, landed. In the forward market prices were advanced 
owing to a better Continental inquiry, and estimated lighter Plate 
shipments. Cargoes of Plate, afloat, sold 56s 6d, December-January 
56s; American mixed, January shipment, at 53s. Parcel trade fairly 
active, with prices firmer, but attended by some irregularity. 
Plate, December-January, and January-February, sold up to 54s 9d 
per 480 lbs. Oats firmer, with an improved demand. English 
ranges from 48s to 548 per 336 lbs. Of imported Plate clipped 
sold 46s 6d, Black Irish 47s, white American nominally 45s, No. 
3 Canadian 47s 6d, and Norwegian 59s to 60s, landed, per 320 Ibs. 
Forward positions also firmer, though closing quiet. Danubian, 
f.a.q., afloat sold 36s 6d, No. 2 Canada Western afloat 43s, and 
River Plate f.a.q., January-February, 36s-378 to 36s 6d. Barley 
quiet, but steady. English malting rules from 65s to 105s, grind- 
ing, ditto, 50s to 75s; Californian, ex ship, 78s togss; Australian, 
ex ship, gos to 958; Morocco, landed, 75s to 81s per 448 lbs. Ameri- 


648, ex quay; American feed, ex ship, 52s 6d; and 


can malting, 
Plate, landed, 65s per 400 Ibs. Only small sales occurred on c.i.f. 
Peas steady, 


terms to outports. Beans dull at about late rates. 
but slow. English Maples, 75s to 95s. Dunns, 65s to 80s; small 
blues, 85s to roos per 504 lbs. Oatmeal easier. London made, all 
cuts, £31; Scottish, £32 10s to £40, and imported £32 ros per 
ton. Lentils remain steady. Homeward grain freights were again 
easier, the limited amount of chartering being chiefly on Conti- 
nental account. Steamers to load maize from River Plate upper 
ports were taken to U.K./Continent at 47s 6d, with option of un- 
clipped oats from Bahia Blanca at 57s 6d; Mediterranean 5s per 
ton extra. Heavy grain from American Northern Range ports 
established 8s per qr to U.K., 8s Hamburg/Bremen, the latter 
showing a decline of 2s per qr. Gulf to Hamburg or Rotterdam 
paid 8s 6d, Northern Range to Spanish Atlantic 10s, Spanish 
Mediterranean ros 6d, West Italy ros 6d, with Gulf loading at 
IS per qr extra respectively. Rates from India have further given 
way, and 42s 6d was established for wheat from Karachi home 
scale basis. Australia rather steadier, and 105s is now indicated 
for new season’s loading to U.K., with options. Time charter 
business slow, and rates largely nominal with an easier tendency. 


COMPARATIVE AYERAGES OF GRAIN. | 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
‘1917-18.— (Particulars of imports of wheat and flour temporarily 


discontinued) :— 


| 1920-1921. 1s19.00| 1918-1919, 1917-1918, 


Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. Cwts. 
TEWOGI LOPDEGOD ve decpccccdcevdclpeacs rt 350,303] 426,839 348,416 203,234 
TS Weeks FOLDEC.4 .. 5... cccccsccccecess 5,661,384| 3,387,115} 4,287,864) 3,051,032 
Average price of English wheat per [idk s d ts | a a 
quarter.....ccove Oo cvereccccccccccerees Both | tad 72 4 OT 
ae PSE RW iol etelotare mil melemnetg eis. wicve.s9's.0.4 20 104 16 11 16 10 16 5% 
** Visible supply ’’ in U.S. centres....bush 87,249,000 25,672,000 
Remi tT) COGS» cate Garictene baie mae stares sees aisle’ 46,741,000 13,752,900 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 


Ig16 to 1919 :— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. | Barley. Oats. Wheat. Barley. | Oats. 

1 qrs bsh qrs bsh qrs bsh s d s d s d 
Mav. 42] 55.50% 88,083 4 {174,474 3 20,733 1 | 90 0 86 1 48 11 
7 A Sere 81,737 4 {158,840 4 14,729 6 | 89 7 81 3 45 6 
BAe ot spies <s 73,800 2 |143,275 2 34,876 7 12200. 65 6 44 1 
PUT Ps oie stetess 47,419 O |107,519 5 16,564 6 70 7 Boo. 7 43 5 
MLS eats a eect 81.297 1 {101,294 3 16,858 6 72 4 62 6 51 4 
1 99,595 7 2 23,451)" 3 12 7 108 11 55 10 


166,364 
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Barglars attacking a safe with 
the Oxy-acetylene Blowpipe 


Sooner or Later 
the Test uill come— 


F your Safe were attacked to-night, would it 
i withstand the most deadly of all safe breaking 
implements —the Oxy-acetylene Blowpipe ? 
A skilled man using this weapon can cut through 
mild steel 17” thick in 15 minutes, and the risk of 
every possessor of a safe from burglars using this 
apparatus has increased a thousandfold since the 
war—as an enormous number of men of all classes 


became proficient in its use whilst engaged in the 
production of Munitions of War. 

Numerous authentic cases are on record where THE CHAT - 
WOOD SAFE has been attacked by expert burglars using this 
weapon. On every occasion The Chatwood Special ‘' Inter- 
sected’’ Steel has resisted all efforts to penetrate its impregnable 
defences. 


Take the first step to contented security to-day— 
send a card now for The Chatwood Safe Book. 


THE 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK — GRATIS 


A complimentary copy will gladly be sent 
post free to any address on request, 


Burglar Proof 
Since 1858: 


Fire Proof 
Since 1858, 
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THE IRON AND COAL TRADES. 

Our Glasgow correspondent (writing on Thursday) says :—Con- 
ditions in the iron and steel trades have been very much mixed 
this week. It is a singular feature of existing circumstances that 
while pessimism seems to hold the field, shipbuilding, engineering, 
and relative connections are fairly well off for work, and are not 
badly provided for ahead, say, for six to nine months. There isa 
very large volume of tonnage in steel and iron manufactures being 
still turned out, and there is, comparatively, a big total yet to 
finish off; but it has to be recognised that the outputs are greater 
than the intakes, so that the balance as disclosed on the surface 
is adverse. Experts, however, maintain that there is a big lot of 
new work (assured orders) being held in suspense, and which must 
come out sooner or later, the period depending on who (buyers or 
sellers) can hold out longest. Consumers advise that the general 
price situation would be sensibly eased by a reduction in the cost 
of pig-iron, of which, however, there is no sign, and according 
to authorities cannot be so long as the supply of the raw article 
remains as restricted as it is. Further arrivals of pigs (over 
2,000 tons this week) are announced on the East Coast from 
Belgium, but that quantity does not count for much. Of bar iron, 
plates, sheets, and other sections, several thousand tons have been 
unshipped from Antwerp, and large amounts are on the way. 
‘These arrivals have no doubt weighed with bar makers, who on 
Monday intimated a drop of £2 10s, making crown quality £27 108 
a ton. This time last year the rate was £22 10s, and in May it 
touched £30 a ton, delivered stations in Glasgow. On old contracts 
works are still well employed. One or two steel works have this 
week discharged some 200 men, following on the shutting down of 
rolling mills. With a view to helping forward the export trade in 
coals, Scotch coalmasters have lowered their quotations for de- 
liveries to allied countries by 20s a ton, For dross and duff ship- 
ment rates are down ros a ton, and those for bunkers 58. 


Our Sheffield correspondent writes :—A complete cessation of 
‘buying, except very limited quantities for current consumption, 
characterises nearly all the branches of the steel trade. The 
financial stringency also becomes more acute, and threatens the 
stability of many leading houses. Recent cancellations of orders 
for Australia and the East, as well as France and Italy, represent 
a very large volume of business. Firms which six months ago 
had nearly a year’s work on their books are now without orders. 
Everybody in trade appears to be marking time as regards the 
placing of new work. Half the open-hearth steel furnaces are stand- 
ing. British basic billets have come down to £18 1os delivered, 
whereas Belgian and French material can be bought for £14 10s. 
for some purposes consumers prefer to pay £20 or more for 
Sheffield-made billets by reason of their superior quality. The 
output of pig-iron is small, and prices are irregular, and tending 
‘downwards, but there 1s no buying. Some Continental pig is com- 
ing into the country. Prices of wrought iron are being main- 
tained, the limited output just about meeting consumption. The 
railway steel branches are busy, although orders tend to shrink. 
The South American railways are placing heavy contracts for 
stores to cover the ensuing 12 months. There is a big demand for 
tools used in shipbuilding, mines, building, and general trades of 
the country, Some descriptions of engineers’ hand tools cannot be 
produced in sufficient quantities. The state of the exchanges mili- 
tates against a revival of business, but a good many orders would be 
released if steel makers would take steps towards the stabilisation 
of prices whereby consumers would know that the bottom or there- 
abouts of decline had been reached. With a somewhat reduced 
consumption, the present output of fuels only just suffices for the 
demand, stocks being readily absorbed. No move has been made 
yet in the direction of resuming exports. Steam nuts are in short 
supply. Gas fuels are moving freely; while the demand for small 
fuels is distinctly slow. The house coal trade is more active. 
Current prices per ton at pits are :—Best South Yorkshire hards, 
338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; steam nuts, 
31s 2d to 32s 2d; best hard slacks, 28 8s to 28s 11d; small slacks, 
238 2d to 24s 2d; best Tyne steam, 36s; branch, 37s 2d to 37s 8d; 
‘Silkstone, 33s 8d to 34s 8d. 


_ Our Middlesbro’ correspondent’s report, dated December 9, 1920, 
is as follows :—Pig-iron : Although reductions in the price of pig- 
iron have been made in other districts, our makers have had no 
reason to cut their prices yet. They have no difficulty in finding 
consumers for all the foundry pig-iron they can produce. On 
the other hand, stocks of forge qualities are accumulating. The 
position of East Coast hematite is unchanged. Makers have 
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sufficient orders for all their prompt iron from local works There 
is no foreign enquiry now. Prices remain at 225s for No. 3 and 
No. 4 Cleveland foundry pig-iron, and 260s for East Coast mixed 
numbers hematite for home consumption. Manufactured Iron and 
Steel : Although the price of bar iron has been reduced by £2 10s, 
there is no change in steel prices. A reduction, however, would 
seem to be inevitable at no distant period, in view of the prices 
quoted by foreign competition. Steel ship plates, home, £24 10s; 
steel ship angles, £24; iron ship angles, £28 5s; iron bars, £27 108; 
steel rails, £25 net. Iron Ore: The downward tendency in freights 
naturally causes consumers to delay accepting tonnage as long as 
possible, and as they have generally got good stocks on hand, they 
are by no means anxious about forward supplies yet. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 3, 1920. 


Same Period| Same Period 


| i Ss ape 3 
Sis a 1919; eile) 1918; 
| ot fy oo ae ee 2 ee eee 
Description. d a eee ee ¥. wl S : 
A : 3 é |g . ie 
B/S (3) 3/2)8 3 BS] S| 3 83) s 
OIA |O|A |B] aA | a SSH | a le] & 
American. aa aj} ajiaja{jallaljaja 
Sea Island.) .s.023%.. per lb.| .. |nmljnm1j/nmljnmljnml!|nml/nml|nml|ijnmljnmt}inml 
Plorvids Gittow acca. caress .. {nmlinml)|nm!|nml)|nml||nmljnmljnml)\|jnml|jnmlinml 
Ord|G O}/L M|Mid|GM|M FG O|/LM|GM/||G O/LM|GM 
AIMECTICRN A J ccicsincte sicieles in' «o| 4°21) 5°21) 7°71)1046)1271 1546)|2087)2322'2737 |1675)182C/1980 
Brazilian. Mid|M F| Fr. |G FF) Gd.|Fne||/M¥'| Fr.) Gd.||MF! Fr.| Gd. 
Pernambuco, &............ e- | 6°21)1171)1471) .. | .. |/2137/3187| .. |/2370|2576) .. 
Paraiba. out cecs © storsva less issote « |6°21)1171/1471) .. | .. }/2137|3187| .. |12370}2570) .. 
IMI S.CCIOURsie5.< sins wine mists eaiviare e- | 6°21/1171/1471} .. | .. |/2137/3187) .. |/2370)2570) .. 
IMIGRBOTOL A Che.c ciewictavc eis craiereinls «- |6°21}1171/1471| .. | .. |}2137/3187) .. |/23570|2570) .. 
Ceara Vi See fo oecere ative ~ |6°21/1171)1471) .. | .. |/2137/3187] .. ||/2370)2570) .. 
Maranhamiuncnicas ocacceistisys - |6°21)1171)1471) .. | .. ||2137|3187| .. |/2370)2570) .. 
Egyptian 
Brown. sence ee ceiect ons stne's «- | .- {mm1}1850/2200/2450)) .. cea yet «+ |2076\2673 
Cippemcnte saa. saben ton, an ..| ++ | «+ [nmal{1300}1606)1700)] .. fnml}4800}] .. [1944/2564 
West Indian—Sea Island ..| . + }3500/4090}4500/5000 sis AE bee gp 
Peruvian—Rough .......... : «+ | .. |1600/2000/2400)| .. | .. 8s . |3800 
Ditto Mod. Rough ........ ‘ «~« }1000)1400/1600) .. .. |3000 5400) .. |3300}3650 
Ditto Smooth ...........- 8°71}1371)1771\2021 \2171)|3187}3487|3937,|2575'2625)2680 
Ditto Sea Island .......... .. | .. |... /omljnmlj .. |] .. |4150/4600') .. | 283) 33 
African, East, &. .......... 1000}1100!1400}1700/2000)2200)|3030|3070'3320'|2550'2590}2670 
East Indian. G F| reF| Gd.|F G|Fne|&’tn|| rer) Gd.|Fne|| rer) Gd.|Fne 
Surat—Mac. Ginned Surtee] .. | .. | .- |1090)1140)1190)] .. | .. |2410) .. | .. |1768 
rr} re Broach] .. | 8°90} 9:40! 9°90!2040'1090!/2260/2285'2335'|1618)164311693 
M. Ginned Bhownuggar ..| 6°44 719) 7°94 8°69} 9°29) 9°89})/1829}1904 2004) 1502)1602)1727 
M. Ginned Oomra, No. 1. .| 6°50} 7°25} 8:00} 8°75} 9°35} 9°95]/1835!1910}2010'|1508)1608)1733 
M. Ginned Khandeish ....| .. |5°25} 6:00} 6°75} 7°35} 7°95!!1785}1860\1960)|1468!1558)1683 
M. Ginned Comptah...... 8°25) 2. 19°25). | Sly Se ee yaekOlees ime r eOtol ar 
M. Ginned Bengal.......... 5°75} 6°25) 6°75! 7°25] 7°75) 8°25]| .. | 2. | .. |{12921139211517 
M. Ginned Scinde . . «| 5°57| 6°07; 6°57) 7°07! 7°57) 8°07}|1550)1625'1725') .. |1404)1529 
Minnivelly\qnceeacses 9:90}1040!1090| .. | .. | .. ||2335/2360) .. }|1693)1718) .. 
Madras, Western .......... 8°50! 9°00] 9°50/1000! .. |,.. |/2185|221G! .. || .. (1643) .. 
Coconada, Red............-- Fr.| 750! .. | .. | ~~ | ce WO1Sa)Jebinee GReT eaten 
M. Ginned Coconada, Red ..| Fr.|8:00| -. | 2. | 22 | 2: |2160} :. 1643}... 1 .. 


MANCHESTER, December 9. 

There has ndt been any increased activity in the market during 
the week, and in certain sections the tone has been quieter than 
ever. There are many adverse factors in the situation at the 
moment, which have the effect of restricting trade, and there is no ™ 
probability of a larger turnover until there is more stability in 
raw cotton prices, and an improvement in foreign exchange rates. 
Very few bids have been met with in cloth for India, and the 
further decline in the value of the rupee has been a discouraging 
development. Operations for China have been at a standstill, but 
some demand has been met with for Java. European and Near- 
Eastern outlets have given no support whatever. More manufac- 
turers have pressed for orders. The big curtailment of produc- 
tion in the spinning section has not yet had time to affect the 
position of spinners, and a dragging demand has been reported 
in both American and Egyptian qualities for home use. Isolated 
transactions have been put through in bundle yarns for India. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 
Dec. 
9, 

1920. | 


Price, | Price, 
Dec. | Nov. 
2. 25. 


Price, 
Novy. 
18. 


Price 
Nov. 
4. 


Price, 
Nov. 
11. 


a d d d d d 
Raw Cotton—Fully Mid. American ..per Ib | 12°54 } 12°70 | 12°77 | 14°70 | 16°43 | 17°47 


Sakellaridis Fully Good Fair 


HIS V PULA nies oe vetiesicies «sls spices wise per Ib | 28°00 | 28°50 | 31°00 | 34°00 | 41-00 | 43°0C 
Yarns—32’s twist .............. 3 perlb} 29 30 32 35 38 40 
soos: WAO'S NVOLE), ssh ccpiesteielece als sisisitannte perlb| 275 | 28 } 303] 33 36 38 
— 60's twist (Egyptian) ........perlb| 44 44 46 49 56 5Br 
s djs djs djs djs djs qd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 51 0) 53 0/55 0} 59 0} 63 0| 66 O 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 48 0) 52 0} 56 Q| 62 0] 66 Oj 68 O 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 27 0] 28 0} 29 0} 3t O} 34 O| 37 O 
39-in. ditto. 374 yds. 16 by 15, 83 lbs ........ 22 0! 23 0] 24 O1 26 01 28 9} 29 O 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Dec. 
9, 
1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
ae a arr ek ae : 
a d d d d d 
Raw Cotton—Fully Mid. American ..per Ib | 12°54 | 27°10 | 21°40 | 22°84 /10°95| 753 
— Sakellaridis Fully Good Fair 
Figyphians (sues cee ecsicsiis stesso ec per 1b | 28°00 | 48°50 | 27°56 | 31°95 | 20°85 | 9°55 
Yarns—d2’s twist «i. .c0...scccressess per lb; 29 52: 415 | 352 | 17 118 
— 40’s weft ....... EN Aas perlb| 273 | 4 42 354 17 | 11 
— 60’s twist (Egyptian) ........ perlb| 44 91 69 453 | 36 17 
SPAM aes, Cit Sado sa eee 
32-in. Printers, 116 yds, 16 by 16, 32’s and50’s |51 9 |77 6 \67 0 47 0 |24 917 2 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |48 O |74 O 164 0/46 O |23 0115 5 
38-in. ditto, 58 yds; 18’by 16, 10: lbs. .nis.. 5 27 0 |43 6 |38 0126 0]13 6/9 5 
39-in. ditto, 373 yds, 16 by 15, 8h lbs ........ 22 0 137 O (32 6 {26 THI2 123)8 5 


_— — 


December 11, 1920.| 
THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—Pro- 
nounced depression is still the outstanding feature in the wool 
textile industry, and it is becoming increasingly difficult to find 
sufficient new orders to keep machinery running even on the short 
working week now in operation. A small amount of business is 
-being done with the Continent in wool and tops, some fair weights 
going to Germany and Poland, but there is not enough export 
trade to affect prices. Values continue to decline, and discrepancies 
in quotations are still very great. Average 64’s tops are nominally 
quoted at about 4s per lb, and it is significant that for 2-48’s yarn 
out of this quality some spinners are prepared to take as low 
as 6s 6d per lb, although about 7s is a more general quotation. 
There is no improvement in the piece trade, and stocks continue 
to accumulate, notwithstanding a drastic reduction in prices. Mem- 
bers of the trade here regard with a good deal of scepticism the 
proposal for an Australian association to take over the stocks 
.of wool now held by the Imperial Government. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The position of the wool textile industry is by no means good. 
What is happening at the various public auctions, both in London 
and Australia, indicates a very limited demand for the raw 
material, prices moving towards a still lower level. The opening 
of another series of sales in the former centre last Tuesday indicated 
that there had been no improvement, and while superfine merino 
ccmbing wool has shown up a trifle better in Sydney, and good 
super halfbreds have made a fraction more in Christchurch than a 
month ago, go per cent. of the wool is being taken off the market 
unsold, or being disposed of at less money. Perhaps the auctions 
in London are of most interest to the trade of this country, but 
the limited demand and the lower prices paid clearly indicate that 
the trade is not in the temper to purchase much raw wool. Disap- 
pointment is being expressed throughout the entire industry that 
the Government have not reduced their limits. I have stoutly 
maintained that their policy up to a month ago was right, but the 
time has now come when limits should be lowered, or, failing that, 
all sales should be cancelled, and the home trade allowed to satisfy 
their requirements elsewhere at less money. It is a real waste 
to catalogue 9,000 bales daily, and only about 20 to 25 per cent. 


to be ‘sald. 

An important feature of the week is the fact that a cable has 
been received from Melbourne stating that a Wool Trade Confer- 
ence has decided to form a British-Australian Wool Realisation 
Association with a capital of £25,000,000. The object appears to 
be to place the current Australian clip on the market, and to request 
the British Government to cease offering their stocks until a more 
favourable occasion for realisation comes. ‘The scheme has no doubt 
been formulated with a view to assisting the entire industry, par- 
ticularly growers in Australia, to get through the present crisis. 
The trade as a whole entertains serious doubts about the scheme 
being workable, The British Government are to be’ asked to re- 
linquish control of their present stocks on a given date, the end 
of the year being suggested, and to agree to an equal division of 
the cash and assets over an appraised rate. The association will 
evidently control future clips, money being raised from the wool 
trade in the form of shares and debentures. I fail to see how such 
a scheme can be to the advantage of either growers or the trade 
in general. The existence of the law of supply and demand is 
apparently forgotten, also that there are large wool-producing 
countries other than Australia, and that if the scheme keeps the 
price of colonial wool on a fictitious level, the big stocks of wool 
and the new clips of New Zealand, South Africa, South America, 
and the United States will come on to the market all the same, 
thereby interfering with the sale of the Australian clip. A much 
better plan would be to try to open out trade with Central and 
Eastern Europe, for if the starving millions of Germany, Russia, 
Austria, Hungary and the Balkan States could have access to cheap 
_ textiles the present depression would be automatically solved. 


SUC 
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OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


The outstanding feature of the market for oilseeds and vegetable 
oils is the significant lack of demand, and except for hand-to- 
mouth transactions, trade has been on very quiet and narrow lines. 
Regarding Plate linseed, prices were for some days sustained on 
reports of dearer Argentine options, but this had little or no effect 
in stimulating business. At Hull pretty considerable quantities of 
linseed, both from India and South America, have come to hand 
within the past ten days, more than sufficient for current demand, 
and causing an easier tendency in spot values, Crushers confronted 
with a very poor demand for the cake product in particular are 
altogether indisposed to add further to stocks, and it is this fact 
rather than the slowness in oil that is militating against trading in 
linseed. The oil product has shown signs of steadiness, and values 
are about unchanged on the week, but, generally speaking, the 
market is nervous, and symptoms of a really firm tone far to seek. 

Egyptian cottonseed, after suffering a sharp set-back to £13, at 
which trade was done in for spot and near, reacted to the extent 
of £2, but has since been somewhat lower for both spot and De- 
cember loading. Old Bombay cottonseed, on spot, has been dealt 
in at £9 10s, but near is considered worth £1 in excess of that, 
and rather more still for shipment. The market has been helped 
by a better demand for all descriptions of cotton oils, which have 
advanced 20s to 4os, crude and soapmaking technical being the 
firmer sections. Rapeseed oil is not plentiful, but is neglected, 
and there is little inquiry for crude soya bean oil, which is under- 
sold by Oriental. Crushed palm kernel oil has met a good demand, 
and values are inclined firmer. English castor oil has been marked 
down by Hull manufacturers £9 per ton for all grades, 

Fairly large quantities of oilseeds are on passage, viz., linseed 
59,400 tons for the U.K., and 34,300 tons for the Continent; cotton- 
seed 23,400 tons to the U.K.; and rapeseed 15,900 tons, principally 
to the Continent. England’s soya bean commitments, however, are 
very small indeed, prices having been, and still are, above im- 
porters’ ideas, 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The weakness in the domestic hide market continues, best ox only 
making 7d to 734d per lb in Bermondsey on Thursday—a fall of 
¥ed—to 1d. Horse dropped 2s-3s each, and many classes of calf 
%-14da. Wools were also weak, and sold at 3s 6d-7s od each, again 
showing substantial declines. 

The demand for foreign hides has again fallen flat, and the 
clearances of hides at low prices seems to have left the home demand 
lifeless. Sales are reported of Smithfield frigorifics at pa cGy Xo) 5 bene 
and Anglo-South Americans at 11$d. The American market is 
cabled as weak with best packers nominally selling at 20 cents. 
American horse hides are now offered in best selections at $s. 

The leather market is without animation, and tanners are getting 

a shade panicky; there is no foreign trade doing, and even with 
the present limited production, the domestic trade cannot absorb 
the current supply of sole leather. Several of the big tanners are 
contemplating a shut-down until conditions improve. A few 
12/14 lb bends are selling, but cuts of 4d to sd per lb are frequent, 
whilst offal is being offered at prices which must show a severe 
loss. There is little doing in upper leathers, and the glacé kid 
market is upset by large sales of glacé kid, which have been held 
by the banks, and which they have advanced upon. Prices are 
now nearly as low as in pre-war days, and it is time the public 
had the advantage in cheaper boots and shoes. The total value of 
imported upper leathers for the eleven months of this year amounts 
to £11,534,320, Germany supplying patent to the value of £233,639, 
and other sorts £397,738. 
_ The Loot trade is still stagnant, and short time is being worked 
in all the great centres. Imports of boots and shoes to end of 
November were valued at £2,844,866, and British exports to the 
value of £6,729,353. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December ro. 

The quiet tone governing most markets for some considerable time 
past becaine more pronounced during the week, partly owing to the 
advanced period of the year. There is no revival in demand for most 
commodities, and prices in many cases lost further ground, par- 
ticularly where sellers manifested any desire to force their sales. 

SUGAR.—As r-gards free parcels, actual trading proved of retail 
dimensions, but prices moved steadily. Crystallised West India sold 
from 66s to 72s, as to sample; white Mauritius, 79s; American granu- 
lated, 80s; muscovado Barbadoes, 47s to 50s. Liquid glucose, spot, 
45s. American syrup sold quietly. Good to fine grocery, 28s to 33s; 
useful dark, 21s to 22s. 

COFFEE.— Market remains without new feature, demand on export 
account being very dull, while home-trade buyers operate with certain 
reserve. In auction, bold Nairobi sold, roos; Uganda, 85s 6d to 
86s 6d; and fine bold hard grey Vera Paz, 152s. Futuresslow; and 
March sold, 51s 6d to 50s 6d; May, 51s; July, 51s 6d. 

COCOA.—Market still dull and depressed. Fine Grenada sold, 59s 
to 60s ; Trinidad, 83s; Accra, F/F quality, December-February, sold, 
47S, ex quay, Liverpool. 

TEA.—In auction this week 42,000 packages Indian and 23,880 
packages Ceylon were offered, and, with rather quieter competition, 
recent rates were barely maintained in the case of the finer qualities, 
while common and medium ruled distinctly easier. 

RIVE.—Market remains in the same dull state as hitherto, 
goon bran steady, but trade is quiet. 
quoted £13 per ton. 

SPICE.—Pepper, after a sharp decline, became steadier. Fair 
black Singapore, spot, sold, 44d to gid; January-March, 43d; Lam- 
pong, spot, done, 43d; Aleppy, 44d; Tellicherry, 44d to 42d; white 
Singapore, 94d; Muntok, rod; ditto, January-March, 9d to 8d. 
Zanzibar cloves, spot, 1s 3d; pimento, sold, 33d; flake tapioca, spot, 
1#d per lb; ditto, December-February, sellers, to London, at 18s; 
fair Penang seed pearl, spot, 22s; small sago, spot, 258; sago flour, 
January-March, 17s 6d; Japanese farina, spot, 275; January-March, 
238 6d. Desiccated coconut, fine cut, spot, 67s 6d ; medium, 72s 6d. 

JUT#.—This market developed a dull and depressed tone during 
the week, spinners being virtually out ot the market. Native first 
marks, assortment, new crop, December-January, actual marks, to 
Antwerp, sold, £38, subs quoted £32, lightning actuals £27, and 
subs £25. Calcutta hessians flat, 10 oz, spot, sellers, 30s; 8 oz, 28s. 
A twiils, spot, 57s; B ditto, Sos. 

HEMP,—Manila steady, but there is only a small amount of busi- 
ness doing. J grade, December-February, quoted £58 1os; K, £49; 
L, sold, £48 tos; and M, £39, New Zealand steady, quiet. Points, 
October-December, £52 10s ; fair, £50 tos. 

SHELLAC.—Market very quiet, and forward positions unsettled. 
Standard T N., spot, 500s; off standard, 4308; March, sold, 345s to 
3008, 320S, 290s. 

COPRA remained in a generally slow state. F.M.S. Straits, Novem- 
ber-January, London, sold, £48 1s to £49 and £47 5s ; December- 
Fe ruary, £47 10s to £48 and £46 tos; January-March, £47 Ios to 
£46; ditto, Octoher-December, Rotterdam, sold, £50 to {50 Ios. 
Palm kernels, December-February, sold, £30 10s to £31 and £29 15s. 

MENTHOL.— Kobayashi and/or Suzuki, spot, sold, 27s to 26s; 
January-March steamer, 17s to 16s; peppermint oil, ditto, spot, 5s 44d; 
December-February steamer, 4s 6dsellers; aniseed, spot, sold, 2s 11d; 
and January-March, 2s 10d. Slab camphor, spot, 58; crude, 2s 6d 
per lb. Japanese wax, spot, sold, 117s 6d per cwt. 

EGG PRODUCTS —General trade was again carried on slowly. 
Liquid yolk, spot, 95s for new season's ; old, 60s; liquid whole egg, 
Spot, 60s per cut.; dried yolk, spot, 6d; native dried whole egg, 8d; 
Spray, 1s 3d; albumen, spot, 4s 2d; and December-February, 3s 9d 
per lb. 

RUBBER.—A quiet and featureless market resulted throughout the 
greater part of the week. Plantation standard crepe, on spot, changed 
hands at Is 1d to 1s; December, 1s 14d to 1s ofd; January- 
March, rs 23d to 1s o2d ; April-June, rs 34d tors 13d; July-December, 
1s 5d Smoked ribbed sheet, spot, sold, standard quality, spot, at 
1s ofd to 11d; January-March, 1s 14d to 113d; Apr'l-June, 1s 23d to 
Isid. Fine hard Para, spot, 1s 13d; soft fine, 1s 14d. 

O1LS.— Linseed easier, Spot, net, naked, 45s; January-April, 43s. 
Rape quiet. Crude, spot, 72s; refined barrels, 82s Cotton steady. 
Crude Egyptian, 47s ; Bombay, 44s; common edible, 58s. China 
wood easier. Hankow, spot (barrels), 97s ; and Hong Kong, spot, 
958. Coconut quiet. Ceylon, spot, 82s; November - January, 
78s; Cochin, ditto, 82s. Soya quiet. Oriental, afloat, cases, 47s; 
barrels, 50s; deodorised, 73s. Japan fish quiet. November-Decem- 
ber (cases), 34s. Cod liver quiet. English, spot, 32s. Groundnut 
quiet. English crushed, naked, spot, 70s; deodorised (barrels), 
88s. Turpentine quiet. American, spot 1058; December, 105s ; 
January-April, 105s. Rosin easy. American, grade B, 39s; F, 
408; G, gos 6d; K, 41s; M, 41s 6d; WW, 42s; French, F/G, 39s; 
H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 
spot. 2s 34d; and waterwhite, 2s 44d per gallon. 

OILS EDS.—Linseed : Market dull. Calcutta, afloat, arrived, sold, 
£24 tos to £24; November-December quoted £25 10s. Bombay, 
November-December, £26 5s; Plate, afloat, Hull, sold, £21 10s; 
November-December, £22; January-February, new crop, sold, 
£23 Ios to £22 15s. Rapeseed lower. Toria, November-December, 
sellers, £25; real bold Ferozepore, £24; brown Cawnpore, £23. 
Cottonseed quiet. Egyptian, black, December, £13 15s. Bombay, spot, 
Hull, sold, £9 ros old, {ro new; December, {10 tos. Gingelly 
nominal. Chinese, November-January, to Continent, £35. Ground 


oe quiet. Coromandel, January-February, machine-cried, £27 per 
on. 


Ran- 
Beans steady, and spot lots 


METALS,—Tin was an easier market last Monday on a fair amount 
of selling, early December being sold at £218 10s, and three months 
£225 to f222. Active buying and an upward tendency characterised 
movements until the middle of the week, cash reaching £226, late 
February being sold at £228 and three months at £230 to £228 15s, 


while since registered at {229 15s, and ultimately £229 tos. A 
further advance was established at Thursday’s meeting, while cash 
realised £227 10s to £229 10s; late February, £230 tos to £232 Ios; 
three months fluctuating between £231 and £233, being finally done 
at £232. At Friday’s session an ea ier tone prevailed, cash selling 
at £223 10s; late December, £224 to £224 10s; and three months’ 
down to £226. English ingots, {219 to £220. Copper: After mani- 
festing a rather easier tone at the week’s commencement, respecting 
forward dates, the standard market improved until the middle of 
the week, a good business being done, when end of December 
changed hands at £81 to £81 10s and three months £80 Ios to 
£81 tos. A lower range was established at Thursday's meeting, 
offers, however, being well met. Late December <old at £80 Ios to 
£80, and three months down to £79 15s. Values declined at 
Friday’s session, while cash sold at £77 15s to £78; one month, 
£78 tos; and three months’, £79 to £77 10s, being since registered at 
£77 15s. Electros, £89 10s to £90 10s; best selected, £87 to £88 ; 
strong sheets, £139. Lead easier at £25 15s to £26 10s. Spelter 
weakened at £30 58 to £31 15s. Antimony: Regulus, English, 
ordinary to best, £52 to £55. Aluminium: Home trade, £165; 
export, £185. Wirebars, £90 to £90 Ios. 

TALLOW.—Messrs Colchesters and Woolner write on December 
8th as follows:—The tallow market was steadier during the week, 
but prices were mostly unchanged to-day. There is a fair demand 
for good beefy kinds, which it is difficult to satisfy, as there is so little 
of the class offering. At auction to-day 1,398 casks tallow were 
offered, and 249 were sold. Quotations are:—Australian mutton: 
Fine, 60s; good to fair, 58s to 54s; dull to dark, 50s to 40s; hard, 
58s. Australian beef: Fine, 65s; good to fair, 56s to 50s; dull to 
dark, 45s to 40s; sweet, 75s. Present shipment from Australasia : 
Mutton, fair coloured, 48 degs., 55s; and mixed, 434, c.i.f., London, 
53s. The market letter is unchanged. Town tallow, 50s per cwt. 
Rough fat, per 8lbs, 7d; melted stuff, 35s per cwt. Quotations 
are:—Town: 43s net cash, naked, ex works. Country: Frail 
casks, 40s; home melted, shipping casks, net, f.o.b., good coloured, 
none; fair to dull, 45s to 40s. Bone fat: White, none; pale, 43s; 
benzine, 40s ; melted stuff, 39s, f.0.b. 
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INDISPENSABLE TO BUSINESS | MEN. 


The Daily Celegraph. 


>VICTORY ATLAS< 


rom OF tHE WORED?”“ = 


HE VICTORY ATLAS is essential in the office. The merchant and manufacturer must know 

where the new States lie, and how they can be reached by sea and land. He must familiarise 

himself with the new countries where new Governments and new tariffs have been set up, and 

new coinages and weights and measures introduced, or he will be left behind in the struggle for 
their markets. These new countries are shown on larger scales and in greater detail than in any 
other atlas in existence, and in the Victory Atlas the business man can pick out the routes and 
distances by sea to their ports, or he can trace out the land routes to States without a seaboard. The 
economic inset maps will show him where raw materials such as iron, lead, rubber, wool, silk, «&c., 
are obtainable, and the charts of the oceans, with their steamship routes and distances, will enable 
him to estimate the cost and time required to bring these products into the home market. 


The Victory Atlas is published in three styles of binding: Cloth, with handsome gilt lettering, 
&7 5s.: half-morocco, with handsome gilt design and lettering, £8 15s.: full morocco, with handsome 
gilt design and lettering, £10 10s. 


od The form of binding used for the Victory Atlas is the “‘guard’’ system, which ensures every map lying << 


absolutely flat when the Atlas is opened, and no name or detail of any kind can be obliterated from the 
centre. This fact alone should commend itself to many purchasers. 


For the convenience of those who prefer to have the maps bound in such a way that they can be taken 
out and consulted separately, the Atlas is also published in a loose-leaf binding case. 


As none of the maps contained in The Daily Telegraph Victory Atlas can be purchased at less than 2s. a 
copy, and considering that there are 150 full-plate maps in the Atlas, and that the cheapest form of binding 
costs 389s., the advantage of purchasing the complete volume is obvious. 


PRODUCED AND PUBLISHED BY 
CEU OGteur rime itdescsmruler ED STREET) LONDON: E.C.4, 


to whom all enquiries should be addressed. 


Commercial Cimes.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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THE 


YOKOHAMA SPEGIE BANK, 


LIMITED. 


Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


- Yen 100,000,000 
-Yen 99,737,450 
- Yen 50,000,000 


Capital Subscribed 
Capital Paid Up 
Reserve Fund - 


The Highty-first Half-yearly General Meeting 
of Shareholders was held at the Head Office, 
Yokohama, on the 10th September, 1920, when the 
Directors submitted the following Statement of the 
Liabilities and Assets of the Bank, and the Profit 
and Loss Account for the Half-year ended 30th 
June, 1920, which was duly approved. 


BALANCE SHEET. 
LIABILITIES. Y. 


Capital oe ie ae x -- 100,000,000.00 
Reserve Fund ae Bs 44,000,000.00 
Reserve for Doubtful Debts 4,534,015.78 
Notes in Circulation 6,714,987.40 


Deposits (Current, Fixed, &c.) «- 563,924,345.04 

Bills Payable, Bills Re-discounted, 
Acceptances, and other Sums due 
by the Bank : -- 682,441,454.25 


Diviiends Unclaimed |. |... 12,399.02 
Balance of Profit and Loss brought 
forward from last Account .. 3,872,394.97 


Net profit for the past Half-year 10,554,851.61 


Yen 1,416,054,448.07 


ASSETS ava 
Capital Unpaid .. 26,011,500.00 
Cash Account :— xe 
In Hand .. of 45,598 ,542.61 
At Bankers 103,132,966.74 148,731,509.35 
Investments in Public Securities and 
Debentures Pi i Bc .. 119,397,790.52 
Bills discounted, Loans, Advances, &c. 3.0,099,008.66 
Bills receivable and other Sums due 
to the Bank #e A ; .« 811,807,823.44 
Bullion and Foreign Money 4,259, 288.84 
Bank’s Premises, Properties, Furni- 
. At e 5,747,527.26 


ture, &. .. O 
Yen 1,416,054,448.07 


PROFIT AND LOSS ACCOUNT. 


To Interests, Taxes, Current Ex- Y's 
penses, Rebate on Bills Current, 
Bad and Doubtful Debts, Bonus for 
Officers and Clerks, &c. -- 135,968,557.30 
To Reserve Fund Auf ap ++  6,000,000.00 
To Dividend— 
yen 6.00 per Old Share for 
480,000 Shares .. ate 
yen 2.12 per New Share (1919) 
for 520,000 Shares 
To Balance carried forward to next 
Account .. 4c = 33 


3,982,400.00 


4,444,846.58 


Yen 150,395,803.88 


By Balance brought forward 31st Gs 
December, 1919 wy fs, : 3,872,394.97 
By Amount of Gross Profits for the 
Half-year ending 30th June, 1920.. 146,523,408.91 


Yen 150,395,803.88 
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CHILIAN GOVERNMENT 43 PER 
CENT. LOAN OF 1885. 


‘ bial 

Notice is hereby given that the Coupon Ade 
1st January, 1921, on the BONDS of the above 
Loan will be PAID on and after the Ist proximo a 
the offices of the London Joint City & Midland 
Bank Limited, Threadneedle Street, London, 
E.C.2.. Coupons must be left three clear days for 
examination. 

The operation for the Sinking Fund has been on 
this occasion by purchase of the Bonds in the open 
market to the extent of £15,100, the Contract for 
the Loan providing for a purchase instead of a 
drawing when the price is below par. 

London, December 8th, 1920. 


CHILIAN 6 PER CENT. INTER- 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due 
in London, Ist January, 1921, on the Bonds of the 
above Loan, and also the Bonds amounting to 
£3,680 drawn in London in September last will be 
PAID on and after the Ist proximo at the offices of 
the London Joint City and Midland Bank L mited, 
Threadneedle Street, London, B.C.2. 

Coupons must be left three clear days for ex- 
amination. 

London, December 8th, 1920. 


CHILIAN GOVERNMENT 
44 PER CENT. LOAN OF 1898. 


Notice is hereby given that the COUPON due Ist 
January, 1921, on the Bonds of the above Loan will 
be PAID on and after the 1st proximo at the offices 
of the London Joint City and Midland Bank 
Limited, Threadneedle street, London, E.C.2. 
Coupons must be left three clear days for examin- 
ation. 

The operation of the Sinking Fund has been on 
this occasion by purchase of Bonds in the open 
market to the extent of £18,600, the Contract for the 
Loan providing for the purchase instead of a drawing 
when the price is below par. 

London, December 8th, 1920. 


UNIVERSITY OF LUNDON. 


MITCHELL STUDENTSHIP. — Applications, 
which must be received not later than 3lst Decem- 
ber, 1920, are invited for the Mitchell Studentship 
of the value of £100, founded to enable a Graduate 
of the University of London, who is able to satisfy 
certain conditions with regard to education, resi- 
dence, or employment within the City of Londoo 
to study and investigate some definite feature fn 
Business or Industrial Organisation at home or 
abroad. The election will be made without exami- 
nation upon a consideration of the qualifications of 
the Candidates. Further particulars may be 
obtained from the Academic Registrar, University 
of London, South Kensington, S.W. 7. 


THE CAPE ELECTRIC TRAMWAYS, 
LIMITED. 


Notice is hereby given that a DIVIDEND of 5 
per cent. (Five per cent.), less tax, has been declared 
PAYABLE to all Shareholders registered on 
Thursday, the 2nd December, 1920, and to the 
holders of Coupon No. 29 attached to Share War- 
rants to Bearer. 

The Dividend will be paid on the 31st day of 
December, 1920. Coupons must” be left four clear 
days for examination. 

Listing forms can be had on application.—By 


Order. 
F, HAINES, Secretary. 
1 London Wall buildings, London, E.C.2. 
9th December, 1920. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of recent articles from 


The Economist, on Imperial Preference and the Danger of a 


Tariff, should be read by all who are interested in preventing 


the threatened revolution of our Fiscal System. 


Price 4d., Post Free 5d. 


Published by 
THE ECONOMIST, 3, Arundel Street, Strand, W.C. 2. 
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STOLL FILM 


COMPANY, LIMITED 


CHAIRMAN - - - - SIR OSWALD STOLL 
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Copies of the Prospectus may now be obtained, offering 


£200,000 TEN PER CENT. 8 caer hae 


in £1 
The shares have Cumulative Preference rights, and form an 
investment with permanent high yield, as _ contrasted with 
redeemable and short term debentures and no‘es. The current 
‘profits are estimated at £65,801, covering the Preference Dividend 
three times. The Company holds an eminent position in the rapidly 
expanding cinema industry of the United Kingdom, the customers on 
the books (i.e., Cinema Theatres) numbering 2,590, and is actively 
engaged in developing export business in British films on a large 
scale in America, on the Continent of Europe, and in other oversea 
markets. The Stoll organisation is adaptable to the developments of the 
Film trade in any part of the world, and will be specially devoted to 
carrying to every corner of the glooe in which business is reasonably 
remunerative pictures illustrative of British ideals, manners, and customs. 


Husuranece. 


|| 


You have probably insured your business 
and home to protect yourself against fire. 


Haye you insured your life to protect 
your family against your early death? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANGE COMPANY 


LIMITED, 
Chief Office: OxFORD S1T., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6CO., LTD. 


Life and Endowment Assurance business in all branches. 


ANNUAL INCOME £2,300,000 
TOTAL FUNDS £5,3800,000 
CLAIMS PAID £14,800,000 


Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM, 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
L 


TD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance - Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office ; St. Mildred’s House, Poultry, London, E.C. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER. 


Notice is hereby given that the Eighth Annual 
Ordinary General Meeting of the Company will be 
held at Winchester House (Hall No.174), Old Broad 
street, London. E.C., on Thursday, the 16th day of 
December, 1920, at 2.30 o’clock in the afternoon, 
to receive the Directors’ Report and Accounts, to 
declare a dividend, to elect Directors and Auditors, 
and to transact any other business of an Ordinary 
General Meeting. 

And notice is also hereby given that at the said 
Meeting the following Extraordinary Resolution 
will be proposed, which, if passed (with or without 
modification), will be submitted to a subsequent 
Extraordinary General Meeting for confirmation as 
a Special Resolution :— 


RESOLUTION. 


“That the Articles of Ass)ciation of the Com- 
pany be altered by inserting the following new 
Article next after Article 121, namely :— 

“1214. A General Meeting may direct the 
capitalisation of the whole or any of the profits 
for the time being of the Company, or any 
accumulations of profits carried to reserve or any 
sum carried to reserve as the result of a sale or 
revaluation of the assets or goodwill of the Com- 
pany, or any part thereof, or any sum received 
by way of premium on the issue of any Shares, 
Debentures or Debenture Stock of the Company, 
by the distribution amongst the holders of the 
Ordinary Shares of the Company of paid-up 
Shares, Debentures or Debenture Stock of the 
Company,and the Board shall give effect to such 
Resolution and shall apply such portion of the 
profits or reserve fund as aforesaid as may be 
required for the purpose of making payment in 
full at par for the Shares, Debentures or Deben- 
ture Stock of the Company so distributed, 
provided that no such distribution shall be made 
unless recommended by the Board. Where any 
difficulty arises with regard to the distribution 
the Board may settle the same as they think 
expedient, and may determine that cash pay- 
ments may be made to any Members in order to 
adjust the rights of all parties, and generally 
may make such arrangements for the allotment, 
acceptance and sale of such Shares, Debentures 
or Debenture Stock, and otherwise as they may 
think fit. Where required a proper contract 
shall be filed in accordance with the provisions of 
the Companies (Consolidation) Act, 1908, and the 
Board may appoint any person to sign such con- 
tract on behalf of the holders of the Ordinary 
Shares participating in such distribution, and 
such appointment shall be effective, and the 
contract may provide for the acceptance by such 
holders of the Shares to be allotted to them 
respectively in satisfaction of their claims in 
respect of the sum so capitalised.’’ 


Copies of the Prospectus and Application Forms may be obtained from the London | 
County Westminster & Parr’s Bank, 21, Lombard Street, E.C.3, and Branches; the 
Stoll Offices, St. Martin’s Lane, W.C.2, and Branches at Manchester, Liverpool, 
Birmingham, Cardiff, Leeds, Newcastle, & Glasgow ; Maples and McCraith, 22, Low 
Pavement, Nottingham ; and Henry J. Thomas & Co., 130, Bute Street, Cardiff. 
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And notice is hereby also given that an Extra- 
ordinary General Meeting of the Company will be 
held on Tuesday, the 4th day of January, 1921, at 
12 o’clock noon, at the same place, for the purpose 
of receiving a Report of the proceedings at the 
above-meiitioned Meeting, and of confirming, if 
thought fit, as a Special Resolution such Resolution 
as may have been passed as an Extraordinary 
Resolution at such Meeting, and also for the pur- 
pose of considering and, if thought fit, passing the 
following further Resolutions, with or without 
modification :— 


RESOLUTIONS. 
(1) ‘* That the Directors be and they are hereby 
authorised to increase the capital of the Com- 
pany to £2,000,000 by the creation of 1,000,000 
new. Shares of £1 each ranking in all respects 
puri passu with the existing Shares of the 
Company. 
(2) ‘That the sum of £400,000 being part of 
the undistributed profits of the Company be 
capitalised by the distribution among the holders 
(at the closing of the transfer books on such date 
as may be fixed by the Board of Directors) of the 
existing Shares of the Company of 400,000 of the 
new Shares of £1 each of the Company all of 
which 400,000 new Shares are to be issued as 
fully paid at the rate of two such fully paid new 
Shares in respect of every five Shares held and 
that the said sum of £400,000 be applied in pay- 
ing up in full at par the 400,000 new Shares of £1 
each of the Company to be distributed as 
aforesaid. 
(3) “‘ That such holders shall be entitled if they 
so desire to have issued to them free of charge 
duly stamped share warrants to bearer in respect 
of the Shares to be allotted to them under the 
last preceding resolution such warrants to be 
issued in such denominations as the Board may 
determine provided that no share warrant will be 
issued in respect of a fraction of a share.”’ 
Holders of Share Warrants to Bearer wishing to 
attend or vote at these Meetings must deposit their 
Warrants with the Company at the Registered 
Office in London, No. 22 Austin Friars, E.C.2, two 
clear days before the dates thereof. 

The TRANSFER BOOKS will be CLOSED from 
the 8th to the 18th December, 1920, inclusive. 

Dated this 6th day of December, 1920.—By 
order of the Board, 

ALF. W. BERRY, Secretary. 


22 Austin Friars, London, E.C.2. 


NOTICE OF CHANGE OF ADDRESS. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED, 
Give Notice that the Coupon and Transfer Office 
has been Removed from No. 5 London Wall build- 
ings to No, 3 London Wall buildings (Fifth Floor), 

6th December, 1920, ; 
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Have you reinvested 
your 


Dividend 


in 5-15 year 


TREASURY 


UY the new series of Treasury 
Bonds with your December 
Dividends, adding as much other 
money as you can. ‘This is your 
opportunity to make the dividends 
you have already received earn 
more dividends for you. 


On the money you invest in this 
safe Trustee Security now, you will get 
5, 6, or 7 per cent. interest, beginning 
with a Dividend at the rate of 7 per 
cent. next May. Money repaid in full 
after five years, if desired. Principal 
and Interest guaranteed by the State. 


You safeguard your Capital 
as well as your Income by 
investing in Treasury Bonds 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order 
Post Office. Bank Issue: £50 Bonds and 
upwards. P.O. Issue: £5, £20, £50 Bonds. 


a 


DECEMBER 18, 1920. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankere’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 


Vol. XCI. 


SATURDAY, DECEMBER 18, 1920. 


No. 4,034. 


Bergens Kreditbank 


Bergen, Norway. 


Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED. 
AND 
BARCLAYS BANK, LIMITED. 


Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Established 1864. 


Reserve Funds: 
Esc.124,900,000 


(£5,527,800) 
(at par of exchange). 


Capital (paid up): 
Esc. 24,000,000 


(£5,328,000) 
(at par of exchange). 


Branches as Under. 
30 offices in Portugal. 


23 »  »,, Hast and West Africa. 
9 Brazil. 
5 », 5», India and China. 


Also branches in Azores, Madeira, Belgian Congo and Timor. 
New York Office—93, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—278, Throgmorton street. 


BANCA COMMERCIALE| 
ITALIANA. 


Capital, Authorised Lire 400,000.000 


Capital, Issued aos sit 78 » 312,000,000 
Reserve _.... see «as ee is » 156,000,000 
Deposits . », 4,390,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 


Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 
BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice, &c_ 


BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest, 


London Office - 1,OLD BROAD STREET, E.C.2 
Manager: E. CONSOLO. 
Deputy Managers: G. GOSTA, R. B. HANDLEY. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
Every description of Banking business transacted. 


OWING TO THE CHRISMTAS HOLIDAYS, ‘“ THE 

ECONOMIST” WILL BE PUBLISHED NEXT WEEK 

ON THE MORNING OF FRIDAY, DECEMBER 24th, 
INSTEAD OF SATURDAY, THE 253th. 
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TERMS OF SUBSCRIPTION 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 Is Od per Annum. 

Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘* Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 

Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


SHort loans have been easy enough to get, presumably 
because dealers in credit have increased its supply by 
allowing Treasury bills to mature. The seasonal demand 
for cash on the part of the spending public shows a slight 
abatement on the corresponding figures of a year ago, 
when the increase in currency notes was. £5,080,000, and 
in the Bank of England’s circulation, expanded by 
41,716,000, of which 4,600,000 was transferred to cur- 
rency notes reserve; but a year ago the returns appearc< 
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on a date two days nearer to Christmas. The bankers’ 
clearing figures show a substantial reduction. Discount 
rates were steady, hopes of relaxation in the monetary 
position after the turn of the year being balanced by the 
embarrassments of industry and trade, due to the heavy 
fall in prices, and the consequently weak position of 
produce merchants, and of all who hold stocks of goods 
or of securities which are indirectly affected by the preva- 
lent liquidation. This state of affairs can only be ended 
when retail prices fully reflect the wholesale decline, when 
the cost of production is brought down to meet the effec- 
tive demand of consumers, and when by the provision of 
credit facilities the productive power, and so the buying 
power, of the impoverished countries can be restored. 
Some timely observations on this subject were made by 
the Chairman of the British Overseas Bank at its 
first meeting yesterday, reported on a later page. 
Schemes for this purpose are being considered in many 
directions, and the present deadlock in trade will stimu- 
late their realisation. It was lately reported, for 
example, in Berlin, that a project Was on the anvil for 
an Anglo-French-American bank to be set up in Germany, 
and apparently to take over the Reichsbank’s note-issuing 
privilege. We understand that no such plan is, or likely 
to be, under official consideration in Germany, but the 
story may be taken as an indication of attempts by finan- 
cial ingenuity to meet the problem of trade deadlock. 
Probably the rumour rose out of the scheme for Austria 
put forward by Sir Ernest Harvey, and described in the 
Economist of September 25th; but the needs of Austria, 
as need hardly be said, are much more urgent and serious 
than those of Germany. Last night’s Gazette announces 
the arrival of 4,728,000 more Russian gold. The banks 
will be closed on January 1. 
% # % * 


Dee. 17,|Dec.10,| Dec. 3,|Nov. 26, Previous Rate | 


1920. | 1920.'| 1920.'| 1920,'| aud Dae 
9 9 % 9 % 

Bank Ratecaticn. oy Rais’: + 7 s 7 i i 7 ? e Apl. 15, ’20) 
Binks Deposit Rate ...... 5 5 5 5.34 APL 15, ’20) 
Diseount’; Call 3... 26s... 5 5 5 5 4 (Apl. 15, ’20) 

Houses | Notice ........ 5d 5} 54 5}. [43(Apl. 15, ’20) 
Treasury Bills, 3 months ..| 64 64 64 64  |54(Apl. 15, ’20) 
Market rate (3 mnths’ bills)} 622 3) 622 (62 8) 6g.23 “s 

® * * * 


The Bank return showed increases of £934,000 in the 
stock of gold, which is believed to. be due to receipts 
from Paris, £825,000 in the note ‘circulation, and 
#,109,c00 in the reserve. There was a decrease of 
3% millions in the securities, presumably due, in the main, 
to the repayment of Ways and Means advances; and the 
deposits show a similar decline, Public falling by three 
millions, and Other by a half-million. The circulation of 
currency notes rose’ by £.4,878,000 to £359,175,500, 
which includes 4,2,799,600 for notes called in but not yet 
cancelled. The fiduciary issue accordingly rises to 
4 309,126,000, or £11,474,000 below the maximum, In 
the period still to be passed through there was a further 
expansion a year ago of 410 millions. A substantially 
lower official maximum for the fiduciary issue in 1920, 
therefore, seems unlikely. 

The most marked movement of the week in the ex- 
change market has been the sudden rise in the dollar from 
3-45 on the roth to 3.52-3 yesterday morning. This re- 
covery in the pound sterling has come earlier than was 
generally expected, and it is too soon to say whether the 
reaction from autumn pressure has really set in. A 
generally favourable influence for European rates is the 
evidently growing realisation in the U.S.A. that if the 
export trade of the country is not to suffer even more 
severely, further credits will have to be extended to 
Europe on a very substantial scale. At the same time, 
the immediate upward movement may be traced more 
probably to the large cancellations of orders which have 
been going on, and the consequent realisation of dollars 
held as cover, a movement which would be exaggerated 
by short selling when once the tendency had been appre- 
ciated. As was to be expected, quotations for futures have 
further widened, being for one month 1? to 24 over spot, 


as compared with 1+ to 1? cents a week ago, for two] 


months 3 to 34 cents (24 to 34 cents), three months 5 to 
4 


6 cents (44 to 54 cents). Paris, after going up, in spite of 
heavy realisation of securities on this side, to not far short 
of 6o0f to the pound, relapsed again during the last few 
days, and at 58.30f was on Friday 45 centimes lower 
than a week before. Funds from the new loan have helped 
to reduce note circulation to some extent, but the Paris 
market is by no means optimistic as to the immediate 
future. Brussels, as usual, has moved roughly in the 
same way, being on Friday 55.20f, an improvement of 
50 centimes on the week, with a small widening in the 
spread between the French and Belgian rates. The 
quotation for futures in both centres show wider margins 
than a week ago, being in Paris 30 to 45 centimes per 
month under spot and in Brussels 35 to 45 centimes, com- — 
pared with 27 to 32 centimes and 32 to 38 centimes per 
month respectively. Italy also, after having been up to — 
100.50, ended the week only very slightly higher at 99. 
The adverse movement of the Amsterdam rate has con- 
tinued, being at 11.19 fl, some ro cents. lower than the © 
week before, the cause both here and in the Scandinavian ~ 
centres, which, with the exception of Christiania, have 
moved against us, being the progressive effect of a grow- 
ing restriction in imports. The Madrid rate, after going a 
little lower, is again moving up, and in Lisbon, where 
financial conditions are going from bad to worse, the rate 
has moved again during the week from 74d to 6$d. After 
some recovery the mark has ended practically unchanged, 
and the difficulties of Government finance make improve- 
ment unlikely, unless, which is extremely improbable, the — 
Conference of Reparation experts, now sitting at Brussels, 
should come to a settlement of outstanding questions. 
Among the exchanges of Eastern Europe, the Finnish 
mark at 142$ shows some recovery on the week, and a 
considerable one from the figure of 180 at the beginning 
of the month. It is to be hoped that the excellent step of 
abolishing exchange regulations in Finland is now bearing 
the fruits it deserves. The rate for Austrian kronen con- 
tinues its catastrophic rise, and now stands at about 
1,350, while the Polish mark is still higher at 2,200. The 
rate for Czecho-Slovak.kronen remains pretty steady at a 
little over 300, while Bucharest is quoted at about 275. 
Athens, after some recovery, is back at 48. All the leading 
South American rates have moved slightly in our favour. 
The rupee, after being 1s 5$d, has ended the week slightly 
higher at about 1s 5d to 1s 54d. The yen, on the other 
hand, has actually weakened slightly to 2s g$d-1tod. Hong 
Kong and Shanghai rates have risen in sympathy with the 
slight upward movement in silver. 
* * * % 

The following: table shows public income and expendi- 

ture for the week ended December 11, 1920 :— 


RECEIPTS. Min. £ EXPENDITURE, Min. £ 

E'rom) Ri@Vventie ers s/c eis eeore 14'791| Supply Services ...........2.00. 7349 
Eiyom UR Orrowill ge eae cease °705| Interest, &c., on War Debt...... 7335 
Increase in Exchequer Balances “190 

SUNGLIES: | fssucastemioee nice eeleeeere 622 

15°496 15°496 


These operations increased the National Debt by the sum 
of £705,463, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 


Min. & Min. £ 
Advances from Public Deprts. + 6°600; Surrenders of Bonds, &e. .... — 1:011 
iDreasury Billesess: cs. cts erie + 11:112| Depreciation Fund .......... — 1:000 
Treasury SONGS! ¢ sin. satee scm + ‘815| Exchequer Bonds............ — 1331 
National Savings Certificates + 300} Bank of England Advances .. — 14°750 
Sandbies Hace... ctasete animes. os 

+ 18°827 — 18122 

The floating debt was increased by £2,725,000. Cus-~ 


toms and Excise contributed 5,239,000, and Excess 
Profits Duties 44,197,000 to Revenue. 
* * % % 


A SUMMARY OF NATIONAL FINANCE, ' 
FINANCIAL YEAR, 1920-21 (to date) April 1 to December 11, 1920, 
£ £ 
778,627,665 | Raised by revenue .. 830,868,149 
6,814,172 | Net repayments .... 59,054,656 


Total spent 
Dec. in balances .... 


Total tates sec y (11,015,495 Total ......s263 TT1;813,49¢ 


ESTIMATES FOR FINANCIAL YEAR, 1920-21. 


£ 
Hstimated revenue*® .........cccccecsess 1,418,300,000 
Hstimated expenditure ........ aves areca 1,184,102,000 
Estimated balance ......... pasar 234,198,000 


* Including special receipts, £310,756,000. 
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Unfunded Debt 


= 
FUGVOMUC verde mente cup este es 8 4 oeke 1,339,571,381 
Expenditure ..... are tp ates PERC 1,665,772,928 
WGH OIG Aino Oe ete cena e ele aun aioe 326,201,547 
NATIONAL DEBT.* 
(Million £.) 
We [8g | Be | Ba [Bo [a [Be |g 
wr} ea | ea] ea | ea | 84) eS | sa 
See ees, be LA sha 
PMNS DEbt. Seiscscescccsise 588 | 584/ 318|) 318; 318] 315} 315} 315 
Let. ANNURIGIONS . w< cciccsceeevs 30 28 24 22 22 20 19 19 
34% War Stock .......... ce 349 63 63 63 63 63 63 
944% War Stock .......... i Be 20 16 14 13 13 13 
4 & 5% War Stock ........ AG -- {1,962 | 2,091 | 2,068 | 2,047 | 2,040 | 2012 
Nati-nal War Bonds ..../| .. ar) nie 626 | 1,636 | 1,509 | 1,476 | 1,441 
4% Funding Loan ........ ea a0 rie ae ae 409 | 409} 407 
4% Victory Bonds ........ os ar ae So 360 | 357] 358 
Treasury Bonds .......... 7 oe a a ee ee a 17 
Mreasury, Bis os ccetes > 15 77 | 464 | 973 957 {1,107 |1,107 | 1,138 
Exchequer Bonds ........ 20 67 | 320] 392; 384] 323] 319] 294 
National Savings Certs.t..| .. a 74 | 138 | 227] 267 | 274] 2/8 
War Expenditure Certs...| .. we 24 23 co ae be ae 
Other Debtiwe: Weeeeioeces 317 | 936 | 1,241 | 1,306 }1,181 | 1,164 
American Loan .......... ae 51 51 51 51 51 aL 
Temporary Advances .... 1 217 | 192} 455] 243] 205) 260 
654 | 1,105 | 3,854 | 5,841 | 7,435 | 8,033 | 7,829 | 7,779 
Other Capital Liabilities 57 57 53 49 46 46 47 46 
Total Liabilities............ 711 | 1,162 | 3,907 5,890 7,481 | 8,079 |'7,876 | 7,825 


* These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 

: + From proceeds of National Saving Certificates £725,C00 has been paid out for 
ousing, ; ‘ 


POSITION OF THE FLOATING DEBT. 
Dec. 13, 719. Mar.31,’20. Dec.11, ’20. 
Outstanding— £ £ & 
Advances by Bankof England.. 41,000,000... 50,000,000. .— 14,750,000 


Advances by Public Departmts 189,783,600. . 204,887,000. . 210,264,000..+ 6,600,.00 
Treasury Bills outstanding ....1,111,022,0U0. .1,107,318,000. .1,137,604,000. . + 10,875,000 


Movement 
Week ended 


Way and Means Advances Dec. a 20. 


Total Floating Debt ...... 1,341,805,600. .1,312,205,000. .1,397,868,000..+ 2,725,000 
* * * * 


; EVENTS OF THE WEEK, 

DECEMBER 11TH.—Twelve police cadets ambushed near 
Cork. Public buildings in Cork destroyed by fire. 

DECEMBER 13TH.—New silver coins put into circulation. 
Time limit of five years put to Gold and Silver (Exports 
Control) Bill. | 

DECEMBER 14TH.—House of Lords reject Ministry of 
Health Bill. Supplementary Estimates for Navy and Air 
Service debated in Commons. League of Nations dis- 
cusses reduction of armaments. ; 

DeEcEMBER 15TH.—Mr Churchill introduces Army Sup- 
plementary Estimates. Mr Asquith moves reduction. 
Austria admitted to League of Nations. 

DECEMBER 16TH.—Bulgaria, Costa Rica, Finland, and 
Luxembourg elected members of League of Nations. 
Allied and German finance experts meet at Brussels. 
Threatened tramway and shipbuilding strikes averted. 

DECEMBER 17TH.—Official documents relating to Battle 
of Jutland issued. 


FINANCIAL PROBLEMS. 


To meet maturing debt, and debt presented to it in pay- 
ment of taxes, should the Government tax or should it 
borrow? This was the chief question raised in a very 
interesting paper read last Tuesday before the Statistical 
Society by Sir Drummond Fraser, and he answered it by 
plumping for a’bond, or several kinds of bonds, ‘‘ on 
tap,’’ as a solution of the problem. In ordinary times we 
would venture to remind Sir Drummond that to meet debt 
by debt is not to meet it at all, and that to pay it off as 
fast as possible out of taxation is the only sound and busi- 
nesslike course. He did yeoman’s service in war time 
for the country’s finance by pressing the merits of day- 
to-day borrowing, as opposed to huge loans raised by 
spectacular methods, which placed them, to a great extent, 
in the hands of bad holders, and caused much inflation 
and disturbance. But the best kind of borrowing is not, 
in normal times, as good as paying one’s way, except, of 
course, when borrowing is done in order to secure by 
enterprise a real profit greater than the interest and 
redemption charge. Nevertheless, the times are not 
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normal, and Sir Drummond will carry a larze part of the 
business community with him in his contention that the 
present scale of taxation is bad for inaustry, and that, 
for the time being, at least, it would be better finance, if 
it could be done, to meet maturing debt by the issue of 
fresh promises to pay. By this means industry would be 
taxed more lightly, and the burden of finding the money 
would be left to people who have a margin available, and 
would be paid interest for placing it at the disposal of the 
State. Since industry is the ultimate source of all our 
wealth, and industry is now in an extremely uncomfort- ' 
able condition, there is much to be said for treating it as 
gently as possible at the expense of the interest charge 
involved, if this borrowing programme could really be 
relied on to meet the needs of the case. Sir Drummond 
is convinced that it could, and his authority is high; but 
the fact cannot be overlooked that there are at present 
both Treasury bonds and Savings Certificates “‘ on tap,’’ 
and that in each case the tap is more or less frostbound, 
and produces only an attenuated trickle, and for very 
obvious reasons. The stimulus of war patriotism is no 
more with us, the Government is no longer pouring out 
newly manufactured money, there is much unemployment 
and distress, and, above all, the great majority of the 
investing classes have decided that any money that they 
lend to the Government is likely to encourage it in waste- 
ful extravagance. If the public could feel sure that any 
money subscribed would relieve it from taxation, it might 
subscribe readily ; but after its experience in the matter 
of last year’s Funding loan, scepticism on the point would 
be more than justified. As Sir Drummond pointed out 
in his paper, ‘‘ As a matter of fact, it only .raised suffi- 
cient cash (exclusive of the bank subscriptions) to balance 
the excess expenditure over revenue.’’ The public’s 
instinct has persuaded it that the only way to make the 
Government economise is not to let it have a shilling that 
can be kept out of its claws. Moreover, even if the public 
were inclined to subscribe to a Government bond, it is 
clear that terms very onerous to the taxpayer would have 
to be offered to the subscriber in order to secure his 
patronage, now competed for by many borrowers, who 
offer highly attractive rates, and can at least be relied 
on not to waste money put into their hands on the develop- 
ment of the bureaucratic nuisance. The general approval of 
the action of the House of Lords in throwing out the Minis- 
try of Health Bill shows what the country thinks of the 
Government as a body fit to be trusted with money. At 
present the Treasury is offering 7 per cent. on Treasury 
bonds, and selling a quite pitiful amount of them week by 
week. What rate would it have to offer to secure the 
sum that would be needed if Sir Drummond’s plan were 
adopted ? | 

For reducing the floating debt he put forward the fol- 
lowing suggestions :— 

(1) The removal of the restriction of the twopenny stamp 
duty on cheques, which would automatically reduce the use 
of currency notes. 

(2) The removal of the restriction which deters traders 
and others from investing bank deposits in Treasury 
bonds, such investment not being considered at present, 
or E.P.D. purposes, as capital employed in business. 

(3) The offer of a bond of the Victory bond type. 

(4) The acceptance of Treasury bonds for payment of 
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taxes, so avoiding unnecessary accumulation of bank 
balances. 

(5) The establishment of a statutory sinking fund of 
1 per cent. in addition to the interest on the bond and bill 
debt. 

In the subsequent discussion Sir Felix Schuster strongly 
endorsed the removal of the twopenny duty on cheques, 
but pointed out that if Treasury bonds are to be taken in 
payment for taxes the Government will be so far deprived 
of cash to pay its way with. The second suggestion was 
very severely handled by Sir Josiah Stamp, speaking with 
the unique experience of a former official of the Inland 
Revenue office and a present worker in the cause of in- 
dustry. A bond of Victory bond type, to stimulate the 
investor who iikes a spice of speculation, seems a bold 
venture in view of last year’s failure and the present price 
of Victory bonds; but Sir Drummond apparently believes 
that the offer of such bonds “on tap’’ would suffice to 
secure success. On the whole, though his contention in 
favour of meeting maturing debt by fresh borrowing can 
only be accepted with many qualifications, he certainly 
showed good reasons for trying to improve the present 
methods of placing securities by continuous issue ; and he 
has done good service by calling attention to the difficul- 
ties of the country’s financial position, which the Prime 
Minister and the Chancellor of the Exchequer seek to 
belittle by the astonishingly airy and irrelevant contention 
that that of other countries is worse. 

Luckily. we still have Mentors who take a higher view 
of our financial prestige, and can look more squarely and 
straight at our problems. The Fourth Report of the Com- 
mittee on Public Accounts [231, 3d net] calls attention to 
a bad blunder made, under circumstances which can only 
be described as highly discreditable, by the Air Ministry 
in 1918 with regard to a printing contract, and then 
proceeds to discuss recommendations made for the im- 
provement of financial control in the Departments. To 
the details of this highly technical subject we hope to 
return later. For the present we must confine ourselves 
to quoting the very serious terms in which the Committee 
sums up the present need for public economy :— 


“The imperative necessity for securing economy in 
every department of public (as, indeed, of private) life, if 
national bankruptcy is to be avoided, is not yet sufficiently 
recognised. Nothing will accomplish it but a return to the 
almost forgotten tradition estabiished by Mr Gladstone, 
and carried on by Sir Michael Hicks-Beach, under whom 
the financial policy of the State was ‘ by saving numerous 
pence to spend effective pounds.’ Since their day there 
has increasingly grown up a feeling that small expenses 
do not matter, and that it is an almost necessary sign of 
vitality in a public department, and particularly in a new 
department, that it shall constantly throw off buds of fresh 
expenditure which rapidly grow into shoots and branches. 
This tendency was caused first by the growing conscious- 
ness by the nation of its wealth in the years before the 
war, which made it possible to adopt a forward policy of 
social reform with no undue strain upon the taxpayer. 
Then followed the war, during which financial considera- 
tions took a very secondary place in the minds of public 
servants. If any .proposal had a reasonable chance of 
helping to win the war it was, as has been repeatedly 
shown in evidence before us, held to be justified, almost 
regardless of its cost. If we are to survive as a solvent 
nation the habit of mind produced by a consciousness of 


RAILWAY GROUPING AND EFFICIENCY. 
At the end of last week the Railway Companies’ Associa- 
tion issued a statement, signed by Viscount Churchill, 
criticising the Government proposals embodied in a 
White Paper (Cmd. 787) published last June, and making 
a number of altetnative suggestions, This week a memo- 
randum on the same subject has been sent to the 
Government by the Federation of British Industries. 


The proposals set forth in the White Paper are 
dealt with by the Railway Companies’ Association 
seriatim. Some are accepted with modifications, 


while to others strong objection is taken. As far 
as grouping is concerned, the Association agrees to 
it in principle, but an alternative system is proposed. 


Amalgamation of capital, it is maintained, should be — 


optional, and not compulsory, and while the White Paper 
contemplates the elimination as far as possible of all direct 
competition between the groups, the Association point 
out that “ it is certain that competition must take place in 
respect of all traffics for which alternative routes exist, 
either wholly or partially, by the lines of two or more 
groups.’’ 

The Association strongly objects to the proposal to 
give the workers a Share in the management. In its 
opinion,. “no servant in a subordinate position should in 
any circumstances be placed at any time in authority over 
his official chief in the conduct of the business of the 
undertaking,’’ but it suggests the appointment of com- 
mittees on which workers would be represented, to make 
recommendations to the board. 

On the financial side, and the question of rate fixing, 
the statement shows little agreement with the Govern- 
ment proposals. ‘‘ There is no justification whatever for 
the proposal that the State should share in surplus profits 
whilst accepting no responsibility in respect of loss of 
revenue due to circumstances over which the railways 
have no control.’’ No objection is raised to the 
general principles underlying the rate-fixing machinery 
proposed, but it is in connection with this that 


one of the most important and concrete suggestions is: 
On the ground that the necessary bill could not: 


made. 
become law before June or July of next year, and that 
‘‘the time required for satisfactorily adjusting ‘the many 
serious problems which will arise will be from two to 
three years,’’ it is suggested that January 1, 1924, be 
fixed as the date for bringing a grouping system into 
operation. But it is also proposed that the Government 
shall extend the present agreements and guarantee to the 
railways the 1913 net receipts until January 1, 1924. 

As regards wages and working conditions, the Asso- 


ciation suggest the re-establishment of the system of | 


Conciliation Scheme Boards first introduced in 1907, 
instead of the permanent machinery on the lines of the 
two existing Wages Boards provided for in the White 
Paper. Strong objection is taken by the Association to 
the powers suggested by the Government under the head- 
ing of ‘‘ Future Powers of the State in Relation to Rail- 
ways.’’ It is maintained that these proposals are 


‘‘ wholly incompatible with the decision of the Govern- | 
ment that the railways shall be returned to and managed — 
by the companies; and, in fact, place in the hands of — 


the Minister for the time being the effective management 
of the whole of the railways in Great Britain.’’ 


On the whole, the arguments put forward by the Rail-— 


way Companies’ Association seem well founded, but the 


early-Victorian attitude as to the representation of the 


wealth and confirmed by war methods must be entirely iss | 
workers on the boards of management is likely to meet 


discarded. As prices fall, the burden upon the community 


of services which have to be discharged in fixed | With bitter opposition. The arguments put forward 
amounts of money, such as the national debt| against this overdue reform are very much out of date. © 
and pensions (amounting together in the present Whether the railway shareholder will be able to glean - 


financial year to 4,494,000,000), will become proportion- 
ally heavier. We are no longer a nation with a wide 
margin of taxable capacity : this margin, indeed, no longer 
exists. We shall, therefore, as a nation (as will each 
member of it), very frequently have to say that, however 
justifiable, and indeed desirable, any proposed expenditure 
may be, we simply cannot afford it. It is only by such 
methods, steadily enforced over a considerable period, 
and by meticulous and constant reviewing even of the 
details of expenditure, that we can hope to win through to 


a position of equilibrium between expenditure and taxa- 
tion.” 


any crumbs of comfort from the Association’s statement 
seems rather doubtful. In so far as the railways ask for 
a continuance of guaranteed net receipts until the begin-| 
ning of 1924, dividends at present rates are likely to 
be maintained. But it is not certain that the Government 
will be willing to carry on on the present basis for another 
three years. The railway companies, for their part, will 
probably stand by their argument that a new system of 
grouping cannot be brought into operation before that. 
time. In the meantime, the question of rates remains a 
serious problem. The raising of fresh capital, which 
many of the companies require, is a hopeless undertaking 
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unless they can show a sound financial position. How 
much further rates can be increased without loss of traffic 
it is hard to say. So far, owing to the incidence of the 
coal strike, it has not been possible to ascertain the effects 
of the recent increases in rates upon the volume of traffic. 
But whether rates can be increased or not, there is no 
doubt that there is plenty of room for an increase in 
efficiency, and consequently in revenue-earning capacity. 

America has already tackled the problem, and the New 
Transportation Act is similar in many ways to the pro- 
posals now under discussion here. In an article entitled 
““To Increase Railroad Efficiency,’’ reprinted from the 
Unpartizan Review, Mr Frank H. Fayant, a well-known 
American authority on railways, shows how the war 
affected railway transportation in America. Before the 
war more than 20 per cent. of the railroad revenues was 
taken by capital as its share, but increases in labour and 
costs of material have reduced this to under 12. per cent. 
On the other hand, the railwaymen take 57 per cent., as 
against 45 per cent. before the war. ‘‘ The immediate 
problem facing the railroad managers is that of produc- 
ing more transportation. War slowed up railway growth, 
and to-day there are not enough tracks and trains to 
carry the tonnage of the country.’’ To overcome this, a 
national efficiency campaign has been undertaken, with 
the following objects*—(1) To increase the car move- 
ment to 30 miles a day, (2) to increase the car load to 30 
tons, and (3) to reduce the number of “bad order ’’ cars to 
4 per cent. Efficiency has for years been the watchword 
of most of the American railways, and they were able in 
the 10 years preceding Government control to increase 
wages by 70 per cent. without increasing rates. But the 
revenues were becoming inadequate, and the Interstate 
Commerce Commission was confronted by the dilemma 
that an advance in rates enough to keep the whole 
industry solvent would swell the profits of the rich roads 
that needed no larger revenues. The basic provisions 
of the Transportation Act, which was framed as a solu- 
tion of the problem, are : (1) The recapture by the Govern- 
ment for general railroad purposes of half the profits of 
individual companies in excess of 6 per cent. on their 
property value, and (2) the forced consolidation of the 
weak roads with the strong into a limited number of large 
systems. The purpose of the latter provision is to dilute 
the earnings of the richer roads for the benefit of the 
poorer lines, and eventually set up a group of consolidated 
companies, with approximately equal earning power. 
‘There is also an earnings guarantee, which instructs the 
Commission to establish rates which will produce a ‘‘ fair 
return ’’’ on the value of the railroads as a_ whole. This 
is fixed at 54 per cent. for the first two years, with an 
additional $ per cent. for improvements out of earnings. 
After that the Commission will determine the percentage. 
The Act does not guarantee the profits of any individual 
company, nor does it guarantee interest on any securities. 
** What it does do is to provide a level of rates that will 
enable the industry as a whole to live—but not grow fat— 
and give a modest reward to the most efficient and most 
POrtumatess2 2121... Under the new order of things, rising 
profits will mean rising dividends only to the point the 
Government consider necessary to establish a firm credit 
foundation. After that, the bigger the profits, the lower 
will be the rates charged the public, because the new 
law restricts profits, and the quickest way to cut profits 
is to cut rates.’’ This is without doubt the order of 
things aimed at over here, but there must be considerably 
more elaboration and discussion of the plans as they now 
stand before the object can be attained. 


THE LAST OF THE OLD COUNTRY BANKS. 
- (BY A YORKSHIRE CORRESPONDENT.) 
Wiru the London County Westminster and Parr’s-Beckett 
amalgamation disappears the last of the old private 
country banks with a note issue and publishing a balance- 
sheet. It is something for six generations of a family 
to have lasted nearly 200 years in business among the 
hard-headed and tough traders and farmers of Yorkshire. 
Beginning as a Leeds trading concern early in the 
eighteenth century, the enterprise of its founders soon 
extended to overseas ventures, and those of their friends 
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to leave their profits in the business. This constant deal- 
ing with foreign bills, money, and advices soon begat a 
special skill which was quickly recognised in the district, 
and when the fame of the firm began to be noised abroad 
in the surrounding countryside the farmers soon came 
in with money to deposit. So the banking side of the 
business grew, then overshadowed, and finally drove out 
the merchanting. It is of interest to note that although 
most private banks in England began by taking in 
deposits and then lending them out to industry, Becketts 
began in the old merchant venturer style, and it was their 
skill and pluck in business which made the reputation that 
attracted the depositor. Soon after the middle of the 
eighteenth century the firm settled down as a bank simply, 
and placed all the knowledge they had acquired in trade 
at the disposal of their customers, the friendlier because 
they no longer felt they had a trading competitor to deal 
with. From time to time the firm made partners of local 
men of reputation, but the conduct of the business and 
the control of its capital were rigidly kept in the hands of 
the family, whose members stuck to the town of Leeds, 
and were always foremost in promoting its prosperity. 
The business grew steadily, and survived without. diffi- 
culty the many crises which troubled trade in the early 
part of the last century. Then came the placid days of 
mid-Victorian prosperity, and with them the chance of 
extension. The Cooke family business in Doncaster and 
North Notts was absorbed, and troubles in York and the 
North Riding offered the opportunity, at once taken, of 
acquiring the goodwill of Swan, Clough, and Co. and 
Bower, Hall, and Co., whose branches became known as 
the York and East Riding side of the partnership. The 
country area there covered quickly proved a good gather- 
ing ground, meeting well the complementary borrowing 
demands of industry in the West Riding. Later, branches 
were opened in Bradford and other West Riding towns, 
and soon made rapid headway. ‘The then limits of capital 
probably prevented still further extension. Before long, 
the bigger joint-stock banks turned their attention to the 
district, and, either by purchase or direct opening of new 
branches, made a strong bid for business of which the 
banking world well knew the value. Becketts held on 
serenely, met the new conditions with new methods, and 
steadily improved their position wherever they had planted 
themselves. The war came and went, leaving them the 
last private banking partnership of any size in England. 
In Yorkshire they had come to be regarded as a fixed 
public institution which neither time nor tide could affect ; 
the news of their disappearance as a separate unit is 
therefore received with the greater regret. It is worth 
inquiring—what were the qualities which, throughout all 
vicissitudes, have kept this bank in the prominent posi- 
tion it has held in Yorkshire, always with the cream of 
the banking business of the county? The explanation is 
simple. The business from the start remained in the 
hands of a family whose members from generation to 
generation devoted themselves to work and to the well- 
being of the district, lived in it, and understood it and its 
dwellers to the core. In no other fashion could six 
generations of a family have held together their business 
for close on 200 years. The partners in Becketts have 
always believed that strong though the tendency may be 
in some quarters to dehumanise business, the power of 
sentiment and personal treatment is as subtle a factor as 
ever in the smooth running of a big public institution. 
Their successors themselves spring from a grouping in 
which personal treatment has been strongly developed, 
and no doubt the old policy will continue. In any event, 
many Yorkshiremen to-day are hoping so. Perhaps the 
position held by Becketts in Yorkshire may best be illus- 
trated by the story told of a little business man who 
inquired of a friend who banked there, ‘* What will 
Becketts do for me if I go there?’’ and got the answer 
in the dialect, ‘‘ Owt but wesh tha’,’’ which, being inter- 
preted, means ‘‘ Everything but wash you.’’ For Don- 
caster another story is told. An old farmer was offered 
a cheque drawn on white paper for stock sold, and 
‘* What’s wrong?’’ was the sur- 
prised inquiry. ‘‘ What’s wrong, .lad; why, look at 
colour; all reight cheques is blue ’’ (the Beckett colour). 
Generation by generation the bank has given of its part- 


aand customers who share in these ventures were soon glad* ners to the House of Commons, and more recently the 
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names of Grimthorpe, Faber, and Wittenham to the House | 
of Lords. It is practically the last of its kind, and with 
it the old order goes. 

It would appear in some sense that the qualities which 
served the old order find small place in the new world of 
commerce. Perhaps the fashion will change, and mass 
again be treated in proper relation to quality. 

The system of a few great banks in close competition is 
to-day accepted generally by trade and industry as con- 
venient as well as inevitable, as being better able to deal 
with the huge combinations into which industry has mar- 
shalled itself, and as being well equipped to meet every 
kind of demand that a customer may make both for 
home and foreign trade. It is the latter, moreover, with 
all its intricate ramifications, that we have to depend on 
to put back British trade in its old supremacy. These 
great banks can build up reserves outside the deadly grip 
of super-tax, have no corpus for death duties to cut, up, 
find shareholders in their customers, and hear the whis- 
perings of every market in the world. 

It is sometimes asked: Are the banking directorates 
as at present selected capable of running such large and 
complicated machines? The answer is : To a considerable 
degree they do not run them; they rely on their execu- 
tives. The other extreme is reached in the United States 
and in-Germany, where the executives are the directors. 
That would not altogether answer in this country—at 
least, not yet; but, without doubt, English boards would 
be greatly improved by a stronger admixture of men who 
thoroughly understand the higher technicalities of their 
business. 


THE WORLD’S PETROLEUM. 


PETROLEUM has rapidly become one of the foremost ques- 
tions of the day. Demand is quickly overtaking supply 
—if it has not already done so—and this is particularly 
the case in the U.S.A., the chief producing and consum- 
ing country. It is estimated that the total world demand 
in 1921 will not be far short of 700,000,000 barrels, and 
of this huge demand the U.S.A. alone will consume 
565,000,000 barrels—that is, 120,000,000 barrels in excess 
of her own production of 445,000,000. barrels. This 
deficit of 120,000,000 barreis will have to be made good 
by importation from Mexico. These figures were given 
by Mr W. C. Teagle, president of the Standard Oil Com- 
pany of New Jersey, at the recent annual meeting of the 
American Petroleum Institute, held at Washington on 
November 17-19. 

The meeting was attended by a large number of the 
leading men in the oil industry, including also the direc- 
tors of the U.S.A. Geological Survey, the Bureau of 
Mines, and experts and representatives from other 
countries, including Mr. Richard Airey, of the Roxane 
Petroleum Company, representing Great Britain. The 
speeches reflected the gravity of the petroleum problem, 
and their tone was, on the whole, admirably fair and im- 
partial, and generally optimistic. If anything, there was 
just a little too much emphasis on American philanthropy 
towards the rest of the world, and a somewhat exag- 
gerated view of her generosity in supplying other countries 
with her oil and products. No one expects America or any 
other country to play the part of fairy godmother, or be 
unduly altruistic with the good things Nature has bestowed 
upon her ; and equally, no one blames her for putting her oil 
industry on a strictly business basis, and making as much 
as she can out of it, especially in view of the undoubted 
risk attached to the industry, the vast amount of capital 
and enterprise needed, and the great losses involved in 
unsuccessful wild-catting. It was recently stated in an 
American journal that ‘‘ the great heart of America can- 
not escape the obligation to provide Europe with coal— 
especially while Europe offers four times what it is 
worth ’’; and the same may perhaps be said of American 
petroleum. 

Doubtless in the past the United States supplied the 
world with most of the petroleum it required—at a price; 
and she is still doing so; but just now she is not only 
by far the largest consumer of her own supplies, but 
also imports large quantities from outside. According to 
Mr Teagle, the per capita consumption of petroleum in 
the United States is no less than 220 gallons per annum, j 
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as compared with 14 gallons for the whole world. It is, 
therefore, rather difficult to follow the same speaker when 
he says: ‘‘According to British views, the U.S.A., con- 
tributing 70 per cent. of the world’s current production, 
should be content with things as they are; this is an 
entirely fallacious view, the real truth being that the 
United States is now spending its petroleum wealth for 
the world’s benefit in order to meet 70 per cent. of the 


world’s present demand.”’ 


Mr Richard Airey presented the real British and Euro- 


pean point of view in an admirable speech. While gratefully 
acknowledging America’s help during the war in the 


matter of petroleum supplies, he pointed out that, with — 


the end of the war, Great Britain could not complacently 


behold her utter helplessness in regard to supplies of this 


most valuable product, and she had joined the noble army 
of wild-catters by spending five million dollars in search- 
ing for oil in England and Scotland. With regard to 
potential oil-lands in European countries and possessions, 
he thought the citizens of those countries should have 
prior claim to concessions ; but in the framing of a world 
policy generally very great caution would have to be 
exercised. The petroleum requirements of Europe, and 
particularly Britain, are enormous, but Mr Airey very 
rightly pointed out that the open-door policy, now being 
so strenuously advocated by Américan oil interests, was 
already in operation in the British Empire. For example, 
America’s oil-men were developing the oil resources of 
Canada, and were also represented in Trinidad. He 
emphatically declared that Great Britain was not seeking 
a worid monopoly. The great nations at this time cannot 
possibly afford to engage in commercial rivalries; and it 
would be in any case absurd for us to try and get such 
a grip of the world’s petroleum, for the United States 
already enjoys the balance of power within her own terri- 
tories and those of Mexico. There is, beside, the great 
difficulty of adverse exchange ; it costs 100,000,000 marks 
to lay down a cargo of gasoline in Germany to-day, 
23,000,000 francs in France,, 40,000,000 lire in Italy, and 
£400,000 in Great Britain. 

Other notable speeches at the meeting included one by 
Dr G. Otis Smith, Director of the U.S. Geological Survey, 
who said that the petroleum question is an international 
question of the first order, and he strongly recommended 
a much stricter economy in use, especially in the U.S.A., 
and also economy in transport. 
the open door policy and the pooling of petroleum re- 
sources as most beneficial to all the nations. He referred 
to the enormous deposits of oil shales in North America 
as a promising source of fuel oil, but in the opinion of 
other speakers the distillation of shale oil is a too costly 
process to compete with petroleum for some considerable 
time to come; this, of course, remains to be seen, and will 
depend on petroleum prices and the efficiency of the pro- 
cesses of winning and distilling shale oil. In regard to 
petroleum prices, Mr R. D. Benson, of the Tidewater Oil 
Company, was very strongly of opinion that the output 
of oil in the United States will depend on the price paid, 
and that, if a price is paid sufficient to justify the risk, 
then supplies of crude will be ample and sufficient. He 
backed up this statement with numerous figures. 

The president of the Petroleum Institute, Mr Thos. 
‘O’Donnell, was inclined to be optimistic. His chief fear 
was not an actual shortage of petroleum, but too much 
Government interference, and ‘‘the foolishness and 
selfishness of men.” 

The same views were expressed by Mr A. C. Bedford, 
chairman of the Standard Oi] Company of New Jersey. 
“What international trade needs is the removal of every 
vestige of artificial regulation and restriction, and this 
applies particularly to the petroleum industry.”’ 

There is no doubt that the leaders of the American oil 
industry are suspicious of the British Government’s policy, 
and urge the removal of all restrictions and a perfectly 
open door to all, including Americans, to the oil fields, 
present and future, of the world. In his reply, dated 
November 20th, to Lord Curzon on the subject of the San 
Remo agreement between Britain and France re oil con- 
cessions in the Near East, the American Secretary of 
State criticises this agreement, says that the principle of 
the open door should be applied to mandatory territories, 
and argues the right of the United Statés to have a voice 
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in mandatory matters even though she has not yet joined'| 


the League of Nations. In the course of a long note the 
secretary observes :—‘‘ Such information as this (U.S.A.) 
Government has received indicates that, prior to the war, 
the Turkish Petroleum Company possessed in Meso- 
potamia no rights to petroleum concessions or to the ex- 
ploitation of oil; and in view of your assurance that it is 
not the intention of the mandatory Power to establish on 
its own behalf any kind of monopoly, I am at some loss 
how to construe the provision of the San Remo agreement, 
that any private petroleum company which may develop 
the Mesopotamian oilfields ‘shall be under permanent 
British control.’ ”’ 

It is clear that the petroleum question, both commerci- 
ally and politically, is a very difficult one, and will have to 
be handled with the utmost discretion and goodwill. 


THE WOOL TANGLE. 


A STATEMENT has been issued by the Ministry of Munitions 
to the effect that it is considering certain proposals unani- 
mously adopted by a very large and representative Con- 
ference of Wool Growers held in Melbourne on December 
7th. The Prime Minister of Australia has intimated that 
the immediate acceptance of these proposals is a matter of 
urgent and vital moment to the sheep industry of Aus- 
tralia, and to the prosperity of the Dominion as a whole. 
According to the official statement :— 


The operations under the Imperial Wool Purchase Account up to 
March 31, 1919, were fully set forth in Command Paper 788, to- 
gether with the main figures relating to the financial year ending 
March last. The profit of about £13,000,000 realised to March 31, 
1919, was recently distributed, one half being paid to the Austra- 
lian wool growers through the Central Wool Committee, and the 
other half being surrendered to the Treasury. The profits on 
Australian wool sold after March 31, 1919, have been very large, 
and the present position is that all Treasury advances for the pur- 
chase of about 7,000,000 bales of Australian wool in all have been 
repaid with full interest, and substantial surplus assets now stand 
in the books free of cost, consisting of about 1,800,000 bales of 
wool and a large sum in cash over and above all liabilities. The 
accounts up to March 31, 1920, are subject to audit, but for the 
purposes of the present statement the result is known with 
sufficient accuracy. Taking the wool at the purchase price, plus 

transport charges when incurred, the surplus assets of the Austra- 
lian section of the Wool Purchase Account are estimated to 
amount to about £56,000,000 sterling. 

There being no probability in the present state of the wool 
market of an early disposal of the large carry-over of wool, the 
request is now made ‘on behalf of the wool growers that their half 
share of the assets shall be handed over to them on December 3rst. 
It is proposed that these assets, whose book value, as above 
stated, is about £28,000,000, shall be capitalised at £25,000,000 
sterling, and that a company shall be formed to be registered in 
Melbourne under the style of the British-Australian Wool Realisa- 
tion Association. It is proposed that the said capital of 
£25,000,000 shall be divided into ordinary transferable shares and 
debentures, and that scrip for the same shall be distributed 
amongst the wool growers as their final dividend under the Imperial 
wool contracts. It is suggested that the board of directors shall 
consist of nine directors, of whom some will reside in Australia 
and some in London, their names to be submitted to the British 
Government for approval. The main object of the Association 
is to be the realisation of the carry-over wool to the best advan- 
tage, but general trading powers will be taken in the articles of 
association. 

It is requested as a vital part of the scheme that the British 
Government shall hand over to the association for sale on agency 
terms the British half of the carry-over wool—it being understood, 
of course, that the British half of the surplus cash shall be sur- 
rendered to the Treasury. There being very great difficulty in 
making a physical division of the wool, it is intended that from 
December 31st onwards the property of one half of every bale 
of wool shall be vested in the association and the property of the 
other half shall remain vested in the British Government, so that 
all sales of old clip wool shall be on joint account, the association 
accounting to the Treasury for half of the proceeds of every sale. 

As above stated, these important proposals are being very care- 
fully studied by the Minister of Munitions. It is not the intention 
of the Minister of Munitions to recommend H.M. Government to 
adopt any course likely to lead to the formation of a trust or 
combine which would adversely affect the interests of the con- 
sumer or those of British trade. 


If this last sentence is to be taken literally it would 
mean that the scheme will be rejected, because it certainly 
implies the formation of an association to hold up wool, in 
the endeavour to secure a huge profit for the Treasury 
and the wool growers, to the detriment of the consumer 
and of the prompt recovery of trade. But it is probably 
an example of official ‘‘ eyewash,’”’ since it is generally 
assumed that the scheme will go through in deference to 
the wishes of Australia and the wool growers, whose views 
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have to be treated with high consideration in view of the 
facts of the case. The problem has arisen because the 
Government bought (quite rightly in view of the possible 
continuance of the war) supplies of wool far in excess of 
what was actually needed, and now finds itself holding a 
vast supply, which, if too rapidly sold, would demoralise 
the market and seriously embarrass growers whose fresh 
supplies are coming forward. There is thus much to be 
said for a cautious handling of the position by special 
measures. On the other hand, we have to remember that 
the Treasury and the growers have made huge profits out 
of the past operations, and that whatever is realised by 
the present holding will be further profit to be divided 
between them. What is wanted is to get this block out 
of the way and into the hands of manufacturers without 
wrecking the market for the current produce. There 
would here seem to be a good opportunity for relieving a 
difficult position and assisting the recovery of Europe by 
setting up a committee of wool merchants to sell the wool 
on long credit to customers in the impoverished countries, 
whom it would select as most trustworthy, a lien on the 
wool being retained as in the Austrian scheme to which 
we referred in last week’s Economist. By this means the 
gap in the world’s trade left by inability of our late Allies 
and enemies to pay for raw materials would be pro tanto 


filled. 


AUSTRALASIAN LAND COMPANIES. 


LanpD, mortgage, and pastoral companies operating in 
Australia and New Zealand have had an unfavourable 
year’s trading. Drought, heavy taxation, and scarcity 
of freights each in turn contributed to the reduction 
in profits. The season during the 12 months under 
review in Australia began with a severe drought, 
resulting losses of stock. Light rains eventully 
brought some relief. Later heavier rains fell, and 
better conditions prevailed. In New Zealand, however, 
conditions were more favourable, and better results 
were obtained. The Australian Agricultural Com- 
pany reports that the demand for land on the Newcastle 
and Platts Estate continued active during the year. Build- 
ing sites were in request, owing to the starting of new 
industries, and building operations are proceeding fast. 
The threatened legislation in Queensland on pastoral 
leases has materialised, and the Bill has now become law. 
The result has been that the credit of Queensland has 
been seriously affected. 

The scheme under which the British Government pur- 
chased the Australian and New Zealand wool clip came 
to an end on June 30th last. But the Imperial Govern- 
ment undertook to pay 50 per cent. of any profits made 
by it on resale of the wool. This source of revenue proved 
of considerable assistance to many companies. For 
instance, the New Zealand and Australian Land Com. 
pany obtained £94,600 from this quarter, to which 
further reference is made below. The Australian Pastoral 
Company anticipates a substantial income from this 
source, which the company states will be placed to 
reserve. 

In the tables which we give below we have analysed 
the balance-sheets and profit and loss accounts of 10 
representative companies, and compared them, with the 
figures for a pre-war year. In our first table we have ex- 
tracted the most important liabilities, and present them as 
follows :— 


in 


LIABILITIES. 

1912-13. | 1919-20. | 1912-13. | 1919-20. ¥ y 
Debent’re|Debent're|Pref. and|Pref. and Peace ayes 
and Loan|and Loan} Ordinary | Ordinary sorvonn server 

Capital. | Capital. | Capital. Capital. : 

; £ £ £ £ rae 
Australian Agricultural 8,092 He 800,000 800,000 |. 158,500, 171,600 
Australi Estates and 
aE Wortgeee Sec ae 2,271,626 | 2,072,050 465,049 942,629 | 160,000 152,400 
st. ., Land, and 
Pencan “7 aT Pe x .| 1,913,340 | 1,898,640 520,000 520,000 | 400,000 611,200 
Australian Pastoral .... 93,000 ee 952,500 932,500 | 340,000 613,600 
Dalgety and Co......... 2,639,613 | 2,337,702 | 1,500,000 1,500,000 | 551,000 1,309,500 
N.S.W. Land & Agency} 160, 00 150,000 261,450 261,450 32,200, 67,100 
N.Z. & Australian Land) 685,900 678,100 | 2,500,000 | 3,000,000 | 656,710, 621,800 
N.Z. Loan and Mer- 
cantile Agency ...... 1,700,000 | 1,700,000 | 1,823,514 2,000,000 | 276,870 788,500 
Scottish-Aust. Invest. ..| 354,900 324,200 | 1,100,000 | 1,100,000 100,000, 460,600 
South Aust..Land Mort.| 117,100 32,350 139,102 139,102 46,480, 70,400 
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It will be noticed that two companies have extinguished 
their debenture debts. Another point worthy of notice is 
that there is little change in the ordinary capital when 
compared with figures for 1913. Only three companies 
have increased their ordinary capital in this period. 

In the next table assets are shown :— 


ASSETS. 
1912-13. | 1919-20. 
1912-13. | 1919-20. Gachvand Cach@and 1912-13.| 1919-20. 
Land, Hands "re oeenleInvents Total | Total 
&e. &e. enone ante Assets. | Assets. 
£ £ £ £ £ £ 
Australian Agricultural] 710,000 254,697 152,024 464,869 |1,182,776|1,349,513 
Australian Estates and 
Mortgage secs sce tees s 2,151,838 | 2,071,085 325,553 685,288 |3,069,056|3,602,259 
Aust. Mere. Land and 
FUN ANCE is wis Geisisie esivie.s 2,257,183 | 2,240,307 529,253 679,463 |3,398,328)3,444,449 
Australian Pastoral ....| 1,254,909 | 1,122.948 155,224 380,238 |1,509,004)1,611,003 
Dalgety and Co... .....| 4,898,593 | 4,031,192 893,098 | 1,053,890 |7,972,715|8,153,061 
N.S.W. Land & Agency| 364,183 369,326 115,943 112,194 | 481,949) 511,993 
N.Z. & Australian Land] 2,532,310 | 2,504,452 772,003 | 1,254,664 |4,944,574/4,257,382 
N.Z. Loan and Mer- : 
cantile Agency ..... 1,614,736 | 2,375,029 884,030 957,646 |4,508,365/5,641,092 
Scottish-Aust. Invest. ..| 1,405,927 | 1,237,103 122,842 606,161 |1,792,345}2,074,102 
South Aust. Land Mort.| 205,001 167,962 533975 74,129 | 319,817| 277,698 


The Australian Mercantile Land and Finance Company 
shows “loans on land’’ and ‘ property owned ’”’ as one 
item. Dalgety and Co.’s business consists mainly, of 
granting financial assistance to farmers and others; 
advances on land; wool, and other produce have, therefore, 
been shown in the above table under “ Land.’’ We have 
followed the same practice in the case of the New 
Zealand Loan and Mercantile Agency. The Scottish 
Australian Investment Company has investments also 
in Canada and the Argentine. 

In the following table profits for the past year are 
compared with those for 1912-13. Amounts paid in 
ordinary dividends are also given, together with rates 
per cent. of distribution on ordinary capital :— 


Y Profit, Ordinary Dividend. 
ear 
ay a Ending =) ro1gnp, | 191215 pate 1919-20.rare 
1912-13.} 1919-20. | Ayine. | Rate] aint. Rate. 
£ & & % £ % 
Australian Agricultural..|Dec. 31) 85,743 55,647 | 76.000 | *94 | 56,000} *7 
Australian Estates and 

Mortepee cp eB eeicdses Dec. 31} 165,074 143,283 | 28,519 | *6 47,131 5 
Australian Mercantile, 

Land, and Finance;....}June 30} 181,406 154,840 | 78,000 | *15 65,000 | *12% 
Australian Pastoral...... June 30| 129,575 77,316 | 74,600 | *8 74,600 | *8 
Dalgety and Co. ........ June 30} 364,621 292,577 | 80,000 | *8 | 150,000 | *15 
N.S.W. Land andiAgency.|Jan. 31) 22,252 13,071 | 15,687 7,843 3 
N.Z.and Australian Land|Mar. 81) 272,146 |Dr176,080 | 165,000 | *11 | 200,000 | *10 
N.Z. Loan and Mercantile 

AGENCY ees. voc trace ae June 30} 206,129 195,338 | 32,712 5 40,000 | *4 
Scottish-Aust. Invest. ....|Juue 30} 129,864 119,572 | 37,500 7% | 50,000 | 10 
South Aust. Land Mort..|June 30} 13,990 16,048 6,955 1a) 10,433 | *74 


* Free of income-tax, 


With the exception of the Scottish Australian Investment 
Company, all the undertakings in our list show consider- 
ably reduced profits when compared with last year’s 
figures. The New Zealand and Australian Land Com- 
pany, Limited, had an unfortunate year’s trading. The 
report states that ‘‘ The drought of the previous year 
continued in Australia during the year under review with 
increasing severity, with the result that very heavy losses 
of stock occurred. Upwards of £150,000 was spent on 
artificial food and rental of relief country, in order to 
save as many as possible of the more valuable sheep and 
cattle, especially the breeding stock.’’ As will be noticed 
above, the loss on the year’s working of this company 
was £176,080. But £94,600 was received for ‘‘ profits 
on the resale of wools by Government,’ and £320,000 
was transferred from the contingency fund. This pro- 
vided the company with a surplus of £241,676, and 
dividends were reduced only from 11 to 10 per cent. The 
Australian Agricultural Company was compelled to take 
£43,000 from various reserve accounts to assist revenue 
for the year. The abnormal expenditure of this company 
to meet conditions brought about by the drought 
amounted to 445,000, and the directors decided to spread 
this outlay over a period of three years. The Australian 
Estates and Mortgage Company announce that the 
capitalisation of a portion of its reserve has now been 
effected, and the capital of the company has accordingly 
been increased by £313,933 to £942,629. In. welcome 
contrast to this, however, the South Australian Land, 
Mortgage, and Agency cancelled 412,100 of debenture 
stock by purchase, thus reducing its total outstanding 
debenture debt to £32,350. 

Our final table is a table of prices and yields, showing 
the change since the period before the outbreak of war :— 


No. of s taal : Price 
P | Price 
=) / 
Name of Company. Sigurt tl Ee rg |July 30, pate Yield 
of Btock.| 4 | & | 194 | isp0. 
7 £sad 
Australian Agricultural............ 160,000| 5 ‘34 83 5 (a0. OF 
Aus. Estates & Mortgage, cons. ord.| £940,371/Stoc k/100 883 603 |8 5 6 
Do.4%.% Ist. debs). -6c.seceevens £1,306,756| ,, |100 984 59 (i266 
DOS Mo wAlideb. Ld. «ccs. 6 sve £460,000} ,, {100 93 654 | 712 9 
Do 4% ‘‘B” deb. red. .......... £305,294, ,, |100 84 68 518 0 
Australian Merc., Land, & Finance 80,000} 25 5 72 6 |10 8 O+ 
Do new shares _......... Selces aes 0,000) 25 3 4 4 |10 12 3+ 
Do 4% irred. deb........2-.s00+- £1,900,000/Stock |100 59 617 0 
Australian Pastoral, ord. stock ....| £952,500; ,, |lL00! 1125 89 9 0 3t 
Dalgety and Copies. ccisces resiasc cscs 154,000) 20 5 7 10 |10 0 O 
Do 5 % non-cum. pref. .......... 50,000} 10 | 10 104 62 |7 8 dy 
Do'4s'% iced. dep waevescccwiis> ss £509,749)Stock |100 99 634 | 7 3 8 
Do-4 SG drteds deb. Fcc eck cies sshtss. £1,753,391| ,, {100 93% 60 613 9 
New South Wales Land and Agency 52,290] 5 5 48 2% |6 00 
Do 4% Gebiuteds aitersteviveicoriians £160,000|Stock |100 82 56 vee NS 
N. Zealandand Australian Land. ...| £2,000, 3, |100 211 209 415 9 
Do4- "pret (Cumn iis ss'ess ics eteaiee £1,000,000} ,, {100 oct 60 613 3 
Do'4'% deb. ted... ckeacida sco: ee £650,C00} ,, {100 95 614 |610 6 
N. Zealand Loan and Merce. Agency,| £1,000,000} ,, |100 960 hi 928 OH Zin Oy GF 
Do 5 So cum. proky . sevescwescineses £1,000,000}_ ,, {100 954 6 wpe 
Do4 % 1st mort, deb. .3........5.- £1,000,000} ,, {100 94 584 |616 9 
Do 4 % 2nd mort. deb............. £700,000} ,, {100 883 54 Ve Rees 
Scottish Australian Investment L...; £500,000] ,, |100 | 110% 1028 |915 3 
Do6% guaranteed cum. pref. ..| £200,000} ,, {100 | 114% 86 LOO. 
Do 5% do to) «-| £400,000} _ ,, |100 98 64 715 6 
Do 4 % perpetual deb............. £200,000} 100 100 87 7 ht Bat 


+ Free of income-tax. 


There has been a considerable fall in value of these securi- 
ties since our last article on the subject appeared. This 
downward movement is a natural result of the bad year 
which companies have experienced. The fall in preference 
shares and debentures is due more to the general fall in 
fixed interest stocks than to any other cause. 


Business Notes. 


More Supplementary Estimates.—Last week the chief 
feature of the House of Commons was the economy 
debate; this week a shower of supplementary estimates. 
The Air Service demands an additional 41,935,300, the 
Navy 46,500,000, and the Army 439,750,000, amounting 
in aggregate to 448,185,300. In a memorandum on the 
Army estimate Mr Churchill explains that 16,000,900 is 
due to disappointed hopes of reducing forces in the 
Middle East, 410,500,000 to an excess over estimate in 
the numerical strength of © British forces, while 
£,18,000,000 are required for adjustment of war accounts. 
In aggregate the supplementary Army estimate would 
have been 4,48,000,000, but a windfall in respect of wool 


and certain economies reduce it to 439,750,000. Mr. © 


Churchill concludes his memorandum with the following 
sentences :—‘ In presenting a total net supplementary 
estimate of 439,750,000 I have not taken any margin for 
unforeseen contingencies. I have already warned the 
House, however, that it is very difficult to estimate with 
certainty in times like these so long before the end of the 

financial year, and this is particularly true of that large 

portion of Army expenditure which is at present incurred 
on behalf of the War Office by the Government of India. 

Several important items enumerated above are, how- 
ever, still in dispute and in suspense, and after careful 

consideration of the whole position I feel justified in 

balancing the prospects of reduction against the appre- 

hension of future increase.’? ‘This reads cminously like* 
a preparation for the introduction of a further supple- 
mentary estimate before the end of the financial year. It 
will be remembered that in the economy debate last week 

the Chancellor of the Exchequer stated that the supple- 
mentary estimates so far produced would be covered by 

economies elsewhere. Even so, it does not follow that 
these supplementary estimates are incapable of reduction. 

The House of Commons, as usual, has, in spite of some 
spirited speeches of criticism, failed to reduce any item 

by a single penny. 


Stock Exchange Dual Control.—For the last twenty 
months an independent committee of Stock Exchange 
members have been exploring the avenues which could 
lead to unification of interests in the House, and they 
have had the advantage of assistance from Sir William 
Plender and Mr Payne, a director of Lloyds Bank, in 
arriving at a scheme, of which details were published 
here last May. . This particular scheme meets with little 
support. in the Stock Exchange, and, quite manifestly, 
Tuesday’s meeting was not in favour of it. The: prin- 


| ciple underlying it, however, that the time is ripe for bring-- 


i 
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ing together and fusing into a single whole the conflict- 
ing interests of proprietors and members, 1s more likely 
to commend itself to members, and, although the resolu- 
tion recommending it was lost, a poll is being taken 
which may show a different result. In 1904 the Stock 
Exchange made it obligatory for all new members to 
acquire a share or shares in the House. It is calculated 
that within 25 years under this plan everybody will be a 
shareholder, and unification of interests thus carried out 
mechanically. At present, there are 2,500 shareholders, 
and some 4,000 members, but of those who hold the 
20,000 shares, there are non-members and outsiders who 
possess 3,255 shares, leaving 16,745 for members of the 
Stock Exchange. The managers, as trustees, take their 
stand of opposition to the scheme on the ground that they 
can only sell the Stock Exchange to the proposed new 
company on condition that a fair price is paid, and a large 
amount of this in cash at once. They claim that present 
proprietors should have the firmest possible guarantee that 
any new company should be able to carry out its obliga- 
tion to purchase. Against this, one of the members of 
the committee pointed out that the position is unique, 
in that the Stock Exchange member would be both a 
seller and a buyer in the same transaction. Shares in 
the new company could only be held by members, who 
would have to buy themselves out of the present com- 
pany on terms which they will‘have to fix for themselves. 
The foresight and skill of the managers is admitted by 
all those who have foilowed the fortunes of the Stock 
Exchange for the past half-century. This appreciation 
is turned to account by those in favour of dual control 
abolition. They maintain that, had the advantages which 
good management has assured to proprietors been turned 
to the benefit of members as the whole, the Stock Ex- 
change of to-day would be in such a position as would 
give membership a far more solid worth than is repre- 
sented by the fact that nominations stand about £70 
each. Had the money paid in dividends been employed 
in building up a guarantee fund, and in other directions 
which would benefit the whole House, the credit of the 
Stock Exchange member would stand in a position almost 
unassailable. The power of the committee is supreme in 
its own particular sphere, as legal actions, especially 
those brought during the war, served to emphasise, and, 
looking to the future, the principle governing the Stock 
Exchange should be to put the credit of the House into 
a position equally sound. The chairman of the Stock 
Exchange Committee declared that it was to the future 
that present-day members should look, half-apologising 
for this as being altruistic, although he might have said 
that such altruism would, even from the commercial point 
of view, pay the House far better in the long run than 
big dividends would benefit present proprietors. It is no 
easy matter to set aside immediate advantages for the 
sake of a posterity which has done nothing for the present 
generation, but had the Stock Exchange managers of 
past days failed to pursue a sacrificing and austere finan- 
cial policy at the expense of heavy distributions to pro- 
prietors in bygone years, it is certain that the House 
would never have become the prosperous dividend-payer, 
or established its financial position so securely as is the 
case to-day. 


New Silver Coinage.—Last February, when the price of 
silver had risen to 88d per ounce, the Chancellor of the 
Exchequer passed through Parliament a Bill to permit a 
reduction of the fineness of the silver coins to be minted 
in future. The objects of the Bill were officially explained 
as follows :—‘‘ It is proposed by the Bill to reduce the 
fineness of the silver in the coins hereafter minted from 
.925 fine to .500 fine; with silver at 88d, the intrinsic 
value of a one-shilling piece .500 fine will still be con- 
siderably more than the intrinsic value of a one-shilling 
piece .925 fine in July, 1914.’’ The first instalment of 
the new silver coins has been issued this week, and as 
successive issues pass into circulation the old silver coins 
will be withdrawn. The carrying out of this policy is 
not affected by the fall in the price of silver to below 4od, 
which has since occurred. 
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® The Severn Barrage.—The third interim report of the 
Water Power Resources Committee issued this week 
(White Paper Cmd. 1,079, price 2d. net) is almost exclu- 
sively devoted to a consideration of what is known as 
the Severn Barrage scheme-—that is, a scheme for utills- 
ing the tides of the Severn Estuary for power purposes. 
The report is essentially preliminary and inconclusive, 
but the committee were sufficiently impressed with the 
possibilities to recommend the appointment of a technical 
and scientific Commission of Inquiry. The committee 
outline 18 separate physiographical, engineering, com- 
mercial, industrial, and economic problems in connection 
with the scheme which require expert investigation. The 
committee feel that no estimates of probable cost can use- 
fully be given at this stage. Although the committee 
strongly emphasise their opinion that the possibility of 
public advantage is so great as to warrant ex- 
haustive investigation, they obviously regard such 
exhaustive investigation to be a necessary prelude to the 
incurring of public expenditure on the scheme. 


Coal Output.—The figures of coal production for the 
week ended December 4th show that the higher level since 
the end of the strike is being fairly well maintained, the 
amount being 5,176,200 tons, as against 5,176,500 tons 
in the previous week, and 4,808,500 tons in the corre- 
sponding week of 1919. 


_—— 


Prospective Cotton Supplies —Our Manchester corre- 
spondent writes:—At the beginning of this week the 
United States Government published an estimate of the 
cotton crop for this season, the report giving the figure as 
12,987,000 bales, exclusive of linters, as compared with 
11,030,000 bales last year, and 11,700,000 bales in 1918. 
It may be said that the acreage planted in the spring of 
this year was 35,654,000 acres, against 35,233,000 acres in- 
1919. On the statistics published it is anticipated that the 
total yield for the twelve months ending July 31st next will 
be between 13,500,000 bales and 14,000,000 bales, as com- 
pared with 12,215,000 bales in 1919-20. In view of the 
depression in the cotton industry in all countries and the 
probable reduced consumption, users have reason for 
believing that supplies will be plentiful for some time to 
come. The decision of the Egyptian Government to 
restrict the cotton acreage for next season by one-third has 
been considered by the Manchester Cotton Association and 
the Manchester Chamber of Commerce, and on behalf of 
the interests affected Mr E. F. Stockton, the president of 
the Chamber of Commerce, has sent a letter of protest to 
Lord Milner, the Colonial Secretary. The proposal if 
carried out may be serious for Lancashire, especially 
should there be a revival of demand in the near future, 
and it is certainly strange for there to ‘be an agitation 
backed up by the British Government in favour of extend- 
ing the growth of cotton, and then to allow one of our 
Protectorates officially to limit the output. 


British Rule in Mesopotamia.—A correspondent writes :— 
The Prime Minister told the House on Wednesday that 
we cannot withdraw from Mesopotamia until we have ful- 
filled all our pledges to the Arabs and the League of 
Nations and our commitments under the Treaty of Peace. 
What we have done towards that end, and why the Arabs 
have opposed us, is set forth in the learned and exhaus- 
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tive report by Miss Gertrude Bell (whose experience of 
the country and people is unrivalled), published as a White 
Paper on Saturday last. Long before the Young Turk 
revolution, Mesopotamia -had been the worst governed 
and most disorderly part of the Turkish Empire ; after- 
wards its state grew worse. The administration was 
complicated, incoherent, and corrupt; usually lax, but 
spasmodically very oppressive. Under British occupa- 
tion, the administration was simplified, the many super- 
fluous officials eliminated and (as an act of grace) given 
small pensions, the work was begun of clearing up titles 
to land (ali of which, under Turkish rule, was State 
property, unless specially assigned, e.g., for pious uses)— 
a herculean task, complicated through the destruction by 
the retiring Turks of all office records, and the invariable 
inaccuracy of the descriptions in the deeds. Education 
was recast and extended, the people responding eagerly ; 
new law courts and a provisional code were set up and 
welcomed ; the utmost regard was shown for native law, 
custom, and religion; sanitation was introduced, dis- 
pensaries set up, nurses and midwives trained; municipal 
governments were organised; irrigation was vastly im- 
proved, much land reclaimed and cultivated, and the 
yield greatly increased; railways and roads were made, 
and eagerly welcomed; and the production was fostered 
of wheat, cotton, silk, and tobacco. Steps were taken 
early in the occupation to ascertain the popular view as 
to a Native State, and efforts made to prepare for it since 
the award of the mandate; but the delay in the award set 
up discontent, and the educated Nationalists of Baghdad 
worked for a completely independent ‘‘ Islamic State.”’ 

hey found support among the ex-Turkish employees, and 
certain powerful sheikhs and disorganised tribes who 
stood to profit by disorder, and they worked up support 
among the rural masses through the ‘‘ holy men’ of the 
sacred cities, with some Bolshevik assistance. The 
‘‘Islamic State,’’? however, meant to the educated 
Nationalists an Arab Government, to the holy men a 
theocracy, and to the tribes complete freedom from taxa- 
tion and control. Echoes from the English Press and 
Parliament,’ and withdrawals of troops on the northern 
frontier, increased the belief in an impending British with- 
drawal. Then came the rising, now suppressed. In 
Baghdad it collapsed in August, after the flight of the 
leaders to avoid arrest, but early in July certain predatory 
tribes on the Middle and Lower Euphates, and some 
leading sheihks, partly from self-interest, but mostly under 
pressure from the holy cities, broke out into revolt. The 
way is now clear for the erection of the Native State. 
Many leading sheikhs are wealthy, and, though illiterate, 
intelligent and eager for roads and railways; but they 
know only tribal organisation, and stand quite apart 
from the town dwellers. And until a native army is 
created, and Arab officials and teachers trained, the Arab 
State will not be able to stand alone. 


Tramway Statistics.—Statistics relating to Tramways 
Light Railways, and Trackless Trolley Undertakings, 
formerly issued by the Board of Trade, but suspended 
owing to the war since the year 1913-14, have now 
been compiled by the Ministry of Transport, in respect 
of the year ended December 31, 1918, for companies, 
and March 31, 1919, for local authorities. The return 
presents some new features. In addition to the net 
receipts from the operation of tramways, particulars are 
now given of the income derived from other sources and 
the total net income available for distribution. The 
income and expenditure, on revenue account, of tram- 
ways which are not worked by the owning companies or 
authorities are also included for the first time. The statis- 
tical tables have been amplified to include for each under- 
taking the average number of cars in use, traffic revenue 
per car mile, car miles run per car per day, working 
expenses per car mile, fare per passenger, distance pas- 
sengers conveyed for each fare, fare per mile, and number 
of units of electrical energy used per car mile, &c. The 
number of car miles run during 1918-19 was 9.59 per 
cent. less than in 1913-14, but the number of passengers 
carried increased by no less than 33 per cent., as shown in 
the following tables :— 
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1913-14. 1918-19, Decrease. 
Miles. Writes, Miles, ie 
Local authorities ..| 262,675,163) 244,162,588) 18,512,575, 7:05 
Companies ........ 91,704,509} 76,215,788) 15,488,721) 16:89 
Total sot .eiert 354,379,672) 320,378,376] 34,001,296 9:59 
PASSENGERS CARRIED. : 
1913-14. 1918-19. Increase. 
; i Pereent- 
Number. Number. Number. age. 
Local authorities ..| 2,696,759,064| 3,632,525,882! 935,766,818] 34-70 
Companies ........ 729,714,128} 925,114,196} 195,400,068) 26-78 
Total .....+.-- 3,426,473,192) 4,557,640,078] 1 131,166,886: 35°01 


The total capital expenditure on tramways in the United 
Kingdom to the end of the financial year 1918-19 was 
482,842,722, an increase of 41,864,884, or 2.3 per cent., 
compared with the year 1913-14. The total gross receipts 
during the year 1918-19 were 424,635,266, and the total 
working expenditure £17,751,277, leaving net receipts 
amounting to £,6,883,989. Maintenance and renewal 
work undertaken during the year 1918-19 was necessarily 
inadequate, but in spite of this the ratio of working 
expenses to receipts was 72.06 per cent., as compared 
with 64.35 per cent. in 1913-14. 


Finland’s Foreign Trade.—The latest figures of Finland’s 
foreign trade give imports in September at 393,784,527 
Finnish marks, and exports at 364,609,199 Finnish marks. 
For the nine months ended September 3oth the figures 
(in Finnish marks) were :—Imports 2,537,976,354, and 
exports 1,928,441,774. Re-exports in September were 
2,337,112. and in the nine months 18,932,753 Finnish 
marks. There was a marked increase in the import of 
cereals in September. Over one-half of the value of the 
nine months’ exports is represented by wood and wooden 
goods, by more than one-third by paper, pulp, cardboard, 
&c. Cereals, sugar, coffee, leaf tobacco, raw cotton, 
metals and manufactures thereof, machinery, and oils and 
fats are the principal imports. 


Core eerie arene enn ane secre 


ween 


Rights of Preference Shareholders.—A legal correspondent 
writes :—It frequently happens that the memorandum of 
association is silent as to the rights of the various classes 
of shareholders as to participation in surplus assets in 
a winding-up, i.e., where the assets show a surplus after 
all proper payments have been made. In recent years 
this had led to a good deal of litigation. The question 
arose in the winding up of the National Telephone Com- 
pany, and was elaborately argued. Mr Justice Sargant 
decided that, in view of the special wording of the 
memorandum, the preference shareholders were not en- 
titled to participate at all, their rights being confined to 
preferential payment of dividend and capital only, but he 
then went further, and decided in general that the mere 
provision giving preference shareholders priority for repay- 
ment of their capital implicitly negatives their right to 
participate in surplus assets. This was contrary to a 
decision previously given by the late Lord Swinfen, and 
the conflict of view has created much doubt. Two cases, 
however, have recently raised the same point, and in these 
cases Mr Justice Astbury and Mr Justice Eve have fol- 
lowed Lord Swinfen’s view and rejected that of Mr 
Justice Sargant. The weight of authority is, therefore, in 
favour of the preference shareholders. The principle 
which finds favour with the majority seems to be this— 
in the absence of provision to the contrary, all share- 
holders have equal rights proportionate to the nominal 
value of their shares. 


Mexican Railway.—The report of the Mexican Railway 
Company, Limited, for the half-year ended June 3oth 
last states that as the line was handed back by the Govern- 
ment on June 19th, the remaining 12 days will be included 
in the accounts for the current half-year. The accounts 


* up to June 19th show that the debit balance at net revenue 
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in the American market. 


to approval of the transaction. 


120 BROADWAY 


account was increased from £695,400 to £804,900. 
From the summary of the agreement given in the report 
it would appear that the company is obtaining satisfactory 
terms with the Government in the matter of compensation. 


The Government agreés to pay the value of all goods and 
materials taken in November, 1914, and in April, i917, 
less the value of goods and materials handed back in Sep- 
tember, 1916, and in June, 1920, and of locomotives and 
rolling stock destroyed or damaged, and the cost of the 
repair and reconstruction of all stations and buildings 
destroyed or damaged. Claims arising out of damages 
caused by the revolution are to be submitted to the Claims 
Commission set up by the Government. The company is 
to accept monthly payments of $200,000 (U.S. currency), 
beginning in January, 1921. The Government grants 
freedom from Customs duties for a period of five years on 
all imports of materials and goods to be used for the pur- 
poses of the company. Estimated earnings from June 19 
to the end of September are $832,700, and the outlook for 
traffics is said to be good, although the company is ham- 
pered by a deficiency in the supply of rolling stock. The 
report states that the country is in a more peaceful state 
than it has been for the past ten years. 


Anglo-Persian Oil—The report of the Anglo-Persian 
Company, in which the British Government holds a large 
interest, shows an increase of over 50 per cent. in profits 
for the year ended March 31st last, as compared with the 
previous 12 months. The profit, after allowing for depre- 
ciation, was £3,577,600, as compared with £2,287,g00. 
Owing to a large increase in the amount issued, interest 
on debenture stock required nearly twice as much, 
income-tax rose from £125,200 to £430,400, and the 
estimated royalty payable to the Persian Government 
increased from £/55,400 to £322,500, while expenses of 
the new issue of capital, stamp duties, &c., absorbed 
4,233,300, and as a result the amount available was only 
# 307,500 higher. The following table shows profits and 
distribution since 1913-14 :-— 


March 31, 1913-14.} 1915-16.| 1916-17.} 1917-18.) 1918-19.) 1919-20. 
£ £ £ £ alee. 
Profit Seeley elcilse'clcie's sisleivig sitjels eels 20,785} 178,386] 415,918)1,517,215|2,287,886 3,577,607 
Administration expenses ...... 8,536] 13,349} 18,928) 11,095 9,909 


86,575| 152,500 


38,960} 30,000) 32,022) 116,560 
125,179) 430,387 


Royalty to Persian Government| °, 2 20,858} 81,002] 55,418| 322,479 
New issue expenses, &¢......... at ce teO9| meres 233.302 
Depreciation, 0 3 AEC POO Ce A 49,2691 .. ae on 
Special appropriations ........ We re 175.547 50,000 
Net profit ..........0008 Sreomeet Dr26,711| 85,768) 344,110|1,090,172\2,010,805 2,378,313 
Brought forward ........000. 4 my 7,878} 33,646) 19,537] 454,723| 275,528 
Dr26,711\ 93,646 1,109,709}2,465,52 
Excess Profits Duty reserves .. : ‘ — Sea, “s ted fin oy pica 
Debenture redemption reserve|  - a MK 80,000] 80,000! 80,000 
Preference re erve ............ ci - 50,000 59,000] 50,000’ 50,000 
General reserve, &............. : .« | 109,000] 200,00} 400,000 675,000 
Preference dividend .........., is 60,000} 80,000} 120,000] 160,000 310,000 
Ordinary dividend.............. ee oe eu 204,986} 300,000 627,863 
: )} (8%) | (10%) | (209 
Carried forward Go. sates ceeds Dr26,711| 33,646 19.537 doses O75 oe 310.678 


The preference and ordinary capital were increased during 
the year by £3,000,000 and 43,075,000 respectively, the 
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preference shares being issued at a premium of 3s per 
share. This made the paid-up capital £5,000,000 pre- 
ference and 46,075,000 ordinary, the British Government 
holding £4,050,000 of the latter, and the remainder 
belonging to the Burmah Oil Company. The preference 
shareholders receive their maximum dividend of 8 per 
cent., while the ordinary rate is raised from 10 to 20 per 
cent. The balance carried fofward is subject to excess 
profits duty. The special appropriation of £50,000 is a 
donation to Cambridge University, presumably for the 
endowment of research. The balance-sheet, which is 
analysed in another column, shows a decrease in deposits 
by other companies of 41,306,500, an increase in 
property, refinery, pipe line, &c., of 1,748,900, of 
41,488,300 in debtors, and of £592,000 in cash. Ad- 
vances to associated companies, £,2,977,700, appears for 
the first time, while a claim against the Persian Govern- 
ment for £272,600 has been wiped off. A number of 
items in the report shows how the company is expand- 
ing its activities. The company has acquired an interest 
in the Scottish American Oil and Transport Company, and 
has undertaken its technical and commercial management. 
‘“Commonwealth Oil Refineries, Limited,’’ has been 
formed, with a capital of £500,000, jointly subscribed 
by the Commonwealth Government and the Anglo-Persian 
Company. Agreements have been completed for the 
formation of a French company, with a capital of 100 
million francs, to be jointly subscribed by French 
interests and the company. A large interest has been 
taken in “‘ The British Oil Bunkering Company, Limited,”’ 
with a capital of 41,200,000, and the company has formed 
a subsidiary, ‘‘ The Tanker Insurance Company, Limited,”’ 
with a capital of £100,000. The company, through its sub- 
sidiary, the D’Arcy Exploration Company, is prospecting 
in various parts of the world. 


India-Rubber, Gutta-Percha’s Year.—The India-Rubber, 
Gutta-Percha and Telegraph Works Company, Limited, 
has just issued its reports and accounts for the year 


ended September 30, 1920. As will be seen in our 
table given below, profits have slightly improved. 
September 30. 1913. | 1914. | 1915. | 1917. | 1918. | 1919. | 1920. 
£ £ £ £ Ru ee: 
Gross profit .......... 176,855 | 101,964 | 207,117 | 350,865 | 388,127 | 357,768 | 359,349 
General expenses...... 82,435 | 78,814] 82,001 | 117,806 | 134,773 | 147,666 | 204,790 
Income-tax, directors’ 
fean; Sols yc-8. a's 4008} 2,115] 4,503) 22,796] 44,956] 7,257] 32,370 
Depreciation .......... 23,861 | 23,957] 24,199| 28,113] 44,807| 44'931| 28°889 
Deb, interest .......... 16,000 16000} 16,000] 20,000} 20,000] ~.Ww0! 20,000 
Net profit. ...,....008 50,551 Dr 13922} 80,406 | 162,150 | 143.589 | 71,913! 73,300 
Balance forward ...... 5,904, 7,455) 1,032} 40,216} 59,865] 90,955 100,368 
Total available = for|——— ——_|———_| ———__;|___!__ 
dividends............ 57,455 Dr 11467| 81,438 | 202,366 | 203,455 | 162,868 | 173,668 
IORELVES ec ress sien et ne «- Dr50000| .. 50,000 oe ug 
Btaff fund cessaskes se. oa ofa o 30,000 ae we «se 
Pref. dividend ........ 12,500 | 12,500} 12,500) 12,500| 12,500] 12,500] 12,500 
Ord. dividend.......... 37,500 | 25,000} 50,000} 70,000} 50,000| 50,000] 18,750 
(73 %) | (5%) | (10 %) | (10 %) | (10 %) | (10 %) | (24 9%) 
Carry forward ........ 7,455 1,033 | 18,938 | 59,866 | 90,955 100,368 | 142,418 
Only the interim dividend has been paid. The. report 


states that, “with regard to the ordinary shares, although 
the accounts show a disposable book balance amply sufl- 
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cient to pay the usual dividend, the directors feel obliged 
to defer recommending the payment of a further dividend 
owing to the present scarcity of cash. This has been 
brought about by the large cash payments they have been 
compelled to make to the Government for excess profits 
duty and income-tax, and also to the higher costs of raw 
materials and labour which have gone to form our present 
stocks. The directors, however, hope it may be possible 
later on to pay a six months’ dividend to the ordinary 
shareholders out of the balance shown at the end of the 
year, the accounts for which are now presented.’’ The 
directors are pursuing a wise and prudent policy. Shares 
in other companies, &c., are valued at 4,100,599. The 
auditors to the company, in giving their certificate, state 
that it is ‘‘ subject to the correctness of the value placed 
on the assets in France and the shares in other com- 
panies, as to which we are unable to certify.”’ They 
proceed, however, to say that these are “ amply pro- 
vided for by the reserve fund.”’ 


— 


Roumanian Consolidated.—The decision in the Court of 
Appeal reversing the judgment of Mr Justice Darling in 
favour of the Roumanian Consolidated Oilfield, Limited, 
in their claim against the British Government for com- 
pensation amounting to over 41,250,000 naturally caused 
a sharp fall in the price of the shares. The £1 shares, 
however, are no lower than 13s, and it would appear, 
therefore, that it is anticipated that the case will be taken 
to the House of Lords. Compensation, it may be 
recalled, was claimed for the destruction of the com- 
pany’s property in Roumania, which was carried out by 
the Allies to prevent it from being of any use to the Ger- 
mans when Roumania was invaded. Lord Justice Bankes, 
in allowing the appeal of the Crown, said that he was of 
opinion that the suppliants had failed to prove any 
arrangements or agreement that their claim for compensa- 
tion should be met or paid directly by his Majesty’s 
Government, or that compensation should be claimed in 
the form in which it was now put forward. He came to 
the conclusion with regret, because he found the officials 
of the company had acted under circumstances of great 
difficulty, doing, as he thought, their best for their em- 
ployers, and at the same time doing their duty to their 
country. 


Transvaal Output for November. — The November 
statistics of gold output in the Transvaal show that the 
total production of fine gold during the month amounted 
to 633,737 Ounces as compared with 662,472 ounces in 
October and 677,970 ounces for November, 1919. The 
following table shows the production for a number of 
years past :— 


1916. 1917. 1918. 1919. 1920. 
Fine Fine Fine Fine 
Ozs. Ozs. Ozs. Ozs. 
GRNUBIY No ices ode Cees avede soe 787,467 782,634 676,059 | 670,503 
Bebraary eciccceescceess coves 753,594 781,321 636,728 | 625,330 
March»: £5 «easwssieeeeusiokse ou 796,689 787,094 712,379 707,036 
Apr iliinaccnscessaesevmaretencs 754,672 742,778 694,944 686,979 
Mayr ae econ 777,681 779,385 721,995 6° 9,041 
PNG dec's's cesses gen deweleatso@ vie 761,764 759,724 702,379 715,957 
DULY Ge os voce catsone sence tia ees 761,087 757,839 725,497 736,099 
AURUS bic isis de sicbeuieo ees tes abe 781,150 | 756, 706,669 702,083 
September .......ceecceees 771,587 738,231 698,558 682,173 
Octoherite:.cxccscus cotwetecnes 792,339 753,290 723,722 662,472 
November. 0.000 sc cives cesces dose 3, 722,839 677,970 633,737 
WeGeMpPOL wscesaenccsecavane 774,462 722,419 i ae 
LOANS cco sta ciaews sese cv 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 7,521,41¢ 


NumBer of Natives EMPLOYED at the End of Last Hight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
April, | May, | June, | July, Ang., | Sep., Oct., | Nov., 
1920. 1920. 1920. 1920. 1920. 1920. 1920. | 1920. 
Gold mines. ...| 189,446 | 184,722 | 179,827] 174,'87 169,263 163,132 | 159,426 158,773. 
Coal mines....} 12,951} 12,897] 13,036] 13,0°5] 13535] 13,716 | 13,858] 14 245 
Diamond...... 5,057} 4,793 4,596} 4,521] 4,244] 4,323 4,214} 3,504 


207,454 | 202,412 | 197,459] 191,713 


187,042] 181,171 177,498 | 176,522 


Totals. o.. 
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Obpersea Correspondence. 


UNITED STATES. — FOREIGN AND OTHER NEW 
FINANCING PENDING — CONCERTED ACTION 
AGAINST CANCELLATION OF CONTRACTS — 
SEGREGATION OF SOUTHERN PACIFIC OIL PRO- 
PERTIES. . 

(FROM OUR CORRESPONDENT. j 


New York, December 3. _ 


THaT conditions are again becoming favourable for new 
financing is indicated by the fact that some large loans 
and issues of new securities are now being arranged by 
bankers, and in all probability will be announced shortly. 
These include a loan of some $30,000,000 to the Brazilian 
State of Sao Paulo, an offering of $35,000,000 10 or I5- 
year securities of the Goodyear Tire and Rubber Com- 
pany, and an issue of $25,000,000 securities of the 
Standard Oil Company of California. Other financing 
is also being discussed by bankers and corporate manage- 
ments, notably that in connection with the sale of the 
American Linseed Company to Lever Brothers, of 
England, and the capital readjustment of the company, 
while a loan of substantial amount may be made to 
Cuba. The proposed $30,000,000 loan to Sao Paulo, 
which is being negotiated through the so-called South 
American group of local banking interests, including 
J. P. Morgan and Co., the National City Company, 
the Guaranty Trust Company, Harris, Forbes, and 
Co., and Lee, Higginson, and Co., is expected to 
be a straight loan, that will not be secured by 
coffee, and will not be a part of any valorisation plan, 
as was at one time suggested. The Government is under- 
stood to be opposed to any valorisation project. With 
the exception of the recent offering of $25,000,000 Cana- 
dian National Railway securities, which were quickly 
taken, no new foreign issues have been floated in this 
market during the past fortnight or so, but some Euro- 
pean financing is understood to be under consideration, 
and may be announced in the near future. 

This week’s statement of agricultural exports in 
October, issued by the Department of Commerce, throws 
further light on the unusually large increase in that 
month’s total exports. 
$146,000,000 increase over September, crude materials 
to be used in manufacturing, and consisting chiefly of 
cotton, accounted for $54,000,000, foodstuffs for 
$28,000,000, and manufactured articles ready for con- 
sumption $56,000,000, the latter being a new high record 
for the current year. Of the $120,000,000 increase in 
total exports over October, 1919, the principal gains 
occurred in the same commodities. The fact that exports 
of manufactures increased so heavily at a time when 
foreign markets were extremely weak and unsettled is 
one of the most surprising features of our foreign com- 
merce in October. One explanation offered for the larger 
shipments is that rail transportation conditions had im- 
proved to such an extent during last autumn that mer- 
chandise which had been held up throughout the country 
owing to the widespread freight congestion was then rushed 


It now appears that of the 


to seaboard and shipped abroad in that month, whereas — 


under more normal transportation conditions the overseas 
movement of such goods would have taken place earlier 
in the season, or at least a large part of it.. Furthermore, 
manufacturers and other producers made every effort last 
autumn to deliver goods to purchasers, in order to fore- 
stall cancellations. In this connection, it is interesting 
to note that the cancellation of contracts has reached 


proportions of national importance to manufacturers and — 


wholesalers in this country, as is evidenced by the fact 
that textile interests, who have apparently suffered to a 
greater extent than others, are taking concerted action 
in the matter. Delegates representing practically all the 
leading textile associations and allied organisations east 
of the Mississippi River met here this week, and decided 
to form a National Bureau of Commercial Contracts. The 
avowed objects of the bureau, which, it is expected, will 
be organised and put into operation at an early date, are 
to establish a uniform type of commercial contract; to 


' provide for arbitration of all disputes arising under such» 
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contract ; to conduct a campaign of publicity, emphasising 
the evil consequences arising from the cancellation or 
other breach of contract between buyer and seller; to 
endeavour to effect such necessary and desirable changes 
in State and national laws as are essential to the just 
enforcement of contracts, and to uphold the integrity of 
American business ethics. 

The plan for the segregation of the Southern Pacific 
Company’s California oil lands and of the separation of 
the stock holdings in the Associated Oil Company from 
the railroad properties, announced this week, reveals the 
cutting of a ‘‘ melon’’ such as investors have not known 
for many years. The segregation plan, which in some re- 
spects is unique, may be summarised as follows :—A new 
company, to be known as the Pacific Oil Company, will 
be organised, with a capital of 3,500,000 shares of no 
par value, for which the Southern Pacific Company will 
subscribe at $15 per share, or $52,500,000. From the 
amount so realised the new company will purchase from 
the Southern Pacific Land Company, as on January 1, 
1921, for $43,750,000, (a) about 259,000 acres of land in 
California now owned by the Southern Pacific Land Com- 
pany, and (b) 200,690 shares, par value $20,067,000, 
representing 50.48 per cent. of the outstanding capital 
stock of the Associated Oil Company. By the sale of 
these properties, the Southern Pacific Land Company, 
the entire capital stock of which is owned by the Southern 
Pacific Company, will receive $43,750,000 in cash, and 
the Pacific Oil Company will retain $8,750,000 as working 
capital. Shareholders of the Southern Pacific Company 
will be given the right to purchase at $15 per share one 
share in the new company for each share of Southern 
Pacific Company held at the close of business January 14, 
1921. In this way Southern Pacific stockholders will get 
for $52,500,000 oil properties which Government experts 
have variously estimated to be worth between 
$500,000,000 and $750,000,000. As a great deal of the 
land is undeveloped, however, its actual value cannot be 
stated definitely. The segregation plan has not had an 
enthusiastic reception in all quarters. It is undoubtedly 
disappointing to those who had expected that shares in 
the new oil corporation would be distributed without 
cash payment therefore being required. Virtually, 
Southern Pacific stockholders are asked to pay for some- 
thing they already possess. 


FRANCE.—PUBLIC FINANCE—ESTIMATES REDUCED 
—ARREARS OF TAXATION—REVENUE—TAX ON 
TURNOVER—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 14. 


Tue Finance Commissions of the Senate and the Chamber 
are making persistent and successful efforts to reduce as 
drastically as possible the Estimates that have been laid 
before them in connection with the Budget for 1921. 
The policy these two important Commissions have adopted, 
and the manner in which their operations have received 
the support of public opinion, is a further proof that, in 
following the example set by M. Millerand himself, who 
not long ago summoned the Finance Minister, M. Frangois- 
Marsal, to the Elysée, and induced him to consent to sub- 
stantial reductions in the Estimates, even before they took 
their final form, the members of the Senate and the 
Chamber have both resolved to do their utmost in this 
direction to assist in the restoration of France to her 
former great financial position. 

The Finance Commission of the Chamber has already 
held over 50 sittings for the purpose of pruning the Esti- 
mates, and has so far cut down the estimated expendi- 
ture for the coming financial year by over 3,000,000,000f, 
which was what M. Francois-Marsal anticipated would be 
the deficit for 1g21, unless fresh taxation were imposed. 
Both Commissions, however, like the Minister himself, 
have set their faces against any increase in the already 
onerous burden of taxation, and they have also deter- 
mined that the coming year, if in any way possible, shall 
not only be free from a deficit, but shall finish with a 
surplus. © To this end the two Commissions are now 
engaged in an effort to effect substantial reductions in 
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the Estimates put forward by the two great spending 
departments—those of the Army and Navy. Here, of 
course, much depends upon the political situation in the 
Near East. One reason for the growing movement in 
favour of the modification of the Treaty of Sevres in 
favour of Turkey (for which the downfall of M. Venizelos 
has provided an opportunity, in view of the changed 
situation of Greece) is that the restoration of a sub- 
stantial part of Asia Minor to Turkey (and particularly 
the Smyrna district) would render possible the with- 
drawal of the large army which France has at present to 
maintain in Silecia, together with a reduction of the ex- 
penditure of 800,000,o00f, which the occupation of Syria 
and Silecia is estimated to cost during 1921. 

The reductions asked for by the two Commissions have 
been accepted by the Finance Minister, in a statement 
made to the Chamber, so that it may now be assumed 
that the total estimated expenditure stands at 
24,800,000,000f, instead of three milliards higher. The 
reductions effected so far have been due to the determina- 
tion of the Finance Commissions of the two Houses not 
only to vote no new taxation, and to bring about a 
balance of revenue and expenditure, but also to ensure 
that the 30 milliards which are understood to have been 
subscribed to the new loan shall be devoted entirely to 
the development of the national economic requirements 
and the reconstitution of the devastated regions. - 

Figures issued by the Finance Department show that 
down to the end of November, out of a total outstanding 
amount of 1,698,579,o00f in respect of unpaid direct taxa- 
tion, 610,506,600f had been recovered. The total amount 
of demands issued in respect of war profits down to the 
end of November was 9,322,079,600f, of which 
5,220,718,500f is in respect of demands made since the 
beginning of the current financial year. The amount pay- 
able was 4,980,199, 100f, of which 4,023,620,50o0f has been 
recovered. The amount of the demand notes issued for 
income-tax down to the end of November’ was 
22,594,000f, of which 10,785,100f was in respect of the 
general tax, 9,036,200f in respect of trade profits, 
2,201,300f in respect of salaries and wages, 368,goof 
in connection with incomes from liberal professions, and 
202,500f from agricultural profits. The yield from the 
liquidation of war stocks, January-November 30th, was 
1,544,220, 800f. 

The returns showing amount of revenue derived from 
indirect taxation and State monopolies for the month of 
November, which are issued to-day, indicate that the pro- 
gressive increase of receipts under these headings is con- 
tinuing. The total amount received was 1,087,985, 100f, 
Or 350,160,o00f in excess of the corresponding month of 
1919. The total yield for the first eleven months of the 
year from the sources comprised in the return (which does 
not, of course, include the income-tax and other taxes) is 
now 1,705,430,000of more than budgetary expectations, 
and 3,766,667,400f more than the yield for the corre- 
sponding period of last year. 

The growing difference between the expected and the 
actual yield from the tax on turnover (taxe sur le chiffre 
d’affaires) is beginning to excite some alarm, as this form 
of taxation had been relied upon to afford the possibility 
for relief under other headings in the future. The deficit 
on the yield for November (which was derived from trans- 
actions during October) was some thirty millions less than 
that for the previous month. The total yield for the four 
months since it came into force has been 732,717,500f, or 
54 per cent. less than expected by the Finance Minister 
for that period. Much of this difference is to be ac- 
counted for, of course, by the fact that the public has 
largely restricted its purchases owing to the continued 
high prices of all commodities. There are rumours, how- 
ever, that methods for “ getting round’’ the new tax are 
being adopted in many transactions, and already pro- 
posals are being put forward for its modification in the 
direction of a heavier tax on transactions connected with 
imported goods, with corresponding relief in the case of 
transactions in French-produced goods. 

The heavy depression from which every phase of French 
industry has been suffering has, unfortunately, very 
strongly marked the French Bourse this week. In view 
of the commercial situation there has been a considerable 
amount of realisation of securities, and in consequence a 
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The pound sterling has appre-| owing to the refusal of the German Officials’ Union to 
Banks have | countenance a strike. With the present depreciation of 
the mark as against gold, officials receive only between a 
third and a sixth of their pre-war salaries, the higher 
ranks being worst off, but the cost of living has risen less 
than the mark’s gold value has fallen. The Cabinet is in 
further difficulties through its drastic measures taken 
against breakers of the food laws. A Berlin hotel director 
was lately sentenced for this offence to nine months’ im- 
prisonment, and since then there have been numerous raids 
on hotels and restaurants, abundant evidence being found 
that food products are illicitly bought and sold, and that 
the ration and price restrictions are universally violated. 
In protest against raids, prosecutions, seizures of books, 
and other measures some of the biggest Berlin hotels and 
restaurants have suspended business, and further stop- 
pages are threatened. In the hotels guests remain, but 
get no food. The Government measures, which are 
strictly legal, threaten widespread unemployment, and 
they are criticised on apparently good grounds, chiefly 
that these offences are universal; nearly every citizen 
either practises or encourages them. The Food Minister, 
Dr Hermes, last week -admitted that the State’s authority 
in enforcing rationing and maximum prices is steadily 
declining, and added that the consumers themselves help 
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general fali in prices. 
ciated during the week from 57.58 to 58.66. | é 
shown a fairly serious decline, Crédit Lyonnais dropping 
from 1,550 to 1,384, Banque de Paris from 1,550 to 
1,435, Union Parisienne from 1,040 to 970, and Crédit 
Mobilier from 504 to 492. Railways have shown little 
animation; thus Nord, which was at gI0o, 1s now 880 ; 
Orléans, which was at 815, is now 801; but P.L.M. is 
stronger at 735 as against 720. Electrical undertaking's 
are rather weaker, Thomson-Houston standing at 850 as 
against 906, and Société Générale de l’Electricité at 940, 
as against 975. Metallurgical shares are weaker, Longwy 
dropping from 1,460 to 1,425 and Micheville from 1,490 
to 1,460, but there have been exceptions, St Nazare rising 
from 1,475 to 1,185 and Creusot from 2,800 to 2,825. 
Despite the fact that minerals are rather stronger, mines 
for the most part have dropped. Thus Tintos are at 730, 
as against 760, and Penarroya at 1,088, against 1,188. 
Petrol has not escaped the general tendency, and Mexican 
Eagles, after violent fluctuations, closed at 626 as against 
630. Royal Dutch also dropped, and fell from 34,050 to 
32,300, while Shells fell away from 366 to 356. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. sellers in violating the law. The Berlin Statistical Bureau 
Deo. 9, 1920, Dec. 2, 1920. Dec. 11, 1913. | regularly includes in its typical family budgets a propor- 
Capital of the Bank........seeeee 182,500,000 .. 182,500,000 .. 182,500,000 | tion of expenditure on goods bought illegally in 
Profits in addition to capital... ES Eco aa or scores |< Schleichhandel.’” The Government lately submitted a 
OBELVES jfarcleicincciecccvecebcevseces ’ 5 eo yt ee ’ 9 . . * : ’ 
Reserve of landed property ...... 4,000,000 .. 4,000,000 . 4,000,000 Bill increasing the penalty for this offence to 15 years 
Boeking Pina. mecount daw, COMA coe SMOTA oe” BLS | penal servitude. Prosecutions mean that'a handreenties 
PE oh a Mec Wert ie eR oeoth a it ve for what the majority practise with impunity. Hotels and 
Surplus earmarked for Sinkin 2 : : 
J “Fund for advances toS'ate.. 102,660,775 .. - 86,047,802 .. eo TEL epee mates conduct fae ae ee ier 
Supplementary Sinking Fund for > bh a wn to the armers, who 
interest (Law Dec. 20,1918)., 4,167,123 .. 4,167,123 .. _ | illegally; but behind them, do a ached de 
Notes in circulation «+....++.++. 51,920,075,765 .. S8,573306485 + 5,699,815,280 evade sale at legal prices, is a long chain of intermediary 
nterest on securities.........606 : ee ,691, ee »811, : 1 
Bank notes to order ..........0e 1,613,571 .. 1,592,671 .. 3,511,364 law breakers. The Government Ss own policy acts as an 
Treasury accounts ........6.0+0 152,881,374 .. | 110,509,945 ., 214,338,149 | incentive to these offences, as prices are fixed for rela- 
Current accounts, Paris ........ BSCS SBGGES las NSC SO Pasko n ee see Baan 1 iod basi f d_ reasonabl 
De cenaranch banks vs sce. 1,460,059,442 .. 1,486,44.109 .. 80,046,969 tively long periods on a basis of suppose Fiore able. 
IVIGENAS Payable ...cccscecees e ) . ee ? 930 ee ’ ‘ j j ’ - 
Discounts and sundries .......... 115075340 $2 1079221082 3: — sa'g3s1s9 | Profits, but the headlong inflation soon makes it im 
Rediscounts ...ceecssccsseeeeves 10,903,973 .. 10,903,973 .. 5,532,896 | possible to sell at these prices without loss. 
BONATICS He cscs cease ssccevcdane 1,483,971,799 .. 987,795,879 5 115,925 The foreign exchanges in the past week again rose, but 
Total ..... seccsseecesees 44,872,805,017 .. 45,028,996,486 .. 7,094,046,885 SO little that no. visible influence was exerted on the 
CREDITOR. Bourse. The other Bourse influences were partly favour- 
: Francs. Francs. Frances. | able, partly unfavourable. The Reichsbank report for the 
Cash in hand...... salve aa tage 5,763,652,188 4. 5,754,320,749 .. 4,160,373,604 ihendineen b h i si bard eh 
Balances abroad ......... 0.0000 598,209,635 .. 596,603,881 .. rt week ending November 30th is again bad, showing an 
peprcnaoae pire akon pe Doses 200g momen. agznenee | increased credit strain and heavily increased paper circula- 
U PATE EAIID cecccesecsceve 9 , 9 ee y 7 ’ . r , . . 
Foreign bills «...++.++0+seseeeees 6945151. 5484121. 14,773,974 tion. The Bank’s holding of bills rose by 5,792,400 marks 
PORSUNY |DILUG tenis . cleclels vx vicina ; oe A ee ; 1 : 
Discounts in branches seeeseeces 1,278,279,654 .. 1,439,707,408 .. 933,925,098 to 55,574,600,000 marks, as against 34,226,286,000 
eosereued lpayanenté | ence and whey eee marks in the same week of 1919, while deposits increased 
Advances on bailion pea ee §2874.000 f §2824,000 ++, 26670.000 by 4,232,559 marks to 17,339,931,000 marks. The circula- 
© on public sectrities ....... 126, ee 692, ee ,018, j "a H ‘ 
Do by branch banks ........ " 3,759'709'407 1. 1,619,353716 3. 546753720 | tion of notes and Kassenscheine rose during the week by 
Advance to State (ordinary). ..... 200,000,000' .. | 200,000,000 5. 200,000,000 1,679 millions. Savings bank reports show a continuing 
risteetaigiet 4 at feaeck val BEBO QOD ON ot F800 000,088 Ie 98,500 | decline in the rate of growth of deposits. The increase in 
ee eee oat Serpein deposits in October was 250,000,000, as against 
Government stock reserve ,..... 1122.989.750 2 “122.980,750 “+ 12,980,750 | 700,000,000 marks in September and over a milliard a 
‘0 isposab © vecccccvccccee ee 1 ’ ee ’ ¥ ee S 7 ‘ ? 1 > 
Rentes indisposable ...........« 100,000,000 ?2  100,000/000 :: 100,000,000 | Month in the summer. The total deposits in 315 savings 
Premises and furniture......... . 46,553,668 .. 46,553668 .. 44,051,087 | banks at the close of October were 16,051,000,000 marks. 
Expenses and management...... 40,611,644 .. 38,989,796 ow. 11,471,053 TI industrial ital Jc ; : 1 Fie 
Special reserve .....ssseceeeeseee 8,407,438 .. 8.407.438 ., 8,407,394. | 4 Ne industrial capital market is again, as a result of the 
Sundries ........ staithe sas a7 er. 1,485,049,672 .. 1,669,879477 .. _ 264,140,875 | trade revival, very active. In November, according to a 
Motdlyweissatesre aceon 44,872,805,017 .. 45,028,996,486 .. 7,094,046,885 | private bank report, ordinary and preferred stock and 
* Temporary advances floods. debentures were issued to a total of 1,574,000,000 marks, 
BANK OF FRANCE RATES. as against 652,000,000 marks in October. The November 
icant % total is not far short of the total issues in all three last 
Advanced on bullion <1. .....ccse sadsasecedsbesecetsasse 3 months of 1919. The movement in favour of issuing 
Advances on public securities ...........0.s008 sab steele vigiate 63 preferred stock with double or more the usual voting 


power, with the aim of preventing the gaining of control 
by foreigners, is still increasing. In 1920 over 600 com- 
panies have taken this step. Many critics condemn this 
policy. The latest, the Berlin Boersen-Zeitung, declare 
that a restoration of the national industry is possible only 
if foreign investments provide funds for the import of 
raw materials. A favourable factor is the increase of em- 
ployment. The number of publicly supported unemployed 
on November 15th was 349,243, a decrease of 11,826 
since 1st of the month. The coal output is slowly in- 
creasing. Production in October is reported at 11,869,000 
tons, of brown coal 10,492,000 tons. Figures for the first 
ten months of the year are 107,606,000 tons and 91,614,000 
tons respectively, as against 95,806,000 tons and 
77,614,000 tons in the same months of rorg._ Consider- 
able effect on the Bourse was produced by a pessimistic 
forecast by Privy Councillor Kloeckner, the head 6f a vast 


GERMANY.—CABINET TROUBLES—EXCHANGE AND 
BOURSE — SHIPPING—FOOD SUPPLY — LAW 
AGAINST ENTAILS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, December 11. 


Tue Fehrenbach Cabinet has survived a new crisis, this 
time caused by its unwillingness to grant the full demands 
of officials for salary increases and family allowances. 
The German-Nationals, who are not represented in the 
Cabinet, proposed in the Reichstag Commission an extra 
“high prices allowance’? of 10 per cent. for certain 
classes, as well as large allowances for children; and there 
was a risk that this demand would be pushed. with 
Socialist support, thereby putting the Cabinet in. a 
minority. The conflict has been peacefully settled in part, 


metal and coal trust which has grown out of” the - 
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Lorraine Smelting and Mining Company. Herr Kloeckner 
predicted that the business crisis which has _ struck 
America will also soon affect Germany, and implied that 
in the iron branch France, owing to a better coal supply, 
has badly beaten Germany. 

The Bourse during the week had no marked trend. 
The average quotations of the loans and stocks usually 
chosen for comparison was on December 4th 15,625 
marks against 15,664 marks on November 27th, and 
9,557 marks on June ist. Iron and coal stocks mostly 
declined a little; stocks of certain engineering and 
mechanical concerns rose, also electrical and aniline 
stocks, the latter though the English Bill for licensing 
of dyes imports was taken unfavourably, and led on the 
roth to considerable selling. Oil stocks were active, the 
main cause being that the Deutsche Erdoel Company, 
which owns Germany’s only mineral oil field (Wietze in 
Hanover), and which leads in the rapidly growing brown- 
coal oil distillation industry, is about to treble its capital. 
The other chief oil concern, Deutsche Petroleum, is also 
raising its capital. Rumours of combinations con- 
cerning these companies and certain Dutch capitalists 
have kept the oil stocks market in sharp fluctuations for 
a couple of months past. Federal loans mostly declined 
during the week, the 4 per cent. from 66.90 to 66.75, the 
3 per cent. from 67.40 to 67.10, the Colonial 4 per cent. 
from 76 to 74.30. The 34 per cent. Federal Loan rose 
from 59.10 to 59.75, and the 5 per cent. War Loan re- 
mained unchanged at 77.50. 

As a result partly of the American deals of the Ham- 
burg-American and Norddeutsche Lioyd lines, partly of 
chartering, and partly of home building, German ship- 
ping is beginning to look up. The building of big ships 
is retarded by coal shortage, but the supply of iron and 
steel to the yards has been improved by the entry of 
nearly all important building concerns into the trusts of 
Stinnes, Thyssen, Krupp, and other ‘‘ Schwerindustrie ’’ 
magnates. The question of compensation to the com- 
panies for lost shipping has not yet been settled. The 
compensation sum proposed is 17 milliard marks. The com- 
panies have nearly all increased their capital, but not 
sufhciently to meet the greatly increased cost of building. 
Ships are mostly being built on serial lines. Some yards 
are building big sailing ships, with auxiliary motors. The 
tendency in general is to build middle-sized freight 
steamers and motor-ships, sometimes with simple pas- 
senger accommodation. All the more important steam- 
ship companies are now making regular tours, mostly 
with chartered ships. In the West African service are 
the Woermann, Ostafrika, and Hamburg-America com- 
panies ; in that with the east coast of South America, the 
Hamburg-South America, and Hamburg-America lines, the 
latter using Harriman vessels, and the Norddeutsche Lloyd 
with two new ships of its own. With North America 
is the service of the Hamburg-America line in collabora- 
tion with Harriman, and the Norddeutsche Lloyd in col- 
laboration with the U.S. Mail Company; with Spain and 
Portugal the Hansa Company; and the Oldenburg-Portu- 
guese Steamship Company ; with the West Mediterranean 
the Sloman Company, and with the East Mediterranean 
the Levante Line, which has chartered two new Hamburg- 
America vessels ; with British India the Hansa Company ; 
and with the Dutch Indies the Austral Line, working 
with the Rotterdam Lloyd and Nederland Company. The 
Hamburg-America Company has established a service 
with Cuba and Mexico, with small steamers of its own. 
The services to East Africa, East Asia, and Australia 
have not yet been resumed. 

The food question is causing increasing trouble. Re- 
estimates of the harvest of bread grains put the total as 
low as 5.7 million tons, and the Federal Breadstuffs De- 
partment declares that at least 2,520,000 tons must be 
imported. The former Minister, Dr August Miller, this 
week declared to the ‘‘ Reichswirtschaftsrat ’’ that the 
present system of State management. cannot be main- 
tained. Despite the large imports, which heavily burden 
Germany’s foreign payment balance, bread continues to 
be bad, and in West Germany sometimes contains only 
20 per cent. of rye or wheat. The Government plan for the 
coming year foresees the use of large quantities of maize 
end barley. The farmers persistently evade delivery of 
their legal quota, and sell bread grains illicitly, or use it to 
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feed stock, which (as maximum meat prices were abolished 
on October rst) is an indirect way of getting a higher 
price than the legal maximums of 1,400 marks a metric ton 
for rye and 1,540 marks a ton for wheat. The Food Minister 
complains to the Reichstag that whereas 1,116,000 tons of 
breadstuffs were delivered by farmers by December in 
1919, this year the deliveries so far are only 288,000 tons. 
Bread made of foreign flour, added the Minister, costs 
the State 15.25 marks per 1,900 gramme loaf, while the sale 
price of this loaf is only 4.50 marks. At that rate, the total 
cost of the ‘‘ bread-cheapening subsidies ’’ up to August, 
1921, will be 9} milliard marks. During the past year a 
‘* price-cheapening subsidy ’’ of 19-21 marks per lb has 
been paid on margarine. The Government has again 
refused to abolish State control over and trading in bread- 
stuffs, butter, sugar, and milk. It declares, however, 
that the abolition of control of other food-products has 
been entirely a success. 

Prussia has got through a law providing for practically 
complete abolition of entails, and for dissolving great 
estates. The death of a tenant for life after April 1, 
1921, means that entailed land becomes free land in 
the hands of his heir. After April 1, 1923, the compul- 
sory gradual dissolution of great private land funds will 
begin. With the dissolution of entailed estates will be 
compulsory proyision for female members of the last 
tenant for life’s family; and in special cases remoter 
relatives will be compulsorily provided for. Provisionally, 
tenants for life will be allowed to dispose of property 
without consent of the heirs if they get official per- 
mission, which will be granted when dissolution of an 
estate favours land settlement. Provision is made against 
the cutting up of such entailed forests as constitute 
economic wholes, and against dispersions of art collec- 
tions which are part of the entail. For all these purposes 
are created special ‘‘ Dissolution Boards,”’ consisting of 
three jurists, a representative of the Ministry of Agricul- 
ture, and a representative of the interested private indi- 
viduals. 


AUSTRIA. — DR GRIMM’S SPEECH — AUSTRIAN 
HUNGARIAN CONFERENCES IN BUDAPEST — 
THE AUSTRO-HUNGARIAN BANK. 


(FROM OUR CORRESPONDENT. ) 
VIENNA, December 8. 


Tue new Minister of Finances, Dr Grimm, in a speech in 
the National Assembly on December 3rd, explained his 
plans and proposals. It is rather curious, he said, to 
speak of proposals and measures for clearing up the State’s 
desperate financial situation at a time when the deficit is 
about 25 milliards of crowns. In January, 1920, the 
Budget anticipated a deficit of 10 milliard crowns, but 
the rising of foreign exchange, and the continuing 
increase in the prices of coal and foodstuffs in the 
National States had doubled this sum. Dr. Grimm 
pointed out that though economy is absolutely necessary, 
the imports of foodstuffs and coal are essential to life in 
this country. The imported foodstuffs, together with 
the products of Austria, in the best case will only 
give the smallest ration of food. The imported coal will 
only ensure part of the necessary gas and electric light, 
and the work of a very small proportion of some 
industries. It is clear, he added, that real help for recon- 
struction of financial and economical life can only be 
brought by means of foreign credits given in money, 
foodstuffs, and raw material. But Austria herself wishes 
to do her best. The capital levy, or a considerable part, 
will come in during the next few months, and every effort 
will be made to employ the proceeds solely for 
diminishing the increasing inflation of banknotes, for 
consolidating the State’s credit; and for paying back some 
old and very urgent debts of the Government. Besides, 
he promises some increase of the Government’s income 
by means of the monopolies (tobacco, sugar, mineral 
waters, &c.). 

The Minister of Commerce has been at Budapest try- 
ing to arrange good relations with the Hungarian 
Government, and’ a commercial agreement for the 
exchange of foodstuffs and industrial articles between the 
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two countries. 
been very successful. 

On December 18th there will be in Vienna an extra- 
ordinary session of the Austro-Hungarian Bank. The 
General Council wishes to get the consent of the share- 
- holders to continue the purely banking business of the 
bank, while the issue department, in agreement with the 
Peace Treaty, is to be liquidated. There is some hope 
that out of the well-regulated organisation of the bank, 
by means of foreign capital, a new institution will arise 
which will get a new privilege for issuing banknotes in 
new Austria. 


SWITZERLAND.—BALANCE-SHEETS AND GERMAN 
ASSETS—ELECTRO-CHEMICAL INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
GENEVA, December 9. 


As we approach the end of the year, the Swiss mortgage 
banks having investments in foreign, chiefly German, 
mortgage securities have considerable headache as to 
the dressing of the balance-sheet. Last year the Federal 
Government helped at the last moment by granting them 
the right of creating an artificial technical asset item 
called currency-depreciation, which has to be written 
down within 20 years. In the last year’s balance-sheet 
several important Swiss mortgage banks showed in their 
assets German mortgages in ‘‘ goldmarks.’’ These are 
not the famous goldmarks invented by the Versailles 
Treaty, but a remainder of the time when the German 
currency was still unstable before 1866. For traditional 
reasons some elder Swiss banks continued to grant mort- 
gage loans to German debtors only in goldmarks. Now, 
the German courts lately made decisions, which are from 
the German point of view only logical. They simply 
denied the correctness of mortgage debts in currency 
other than German, and consequently gave the German 
debtor the right to redeem his obligations in ordinary 
paper marks, involving his Swiss creditors in a loss of 
go per cent. Then the Swiss Government interfered, and 
there were diplomatic negotiations. After long delibera- 
tions, the German Government agreed to prohibit the 
redemption of goldmark mortgage debts by paper marks 
for at least ten years, under the condition that the Swiss 
creditors do not ask back their money before the German 
mark has a value of 50 Swiss centimes. This arrange- 
ment protects the Swiss creditors against individual abuse 
by German debtors, but does not give any material advan- 
tage to the Swiss banks in question. The depreciation 
remains a matter of fact, but a term of Io or 15 years is 
granted for amortisation. 

The production of calcium carbide and of the organic 
products of it, chiefly alcohol, vinegar, and various acids, 
suffers from the very dear coal. For example, the Lonza- 
werks, the biggest Swiss producers, declare in their 
annual report that the output of alcohol, vinegar, and cal- 
cium carbide out of imported coal and limestone no longer 
pays. Fortunately for the works in question, there is a 
keen demand for electric energy in all parts of the country, 
so that they find their profit in simply selling their electric 
current. But it is a pity that the high prices, which 
Switzerland has to pay for foreign coal, practically 
annihilates the results of years of scientific and technical 
research. 


DENMARK. — FOREIGN TRADE — COMMERCIAL 
NEGOTIATIONS WITH ENGLAND—LOWER FOREIGN 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, December Io. 


THE figures for imports and exports show no great 
change for the month of October, the former being nearly 
twice the amount of the later; exports amounted to 


156,000,000 kr, and imports to 301,000,000 kr, the aggre- | 


gate of the former up till the end of October being 
1,448,000,000 kr, and of the latter 21,686,000,000 kr, but 
matters are somewhat better than they were in 1919. 

The result of the Danish Government delegation’s visit 
to England is stated to have been satisfactory, and a 


But—as it seems—his travel has not | second more industrial delegation will shortly visit Eng- 


land in order to endeavour to arrange an agreement for 
trade between the two countries. The British Govern- 
ment is understood to have shown a clear conception of 
what was in the interests of the two countries, which 
applies both to the export of British coal to Denmark 
and to abolition of restrictions in the matter of import 
into England of Danish produce, which restrictions are 
likely to be removed in the near future. In the meantime 
Danish industries are faring none too well; foreign com- 
petition is being keenly felt, and buyers are holding back 
in anticipation of lower prices. 

Foreign exchanges, more especially £, $, and gulden, 
have experienced rather a sharp set-back, £ being yester- 
day down at 23.10, $ at 671.00, and gulden at 205.00. 
but a reaction seems already to have set in, and to-day 
exchanges were respectively 23.25, 676.00, and 206.50. 
Francs are 40.25, and marks at 9.35. The foreign 
exchanges quoted on the Copenhagen Stock Exchange will 
for the future include those of Rome and Madrid. 


etiers to the Gditor, 


TRADE AND MODERN LANGUAGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The chief commercial language of the world, 
outside the British Empire and the United States, is un- 
doubtedly Spanish, and it is also true that one of our 
main objects, to-day, is to secure foreign trade. 

I was, therefore, surprised to be informed that the 
parent of a boy attending a London commercial school, 
belonging to one of the City companies, on making recent 
inquiry concerning the Spanish language, received the 
reply that the curriculum of the school authorities was 
already filled without it.—Your obedient servant, 

101, Piccadilly, W. J. LANDFEAR Lucas. 


Books and Publications. 


REVIEWS. 


‘‘ Income-tax, Weights and Measures, Stamp Duties, and Coinage, 

1920; British, Colonial, and Foreign.’’ (London) National Bank of 
South Africa, Limited. 
THE world-wide statistics on income-tax given in this 
book would be sufficient reason in itself for us to com- 
mend it to our readers. There is, however, one reservation 
we should like to make. Events are transpiring so rapidly 
in matters of taxation throughout the world that any 
writer on the subject will find it an impossible task to keep 
pace with the rapid changes in an annual publication. The 
illustration of the various coinages of the world should 
prove most useful to travellers. Weights and measures 
and stamp duties are exhaustively dealt with. Interesting 
details are given of the progress of the metric system 
movement in this country. Naturally, special attention is 
paid to the Union of South Africa in the course of its 
pages. This is a handbook which should be found in 
every busy office. The only improvement which we could 
suggest would be a better index to this mine of in- 
formation. 


‘*The Revival of Marxism.'’ By J. Shield Nicholson, Sc.D., 
LL.D., Professor of Political Economy in the University of Edin- 
burgh. John Murray. 6s net. 

“* Poputar feeling has been, and is, excited by the fortunes 
made in the war and by the glaring extravagance of the 
new rich. The ‘war fortune’ is certainly one of the 
chief contributory causes of the revival of Marxism. From 
this point of view it is unfortunate that the special taxa- 
tion of ‘ war fortunes ’ is considered to be impracticable.’ 
This view that the social effects of the profiteering during 
and arising out of the war have helped to revive the popu- 
larity of the Marxian doctrines often recurs in the pages of 
this timely little book, in which these doctrines are sub- 
jected to searching analysis. Professor Shield Nicholson 
is able to show from quotations from Marx’s own followers 
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how inconsistent his teaching was, and how slender and 
shifting was the foundation on which he built, and he also 
provides plenty of sound criticism of his own, especially 
in his contrast between the effects of any attempt to put 
Marxism into practice with the more constructive reforms 
that have improved the lot of Labour in the last century. 


‘*Interim Report on Methods of Freezing Fish, with special 

reference to the Handling of Large Quantities in Gluts.’’ Pubiished 
by H.M. Stationery Office. Price, 1s 6d net. 
PRESENT methods of travelling and distributing fish in 
this country have long been recognised to be wasteful and 
inadequate, and this report on the subject by a strongly 
manned committee is worthy of the attention of all who 
are interested in the subject. The proposals put forward 
in the report are ingenious, and very carefully worked 
out. But the last paragraph on page 41 raises doubts :— 
“Tt is certain that a plant capable of freezing large 
quantities of fish will not pay if it be used only in times 
of glut.’’ Will it pay at all? Experience shows that the 
public does not love frozen fish—a fact which suggests 
that solution lies less in the direction of artificial conserva- 
tion than in improving both the range and speed of dis- 
tribution methods. A suggestion that, at times of excep- 
tional glut, municipalities should arrange to take over 
surplus catches and sell at cost, plus expenses, is possibly 
worthy of consideration, in spite of some obvious objec- 
tions. But here again speed is the all-important matter, 
and a great improvement on present distributive methods 
would be essential. 


BOOKS RECEIVED. 


Economic Journal. December, 
Macmillan and Co. 55s net. 

Those interested in current financial problems will find the Decem- 
ber issue of the Economic Journal well worthy of attention. Three 
important articles are included by writers who are acknowledged 
authorities. Professor Pigou writes on ‘‘Some Problems of Foreign 
. Exchange,’’ Mr Wyse deals with the *‘ Selling and Financing of the 


American Cotton Crop,’’ while Mr Siepmann discusses ‘‘ The Brussels 
Conference.”’ 


Pax Economica. Par Henri Lambert. 
Lamertin; (Paris) Felix Alcan. 

The sub-title may be translated—‘International Free-trade the 
necessary and sufficient foundation of universal and permanent 
peace.” 

Le Nouveau Contrat Social, ou VOrganisation de la Democratic 
Individualiste. Par Henri Lambert. (Bruxelles) 
Maurice Lamertin; (Paris) Felix Alcan. . 

Autobiography of Andvew Carnegie. (London) Constable 
and Co., Limited. 25s net. 

By J. H. Ronaldson. With Maps and Diagrams. 
(London) John Murray. 6s net. 

Prepared under the direct on of the Mineral Resources Committee 
of the Imperial Institute. This is an int+resting description of the 
origin and growth of the coal industry in each covniry, and of the 
great progress made in the chief producing countries during the last 
50 years. There are also general tables giving the annual coal pro- 
ducti»n for recent years of the principal countries of the world, 
domestic consumption, imports and exports, and actual and pro- 
bable reserves; also a table of coal reserves shown by continents, the 
British and foreign totals being separately tabulated. 

Libevals and Industry. Towards a Better Social Order. By 
Ramsay Muir. (London) Constable and Co., Limited. 


The 1920. (London) 


(Bruxelles) Maurice 


Coal. 


7s 6d net. 
Introduction to Public Finance. By Carl C. Plehn. Fourth 
Edition. (New York) The Macmillan Company. 


Obtainable from Messrs Macmillan and Co., Limited, London. 17s 
net. 

National Association of Merchants and Manufacturers to Resist 
State Interference with Trade. Speeches by the Rt. 
Hon. Walter Runciman, Rt. Hon. Sir Charles Hob- 
house, Bart., and the Rt. Hon. Thomas Lough at a 
Luncheon held in London on October 21, 1920. Sir 
Hugh Bell, Bart., in the Chair. (London) National 
Association of Merchants and Manufacturers, 14 Min- 
cing lane, E.C. 3. 

Wages and Embire. By Vyvyan Ashleigh Lyons. 
don) Longmans, Green, and Co. 4s 6d. 

Commission of Inquiry into the Resources and Industries of 
Iveland, Minutes of Evidence. Part I, Milk Production 
and Milk Products, Fishery. (Dublin) American 
chambers, O’Connell street. 5s net. 


(Lon- 


Pro Helvetia. Swiss National Review for Travel and Sport. 
Winter Season, 1920-21. (London) Swiss Federal 
Railways Agency, 118 Regent street, S.W. 1. 

L’Avvenive della Economia Terrieva. By Fabio Bocchialini. 
(Milan) Fratelli Treves. 

De la Suisse ala Mer. (Zurich) Ebner et Cie. 

This isa special edition of the Swiss Review, ‘' Switzerland,’’ deal- 
ing with the navigation of the Rhine from the pont of view of 
direct economic exchange between Great Britain and Switzerland. 
La Riqueza y el Progreso de Espana. Editado por el Banco 

Urquigo de Madrid. (Madrid) March y Samaran. 


Anuario Financtero y de Soctedades Anonimas de Espana. 
(Madrid) Plaza de Oriente 3. 


Ano V.,, 1920. 


BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 


54, Lombard Street, London, E.C.3 


This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 
THE FORLIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
December 29. 


ACCOUNT. 
December 30, 


For most practical purposes, the week just ended is the last 
in which business could be expected to come to the Stock 
Exchange this year. The House is closed on Christmas Eve, 
and the week following will consist of four business days only. 
This is fully recognised by people who have stock to sell. The 
banks are still pressing customers to pay off their loans at the 
end of the year. New York has been in an irritable and an 
exciting mood. The franc has fallen to a level at which it is 
worth barely more than 4d. These are influences which made 
for erratic and depressed markets, few departments escaping 
from the effect of one or the other influence. There is some 
little talk of money becoming easier in the New Year, but this 
had no effect upon the gilt-edged list, where prices have been 
frankly flat. The War Loan is at the lowest level touched 
since the stock was issued. The various stocks of the seven- 
fold corporation loan have marked out their own particular 
paths, and the Bournemouth Sixes are nearly up to their 
‘‘ par ”’ price of 953, while Rotherham Sixes and Bootle Sixes 
stand about 93. English Railway debentures and preference 
stocks remain steady, marked with a fair amount of inquiry, 
for the debentures in particular, round about a 6 per cent. basis. 

With the value of the franc so low, French Fives and Fours 
gave way again, but a few buyers came in at the lower prices, 
and there is still talk (rather than hope) of some part of the 
recent French 6 per cent. Loan being offered on this side in 
order to give holders of the present bonds a chance of sub- 
scribing on the same favourable terms as those which governed 
the recent issue in France. The tendency of the foreign 
market has been dull to heavy, with Brazilians, Chinese, 
Argentine, and Japanese sterling bonds mostly lower. A 
further marking down of Russian descriptions occurred, and 
Peruvians, with Rio Tintos, suffered with the rest. 

Home Railways ordinary stocks could not withstand the 
prevailing influences, and in the absence of investment demand 
prices quietly sagged. Districts have been flat, and Under- 
ground income bonds lost their previous improvement. Scottish 
stocks are lower. Grand Trunk guaranteed is quoted ex the 
half-yearly dividend; the market for the junior stocks is a 
little firmer. Mexican Rails are heavy, and in Argentines a 
little offering of stock on behalf of holders, obliged to realise 
something in order to meet engagements elsewhere, has 
resulted in mild declines. Nitrates are still oppressed by the 
fear of some of the producing companies having to suspend 
operations next month. 

Raw rubber has gone a little below 1s per Ib. The mid | 
monthly settlement in Mincing Lane, which had been antici- 
pated with no little apprehension, has passed without disclosure 
of any particular trouble, but the share market is none the 
better on this account. Rubber companies are passing their 
dividends too frequently for confidence to be encouraged in 
regard to the immediate outlook for the industry, and the 
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leading shares are distitrctly flat. Oil shares came under the 
influence of the New York Stock Exchange, which has been 
dealing very largely in Mexican Eagles, Royal. Dutch, and, 
less extensively, in Shells. Some in the Stock Exchange recall 
the days of the Yankee market, and point out that America is 
once more a live factor in the London Stock Exchange for the 
first time since the outbreak of war. Oil prices have been run 
up and down in accordance with the speculative feeling 
literally of the hour. Reports of financial trouble in Paris are 
still rife. Announcement of the Mexican Eagle bonus of one 
new share to be offered at $10 in respect of every two old 
shares now held was followed by a sharp dip in the price. It 
is, of course, this particular issue which has buoyed up the 
hopes of holders for weeks past who had looked to its 
announcement as a probable means for sending up the price of 
the shares. Dunlops gave way on heavy selling, which came 
from various directions, London and provincial. Courtaulds 
have gone below 4os, and other textiles are none too bright. 
The market for catering and stores shares is a little appre- 
hensive of what may be the outcome of the present financial 
stringency. Liptons are taking powers to issue new capital, 
and the price has fallen to a shade below 41 ex dividend. In 
the shipping list P. and O. deferred is quiet, ex the dividend 
and stock bonus. Indo-China deferred gave way, in conse- 
quence of the slump in silver, and the same cause brought 
down the prices of various Far Eastern banking shares. The 
banking list, as a whole, is unstable and nervous. The 
insurance market is little better off so far as buying orders are 
concerned, and most of the prices show falls, small in extent, 
on the week. Of the various lately issued notes, those of the 
Ebbw Vale company gave way to 7? discount. Dealings have 
begun in the shares of Jute Industries, Limited, a discount 
being quoted on the tos paid-up. Amongst armaments, iron, 
coal, and steel shares Consett Iron exhibit a fair amount of 
firmness, but other prices are mostly heavier. Electric manu- 
facturing shares are dull, in consequence of the passing of the 
final dividend by the India Rubber and Gutta Percha Company. 
Marconis gave way, on sales by stale bulls, and even the cable 
group shows an inclination to ease off here and there. 

The first batch of Kaffir dividends has now been announced, 
and no fault can be found with the distributions so far, all 
of which come up to favourable expectations formed in 
advance. But the market has derived no benefit. The 
November crushing and labour returns are far from satis- 
factory. Paris has been a seller of most things, and until a 
modicum of Cape buying assisted the list the market was in a 
stagnant and depressed condition. De Beers have been down 
to 123 before recovering to 13. They were 33 at one time this 
year. ‘The spurt which occurred last week-end in Chartered 
proved to be. short-lived. Other Rhodesians are dormant. 
Mexican mining shares gave some little sign of activity at first, 
but the passing of the preference dividend by the Camp Bird 
company cast the list into despondency again. The Zinc 
‘Corporation has also passed its preference dividend, and this 
served to deepen depression in Broken Hills. Burma Cor- 
porations gave way with other silver-affected shares, though 
there was a rally from the worst. The company’s debentures, 
however, have dropped several points. West Africans are all 
but asleep, and the Ashanti Goldfields meeting, at which the 
chairman made an interesting appeal for the premium on gold 
to be turned into a permanent rise in the price of the metal, 
had no influence upon the price of the shares. There has been 
little doing in Malayan or Cornish tin varieties, and Russians, 
where they moved at all, gave way to a slight extent. 

Stock Exchange shares keep about 103, and a Nomination, 
expiring next month, changed hands at 460 last Monday. 

The Stock Exchange will be closed on Friday the 24th 
instant. 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £& £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 360,703,978 
TREASURY BONDs, 
£ 
Total receipts from First Series ........eesceeecee 11,774,000 
Total receipts into the Exchequer to Dec. 4,1920 15,754,924 
Bales week ended Dec. 11, 1920...........cceeeeeee 815,000 
Total: receipts)... ac seas tess cow en cis cabccostneience 16,569,924 


NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTs INTO THE ExcHEQUER WEEK ENDED DECEMBER 11, 1920, 


Fe 
April 1 to December 11, £3,945,000 300,000 .. 300,000 


teen nee 


To the Public— 


Waller Housing Corporation, 
£60,000 10% 4-year Credit 
Notes (red. Dec. 31, 1920, at — 
110 %), issued at par.......... 60,000 .. 60,000 .. 15,000 .. 45,000 
Do 70,000 10 % Cum. Ptg. Pref., 
Sipet pari(Deetls)< ik sfcewaas 70,000 70,000 17,500 .. 52,500 
Isle of Man Steam Packet Co., 
Lim., £300,000 6% Reg. Ist 
Mtg. Debs., free of Income- 
Tax up to 6/ in the & (red. at 
par Jan. 1, 1931), issued at par 
PUD GGmLa) ecm sagittis .s6 css 5 200,000 .. 300,000 .. 30,000 .. 270,000 
Bridlington Amusements, 48,000 
10 % Pref., £1, at par (Dec. 11) 48,000 .. 48,000 .. 12,000 36,000 
Walton-on-Thames andWeybridge 
Gas, £10,000 74 % red. deb. 
stock (red. at par Jan. 1, 1931), 
PAGSUC Ab I50G Maericauiieleaeice Oe> 10,000 95500 irae 1,000 ,. 8,500 
Akim Alluvials, Limited, 300,000 
Shares, 5s, at par (Dec. 16).... 75,000 15,000)" 0.6 18,1005 «an DUeae 
C. H. Nuttall and Co., 250,000 Ord. 
Shares, £1, at par (Dec. 11).... 250,000 250,000 62,500 .. 187,500 
Sutton District Water Company, 
7% Red. Deb. Stock, £25,000, at 
par, red. at par Jan. 1, 1931 
(DECI UT )Weitiicteielreaite cee tale 25,000 25,000 2,500 22,500 
Total offered to public ........ 837,500 .. 159,250 .. 678,250 
To Shareholders only— 
Batu Rata (Sumatra) Rubber, 
20,000; £1 “at pari ina: sas eects 20,000 .. 20,000 4,000 16,000 
Malaya General Co.,50,000 Shares, 
Sl} at Par! vane cee eu Paes men 50,000 50,000 50,000 
Standard Oil Company of Mexico, 
760,000 ‘‘ A’’ Shares, 2s, at par 76,000 .. 76,000 38,000 38,000 
Tarmac, 80,728 Ord. Shares, £1, at 
ALE GAY eeacesie ob eine oeenteatenics 80,728 .. 90,819 10,091 80,728 
Total offered to share- — —_— —_—— et 
holdersonlyi. 22.32. suet 236,819 102,091 .. 134,728 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
1920), Hoa Acne se aattcres thts £362,893,297 1919s. octons «+» £1;036,059,951 
1919 ote a aieie sreiiareatowotends 1,034,257,47 ISIS seis. -. 1,393,381,441 
TOUS crete sree ote aie ae els) ota 1,334,019,647 TOUT eee 1,318,596,010 
AQUI ee cee saade te nae dces 1,595,369,653 FOLGE ete FOO, 
LOLG Aino cintewn co ame lene 563,460,553 1915 0.5 diac tlaconisteatenten es 685,236,526 
AGUS eacunice cotinine eased 685,236,326 1914 512,522,633 
ADF tena cialctet ccilewteneie tase 512,522,633 LOLS ioiaaiaie betel le eleieiaterteeete 196,556,980 


5-15 Year Treasury Bonds (Series B).—Repayable a 
par on May 1, 1935, bearing interest at a minimum rate of 45 
per cent. per annum, payable half-yearly on May 1st and 
November 1st. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 899 
and gI5s. ; 

Jute Industries, Limited.—Authorised capital £7,000,000, 
divided into 4,000,000 g per cent. cumulative participating pre- 
ference shares of £1 each and 3,000,000 ordinary shares of 
41 each, of which 3,000,000 preference and 1,500,000 ordinary 
shares have been issued. This is a statement issued to comply 
with the regulations of the London Stock Exchange. The 
consideration money is given as 44,473,810, ‘‘ and interest on 
portions thereof at 6 per cent.’? Preliminary expenses (ex- 
cluding certain commission) is stated as £80,000, and are pay- 
able by the company. No debentures or charges (other than 
the usual charges required by bankers for temporary loans in 
the ordinary course of business) may be created without the 
sanction of preference shareholders, but the preference shares 
carry limited voting powers. When the recent issue of prefer- 
ence shares was made, the “‘ offer for sale’ gave net assets as 
£8,158,217. We pointed out at the time that ‘‘ investors 
should note that this is an ‘offer for sale,’ and not a 
prospectus, and that promotion profits are not disclosed.’’ 
Although the disclosure of the purchase price puts a better 
complenon on the offer, we are not enthusiastic about the 
shares. 


British Tobacco Company (Australia), Limited.— 
At ameeting to be heldin Sydney, Australia, of this company, it 
is proposed to increase the capital to 47,250,000 by the creation 
of 1,250,000 additional ordinary shares of £1 each, ranking 
pari passu with existing ordinary shares. It is further proposed 
that 839,511 of these shares shall be offered to existing ordinary 
shareholders at par, in the proportion of one share for every 
five shares held. The present quotation of existing £1 ordi- 
nary shares is round about 28s 9d. At this price the yield, 
based on the last complete year’s dividends, works out at 
approximately 8% per cent. The company recently made an 
issue in the proportion of one share for every ten shares held. 
Shareholders who exercise their option may find a small margin 
of profit. 


The Isle of Man Steam Packet Company, Limited. 
—Authorised capital £600,000, in shares of 41 each, all of 
which are issued and fully paid. This is an issue of £300,000 
6 per cent. registered first mortgage debentures, redeemable at 
par on or before January 1, 1931. These debentures are secured 
by a trust deed, being a first specific charge on freehold land, 
offices, and warehouses in the Isle of Man, and on ‘“* steamers 
which will be specifically mortgaged to the debenture trustees.”’ 
A curious point in the prospectus is that a Statute passed in 1691 
prevents payment of a higher interest than 6 per cent. in the 
island, but the company intends forthwith to promote a private 
Bill which will enable them to pay 6 per cent., free of income- 
tax up to 6s inthe £1. The prospectus does not disclose much 
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information about the past history of the company beyond the 
facts that the Isle of Man Steam Packet Company, Limited, 
was established in 1830, and that in 1919 £400,000, ‘‘ part of 
the undistributed profits of the company,’’ was capitalised and 
distributed by way of bonus shares, According to the balance- 
sheet of the company for December 31,*1919, steamers, build- 
ings, land, &c., were valued at £950,509, after depreciation had 
been deducted. The security, therefore, is good, but it would 
have been better if the company had waited for the Bill to pass 
before making the issue. Life is short, and time is fleeting, 
but Parliaments are not inclined to hurry over private Bills. 
peegp wnile, we suppose the investor will only get 6 per cent., 
ess tax. 


The Waller Housing Corporation, Limited.—Authorised 
capital £320,000, divided into 70,000 10 per cent. cumulative 
participating preference shares of £1 each, and 200,000 ordi- 
nary shares of £1 each. Of the ordinary capital £200,000 has 
been issued. This is an issue of the whole of the preference 
shares at par, and of 460,000 10 per cent. four-year credit notes 
at par, redeemable on December 31, 1924, at 110 per cent., or 
at any time at the same premium on the company giving three 
months’ notice. The company was formed in December, 1919, 
to develop the ‘‘ Waller System of Building Construction,” 
which presumably is a patented method. The company has 
obtained substantial contracts. The statement of assets is 
somewhat vague, as is also the estimate of profits. On the 
information offered we do not advise an investment, either in 
the notes or shares. 


Akim Alluvials, Limited.— Authorised capital £150,000 
divided into 600,000 shares of 5s each. This is an offer of 
300,000 shares at par. The company has been formed “ with 
a view to turning to account rights and interests in parts of 
the gold properties belonging to the Goldfields of Eastern 
Akim, Limited, and the diamond properties belonging to 
Akim Diamond Fields, Limited.’’ It would be interesting to 
know why it is necessary to promote a further company to 
develop these properties. We dealt with the prospects of the 
Akim Diamond Fields, Limited, in April of this year (see the 
Economist for April 24, 1920, page 871). We notice that that 
democratic monarch—the King of Eastern Akim—who, in 
association with ‘‘ his chiefs and people,’’ is largely interested 
as a shareholder in the Akim Diamond Fields, Limited, and 
who was a director of this company, is not a director of the 
new undertaking. As’ the festive season draws near, many of 
us are inclined to unloose our purse-strings, but we should 
imagine that the average investor will easily find other 
avenues for his surplus cash than to send it in this direction. 


Cc. H. Nuttall and Co. (1920), Limited. — Authorised 
capital £250,000, in ordinary shares of 41 each. This is an 
offer of the whole capital at par. There are no debentures. 
The company has been formed to acquire the ‘business of 
C. H. Nuttall and Co., Limited, cotton spinners, of Staly- 
bridge. Surplus assets are valued at £250,000, nothing being 
included for goodwill; land, buildings, fixed and loose plant, 
machinery, engines, boilers, horses, carts, &c., are all lumped 
together as one item and valued at £246,669. It is true later 
on that independent valuation for two different mills are 
shown, but we venture to suggest that a little more informa- 
tion should be given as to the values of separate items, It 
must be assumed that values are taken at to-day’s inflated 
prices. The purchase price has been fixed at £250,000, and 
is payable in cash. No promotion money has been paid, and 
the issue is not underwritten. The past financial history of 
the underfaking is not given. We have extracted this in- 
formation from the advertised prospectus. On the meagre 
information offered we cannot advise an investment in the 
shares. 


The Sutton District Water Company.—This company is 
advertising the sale of £25,000 7 per cent. debenture stock at 
par. This’ stock will fall due for redemption on January 1, 
1931. The Stock Exchange Year-Book states that, ‘‘ For 45 
years to December, 1918, the dividend ”’ on the ordinary stock 
‘‘was at the rate of 10 per cent. per annum.’’ For 1919 73 
per cent. was paid. These debentures are a trustee security, 
and capital and interest are well covered. But regard should 
be paid to the confined market for so small an issue. 


Bridlington Amusements, Limited.—Authorised capital 
£80,000, divided into 58,000 10 per cent. preference shares of 
41 each, and 88,000 ordinary shares of ss each. This is an 
issue Of 48,o00 of the above 1o per cent. preference shares 
and 24,000 ordinary shares at par. Applicants for preference 
shares are entitled to purchase one ordinary share at par for 
every two preference shares subscribed for. The company has 
been formed to acquire ‘‘ the premises and ground known as 
the amusement centre’? at Bridlington, Yorkshire. An inde- 
pendent valuation shows that the property is worth £65,000. 
The purchase price has been fixed at £65,000, of which £25,000 
is payable in shares and the balance in cash. Preliminary 
expenses are estimated at £5,500, exclusive of underwriting 
commission and brokerage. Optimistic estimates of profits are 
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given, and the company may or may not prove successful. 
Local investors may be able to judge better on that point than 
the general investor, who is not recommended to subscribe to 
this speculative venture. 


Naparina Oilfields of Trinidad.—The capital of this 
company has been increased from 200,000 to £500,000 by 
the creation of 300,000 ordinary shares of £1 each. This is 
an offer to shareholders only of 50,000 shares, in the proportion 
of one share at 30s per share for every four shares held. The 
issue is underwritten by the Culloden Consolidated Company, 
Limited, for a commission of to per cent. on the issue price. 
According to the Stock Exchange Supplementary List for 
December 16th dealings have taken place in the old £1 shares, 
fully paid, at 31s 3d. The company was registered on May 5, 
1920, with an authorised capital of £200,000, and the purchase 
price was £,100,000, in fully-paid shares. We do not consider 
the shares attractive. 


The Issuing and Underwriting Corporation, Limited.. 
—Authorised capital of £20,000, divided into 12,500 123 per- 
cent. participating preference shares and 7,500 ordinary shares: 
of £1 each. The vendors take the ordinary shares in full 
settlement, and the preference shares cre offered for subscrip-. 
tion at par. After the preference shareholders have received 
125 per cent., the ordinary shareholders receive the remainder- 
up to 125 per cent., any surplus profits to be divided as fol-. 
lows: 40 per cent. to be placed to a reserve fund, 4o per cent. 
to preference shareholders, and 20 per cent. to ordinary share 
holders. The prospectus, which was published in July last, 
stated that the corporation had been formed to carry on the- 
business incidental to financial corporations throughout the: 
British Empire and abroad, but as to the more detailed inten- 
tions of the corporation the information offered was vague. 
Apparently the flotation was not very successful, for an un- 
stated number of ordinary and preference shares are now being 
offered by the British Development Syndicate, who are 
promoters of the Issuing and Underwriting Corporation, 
Limited. The original prospectus stated that ‘‘ the vendors 
prove their confidence by taking the ordinary shares in full 
settlement.’’ What are we to think, however, when the 
ordinary shares are being offered for sale by the promoting 
syndicate? Our comment at the time of this issue was that: 
‘‘ Tf seeking an investment in an undertaking of this descrip- 
tion investors should favour those companies which have (1) 
capital of sufficient amount to handle any financial proposition 
which may come along, and (2) a board of directors composed 
of well-known city financial experts.’’ If these acid tests are 
applied investors will look elsewhere for an investment. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government: Securities. 


._ 2 y -o 48 um 
ng fo} 0 
833 $8 3s $e9 $8 95 
oq eH ws Le Gn wa 
ade om we Ade Oa Be 
33%, 1925-28... 83% .. 834 ..+ 4] Local Loans 3% .... 504x.. 503 .. .. 
War } 45%, 1925-45.. 763 .. 768 ..— 4%] Aust. 54% debs. 1922-794 ..9 .. . 
Loans } 5%, 1929-47.. 8248.. 824 ..— 34] Canada 44% 1920-25.. 90 ..90 .. .. 
4%, 1929-42.. 922 .. 925 -.— #1] India 34% Stock ....539x.. 534 ..— & 
Funding Loan 4%.... 664 .. 658 ..— 8] N.S.W. 53%, 1922-27.. 92 ..92 .. .. 
VictoryBonds 4% .... 73 72% ..— %| U.ofS.A.44%,1920-25.. 87x... 87. ..: os 
Consols 23% *......-- 444x.. 444 .. .. | Victoria 5$%%,1924-34..93 ..93 .. . 
Irish Land Stock 23% 444x.. 442 ..4+ 8&8 
Banks. 
Barclays B (£1, f£.pd.) 2... 2 .. «. Nat. Bank of Egypt 
Lloyds(£5with £lpd.) 27.. 23%.. (RIO ere triste asia sis 3 16h ..— 3 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with CLO renttces e crecaes dx .. 102 ..— < 
£22 paid) Ts ossecwss ¢ 62 .. 64 ..— 3] Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s £4 paid) Ii Sak SiG.) SHA ee 


p 
Standard of 8S. Africa 
(£20 with £5 paid)... 94 .. Q4 .. op 


Colonial and Foreign Railways. 
Antofagasta Def. .... 64... 64 .. .. Grand Trunk 3rd Pref, 128 oe 1S oe KS 


(£20 with £5 paid) 133...134.. .. 


B.A. & Pacific ....0« 47x.. 454 ..— 14 | Leopoldina.......... 7 2 
B. A. Gt. Southern .. 64... 63 ..— 1 | Mexican Railway....17 .. 17 wa 
Buenos Ayres West.. 63 .. 62 ..—1 DorlstiPrely. ..tss< 45 .. 41 —4 
Canadian Pacific ....164 ..159 ..— 5 Do 2nd Pref. ...... 26% .. 26% 3% 
Central Argentine .. 563.. 55 ..— 14 | San Paulo .......... 124 ..123 — kh 
Grand Trunk Ord. .. 5.. 5% ..+ United Havana...... Tiki ce G5E s.0) es 
Foreign Government Securities. 

Argentine 5%, 1886-7.. 89 .. 87 ..— 2 | Italian 34% Rentes.. 22., 21 k 
Belgian 3% 12.6020. 56... 56 .. .. | Greek Monopoly4%.. 324%.. 528 .. ., 
Brazil 5% Fund, 1914 57... 57 .. .. | Japanese 44%........ 110 ..108 — 2 
Chilian 44%, 1895.... 653.. 644 ..— 1 Do 4%, 1910 ..... =P OSes ‘56 Ue 
Chinese 5%, 1912 .... 60 .. 60 .. .. | Mexican Cons. 1899.. 61..58 ..—3 
Egyptian 4% ........ 60 .. 594 ..— 4] PeruvianCorp.Pref.. 22 ..21 ..—1l 
HM revich/5% wcceees.s0 6 41... 424 -.+ 14 | Russian 5%, 1906 .... 70h . 16 ..— 1 

DOS KG veswsieaceces 344.. 36 ..+ 14 | Spanish 4%.......0-. 764-. 719 we 2h 

Telegraphs. 
Anglo-American “‘A’’ 164.. 164 .. .. | MarconiCanada.... §.. ..— # 
Eastern Telegraph ..1524..1524 .. .. | Marconi Marine .... lgy.. liy..— #5 
Marconi Wireless.... 275.. 24 ..— 
British Railways, 

Great Central Pref, .. 10. « LO) oF | TvandiNe Wi os cecive's BD ce TO) ou es 
Great Eastern ...... 292.. 22 .. L, & 8, Western, Def. e. 2 ..— ZF 
Great Northern Def.. 284.. 28 ..— 4] Metropolitan...... os ee!) — 4 
Great Western ...... 734.. 73 ..— 4 | Metropolitan District 17 154 ..— 1 
Lancs, and Yorks.... 53 .. 53 .. | Midland Deferred.... 474 .. 47 ..- # 
Lond, Brighton, "A’’ 443.. 434 ..— 1 | North British Def.... 12 .. 114 ..— q 
London, Chatham .. 64.. 63 ..— 4 | North-Eastern ...... Wee ie ie 

Do Arb, Pref....... 414.. 414... .. | South-Eastern ‘A’’., 27 .. 264 ..— 4 
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American Railroads, 


epwaig 5 Peder. eed ro 
$33 38 en 8a3 38 22 
"a os an Ei ree! oa —_ a 
ae nae Be | &92 Ad we 
Chesapeake & Ohio.. 88x.. 79 ..— 9 | Southern ......... aNDS! tere 20) ease 
TOrIG ids > otha ad seme 0.» 18, ..== 8 Do Non-cum Pref... 83 .. 81 ..— 2 
Do 4% Ist Pref..... 29 .. 27 pea 
Mines, 
Brakpan (£1) ......-. DER ec: 24s « (seh dh MIRNEB,) Gl. ce poe wclete | COREL) Somane 
Broken Hill Prop. (8/) 24x.. 27s..— | Modderfontein (10/) .. 3B .- 34 ..—4 
Chartereds (£1)...... #3..  #3..— +5| Modderfon. *B”’ (5/) 1?;.. 14 ..—- & 
Cons. Gold Fields (£1) 1s. 48,.— 4 | Modderton. Deep (5/) 2¢;.. 2..— & 
Crown Mines (10/) .. 245.. 275..— Premier Def. (2/6).... 65 .. 65.. «- 
De Beers Def. (£24) .. 13 .. 125 ..— § | Rand Mines (5/)...... 2f5.. 275..— & 
East Rand Prop. (£1) 3 .. 4%..— #y| Bio Tinto (£5) ...... 24 .. 24% .+ 4 
Geduld (£1)......... - 22... 2 ..— ¢ Spring Mines £1).... 13 .. 13§..— %& 
Gov. Gold Areas (£1) 43 .. 44 ..— 
Miscellaneous, 
Aerated Bread (£1) .. 12;x.. 15 ..— #5] Lipton (£1) ........... 14... 1 ..— 
Armstrong (Sir W. G.) Liister;(S1) 0... tiaeee 4... 1y.— & 
and Co. (£1)...... 20/ .. 19/6..— /6| Lobitos Oilfields (£1). 433.. 42 ..— #% 
Ass,Ptind Cement (£1) 23/6 .. 22/3..—1/3} Lyons (J.) & Co. (£1). 44x.. 4%..— 
B’hamSmall Arms(£1) 14/6.. 12/ ..—2/6 | Magadi Soda(£lOrd.) 23.. 4..— 
Brazil Traction ($100) 40 .. 37. ..— 35] Mexican Eagle ($10). 102 .. 933..— 48 
British- American North Caucasian (10/) ie - 3 oo ts 
Tobacco (£1) .... 38;.. 33 ..— 3| Pekin (2/)............ 43... 2 ..—- 23 
Brit. & Arg. Meat (£1) la&.. 1 ..— #&|Rubber Plantations 
Burmah Oi] (41) .... T7e.. T#g..— 3 Investment(£l).. 1 .. 233..—% 
Coats (J. and P.) (£1). 24x.. 24 .. .. |Shell Transport(£l).. 625.. 544..— 2 
Courtaulds (£1)...... 2 .. 123..— #| Smithfield&Argentine 
OCumard (ol). oes cae 1%.. 1A..— #& Meat (£])........ Sh.. 68h. Ce 
Dorman, Long (£1) .. 1#5..  34..— 35| Underground Electric 
Dunlop Rubber (£1)... §.. #..—4 (EL O) Rosser site 23... 2 «.— % 
Foresta] Juand (£1) .. 135.. 14§..— 3] Do “A” (1j)........ fs ee £..— te 
Furness, Withy (£1). ls... 1h.. .. Do Ine. Bds. (£100). 67 .. 62 ..— 5 
Highlands and Low- United Serdang (2/).. sr. qh. ga 
lands Rubber (£1) 123... 143..— #,| United Tobacco (£1). CER ae ed oe 
Hudson’s Bay (£1) .. 58.. 54 ..— 4% | Ural Caspian (£1).... 1.. §..— 3 
Imperial! Tobacco(£1) 23 .. 2% --— § | Vallambrosa (2/) .... 34.. § ..— ds 
Int’rnat’nal Paint(£l) 28. % ..— ds | Vickers (£1).......... 1... $..—-% 
17°.. 18 11— £° | Watney Def. Stk.....140 11140... oc 


Linggi Plantns. (£1).. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 


Estimat 
ies nga the Exchequer from — Recurrts. —, 
Year Apl. a 1920,/Apl. 1, 1919,) Week Week 
1920-21. to Ending | Ending 
(See Note.) ben ll, Dec. 13, | Dec 11, Dee. 13, 
1920. 1919, 1920. 1919, 
Balances in Exchequer, §£ £ £& & £ 
on Ist April :— 
Bank of Eingland.... sft 7,159,773] 11,065,824 e 2 
Bank of Ireland .... 2,209,324 1,733,682 are oe 
9,369,097} 12,799,506 os oe 
REVENUE. 
Customs .......-...00005 150,000,000} + 94,705.090; 104,473.000} 2,938,000} 3,770,000 
WXOISG Fim tins pie se cine = 198,650,000} 132,751,000} 83,940,000! 2,301,000) 1,980,000 
Motor Vehicle Duties .. 4,500,000 40 a 4 
Estate, &c., Duties...... 45,000,000} 31,425,000) 25,754,000 500,000 693,000 
Aes Ho RE OC ORE AL 25,200,000{ 18,314,000} 13,354,000) 1,416,000} 1,098,000 
BN TAX t.cacieseveee 
Fihvae Bie AE ARAB Or ce: , 2,500,000 590,000 450,000 ae 10,000 
Property & Income Tax} 

(including Super-Tax), .} 385,800,000! 149,665,000! 130,592,000} 1,102,000 914,000 
Excess Profits Duties,&e.| 220,000,000} 148,057,000} 191,238,000) 4,197,000} 4,184,000 
Corporation Profits Tax 3,000,000 Ag Ac da 38 
Land Value Duties 500,000 20,000} 332,000; ae Se 
Post Office ...... RAIA: 53,000,000} 33,250,000, 27,900,000; 1,000,C00, 600,000 
Cro nlLands ,......... 650,000 460,000 460,000 oe +e 
Receipts from Sundry 

Loans, &c.— 
Ordinary as ee 744,000 631,679 (eae 
Special Receipts. . 8,756,000 11,73,303\f 7424426) gagags| | 5,000 
sie oca ere 
rdinary Receipts..| 18,000,000) 17,226,379 335,852 
Special Receipts....| 302'000°0001 192199°788 | | 63,558,375 { 5517746 | | 16:4C5,088 
Revenue veerss setae «+ -/ 1,418,300,000} 830,868,149 649,455,801) 14,790,761| 29 659,088 
Total, inc. Balance tae 840,237,246) 662,255,507 ae oe 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 3,140,500 1,71C,000 200,000 Ae 
Repayment of Advances for Interest 
on Hxchequer Bonds under the 
Capital Expenditure (Money) Act, 
LOOT va irciotaivesne Cokes ret 169,818 169,818 ae oe 
Under Telegraph (Money) Acts, 1913 
ANA LVL, eben st wanes 2,500,000). - 875,000 ale a 
Under Post Office (London) Railway 
Act, 19S ices. Bee. Riicinis were cae 40,000) 61,000 a 3 
Under Housing Act, 1914 . simian eehete 30,000 25,000 es ab 
For Treasury Bills for Supply ...... 2,871,745,000) 2,218,160,000} 62,072,900) 37,158,000 
For 44% War Loan, 1925-1945........ 133,940 a a 
For 4% Funding Loan, 1960-1990 .... 270,552; 223,854,967 a: 800,000 
For 4% Victory Bonds .........s.0- 769,061) 227,436,000 56 7,100,000 
For 5% Exchequer Bonds, 1922 .... 2 10 a 
For 6% Exchequer Bonds, G20 ds..% de 10 oe ae 
For 52% Exchequer Bonds, 1925 . 258,784 e; 169,007) 
For National Savings Certificates 
Under War Loans Acts, 1914-1919. . 20,400,000} 54,500,000 “i sania 
Under Finance Act, 1590... spsel 6,970,000 ~ 850,000 é 
For National War Bonds... ese... lai on 52,151,656 Re ne 
16,569,924 aS 815,000 is 
28,514,349) 208,800,466 ae 11,023,140 


Anglo-Persian Oil Company Divi- 
dends on Shares acquired ........ 

Repayments under the Civil. Con- 
tingencies Fund Act, 1919 ........ 

East Africa Protectorate Loan. Re- 
paymentson account of Principal 
and Interest .............. adie sshie 

Cunard Loan: Repayment on ac- 
count of Principal .......... 

Land Settlement (Facilities) | “Act, 
1919.. Repayment of Advances .... 

Temporary Advances :— 
Ways and'Means:..,.cccccovcesece 


930,490,900} 1,372,969,600 
Total...+.. ne epabh nee i ai s+eeee | 4,722,247,639} 5,053,225,508 


5,482 
AS 30,010,186 oe 
ee 2,385 ee 
130,000 130,000 oe 
9,423 160 ae 


eo 


7,850,900; 4,590,000 
86,746,768! 91,740,228 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 


Aye aa: the Exchequer to 
1920-21, meet Payments from | Yssuzs, —— 
including Apl. i 1920,,Apl. ra 1919,, Week Week 
Supple- Ending | Ending 
mentary Sai is Das. 13, Dee. 11, | Dec. 13, 
Grants. 1920. 1919, 1926. 1919. 
EXPENDITURE. z z z £ £ 
Permanent Charge of) 54,500,000 11,064,522| 18,762;443' 160,582| 274,460 
Bp ease ‘on __W8r1 390,500,000 262,102,264) 218,249,987| 7,174,161| 3,141,351 
Road obliga nis Na 6,650,000 2,966,689 .- ‘161,429 +. 
nts to Local Tax- 
Layers Accounts &e. | 10,818,001 6,257,297| 6,421,407}_—k 50,000 
Land Settlement..... ...| 22,000,000 5,062,954 1,434,468) 433,200 72,855 
Other Consolidated Fund) 1 73,0001. 1,280,298) 1,424,753) 27,950, 
Supply Services ........ _799,855,000| 489,893,641) 777, 802, 1789) 7 349, 312} 29 380, E79 
Expenditure ......... 1,176,053,000! 778,627,665) 1,054,095,847; 15,306,634! 32,919,325 
OTHER ISSUES. 
For Advances for Bullion .......... 3,200,000 1,100,000} 100,000 bs 
For Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 169,818 169,818 és fic 
Under Telegraph (Money) Acts, 1913 
S20 IOZOLewide nos vies nilonsen semis 3,500,000 1,565,000 250,000 
Under Post Office (London) per he! 
AGE LOLS Breet ise eh tke wee oereetar 115,000 62,000 Ne ae 
Under Housing Act, 1914....... Seece 30,000 56,000: sts ne 
For Treasury Bills for Supply ...... 2,841,339,000! 2,063,385,000! 50,960,000) 26,462,000 
For War Loans, Exchequer Bonds, 
&e., under Section 34 of Finance ; 
AGE, TILT ois coset ociente sieeve nears tis 46,041,785! 35,611,576; 1,010,544 24,532 
For Principal of National Savings 
Certificates. -Aiiaic. ach uee anteeeie eke 22,700,000} 14,800,000 550,000 600,000 
For Principal of Exchequer Bonds, 
ald: Off Meee wesc ccas am cleric 24,146,808! 35,968,866} 1,500,000 - 
1920. 1919. 
5%, 1919... Xe --£16,214,865 
5%, 1922. . ae «- 19,754,001 
6%, 1920.. £2,986,808.. a 
5%, 1920.. 21,160, 000. . 
For other Debt under the War ‘Loan 
Acts, 19I4to. 1919 acy con secv cece 44,807,495} 167,774,134 Ac 12,096,362 
For Principal of American Loan 
under the American Loan Act, 1915 59,229,221 Ac Ss se 
For Depreciation Fund under 
Finance’ Act 19) i osn sss set ecuaestie 19,620,156} 16,960,134, 1,000,000, oe 
Issues under the Civil Contingencies 
HundAct,1919).5).enons eee Ar 60,500,000} oo 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the 
Finance Act, 1920)) ..cusjcacniesc 725,000 mH ae cr 
Old Sinking Fund, 1907-8 :— 
Issued under Section 9 of Finance 
A Oty 1908 «5, Selaaieets oes Polka S Seeeloeaias os 8,000 ais Be 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (8) of 
the Finance Act, 1911 . 197,766 33,000 or es 
Cunard Loan Repayments—Issued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) ........ecceeees 130,000 130,000 130,000 130,000 


Temporary Advances repaid :— 


Ways and Means.........+..++++++ | 875,113,000} 1,597,179,000} 16,000,000) 19,500,000 
4,719,692,714) 5,049,398,375} 86,557,178) 91,982,21S 


Dee. 11, '20./Dec. 13, 19./In.or Dec.|for Week. 


Balances in Exchequer :— 


Bank of England............. eer 1,943,512 2,666,366)+ _41,590|\— 109,503 
Bank of Ireland ........ a Mes enteee 611,413 1,160,764) + 148,000|— 132,488 
2,554,925 3,827,1301+ 189,590|— 241,991 


Notr.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, December 13, 1920. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes 3 - || Advances to Redemption Account, 
and 5 2S tl 
Certi- HS tJ 7 oh org 
Date. ficates BES 88 | Bank of 24 Ret. 3 oF 
Out- be < sa | England !35 4 re 38am 
3 a a a 8 
pies ta Sa Notes, £4 ofa |g ag 
1914, £9 £& Pee £& OG Vee £& 
Ang. 262.3008 PARSE) pre $2 5 bs ot 11,423 
Dec. ine phases 38,478]. 18,500 os 48:1} 9,924) 9,286 
915. 
Dec. 7 Saterert 103,125 729 28,500 A 76} 54,621) 20,536 
Dec. 27..... 150,144) 2,430 28,500 ve 19:0} 118,102) 6,868 
1917, 
Dec. OF 212,782) 8,554 28,500 oe 134) 186,637} 5,486 
Dec. sis: «-| 523,241] 15,529 28,5C0 s0 8°9) 305,133} 4,566 
9, 
Mar. 26...... 328,064) 14,926 28,500 ve 87} 308,577; 5,413 
June 25......| 342,310) 17,143 28,500 PE 83} 327,321} 3,271 
Oct. 1.....:| 335,021| 16,524 7500} 1,350 | 89} 317,536} 3,589 
= iad weet 356,152} 17,182 28,500} 4,000 | 91) 337,537; 2,802 
. (a) 
Mar.. 31... ....| 550,572] 15,569 28,500; 5,900 |10°0) 313,370); 2,981 
June 30......| 357,356) 16,760 28,500} 13,400 /11°7) 331, 305 
Sept. 29......|*353,795| 16,215 28,500} 18,700 | 13°3} 372,425 
Noy. 24......| *349,284| 16,584 28,500} 18,750 |13°5) 318,461 
Deo, 21.4.86- *351,104 17,455 28,500) 18,750 {135} 321,114 
Saates *354,298] 16,494 28,500; 18,750 {13:3} 323,394 
I ops es *359,176] 16,370 28,500} 18,750 |13°2} 328,153 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
* Includes notes called in, but not yet cancelled. 
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COMPANY MEETINGS, &c. 


THE BRITISH OVERSEAS BANK, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR’S WORKING. 
DEVELOPMENT OF BUSINESS BETWEEN GREAT BRITAIN AND POLAND. 
LARGE PROPORTION OF LIQUID ASSETS. 


The first annual general meeting of the shareholders in the 
British Overseas Bank, Limited, was held, on the 17th inst., at 
the Cannon street Hotel, London, E.C., the Governor (the Right 
Hon. Viscount Churchill, G.C.V.O.) presiding. 

The acting secretary (Mr. A. E. Thorne) read the notice con- 
vening the meeting and the report of the auditors. 

The report and accounts as submitted were taken as read. 

The Governor said: Ladies and gentlemen,—Our report and 
figures for the year are now in your hands, and I feel sure you 
will consider that, in the first year at least, the bank has justified 
its existence. I will deal with these figures later. In the first 
place- I would like, if you would allow me, to remind you of our 
general policy and to describe briefly how that has developed in 
practice during the past year. 

With such an audience I need not dweil upon the unusual difh- 
culties with which all bankers have been faced since the Armistice, 
difficulties which have applied with exceptional force in our own 
case. We have had to elaborate an internal organisation many 
sided and elastic enough to meet any development of these uncertiin 
days, and at the same time to build up from nothing connections 
all over the globe with countries in which conditions are so different 
from before the war that previous knowledge of them is of little 
or no value. 

From this, as you will readily understand, we felt it a matter 
of absolute necessity that we should acquaint ourselves as rapidly 
and as effectively as possible with the changed world in which we 
were starting our career. We have accordingly devoted special 
attention to the formation of an intelligence department, with the 
object of ascertaining conditions affecting the countries with 
which we have to deal, and of following and taking advantage 
of the general trend of economic development. The department has 
already justified its existence in the help it has given on questions 
of the bank’s general policy and on the many points of difficulty 
which arise in our daily working. As far as the service of our 
clients and the public is concerned, its work has been largely of a 
preparatory nature, but memoranda have been circulated on econs- 
mic conditions in most European countries. Progzess has also been 
made in the building up of credit information, and our files, which 
are rapidly increasing in number, already contain details as to 
the standing of some 25,000 firms. 

As the next step in obtaining definite and reliable information 
on these new conditions, it was realised that it was essential to 
establish one or more posts in Central Europe. As soon, however, 
as we began to consider the execution of this project, we found 
that the abstract complexities of the position were considerably 
added to by practical difficulties. The larger banks in almost all 
these countries were in a position of extreme difficulty owing to 
their pre-war obligations abroad, the repayment of which, as far, 
at least, as London was concerned, had become almost impossible 
as the result of the great fall in the value of their currencies in 
relation to the £ sterling. In many cases, too, such banks found 
it equally impossible, through political obstacles, to realise their 
claims or assets in neighbouring States, while, owing to territorial 
changes, many of their branches were, after the war, situated in 
countries strongly antagonistic to them, or at best unfriendly. The 
result was that in almost every case no satisfactory estimate of 
the financial position of these institutions could be reached, and 
connections which might otherwise have been desirable were made 
impossible. 

POLAND. 


It was decided to establish the first of these posts in Warsaw. 
From time immemorial the capital of Poland has been a great 
distributing centre, and although the coming of railways, con- 
structed as they were from strategic rather than commercial 
motives, has to some extent interfered with her position, 
she still remains a city of great possibilities. There was, 
too, a further general factor influencing our decision. Poland has 
for many years been divided into spheres controlled by Russia, 
Germany, and Austria. As a result, one finds to-day a consider- 
able diversity of outlook and feeling in different sections of Poland. 
While this makes the problems before the Polish Government ex- 
tremely complicated and difficult, the previous trade relations of 
the Poles with these neighbouring States give them a knowledge of 


these countries which is quite exceptional. After mature con- 
sideration, we felt that the point of view and the information to 
be obtained from going to Warsaw was sufficient justification for 
facing the considerable hazards which such a step involves. 

In the firm of Messrs A. Peretz and Co. a banking house was 
found which had escaped the difficulties in which most other 
banks had become involved. Its senior partner, Mr Adolphe 
Peretz, was perhaps the best known theoretical banker and 
authority on foreign exchange in Poland (being chairman of the 
officiai Exchange Committee), Mr Peretz agreed to become a 
member of the board of management for one year, and, although 
he now no longer takes an active participation in the business, he 
will continue to act as consultant, and his advice will always be 
available when required by the British manager. 


CENTRAL AND EASTERN EUROPE. 


Up to the present, although we have received many proposals from 
most varied quarters, we have refrained from establishing ourselves 
or acquiring interests in other disturbed areas in Central and 
Eastern Europe. At the same time, we have followed up each of 
these propositions with great care, and have, we hope, acquired ex- 
perience that will stand us in good stead when the time for definite 
action arrives. The reasons for delay have varied with each 
country concerned. In Austria, for instance, the present situation 
is very unstable. Proposals have been made by the Reparation 
Commission for assistance to Austria over the next five years, 
which, if adopted, may enable the country to be self-supporting 
again by the end of that time. Should, however, the Allies refuse 
further assistance, it may be impossible to prevent the disintegra- 
tion of Austria through the breaking away of its various pro- 
vinces and their adhesion to one or other of the neighbouring 
States, a process which may easily result in new wars in this 
region. This uncertainty as to Austria’s future has a very close 
bearing upon Czecho-Slovakia; while, in addition, it still remains 
to be shown whether or not the Czech Government will be able to 
reconcile to its control the other races assigned to them by the 
Treaty of Peace. In Jugo-Slavia the outlook is perhaps more pro- 
mising, as it is in the main an agricultural country, with powers 
of speedy recuperation; but until very recently the solution of its 
disputes with Italy and with Austria were by no means clear. I 
may say, however, that here, as in other parts of Central Europe, 
we have made temporary connections which have so far been fully 
satisfactory for our own needs and those of our clients. 

In the case of Russia, we have received many propositions for 
trade with one or other of the various conflicting elements. Here, 
too, we have gained useful experience, but we have not felt justified 
as yet in entering upon actual business, At the same time, we have 
taken various steps to prepare ourselves to play our part in any 
ultimate development of the vast possibilities which Russia contains. 

With Germany our relations have so far been satisfactory, and 
our sources of information with regard to conditions in that country 
have proved particularly valuable. We have followed developments 
there with close attention, and we have become increasingly con- 
vinced of the necessity of restoring normal economic conditions for 
the sake both of ourselves and still more so of our French neigh- 
bours, who are, paradoxically enough, suffering even more severely 
from the uncertainty of Germany’s prospects. 

The importance both of Russia and Germany is forced upon us 
in relation to the present rapid spread of stagnation and the threat 
of economic collapse in every part of the world. While large areas 
cannot obtain the goods of which they are in urgent need, other 
parts are suffering from over-production. Until the political 
problems underlying our relations with Russia and Germany have 
been solved, the necessary basis of credit on which production and 
interchange depend cannot be restored. Until Russia has been 
brought back into the comity of nations, and until the position of 
Germany has been settled, the world will go backward rather than 
forward. And it is for us, as a bank, whose prosperity depends 
upon friendly intercourse beween nations, to march warily and bide 
our time. 

BELGIUM. 


I have refrained until now from reference to Belgium, the 
second country with which we have established intimate connec- 
tions, as this country forms a welcome relief to the gloomy note 
upon which reference to most parts of Europe is bound to be 
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pitched. Of all European countries engaged in the war, the 
recovery of Belgium has been the most rapid. The main factor 
in this recovery, and the one that gives most hope for the future, 
has been the indomitable energy and capacity for work displayed 
by the Belgian people as a whole. No one. who has visited 
Belgium recently can fail to have been struck by the vigour with 
which the whole country is working, and by the absence of that 
reaction from war strain which in almost every country, neutral 
as well as belligerent, has manifested itself in a slackening of effort 
among all classes and im an alarming increase in general unrest. 
There have been labour disputes in Belgium since the war, and 
they are not yet finished. But comparatively little time has been 
lost, and both sides have shown a remarkable tendency towards a 
reasonable settlement. 

In view of this, I think we may congratulate ourselves on having 
turned towards Belgium, and that we may look to far-reaching 
consequences both for ourselves and for our new friends in that 
country. During last summer we entered into arrangements with 
the Banque de Bruxelles, the head of one of the most powerful 
banking groups in Belgium, under which this bank and its 
affiliated institutions represent us in Belgium, while we perform 
the same service for them in this country. Up to the present the 
scheme has developed even more rapidly and more satisfactorily 
than we anticipated, and we are thoroughly content with the con- 
nection thus established. This feeling, we have every reason to 
suppose, is reciprocated by our friends in Brussels. 

In this brief survey, I have not dealt with those parts of the 
world where conditions have remained more normal. With the 
United States, and with our own colonies and dominions, with the 
East, with South America, with Holland and Scandinavia, and in 
other parts, we have formed connections which, generally speak- 
ing, have given us satisfaction at the present stage of our develop- 
ment, and the business which we have been able to do there fas 
already expanded more readily than we could have hoped. 

Before I deal with the figures in the balance-sheet, a few words 
of explanation may possibly not be out of place. 


THE YEAR’S WORKING. 


The policy laid down on the establishment of the bank has been 
‘strictly followed. The only departure from our original scheme, 
if departure it can be called, has been in the rapidity with which 
our business has developed. ‘This has placed a very heavy strain 
upon our executive officers and the general staff, and it has only 
been with considerable difficulty that the standard of efficiency 
we regard as necessary has been maintained. Our difficulty has 
been increased by limited office accommodation, but we hope to 
have improvement in this respect shortly. 

The rapidity and completeness with which we have been ale 
fo establish an efficient service, and, as its essential foundation, a 
metwork of reliable connections over the whole world, reflects the 
‘greatest credit upon our management, who have not only had to 
bear the burden of organising these connections, but have also 
performed a great duty in advising our clients how these connec- 
tions could best be utilised. I feel that the thanks of the share- 
holders are due to the managers and to every member of the staff, 
that we should so quickly have been able to meet and overcome 
the many difficulties that are inseparable from the creation of a 
new bank, especially one dealing with a phase of banking hitherto 
largely monopolised by foreigners. 


FOREIGN EXCHANGE. 


As stated originally, our efforts were first directed to the estab- 
lishment of a comprehensive and thoroughly efficient service of 
foreign exchange, and in both respects progress exceeds our ex- 
pectations. This has enabled us to form intimate connections 
with the leading banks and bankers in all parts of the world, which 
are already of the greatest value in making it possible for us to 
cffer good services to our constituent banks and clients in maay 
other directions than in foreign exchange alone. Under such con- 
ditions as have obtained during the past year it has obviously 
been essential to carry out our dealings in the most conservative 
manner, and I feel you will not be surprised to know that safety 
rather than large profits has been our primary object. Our wide 
remifications, especially on the Continent, have enabled us to 
secure immediate covering for both spot and forward transac- 
tions, and to deal freely even when the London market was par- 
ticularly difficult. The volume of business was large, and our 
turnover has reached the utmost limits of our present facilities for 
handiing it. Dealings on this scale, with the large settlements in- 
volved, naturally necessitated the maintenance of large cash re- 
Serves. 


CREDIT. 


We did not feel it wise, until we had established our position: 


‘and gained experience of the actual working of our organisation, 
‘to go in largely for acceptance or credit business, but, as will be 
seen, the substantial figure of 41,621,000 was outstanding at the 
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date of our balance-sheet. This figure also shows a more rapid 
growth than we had thought probable at the beginning of the year. 


CURRENT AND DEPOSIT ACCOUNTS. 


Current and deposit accounts stand at £1,402,000. It will be 
remembered that, while we had power to take deposits, open 
accounts, grant loans, &c., and, indeed, do all the business apper- 
taining to a fully constituted home bank, we did not propose to 
compete for this class of business with our constituent banks. We 
have maintained this policy, and the figure of £1,402,000 represents 
for the greater part the balances of foreign clients, or of clients 
who are accumulating funds in anticipation of the maturity of 
credits. For this reason it is naturally subject to somewhat violent 
fluctuations, which again demonstrates the necessity for a strong 
liquid position, The small proportion of permanent deposits, of 
course, precludes us from advancing freely on loans, and most of 
our direct advances are consequently connected with overseas trade 
in one form or another. 


CASH POSITION. 


For the reasons I have already given our resources in the form 
both of cash and short market loans are very strong. They are, 
however, as I have said, subject to heavy calls, and we felt that 
the general conditions of the past 12 months demanded extreme 
prudence. 

INVESTMENTS. 


As you will see from the balance-sheet, our investments in 
Government securities consist of National War Bonds, maturing 
1922, while other investments consist of our capital participation in 
the Anglo-Polish Bank, to which I have already referred. 


1SSUES. 


While power was taken in our articles to act as an issuing house, 
we did not propose to exploit this field until we had established 
our general organisation and completed our connections abroad. 
Our experience, however, in this sphere has been similar to our 
general experience, and a certain amount of business has been pro- 
posed to us which we thought it expedient to undertake. Our most 
important operation in this connection has been the issue of 
43,000,000 secured notes for the Explosives Tradzs, Limited, which 
we undertook in collaboration with Messrs Helbert, Wagg and Co., 
Limited, and, as you are no doubt aware, the issue, although made 
at a trying time, was signally successful. 


SUPERANNUATION AND PROVIDENT FUND. 


In the course of the year a superannuation and provident fund, 
on a contributory basis, was established on lines of which some of 
the associated banks have already had experience. We fully antici- 


pate that the beneficial results in their case both to the bank and 
to the staff will also be our lot. 


NEW PREMISES. 


The shortage of office accommodation to which I have already 
referred has been a matter of considerable difficulty. While. we 
had reason to congratulate ourselves on securing the reversion of 
the lease of the Anglo-Austrian Bank in Lombard street, the accom- 
modation furnished was so obviously inadequate for our prospec- 
tive needs that we felt it to be one of our first duties to secure a 
site. This, I am glad to inform you, we succeeded in doing, and 
early this year bought the freehold and other interests of Nos. 33 
and 35 Gracechurch stréet, wiere we propose to commence the 
erection of bank premises at the béginning of 1921. We subse- 
quently bought, the freehold rights of 36 Gracechurch street, but 
the other interests in the premises prevent this site being imme- 
diately available for rebuiiding. At the same time, it is satis- 
factory to feel that at some future date we shall come into full 
possession. 


ALLOCATION OF PROFITS. 


I shall now turn to our profits, amounting to £19),744 6s 2d, 
which I trust you will regard with as great satisfaction as your 
council. They have been derived chiefly from the volume of our 
foreign exchange business, although I am glad to say that all our 
departments have contributed to the total, and that lack of office 
space is our chief difficulty in preventing their even more rapid 
development. 

The first item that the council consider should be dealt with out 
of this total is that of our preliminary expenses, a sum amounting 
to £39,015 19s 3d. It is recommended that this amount should 
be written off. I have already mentioned our participation in the 
Anglo-Polish Bank. This amounts to £32,442 11s 5d, and, as 
investments of this character will have to be made from time to 
time, it is felt that a reserve fund ought to be created. ‘The 
council accordingly recommend an allocation from profits for the 
purpose of £10,000 on the present occasion. This leaves us with 
£150,728 6s 11d, and the council recommend the payment of a 
dividend on the ‘‘A” shares from the date of subscription until 
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October 31, 1920, at 6 per cent., less income-tax. As you will see 
from the report, this will leave us with a balance to carry forward 
to next year of £81,488 6s 11d, out of which income-tax and cor- 
poration tax will require to be met. 

I trust that the ‘‘ A” shareholders present will not consider the 
payment of a dividend to them a departure from the conservative 
policy laid down. It is only after the most careful consideration 
that the council feels justified in recommending this payment. 

I now move the following resolution :—‘‘ That the report and 
accounts as audited and certified by the company’s auditors, now 
before the meeting, showing the position of the company’s affairs 
as at October 31, 1920, be approved and adopted, and that the 
dividend recommended to be paid by the governing council in 
their annual report of 6 per cent. per annum on the “A” ordinary 
shares for the period to October 31, 1920, from the date of sub- 
scription, be approved. The dividend to be paid to such share- 
holders as appear on the register of members at the closing of the 


‘pooks on November 22, 1920.” 
I will call on Sir Arthur Haworth to second that motion. 


VIEWS OF SIR ARTHUR HAWORTH. 


Sir Arthur Haworth: My lord and. gentlemen,—I beg to second 
the resolution which has just been moved by our noble chairman 
in, if I may say so, a most interesting and comprehensive speech. 
The one point that I would wish to endorse is this: I think the 
shareholders are to be congratulated upon, and the directorate 
most heartily thanked for, the very excellent result placed before 
our first annual meeting. (Applause.) 

In the absence of question or comment, the motion was put to 
the meeting and carried unanimously. 


THE GOVERNOR’S APPOINTMENT CONFIRMED. 


Mr R. H. Benson: My lord and gentlemen,—I rise to propose 
a resolution, which I conceive is not the least important part of 
the business that we have to do to-day. In the organisation of 
this bank the function of the Governor is far from being the least 
important. The Governor of an organisation such as this is not 
merely a distinguished figurehead, though I should be sorry to 
underrate the value to the bank of the present appointment on 
account of hereditary distinction, and the services which bearers 
of the name of Churchill have already rendered to King and 
country, and in the present instance have already rendered in 
smaller spheres than that of world finance and world economics 
such as are now being applied practically to world reconstruction. 
I conceive, gentlemen, that when the Council, assisted by their 
admirable intelligence department, which is somewhat of a new 
feature in the banks of the city of London, have done their initial 
work—not, perhaps, so much for business that is merely profit- 
able as for business which is of world-wide importance to get 
trade moving again—then, I take it, the managers come in effici- 
ently to carry out what their superiors have initiated. Even 
then, somehow or other, we are liable to find that a sticking point 
arises Politics, we know, is first cousin to gossip, and in these 
days, when the self-government of men is being enlarged by the 
self-government of women, who can tell where and how difficulties 
may arise. This is the point where, I imagine, the Governor 
comes in, and can meet officials and the heads of departments, and 
Cabinet Ministers, and even the Prime Minister himself—I was 
going to say, perhaps, even King Tino himself, but I will draw the 
line there—(laughter)—and by the intervention of the Governor 
all goes smoothly. I wish to congratulate my fellow shareholders 
that we have persuaded Lord Churchill to accept this post, and I 
would move, “That the election of the Right Hon. Viscount 
Churchill, G.C.V.O., who was appointed as Governor of the Council 
since the last general meeting, be confirmed, and that he be 
elected a member of the Council, and that his remuneration as 
Governor be at a rate double that paid to a director of the com- 
pany.” | 

Mr ‘S. Ray Marshall seconded the motion, and it was carried 
unanimously amidst applause. 

THE GOVERNOR'S ACKNOWLEDGMENTS. 


The Chairman: Gentlemen,—I am extremely obliged to you, and 
thank you most sincerely for the honour you have done me in 
electing me Governor of the British Overseas Bank. I thank the 
proposer of the motion for the very kind words referring to myself 
in which he has introduced me to you. I can assure you that it 
was a very great surprise to me when I was asked to take this 
honourable position upon myself. I do not mean to say that I 
know much about anything, but I felt that the one thing about 
which I knew less than most things was practical banking and 
foreign exchange. It was, however, explained to me that that 
was one of the chief points in my favour as a candidate for the 
position—(laughter)—I could only conclude that the eminent 
gentlemen on our Council, who are all men of great knowledge in 
that sphere, wanted to have an independent person—an ordinary 
man of common sense—to keep order in their violent discussions. 
{Laughter.) Well, gentlemen, it has been my privilege to attend 


THE ECONOMIST. 


1089 


most, I think, of the board meetings as well as the Council meet- 
ings since [ have been here, and I can only say that I felt as 
much at home in the friendly and able discussions which have 
taken place as I am amongst my old friends—my shareholders and 
the board at the Great Western Railway meetings at Paddington. 
There we are a very happy family, and the shareholders are—and 
I say it in the broadest term—friends of mine, and I only hope 
that I shall be able to prove the same to you, if you give me your 
kind support in the manner they have done. 

I thank you for the honour you have done me. 

Mr Miles Ashworth: I have much pleasure in proposing ‘‘ That 
Sir Arthur A. Haworth, Bart., and Mr Edgar Horne, M.P., who 
retire by rotation, be elected as members of the governing 
council.” 

Mr A. Galloway seconded the motion, which was carried unani- 
mously. 

Mr Laurence Currie: Lord Churchill and gentlemen, I have 
much pleasure in moving, ‘‘ That elected members of council be 
paid as remuneration for their services at the rate of two hundred 
and fifty pounds per annum.’’ These are our elected representa- 
tives ; of course, the others are nominees of the banks. Up to now 
they have been working without any remuneration at all, and I feel 
sure that it will be the wish of the meeting that they should be 
paid a small honorarium for their attendance. 

Mr R. T. Hindley seconded the motion, 
unanimously. 

Mr D. C. Lee: I beg to move: ‘‘ That the thanks of the meet- 
ing be accorded to the retiring auditors—Messrs A. W. Tait, 
C.B.E., A. S. Macharg, and A. Pilling, chartered accountants— 
and that they be re-elected as auditors of the company for the 
current year at a collective fee of five hundred guineas.”’ 

Mr J. A. Salter seconded the motion, which was carried unani- 
mously. 

The Chairman: Gentlemen, that terminates our business.. [ 
am very much obliged to you for coming here this morning. 

Dr. A. A. Brockett: Gentlemen, I havé been asked to perform 
a very pleasant duty, namely, that of proposing a hearty vote 
of thanks to Lord Churchill for his kindness, and for the manner 
in which he has occupied the chair at our first annual meeting. We 
shareholders are extremely fortunate in that, and can congratulate 
ourselves upon the balance-sheet which has been placed before us, 
and on the speech from our chairman, to which we have just 
listened. I think we are fortunate in having as chairman one 
who possesses the experience and powers which he has. I beg: to 
move formally that a cordial vote of thanks be accorded. to our 
chairman for presiding. 

The vote was carried by acclamation. 

The Chairman: Jn thanking you for the vote, gentlemen, I 
should like to say one word. Although I am chairman of the 
meeting, your thanks are really entirely due to my friend on the left, 
Mr Gairdner, who is the chairman of the bank, and to whose 
knewledge and wisdom, backed up by the rest of the staff, I think 
the successful position in which we find ourselves to-day is en- 
tirely due. 

Mr A. C. D. Gairdner : My lord, I wish to thank you for your 
very kind remarks, and also to thank you, gentlemen, for ‘the 
way in which they were received. It is all too flattering. The fact 
of the matter is ‘‘ Union is strength,” and union is what we 
find in the working of the British Overseas Bank. 

The proceedings then terminated. 


which was carried 


CITY OF LONDON RE-INSURANCE COMPANY, LIMITED. 
REVIEW OF THE COMPANY’S POSITION, 


The annual general meeting of shareholders in the City of 
London Re-Insurance Company, Limited, was held, on the 15th 
instant, at Winchester House, Old Broad street, London,: the 
Right Hon. Lord Morris, P.C., &c. (the chairman of the .com- 
pany), presiding. 

The Chairman said: Dealing first with the business. which we 
inherited from our predecessors, this has been dealt with in our 
report, and I do not desire to say anything more on this point, 
save, perhaps, to add that the result arose from abnormal condi- 
tions over which your board had no control. 

Dealing first with the business which we inherited from our 
predecessors, this has been dealt with in our report, and I do 
not desire to say anything more on this point, save, perhaps, to 
add that the result arose from abnormal conditions over which 
your board had no control. 

As to the revenue figures, as stated in the report, it was only 
in March last that our negotiations with the Tariff Committee 
were completed, and consequently our accounts show only about 
six months’ working under the new arrangement. 

The net premium from the business written since the reorgani- 
sation of the company amounts to £31,133 17s, the claims thereon 
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amount to £9,208 1s, and we have reserved 40 per cent. of the net 
premium for unexpired liability. 

This, considering the circumstances of the times and the extreme 
care with which our business has been selected, is, I think you 
will agree, very satisfactory, especially in view of the fact that 
we had to find additional premises with better accommodation 
and in a more suitable locality than our old offices in Queen 
Victoria street. In view of the present difficulties incident to 
procuring offices in the City of London, we consider ourselves 
fortunate in having secured the suite of offices in Warnford court, 
Throgmorton street, where our underwriting department is 
carried on. 

With a completely reorganised staff, under capable managers 
and with offices well situated and equipped, the business of the 
company is proceeding satisfactorily. 

In the interests of the shareholders we have considered it 
essential to adopt a cautious and conservative policy, making 
sure, as far as is humanly possible, that the business we under- 
take is sound, and not merely seeking to build up a large pre- 
mium income. It may surprise you to learn that the business we 
have declined far exceeds that which we have accepted. It would 
have been easy for us to have shown a premium income many 
times greater, but we prefer to err on the side of caution in the 
selection of risks. 

We have established some first-class agencies and entered into 
several very favourable contracts with leading fire companies. 

We are convinced that the policy we have adopted is the correct 
one, and we are satisfied that we have laid the foundation of a 
sound and remunerative business, which should eventually. make 
the company a prosperous and dividend-paying concern. 


MARINE INSURANCE. 


You are perhaps aware that during the past few months some 
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offices to underwrite marine business on their behalf; your direc- 
tors have had similar proposals before them, to which they have 
given very careful consideration, but in their opinion it will prove 
more satisfactory to undertake such business through an under- 
writer of their own. 

It is not an easy matter to-day to obtain the right man for such 
an important position, but we have great pleasure in informing 
you that we have been successful in securing the services of Mr 
Leonard H. Brading as marine underwriter, who will enter upon 
his duties as from January rst next. 

Mr Brading, as most of you know, has for the past six years 
been marine underwriter to that most successful office the Motor 
Union Insurance Company, and in addition to this, for a slightly 
shorter period to the United British Insurance Company and the 
British Commonwealth. Prior to his appointment to the Motor 
Union he was deputy underwriter for ten years to Sir Edward 
Mountain, of the British Dominions. 

The results of the marine underwriting year by year of all 
these companies have been most successful. The marine depart- 
ments of these offices have been, without exception, exceedingly 
well managed, and there appears to be no question but that their 
marine results have been an important factor in the success of 
these companies. 

We consider we have now made such arrangements, in this and 
other directions, as will enable us to be in a position to com- 
mand a fair proportion of the highest class of business, especially 
as they had the greater part of their working capital intact, and 
had, in addition, a large reserve of uncalled capital. 

Whilst we do not hold out the immediate prospect of a very 
large premium incomé, we do believe it will be possible, step by 
step, so to build up the company that it may command the confi 
dence of the insuring public all over the world. 

The report and accounts were adopted. The retiring directors 
having been re-elected, the proceedings closed with a vote of 


of the largest companies have made arrangements with other | thanks to the chairman, directors, and staff. 
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DORMAN, LONG, AND COMPANY, LIMITED. 


SPLENDID RESULTS FOR 1919 AND 1920. 
INCREASED PROFITS. 


THE CHAIRMAN OPTIMISTIC 


The thirtieth ordinary general meeting of Messrs Dorman, Long 
and Co., Limited, adjourned from December 16, 1919, and the 
thirty-first ordinary general meeting were held, on the 14th instant, 
at the company’s office, Zetland road, Middlesbrough, Sir Arthur 
J. Dorman, K.B.E., in the chair. 

The Chairman said: This year we have been able to present to 
you the accounts for the two years ending September 30, 1919, and 
September 30, 1920. You will remember that last year it was neces- 
sary to adjourn our meeting owing to the impossibility of com- 
pleting the accounts for that year; consequently, I propose to-day, 
first to take the 1919 adjourned meeting, and to ask you to pass 
the accounts for that year. We will then proceed with the 1920 
meeting. I propose this course, as I think it more convenient to 
deal with the two years together, but the fact that you have passed 
the 1919 accounts will not preclude discussion upon them. 

I call upon the secretary to read the notice convening the 1919 
adjourned meeting, and will then ask Mr Nancarrow, of Messrs 
W. b. Peat and Co., to read the auditors’ report on the accounts for 
that year. - 

I beg to propose ‘‘ That the directors’ report, balance-sheet, and 
accounts of the company for the year ending September 30, 19109, 
submitted to this meeting, be, and the same are, hereby approved 
and adopted.” 

Sir Hugh Bell, Bart., seconded, and the resolution was carried 
unanimously. 

The Chairman, continuing, said: ‘‘ That completes the 1919 
meeting. We will now hold the ordinary general meeting for the 
year 1920.” ‘The secretary read the notice calling the meeting, 
and Mr Nancarrow read the auditors’ report on the accounts for 
the year 1920. 


A COMPARISON. 


The Chairman: I will now deal with the accounts for the two 
years, and will compare them with those for the year ending Sep- 
tember, 1918, during which year, you will remember, our profit was 
£416,266 7s od, which, together with £234,235 1s 9d brought for- 
ward, amounted to £650,501 gs 6d. 

The profit for the year 1919 amounted to £511,860 15s 2d, which, 
with the sum of £206,468 12s 10d brought forward from the pre- 
vious year, made a total of £716,329 8s, which has been dealt with 
as follows :— 

438,537 was applied to the payment of interest on debentures; 
4 204,000 for a dividend of 8 per cent. and a bonus of 4 per cent., 
free of tax, on the ordinary shares; £97,500 for the dividend on 
the 8 per cent. preferred ordinary shares; £22,103 13s 3d for interest 
on calls on shares paid in advance; £4,000 for directors’ fees; 
£5,859 15S 2d expenses ve the issue of the ordinary and preferred 
shares; £10,477 for the redemption of 5 per cent. debentures, 
4,130,000 to the general reserve, leaving a balance of £205,851 19s 7d 
to be carried forward to the following year. 

The profit for the year 1920 is £743,077 4s 4d, which, together 
with the balance brought forward from 1919 of £205,851 19s 7d, 
amounts to a total of £948,929 3s 11d, which your directors propose 
to deal with in the following manner :— 

4375371 5s interest on debentures; £295,000 dividend at the rate 
of 8 per cent. and a bonus of 2 per cent. free of tax on the ordinary 
shares ; £120,000 for dividend on the 8 per cent. preferred ordinary 
shares; £10,939 1s 11d interest on calls on the new ordinary shares 
paid in advance; £4,000 directors’ fees; £12,124 8s 7d stamp 
duties and other expenses ve the issue of the 3,000,000 ordinary 
shares; £20,954 for redemption of 5 per cent. debentures; £200,000 
to the general reserve; and a balance of £248,540 8s sd to be 
carried forward to next year. 


CONSERVATIVE POLICY. 


It will be seen that the profit for the year 1920 is sufficient to 
maintain the dividend of 12 per cent. paid in 1919 and still to 
allow a large amount to be placed to reserve, but in view of the 
difficult times through which we are now passing your directors feel 
sure that the conservative policy proposed by them will be approved 
by the shareholders. 

I will now ask you to follow me through the balance-sheets. 
During the year 1919 the share capital was increased by the issue 
of £1,500,000 ordinary shares, bringing the total authorised capital 
up to £4,500,000, of which, including £360,269 8s for calls paid in 
advance, £3,959,639 4s only is included in the balance-sheet, the 
remainder of the amount of 44,500,000 being represented by the 
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balance of calls on that issue of ordinary shares which did not fall 
due until after September 30, 1919. 

During the year 1920°the share capital of the company was fur- 
ther increased by the issue of £3,000,000 ordinary shares of £1 
each. The amount paid on application and allotment shares was 
4,599,783 16s, and £599,286 8s was paid in advance of calls, which 
sums, together with the calls in respect of the 1919 issue, which were 
not paid until the year 1920, makes the total amount paid up on 
share capital account, as stated in the 1920 _ balance-sheet 
£53699,070 48. 

‘the company’s holding in their 4 per cent. first mortgage per- 
petual debenture stock, which in 1918 consisted of stock to the 
nominal value of £19,290, was increased in 1919 to £23,090, and in 
1920 to the value of £51,765. 

‘The 5 per cent. sinking fund mortgage debentures were reduced 
during both the years under review by the amounts required to be 
paid off and cancelled under the terms of the trust deed, the total 
debentures cancelled up to September 30, 1920, being £74,100. 


LOANS FROM GOVERNMENT. 

The amount of the secured loan to the company by the Govern- 
ment which stood at £627.782 in 1918 was increased to £794,943 in 
1g1g, and further increased in 1920 to £1,138,475. This loan was 
made to the company by way of advances from time to time as the 
work at the blast-furnaces, steel furnaces, and plate mill at Redcar 
proceeded. When I addressed you on March 3oth last on the reso- 
lution authorising the issue of the 3,000,000 ordinary shares | re- 
ferred to this loan and to the fact that one of the objects for which 
the additional capital was required was for the repayment of this 
loan. It is not anticipated that the amount of the loan will be 
further increased, and, as a matter of faet, we have since the date 
of the balance-sheet repaid £200,000 of the amount. 

The debts due by the company amounted to £1,271,381 os 11d in 
1918, in 1919 to £1,351,474 7S 3d, and in 1920 to £2,603,157 18s sd. 
The large increase in 1920 is mainly due to the increased provision 
for taxation. 

The reserve accounts, which in 1918 amounted to £262,951, were 
increased in 1919 to £383,911, and in 1920 have been further in- 
creased to £524,388, and it is proposed to add £200,000 to general 
reserve, and £20,954 to reserve for redemption of 5 per cent. de- 
bentures out of the balance at credit of profit and loss account at 
September 30, 1920, bringing the total reserve accounts of the 
company to the substantial sum of £745,342. 

I have already dealt with the disposal of the balance at credit of 
profit and loss account for each of the two years. 


THE ASSETS. 


We will now turn to the assets side of the balance-sheet. The 
capital expenditure on land, buildings, plant, and machinery at 
Britannia Works, Redcar Iron Works, sheet works, wire works, 
Kilton Mines, London Girder Yard, and Melbourne Yard, which 
stood at £992,942 6s 1d in 1918, was increased in 1919 to 
£1,000,198 7s 11d, and in 1920 to £1,027,955 18s 1d. As this 
account has, since 1905, been written down by the sum of 
£634,000, and now stands at a very low figure, your directors do 
not consider it expedient to write it down further at present. It 
will be observed, however, that they have decided to add 
£130,000 for 1919 and £200,000 for 1920 to the general reserve of 
the company. 

The suspense account, as the balance-sheet shows, comprises the 
balance of special expenditure on plant under arrangements with 
the Ministry of Munitions at Redcar Steel and Iron Works and 
houses and other buildings at Dormanstown. This account stood 
in 1918 at £858,657 5s 9d, was increased in 1919 to £1,534,145 
gs 3d, and further increased in 1920 to £2,099,065 1s sd. As it 
has not yet been possible to arrive at a settlement with the 
Government Departments concerned, this amount has not been 
transferred to capital account. 


INVESTMENTS. 


As regards the investments of the company. In 1918 the shares 
in Sir B. Samuelson and Co., Limited, Messrs Bell Brothers, 
Limited, and the North-Eastern Steel Company, Limited, stood 
at £2,080,009 ros. 

In 1919 that amount was increased by £200,000, owing to the 
purchase of the £200,000 unissued ordinary share capital of 
Messrs Bell Brothers, Limited, The amount was also further in- 
creased in 1920 to £3,285,407 12s 10d by the amount paid for the 
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whole of the preference shares and the ordinary shares, with the 
exception of 27 of the Carlton Iron Company, Limited. 

In 1919 the company purchased National War Bonds, 
Funding Loan, and Victory Bonds at a cost of 
£488,530. The company’s holdings in these securities were 
reduced in 1920, particularly by the realisation at the price of 
issue in payment to the Carlton Iron Company, Limited, for the 
shares in that company, and partly at par in payment of Excess 
Profits Duty. Since the date of the 1920 balance-sheet the re- 
mainder of the National War Bonds have been realised at par in 
payment of Excess Profits Duty, leaving the Victory Bonds, 
which stood at the date of the balance-sheet at below market 
price. 

The shares in the Channel Steel Company, Limited, and other 
investments, stood at £345,421 os gd in 1918, and were increased 
to £353,308 17s 5d in 1919 and to £380,074 os 5d in 1920, included 
in which figures are the company’s holdings in the Bowesfield 
Steel Company, Limited, Messrs Wade and Dorman, Limited, 
South Africa, and Messrs Dorman, Long, and Co.’s 4 per cent. 
debentures. 

The stocks on hand in 1918 were valued at £931,637 15s 7d. 
This amount was increased in 1919 to 41,315,852 6s 2d, and 
further increased in 1920 to £2,113,615 18s id. This 
increase is due to some extent to increase in value, but mainly to 
increase in the volume of our business through the expansion of 
our Redcar Works and to transport difficulties. I am glad to say, 
however, that during the miners’ strike the railway company was 
able to supply us with more trucks, and we have been able to 
reduce very considerably our stocks of finished material. 

The debts due to the company, which in 1918 stood at £807,869 
3s 1od, were slightly reduced in 1919 owing to the temporary 
effect of the railway strike in September, 1919, to £783,648 18s 1d, 
but have increased to £1,699,894 18s in 1920, the increase arising 
mainly from ordinary trade debts. Had it not been for the effects 
of the railway strike, the difference between the figures for 1919 
and 1920 would have been less apparent than they are. 

The cash at bankers and in hand in 1918 amounted to £141,039 
11s gd, and in 1919 to £139,318 2s. This item in 1920 stands at 
£226,268 7s. 


ALLIED COMPANIES. 


On previous occasions I have drawn your attention to the fact 


that included in our profits are dividends on the shares held by 


us in our allied companies, who in those days consisted of Messrs 
Bell Brothers, Limited, and the North-Eastern Steel Company, 
Limited. Since then we have acquired the share capital of Sir 
B. Samuelson and Co., Limited, and the Carlton Iron Company, 
Limited. Therefore, in future, a larger proportion of our profits 
will consist of dividends derived from our allied companies. I 
think it is not out of place to mention here that before any divi- 
dends are declared by our allied companies full deductions are 
made for depreciation and reserves. In other words, in addition 
to Messrs Dorman, Long and Co.’s reserves, very substantial 
reserves are being accumulated by the allied companies. 

The two most important matters of interest which have taken 
place during the last year have been the issue in March of 
3,000,000 ordinary shares to the existing shareholders of the 
company, and the purchase of the shares of the Carlton Iron 
Company, Limited. 

With regard to the issue, I have only to say that the whole of 
the share capital was taken up by either existing shareholders 
of the company or the staff and employees of the company. It 
is interesting to note that the shareholders in the company at the 
present time number 14,200, and of those 860 are members of the 
staff and employees of the company, holding amongst them, ex- 
cluding shares held by directors, 293,000 shares. The issue was 
not underwritten, consequently the company have saved all under- 
writing expenses, and the whole cost of the issue amounted only 
to £12,124 8s_7d,.of which £7,500 was paid for stamp duties. 


A NOTE OF CONFIDENCE. 


It is a matter of regret to your directors that our shares stand 
at such a low figure in the market, but we are satisfied that this is 
due to outside causes, which have affected every security, and not 
to anything within the company. In March last I told you I was 
confident that, given normal working conditions, we could earn 
profits sufficient to pay a fair dividend on the increased capital, and 
I had no hesitation in recommending our shareholders to take up 
all the shares to which they were entitled. Nothing has occurred 
to make me alter that opinion, and, with our new properties and 
plant coming into operation, I am confident that we shall pay a fair 
dividend on our increased capital. ; 

With regard to the Carlton purchase, your directors are entirely 
satisfied with this property and their policy in purchasing it. The 
shares of the company were acquired as from January rst last, and 
the nine months’ working has resulted in the company being able 
to pay a dividend to Messrs Dorman, Long and. Co., Limited, 


THE ECONOMIST. 


Ue ee ee ee 


| excellent results. 


| December 18 1920. 


amounting to £65,813 58, after, of course, making provisions for 
taxation and allowances for depreciation. The nine months’ work- 
ing, therefore, not only gives a satisfactory return on our capital 
invested in the shares of the Carlton Iron Company, Limited, but, 
what is of much more importance, has assured to Dorman, Long 
and Co., Limited, a regular supply of ferro-manganese and coal. 

I would go so far as to say that had it not been for the coal 
which their colliery was able to provide us with, it would not have 
been possible for us to have kept our works running to the extent 
they have done throughout the year. By the developments which 
they are now carrying out at the Mainsforth Colliery we expect to 
get a largely increased output in the future. 

Both Messrs Bell Bros., Limited, and Sir B. Samuelson and Co., 
Limited, are proceeding with the development of their mineral 
properties and the erection of coke ovens, to which I referred last 
March. The issue by Messrs Bell Brothers, Limited, to us of the 
remaining 200,000 of their ordinary shares was necessitated by 
these developments, which are proceeding satisfactorily. Both these 
companies show good returns on their operations. They have sup- 
plied us with all our requirements of pig-iron, and have kept their 
works fully employed throughout the year. 

It had been considered desirable that the financial year of Sir B. 
Samuelson and Co., Limited, should be made to coincide with the 
financial year of Dorman, Long and Co., Limited. This alteration 
has resulted in Dorman, Long and Cg., Limited, receiving from 
Sir B. Samuelson and Co., Limited, dividends for 18 months, in- 
stead of 12 months. 


NORTH-EASTERN STEEL WORKS. 


‘The North-Eastern Steel Works were shut down in April, rgro, 
for extensive alterations and repairs, which, I am happy to say, 
are rapidly nearing completion. ‘The mills were restarted in 
November, 1919, and the battery of 60 Simon Carves coke ovens with. 
by-product plant for 120 ovens in August last, and are giving most 
We propose to blow in two of the blast furnaces 
next month, and at the same time to start the first of the new open- 
hearth tilting steel furnaces, which, you will remember, I told you 
we were building to take the place of the basic Bessemer plant. 

The remainder of the steel furnaces will follow on as soon as 
they are ready, meanwhile we shall keep the mills supplied with 
ingots from our other works. The North-Eastern Steel Works have 
been practically rebuilt, and I am confident will give a good return 
on the capital expended. 

The demand for corrugated sheets is at the present time very 
slack. With that exception the whole of our mills at Britannia, 
Clarence, North-Eastern Steel Works, and Redcar are in full opera- 
tion, and have orders which will last them for some months; the 
same applies to the wire works and contructional yards, both in 
Middlesbrough and London. The depression in the corrugated 
sheet trade gives us a good opportunity—of which we are taking 
advantage—of pushing on with the remodelling of the Ayrton 
Rolling Mills, to which I referred last March. 


GOOD RESULTS AT REDCAR. 


Our new plate mill at Redcar is working most satisfactorily—we 
have already got up to an output of 3,000 tons per week of finished 
plates. Mr Ennis is confident that the maximum output has not 
yet been reached; he believes that next year it will be nearer 
4,000 than 3,000 tons, and Mr Ennis is a man who is not given to 
prophecy unless he has good grounds to go upon. There has been 
considerable delay in the completion of our second mill, but we have 
had it running round and expect to be rolling plates in the early 
part of next year. We have every reason to believe that this mill 
will be as successful as the one now in operation. 

With regard to Kent, we exercised our option to take up the 
lease of a large coal area in the neighbourhood of Betteshanger, as 
the option period would otherwise have expired during the year, 
and we are taking the necessary steps to prepare for the develop- 
ment of this area. Apart from this, we have not felt justified in 
proceeding with the active development of our other holdings in 
the Kent area in view of the excessive cost of labour and materials 
at the present time, coupled with the uncertainties engendered by 
the existing form of Government control of the mining industry. 

I am pleased to say that our production departments have been 
almost entirely free from disputes and differences during the past 
year—a state of affairs which is particularly gratifying when there 
is so much trouble and unrest in other directions. This applies 
generally to the iron and steel trade, and, I think, is largely due 
to the very wise policy which has been faithfully followed by the 
Blastfurnacemen’s Association, the Iron and Steel Trades Con- 
federation, and the Employers’ Association, of adjusting their dif- 
ferences by local negotiation, or, if this fails, by arbitration. By 
this means a fair hearing is assured and all differences can be 
impartially and equitably dealt with without the crippling effect 
caused by recourse to strikes or lock-outs. reFi hie 


PAYMENT BY RESULTS, = ls 
We have also benefited—both employers and employed—by the 
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tonnage or output system of payment by results, which, together 
with the sliding scale based on the selling price of the finished 
material, has been in operation in the producing departments for 
many years. 

I am glad to say that during the year we have been able to extend 
this principle to a large proportion of the craftsmen engaged 
in our engineering departments on the maintenance and upkeep of 
our plant, so that the number of our men who have now a direct 
interest in output is considerably increased. I believe that the 
additional benefit to the men will result in greater output and 
efficiency. 

‘he system of payment by results is equitable both to the em- 
ployer and employed. On the one hand, it enables the worker to 
get higher earnings for his labour, while, on the other hand, it 
reduces the cost of production by ensuring that costly plants are 
worked to their full capacity. I feel sure that if it were ex- 
tended to other trades it would go a long way towards solving the 
many difficult problems with which the country is now confronted. 


THE OUTLOOK. 

During the past year there has been a considerable change in 
industrial conditions, and there is no doubt that we are entering 
upon a period of depression which promises to be severe so long as 
it lasts, and to cause a certain amount of hardship and unemploy- 
ment. It is difficult to say how long it will last. My opinion is 
that it will not be of long duration, for the fall in wholesale prices 
which has set in will soon reach the retailer. That in its turn will 
lower the cost of living, and cheapen the cost of manufacture. 
When that comes about the world, which has refused to buy beyond 


its absolute necessities at the high level of prices ruling since the 
armistice, will come in again. It must be remembered that develop- 
ment has been at a standstill since the beginning of the war, and 
that the world’s wants are still large and unsatisfied. 

As for ourselves, we are to-day well equipped with thoroughly 
modern plant, with greatly increased output capacity, and with 
the help of our able and efficient staff, I am confident that we can 
face the situation before us and meet any competition. But if we 
are to keep our order books full and ensure steady employment for 
our men, we need the whole-hearted co-operation of every man in 
our works. From the spirit I see around me to-day I feel sure we 
can count upon, this. 

I now beg to propose: “* That the directors’ report, balance-sheet, 
and accounts of the company submitted to this meeting be, and the 
same hereby, approved and adopted.” 

Seconded by Sir Hugh Bell, Bart. 

The Chairman invited any questions, after which the resolution 
was'put to the meeting and carried unanimously. 

A dividend at the rate of 8 per cent. per annum, less tax, on the 
preferred ordinary shares, a final dividend of 4 per cent. and bonus 
of 2 per cent. on ordinary shares Nos. 1 to 3,000,000, and a dividend 
at the rate of 8 per cent. per annum and bonus of 2 per cent. on 
ordinary shares Nos. 3,000,001 to 6,000,000 was declared. 

Sir Hugh Bell, Bart., Mr C. Arthur Head, Mr Charles Dorman, 
and Lieut.-Colonel Maurice L. Bell, C.M.G., were re-elected direc- 
tors of the company, and Messrs W. B. Peat and Co. were re elected. 
auditors. 

A vote of thanks to the Chairman concluded the meeting. 


AMALGAMATED COTTON MILLS TRUST, LTD. 


COMPANY'S SOUND FINANCIAL POSITION. 
COMPLETE ORGANISATION REACHED. 
WORLD-WIDE REPUTATION OF COMPANY'S PRODUCTS. 


The second annual general meeting of the Amalgamated Cotton 
Mills Trust, Limited, was held, on the 14th inst., at Essex Hall, 
Essex street, Strand, London, the chairman, the Right Hon. 
Lord Fairfax, presiding. 

The secretary (Mr S. Hutchinson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Those of you who 
were present at the extraordinary general meeting of the com- 
pany, held on March 3oth last, will recollect I announced that 
the directors had acquired the shares of the well-known business of 
‘“‘ Haslams,” including the control of the subsidiary companies, 
which I will give in detail. This purchase was duly completed, 
and I am glad to announce that we were successful in acquiring 
the balance of the ordinary shares of all the subsidiary companies 
at a satisfactory price, thus giving us either by virtue of holding 
the whole of the ordinary shares in John Haslam and Co., or 
by the purchases just mentioned, the complete ownership of these 
companies. 

These companies have proved a most satisfactory and profitable 
investment in spite of the abnormal conditions now ruling, not 
only in the Lancashire trade, but in trade the world over. During 
the past six months we have been busy welding these fine busi- 
nesses into our amalgamation, and beyond the completion of the 
purchase of the businesses just referred to, your directors have 
thought it inadvisable to extend their activities, with one excep- 
tion, viz., the Wardle Cotton Company, Limited, of Rochdale, 
which they obtained on extremely advantageous terms just before 
the close of our financial year. 

This last acquisition consummates the policy which your direc- 
tors have been endeavouring to develop for a considerable time, 
namely, to use all their waste products, but of course no time 
has elapsed in which to receive any income from this last addi- 


tion to our investments. — 
FUNCTIONS OF THE TRUST. 

Perhaps I had better now explain the functions of the Amalga- 
mated Cotton Mills Trust, Limited, 

The trust was formed for the purpose of acquiring share hold- 
ings in old and well-established cotton manufacturing and mer- 
chant businesses in Lancashire. 

No company formed in recent years has ever assembled such 
a combination of businesses, whose ramifications reach all corners 
of the world and whose trade marks and reputations have an un- 
rivalled standing. 

I cannot emphasise too strongly the fact that we must not be 
locked upon as an ordinary cotton spinning concern—the com- 
panies whose shares we hold represent far more. Such respected 
names as Horrockses, Eckersleys, Haslams, and Hyde Buckley, 


which have taken more than a hundred years to build up, are 
as well known on the Continent and other parts of the world as. 
they are in England. 

It has been our invariable practice when acquiring control of a 
property by the purchase of shares to stipulate for the continuance 
of the existing management, and in all cases we have been able 
to do this. This preserves the goodwill of the companies, and 
I take this opportunity of tendering the thanks of the directors~ 
to the management and staffs of the various companies for their. 
loyal and efficient services. 

SCHEME FOR EMPLOYEES’ PARTICIPATION. 


Since I last adressed you I have many times been to Lanca- 
shire and personally visited the Mills of Horrockses, Eckersleys, 
Acme, Hyde Buckley’s, Ashworths, Mill Hill, Thomas Moss, and 
Chorley, and it is my intention to visit the remainder of our 
mills at an early date. Everywhere I was impressed by the en- 
thusiasm and loyalty of our executive, and in my conversations. 
with the operatives I formed the opinion that everything that 
could be done for their welfare was receiving attention, and 1 
came away quite satisfied that everyone throughout the organisa- 
tion was conscientiously doing their utmost. 

You may also remember that at our meeting in March last 
it was stated that we were anxious to bring about some scheme 
whereby the employees might participate in the prosperity of 
the company. These schemes are, I believe, generally arranged by 
the issue of shares, carrying very special rates as to dividends, 
which may be subscribed for to a limited extent by the employees. 
We went very fully into this matter, and concluded that the most 
satisfactory arrangement would be for the various companies to. 
receive loan money from the employees at a rate of interest equiva- 
lent to the rate of the dividend paid on the ordinary shares of 
the Amalgamated Cotton Mills T'rust, Limited, with a minimum 
of 5 per cent. per annum, free of income-tax. 

The scheme has been in operation only a little over a month, 
and in spite of the fact that the mills are working on short time, 
the operatives have already made deposits amounting to over 


£35,000. 
TRADE CONDITIONS. 


Regarding trade during the twelve months under review, all our 
plants were kept running at their full capacity for the first eight 
months, and the demand for our goods was enormous. During 
the past four months, however, trade slackened off considerably, 
and in common with other concerns, we are, unfortunately, Tunning 
on short time. All the evidence we can obtain leads us still to 
believe that stocks of finished cotton goods in many markets are 
practically exhausted, but the difficulty of finance, coupled with 
the sensational drop in raw cotton, has caused buyers to hold off. 
There are various causes that are operating against the confidence 
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of buyers the world over, one of the most important factors being 
the state of foreign exchanges, which is undoubtedly a most serious 
feature resulting from the effects of the war. The resumption of 
trade, however, can only be deferred for a period, when buyers will 
find it necessary to satisfy the demand for goods in their respective 
countries. This latent demand has also been intensified by the 
great shortage of goods resulting from four years’ reduction of 
output during the war, and decreased production through reduced 
hours of labour. 

The question of the present cost of raw materials is one which 
is receiving serious attention from the trade. To-day the price of 
cotton in Liverpool is well below the actual cost of growing and 
transporting it there. The law of supply and demand must even- 
tually operate, and adjust prices to such a level as will be re- 
munerative to cotton growers and those who handle the raw 
material, and this should in time bring about an improvement. 
It is difficult to forecast trade prospects for the ensuing twelve 
months, as although we know for a fact that cotton goods are badly 
needed the world over, we also realise that money must become 
easier for the home trade and foreign exchanges more stable 
before foreign buyers can resume purchasing in large quantities, 
or even for their absolute needs. 

The lack of buyers during the last four months has necessarily 
increased our stocks, and causes us a certain amount of anxiety, 
but it will be satisfactory to the shareholders to know that during 
this period of unexampled depression in the cotton trade, and in 
spite of our stocks accumulating month by month, the whole of 
our concerns have been able to work on a profitable basis. 

This is particularly satisfactory, inasmuch as I am assured by 
‘Col. Seddon Brown that the whole of the cotton in our warehouses 
is paid for, and that our stocks at cost, or at the low market price 
of to-day, represent a value of more than seven times our total 
indebtedness to the bankers of all our companies, after the payment 
of the final dividends. 

In fact, our combined overdraft, after we have paid out the 
dividend to-day proposed, will be equal to very little more than 
one full week’s turnover of all our concerns. I am further assured 
by our selling organisations that when the moment arrives for 
buyers to resume purchasing, our stock is of such a liquid nature 
that we shall be able very quickly to pay off our overdraft, and to 
be in credit. 


NO MORE INVESTMENT IN OTHER BUSINESSES. 


I may also definitely inform the shareholders that it is not the 
intention of your directors to purchase further businesses of any 
description, as we are of the opinion that we have now a complete 
organisation. 

We propose to pay a final dividend of 1s 6d per share free of 
income-tax, making 4s 6d for the year. 

You will observe that the directors propose to carry forward a 
balance of £117,523, which is equal to rather more than another 
6d per share, free of income-tax, on the ordinary share capital of 
the company. The question of dividends received the very careful 
consideration of your directors, and after full discussion it was 
deemed advisable not to divide the profits received up to the hilt, 
but to carry forward a balance which will be available for dis- 
tribution when conditions become more settled. 

The directors feel sure that in these abnormal days, this conserva- 
tive policy will meet with the entire approval of the shareholders. 
I should, however, emphasise that in addition to this balance of 
£117,523 which the Amalgamated Cotton Mills Trust, Limited, is 
catrying forward, the total net profits of the companies for the 
year, after making very liberal reserves for excess profits duty, 
corporation profits tax, income-tax, depreciation, and the creation 
of all necessary reserves, amount to considerably more than the 
sum declared by them in dividends, and this additional retainable 
profit will, therefore, remain invested in their businesses as further 
working capital, and our assets are thereby correspondingly in- 
creased in value. 

COMPANY'S SOUND POSITION. 

At our first annual general meeting, I informed you that only 
approximately 50 per cent. of the divisible profits of the com- 
panies whose shares we then owned had been distributed in divi- 
dends, resulting in an equivalent amount being retained by the 
companies as extra working capital. 

This year, although more than 50 per cent. of the divisible profits 
have been distributed, the amounts retained by the companies 
aggregate some hundreds of thousands of pounds. 

The directors recommend the shareholdeis to sanction the pay- 
ment of a final dividend of 1s 6d per share, free of income-tax, in 
tespect of the year ended October 31st last on the existing 
4,650,000 ordinary shares. An interim dividend of 38 per share, 
free of income-tax, was paid on March 3oth on the ordinary capital 
then issued. 

The report states that the trading stocks taken at cost, or market 
price, which ever was lower, exceed £7,000,000. and that the net 
Jiquid assets exceed £5,000,000, after providing for all liabilities 


and after reserving over £1,800,000 for taxation, all of which we 
hope we shall not have to pay. In this respect I cannot help 
pointing out to you that this taxation represents about 8s per share 
on the entire 4,650,000 ordinary shares outstanding. This demon- 
strates very forcibly the great burden of taxation we have to bear; 
but, notwithstanding this, I can inform you that the net liquid 
assets of the companies at to-day’s low prices are more than 
sufficient to pay off the debentures of Horrockses, Crewdson and 
Co., and the preference capital of this company. There would 
then be left, as security for the ordinary shareholders, the whole 
of our mills, which are mostly freehold, and the valuable merchant 
and other businesses we possess, to say nothing of the enormous 
goodwill of the great firms we own or control. For the eleven 
months of this year the exports of yarn and cotton manufactured 
goods from this country amornted to £375,000,000, out of the total 
exports from the United Kingdom of £1,040,000,000, or roughly 
36 per cent. of the total. You will therefore observe that such a 
vast trade is one of the foundations on which the commercial 
supremacy of this country rests—but it is up to our politicians, 
bankers, trade union officials, working and all other classes, to 
see that none of the foundations are permitted to be destroyed. 
The commercial community is going through a very critical time, 
and it is hoped that the Government will approach this difficult 
problem in a statesmanlike manner, and endeavour to restore con- 
fidence in the business world. A great step in this direction 
would be the abolition of the unfair excess profits duty, which has 
done so much to ruin the business of this country. 

The output of production in return for wages paid in the cotton 
trade is one which reflects great credit upon cotton operatives, and 
if only workpeople in other trades would follow their fine example, 
and give a greater production, it would be one of the first steps 
towards national financial rehabilitation, and their own well-being. 

I formally propose that the report and accounts be received, 
approved, and adopted. 

Mr Ormrod seconded the resolution. 


COMPANY’S PROPERTIES’? WORLD-WIDE REPUTATION. 


Colonel N. Seddon Brown: When I last had the pleasure of 
addressing you, our directors had recently contracted to purchase 
the shares of the well-known undertaking of John Haslam and Co., 
Limited. This contract was duly completed, and we now have 
added to our numerous companies this large group. John HaSlam 
and Co., Limited, includes, firstly, the great merchant house of 
Haslams, Limited, which is one of the best-known merchant houses 
for cotton goods not only in Lancashire, but all over the world, and 
which has a large number of departments selling a very great 
variety of cotton cloths. It also includes the Cellular Clothing Co. 
This company is a huge organisation, having several making-up 
factories equipped on most modern lines, its own bleaching plant, 
and laundries, and its warehouses, &c., for the distribution of its 
goods. The Cellular Clothing Co. is particularly famous for its 
Aertex Cellular Clothing, which it manufactures and sells to the 
public as a finished article. The firm of John Kershaw and Co. 
(Bolton), Limited, which is entirely a weaving firm making many 
varieties of fancy cloths and brocades, &c. The Riversdale Mill 
Co., Limited, another weaving firm, and the Haslam Weaving Co., 
Limited, which again is a well-known and well-equipped weaving 
mill. The Haslam Spinning Co., Limited, which owns three large 
mills, spins very high-class yarns chiefly from Egyptian cotton. 
The Bolton Heald Co., Limited, are makers of bealds and reeds. 
These healds and reeds are important articles used in every weaving 
mill in the world, and the Bolion Heald Co. is able to supply all 
requirements in this direction for our various weaving concerns, 
and also has a valuable outside business, not only at home but 
abroad. The above-mentioned businesses, which comprise. John 
Haslam and Co., Limited, brought into our organisation a great 
addition to the many qualities of cloths and yarns which we had 
for sale. They have necessarily very much extended the scope of 
our operations, and now that we have welded them into our 
organisation, enable us to increase our activities in many directions. 

Horrockses, Crewdson and Co., Limited, is the largest and, I 
think, the oldest of our branches. It is a marvellous organi- 
sation, which has taken 130 years to build up. It has a wonderful 
group of absolutely modern spinning and weaving mills, with 


their own dye-works and their own huge warehouse in Manchester. | 


Its merchant business alone is world-famed. It weaves nearly 
every kind of cotton cloth for almost every market. 

To turn to Eckersleys, Limited, this again is a firm which 
has taken well over 100 years to build up. It now owns 1o large 
and modern mills, and it produces yarns and cloths chiefly for the 
Eastern and foreign markets, and its trade-marks, particularly the 
“Cat Head,” are known and appreciated throughout the whole 
world. Robert Hyde Buckley and Sons is also an old-established 
business, and produces very high-class single, double, and gassed 
yarns. They are also makers of the best quality of voiles and 
similar cloths. The demand for their cloths was so great that 
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at the end of last year it was found necessary to purchase the 
Victoria Mills, at Chorley, in order to enable them to increase 
their cloth production. The Acme Spinning Company, Limited, 
own two modern mills, the electric power for driving the same 
being generated on the premises. These mills spin medium counts 
American yarns, and have often been quoted as examples of well- 
designed and efficient cotton mills. John Ashworth (1902), 
Limited, also own two mills, and are spinners of very fine super- 
combed yarns, with a big reputation for their products. Mill 
Hill Spinning Company, Limited, who have two mills in Bolton, 
are spinners of fine Egyptian yarns, with a very old-established 
business. Thomas Moss and Sons, Limited, are engaged in 
weaving only. This firm alone owns 4,400 looms, and makes 
high-quality cambrics, embroidery, cloths, &c. Redmayne and 
Isherwood, Limited, is a very well-known waste manufacturing 
and waste-dealing business. It owns excellent mills and ware- 
houses, and deals with the waste products from our various 
spinning and weaving mills. 


ARRANGEMENTS FOR UTILISING WASTE. 


Having acquired these properties and organised them, so that 
they each hold their respective place in our huge amalgamation, 
the directors felt that we had practically completed our organi- 
sation. It was, however, realised that although we had made 
one step in the direction of dealing with our waste products, 
through our firm of Redmayne and Isherwood, we had not yet 
succeeded in dealing with all the waste that we made. With this 
object in view, we carefully considered as to whether we should 
extend the works of Redmayne and Isherwood, but owing to the 
great difficulty in obtaining machinery, and the enormous cost of 
building, we looked around to see if we could get over this diffi- 
culty in some other way, and I am glad to say that we were 


successful in finding a complete waste spinning plant and in 
acquiring the whole of its shares in October last. This property 
is called the Wardle Cotton Co., and is a most excellent waste 
spinning plant containing some 14,000 spindles. 


We have now got an organisation which starts with the raw 
cotton. We purchase almost every kind of cotton, whether 
Egyptian or American. We spin it at one branch or another into 
almost every conceivable kind of yarn, from the very coarsest to 
the very finest, from the softest to the hardest, and we weave such 
a variety of cloths that there are few fabrics made from cotton 
that are not produced in either one branch or another. Further 
than this, we have our own dye-works. We do a certain amount 
of bleaching, we own factories for making-up garments, and we 
even go so far in some instances as to launder our own goods 
and finish them ready for wearing. 

During the past year we have kept the whole of our plant up to 
concert pitch. We have never hesitated to explore every possible 
channel for outlets for our goods, and as evidence of this I would 
inform you that at the present moment we have two of our own staff 
paying visits to America, we have one paying a visit to South 
Africa, and another to Sweden, and members of our staff have re- 
cently returned from business trips to Switzerland, Germany, Aus- 
tria, France, Spain, and the Balkan States. Quite apart from our 
spinning and weaving business, we own a very large amount of 
property, such as cottages, land, shops, dye-works, bleaching 
works, merchant warehouses, waste spinning plant, heald and reed 
making plants, and our total spindleage now has reached the huge 
figure of two and a-quarter million mule-equivalent spindles. The 
major portion of our property is freehold, and, where leasehold, 
is held on long lease. 

The report and accounts were unanimously adopted, and the 
usual formal business was transacted. 


CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 


LARGE INCREASE IN PROFITS. 
PROPOSED ESTABLISHMENT OF IRON WORKS IN NORTH CHINA. 
‘ CAPITALISATION PROPOSALS. 


The eighth annual ordinary general meeting of the Chinese 
Engineering and Mining Company, Limited, was held, on the 
16th instant, at Winchester House, Old Broad street, London, 
E.C., Mr W. F. Turner (the chairman) ‘presiding. 

The secretary (Mr Alfred W. Berry) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen.—The report and accounts for 
the year ended on June 3oth last show that the anticipations 
which were formed a year ago in regard to the then current 
year’s business have been fully justified, and were it not for the 
enormous demands which are made upon us for excess profits duty, 
corporation profits tax, and income-tax, there would be nothing 
left to be desired. Stated in the simplest terms, the result is that 
we have made a profit of £1,100,000, of which the Government 
takes 573 per cent., and we keep the remainder. 

The net profit of the Kailan Mining Administration, after pro- 
viding for interest on our 6 per cent. Kailan bonds, redemption 
of bonds for the year, reserve for depreciation, and the profit to 
which the Chihli Government is entitled, amounts to $8,917,456. 
This is a remarkable advance on the net profit of the preceding 
year, which was a trifle under six million dollars, and is due to 
a very large increase in the sales and to higher prices. Our share 
of this profit amounts to $4,581,804, compared with $3,162,910 
last year, which is an increase, in round figures, of about 45 per 
cent. 

FAVOURABLE EXCHANGE. 

We have had the further advantage of a marked rise in the rate 
of exchange. The average rate of our remittances for the year 
ended June 3oth last was, in round figures, 4s 103d, while the 
average rate for the preceding year was 3s 93d, an increase of over 
1s per dollar. Consequently, our proportion of the working profit 
in China works out at about £240,000 more than it would have 
done had the average rate of exchange been maintained at the 
same figure as in the previous year, but in that case our liability 
for revenue taxes would have been reduced accordingly. The 
rate reached its highest point in the month of February last, and 
by the end of June last it had declined to about 3s 8d per dollar. 
Important as this is, it is secondary to the fact which I have 
already stated of the great increase in the trading profit in China. 

PROFIT AND LOSS ACCOUNT. 


The amount brought to the credit of our profit and loss account, 
inclusive of interest in China, is £1,169,824; interest in Europe 
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amounts to £41,895. There are other items, which amount to 
44;043, the total credit being £1,216,363. 

The expenses on the other side of the account do not require 
any comment, except that we must look for a substantial increase 
in the London expenses during the present year, as the increase 
in the work necessitates much larger offices and staff. There is 
one item, however, which arrests attention, and that is the loss 
on the sale of 4 per cent. Funding Loan, amounting to £86,315. 
The 4 per cent. Funding Loan was issued at 80 per cent. in the 
month of June, 1919, about eight months after the Armistice. The 
object was to convert the War Loan, Exchequer bonds, and 
National War bonds then outstanding and to raise fresh money, 
and you will recollect that every possible pressure was put upon 
the public by the Government to induce conversions and sub- 
scriptions. At that time we held £665,000 of the various series of 
War bonds. 

We converted £514,000 into the Funding Loan, £150,000 was 
retained and applied in payment of excess profits duty, and we 
subscribed for £100,000 of the Funding Loan at 80 per cent. All 
I need say is that we did this in response to the strong appeal of 
the then Chancellor of the Exchequer, Mr Bonar Law, because 
we considered it was the right and patriotic thing to do, and if 
we found ourselves in such a situation again, which Heaven forbid,. 
where the same considerations arose, we should take the same course. 
There is a kind of consolation in the thought that this loss is due 
to national and not individual or sectional causes, and that had 
we not sold when we did our loss would have been still heavier. 


COMPANY’S TAXATION BURDENS, 


The balance carried down as net profit for the year is £1,112,412,. 
which compares with £652,873 for the previous year. The balance 
brought forward from the preceding account was £285,100, which 
makes a total credit of 41,397,512. Out of this sum £636,654 goes. 
in taxation. First and foremost comes excess profits duty, estimated 
at £542,000, but we had a credit balance on this account of over 
417,000, which reduces the debit in the account to £524,000. I 
am not going to say anything on the merits of this particular tax, 
for it is now universally condemned, and it remains for each one 
of us to use whatever influence we possess towards ensuring that 
it shall not reappear in the Budget of the next financial year. 
Corporation profits tax amounts to £21,000, the tax being operative 
only in the second half of our financial year. Income-tax was 
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£90,952. The final balance was £760,857, as against £493,846 in 
the previous year. 
BALANCE-SHEET ITEMS. 


I need not detain you by going through the balance-sheet in 
detail. It will be sufficient to point out that the creditors amounted 
to £105,000, as against £234,000 in the previous balance-sheet, the 
explanation being that the arrears of coupons have been greatly 
reduced, and the position is gradually becoming normal in this 
respect. The reserve for excess profits duty and corporation profits 
tax amounted together to £563,000. On the other side, the cash, 
Treasury bills, aad War Loan amounted to £1,219,000, so that 
from a financial point of view the position is quite satisfactory. 

An interim dividend of 1o per cent., free of income-tax, was 
paid on May 1sth last, which amounted to £100,000. We propose 
that a further dividend be declared of 20 per cent., free of income- 
tax, which will make a total of 30 per cent., free of income-tax, for 
the year (the equivalent of about 43 per cent., subject to income-tax), 
and that the dividend be payable to-morrow (December 17th). The 
further remuneration to which the directors are entitled under 
article 83 of the articles of association is £18,962, and the balance 
to be carried forward is £441,894. This balance represents an 
accumulation of profit which has been going on month by month 
and year by year during the eight years of this company’s existence. 


CAPITALISATION PROPOSALS. 


It is, in fact, employed in the business, and it will continue to 
be so employed; therefore we have come to the conclusion that the 
bulk of it should be converted into share capital. We propose to 
capitalise £400,000 of it, and to issue to the shareholders pro rata 
400,000 fully-paid shares of £1 each. You have learned from the 
terms of the notice of the meeting the steps that have to be taken 
to effect this. There will remain a balance of 441,894 to be carried 
forward. Out of this sum we propose to provide for the duty on 
the increase of capital and the stamp duty on the share warrants to 
bearer, in which form the greater part of the £400,000 of capital 
will have to be issued. I may mention here that there will be an 
enormous number of these bearer certificates. The printing, pre- 
paration, and Signing will take a considerable time, so that we 
do not expect to be in a position to begin to deliver them for about 
three months. 

The next paragraph refers to the high rates of exchange during 
the past year, with which I dealt in my opening remarks. 


INCREASED SALES OF COAL. 


The sales of coal for the year amounted to 4,010,980 tons, being 
an increase of 882,303 tons over the preceding year, which is about 
28 per cent. The paragraph states that the demand for our coal 
continues unabated, but I will refer to the prospects of the present 
year later on. 

I wish to say here a word about the unfortunate explosion which 
occurred at one of the mines in the month of October last, which 
was reported in the newspapers. We have not yet received the 
technical report, but everything points to the accident being due 
to the miners tampering with the Davy lamp, which is in use 
throughout our mines, and, indeed, throughout the world. 
The quantity of fire damp at present in our mines is 
comparatively slight, and we have been remarkably free from 
explosions. It is a significant fact that cigarettes were found 
concealed on the bodies of some of the unfortunate victims. There 
is no possible question as to the care and efficiency with which these 
mines are run. The promptest measures were taken to deal with 
the situation and minimise the loss of life, and the utmost considera- 
tion was shown in every way to the families of the deceased. 

You may also have seen a reference in the Press to a contract having 
been made for the sale of our coal to Europe. That was an isolated 
transaction which took place on the Continent. It is not likely to 
be repeated, for the satisfactory reason that we have in China and 
the Far East a market for all the coal we can produce, 

I might mention here that the investigation of the Tatung Coal- 
field, to which reference was made at the last general meeting, has 


been restricted owing to the pressure of other work, but will be 
resumed when circumstances permit. 


IRON ORE ON THE YANGTSZE RIVER, 

‘The next paragraph deals with an entirely new subject. Some 
considerable time ago it came to the knowledge of the Kailan 
Mining Administration that there existed a large deposit of iron 
ore on the Yangtsze River, which was owned by a Chinese company, 
and it was suggested that in view of the administration’s excep- 
tional position in regard to the supply of coal the deposit might 
be worth investigating with a view to the establishment of iron- 
works in North China. An. examination was made and a pre- 
liminary option was obtained for a sufficient period to allow of an 
‘expert being sent out from Europe to examine and report upon the 
deposit. For that purpose we engaged the services of Mr Frank 
Merricks, the president of the Institute of Mining and Metallurgy, 
who visited and reported upon the property. He found that the 
deposit contained about 4,000,000 tons of workable ore, that it was 


of high grade, that the situation was favourable, being only about 
11 miles from the Yangtsze River, that the deposit could be worked 
by open cast, that there was abundant labour, and that conditions 
generally were satisfactory. 

A contract was therefore made by the Kailan Mining Administra- 
tion securing this supply of ore on suitable terms. Investigations 
and negotiations are proceeding with regard to supplies from 
ather sources. ‘The intention is that the works shall be located at 
Chinwangtao, which is the port controlled by the Kailan Mining 
Administration and the seat of its export trade. 
been made for the purpose of locating a suitable site, and the 
results which have recently come to hand are being studied. Mr 
F, W. Harbord, of Messrs Edward Riley and Harbord, president- 
elect of the Institute of Mining and Metallurgy, is acting as our 
technical adviser. He is preparing plans for the general lay-out 
and detailed designs of the blast furnace plant and preliminary 
estimates of the expenditure which will be entailed by the scheme. 

There are many matters still under investigation, and it is much 
too early for us to give figures as regards profits or capital ex- 
penditure. Major Nathan, whom we are glad to see here to-day, 
has made a protracted visit to London in connection with this 
scheme and other matters, He is returning to China at an early 
date, and will in due course submit the entire project in the form 
which it has now assumed to the board of the Lanchow Mining 
Company, who are our partners in the Kailan Mining 
Administration, and will discuss the subject with them from the 
technical, commercial, and also the financial point of view. All we 
can say to-day is that the question of the establishment of an iron 
industry in North China is one of the greatest importance, and 
that the Kailan Mining Administration, in the immense resources 
of the Kaiping coalfield, the facilities it possesses in the Port of 
Chinwangtao, and in its technical and commercial organisation, 
and in the cheapness of the labour available, has every possible ad- 
vantage for creating a profitable enterprise. 


INCREASE OF CAPITAL, 


The next paragraph states that we propose to increase the 
authorised capital of the company by the creation of 1,000,000 
shares of £1 each. Four hundred thousand of these shares, as I 
have already stated, will be required for capitalising £400,000 of 
accumulated profit, and there will remain 600,000 shares available 
for issue as and when required. You will notice that this increase 
of capital is proposed not only with regard to the ironworks scheme, 
but also in view of the capital expenditure which will be required 
for the development of the existing business of the Kailan Mining 
Administration. At the general meeting last year I told you that, 
in view of the ever-increasing demand for our coal, it was pro- 
posed to develop the output capacity of the existing mines—the 
mines now in operation—to enable them to produce up to 44 million 
tons per annum, and then to proceed to open a new mine on a scale 
which, when in full working, would produce a daily output of 
about 5,000 tons, or, say, 1,500,000 tons per annum. This would 
make a total of 6,000,000 tons per annum, the period required to 
accomplish it being about five years. 


SHIPPING FACILITIES’: AT CHINWANGTAO. 


The shipping facilities at Chinwangtao are already inadequate, 
and it is necessary that they should be largely and rapidly in- 
creased to enable the increasing business to be handled efficiently. 
After much study the conclusion is that the best means of attaining 
the object is to build an entirely new breakwater outside the existing 
one, and to provide in the first instance five additional berths, 
making twelve in all. This work will be spread over a period of 
about three years, and it will be undertaken by the staff of the 
Kailan Mining Administration. 

here is considerable capital expenditure which will have to be 
undertaken for other purposes, incidental to the large increase of 
the business, which I need not go into on this occasion. 

You have seen from the balance-sheet that we are in a strong 
financial position; therefore, we do not anticipate having to make 


‘any further capital issue in the near future, but the existence of 


the 600,000 reserve shares will place us in a position to act when- 
ever circumstances require. 


CURRENT YEAR’S PROSPECTS, 


Now, as regards the prospects for the current year. It is 
stated in the report that the demand for our coal continues un- 
abated. The actual sales for the first five months of .the year, 
however, show some slight falling off. That, however, is due 
not to any slackening of demand, but to difficulties in regard to 
delivery, owing to the interruption of railway traffic and the 
inadequate supply of trucks caused by the recent hostilities in 
North China. I cannot do better than read you some remarks on 
this subject by Major Nathan in a report which he has prepared 
for the information of the directors. He says that: “Since the 
close of the financial year under review our sales have been 
limited only to the amount of coal it has been possible to carr 
by rail. 


Borings have ~ 


eS se ee eee 


—s EE ee ee. eee ee ee ee eee 
i. , 


December 18, 1920.| 


‘The party struggles in China have led to the railways being 
utilised for the carriage of hordes of undisciplined soldiery. It 
is well known, and has been experienced in the war in South 
Africa and in the late Great War, that control of railways under 
military organisation is extremely difficvlt. In China such con- 
trol is far more difficult to exercise than with a ‘disciplined 
European army. The railway staff, material, and traffic become 
rapidly disorganised, a disorganisation which takes a consider- 
able period to recover from. 

“As a result of the struggle for power in North China our 
position has become exceedingly difficult; on the one hand, 
pressing demands for coal from all sides, on the other inability 
to meet them, not because of restricted output, or through any 
fault of our own, but dueto inability to obtain the necessary means 
of conveying the coal by rail. As a result, while at the+present 
moment we have many hundreds of thousands of tons of coal to 
deliver against contracts, we are obliged to stock coal at the 
mines at the rate of several thousand tons a day. Matters have 
improved lately, but we are still not able to transport the full 
output, and arrears of supply are increasing rather than 
diminishing. 

“Generally the position with regard to sales of coal is still as 
satisfactory as I anticipated in my last report,’ extracts from 
which I read at the last meeting. “ There are three difficulties 
in the way,” he continues, ‘‘ of the absolute free development of 
our trade—namely, shortness of output, restricted railway facili- 
ties, and insufficient port accommodation. The opening of the 
two new mines now in process of development will remedy the 
first; the second will be remedied by the doubling of the railway 
between the mines and Chinwangtao, a work that, in view of the 
pressure likely to be brought on the Chinese Government, cannot 
long be delayed. The last difficulty will be overcome by the 
scheme for the extension of the harbour at Chinwangtao, to be 
When these three causes of check to our 


commenced ‘next spring. 
ed the expansion of our business 


development have been remov 
should be rapid and continuous.” 

I need only add to that quotation that the sales for the last five 
weeks reported by cable show a steady increase, from which we 
infer that the difficulty in regard to transport is being overcome, 
and that we shall shortly reach our former maximum. 


CONTRIBUTIONS TO NORTH CHINA FAMINE FUND. 


There is one other matter to mention. You will have seen in 
the newspapers report of the famine in North China, affecting 
five provinces and 15,000,000 people, whose condition is beyond 
description. The board have felt it their duty to vote a sum of 
£5,000 to the relief fund which :s being opened at a meeting at 
the Mansion House this afternoon. A cheque for that amount 
has been sent to the honorary treasurer of the fund, together 
with a cheque for £1,000 as a personal contribution from the 


poard of directors. 


I now move : ‘‘ That the directors’ report and accounts to June 30, 


be and they are hereby received and adopted, and that a 
be declared of 20 per cent., free of income-tax, 
free of income-tax, payable on 


1920, 
final dividend 
making 30 per cent. for the year, 


December 17, 1920.” ; 
Mr Félicien Oattier formally seconded the resolution, which was | 


then put to the meeting and carried unanimously. 

The Chairman next moved: ‘‘ That the retiring directors (the 
Chevalier E. de Wouters, Mr Emile Francqui, and the Right Hon. 
Lord Southborough, G.C.B.) be and they are hereby- re-elected.” 

Colonel H. A. Micklem, C.B., C.M.G., D.S.O., seconded the 
motion, which was unanimously agreed to. 

The auditors (Messrs Annan, Dexter and Co.) were reappointed, 
on the motion of Mr Sledge, seconded by Mr Arnold. 


CAPITALISATION OF PROFITS. 


The Chairman : I now move the resolution, which you have heard 
read in the notice ccnvening the meeting, for the necessary addition 
to the articles of association in order to provide for the capitalisation 
as has been explained to you, namely :— 
association of the company be altered by 
inserting the following new article next after article 121, namely :— 

‘‘ya1a, A general meeting may direct the capitalisation of the 
whole or any of the profits for the time being of the company, or 
any accumulations of profits carried to reserve or any sum carried 
to reserve as the result of a sale or revaluation of the assets or 

goodwill of the company, or any part thereof, or any sum received 
by way of premium on the issue of any shares, debentures, or 
debenture stock of the company, by the distribution among the 
holders of the ordinary shares of the company of paid-up shares, 
debentures, or debenture stock of the company, and the board shall 
give effect to such resolution and shall apply such portion of the 
profits or reserve fund as aforesaid as may be required for the 
purpose of making payment in full at par for the shares, deben- 


of profits, 
‘‘That the articles of 
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that no such distribution shall be made unless recommended by 
the board. Where any difficulty arises with regard to the distri- 
bution the board may settle the same as they think expedient, and 
may determine that cash payments may be made to any members 
in order to adjust the rights of all parties, and generally may 
make such arrangements for the allotment, acceptance, and sale 
of such shares, debentures, or debenture stock, and otherwise as 
they may think fit. Where required a proper contract shall be 
filed in accordance with the provisions of the Companies (Con- 
solidation) Act, 1908, and the board may appoint any person to 
sign such contract on behalf of the holders of the ordinary shares 
participating in such distribution, and such appointment shall 
be effective, and the contract may provide for the acceptance by 
such holders of the shares to be allotted to them respectively in 
satisfaction of their claims in respect of the sum so capitalised.” 
Mr Edmund Davis seconded the resolution, which was passed 
unanimously. 
The Chairman: That, gentlemen, concludes the 
meeting, and I have only to thank you for your attendance. 


business of the 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Micklem: Gentlemen, before we separate I think we ought 
to pass a vote of thanks to the chairman and directors for their 
successful management of the company during the past year. I 
have much pleasure in moving that. 

Mr Edmund Davis: I do not rise to second that resolution—it 
would not come very well from me—but I do wish to congratulate 
the shareholders on ‘Mr Turner having been elected chairman of 
this company. Mr Turner devotes practically the whole of his 
time to our affairs, and there is no better or more suitable person 
in the City to assume this most important office. 

The vote was accorded by acclamation. 


THE CHAIRMAN’S REPLY. 


The Chairman: Gentlemen.—These observations are quite un- 
expected. I am much gratified that you concur in them, and it 
would be ungracious on my part on this occasion if I were not 
to mention, as I did last year, the services of Major Nathan in 
China. It is years now since he was able to attend one of these 
annual meetings. On the outbreak of the war he exerted himself to 
the utmost to get over to this side to take part in it in some capacity 
or other, but it could not be done. He had to remain in China 
in order to attend to this company’s business, but he contrived to 
do valuable work in Tient-sin from a military point of view, and 
I am pleased to say that that work has been recognised by the 
authorities here, and that he has received a suitable reward. We 
hope we shall have the pleasure of seeing him here again on 
another occasion before long. 

The proceedings then terminated. 


THE EASTERN TELEGRAPH COMPANY, LIMITED. 
A RECORD YEAR’S RECEIPTS. 


The eighty-ninth ordinary general meeting of the Eastern Tele- 
graph Company, Limited, was held, on the 15th instant, at Electra 
House, Finsbury pavement, London, Sir J. Denison-Pender, 
G.B.E., K.C.M.G., chairman of the company, presiding. 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—When I had the pleasure of meeting 
the stockholders last year I remarked that our gross revenue had 
reached a figure considerably in excess of any previous year in the 
history of the company, and was no less than £1,438,c00 more 
than the pre-war year 1913; but the gross revenue shown in the 
accounts now before you exceeds that of last year by £694,000, 
the total of the year under review having amounted to £4,059,000. 

Gentlemen, these ‘are remarkable figures, but we must not over- 
look the fact that this large income has not been earned without 
a very considerable increase in the working expenses, which were 
approximately £653,000 more than for the year 1918. 


NET REVENUE. 


Notwithstanding these exceptionally heavy expenses, our net 


revenue amounted to £1,851,883, or £40,426 in excess of last 
year. Therefore, after providing for income-tax and excess profits 
duty payable in Englard, which I am glad to say is £430,977 
less than the preceding year, and interest and dividends on de- 
benture and preference stocks, there is, with the amount brought 
forward, an available balance of just over £1,316,000. So that, 
after deducting the amount required to pay a dividend of 10 per 
cent., free of income-tax, on the ordinary stock for the year 
ending December 31, 1919, which, I may incidentally remark, is 
2 per cent. more than the dividend and bonus paid during pre- 
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vious years, there is a surplus of £916,000, out of which we 
have carried to the general reserve fund £500,000, the same 
amount as last year. No doubt we could have carried a larger 
sum to this fund and reduced the amount carried forward to the 
next accounts accordingly; but, as explained in the report, we 
have decided to carry forward the exceptionally large sum of 
£416,000, in view of the additional heavy taxation, &c., which we 
shall have to meet in 1920. 5 

You will no doubt remember that I stated at the last meeting 
that the amount paid and due to the Government by the Associated 
Companies for income-tax and excess profits duty for the five years 
totalled to no less a sum than £6,000,000. The general 
reserve fund has been debited with £573,264 in respect of a new 
cable between Porthcurnow and Gibraltar, and the partial renewal 
of some of our main-line cables, &c. 

As foreshadowed at our last meeting, we have in contemplation a 
heavy programme of cable laying and renewals, and this was further 
referred to at the special meeting called to authorise the increase 
in the ordinary capital of the company by £1,000,000. During the 
current year we have expended about 41,200,000 on additional 
cables from Malta to Alexandria and from Aden to Bombay, part 
of which will be charged to capital expenditure, as the new capital 
was specially provided for this purpose ; but when the whole of our 
present programme is carried out a considerable sum will be charged 
against the general reserve fund according to our usual policy. I 
Tegret to say that the sucurities in which our reserve funds are 
invested show a further heavy depreciation, in common with other 
concerns holding gilt-edged securities, and we have considered it 
advisable to allocate a futher sum of %200,000 from the general 
reserve fund to the special fund set aside as a provision for this 
depreciation, which now amounts to £840,000. The value at which 
the investments appear in the balance-sheet may be taken as the 
approximate actual value as at December 31, I9QI9. 

Every effort has been made on our part to re-establish such a 
service for commercial correspondence as was generally acknow- 
ledged to be second to none in speed, secrecy and freedom from 
errors in transmission. I am now glad to be able to report that 
a great improvement has already taken place, and when the whole 
of the additional cables ordered by this company and the Eastern 
Extension Company are laid and working we fully anticipate that 
our public service will be even better than it was before the war. 

Gentlemen, it is due to our staff that I should again refer to the 
commendable part taken by them in assisting us to meet the diffi- 
culties under which we laboured, and for so manfully bearing the 
hardships many of them had frequently to undergo, and for 
willingly performing the extra work, especially in trying climates, 
on account of the great increase in the volume of traffic at a time 
when circumstances over w 


possible to supply additional men to assist them. 


WORK FOR THE STAFF, 

Every effort is being made to ove 
as to relieve our present employ 
overtime which they are now calle 
The problem of dealing fairly 
labour is a somewhat troublesome 


extent on the earning powers of their combination in specific 
cases. We have, in the interest of all concerned, to consider the 
future. In the meantime, we are making temporary Payments in 
the form of bonuses and allowances to meet the adverse conditions 
existing, and these abnormal conditions will be considered by the 
board from time to time as they arise. 

You are aware that a pension fund for the staff was established 
some years ago, to which the company and the staff contributed 
annually an equal percentage on the salaries. In order to assist 
the staff the company has relieved them of this burden, and now 
contribute the whole amount—the annual cost appearing under the 
heading ‘‘ Staff Pension Fund,”’ on page 4 of the revenue account 
being £35,552, or over 412,000 more than last year, 

By the desire of a large number of the staff an associated com- 
panies’ “‘ Widows’ Pension Fund’? is also in progress of forma- 
tion. It will be supported by annual contributions by the staff 
themselves. It was found, however, on actuarial examination that 
the annual premiums required to secure a pension of £100 to the 
widow or certain dependents of a deceased member of the British 
staff, especially in the case of the older members, would have been 
more than they could have conveniently spared. The boards of 
the associated companies have, therefore, decided to assist those 
members of the staff who elect to join the scheme by making an 
initial payment of 438,000 to the fund, this company’s proportion 
being £20,000, and the companies will, further, also assume certain 
responsibilities in future, so as to endeavour to assure the solvency 
of the fund. 

Mr Francis Alexander Johnston seconded the motion, and, no 
questions being asked, it was put to the meeting and carried 
unanimously. The usual formel business terminated the pro- 


ceedings. 
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WESTERN TELEGRAPH COMPANY, LIMITED. 
“A VERY SATISFACTORY STATEMENT OF ACCOUNTS,” 


The eighty-seventh ordinary general meeting of the Western 
Telegraph Company, Limited, was held, on the 15th instant, at 
Electra House, Finsbury pavement, London, Sir John Denison- 
Pender, G.B.E., K.C.M.G., the chairman, presiding. ‘ 

The secretary (Mr E. Steer Hodson) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—It is with much pleasure that the 
board submit for your consideration what we feel sure you will 
agree is a very satisfactory statement of accounts. From this you 
will observe that the revenue from all sources has increased by a 
little over £719,000, and it is gratifying to know that this repre- 
sents a greater volume of traffic with all the States of South 
America which are served by the company’s system of telegraphic 
cables. The large increase of revenue has not been earned without 
a corresponding extra cost. The net increase in working expenses 
amounted to £276,000, and income-tax, excess profits duty, and 
corporation profits tax were more by £151,000. The result is that 
after paying quarterly dividends amounting to 10 per cent., free 
of income-tax, for the year (in place, I would remind you, of 8 
per cent. paid for some years previously), there has been trans- 
ferred to the general reserve fund £450,000; to Provision on 
account of investment’ fluctuations, £145,000; ia maintenance 
ships’ reserve fund, £50,000; and to land and buildings deprecia- 
tion fund, £50,000. Althongh £450,000 has been credited to the 
general reserve fund, I must remind you that £317,000 has been 
debited to that fund, being part of the cost of new cables and 
renewals and loss on sale of investments. The realisation of these 
investments was necessary to pay for the new cable manufactured 
prior td the recent issue of new share capital. The net increase 
in the general reserve fund is consequently only about £133,000. 
The provision on account of investment fluctuations represents the 
difference between the cost and the market value as at the close of 
our financial year. 


ADDITIONAL SHARE CAPITAL. 


Referring to the additional share capital, 103,965 shares of £10 
each were offered to the shareholders at par, being at the rate of 
one new for every two old shares. Of these about 96,000 were 
accepted. The balance was offered to the staff at par up to a 
maximum of 20 shares per member, to be held for not less than 
three years. About 5,500 shares have been accepted on these terms. 
by the staff. The Eastern Telegraph Company, with whom we ie 
so closely associated, and with which company an interchange o 


capital, the unaccepted balance of which was less than that in our 
company. This balance was also offered on similar terms to its 
staff, which staft far exceeds in number the employees of the 
Western Company, and their applications were greatly in excess 
of the amount available. The balance of the Western shares have, 
therefore, been offered to the Eastern Company for allotment to its 
staff. The Eastern Extension Company, also with a smaller staff 
than the Eastern Company, had a surplus, after meeting the appli- 
cations of its staff, and have dealt with that surplus in a like 
manner, but even with the help of that company and our company 
the Eastern will not be able to meet fully the limited applications 
for shares from its staff. 


NEW CABLE FROM NORTH BRAZIL TO FLORIDA, 


Our new cable from North Brazil to the Island of Barbados, 
to which I referred at our last general meeting, was laid in 
September last. A short time before an expedition started to lay 
the connecting cable, owned by our American friends the Western 
Union Cable Company, from Barbados to Florida, there to join 
up with the best landline system of the latter company in the 
United States. At almost the last moment, however, we were all 
surprised to learn that the American Government refused to 
permit the Western Union Company to land its cable on Ameri- 
can soil, the objection being that the Western Union intended 
working in conjunction with us, a British company, said to hold 
exclusive rights from the Government of Brazil for submarine 
cable communication. I would impress upon you the fact that 
we, the Western Company, hold no exclusive privileges for inter- 
national cables. It is hoped that communication will shortly be 
made, and these two sections joined up, and the new service be 
then opened between Brazil and the United States, but it May not 
be carried out by the route originally contemplated. 

At the last general meeting I referred to the continued inter- 
ruption of the original cable between St Vincent, Cape Verd 
Islands, and Pernambuco; we have two cables connecting these 
points; a large portion, amounting to nearly 1,000 miles, was last 
month very successfully renewed, and. the cable is again in good 
working order. 
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NEW CABLES TO BE LAID. 


In the near future we are committed to lay additional cables 
on the Brazilian coast between Pernambuco and Maranham, Per- 
nambuco and Maceio, Victoria, and Rio de Janeiro, and Rio de 
Janeiro and Santos. We intend also to afford additional facilities 
to Santa Catharina and Rio Grande do Sul. These places I 
have mentioned are all along the Brazil coast, and will form 
collecting grounds for our main cable, as well as carry local 
traffic. An order has been placed for the necessary cable to renew 
the older section between Lisbon and Madeira; the existing cable 
has been laid some years, and would have been renewed before 
had not the war prevented our carrying out the work. This 
programme, with cable for stock, will entail a further expenditure 
of close on £1,000,coo. 

About 12 months ago a freehold house and 10 acres of land 
on the bank of the Thames at Twickenham were purchased on 
behalf of the Associated Cable Companies. This has been con- 
verted inte a club house and recreation grounds for the staff. The 
capital sum necessary to inaugurate the club is about £52,000, 
and has been borne by the three chief companies, the Western 
share of which is one-fourth, The club was opened last summer, 
and one of the conditions is that it shall be self-supporting after 
being handed over in a thoroughly efficient state. It is managed 
by committees appointed by the staff, and has been hailed as a 
great boon.. 

SPLENDID WORK OF THE STAFF. 

There are one or two matters which I consider should be brought 
to the notice of shareholders—namely, the admirable manner in 
which the staff continue to assist in meeting the difficulties under 
which we still labour owing to the abnormal amount of traffic with 
which we have to deal, and the way in which the boards have 
recognised their loyal and hearty endeavours to cope with the 
work. I am very glad to say that of late we have been able to 
reduce considerably the delay in the transmission of telegrams. 

The proceedings terminated with a cordial vote of thanks to 
the chairman, directors, officers and staff of the company. 


EASTERN EXTENSION, AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


SATISFACTORY YEAR—LARGE INCREASE IN GROSS RECEIPTS, 


The ordinary general meeting of the Eastern Extension, Aus- 
tralasia and China Telegraph Company, Limited, was held, on the 
14th instant, at Electra House, London, Sir John Denison-Pender, 
G.B.E., K.C.M.G, (the chairman), presiding. 

The Chairman said that it was hoped to hold the next meeting 
at a much earlier date. The enforced delay this year did not pre- 
vent the payment at the usual time of the final dividend for 19109, 
the total distribution being 10 per cent., free of income-tax, against 
8 per cent. for 1918. The accounts were highly satisfactory. The 
gross receipts were roundly £2,446,000, against £2,070,000, an in- 
crease of £376,000, notwithstanding the fact that in 1918 the revenue 
was £562,000 more than im 1917. Compared with the pre-war 
year 1913 the revenue of the past year showed an increase of over 
300 per cent. For the current year the traffic was being well main- 
tained. There had been a considerable addition to the working 
* and other expenses, which amounted to £961,000, against £620,000 
in 1918, or an increase of £341,000. This absorbed most of the 
additional revenue, but the reduction of excess profits duty from 
80 per cent. in 1918 to 40 per cent. in 1919 reduced the expendi- 
ture on this account by £455,000. The balance now to be dealt with 
was £1,041,000, with £41,000 brought forward from 1918. They 
had distributed £300,000 in payment of the ro per cent. dividend, 
and they proposed to transfer £350,000 to general reserve fund, to 
make a further provision of £200,000 on account of investment 
fluctuations, making up the depreciation shown at the end of 1919 
within a féw thousand pounds, and to carry forward £232,000. 
The retention of this large sum was due to the uncertainty regarding 
their taxation liability and the large expenditure required in the 
near future for developing and improving the company’s service 
in the Far East. 

The additional cable they had arranged to lay between Madras 
and Singapore, of large carrying capacity, was now in manufac- 
ture and was expected to be laid and opened for traffic early next 
year. The existing two cables between Madras and Penang were at 
times taxed to their utmost capacity. The Great Northern Tele- 
graph Company’s through route to the Far East materially assisted 
in carrying the China and Japan traffic up to 1914, when it became 
interrupted and was not yet restored. Consequently this company’s 
cables were still carrying this traffic in addition to the large in- 
crease in other directions, and additional capacity was now much 
needed. When the Great Northern route was again working they 
would’ be relieved of some of the traffic, but in any case the new 
cable would benefit the telegraphing public. They had, therefore, 
no hesitation in incurring the expenditure for the additional cable 
between Madras and Singapore. 


All the new shares had been allotted, with the exception of 2,165 
representing the fractional shares. These would be disposed of, 
for the benefit of the shareholders entitled to the same, when the 
directors considered the time favourable for the purpose. 

‘The Chairman concluded by moving the report and accounts, and 
that the dividend of 10 per cent., free of income-tax, paid in respect 
of the share capital of the company for the year ended December 31, 
1919, be approved. 

Col. the Hon. Arthur G. Brodrick, T.D., A.D.C., seconded the 
motion, which was carried unanimously ; and resolutions were after- 
wards passed re-electing the retiring directors, Mr J. C. Denison- 
Pender, M.P., and Sir A. J: Leppoc Cappel, K.C.I.E., and re- 
appointing the auditors, Messrs Deloitte, Plender, Griffiths and 
Co, 

A cordial vote of thanks to the chairman, directors, general 
manager and staff terminated the proceedings. 


ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
LARGE AMOUNT OF ORE RESERVE. 
NEED FOR INCREASED GOLD OUTPUT. 


The twenty-third ordinary general meeting of the shareholders 
of the Ashanti Goldfields Corporation, Limited, was held, on the 
14th instant, at the Holborn Restaurant, High Holborn, London, 
Mr Jeremiah Colman, J.P., presiding. 

The secretary (Mr Horace Morgan, A.C.J.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
after referring with deep regret to the great loss which they had 
all sustained by the tragic death of their chairman, the Earl of 
Bessborough, said that the share capital had been increased last 
January by the issue of the balance of the authorised capital which 
was offered tro rata to the shareholders—namely, 132,308 shares of 
8s each, and the balance of 14,635 shares at 21s each. As a conse- 
quence of this operation the reserve was increased to £155,000, the 
share premium of the issue having been carried to that account, 
while the company’s cash was strengthened by a sum of £67,010. 
The other items in the accounts presented very little change from 
last year, with the exception of the total profit, which was less by 
about £30,000, due largely to the increased working costs and to 
the shortage of labour. 


ORE RESERVES. 


The ore reserves position was extraordinarily strong, notwith- 


Standing the fact that they had suspended shaft-sinking for about 


three years. Lateral developments on the Ashanti mine showed 
that reserves had been decreased by only 24,o00 tons, of a gross 
value of £282,000, although in the meantime they had extracted 
234,000 tons of a gross value of £1,203,000, and had paid divi- 
dends amounting to £410,000. The developments on the 18th level 
were very satisfactory. On last year’s estimate, the block between 
18 and 17 levels showed 86,100 tons of 234 dwt ore. For this year 
the estimate, owing to the useful extensions opened up towards the 
south-west, showed 99,300 tons of 25.2 dwt ore, and it was believed 
they had not yet reached the ore limits in this direction. The labour 
position was complicated by many causes. There was shortage of 
labour owing to counter-attractions, such as cocoa-growing and 
mahogany-cutting, in connection with which very high wages were 
paid; then they had Government and other recruiting in the 
Northern ‘Territories, which had checked at the source the supply 
of labour. Changes in currency had also very disturbing influences, 
while food prices had risen considerably. They were, however, 
taking steps towards overcoming this state of affairs by making 
the work at the mines more attractive, by raising the pay, and by 
making provision for supply of foodstuffs at reduced terms. Whilst 
these measures would no doubt relieve the situation, they must look 
to better and more economical methods of labour-saving for per- 
manent results. 
TREATMENT OF ORES. 


With regard to the problem of treating their ores, up to 1907 they 
were dependent for their output on wet crushing in a stamp mill 
and on the amalgamation of raw cyanidation of the tailings. It 
was found then by actual trial that dry crushing, followed by 
roasting and cyanidation, was somewhat™more costly than wet 
crushing, but gave considerably better economic results by reason 
of improved extractions. . For that purpose the central treatment 
plant on dry crushing lines was erected, and for the past ten years 
had given excellent results. As wood was plentiful and cheap, and 
the special spares required for dry crushing machinery 
were obtainable at reasonable. rates, the economic advan- 
tages of dry crushing remained unchallenged. Latterly, 
owing to the increased cost of fuel and of the spares 
necessary for dry crushing, together with the increased 
cost of labour, the question of reversion to wet crushing was again 
engaging the attention of the board. They would, however, make 
no change in their present procedure until they were satisfied as to 
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which direction the balance of advantage lay. In this connection, 
he thought it would be interesting to them to know that the board 
had made arrangements with the Minerals Separation Company 
to send out one of their staff to the mines to demonstrate what could 
be done with their ores by oil-flotation concentration, but, as he had 
said, they would proceed slowly and with the utmost caution, and 
in so doing they had no doubt they would arrive at the most 
economic method for treating their ores. 


PROSPECTS. 


The immediate outlook of the company was very clearly stated 
in the concluding paragraph from their consulting engineer’s report, 
in which he said: ‘‘ The absurd disproportion which exists for the 
moment between the large amount of ore easily accessible under- 
ground and the slow rate at which it can be extracted is certainly 
exasperating, but from every other aspect the great available ore 
reserve is a highly satisfactory feature. After three years’ suspen- 
sion of shaft-sinking, during which time the profit value has only 
been reduced by £287,000, considerably less than the dividends 
paid out for two of these years, the ore reserve in Ashanti still 
stands at 395,100 tons, of a gross value of £2,242,000 and a profit 
value of £833,000 (this is based on gold at par). This reserve, 
which is more likely to be increased than diminished when next 
year’s report comes to be written, constitutes a bright feature in 
the situation, which cannot long be eclipsed by temporary set- 
backs and checks.” 

He then moved that the report of the directors, dated December 6, 
1920, and of the auditors, dated November 26, 1920, and the 


accounts for the year ending June 30, 1920, be received, approved, 
and adopted. 


SIR GEORGE LAWSON JOHNSTON’S SPEECH. 


Sir George Lawson Johnston (vice-chairman), in seconding the 
resolution, said: The details with regard to the mine have been 
so fully discussed in the speech from the chair that, in seconding, I 
shall only refer to certain featuies of a general nature that are 
of interest to all. It is, I think, desirable that it should be more 
generally known that gold mining is not a matter of picking ‘up 
nuggets, as is sometimes popularly supposed, but the running of a 
very highly-technical business, full of difficulties that can only be 
overcome by painstaking effort and research. A gold mining com- 
pany not only has to bear large additional costs, including labour, 
materials, and renewal of plant, &c., like other industries, but, in 
addition, is up against the very serious disadvantage that it is 
unable to proportionately raise the Price of its product. 

If the value of gold was fixed on the basi 
to the financial and commercial communities as the foundation of 
credit facilities, I believe that it would be quoted at a highér 
premium than it is to-day, and probably that would be not only a 
fair price, but one which would induce a more 1apid output of 
gold all over the world, to the great advantage of all concerned. 
The price, however, is not fixed on any such basis, and, in fact, 
speculators in exchange in New York seem to have most to do with 
it. The producers of gold within the Empire throughout the war 
patriotically handed over their gold to the British authorities at 
about the par value. To-day the British producer has not quite 
got a free market, as he has to continue to send his gold here. He 


receives, however, the premium, which is about equivalent to 40 per 
cent. above pre-war price. 


s of its indispensability 


INCENTIVE TO PRODUCERS, 


; ording to the con- 
United States and this country, 


new gold has been sold to th 
country since August, IQIQ. balks 


Is such a system of rewarding the gold-miner 


; ; likely to e 
him to do his ‘best now and y Mr ere ee 


most rapidly. 
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not only prevents increased supply, but leads to a reduced output, it 
is difficult to exaggerate the unfortunate effects. 

As one more interested #1 commerce than in mining, it seems to 
me that it is up to the financial and industrial communities to see 
that adequate encouragement is given so that the gold-mining 
industry is assurd of a fair price for the metal for a sufficient 
time ahead to justify mining directors taking long views. 


TAXATION OF THE INDUSTRY. 


Is it too much to suggest that the premium should be stabilised 
at the present rate for gold produced during the next five years, by 
releasing gold-mining companies from the payment of corporation 
and income-taxes to the extent that the premium falls below 40 per 
cent.? In return for this concession, the gold produced should, of 
course, come to this country. In my humble opinion, such an in- 
ducement would give an impetus, not only to immediate production, 
but would lead to an expansion of the industry, and have a bene- 
ficial effect far beyond the five years I have mentioned. 

If, apart from the advantages to be obtained by increased pro- 
duction, a further reason for differentiating in taxes in favour of 
gold mining is required by the Chancellor of the Exchequer, I 
would add that a gold mine is handing out capital when it pays 
a dividend, and not a profit earned on an annually-recurring crop. 

Ashanti Goldfields at present pays a sum equivalent to 16 per 
cent. of its profits to the Government as royalty, 30 per cent. in 
income-tax, and, in addition, corporation tax. 

It may be suggested that this plea would come better at a meeting 
of a company that showed smaller dividends on its nominal capital 
than this corporation, but I would remind you that the capital upon 
which the dividend is paid is only a quarter of a million, which 
just covers their investment, stores, cash, gold in transit, &c. 

The actual expenditure on works, buildings, plant and mines 
development is over £1,500,000, and the dividends divided over 
these figures would show a very different percentage. 

POLICY OF THE COMPANY. 


The policy of Ashanti Goldfields for years has been to cautiously 
write down, and it is with some concern that I have noticed in taxa- 
tion schemes a tendency to limit the percentage of profit allowed on 
the capital. 

Surely it cannot be intended that capitals that have been pru- 
dently kept low are to be penalised, and a premium put on the 
watering of capital. 

I thank you for allowing me to state in popular language the 
claim that gold mining is not receiving the rewards it deserves to 
get in return for the exertions made and the risks taken. Human 
nature being what it is, you cannot get the larger output so essential 
to this country’s prosperity unless you assure payment for results. 

In the case of this corporation, what would be less calculated to 
encourage your managing director, your secretary, your consulting 
engineer and your staff in Ashanti, who spend their working days 
fighting and overcoming innumerable natural difficulties to secure 
that increased output, than the knowledge that all their efforts on 
behalf of the company may be nullified by conditions entirely beyond 
their control. 

The resolution was carried unanimously, the retiring director, 
Sir George Lawson Johnston, and the auditors, Messrs Turquand, 
Youngs and Co., were re-elected, and the proceedings terminated 
with a vote of thanks to the chairman, directors, and staff. 


HARRODS (BUENOS AIRES), LIMITED. 
COMPANY’S SOUND POSITION—-ARGENTINA’S FINANCE AND TRADE. 


The annual general meeting of Harrods (Buenos Aires), Limited, 
was held, on the r4th instant, at the Assembly Rooms, Harrods 
Stores, Brompton Road, London. Sir Alfred J. Newton, Bart. 
(chairman), presided. 

Mr R. H. Griffith (director and secretary) read the notice con- 
vening the meeting. 

The Chairman said he thought they could fairly congratulate 
themselves that the company had now achieved the position which 
in 1913 they set out to attain. They had arrived at what the 
board believed to be a solid and permanent 10 per cent. dividend 
basis, and he was of opinion that a careful examination of the 
report and balance-sheet for the year ending August 31st would 
amply confirm this conclusion. Having regard to the assured 
position of the company, the directors had in view the distribu- 
tion, in future, of interim dividends on the preference and ordi- 


nary shares instead of holding up the whole of the dividend until 
the end of the year. 


INVESTMENT IN SOUTH AMERICAN STORES, 


The outstanding feature of their year had been obtaining control 
of the business of the South American Stores (Gath and Chaves). 
The directors, appreciating the undesirability of two British 
houses competing in the same overseas market, made proposals. 
which, after many conferences and protracted negotiations, secured 
the results with which the shareholders were acquainted. These 
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negotiations were conducted without the aid of any intermediaries 
whatever. The shares given in exchange for the South 
American Stores shares were issued at premiums amounting to 
over a quarter of a million sterling. The two companies were 
not dealing in precisely the same class of merchandise, but trading 
was tending in that direction, and in various ways it was demon- 
strated that the position would have been more sharply accentu- 
ated as years went on. This fact was clearly brought out as the 
negotiations proceeded, and had an important influence upon the 
result. 

The South American’ Stores remained an entirely separate entity. 
The changes consisted in there being one predominating share- 
holder in the place of a very large number of smaller shareholders, 
and the attendant change in the directorate. The original offer of 
Harrods (Buenos Aires) made early this year was conditional 
upon the acceptance by the holders of not less than 80 per cent. 
of each class of shares. 
more than 80 per cent., and further acceptances had been made, 
so that Harrods (Buenos Aires) now held over 94 per cent. of the 
total number of shares. Since the report and balance-sheet had 
been circulated further transfers had been received from share- 
holders who, through various causes, had not been able to avail 
themselves earlier of the offer. 


THE YEAR’S PROFITS. 


Having set forth the many advantages of the fusion, present 
and prospective, he reviewed in detail the leading items of the 


balance-sheet, going on to say that the net profit for the year, | 


together with the amount brought forward, amounted to £591,816, 
out of which the directors had allocated £35,000 to writing off 
the balance of formation and inauguration expenses. They then 
applied £39,000 to the payment of 6} per cent. upon the cumu- 
lative preference shares, then carried £51,781 to reserve, next paid 
1o per cent. dividend to the ordinary shares, then 5s per share 
upon the deferred shares, and carried forward to the credit of the 
deferred shares the balance of £13,486. Having reviewed the 
marked progress of the company during the past three years, he 
gave some interesting figures relating to Argentina’s finance and 
trade, observing in conclusion that the war had the effect of 
throwing Argentina on its own resources, consolidating the posi- 
tion it had accrued, compelling the accumulation of wealth by 
production, enforcing economy in consumption, and curtailing 
opportunities for the extravagance which unproductive expenditure 
and inflated credit trading had popularised. The result was that 
the Argentine Republic was richer as a nation than at any 
previous time, with a large amount of its foreign indebtedness 
liquidated, the exports of produce showing every year an excess 
over imported merchandise, and its commerce financially sound. 

Sir Woodman Burbidge, Bart., C.B.E. (managing director), in 
the course of an interesting review of his recent visit to Argen- 
tina, said that all he had to report, following upon the amalga- 
mation, was of a very satisfactory character. He was quite 
satisfied from all that he had seen that the amalgamation would 
bring excellent results, not only to the shareholders, but also to 
their customers, inasmuch as their manufacturing programme 
would enable them to sell at cheaper prices than hitherto. He 
thought they could say that they had secured control of the stores 
trade in South America. Altogether, he was very optimistic as to 
the future, and was quite satisfied that when the directors met the 
shareholders next year they would be able to show even a much 
larger profit than that set forth in the balance-sheet under review. 

The report was adopted. 


LONDON-AMERICAN MARITIME TRADING COMPANY, 
LIMIT: D. 


ANOTHER PROSPEROUS YEAR. 


The annual general meeting of the shareholders of the London- 
American Maritime Trading Company, Limited, was held, on the 
13th instant, at the Great Eastern Hotel, London, the Earl of 
Wemyss (chairman of the company) presiding. 

The Chairman, in the course of his speech, said: During the 
past year your directors have continued their policy of taking 
advantage of the high prices to be obtained for old ships, and have 
reduced their fleet by selling them. In these circumstances we 
have, of course, traded with a smaller fleet than we did before. It 
must be a source of satisfaction to the shareholders, therefore, 
that, in spite of this, our trading profit shows an increase of 
£23,000 over that shown last year. It was my duty to call atten- 
tion last year to the greatly increased cost of working, and I am 
sorry to say that for the period covered by the accounts there has 
been a further considerable increase in every detail. Taking it 
altogether from the beginning, the running charges for insurance, 
wages, stores, and provisions have increased by 300 per cent., port 
charges by 200 per cent., repairs by 375-400 per cent., and bunker 
coals by practically 500 per cent. As the proposed dividend will 
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only absorb £43,000, there will remain a balance of 422,881 3s 7d, 
and I suggest that 46,700 be written off as depreciation, and that 
the balance be carried forward. As to provision for taxes, there 
is a balance of £36,107 14s 8d standing to the credit of reserve for 
contingencies, and a further £15,000 to the credit of taxes account 
(included in sundry credit balances), and this your directors con- 
sidered ample. I might draw your attention to the fact that, 
whereas last year the company paid away £20,634 5s 8d as in- 
terest, this year we have received £4,676 2s 3d under this head. 


RESULT OF SIX YEARS’ WORKING. 


We were formed, as you know, six years ago—just before the 
war. During that period we have paid in dividends to the ordi- 
nary shareholders 10g per cent., so that all the original share- 
holders have had their investment paid off, plus g per cent. In 
addition to this, we have paid off all our debentures and all our 
loans; we have paid the preference shareholders, I think, in every 
year more than their fixed percentage; and I can only tell you 
that our assets—as you can see for yourselves—are immeasurably 
higher in value than they were when we first started. It now only 
remains for me to move :—‘‘ That the directors’ report and ac- 
counts, as presented to this meeting, be and are hereby accepted, 
and that a dividend of 20 per cent., less tax, be paid on the ordi- 
nary shares, and also that a supplementary dividend of 3 per cent., 
less tax, be paid on the cumulative participating preference 
shares, that £6,700 be written off as depreciation, and that the 
balance, £2,881 3s 7d, be carried forward.” 

Mr S. M. Burtt seconded the resolution, which was carried 
unanimously. 

POST-WAR TRADE POSITION. 


On the invitation of the Chairman. Sir Wm. Petersen, K.B.E., 
then addressed the meeting. He said that when they met last year 
they had recently emerged from the great war. After the armistice 
they had all hoped for peace, and for better times generally. He 
had prophesied at that meeting that they would have a good year, 
speaking from a commercial point of view, and he was glad to say 
that so far his prophecy had come true. So far as the future was 
concerned, he had the very best hopes that they would survive the 
wave of pessimism through which they were passing. The world 
had only recently emerged from terrific catastrophes, and they 
could only expect to be left in a state of uncertainty before matters 
were cleared up. The Allies had won the war, but they had not 
yet got peace, and the whole of Europe seemed to be in a state of 
chaos. In England people were better off than in most other 
countries, and he had no hesitation in saying that England would 
survive the shock, because England must of necessity be the great 
centre of commerce and finance. However, they must first open 
the channels of commerce, and for that purpose it was necessary to 
re-establish confidence and to be able to trade regardless of 
Government control and restrictions. 

The proceedings then terminated with a vote of thanks to the 
chairman and directors. 


HAMPTON PROPERTIES, LIMITED. 
A PROMISING OUTLOOK. 


The annual general meeting of the Hampton Properties, 
Limited, was held, on the 14th instant, at Edinburgh, Mr W. 
Work Slater (chairman of the company) presiding. 

The Chairman said that the financial position of the company 
was sound, the available funds amounting to over £51,000, and, 
in addition, they held fully-paid shares in “Hampton Celebra- 
tion,” the value of which at to-day’s price was about £5,000, and 
cash to be received amounted to about £2,000. The property 
account had been reduced by the sum of £5,843 18s 10d from 
the sale of townsites and the amounts received for options. 

The sum spent on prospecting and general expenditure in West 
Australia, together with the expense of management on this side, 
was moderate. After deducting sundry receipts in Western 
Australia and Edinburgh, viz., lease rents, interest, &c., the 
amount was £1,938 13s 8d. The only other reference he thought 
it necessary to make in connection with the balance-sheet was 
that the £15,000 contingent liability had been paid off. The 
company had no debentures or loans of any kind. 

With regard to the prospects, there was no golden avenue to 
success, and mothing but development work under the best 
possible expert advice would prove availing. This had been the 
experience of the Golden. Mile, which experts considered they 
had a continuation of in Block 50. They believed that they had 
something worth working for. 

RICH ORE DISCOVERIES. 

From the Hampton Celebration, which is right in the centre 

of Block 50, to their southern boundary—a distance of. three 


miles—an ore channel had been proved, and although the lease 
immediately to the south of the Celebration had proved so far 
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disappointing, rich ore had been encountered on at least two 
other leases. on this ore channel. On their Lease 81 they had 
opened up a chute of ore at the 100 foot level giving values up to 
2 ounces of gold to the ton. A winze was being sunk on this ore 
body, and the prospects were distinctly encouraging, the manager 
in Australia being hopeful that the company’s reserve Lease No. 
81 would turn into a mine. 

With regard to Block 45, reef had been met with averaging 
12 dwts per ton over a width of 60 inches, and the latest cable- 
gram received just prior to the meeting was in the following 
terms :— 

“Freehold Block No. 45 company’s alternate lease No.— 
Hampton Properties, Limited, shaft No. 4. 50 feet level driven 
crosscut 12 feet west from 2 feet to 12 feet, average value 15} 
dwts. Not yet through the reef.” 


CONFIDENCE IN THE FUTURE. 


To show the confidence in the future of the new goldfield 
entertained by those on the spot, the Chairman stated that some 
£5,000 had been spent on building and furnishing a hotel in 
‘Celebration City,” and everything was being done to meet the 
wants of the new population and to assist in opening up the 
property. A water supply had been arranged for, and a pipe 
line was being laid through Block 50; roads had been constructed 
and progress made in all directions, and they now had a railway 
going from end to end of Block so. 

Gold was never more wanted than it is to-day, and the com- 
pany were hopeful that before long they would be able to assist 
in augmenting the supply of this precious metal. 

Mr Herbert J. Daly—a mining engineer of the highest standing 
—after having made a thorough examination of the property, had 
agreed to act as joint managing director in Western Australia, 
looking after the mining part of the business, while Mr Francis, 
the other managing director, would attend to the commercial 
part. Mr Clark, one of the company’s directors, was at present in 
Australia, and had spent some time on the property entirely at 
his own expense, going over matters very thoroughly, so that 
his advice would be of greater value than ever to the board. 

They were well served by the entire staff. They had Mr 
Godden, a mining engineer, as mining superintendent. Mr 
Godden had come to them with the highest credentials, and they 
were well satisfied with his work. 


REASONS FOR OPTIMISM. 


While they had not yet reached the goal they expected to reach, 
they had, he thought, many reasons for congratulating them- 
selves. Some of these were :— 


Nearly all over the property gold-bearing ore had been dis- 
covered. 

They had ample cash resources to carry them through for a 
long time to come. In the past, when their resources were com- 
paratively trifling, their policy had been to keep a watchful eye 
on their working capital, and this policy they intended to con- 
tinue. 

He thought from what he had said that they would agree that 


their prospects were good, and that, with time, that would be- 
come more evident. ; 


The report was adopted. 


MANAOS HARBOOR, LIMITED. 
INCREASED EARNINGS—CAUTIOUS POLICY. 


The eighteenth annual general meeting of Mandos Harbour, 
Limited, was held, on the 13th instant, at 11 Adelphi terrace, 
Strand, London, Mr George M. Booth (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: In the year under review (to June 30th last) our 
earnings in milreis were slightly in excess of our earnings a 
year ago. Owing to the improvement in the Brazilian exchange 
our sterling account has benefited to the extent of nearly £10,000, 
with the result that, in the actual twelve months under review, our 
net sterling gains, after the payment of debenture interest, were 
approximately £23,000. Had there been any indication that 
these resuits might continue your directors would have been in 
favour of making a payment against our arrears of preference 
dividend. 

Unfortunately our business in the Amazon has once more been 
heavily hit by the further collapse in the value of rubber, and on 
top of this the milreis has again fallen to a figure considerably 
below the average for the last four or five years. The results 
to date for the year 1920-21 are, therefore, not encouraging, and 
we feel that it is essential to husband our resources in every 
‘Way. Your directors have decided to regard the special profit 
which has come to us through exchange as accruing to the 
'service of our liability in connection with debenture issues. We 
have appropriated £13,000 for this purpose, and we feel confi- 
dent that you will not regard this as in any way excessive. Work- 
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ing expenses during the year amounted to 1,070 contos, as com- 
pared with 1,155 contos for the previous year, a policy of rigid 
economy being followed. Maintenance charges for the year under 
review totalled just on 2114 contos, as compared with 1984 contos, 
and the sterling charge has naturally been greater with a higher 
exchange—namely, £13,941, as against £11,120 for the previous. 
year. 

Relations between the company and the various authorities in 
Brazil—Federal, State, and municipal—remain harmonious. We 
recognise and appreciate the faithful services rendered by our 
staffs at London and Manaos. I regret having to report the 
serious illness of Mr Alexander Macfarlane, which developed in 
June last, and rendered imperative his return to this country for 
further medical treatment. This has been completely successful, 
and Mr Macfarlane looks forward to going back to Mandos early 
in the New Year. In the meantime, Mr Sutton has returned to 
Brazil to take over the management. 

Mr E. H. Tootal seconded the motion, which was unanimously 
agreed to. 


IND, COOPE, AND CO. (1912), LIMITED. 
‘‘ANOTHER SUCCESSFUL YEAR.” 


The eighth ordinary general meeting of Ind, Coope, and Co. 
(1912), Limited, was held, on the 13th instant, at the Great Eastern 
Hotel, London, Mr Louis E. Walker (chairman and joint managing 
director) presiding. 

The secretary (Mr E. J. Wallis) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said:—In presenting the statement of accounts I feel 
that I can congratulate the shareholders in having to record 
another successful year’s working. I can assure them that this 
result has not been achieved without considerable difficulties. 
Although the restriction of output had been withdrawn, there still 
remained among others the limitation on gravity, and in April 
came the Budget, with a largely increased beer duty of 30s per 
barrel, bringing the duty per standard barrel up to the high 
figure of £5. 


BALANCE-SHEET ITEMS. 


With regard to the balance-sheet, since the last annual meeting 
the balance of the authorised capital has been issued, amounting 
to £127,658, being issued at a premium of 5s per share, which 
premium has been placed to reserve for trade investments. There 
is an increase in sundry creditors of £133,906, which must be 
taken in conjunction with the increase of £189,056 in stecks on 
the credit side of the balance-sheet. This is due principally to 
the increased cost of materials. The liability for beer duty 
is also considerably larger, due to the extra charge per barrel and 
additional output. 

Turning to the credit side, the first item—purchase of business, 
freehold and leasehold properties, &c.—shows an increase on last 
year’s figure of £45,500, principally accounted for by:—(1) The 
conversion of leaseholds into freeholds, (2) properties purchased, 
and (3) alterations and improvements to existing houses. The 
whole of the brewery premises, both at Burton and Romford, are 
now freehold, whereas at the time the company was formed con- 
siderable portions, and some very vital portions, were held under 
leases. The board realised that in the interests of the company © 
it was imperative to acquire the freeholds thereof on which part 
of the breweries and maltings stood. The increase of £71,455 
in casks, movable plant, &c., is due to the purchase of casks, motor 
lorries, and bottling plant. On all these items the cost has been 
very high, but they were essential to the carrying on of the 
business. 

The reduction in the company’s holding of Government securi- 
ties is accounted for by the fact that, owing to the expansion 
of the business and the large amounts required for the purchase — 
of stocks and other factors, moneys previously invested in short- — 
dated securities have now to be used in the working of the com- 
pany’s business. 

With regard to trade investments, there is an increase on last 
year’s figure amounting to £209,150. This is owing to the purchase 
of the shares in Robinson’s Brewery and other investments made to 
secure trade for the company. This item is subject to the reserve 
which has been made, including the premium on the new issue 
of ordinary shares mentioned before. 


PROFIT AND LOSS ACCOUNT. 


In the profit and loss account depreciation is higher, and is due 
to the increased purchases at the prevailing high prices—casks, 
bottling plant, fixed plant, lorries, &c. The shareholders will no 
doubt appreciate the fact that the board have always seen to i 
that full and adequate depreciations are made. On the credit 


side the trading profit is down £75,067. Although the output 
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the breweries was better, the increased cost of production re- 
ferred to already accounted for the smaller profit. 

With regard to the three items of reserve in the balance-sheet, 
your directors have added £50,000 to the special reserve, which 
they are of opinion is sufficient to cover any claim the Govern- 
ment may have in respect of excess profits duty. The debenture 
redemption fund has been increased by £10,000, and £25,000 has 
been®added to general reserve, which now totals £125,000. 

I should like to say a few words with regard to the purchase of 
the controlling interest in Robinson’s Brewery, Limited. For the 
year ended September 30, 1920, we only had about five months’ 
experience, and it is too early to say much about the potential 
advantages to be derived from the purchase of the shares and 
from the new management, but I can say this, that there appears 
to be every probability of the acquisition of this interest proving 
beneficial to the shareholders of this company. 

During the year the company has sold a certain number of 
licensed properties, which—owing in some cases to their geo- 
graphical situation, and in others to unsuitability to our trade, 
it was considered desirable to dispose of. On the other hand, we 
have purchased a certain number of properties nearer to our 
breweries. 

Lieut.-Colonel G. L. Courthope, M.C., M.P., seconded the reso- 
lution, which was carried, and the usual formal business termi- 
nated the proceedings. 


BUKIT KAJANG RUBBER ESTATES, LIMITED. 
BOARD'S CAUTIOUS POLICY. 

The eleventh annual general meeting of the Bukit Kajang Rubber 
Estates, Limited, was held, on the 17th inst., at the offices, 
7 Martin’s lane, London, Mr W. Arthur Addinsell (the chairman) 
presiding. 

Mr J. Lewis, on behalf of the secretaries, Messrs Bright and 
Galbraith, Limited, having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said in the course of his speech: We meet to-day 
in circumstances which, to say the least, are not encouraging from 
the point of view of producers of plantation rubber. I mention 
this because the accounts which are before you cover a comparatively 
prosperous period resulting in a net profit for the year ended 
June 30th last of 440,042, as compared with £21,490 for the pre- 
ceding year. If it were expedient to deal with the former figure 
without regard to the conditions prevailing to-day in the rubber 
market I could well understand the disappointment to shareholders 
in the recommendation that there should be no further distribution 
of the profits beyond the interim dividend of 10 per cent., which 
was declared and paid on July sth last. In arriving at this decision 
your directors very carefully considered the financial position of the 
company in relation to the present outlook, and they fully appre- 
ciated the fact that the majority of our shareholders are investors 
who look for regular dividends as part of their income. 
If world conditions do not improve shortly more drastic 
measures will be necessary, and the position is being closely 
examined from every point of view by the council and sub- 
committees of the Rubber Growers’ Association. I trust therefore 
that you will agree that the directors are adopting a wise pro- 
cedure in reserving the cash resources of the company. From the 
available balance of £35,412 the company will be called upon to 
pay approximately £7,700 for excess profits duty and corporation 
profits tax. The actual balance therefore that will be brought into 
this year’s accounts is roughly £29,000, and in the event of con- 
ditions improving during the early part of next year the directors 
will consider the payment of an interim dividend for the financial 
period ending June 3oth next. With regard to the 310 acres which 
were acquired during the year, your directors considered it essential 
to take over this land, as it formed a wedge between two of the 
existing divisions owned by thé company, and it was therefore 
desirable that it should not pass into other hands. No one, of 
course, can predict what the future has actually in store for us, but 
—with the general improvement in trade and commerce which is 
increasingly felt to be assured—rubber, which is universally acknow- 
ledged to be an essential commodity, must come into its own again, 
and I am not without hope that when we meet again the horizon 
will have cleared and we can look forward to the old days of peace 
and prosperity. 

The report and accounts were unanimously adopted. 


S. T. D. MOTORS, LIMITED. 
COMPANY’S SOUND FINANCIAL POSITION. 

The rsth annual ordinary general meeting of S. T. D. Motors, Ltd. 
(formerly A. Darracq and Co. (1905), Limited), was held, on the 
17th instant, at Winchester House, Old Broad street, London, Mr 
James Todd, J.P., F.C.A., chairman of the company, presiding: 

The secretary (Mr A. A. Yeatman, F.C.A.) read the notice calling 
the meeting. 

The Chairman, in moving the adoption of the report, said: 
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Speaking as a member of a profession whose business :t is to be 
continually examining and criticising balance-sheets, I am confident 
that I am only voicing the opinion of you alJ when I claim that our 
balance-sheet is one which, the more closely it is examined, the 
uore strongly does it show the sound financial position which this 
company now occupies. The assets of the company on Septem- 
ber 30, 1920, as shown by the auditors’ accounts, were £ 3,624,258, 
less creditors, £54,047, less final dividends, £255,877, as against a 
subscribed share capital of £2,700,000, and it will be noticed that 
approximately 15 per cent. of the subscribed capital of the com- 
pany was in actual cash at our bankers at the end of the financial 
year. In regard to the Sunbeam Motor Car Company, of Wolver- 
hampton, the facts relating to the recent amalgamation of interests 
between this company and ourselves are well within your knowledge, 
but what you will be very gratified to know is that the sanguine 
expectations which we held at the time of the amalgamation in 
regard to the value of the same have been more than justified. 

The profits of the Sunbeam Motor Car Company have been fully 
upheld, and they are in a position to be able to carry forward on 
their balance-sheet a sum of over £90,000, which I may incidentally 
mention is sufficient to cover the amount necessary to continue the 
same rate of this dividend in the current year. 

I feel that it will interest you to learn as much as possible of 
the results achieved during the past year by the various under- 
takings which we now control. 

Clement-Talbot, Limited—the entire share capital of which we 
purchased outright some twelve months ago—have shown results 
which are extremely satisfictory, and are considerably better than 
we estimated for, as it has always been our policy to make con- 
servative estimates, but the profit realised on this investment is 
such that you, as shareholders, have every reason to be fully satisfied 
with. 

With regard to Jonas Woodhead and Sons, Limited, the well- 
known spring makers of Leeds—another oid-established business 
which we bought outright in the early part of the year—the results 
again have been extremely satisfactory. 

The Darracq Motor Engineering Company is another company 
which fully upheid their average profits during the past year, and 
they also are in a position of having a large carry forward, and 
the same remark applies to Messrs Heenan and Froude, Limited, 
of Worcester and Manchester, as in each place the profits have 
been maintained with a satisfactory carry forward. 

As already mentioned in the directors’ report, the year’s results 
have been achieved despite the conditions created by the moulders’ 
strike and later by the coachbuilders’ strike. 

‘The moulders’ strike in particular had the most disastrous results 
on the production of motor-cars in this country. However, by 
utilising to the full extent our foundries and stamping plant in 
France, we could’ make good the shortages in the supplies on this 
side, and at a later date, by utilising our various body-building 
resources for the comion good, we only suffered to a limited extent 
from the coachbuilders’ strike. 

There are other satisfactory features which have resulted from 
our policy of amalgamation, to which I need not refer at length 
to-day; but I can assure you that the benefits derived from the 
close co-operation of our various units are becoming moré evident 
every month. 

By centralisation of management and of the buying and selling 
departments, and a general pooling of resources we have taken a 
large step forward towards the only possible means of successfully 
reducing the cost of production. 

Whilst I have no desire or intention of making a prophecy, I 
think I may state with perfect candour that the board of this 
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company—whilst realising the extremely difficult period ahead of 
us—by no means share the pessimism to be met with in so many 
quarters in regard to the motor industry. 

We are of the opinion that by conservative finance we are at 
least in as good, if not a better, position than any other combina- 
tion of interests in the industry, either in this country or in any 
other. 

The crisis in the motor industry of to-day is to a very large 
extent a financial more than a commercial one, in so far as the 
general scale of taxation existing has to a certain extent reduced 
the purchasing power of many people. I hope that the New Year 
will possibly see the beginning of the end of the present un- 
doubted slump. Whatever the future may have in store, the board 
feel that they have taken every step which foresight and experience 
teaches them as necessary to best encounter the coming year. As 
regards the present market price of our shares, the market fall in 
the value of the shares ‘bears no relation whatever to the condition 
of our business. The shares are worth, in my opinion, quite as 
much as they were worth a year ago; but you have only to take up 
your paper to find that practically every motor-car share has fallen 
very heavily during the last twelve months, the great majority of 
them very much more than ours. 


The report was unanimously adopted, and the ordinary formal 
business transacted. 


ARNOLD, PERRETT, AND CO., LIMITED. 
SATISFACTORY POSITION IN A DIFFICULT YEAR. 


The 35th annual ordinary general meeting of Arnold, Perrett and 
Co., Limited, was held, on the 15th instant, at the Brewery, Wick- 
war, under the presidency of Mr F. C. im Thurn. 

The Chairman, moving the adoption of the report and accounts, 
said: I think that on the whole the shareholders are to be con- 
gratulated upon the year’s trading. The balance of profit and loss 
is £45,812 8s gd, as against £48,371 18s 2d, a decrease (the amount 
of which is £2,559 gs 5d) as foreshadowed in our report last year. 
Provision has been made for Excess Profits Duty, Corporation Tax, 
and Income-tax. Turning to the net revenue account, the balance 
to balance-sheet suffers by comparisonswith last year to the extent 
of £7,030 5s 7d, which is made up first by the decrease of £25559 
gs §d above referred to; second, by an increase in interest upon 
mortgages, &c., of £2,499 48; and, as to the remainder, by a 
decrease in interest on investments amounting to 41,975 14s 8d. 
The proposed appropriation of the available balance is one which, 
I have no doubt, will commend itself to the shareholders. In view 
of urgent capital requirements, a very burning matter in these 
days, we have deemed it wise to make a further substantial addi- 
tion to the general reserve by increasing it to 445,000, and to 
Increase the reserve for licences to £8,000. The balance to be 
carried forward will be £9,883 19s 11d, as against £8,489 15s 1d 
brought forward from last year. 

Turning to the credit side of the balance-sheet, the item freehold 
and leasehold properties, machinery, plant, &c., is increased by 
£56,271. ‘The next item is stocks on hand, and here again is a 
very large increase, amounting to £30,967. Sundry debtors are up 
£3,025, which is entirely due to the increase in prices. I am 
sure the sharehoiders will be glad to know that the bad debts 
for the past year were only £28. Investments are down by £47,762, 
owing to the sale of part of the War Stock which became necessary 
in order to provide capital. Cash in hand is also down to the 
extent of £15,974, and it will be seen by reference to the debit side 
that we were indebted to our bankers to the extent of 436,597 18s ad. 
Cash in the hands of the debenture trustees is a floating balance of 
moneys received on account of trust properties realised from time to 
time, chiefly in respect of houses closed by the Compensation 
Authority. The decrease this year of 45,917 10S is, therefore, 
simply an accident of these circumstances. The sundry creditors 
are down by £15,942. The licence insurance fund is increased by 
£1,000, and the general reserve fund by £10,000 through the appro- 
priations made last year. 

The resolution was duly seconded and adopted. 


CAPE COPPER COMPANY, LIMITED. 
RAKHA HILLS MINE START AFTER LONG DELAY. 


The thirty-third ordinary general meeting of the Cape Copper 
Company, Limited, was held, on the 15th instant, at 9 Queen street 
place, London, Mr T. Blair Reynolds presiding. 


The Chairman said that during the last twelve months the general 
conditions had not been such as would tend towards recovery. 
Concerns depending for revenue on a return from new works had 
doubly suffered, owing to the almost interminable delay in getting 
machinery and plant. Such had been the position of this company 
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in relation to the Rakha mines, to which alone, during the suspen- 
sion of operations in Namaqualand, they had to look for revenue. 
It was owing to delay in delivery of plant and to the generally 
adverse conditions which had prevailed that the accounts showed 
the large deficit of £163,627. Hopes that advances obtained from 
the company’s bankers would tide over the period until the in- 
creased revenue from the completed plant should begin to retrieve 
the position had not been fulfilled, and the board made arrange- 
ments for the issue of £120,000 of 8 per cent. convertible debentures, 
to which the shareholders were recently invited to subscribe. At 
the same time an issue to the bank of £300,000 debentures, without 
conversion rights, as collateral security was arranged. 

In the meantime, it became possible to ship a part of the stocks 
of copper metal to New York for sale, and the rest of the company’s 
smelting works in India for realisation there, and as a result the 
loan, which stood in the balance-sheet at £410,137, had been re- 
duced to £353,572. With regard to the future, the directors were 
informed by cable a week ago of the starting of the plant at 
Rakha to full capacity, and one could not doubt that from now 
onward the increased production, and consequently  re- 
duced costs, would have a considerable influence on the 
accounts. The board looked with confidence to the future of 
Rakha. <A study of the method of deposition of the ore led to the 
conclusion that there should be no impoverishment, but rather a 
tendency towards an increase of copper contents in depth. With 
regard to the Cape property, so far as the old mines were con- 
cerned, they must simply wait until conditions warranted resuming 
work, 

The report and accounts were unanimously adopted. 


VAN RYN GOLD MINES ESTATE, LIMITED. 
THE BOARD’S DIVIDEND POLICY, 


The twenty-fifth ordinary general meeting of the Van Ryn Gold 
Mines Estate, Limited, was held, on the 15th inst., at Winchester 
House, London, Mr L. B. Burns (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The position of the company as at June 3oth last compares 
very favourably with the figures for the preceding period. On a 
scale of operations which shows an increase of about 8,000 tons 
milled the revenue from gold at £503,248 shows an increase of 
just under £100,000. Working costs, on the other hand, continue 
to show a steady increase, the average being 19s 6d per ton, as 
against 17s for the previous period, leaving a profit on mining 
operations of £104,823. We cannot give the mine the credit for 
this improvement, as it has been brought about entirely by the high 
price at which we have been able to dispose of our product. In 
saying this I am referring only to the results which had been | 
obtained up to the end of the financial year, and for all practical 
purposes the profit obtained from what, for simplicity’s sake, may 
be described as premium on gold accounts for the improved con- 
dition of our affairs as revealed in our profit and loss account now 
in your hands. 

The mine has been doing better on its merits during the past 
few months, as will be seen from recent returns, after taking into 
account the fluctuations in the gold premium. This has been due 
to certain improvements in working conditions which have been 
carried out on the mine, principally in the direction of increasing 
the percentage of waste rock sorted. This was inaugurated after 
exhaustive experiments to test the value of the country rock in 
which the rich leaders are bedded, which has been supposed always 
to contain gold in sufficient quantities to justify crushing. Modifica- 
tions in the methods of precipitation of the gold in the extractor 
boxes have also had beneficial results in respect of the quantity of 
gold recovered. As regards dividends, we made in June last a 
final distribution of 7% per cent., amounting to 15 per cent. for 
the financial year, as compared: with 10 per cent. for 1918-19, and 
I have the pleasure to announce the declaration of an interim divi- 
dend for the first half of the current vear of 74 per cent., free of 
income-tax. As the premium on gold, which has been largely 
accountable for the improvement, is such an uncertain factor, and 
as the labour position is still obscure, uncertain, and. not without 
anxiety, the board deem it prudent to await the results of the full 
year’s working before committing themselves to a rate of declaration 
which possibly might have to be adversely readjusted. If the 
satisfactory results now being obtained continue, which we all trust 
they will, we hope to make a final declaration in June next which 
will reflect this improvement. 

The report was adopted and the usual formal business transacted. 
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A POLICY IN THE 


Scottish Provident Institution, 


Owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 


Example: Age 40 next Birthday. 


The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 


Estate Duty of that amount would be 
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Making Net Annual Outlay 


£82 7 11 
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£70 0 9 


eee 


eee 


Maximum Amount of Premiums payable, £1,751 
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Heap Orrice: 6 St. Andrew Square, Edinburgh. 


Lonpon: 3 Lombard St., E.C.3. 
Accumulated Funds - . 


West Enp: 
£16,250,000 


17 Pall Mall, S.W.x. 


Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 15, 1920. 
ISSUE DEPARTMENT, 


£ 
Notes issued ........ 143,472,575 | 


£ 


Government debt .... 11,015,100 
Other securities ...... 


7,434,900 


Gold coin & bullion ..125,022,575 


143,472,575 


BANKING DEPARTMENT. 


4& 
Proprietors’ capital .. 14,553,000 
RUERU te hc sinisidie vive @ ace 0,022,041 
Public deposits*...... 19,400,584 
Other deposits........126,069,985 
Seven-day & other bills 8,823 


163,354,733 


Notes 


Gold and silver coin .. 


143,472,575 


£ 
Government securities 77,122,702 
Other securities ...... 72,206,889 
ACO GHOBOOeMOS AOE 


1,788,957 


163,354,733 


Including Exchequer Savings Banks, Commissioners of National Debt and 


Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO. 


Amount, 
Dec. 15, 1920. 


£ 
3,322,341 
19,400,584 
126,069,985 
77,122,702 
72,206,829 
14,025,142 
131,236,390 
126,811,532 
98% 


BUOSuseeciobis wio'ss cclakies ois 
Public deposits .... 
Other deposits 
Government securities ........se0 
Other securities..... 
Reserve 
INOGG CITOUIALION .. 6c. vedciccsecccccle 
IOI ANG DULMION, ciccccacwocesuc scces 
% of reserve to liabilities 


se eeeerersere 
eee ee eesereeees 


sees eet reer ereee 


ee eersesrsoere 


seer sete eererererseerere 


++4+4+4+]] | | 


Ine. or Dec. on 
Last Week. 


3,023,412 
3,585,000 


THREE MontHs’ RECORD. 


Coin and 


Date. Bullion, Deposits. 


Circulation 

(excluding 

Bank Post 
Bills). 


£ 
122,155,217 
127,166,881 
156,012,245 
142,171,573 
142,383,524 
136,977,104 
133,277,962 
132,285,525 
135,787,195 
123,304,029 
164,336 847 


1920, £ 

22 ..eceee.| 123,064,646 
123,114,715 
123,195,454 
123,154,414 
123,148,442 
123,199,140 
123,145,960 
123,476,888 
123,719,324 
124,112,851 
124,991,291 


125,486,130 
127,490,935 
127,803,975 
127,123,340 
127,053,635 
127,588,560 
128,437,805 
127,847,980 
127,569,380 
127,964,815 
130,482,150 
125,877,511) 130,411,055} 148,906,853 
126,811,532! 131,236,390) 145,470,569 


Tren YEARS’ RECORD. 


Sept. 
Oct, 


Noy, 


eeeeceres 


0 serosees 
17 eececeee 
Des, eeoserese 


eeoscors 


eeeesees 


15 .ccecese 


Securities 


Banking 
Depart- 
ment, 


£ 
124,240,740 
131,200,894 
159,808,249 
145,383,739 
145,498,551 
140,579,133 
137,842,732 
135,923,414 
138 952,062 
126,507,837 
69,248,697 
152,887,718 
149,329,591 


Inc. or Dec, on 
Last Year. 


£ 

41,920 
2,137,709 
758,478 
8,934,150 
4,653,304 
5,624,085 
40,936,770 
35,312,685 

32% 


£ 
11,728 
412,872 


26,873 
108.686 
825,335 
934,021 

2% 


}++] ]++]+ 


in 
Reserve. 


to Liabilities, 


% of Reserve 
1) itttd ad ttt psae | Bank Rate, 


£ 
16,028,516 
14,073,780 
13,891,479 
14,481,074 
14,544,807 
14,060.580 
13,158,155 
14,078,908 
14,599,944 
14,598,036 
12,959,141 
13,916,456 
14 025,142 


Dec. 14, 
1910. 


May 27, 


At corresponding date 
1914, 


with the present week, 


£ 
28,933,380 
19,014,809 
41,248,964 
11,046,570 


Circulation fexelgcing Rank £ 

post bills) . -| 27,999,310 
Public deposits. . 9,808.202 
Other deposits -+-| 47,262,852 
Government securities .. 15,899,568 
Other securities ........... 27,386,903) 41,461,280 
Reserve of notesand coin ....| 25,538,723) 25,463,980 
Coin and builion 35,088,033) 35,947,360 
Proportion of 

abilities: £2.60 6<s Redulatsia ers 50% 
Bank rate of discount ........ M Ca 
Market rate, 3 months’ bills .. 3 
Price of Consols..... 798 
Price of silver per 0Z........65 253d 264d 
Average price of wheat........| 30s 9d 33s 0d 

25°264-282) 25°174-20 


Paris 257, owes 
eecusnces New York «..0.. $479 
msterdam .... 12-05-10 
London Berlin . mee a 
Clearing house return .,....., 


eeeeee 


we eeeee 


224, 471 


Dec. 19, 
1918. 


£ 
68,963,400 
28,868,255 
143,884.583) 
69,255,515 
93,217,685 
28,091,311 
78,604,711 


16 
a 


34 

59 
48 
72s 3d 
25:964-973|38:35-40"00 
$4°763-8 
11°16-18 


Dee. 18, 
1919, 


£ £ 
90,299,626/131,236,390 
21 538.293) 19.400,584 
126,311,507'126,069,985 
68,188,552! 77,122,702 
76,860,193) 72,206,889 
19,649,22") 14,025,142 
91,498,847! 126,811,532 


133% 


72s 6d 


$3°82-85 
9°90-10°05)  11°18-28 
178-184 | | 252- ae 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. (ileal ees]. pete, 
1920. £ £ | 
January 1—December 9..... ate 32,9C8,909,000 3,862,485,000 | 
December 15 sik virw ccs sa naees 599,694,000 70,895,000 | 
Total to date 1920.......sseeee. 33,508,603,000 |  3,933,380,000 | 37,441,983,00c 
Dagt7919) 4 ccncssamces cams 23.863,936,000 3,268,863,000 

Increase or decrease in 1920 { Ae capo etite + 664, B00 a Zs 
Total for:i919; << Jes cen sane ee 25,028,614,000 3,386,768,000 | 28,415,382,00¢ 

DOUOLS ey vcastes eciesicnts aicie' 18,461,239,000 2, 736, 273,000 
; + 6,567,375,000 | + ’690; 495, ay - 
Increase or decrease in 1919 { ae 355 % = 23°7 % a 


‘670, 569) 000: 


37,441,983,000 

27,132,805,000 

10 309,178, 000: 
379% 


28,415,382,000 

21, 197, 512, OCC 

7,217,870,000: 
ws % 


PROVINCIAL CLEARING RETURNS. 


1920. | 


1919. Inc. or Dec, 
Totals—50 Weeks ended December 11. Ty £ | £ % 
BIRMINGHAM ...........0ee0ceeeee+} 240,009,500 | 180,430,300 }4+ 40,421,80C) 28°8 
BRISTOL.......c.ceeceeccesecesecsss| 73,782,000 | 86,430,000 }+ 12,648,000) 17:2 
DUBLIN ....ccccceccscevccsccescesss| 371;514,600 { 432,360,000 | + mL eaE AC 163 
LEEDS... .cccccccccecsccccccsecccces| 65,327,200 | 84,752,500 }-+4+ 19,425,530) 29'7 
LEICESTER .........eeeeeeeeeeeee02| 49,717,60C | 60,605,700 1+ 10,888,100) 22°) 
LIVERPOOL ............2+000ee0+00+| 634,700,70C |} 798,095,106 |+ 163,354,400; 25°7 
MANCHESTER .................220++} 883,341,00C |1,401,900,600 | + 518,559,600) 58°7 
NEWCASTLE-ON-TYNE............| 108,783,800 | 151,052,900 |+. 42,269, 100; 38°8 
NOTTINGHAM ......................| 37,550,800 | 54,412,900 |+ 16,862, 100 449 
SHEFFIELD........... alae oraidath ore oats 61,020,200 | 82,314,700 !4+ 21,294, ’500! 34°8 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS, 
(000’s omitted.) 
Dec. 13, Dec. 6, Week’s 
1920, 1920. Movement, 
RESOURCES, $ $ 
Total gold reserve ......... Welcviet cheese coe ler| mao at 2,022,680 | + 12,590 
Legal tender notes and silver reserve........ 177,140 175,520 + 1,620 
Bills discounted for member banks .......... | 2,716,840 2,776,800 | — 59,960 
Bills bought in open market ...........00006 244.690 243,060 | + 1,630 
Government obligations owned ...........e0- 355,220 313,940 + 41,280 
All other resources........ siele siete’ o'vlelviesicle’e ve 37,380 37,370 | + 16 
LIABILITIES, 
Government G6posits .c. 2.06 ccsccccncccccco's 28,390 60,690 | — 32,300 
Other deposits ............ 1,633,910 1,606,570 | + 27,346 
Federal Reserve Notes in actual circulation.. -| 3,311,840 5,512,040 | — 200 
Federal Reserve Bank Notes in actual cir- 
culation ..  s-c0.« deter saceee : 214,520 214,940 | — 420° 
All other liabilities ............ 113,950 111,240 + 2,710 
Capital and surplus....... Hens 263,920 263,890 | + 30. 
Ratio of total reserves to net "deposit and 
Federal Reserve note liability combined . 44:5% 44-1% + "4% 
CANADIAN BANK. 
(000’s omitted.) 
Month’s — 
Sept., 1920. pen Wrovenonte 
$ 
FROSEIVG LUNG anes cere Seine eicatdalsie' ais cuayetelsteitve 130,326 130,413 + 87 
Note circulation ....,. slolaietate ale Stalstara cloveietateye ate 231,095 249,166 + 18,071 
Demand deposits .......... stew ates ene temtas a. 677,287 687,652 + 10,365 
Notice deposits .......-sc.+se0. Rec Atlas sremounere 1,270,194 1,271,276 + 1,082 
Deposits outside Canada qmaner ar stale harelelstaleYe.<ia 355,239 339,955 | — 15,284 
Current coin ........ ia nenVine daisieteisie Saieersieg 81,038 79,823 | — 1,215 
Dominion Motessncerc. «a. aaarcice Py 173,773 178,922 + 5149 
Deposits Central Gold Reser VOW. cise wicth clersie ace 109,013 119,203 + 10,190: 
Call loans in Canada ........ PALES Brin Ce yor wee 114,670 113,136 | — 1,534 
Call loans outside Canada............. ian cma 186,963 188,367 + 1,404 
Current loans in Canada ............000. Pike he Foy Rev! 1,405,401 | — 12,120. 
Current loans outside Canada....... Wieiotaueye Ra 202,590 193,750 | — 8,840’ 
Total liabilities), ts ce: «Maectinccs saute tees ach es 847; 426 2,868,516 + 21,090 
Total assets ....... SEBCAOE Bae Ghicts con steehcs ees 3 140) 015 3,155,602 + 15,587 
BANK OF FRANCE, 
(000’s omitted.) 
, Dec. 16, | Dec. 9, | Dec. 18,| Week’s | Position 
1920 1920. 1919, | Movement, |May 28, 191¢ 
ASSETS. Francs. | Francs. | Francs. Francs. Francs. 
Gold coin and bullion ....| 5,499.045 | 5,498 063 | 5,577,925 | + 982 } 3,730,625 
Of which held abroad....| 1,948,367 | 1,948,367 | 1,978,273 Fy ie 
Silver coin and bullion....| 264,468 265,589 272,150 | — 1,121 632,650 
Discount and advances....{ 5,865,815 | 5,919,792 | 3,222,850 | — 53,977 2,527, 775s. 
LIABILITIES, 
Notesy iries’s tern xeticis« eeeee+{57,909,197 |37,920,076 |37,378,425 | — 410,879 5,811,875 
Government deposits...-..| 110,075 152,881 82,175 | — 42,806 183,700. 
Private deposits .. ...... 3,542,464 | 3,868 326 | 3,182,250 | — 325,862 845,950 
BANK OF SPAIN. 
(000’s omitted.) ri 
Dec. 11, | Dec. 4, | Dec. 13, Week’s | Position 
1920. 1920. 1919. | Movement/May30,191 
ASSETS. Pesetas.| Pesetas. | Pesetas.| Pesetas. | Pesetas. 
Gold ercccvasseseasecs eeoe.| 2,455,223 | 2,455,032 | 2,422,371 | + 191 521,775. 
PUIVEE Reis cice ces ciac oe cae 583,107 584,981 627,726 | — 1,874 728,600 
Loans and discounts........| 1,922,225 | 1,906,343 | 1,765,033 | + 15,882 800,725 
Spanish 4% stock...... eset 344,475 344,975 344,475 mc 344,475 
Treasury bills ......,.......| 150,000 150,000 150,000 | fe 150,000 
LIABILITIES, 
Circulation .......eeeeee08+| 4,235,147 | 4,234,347 | 3,851,858 | + 1,800 | 1,901,550. 
Tisposlts ers csc cect: ethg eeay 1,119,595 } 1,062,928 | 1,002,568 | + 56,667 | 477,500 
NATIONAL BANK OF GREECE. 
Noy. 13, Oct. 28, Noy. 13, | Previous |} Last 
1920. 1920, 1919. Return. Year. 
ASSETS. Drachme. | Drachme. | Drachme. | Drachme.| Drachmee; 
Gold and _ balances 
abroad sires auc se 1,364,007,926) 1,444,386,961] 1,639,205,955| —80,379,035|— 275,198,029 
Government loans 
and securities .| 1,065,613,260) 1,015,708.022} 395,058,987) +49,905,238) 670,554,273 
Discounts and loans} 671,945,098} 658,232,752} 378,120,012) + 13,712,346] + 293,825,086 
LIABILITIES. 
Notes in circulation} 1,479,264,642| 1,486,198,698| 1,379.551,160/\— 6,934,056; + 99,713.482 
Government deposits} 142,118,322) 145,417,086) 276,199,939/— 3,298,764) — 134,081,617 
Private sight deposits} 748,05 ,430} 737,912,816) 449,469,391) +10,144,614! 298 588,039 
Private deposits at 
fixed dates ........| 566,026,603] 554,987,874] 357,808,956! + 11,038,729, : 208,217,647 
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BANK OF JAPAN. 
(000’s omitted.) 


Nov. 6, | Oct.30, | Nov. 1, Move- | Position 
1920. 1920. 1919, ment, jJne 30,1914 
ASSETS. Yen. Yen. Yen. Yen. Yen. 
Gold and silver. ..........+--| 1,138,900 | 1,121,036 814522 |+ 17,864 221,320 
Discounts ........ SeGids tama 82,901 113,631 88,615 |— 30,730 41,740 
AdvanceS.:......-.+.- dee eee 217,907 245,641 344,205 |— 27,734 70,540 
LIABILITIES. — 118,859 
WoOtCBis. cs 5 aise s css ed¢eee «| 1,074,223 | 1,192,082 | 1,083 422 362,270 
Government deposits........| 1,402,315 | 1,338,*68 | 1,273,635 |+ 63,447 87,340 
Private deposits ............ 65,929 41.549 45,281 '+ 24,380 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Dec. 7, Nov. 30, Dec. 7, W eek’s Position 
1920. 1920. 1919, Movement.| May 30 1914 
ASSETS. Marks. Marks. Marks. Marks. Marks. 
Gold, ocsssccesscee0] oh j002.00L 1,091,565 1,090,300 |— 4 1,313 240 
Silveriapecsscswece se 6,903 6,370 22,300 + 533 521,920 
Treasury notes ....{ 20.524,898 | 20,362,563 9,926,510 |+ 162,335 6u,780 
Bills discounted....} 499,979085 | 55,574,647 | 32,772,620 |— 5,595,564 943,460 
LIABILITIES. j 
Notes in circulat on] 64,684,655 | 64,284,419 | 32,460,360 |+ 400,236 2,013,860 
Deposits .. ....... 11.561 280 | 17.339,931 9,688,720 |— 5,778,651 842,340 
BANK OF ITALY. 
(000’s omitted.) 
Oct. 31, ; Oct.10, | Sept. 20,| Move- Position 
1920. 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. 
Total cash ..,.....eeeeeees | 1,246,059 | 1,150,499 | 1,167,250 |}+ 85,560 1,221,875 
Inland bills.......... eeveee | 3,129,758 | 2,812,881 | 2,698,959 | + 316,857 418,400 
Foreign aug es secs se acces 20,484 20 484 20.484 38 81,300 
Advances to the Treasury | 8,229,329 | 8,162,270 | 7,959,853 |+ 67,059 nil 
Other advances......... ««~ | 2,481,581 | 2,336,087 | 2,196,180 | + 145,494 79,175 
Securities ........ septic peal 20 222,396 222,291 |-- 470 205,700 
LIABINITIES, 
Note circulation .......... |15,278,960 /15.238,710 |14,445,701 |+ 40,250 1,556,925 
Deposits and drafts........ 1,720,098 | 1.742,696 | 1,683,485 \— 22,598 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Dec. 13, | Dee. 6, | Dec. 13, | Week’s | Position 
1920. 1920. 1919. |Movem'‘nt|/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins. | Florins. 
Coin and bullion—Gold...... -| 636,141 636,141 637,319 a 163,092 
— Silver : 20,552 20,326 7,268 |+ 226 8,436 
Discounts and advances......} 491,078 490,693 | 472,056 |+ 385 153,504 
L1aBILitigs. 
Notes in circulation..... -++--| 1,074,396 | 1,081,064 | 1,036,953 |— 6,668 316,632 
Depos tas onc chiescmscs<cactobs 77,323 74,412 108311 }+ 2,911 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Sept. 4, Aug. 28, Sept. 6, Move- 
1920. 1920. 1919, ment, 
ASSETS. Lei. Lei. Lei. Lei. 
Old Se cceescccs alesiedtes *2,350,222 *2,200,222 1,136.805 | + 150,000 
Bilver, &c. . 236 236 189,912 | + 6 
Discounts..... 28,213 32,840 131,911 | — 4627 
Government loan, es 5,793 427 5,663,095 3,055 452 | + 130,332 
Other advances.......... 2,227,731 2,254,232 275,862 | — 6,601 
LIABILITIES. 

Notes in circulation...... 6,878,924 6,477,178 3,405,848 | + 401,746 
Deapositsiciwttsacecscce ces 3,995,360 4,129,186 1,297,055 | — 133,826 
* Includes disponible traites et uons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 
Dec. 7, Nov. 30, ; Dec. 6, Week’s | Position 
1920. 1920. 1919. |Movement|May31.1914 
ASSETS. Francs. | Frances. | Franes.| Francs. Francs. 
Coin and bullion—Gold......| 541,294 540,963 505,633 |+ 331 171,175 
—_ Silver ....| 117,021 112,373 60,680 |+ 4,648 18,350 
Darlehens-Kassenschein ... 17,066 17,194 10,853 |— 128 405 
Discount and advances......| 358,642 366,667 484,112 |— = 8,025 103,000 
LisBILITIES. 
Notes in circulation ........| 944,554 9€8,604 945,958 |— 24,050 275,925 
Deposits ..... seit slates de «faerdOOjnen 99,688 116,394 |+ 433 33,750 


cc DE III htt halal Mi ed beh Hal Saw onh ea ll Rel ps Son I nts EHV Et 8 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
‘shows that up to November 30, 1920, total issues were Fr.32,691,000, of which 
F'r.17,194,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 


Dec. 4, | Nov. 27, | Dec. 6, Week’s Year’s May. 3, 
1920 1920 1919. Movement)Movement| 1914. 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. 
MIOID* is deccce de 282,277 282,281 290,795 |— 4|— = 8,518 104,918 
Balance abr. and 
foreign bills ... 116,831 113,473 121,099 |+ 3,358 |— 4,268 112,172 
Swedish and for. 
_ Gov. securities. . 33.342 34,220 48.393 |— 878 |— 15,051 32,465 
Discount a1 d loans} 591,973 537,135 510,294 |+ 54,838 /+ 81,679 112,668 
LIABILiTiEs. . 
Notes in circulat’n| 747,292 710,871 707,213 |+ 36,421 |+ 40,079 226,555 
Deposits at notice} 209,500 181,755 231,806 | + 27,745 |— 22,306 69,660 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
a a a 


Position 
Dec. 9, | Dec. 2, | Dec. 11, | Week’s | May 28, 
1920. 1920. 1919 Movem’t.! 1914. 

5 ASSETS. Francs. | Francs. | Francs. | Francs. | Francs, 
Coin (gold & silver & bullion).. | 323,122 336,619 349,931 | — 13,497 332,650 
Securities ........... oe teecietre -} 631,420 624,416 331,700 | + 17,004 697,600 

LIABILITIES, 

Notes in circulation ..........| 5,9 5,604 | 5,931,621 4,713,734 | + 33,983 934,150 
Current accounts ............. | 1,204,835 | 1,266,192 2,420,459 | — 61,357 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Nov. 23, Nov. 15, Nov. 7, Week’s 
1920, 1920. 1920. Movements, 

_ ASSETS. : Krone, Krone. Krone. Krone. 
‘Gold. coin and bullion, bills 271,082 269,268 266,801 | + 1,814 
PUVer GOIN ose ers ee Maeous 56,658 56,463 56,468 |+ 195 

‘Bills discounted. warrants 
and drafts ................| 29,842,113 29,410,263 28,816,755 | + 431,850 
DIOMUN pera conan eee SY 8,356,913 8,372,254 8,415,245 |— 15,341 
Notes in foo 75,410,940 74,124,378 73.394, 

otes in tte ,410, ,124, ~994,97L |+ 1,286,562 
Deposits ..,ceccsecceccesseee| 10,128,591 9,497,834 9,744,569 | + roe 


NATIONAL BANK OF DENMARK. 
(000's omitted. 


Nov. 30, ; Oct. 30, | Nov. 29, ; Month’st| Position 

1920. 1920. 1919. | Movemen }May30,191 

ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 

Coin and bullion .......ee02-| 227,586 227,589 212,169 | — 3 76,644 

Lo-ns and discounts .....+-.| 462,602 479,282 373,082 | — 16,680 88,470 

Debtors abroad.......seeee0e 13,623 19,455 27,849 | — 5,832 24,102 

MOOURIGICS BIMocaticcc cle ace’ 51,257 51,544 58,037 | — 287 11,988 
LIABILITIES, 

Circulation.......cessecceces| 555,220 578,045 471,743 | — 22,825 157,266 
Depositaeisirsescaseeassaeass 60,139 54,416 43,206 | + 5,723 6,696 
BANK OF NORWAY. 

(000’s omitted.) . 
Dec. 7, Nov. 30, , Dec. 7, Week’s | May 31, 
1920. 1920 1919. |Movement|] 19234. 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 
Coin and bullion—Gold .....| 147,290 147,296 147,850 |— 6 44,224 
Balance abroad and foreign 
ills) SP Seee ae ees 57,179 47,269 74,348 |+ 9,910 28,533 
Norwegian & Foreign Govern- 
MeNt SCCUTItIeS .....eeceee 10,499 10.499 12,238 es 8,816 
Discount: and loans ........| 427,857 443,526 341,861 |— 15,669 76,911 
LIABILITIES, 
Notes in circulation ........| 453,655 453.417 431,456 |+ 238,000 113,484 
Deposits at notice .......... 86,238 92,865 63,013 — 6627 7,188 
node rules for issuing bank notes have been given by Statute of November 26, 
20. 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Sept. 30, Aug. 31, Month’s Position 4 
1920, 1920, Movement. |May 31,191 
ASSETS. &r £E £E £E 
Goldtecesesteen es sale vie see Se couas 3,363 3,361 | + 2 1,571 
Government securities ....cecece 52,195 51,910 |+ 285 2,084 
LIABILITIES, 
Notes in sirculation ...... 42,931 41,444 | + 1,487 2,400 
Governmeat deposits.... 3,594 3,495 |+ 99 2,315 
Other deposits ............. Ageing 19,239 18,250 | + 989 2,660 


By authority of the Egyptian Government British Treasury Bilis were deposited 


in lieu of gold. 
BANK OF FINLAND. 
(000’s omitted.) 


Nov. 30, | Nov. 23, | Nov. 29, Position 
1920.'| 1920. i919. | |Movement iy. ¥30,1914 
ASSETS, F. mk. F, mk. F, mk. F. mk. F. mk. 
Gold eeree ec Ses o000snns 42,621 42,621 42,634 eo 35,091 
Balance abroad and foreign 
bills bn cca eece ae cee ace cee 208,292 | 201,930 122,120 |+ 6,362 90,379 
Finnish and Foreign Govern- 
ment securities .........| 1,063,785 | 1,049,794 | 1,033,137 |+ 13,991 21,826 
Discounts and loans........| 291,967 328,816 167,448 |—- 36,849 105,151 
LIABILITIES, 

Notes in circulation ........ | 1,332,585 | 1,516,964 | 1053120 |+ 15,621 123,941 
Deposits at notice .......... 91,851 121,326 187,008 |— 29,475 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
Sept. 29, Sept. 22, Sept. 15, Oct. 1, Week’s 
1920. 1920. 1920. 1919, Movement, 
ASSETS, Escudos. | Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion .. 27,348 27,337 27.325 26,894 | + ll 
Of which gold .... 8,576 8,576 8,576 8,575 as 
Balances abroad .. 5,438 7,776 7,421 2,081 |— 2,338 
Discounts ..... ae 132,535 122,546 121,734 36,508 | + 9,989 
Government loans.. 420,120 $20,120 $20, 12u 280,131 4s 
LIABILITIES, 
Notes in circulation 532,625 525,012 521,730 310,690 | + 7,613 
Deposits ..... Mies 23,637 19,411 16,167 33,010 | + 4,226 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Sept. 30, | Aug. 31, | July 30, | June 30,| Month’s 
1920. 1920. 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levs. Levs. Levs. Levs. 
Ol epavecccicarcs saveasisicct 37,032 37,030 37,035 37,208 | + 
EEL] VOR eweiare'neieinictviovelera chaste is'e'siele 16,949 16 972 16,981 17,012 j— 23 
Treasury NOteS ...cccccseces+| 225,807 253,598 385,266 205.874 |— 29,791 
Bills discounted......eseee0+-| 287,891 288,256 298,388 307,445 | — 365 
LIABILITIES, 
Notes in circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 3,406,531 |}+ 0,397 
Deposits fiec.veenecticcccee ec 1,145,304 | 1,134.142 | 1,140,676 998,229 }+ 11,162 
POLISH NATIONAL BANK. 
Mar. 31, ; Feb. 29, | Mar.31, | Month's Year’s 
1920. 1920. 1919, Movement.|Movement, 
ASSETS, £ £ £ "3 
GO cnet cwecttessisvieceipee 340,425 340,425; 184,871 * + 155,554 
Silverti.icseores 1,293.754| 1,293,754) 208,607 Ee + 1,085,147 
Foreign coin..... 26,270,793} 13,504,185} 2,036,832) + 12,'766,608/+ 24,233,961 
Foreign banks...... 52,372,040} 51,529,057! 39,573,866)+ 842,983)+ 12,798,174 


* |755,127,603|554,220,358 
58,214,892| 66,964,351 


Notes in circulation ...... |534,530,934/415,013,054 
Government accounts ....| 7,146,535} 2,920,991 
Other accounts .......... |268,706,838/194,109,945 


29,657,564| . 200,897,245] + 725.460,039 
2,272,500|— 8,749,459) + 55,942,392 


61,159,819} + 119,517,880) +473,371,110 
3,173,053) + 4,225,5441+ 3,973,485 
7,594,914) + 74,596,893) + meg 


Loans and discounts 5 
Other assets ........cccee- 
LIABILITIES, 


Reserve ...... piediauioiesaiaes 819,182 819,182 $01,555 374 
Other liabilities ........ 82.406.018] 74.988.9581 1,10 .899}+ 7.417,060}+ 81,304,110 
BANK OF ESTHONIA. 

Oct. 31, sept. 50, Dec. 31, Monihly 
1920. 1920. 1919, Movement, 
ASSETS. E. Marks. E. Marks. E. Marks. E. Marks. 
Total'oash’ . ene css «-| 36,969,989.75 | 40,414,263.21 | 15,839.890.83 | — 3,444,273.46 
Discounts and loans... .} 320,103,210.94 | 256,264,943.77 | 53,434,429.47 | + 63,838,267.17 
LIABILITIES. 
Deposits ....)° “sine... 347,928,124.87 | 303,679.763.43 | 55,122,250.08 | + 44,248,361.44 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


Dec. 7, | Nov. 30, | Nov. 23,| Week’s 
Pes 1920. 1920, 1920. |Movement, 
Liabilities of the Austro-Hungarian| Cz. K. Cz. K. Cz, K, Cz, K, 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
the Banking Office........ ......++2+ | 9,521.892 | 9,521,790 | 9521,638 | + 102 
Discount and advances .,...........+++ | 4,029,244 | 3,943,973 | 3964583 | + 85,271 
Other assets...........-. ovecccsescceces | 1,048,954) | 1,166,985 | 1,09266) | — 118.05 
LIABILITIES. 
State notes in circulation ..........+++.. {10,942,020 |10,946,653 {10,663,445 | — 4,633 
Deposits so cssssccccecscccreccceeeeceee | 1,286,221 | 1,289,663 | 1,548,990 | — 3,442 
Other liabilities ...........sceeeeseeveee | 2501;849 |! 2,396,432 | 2,366,447! — 24,583 
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LONDON RATES. 


Bank ae (raised from 6% April 15, 


eee eee eee eee eee eee eee 


) 
Market rates of discount — 


60 days’ bankers’ drafts. 
3 months’ do.... 
4 months’ do..... RENTALS be sES Am 5 
6 months’ do 


Discount (Treasury Bills) : — 


3 months* (£98 7s 23d) 
aay’ s... 
Deposit allowances : Bankst) .cecmana 

Discount houses at call+ ... 


Loans :—Day to 


At noticet |j.. 


+ Rates lowered 


4% on Oct. 6, 1 


|| Lowered from 
% on rae 6, 1919, to 


1919, to 
* Change 


ween 


328 on Jan. 2, 19'8, and lowered 4% on Feb. 14, 1918, but raised 
% on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 
% on J uly 31, 


eee eee 


ttaee 
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Dec. 17, 
1920, 
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19, and 
33% to 3 


on June 5, 1918, but was raised to 
44% on Nov. 6, 19 9, and 
from 43% to 4% on Dec. 27, 1917, and from 4% to 


pril 15, 
4% on Feb, 14, 


1920. 
1918, 


at which rate they remained until they were suspended on May 3l, 1919. 


Daily sales resumed on Julv 14, 1919, when two months’ 
The daily sales of two months’ bills were stopped on August 15, 
Rates commenced on July 14, 1919, as follows:—Two months, 38% 


introduced. 
1919, 


bills were 


also 


(July 14 to August 5, 1919, period of daily sales); three months, 33%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 


raised 1% to 44%, and six months 1% to 5%. 


On November 7, 1919, the three 


eg tong rate was raised from 43% to 54%, and the six months’ rate from 5% 


0 53%. On March 19, 1920, daily sales of six months’ Treasury bills at 
athe replaced by twelve months’ Treasury bills at 


53% 


54%. On April 14, 1920, 


three and twelve months’ Trea ury bill rates were raised from 53% to 63%, 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


= 3 Bank Bills. Trade Bills. 
5a 
&3 3 Months 4 Months.|6 Months.|3 Months,|4 Months.|6 Months, 
1920. % % % % % % % 
Deere ite Pe ahGth: 42 EZo~ 7 717 hp aay Be: 
ees 5 68 644. 2: | 6: PET 7 ‘ 7 
ee 6 odie | 7 7 7 
O2 hss; 5 3168 §| 6s é 6 417 i 7 7 
29......| 52 4168 4 3 64 7 7 7 
Nove: Bis ads 58 3 | 6 2\7 7 7 
13 Sas 644 6 64 7 Tt T 
IS iis ei a bem 21620" 3.17 # 7 
6. caazt 36\68 #le 21/68 7 217 7 
oe? 3... 8 oS Ge, 8/68 5/68 2/7 17 £17 
10.61 6 634 644 8 | GH O17 : 7 ; Th 
ry ed 5 {64 3168 $168 $17 TA 7% 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. 9 Changed. 
Discount ........«. 7# .. April 20,1920 .. 64 .. March 18, 1920 
Deposit..cecsceseee 34 «- April20,1920 .. 3 .. March 18, 1920 


Amsterdam .... 


Athens .. 
Bengal 

Gri ha eseces 
Bombay ........ 
Brussels ........ 


Christiania .... 
Copenhagen .... 
Helsingfors .... 
Lisbon. 
Madras 


seeeeeene 


OVERSEAS BANK RATES, 


c— Bank Rate —, 


Changed. 
July 1,19'5 
May i5, 1920 
Nov. 19, 1920 
Dec. 23, 1914 
Nov. 12, 1920 
Apr. 29, 1920 
June 25, 1920 
Apr. 16, 1920 
Nov. 8, 1920 
Sept. 3, 1920 
Noy. 10. 1320 


AIAIOIAIM INAH po 


Stockholm aseteinie 
Swiss Bank 
places ....ccce 
Tokio 
United States .. 
Vienna 
Warsaw 


see eeeeee 


-— Bank Rate —~ 


Changed. 
Nev. 4, 1920 
Apr. 8, 1920 
May 12, 1920 
May 11, 1920 
Sept. 16, 1920 


Aug. 22, 1919 
Nov. 18, 1919 
June 1, 1920 
Apr. 42,1915 


LONDON COURSE OF EXCHANGE. 


BPR 9 


Om I00M 


On 


Amsterdam and Rotterdam 
TRIGEO vsmeccise ses piano cue aistermersterels oer 


Belgium. 
ARO SSG 
Ditto ..... 


Switzerland..... 
Ditto ... 
cm ; 


Ditto 


tee eeenee 


Lisbon and Oporto 


Ditto 
Copenhagen 
Christiania .. 
Stockholm 


Baaucn Ayres ae aan 


Rio de Janeiro . 
Athens .. . 


Calcutta and Bomba .............. 


Ditto .. 


- tee eee 


secre 


woe eee 


Rete ewer esenee 


eee eee ee ee eee ee ee seer 


eee eee een eeeeee 


eee 


eee eee eee ee 


Madvia and Spanish eo places Oe 


o- 


| Usance. | Tues., Dec, 14. | Thurs., Dec. 16. 


Cable DL:27= Liat 1115 =11°20 
3 months nom. nom. 
Cheque 5650 56°70 55990 5610 
Cable 59°50 59°70 58°90 59°10 
3 months 60°25 60°45 59°65 59°85 
3 months 60°25 60°45 59°65 59°85 
Cable 22°45 22°55 22°77 22°87 
3months | 22°95 23°05 Rig yh = VLizY | 
Cable 260°00  265°00 | 255°00 260:00 
Cable 100°00 ©6103 00 99°50 06°50 
3 months nom. nom. 
Cable 345 346 348% 34934 
Demand | 46 7a | M9 351 
’ Cable 26°48 2658 26°75 26°85 
3months | 443 $ 433 43% 
Cable 62 ves 63 7 
3 months nom : nom. 
Cable 23°20 23°40 23:00 23°20 
Cable 23°50 23°80 23°40 23°60 
Cable 17°80 17:90 1765 = 17°75 
3 months nom. nom. 
Cable 15000 160°00 | 14500 155°00 
Cahle 55 56 52 534 
Cable 10 il 104 
Cable 46°00 ae a ia 
Demand | 1/44 | I 
30 days’ sgt. 1/44 1/43 


DM INONCY scsiccersccvees 
Time money (90 days’ mixed collateral) 
Bank acceptances 
Members—eligible, 90 days .. 
Non-members—eligible, 90 days ....... 
_ Ineligible, 90 days 
Commercial acceptances, 90 days Ta 
Note—The rates for acceptances quoted above are selling rates, 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


es 


Nov.11, Nov. 18, Dec. 3, Dec.10, Dec.17 
1920, 1920, 1920, 1920. 1920. 

% % % % % 
Soees TAS ee y Pomry if 
Sees Sa ean. Ths Thiccolaee 
Peed) eae re “fe 68 ice + 6 
ays Cad: gear: Rear 

eee Pela) Gis ee Te % 
was 83 8 .. 8 


OVERSEAS RATES OF EXCHANGE ON LONDON. 


Rate, Rate, Rate, 
Usance| Par. Dee. 19, Dec. 10, } Dec. 17, 
1919. 1920. 1920, 
Paris ........|francs to £1 T.T. | 25°224 | 41° 25-30 | 58°75-85 58 * 15-25 
Berlin ........|marks to £1 T.T. | 20°43 | 184-185 256—257 253—255 
Vienna ......|krone to £1 Tp 24°02 wa 1220—) 250 | 1500 (e) 
Prague’ ccs e<s krone to £1 T.T. | 24:02 aa 298—305 300-310 
Warsaw. ....|P.marksto£l| T.T, | 20°43 oe 2025—2075 | 20c0O—2100: 
Bukarest ....\lei to £1 T.T, | 252 oe 250—255 295—3CO 
Sofia......... jlevas to £1 T.T,.4,| 25°22 a 275—300 
Belgrade......|dinas to £1 di 25°22 ae Es 125—130 
Amsterdam ../fiorin to £1 T.T, | 12°107 | 10° 09-13 11 * 29-31 11° 17-19 
Brussels... .. |francs to £1 T.T. | 25°223 | 40°00-10 | 55°65-75 55 15-20 
Christiania ../kroner to £1 T.T. | 18159 | 18°53-57 | 23° 40-45 23° 6575 
Stockholm ..|kroner to £1 T.T, | 18°159 | 17° 77-80 | 17° 83-86 17 * 78-82 
Copenhagen ../|kroner to £1 T.T. | 18°159 |.20° 50-55 23° 35-45 23 * 30-40 
Helsingfors ..|F.marksto£1] T.T. | 25°224 | 123—125 145—150 144 - 145 
Greece ..... \drachmmto£l} T.T, | 25°22% | 25° 30-40 48°50 (e) 47—48 
Italy ... ....jlire to £1 T.T, | 25°224 | 49° 50-70 984-2 9944 
Switzerland ..j|francs to £1 T.T, | 25°224 | 21-05-10 | 22° 25- 30 22°15-25 
Madrid ......jpesetasto £1 | T.T, | 25:2 19°4050 {26 95-27-05] 26 -95-27-05 
Lisbon........|pence to mils.| T.T, 534d 21 6Z—73 6—64 
Alexandria ..|piastres to £1) Sight 974 | 973—972 973 972 14974—972 
New York ..../dollars to £1 | Cable 48 3° 7132—75 | 3° 45-454 3° 54-544 
Montreal ....|dollars to £1 | Cable | 4°8 4° 06—08 | 3°97-4:00 | 4° 12-14 
Buenos Ayres .jpence to dols.| T.T. | 47°58d | 635—064 558-552 528-2 
Rio de Janeiro|pence to mils./90 days} 16 17z5 l 11 1 
Montevideo ..|pence to dols.| T.T. 51 673—672+ | 543—55: 51 22 
Valparaiso ..|pence to peso days} 18 1B 16s: t 
Lima ........|Eng.to Per.£1/90 days} Par | 74% dis. {203% dis 167 % dis.. 
Calcutta ....|ster. to rupee! T.T, 10 to | 2s 42d-4d j1s48d-4Zd /t1s 54d 34 
Bombay ....../ster. to rupee} TT, Gold} 2s 4 iad ls 4gd42d [11s bei 
Madras ......|ster. to rupee} T.T, Sovn.| 2s 42d 4a {1s aaa d [tls d: 
Hong Kong ..|ster. to dollar} T.T, ie 5s 14d-24d |3s 0fd-3s 14d] 3s la- -ljd 
Shanghai ..../ster. to tael TT Ar 7s 10d-8s {3/113;d- -4/03 4s 1d-l3d 
Singapore ....jster.todollar} T,.T ae 2s 4,d-2d re 3440-4 2s 323d-88a° 
Yokohama ..|ster. to yen TT. | 2422d | 2s Tgd-83d (2s s 10}a. 103d) 2s 93d-10d 
Manila ......{ster.to dollar} T.T. | 24°066 =e 63dt 42s 64d 
México see. pence to dols.| T.T, 5h hee 33d-56d 
+ Rate for previous day.  (e) Sellers. 
RATES OF EXCHANGE, 
Dar Rate, | Rate, | Rate, | Rate, 
New York on— Level Dec. 18, Dee. 3,/Dec. 10,|/Dec. 17, 
eve’ | 1919, | 1920. | 1920. | 1920. 
London— | | 
SOidayasnr..s oo | (3°7975| 3°4225) 3°3825) 9 3°4475 
Oable Sc .ccere = Dollars for £1 | 4°8666 3°76 3°49 3°49 3°5150" 
Cheques ...... | (3°7525 | 3°4825) 9 3:4425} 3:5075 
Parigvece ce. cheques/Cents for 1 frane 5*18-1/4 411°37 6°07 | 5°87 5:99 
Brussels ...... ,, |Cents for 1 france 5°18-1/4 +10°70 6°43 6°21 6°32 
Switzerland .. ,, |Cents for 1 franc 5°18-1/4 45°47 | 15°67 | 15°48 15°35 
Italy ...... e+e» y, |Cents for 1 lire 5°18-1/4 (d)13°25 | 3°6550, 3°52 3°5550- 
Berlin ........ 5, {Cents for ] mark 23°83 |} | 205 1°43 | 1:3450} 1:26 
Vienna........ ,; |Cents for 1 krone 20°26 “060 031 030 *020 
Madrid’ ots cs »» {Cents for 1 peseta 19°30 19°40 } 13°05 12°81 13°05 
Amsterdam ..,, /|Cents for 1 guilder 40°195| 37°50 | 30625 | 30°50 { 31°25 
Copenhagen .. ,, { 18°25 | 15°80 { 14°70 15°15 
Christiania .. ,, + |Cents for 1 kroner 26°80 20°50 | 13°80 14°10 14°85 
Stockholm .... ,, 21°50 | 19°43 | 19°30 19°75 
Athens ....... + 9, |jCents for1ldrachma! 19°30 | 1520] 8-43 7°50 745 
Montreal...... 5, |Cents for Can. $1 ji) eh a 87°88 86°50 85°50 
Yokohama .... ,, |Cents forl yen 49°85 50°15 | 50°-0 49°70 49°50 
Hong Kong.... ,, |Cents for H. Kong $| .. | 102°25/ 60°00 | 5300 54:00 
Shanghai .... ,, {Cents for 1 Shng.tael re oe 79°75 70°50 74:00 
Caicutta ...... x, |Cents for 1 rupee <a 26°00 4°50 25°15 
Buenos Aires.. ,, {Gold pesos for $100 | 103°65 10-210) 12700 | 12450 | 127-00 
Rio de Janeiro ,, |Cents for 1 m lreis 32°42 18°15 16°67 15°10 
Valparaiso .... ,, {Cents for 1 peso 20°60 18 25 16°00 14°90 14°00 
+ Franes for $1. (d) Lire for $1. 
RATES OF EXCHANGE ON GERMANY, 
Par Rate, | Rate, | Rate, | Rate, 
Level. | Dec.17,|Dec. 1,| Dec. 9, |Dec. 16, 
1919. | 1920. | 1920. 1920. 
Amsterdam ...... Florins to100 marks} 5926 5:50 4-674 4°45+ | 4-322(e) 
Switzerland ......|Francs to100 marks| 12345 12°00 9°15 8°70 | 8-80(e) 
Copenhagen ry: 11°25 1¢°75 9°35 | 9 25(e) 
Stockholm ...... Kronerto100 marks} 88°88 10°50 7:50 T10 | 6:89(e) 
Christiania ..... 9°75 | 10°75 9°55 | 9°20(e) 


+ December 8th. 


CENTRAL AMERICAN EXCHANGE RATES. 


(e) Quite nominal, 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Dateas20| Rate. 


Country. 'ParValue. Usance, 
Ecuador ............jsucres to £1 ..../ 10 Sight London} Dec.11 {10°35nm. 
Venezuela .......... Bolivares to £1. 25°25 +9 Dec. 8 19°70 
Colombia (Bogota) ..|Dollars to £20 ..| 48d ” Noy. 25 
Nicaragua .......... rdobas to £1 ..) 49°3ld oe Deg. 11 3°40 
San Salvador........{Pe os to £1...... 24°65d en Nov. 30 7°30 
Guatemala.......... Pesos to £1...... 2°66d 59 Dee, ll 14442 


ESTHONIAN EXCHANGE RATES, 
The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. Selling Rate. } Closing Rate. 
Nov. 26,} Dec. 4, | Nov. 26, Dec. 4, 

1920. 1920. 1920, 1920. 
London (cheque)..... suisse oie «| 1,A0 1,350 1,355 =3 
Stockholm ,, 1COkr........} 7,300 7300} 7,500] 7,400 
Copenhagen ,, 100kr........ ¥ 5,200 at 7. 
Berlin Pe 535 590 540 600 
Paris *h 2,200 Hy. 2,350 ne 
New York 7 3,500 ve PS as 
Amsterdam Gos Fy. oases auvensl 22000 oe Sy oe 
Helsingfors (money) WOO THis ic ces 785 - 810 ME 
Riga (CHEQUC) isi idiawese cvceuwe ve ee ve <a 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 


exchange :— 
fe ees 


Union of South Africa. 
From Nov. 29, 1920. 


Union of South Africa. 


From Nov. 29, 1920. 


London on South Africa. South Africa on London. 


Buying. Selling. Buying. Selling. 
Discount. Discount. Premium. 

les We See i ee eS ae 
oh oldia's yw s/t nintomtatee ister oe 44% 44 % prem 53 Y 
Doak ants 6% 430 | 38 %prem | 54% to54% 

30 days Mies. accesses 62 % ae 22 % prem 45 % 

60 AYE Md scams gerne Th % 2 % prem 43 % 

QO daysievs ice venus odes <« gi % _ 1 % prem 44% 

120 day teas deesic- ances Ome par An 


OVERSEAS DOMINIONS RATES. ts 
ComMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 


| 
| London on Australia and Australia and New Zealand 
| New Zealand. on London. 
| Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal'nd. 
sr | 
Tees ccte deters | oe as ae 30 GH 
Sights sc..52a8 AG Sc — Ae 5c «eo we we 
Cable. 2 Boece fe 99 par | 101 ae 102% | 102% 
On demand.... | 964 97 par par | 1002 | 100 101 101% 
30 days ...... | 95¢ 963 es Be 993 994 | lolg | 101g 
60 days ...... | 954 953 933 99 ioog | 100% 
90 days ....-.| 948 954 9835 98 1004 1004 
20 GAYS ay eat les ae Ris 97% 974 36 55 
5 months’ sight| Ke oe ae 973 46 me 
§ months’ sight} 962 
INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 ......... Pc 52,96,60,000 
Issued from April 1 to December 11, 1920 96,42,55,000 
149,38,95,000 
Discharged from April 1 to December 11, 1920.. 48,11,20,000 


Outstanding on December 11, 1920...... 101,27,75,000 


BULLION. 


The gold movements to or from the Bank of England are no 
‘longer announced. For the week ended December 15, 1920, the 
stock of coin and bullion showed an increase of £934,021 com- 
-pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 


Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Dec. 15, Exported. Dec. 15, 
1920. 1920. 
£ 
British South Africa ........ 1,225,210 || United States <.4...%...ceessss 238,100 
WRUABIA! Cebit coerce see os 727,965 || Other countries .............. 265 
New Zealand! Gaiocsedecs cris 1,353 || Straits Settlements .......... 1,989 
Other Gountries....Geeh.. anise 1,270 
Total value of imports of — Totaldeclared value of ex-|————— 
p70) (6 Ee Se gs a aE Pre 1,955,798 ports registeredin the week] 240,354 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


‘reserve was held on November 30, 1920 :— £ 
Hn Tinta | Tevaterstots ersteer sn ote esta tiers iole icneaie cere eee sShbodacd Nil 
In England— £ 
Cash at the Bank of England ........... 4 217 
British Government securities— 
Value as on September 30, 1920 ........ 18,610,477 
British Government securities since pur- 
Chased (COSt'PLiCe).. oo sscrcennssescs ease 19,225,212 
——--—— $7,835,906 
37,835,906 


R. G. JaAgueT, Accountant-General. 
India Office, December 13, 1920. 


Messrs Samuel Montagu and Co. write as 
December 16th :— 


follows on 


GOLD. 
The Bank of England gold reserve against its note issue is 
_£:125,022,575, an increase of £948,290 as compared with last 


week. A fair amount of gold was on offer this week, and 
‘was all taken for the U.S.A. 


SILVER. 


Prices have been somewhat erratic during the week, owing 
to irregular movements connected with China exchanges. The 
‘Continent has sold freely, India considerably, whilst China and 
America have operated both ways on different days. The under- 
tone continues poor. At the present time the silver market is 
‘in a parlous condition—the sport of eddying currents. The 


reason is that for the moment there is no solid basis for a 
market. Trade demand the world over is restricted by poor 
business and by scarcity of money. European coinage is in 
abeyance, with the sole exception, perhaps, of the United 
Kingdom, now engaged in replacing the old coins by others 
of a lower quality. Silver just now is really nothing more 
than a counter for Eastern exchange, which, both in China and 
in India, is in the throes of uncertainty, with an inclination 
downwards. 
InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 22, Nov. 30, Dec. 7, 
1920. 1920. 1920. 

Notes in circulation ............ 15,920 .. 16,021 .. 16,024 
Silver coin and bullion in India... 5,899 .. 5,993 .. 6,004 
Silver coin and bullion out of India a cic a ri sr 
Gold coin and bullion in India.... 2,379 .. 2,386 .. 2,378 
Gold coin and bullion out of India <s ae af Ac ee 
Securities (Indian Government) .. 6,807 .. 6,807 .. 6,807 
Securities (British Government) .. BRB nc Coote. 835 


No rupees were coined during the week ending 7th instant. 
The stock in Shanghai on the 11th instant consisted of. about 
35,500,000 ounces in sycee, 26,500,000 dollars, and 1,700 bars of 
silver, as compared with about 35,750,000 ounces in sycee, 
26,500,000 dollars, and 500 bars of silver on the 6th instant. 
The Shanghai exchange is quoted at 4s 2d the tael. 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


a 


Gold. Silver. Silver. 
1920. Per Cash, | Forwerd, Date. Cash, 
Onna Per Per Per 
* | Ounce. | Ounce, Ounce. 
s d d d d 
Decree lls tel lenl oO 403 403 Dec, 22, 1914) 223 
IRS Saesit ABU Se) 404 41 22,1915; 2535 
1 cel lS at 402 403 22,1916) 363% 
UEy Bolhe TRA 422 423 21,1917) 433 
Wey 4) AME Te 41g 414 21,1918) 484, 
(oer el O ere Sach 41} 19, 1919} 784 
NOTICES. 


The London Joint City and Midland Bank, Limited, have 
opened a branch in Market place, Petersfield, under the manage-. 
ment of Mr E. Geer. 

The National Provincial and Union Bank of England, 
Limited, have opened a branch at 16 High street, Windsor, 
under the management of Mr E. Stephenson. 


ANALYSIS OF BALANCE-SHEETS. 


ANGLO-PERSIAN OIL COMPANY, LIMITED. 
March 31, 1920. 


LIABILITIES, ASSETS. 
Amount. Ine. or Dec. Amount, Ine, or Dec. 
£ £ £5 £ 
Ord. shares...... 6,075,000 .. +3,075,000| Purchase - price 
Pref. shares .... 5,000,000 .. +3,000,000 of concession, 
5 % deb. stock .. 5,000,000 .. +2,600,000 shares in sun- 
Int. accrued deb. dry cos. &c. .. 7,777,741 .. + 654,292 
StOCK. . erie. le 62,500 .. + 32,500} Advances to asso- 
Deposits by asso- ciated cos. .... 2,977,731 .. +2,977,731 
ciated cos..... 545,320 .. —1,306,503| Refinery, &..... 2,815,000 .. +1,094,658 
Sundry creditors. 2,168,341 .. + 763,122} Stocks of stores, 
Employees’ pen- OO. ancanee seen 575,167 .. — 86,871 
sion fund acct... 142,314 .. + 97,047] Stocks of crude 
Persian Gov’mn’t oil, Sou. eee 181,488 oe + 58,3522 
balance of esti- Sundry debtors.. 3,252,925 .. +1,488,291 
matedroyalty.. 111,493 .. + J11,493| Persian Govt..... ce «+ — 272,591 
Res’rve for excess Cash > .cascceee. 78,236 .. + 591,972 
nae duty.... ie .. —1,200,000| Investments in 
are premium Govt. stocks .. 2,386,490 .. 700,192 
ee , 185,000 .. + 60,000| British Treasury Y orm 
ESELYVES .....65- 7 «.- + 805,000 Dillgieee eoeee 1,944,986 .. 
Profit and loss .. 1,788,841 .. +4,113,313 ‘ Tare 
Total senese+ > 22,693,809 .. +9,150,972 Motalinaess «+ «22,693,809 -» +9,150,S72 
§.T.D. MOTORS, LIMITED. 
(Formerly A. Darracg AND Co. (1905), LIMITED.) 
September 30, 1920. 
LIABILITIES, 6 - ASSETS, 
ompare' Compa 
with Sept. with Boge 
Amount, 30, 1919. Amount. 30, 1919, 
Pref.ord. sh - : - 
ref,ord, shares Cashisoaseectes 559,8' ‘4 
£ Sea 1,800,000 .. + 1,300,000} Loans to gsub- ae kage 
Ord. shares,£1 . 900,000... + 350,000 sidiary cos. .. 1,421,869 .. + 1,421,869 
Share premium Investments at aes 
account ...... 224,357 .. + 111,105 CORE ei ce aimee 112,379 .. — 3,263 
General reserve 250,000 .. oe Shares in other ; 
ae se phe Lys RY Be companies at 
nvestment de- CORT Cae ee 1,472,573 .; 
pre ser tion =5es pera land, as ees 
account i ae ns uildings, &c. 57,545 .. + 393 
Sundrycreditors. 54,047... — 113,457] Sundry debt : — 
Profit and loss.. 316,617 1. + 163,107 Ae eat a 
Total oar. crt 3,624,258 .. + 1,810,755 Total ...... 3,624,258 .. 


+ 1,810,755 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War, 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. OTHER OVERSEAS RECEIPTS. 
. | oq | Gross Receipts ' |. | Gross Receipts : We: 
a ag for Total Gross ob 28 for Week or Total Gross 
Name. Period.| 3 2 8 Week or Month. Receipts. Name, | Period. B= 2 § Month. Rece!pts. 
& | &S | 919-20. | + or—| 1919-20. | + or — | | 8 | ES | 119-20. | + or—| 1919-20. + or— 
Beira and Mashona- £ £ & | £ 
; Rs. Rs. Rs. Rs. LAY sos otek 1 mth Sept.30! 810| 76,301 |— 10132) .. | .. 

ee ey .eeee (Slweeks|Nov. 6| 993} 2,45,127\— 4,885) 11,70,502;— 1,06,631 | Mid. of W, Aust.....| 4 mths Oct. Sic 277 12,825 (} 1,994} 41,430 + 5,424 

Barsi Lt. Ry........ 32weeks 13} 118]  14,600\— 17,600} _8,70,600|—_ 70,200 | New Cape’ Central..|46weeks Nov.20; 205} 2110 |\— 425) 135,251/+ 17,507 

Bengal & N. Western |3lweeks 6| 2,067 | 4,43,670\—1,51,350) 22,75,830|+ 2,17,590 | Rhodesia Railways .| 1 mth ‘Sept.30) 1,397 | 134,117 |4+ 16,202 we | ate 

Bengal Nagpur .... /3lweeks 6| 2,695 | 12,00,000|\— 34,000) 3,75,52,791/—11,31,728 | Rhodesia Katanga..| 1 mth July 3l| .. 11,529 | ve wa 

Bombay,Bar. &O.1...| Sweeks/Dec. 4) 2,871 | 21,33,000|+1,39,000/ 1,75,09,000|+18,00,000 | Shire Highlands 

Burm i 31 ks|Nov. 6/1,342 | 5,28,764 88,970) 1,65,10,959\— 2,93,563 Nyassaland P 10 mths Oct. 31 4,500 a 1,20C + 5,650 

BD sresescanese wee . ’ SO, — 7) yOIs4V, oe A SQJANG ...... § le ’ oe 3 

Delhi, UmballaKalka /34weeks|Dec, 4) 239] 1,00,000\— 2,643) 10,10,457)/+ 89,533 

East Indian ........ 35weeks 4)2,772 | 26,11,000|+ 51,000} 2,58,87,000) +14,55,000 AMERICAN RAILROADS MONTHLY STATEMENTS, 

G. Indian Peninsula; 9weeks| 4) 3,121 | 27,87,200) + 1,253,200 2,40,84,900) + 18,39,941 7 , | 

Madras & S. Mahr... |} 5weeks Nov, 13) 3,012 10,50,000; + 33,654} 3,94,90,791) + 2,90,881 | Ena- Receipts for Month. Total Receipts. 

Rohilk’d & Kumaon /3lweeks 6} 259 40,408\+ 515) 2,46,523)+ 25,197 Name. | Period.) 5, i ae eae 

Do Lucknw-Breilly |3lweeks 6; 287 47,808|+ 1,233) 2,38,313/+ 25,785 | A} 1920. + or — 1920. + or — 

South Indian ...... 32weeks| Nov.13) 1,852 | 7,07,016/+- 32,522] 2,63,26,361) +-14,62,476 et ee 4 ! . 

Sthn. Punjab(month) |11 mths/Aug. 33) 716 | 9,053,903) + 1,02,049) 45,78,299) + 8,75629 | 4b icon Topeka........ 9 mths|Sept.30| 18,443,570 + 595,085/156,991,213 + 29,144,133 

Baltimore and Ohio ....| 9 mths| 30) 24,570,298 +5,862,260! 162,573,871) + 29,964,946 
Ponts meer’ . x 's g | Chicago and Milwankee 9 mths| 30) 16,356,784 +1,219)687 121,277,159) + 11,014,885 
: . ew York Central...... mths | 38,194, + 8,607,884 / 264,025,826) + 35,015, 

Argentine NE. ... 2wecks|Dec. 4) 752 S80G ae ePasolt: areas | Pénmadlvania, «0 )02c 9 mths) 30) 58,521,090|1 10,752,093) 395,552,443| + 30,5) 7,269 

B, A. and Pacific. ... 23weeks 11/ 3,536 | 112,000, 48,000| 2,848,000|— 572,000 Southern Pacific........ 9 mths, __30| 20,427,390) + 3,838,398|145,540,367| + 3,785,532 

B, A, Gt. Southern .. |23weeks 11) 3,792 | 160,000;— 37,000} 5,405,000|— 659,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 

Net 11,000/— 71,000 357,000/— 969,000 : wets z si 

B, A. Western ...... 23weeks 11) hee ne % ena mg rye a Seeee bb I & | Receipts for Total 

P ’ ? ’ ‘ . - . 7 

Buenos Ayres Cent.| 4 mths|Oct, 30) 190 | 49,718 + 4,967 215,037 + 291682 Name. Period.| iS | 38 A Bac seat LD 

Central Argentine .. |23weeks|Dec. 11) 3,305 | 188,000\— 12,000 + 647; 4S | 1919-20. — | 1919-20, | — 

Cordoba Central... |23weeks| 11/1205 | — 55,600\— 4.900} 1,329,800|— 107,500 Fi | Arg | 1919-20. | + or— | 1919-20. | + oF 

Entre Rios ........ 22weeks 4) 811 18,500/— 5,900 485,600/— 12,700 Tp aa ee sale Ig fhe ape ‘ — “23,328 + ener 5,751,877 + 845,727 

urnley Corporation; lweek | + 368 as sie 
Brazilian (b). Calcutta Tramways.. |5l1weeks 11} 353) Rs94,428)+ 270} 272,741 Pe 

Brazil Gt. puieten 10 mths|Oct. 31} .. |Ms40,000\— 14,750) _ 453,700 _45,971 | Chatham & District. \48weeks| 2} 15 | £1,615) + 292;  83,470/+ 10,800 

Gt. West. of Brazil. . '50weeks|Dec. 11) 1,010 21,900';— 7,400) 1,050,100|+ 100,200 | Egyptian Markets .. /48weeks Thea at £2,211) + 270 84,746)+ 28,758 

Leopoldina ........ \50weeks 11} 1,831 36,188\— 21,026, 2,514,931|+ 394,842 | Glasgow Corporation | 

San Paulo .......... 50weeks 12} 1533 38,969\— _ 8,458 2,315,590! + 539,638 Tramways........ 28weeks|Dec.11} 99 | £45,044)/+ 13,032) 1,241,442)+ 349,029 

State of Bahia, S.W.|11 mths|Nov. 30} 52 |Ms153000|+ 14,000) 1,213,000|+ 125,000 Hong Kong,.......... |43weeks/Oct. 23] .. $20,889|+ 6,786 631,557/+ 45,067 

aa aa Panes Nabiac a0 weanaiec 8 £417 — 40| 6,039} + 636 
Chilean and anarkshire........ 48weeks, 2} 283) = £4,239) + 455) = 203,908/+ 25,183 
Pare vtan, Lancashire United. . |49weeks) Ged £3,685) + 839} 175,630)+ 22,394 

Antofagasta ........ 49weeks|Dec. 12) 838}  45,610/+ 41,675} 2,262,985' + 1,034,900 | Liverpool Corpora- 

Araucdsy. nce. 6: lmnth|June30} 644 12,000) + 500 Be MS tion Tramways..... |50weeks!Dec.11} 124 | £25,435/+ 625} 1,346,228)/+ 233,547 

Nitrate (2 weeks).... |46weeks|Nov.30} 366 46,589)+ 21,270 ve + 481,676 | L.C.C, Tramways..... |24weeks) 16; 1413) £93,970)+ 15,587; 3,506,052;4 333,931 

Peruvian Corp. 5 mths 30) 1,059 | $935,050] 349,950) 5,633,655|— 38,239 | Madras Elect. (2 wks) |47weeks|Nov. 30) .. Rs42,446,— 1,812! 10,88,286}+ 1,61,744 

altel th: 1h On OHeR 5 mths 30} 180 |(b) 27,788/+ 9,466  144,834)+ 73,502 | Pernambuco Trams..|S50weeks|Dec. 12) .. §£5,406.— 2,544)  324,794/+ 50,627 

Singapore Hlectric. . |45weeks|Nov. 6] .. $14,193|— 3,119 978,037\+ 280,759 
Cuban. § Converted at 112;; last year 18. 

Guban Govt... weka}Dec.1) 362) aigoe + 36m soa + 195322] pRauwaY & OTHER MONTELY GROSS & NBT RECEIPTS, 

United of Havana (g) |23weeks| 11) 681}  57,262+ 1,276) 1,495,108)+ 168,956 | | ear eee Total 

West of Havana .... |23weeks 11} 155 9315+ 810) 252,612/+ 46,138 Name ‘Period Ending Present ae wise i 4 

7 : ‘Mileage! : ee ES 
Uruguayan, j | | | 1919-20. | + or — | 1919-20] + or — 

Central rutuie ... |23weeks|Dec, 11} 273 23,690\— 845} 461,771/— 56,992 G 959,050 + 88,481 | 

©.Urug. (East Uxt).. |23weeks| 11/311 | 5,796|— 2,577} 119,769|-_ 8,864 | Alabama Power..| 1 mth |June 30|{$00""| Bizo'sial: 2275017. “s 

©. Urug. (North Ext.) |23weeks| = 11} 185 | = 3,243;+ = 179) 66,865} 19,570 | 5 elona Trac. ) | te Gross| 2,795,106|+ 579,889121,344,299| +5,251,330 

©. Urug. (West Ext.) |23weeks| 11) 211 3,095 259, 59,451 3,924 ! || 8 mthsiOct. 31 { 

. pee eas repts. in pstas. J | Net 1,831,392! + 3,462,000|13,958,085) + 4,885,333 

Midland Uruguay ..| 5 mths|Nov.30| 319 17,660 3,986 86,006 12,331 Brazili | » 

2 ae Pe razilian Trac, ) | { Gross | 13,442,000) + 3,462,000/110107000) + 16568000 

North-West Urug. ..| 5 mths 30} 113 5,957 1,705 29,266 4,485 2 raat © (LO) mthe 31 ; | 

Beepuay Stamens) 8 ME] Gsm Tel Sib BASS] fees in mi) 29 mos Set | coon Norn ans aco) + SH8 0m 

: Lee , ic i coe . + 330) + 
Other Foreign. | Bue Columb ts. | ( Gr 5781,708|+ 71,301} 3,035,339\+ 330, 
Alcoy and Gandia .. |50weeks|Dec. 11} 33 |Ps 15,000|+ 5,500, 672,000 + 159,400 | Bui. Columbia} | 4 wins) 31 { Bross | STM, "ool WO L aeten 
Bilbao.......-+.2+., {il tths|Nov.30| 15 | 2228|— 718) 35,870|+ his pbletric, e+} | [Net | gisdssa[+ 924 Search ee ie 
11 mths! 30} +136 7,930|— 625|— - } , } \ rn 
4 mths} 31} 189|  19,881|— 6,96 986|+ 8,597 | Pin ST atta mth 29] Rsse7al+ “6.0m | 

Dorado Extension .. |10 mths| 31} 70| 16000|+ 3,700, 167,928|+ 56,028 | 7Ttwys.& Lghtg.) 4 mths ay Jae a: ae eater 

Egyptian Delta... [32weeks|Nov.30| 5594|*14,766|—_2,673)_ 346,188/+ 111,717 | Cape Elec. Trams 1 mth (Oct. 31){ 87088) #25608) rahi wks 

feel of Spain |49weeks|Dec. 4 ae Ps soe + te er = fee tres Cariatiat Were! e ; AA tag rer 
nternational of{l1l mths|Oct. 31)Gross te 1407) + , " . g ees 

e Sohal America.. Net a Bape we — 132 a a S56 Catindtas aunt 1 mth 31} Gross | $$64,152 54,278 Fe dal 
a Guaira & Caracas |10 mths 31} 233) (k)12,210;/+ iu F sake | 

Mexican Railway....| 1 week|Dec. 7 405" $178,300 rs (e}6,021,100 Beet | cheer pmo aarerre CEG S| gute pinata) fe Undelete imate 

3 : ve | Ge a ‘| eviede ; a oe 

Sete og 2 mths)Sept50| | Net 522,700 sic (c)852,700 wiogg | CniNABOe «os eos |i mth [May 31/{rss| Fo) Sane aN: 
assjo Oscarshamn.| 9 mths SO nace , ae 9 F cf H | G 1 971.787 473 110/24,292,019} + 4,.057,82 

Ottoman Railway, Cities Service Co,12 mths|Oct. 31 {Ne See rae : ike ons ae cee 
Smyrna to Aidin:,| lweek |/Dec. 4) 379 10,159 ee 2 a 3 | et iye 3. “8 oe 

Paraguay Central |. |22weeks| 4| 274 | | 4,660 i270} 114,160 11,580 | Cordobaliight,&o, 7 mths) SI) ns) SO eT opel sachet awe 

Piraeus-Athens,&c..{ 9 mths/Sept.30| .. D)s2,311,374/+ 414,841) 16,380,765) +5,299,660 | Cuba Railroad . .| 3 mths/Sept. 30! {% bt D - $138,639 ey 471.594 Dr153.172 FE 906495 

Puerto Cabello, &c.. {11 nths/Nov.30; 35; ~* 4,250 ay 56,750,+ 7575 } : y recy » 

Saivador 23weeks\Dec. 11) 100 3043\— 54 77,035\+ 5,311 Hire. Bip oF ewe veers Oct. 10) ae gsci ast + i =f ‘ sional ne 4,619 

RS AES ee" ¥ avanalWlec.Rl. ) | AT Toss ’ + 2 3020) + 1,587,478 

Sante Fe Province, tieht&Power } 9 Mbhs|Sept. 30 { VeE*! Saoq’aoal +. B3'soel alosava92| 1 “esT-ae1 

eer ates: a pi oe . ge op (ay SUE es Bees Tater aasioud) 2 mths|Aug. 31 { Gicns £21,092/— 2,100) 43,075, — 3,469 

. ss f) 5) ) D it | . * 

Zatra and Huelva . {10 mths|Oct. 31| 112 | (a)14670|+ "80 127,839-+ 23,954 | ase luc. | | Ly OR. getartl esas pepe ae 
(*)10days. (a) Converted at the par rate be Br TE (b) nerted ch oe Tramways .. } 9 mths|Sept. 30 { Net £1,116 es i A A 
current rate of exchange. (c) From June 19. (g) « receipts from the Regla ( Gross 145,592) + 3,044| 1,444,196)+ 93,316 
Warehouses are not included in United of Havana traffic statement. (k) In- Keystone Tele. .. 10 mthsjOct. 31 1 Net saealT uf 4.028 4 86,968) a 44/840 

cluding gain in exchange. Le Guaira Harbr, 1 mth |Nov. 30)... £8,186| + 909 BTN 
La Plata Electric'll mths 30 Le £5,573|— 668 61,752,— 1,728 
CANADIAN RAILWAYS WEEKLY STATEMENTS, LimaLight,Pwr | 19 mths\Oct. 31. { Gena £327,652|+ 85,211) 2,823,018 + 749,175 
at enon p |(Net | £124,0941+ 46,650! 973,212;+ 275,117 
fe zé | Gross pecelly ANAT Gros eee Electric..| 1 mth |Mar, 31) yee Mas Esecudos snake “4 
oD i i ‘ | C y , ’ 964 
Name Period.| 3 | 38 | WeekorMonth.| Receipts. Railroad, de, } | 9 mths/Sept. 30] {Nop*) “Soe'sae]+ S1'8q SiOUI8)> 29867 
| | |} AS | 1920. | + or— | 1920. | + or— | Miss'ippiRiv.Pwr 1 mth \Pune 30) {Hr08*| Sieorsl? Page! gasea— 2342 
| Montevideo Watr,) 9 mths|Sept. 30). £20,940 + S018 192,516 + 18,021 

‘Canadian Northern..|}48weeks|Dec. 7|_9,750|$1,583,500| + 352,200) 60,627,323 +11,403,624 | Para Hlectri 12 mths|Nov. 30) { G%O88 ab5}— 010\— 2,272 

Canadian Pacific. .. .}48weeks 7) 137388|$5,215/000] +.141800C 200,977,000 +37.277000 | 7274 Mlectric..../22 mths/Nov, 30 {Net | £11oa7|— 529 —-171,398/— 94214 

Grand Trunk ....../48weeks 7 3,616] £380,313|+ 114,419) 15.484,809| + 2,364,908 | Rangoon Electric) 9 mths/Sept. 30 { GYO8S| £16,893)+ 2,580)" 148,434) + 19,442 

a iD minalet sil aS. rae re I 
fe) +" mths)Oct. | 3455} — 223 Fy! + 12,200 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Shanghai Electric/11 mthslNov. 30) Poses Bi ete + etc pean a 239,811 
k | | Gross |$1,218,290} + ,489/11,949,686) + 1,507,427 
| Receipts for | I Agereg’t Toronto Rly, &e..10 mths/Oct. 31) (Neg | g34g'229|— 45,142) 3/671,215|— 255,383 
Name, Period. Ending. 12) eee ne. or |Aggereg te |e, or Dec F : Y ; Rad eH : 
Month. Dec. | Receipts. United Electric T, 
Algoma Cent. & : : Unies Mais i Grok SES a8 28300] Bais 1011 — 6A 
. ite i . SS} p 3 80|/— 8, 'y re 
Hudson Bay| 3maths|Sept. 30| Gross| _g228,078|+ 154,386] 580,924|+ 273527 | “of Yucatan.” (22 mths\Dee. 31){ Noe | Sierari|+ 34010) 1,016'329— 770/389 
Canadian Ntn*|10 mths/Oct, 31; Gross} $7,620,000/+1,820,600} 51,441,123|+ 8,841,724 Ut h Securiti 1 mth [Ma 31. { Gross} #569,568}/+ 50,563 a re 
Canadian Pac.*/10 mths 31 wend $24,801,000} 4°6,504,000| 172,238,000) + 29,701,000 pt eg rs eel Nr ¥ 2) | Net $300,057)+ 28,131 a = 
Ss a Set roe Bice a cE Poe — Tan Vera Cruz Blec...|12 mths|Dec. 31; Net | $32,500/— 18,500} 514,700'— 103,300 

Grand Trunk. .|10 mths| 31) {Net | “£219.0001+- “63.000! '849'100|—- 615,800  anavaalivon Quarter|June 30 Net | £220,167}. hse Gobet 

Temiscouta ..| 1mth 31! Gross $49,120 oe ee BA ee, ; | (Gross! $444,899}+ 16,560) 4,276,548;}+ 901,149 

White Pass & WinnipegElectric|10 mths|Oct. 31/{Ner glisazolt. Bevel 10st o1s\4. 376599 
Yukon ......|12mths/Dec. 31} Gross i ae $1,368,626)+ 124,546 | +4 weeks return 


* Net earnings before deducting taxes, 


t Converted at 26°50 pts. to £1; last year 20°75 to £1. 
§ Approximate receipts. . 
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a 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 


Loss Accounts each week. 
Share Market is dealt with in our 


Market section. 


other information will be found in our Produce Market Section. 


Output Eleven 


The latest dividends declared appear under Dividend 
Stock 


Decrease. 


Pee Se Tee) 


Peel sl 


p+t++]+44+4++ [4444+ [44+] +44 


[+ ++++ 


J+ {+} +] 4+] | +4+4+4+4+1114+4+114+4 


J+J t++1 4+) ++ 


[+++4++ 


hit CPi 


= Outputs. Output ‘ Months of 1920, 
Name, ‘ 7 . s Month Increase Except Where 
Year ends December 31, Nov or Otherwise 
Except where Stated. Year | Year | Year 1920. Decrease. Stated 
1917. | 1918, 1919, tnlivackota 
Lbs. Lbs. | Lbs. Lbs. Lbs. Lbs. 
ATaM ate seh child cme ce wes oe AEE 338,100 260,400 358,700 28,300 |-- 6,700 320,100 
AN GIG-SEVA Giese oe’ siete bie'es pv cvisiate 2,492,201 | 1,842,011 2,380,676 | 173,500 |+ 16,500 1,932,100 
Anplo-Mailay © tr scnldes.s <elee aetsoats 1,720,247 | 1,386,264 1,662,991 97,644 |— 49,647 1,298,216 
Anglo-Sumatra (May 31) ........ 948,122 790,899 771,865 67,076 |— 24,696 524,577 
Aver Kunming *iaeccesactsceismccieter 825,083 609,360 960,175 | 62,700 |— 25,300 869,600 
Rah ies (Oates) taekivaesecrcs ce 333,972 576,285 974,520 | 117,671 }+ 13,829 fi 
Bajoe Kidoel, 17/6 paid (Mar. 31).. 478,093 709,515 931,488 98,559 |+ 17,413 645,233(8) 
Bakap (June 50)” scawte-ce vesicles 274,350 213,000 225,800 13,056 |— 6,444 92,456(5) 
Bandar Sumatra (July 31)........ 446,573 446,573 474,148 33,832 |— 18,468 202,229(4) 
Bantam (Java) (June 30) ........ 800,429 965,374 749,146 65,204 |— 19,566 316,585(5) 
Banteng (Selangor) (April 30) ....! 388,588 407,196 348,145 41,133 |— 15,773 300,311 
Batang Consolidated (Dec. 31).... 317,971 265,004 321,271 27,507 |— —- 2,357 381,611 
Batu Caves ........ mekiateteg mainte 780,814 593,644 675,534 54,390 |— + ~—-7,027 593,791 
Babu Clie: Ores claecacaleieis.e Aer clei 756,500 591,500 784,000 te 3 663,100(10) 
Bekoni(sune 750) jase ero e ee ok ol 450,148 454,948 443,860 34,207 |— 12,386 168,449 
Bertam Consolidated (March 31)| 1,174,287 | 1,007,358 1,490,000 | 102,C00 |— 31,000 Si 
BikitiOlone once dese acsne mane cies 228,870 364,250 375,620 27,760 |— 3,740 315,140 
Bukit Kajang (June 30) .......... 942,646 851,435 697,900 59,459 |— °31,952 349,872(5) 
Bukit Mertajam (March 31) 841,821 590,213 898,815 77,226 j— 9,924 638,844 
Bukit Rajah (March 3l).... 961,062 889,753 769,303 95,959 a 809,502(8) 
Bukit Sembawang .............- 757,876 630,289 1,087,047 | 122,000 |\— 14,622 is 
Geylon-(Para) ice dase sclccteslos see ne 1,056,584 811,382 1,108,212 94,610 |— 17,091 1,100,299 
ChersOnese Canes «cie< cee ee pees’ 688,994 554,389 665,165 39,387 |— 28,539 597,362 
Mheviot sare. svcscncsawiets es, 610,450 | 468,180 815,285 | 63,000 |— 32,000 816,790 
Cicely Ordinary ‘(Mareh 31) Di eae 607,962 626,732 689,469 53,100 |— 5,900 437,600(8) 
Consolidated Malay ....... ANP: 931,212 732,319 995,308 78,000 |— 19,560 979,100 
Damansara........ ite cis .sie nieltte coters 861,150 640,882 747,416 59,150 |— 11,676 735,897 
LVOHNIRGOWM M., aic's lets «leiersictels atin s 580,076 491,937 565,621 fe He 359,174(10) 
PDJOMDEE ewes oe vee ce ele stale Mane oeteraye 266,550 339,691 500,000 Ns id cs 
Dusgun' Durian Gi, nccogasrddees 790,643 587,996 752,228 79,928 |— + 5,429 970,811 
Eastern Sumatra (June 30) ...... 116,956 225,183 338,504 35,000 sre 218,000(5) 
BD: SsPlanters seers cess cee. 449,250 378,000 793,000 75,200 |— 17,500 841,500 
General Ceylon.......... Seleeticas 1,085,478 889,881 1,252,782 85,600 |\— 38,622 1,116,081 
Golconda Malay ......s...seeees 596,104 455,045 535,932 42,528 |— 16,790 567,924 
Golden Flope tes. venascvcdee ceetae 352,242 290,571 376,849 30,445 |— 10,174 414,478 
Grand Central (Ceylon).......... 4,761,713 | 3,982,936 5,164,927 | 359,939 |— 149,644 4,683,239 
Gula-Kalumpong ........ 1,533,328 | 1,013,200 1,549,500 | 115,000 |— 30,000 1,503,987 
LOA PORNO S siciseie srotevelaicte cle 511,332 315,736 419,190 30,150 |— _—'7,350 421,308 
Highlands and Lowlands 1,428,343 | 1,123,799 1,502,650 | 110,326 |— 40,519 1,407,816 
Inch Kenneth (May 3l).......... 424,220 417,249 361,180 28,080 |— 9,000 179,510(6) 
Java Amalgamated..........000- 664,813 663,661 937,688 74,735 |— + = 9,885 928,722 
Java Rubber Plantations........ 220,530 242,446 317,381 32,885 |— 1,178 380,504 
JOVANI MEVOH SL) sais ows een aieis tora e 261,509 200,219 319,403 30,394 |— 6 217,347 
Jong-Landor (June 30) .......... 665,031 613,197 564,525 44,296 |— 14,323 277,033(5) 
Jugra Land and Carey (Nov. 30).. ss is af 184,708 ae 2,467,137(12) 
Kamuning (Perak) (June 30)...... 921,575 | 778,418 705,772 77,618 | + 499 431,278(5) 
Kapar ATs. qsctaeeeiaesaleterdeims 1,077,213 792,763 1,036,500 67,887 |— 36,787 951,811 
Kawie (Java) (March 31).. ...... 543,570 425,300 529,126 51,300 |— _—s_- 2,163 423,600 
Kepitigalla (March 3l) ......... 588,650 | 557,815 503,217 42,741 ole 383,803(8) 
Kepong (Malay) Gajicsen +> ccueaiat 335,586 275,085 412,320 61,972 a 671,431 
Kinta Kellas (March 31) ........ 534,737 450,030 697,023 | 49,550 |— 12,600 554,447(8) 
Kuala Lumpur (June 30) ........ 1,683,669 | 1,627,748 1,579,662 112, 600 |— 39,860 655,120 
Kuala Selangor.........-ee+- Ae 506,075 640,857 640,000 Ae 508,999(9) 
Tam PU-(Ee NL. os) iicie aaeloa eles aprericcat 874,575 700,200 1,133,792 66,400 — 58,700 999,700 
TANAATONY Gineieie tos sieiicclonisinn deme 1,401,373 | 1,121,362 1,217,715 | 118,504 |+ 6,948 1,305,927 
Langen Java (Aug. 31) . 774,375 698,281 700,222 46,996 |\— 26,692 134,238(3) 
Langkat Sumatra 447,983 403,000 467,900 33,300 |— 13,900 413,300 
VIGO DUN Y tae oe cles tee tiNieia\e <i ahee 691,496 528,206 703,929 51,604 |— 16,467 634,139 
Linggi Plantation, Ord 2,533,572 | 1,782,052 2,804,900 | 252,198 |+ 23,271 2,396,702 
LiONGON ASIAIG G52 016s cose oe eee -.| 1,569,021 | 1,177,919 1,607,288 | 123,397 |— 23,431 1,557,080 
Dumut)(Sept;\50) Msc weer cnet wecae 1,075,830 974,500 a; 108, 800 87,860 |— 26,140 199,260(2) 
Malacca, Ordinary .....0-ssese0e 4,075,454 | 3,250,604 4,178,125 | 337,434 |— 89,816 3,723,656 
OM gl aye Lenk ols sate e sersteleeis sieineierets 1,354,179 | 1,519,844 if "752, 709 | 192,318 |— 31,034 1,627,738 
MONGATIS! Hsien sasieontateiee sce cere 242,661 543,014 1,002,023 105,000 |— 52 1,311,329 
Cer hiri sir \o-s cio: ecaiatesercketnceioieietesaiee tae 1,468,989 | 1,248,678 1,509,076 | 107,451 |— 33,121 1,517,750 
New Orocodile jo ioesccmapccsces ae 625,030 494,830 625,790 52,135 |— 15,195 718,750 
Nordanal (Johore) ........ccee«- 639,552 523,435 602,612 ae & 639. 827(10) 
North Hummock (June 30) . eer 687,811 637,621 548,392 44,210 |— 27,679 422,406(78) 
Padang Jawa (March 31) ........ 246,826 213,419 333,073 22,355 |— + 8,925 213,404(8) 
Panawatte ....... onion ate ne mausere 6 617,243 495,293 676,583 64,775 |— + 13,586 | 677,762 
Pataling, pl. sissies cimeiceremenie s(t 730,456 507,813 722,184 48,786 |— 18,124 701,800 
Pegoh (Sept G0) Je cee cess cece Arie: 706,765 606,256 789,308 68,843 |— 34,719 148,800(2) 
Perak Rubber (March 31). Paes: 532,140 425,796 578,391 48,837 |— 1,965 427,901(8) 
Port Dixon-Lukut (March 3l).. 680,768 538,644 829,300 71,241 |-- 8,008 509,430 
Rangoon. Para .......«s6 362,580 390,543 511,142 64,600 |— 1,900 393,513 
Rani (Travancore) ...... 934,977 748,083 883,806 78,294 |— 15,646 698,179 
Rubber Estates of Johore.. 682,468 538,832 677,508 52,251 |— 11,249 634,808 
Rubber Estates of Krian . 462,500 334,350 415,000 24,500 |— + 17,873 322,600 
Sampang Java’ ..........0. 186,767 195,341 281,080 Eva aA 45 
Sapumalkande: . 2c... sess 2 occcieieys 505,427 404,459 704,198 67,360 |— 6,669 681,089 
Bcothish Maley. ccc ence cs seis tie 613,850 434,480 705,000 52,008 |— 13,992 639,222 
HEANEIA Re essa s goat oe cee 1,040,515 800,024 1,148,268 51,760 |— 48,243 1,035,295 
Seaport (June 30)... 0.2 ...secens 431,507 401,149 397,500 37,734 |— 6,401 209,534(5) 
Selangor Nia: ae vaceeersclvestwres Ae 829,092 669,408 888,830 61,254 |— 17,785 805,828 
Sembilan (June 30) .............- 471,080 463,173 600,000 50,174 |— 5,552 199,883 
Serdang Central fees. casesciee c's 357,155 286,228 432,034 28,941 |— 13,112 401,690 
MeremDahwe ccd csi cuined as eese ee 976,362 812,515 1,071,841 80,100 |— 30,087 1,008,418 
Mheliord, wevemcccsce cas seics sanite 275,963 264,053 343,279 25,957 |— _—s—-«45,643 335,646 
Stake (Sumstra)) oss cas as was once n at 270,404 220,211 274,247 20,429 |— = 4,188 219,274 
Stalangi(Jansl) wa cas ecteeice ---| 1,387,027 | 1,095,166 1,792,243 | 138,629 |— 19,807 | | 1,774. 172(10) 
Singapore Para (June 30) orslaimeie oes 635,814 561,91 486,964 30,517 |— ~=—17,395 225,498(5) 
Singapore United (June 30)...... 428,063 483,837 461,693 70,000 |+ 27,800 ve 
Straits Rubbers sckkiccscmsaccs es 2,895,006 | 2,291,930 2,789,752 | 205,000 |— 32,465 2,585,722 
Sumatra Consolidated (April 30).. 704,490 544,240 = As 57,000 |—  _—-8,000 461,000(7) 
Sumatra Para ee une Ee) sissies ek: 727,727 864,528 821,326 90,000 | 25,000 525,000(5) 
Sungel Chodyencaectec sels selects A 552,965 424,022 636,319 53,502 |— 11,493 712,226 
Sungei Kapar....... Sees piiseiate 841,494 680,386 842,556 63,700 |— 22,900 842,800 
Hungel Kr Giiactacee nocissceene te 442,264 357,342 535,951 28,450 |— += 21,170 451, 170 
Taiping (Sept. 30).. 675,197 590,615 581,552 46,000 |—-_—s— 8,331 
Tali Aver(Aprl sO) yp wcer sions cece 1,025,376 900,560 847,539 72,000 |— 16,084 567,877(7) 
Tandjong (June 30) ......... eeeee} 1,084,051 | 21,223,455 1,174,126 | 108,732 |— 17,891 800,013(5) 
Tanjong Malim (June 30)...... Pa fe ASK 0 cy A iY WA 1,476,659 | 101,870 |— 66,430 643,590(5) 
Mepran(SUne D0) joes cc ec eet oe 885,500 817,049 904,359 57,244 |— 24,542 353,347(5) 
United Serdang (Aug. 31)........| 3,269,210 | 2,678,564 3,084,945 | 247,993 |— 85,391 935,145(3) 
United Sua Betong ............ - 33,347 785,405 1,113,859 | 87,231 |— 28,689 1,064,993 
United Sumatra .............6. 997,105 868,723 1,108,640 78,800 |— 14,410 994, 
United Temiang (July 31)........ 650,140 711,316 826,343 | 76,180 |\— 24,315 319,491 
WaliaiOr (Oct. Sl)cvastece cacrice. 314, 179 257,664 282,319 21,000 |- ~=s_ 5,300 ee 


Increase 
or 


Lbs. 


244,576 
200,219 
13,199 
12,320 


122,337 
2,494 
7,221 

56,162 
50,564 


22,876 
17,600 


32,360 
39,625 


48,436 
4,480 


114,513 
4,588 
114,540 
25,669 
75,792 


126,627 
114,110 


Announcements, 
Particulars as to the Market Price of the Commodity and 


and the Rubber 


Dividends paid in Past 5 Complete 


Years, 
ne 1916. | 1917. = 1919. 
% % % x % 
124 15 () nil 3 
20 35 178 | nil 174 
60 85 65 45 60 
50 50 30 20 30 
ie 30 20 15 30. 
ix 5 5 10 10 
134 | 134 | nil 25 20 
30 25 10 10 a" 
123 10 6 iH ce 
20 15 10 15 15 
20 221 10 15 25 
10 15 10 nil s 
185 210 | 180 | llo | 150 
45 56 35 35 20 
20 20 nil nil 95 
25 273 5 nil 30 
334 25 123 (53d p.s.| 74d ps. 
35 35 15 25 if 
5 15 10 124 | 20 
100 | 100 50 50 mn 
10 124 | nil nil «4 
40 40 25 27 | 40 
20 14,3 6t | 122 | 20 
11 15 10 4 21 
120 | 140 15 vis) 60 
5 834 50 25 37h 
424 | 55 40 28 hy ha aeeh 
20 12 5 10 4 
10 124 5 5 324 
Ws Derr 124 | 14 es 
re 6 124 5 i¢ 
30 25 20 15 30 
40 45 35 20 35 
173 25 20 10 ee 
123 14 10 9 15 
138 164 164 10 224 
100° | 125 90 30 72 
35 38 173 17 | 30 
40 15 40 40 45 
10 15 nil nil 20 
2 15 nil 10 oe 
20 924 10 10 15 
25 25 15 20 3s 
20 20 15 15 33 
20 20 6 123 | 12% 
50 70 70 50 40 
30 25 25 20 a 
10 10 5 2 | nil, 
75 85 60 40 65 
123 15 10 10 20 
40 45 15 20 15 
1373 | 150 1334 | 62% a 
30 40 30 22% 25 
25 10 5 6 20 
224 15 123 15 ». 
25 324 | 15 123 Be 
32k 32h 20 15 35 
110 | 140 116g | 50 25 
40 45 40 25 35 
20 2 124 174 @ 
40 45 20 10 30 
8 10 8 8 # 
nil nil a nil 5 
183 18% 1 148 As 
15 | 20 10 10 174. 
13 13 ll 5 10 
30 30 15 15 :. 
15 16% 6 | 10 20 
25 25 228 | 12a | 20- 
225 300 250 | 150 | 250 
see. | 3m | aap | ee | dé 
37 4 
io 2t | nil 6 103 
3 7 6t | nil | »10 
16 16 12 6 15 
25 20 20 123 &. 
12 17% | 10 5 12 
8 8 6 nil a 
10 10 6 nil 10 
| 45 60 40 30 65 
65 65 55 35 75 
(eg 123 7 12 13 
1622 | 216% | 137% | 100 50 
18 18 12 20 a 
12 15 7 5 3 
154 | 17 173 223 42 
12 174 15 5 |4 15% 
ll 123 5 5 15 
22. 18 16 123 25 
228 | 20 123 | nil a 
15h | 15 nil nil | nil 
40 55 55 30 40 
25 25 5 17 i 
412 | 412 205 | 208 163. 
35 35 30 30 85 
60 70 50 22% | 40 
20 223 17% | 10 25 
20 20 5 10 ; 
124 15 124 10 ae 
30 25 1 20 20 10 
10 10 nil 5 10 
35 10 nil 10 ‘fe 
45 40 30 40 A, 
22% 25 17% | 473 27k. 
334 | 418 | 298 l oe 
5 15 5 20 10. 
20 15 5 123 os 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Name of Company, Interim|Date of Method Lat’st! Pre- 
or Pay- of Year./vious 
Final. | ment. Payment. "| : 
Raliways. % % 
Delhi, Umballa, Kalka...... Bae 14 Feb. | Less tax 3/9 ing ny ae 
Manila Electrio ...........-.... 148% a6 A Aes - 
Rio Claro Rail. and Invest....... 3%t a au 5 5 
Underground Electric ........ --| 3/ p.s.*/Jan, 15} Tax free aa 5 
Banks. 
Rtalo-Beleiate sec. tec sicc ceceax ss 12 an Se 3 45 
National Bank of Scotland...... me Less tax 16 16 
Insurance. 
Northern, Ptg. Pref. ...........- 4/6 ps. |Jan. 1} Less tax ee 
Mining. 
Berenguela Tin ...... Si etaluisare aes 15 % |Dec. 23) Less tax 25 15 
Brakpan cf iicued-< Chisels wesnelane s 50 % a ae Ae z 
Consolidated Langlaagte eh 22k a TE% : 
Government Gold Mining ...... 350. % E 
ENG Hu ROGe Mere eee Cac. «5s AS ait SE Neen 
Langlaagte Estate and Gold .... 13% Sr . : 
New Era.......-0 eae tie saree Bees 4l0. ae ae : 
Ne@WLPHmrone seat ees sescen ews. ogy A < 
New Uninedtac. racecars. tee ss 6. 10% A : 
IRORGRU Cee ie ves etuctte recess so. 20 % oe, we . 
PDEINRS 7 nue wien « wisp mids esce <5 5, : BA . 
Van Ryn Deep.... Peete ois pisishahatals 40 % ate F . 
Namely GGldien «statins ac see oc Tae) Tax free ; A 
Malivntersna Gold! di css. 2. 5% His . 
Tea and Rubber. 
Brusch Tin and Rubber, Ord. 

BND ElGtaw cckien cls six cles anit’ Se Tax free 5 10 
Dekharivled sare. c. Bees Becks WG chy Ane e Less tax 6/ in £ 20 20 
Dooars Tea, Pref. ......... aon 35 |Jan. ss re . 
Eastern Sumatra Rubber ...... or Subject to tax ldp.|s. .. 
Empire of India and Ceylon Tea, 

Pa Bre asety SERSRR ttc nAbeee 24% |Jan. 1 ry A fe 
Kong bes (Perak). asics cercce sis 15%t Less tax 25 20 
Mochs [Tea anecdesidets ce eascsa cs 5%t i A oe 
Piccadilly Rubber ............0. as a 5 
Rand Selection Corporation ....| 174% Ac af ae +. 
Sembilang E-tates .............. 4 %t a Less tax 1¢ 20 
Stanmore Estatis .............. S%t A 13 +. 

Other Companies. 

PA TGOTH ETO Cx war eit ct shine cs oe.4.0 Tt W(& pay s 5%) 15 10 
Amalgamated Press ............ 5/ p.s.t Tax free vs ote 
Anglo-Americau Oil .........-.. 3/ p.s.*|J: an. 15| Tax free AP ate 
Anglo-Argentine Trams, Cum. Pf.| 8/3 p.s |Dec. 31] Less tax 6/ in £ AB oe 
Anglo-Persian Oil, Ord.......... i Less tax 20 10 

Da Piz. Prete 5%... ..s eh as Oo 2 % ae ia 8 8 
Argus) Printing. ses oc cceclesjes ces 10%+ Se Tax free 13 6 
FATILIAtOM COAL ceisiescsee cn « ge ees 15) DaSet Le Tax free 25 25 
Arnold J. Vanden Burgh :.....| 5 %* Jan. 1} Less tax Ae Ar) 
Beeston Brewery ....... Rens sisig cr me ‘ Less tax 4 +: 
Bell: and Oos cee. ceo os araesine elie Lak Less tax 10 12 
BOLSI ZG MIOCOLA nals oa retes. cS oaicn's.s ae ae ie 10 16 
Benskin’s Watford PORT: 

SiR 8 224) FA oo) a ae ae 10% |(up to |Sep. 30, 1908) Ac 
Birmingham Rowton Houses.. Br ae Tax free 4 4 
AGE POOL VGWeEsin ne «cdi tenaic.. be ae e 174 | 172 
Brewers? Sugane 23.6. .cs access 15/ p.s. a Tax free be ari 
British Dominions Steamship . Ne ef Tax free 15 .: 
British Mannesman Tube ...... 4%+ |(& bonuls 1%) Less tax 3 9 
Brooke, Bond, and Co........ ---| .10* |Dec, 14] Less tax we .. 
California Petroleum, Prefd..... 12% |Jan. 1 oe 
Canada Permanent Mortgage ..} 23% |Jan. 3) ee 
hilt Telephone % 47) cde ccs ae cee 3/ p.s.*|Jan, 15) Tax free ea os 
Cleveland Bridge, &c., Old...... 10%t He Tax free 124 | . 

DOL IIBW velsitesdttes so ccdetysiics « 124 ae re e . 
Clover Spinning ............ CIES 9 as 8 Phd ae aes “Fe, Air 
Cockshutt Plow, Pref. ..... SEAL pitt nae Sead NG) oan f es ee 
Components, Pref. .............. vs 48 Less tax 95 

Do Ord. and Def.>.. 5.8. 3.36 oe oe Less tax 73 < 
Consolidated Signal, pias eesee-| 3% |Dec. 18) Less tax 6 : 
Croft Spinning .......... 8." ays ee * 
Davy Brothers........ 1| Less tax : 
Dinnington Main Coal 30} Tax free - Bc 
Dundee, Perth,& London Shippi’g} 5 %* ae Less tax . ; 
Eastern Telegraph.......... vee-| 25%* tJan. 15} Tax free a : 
Eclipse Spinning................ 1/ p.s.* fs Se ae ve 
Edinburgh United Breweries ar F at 10 10 
Edward and John Burke........ 8 |Jan. 1) Less tax as oe 
Egyptian Salt and Soda ........ oe 5 sis 30 45 
RGit SPINNING 16 < 6s oc cc ovens coe [7 p.s.+ 2 ve aie xe 
Mmilayrand:Co.... 22... .% ha Sleds os - Tax free 123 | 123 
irs Garden. City, 5c ices.e0ecle oe ne 5 ne 2h | .. 
Frederick Sage and Co, ........ 6% sfie Less tax 10 10 
George & John Nickson, Pref... 5 jJan. 15 me ae te 
Glasgow Alhambra.............. a Ar Less tax 123 3 
ree Shipping aces cxscccs ss bs © 10 we we a Pe 
GOVE ODINNING «42060 ne vcce vo 00s 23d p.s.* : Ags ra os 
Head, Wrightson, and Gore 5%t St Less tax 10 10 
Henry Bucknall and Sons ...... = 38 ‘ ae is os 
Incomati Estates, Debs. ........ 419% |Dec. 24} Less tax 112 | 10? 
Ingall, Parsons, Clive, Ord. & Def. 7 %t F ma 10 6 
International Automatic Tele- 

MOHGe Ret ts aris oe sis bens 5. « /94dp.s.|Jan. 1} Less tax o 3 Be 
Investors’ Mortgage Security. . 13% ole we 12 Ae 
Isleworth Brewery .............. 9% « Tax free 12 y 
James W. Cook and Co., Pref. 25% |Jan. 1) Less tax 5 5 
Kaministiquia Power .......... 153% |Dec. 23 ° ae a6 
Kayser, Ellison, and Co. ......../2/6p.s.* |Jan. 1} Less tax 6/ in £ ae an 
obitos Oilfields’....605 0000.0 05. 5 %* |Jan. 31} Less tax Be 
manohpelly, Iron 75.10 «0 Roe es a ws 1/3 p.s.* : Less tax : 
London and New York Invest- 

TOD sie eye sake was. ae caceee ate S ae Dee. 31} Less tax 8 y ( 
Mann, Egerton, and Co. ........ Be te ee 20 Ms 
Marconi’s Wireless ........ ----| 5 %* (Feb. 1) Less tax 7 A 
Mexican Petroleum ............| 3% |Jan. 10 om : 
Mitchells and Butlers ........ 4%* |Jan. 5] Less tax oe 
MLN Ge OLOtRl “sa ec eile ceeecccke ud 1/3 p.s.*|Dec. 31) Less tax : 

New Zealand Loan and Mer- 

ATO. os. « cites nico eaten PAAche 4%+t |Dec. 17| Tax free og a 
North-Eastern Breweries ......} 8 %t ae Tax free 12 ‘ 
Northern American Trust . Ot P Less tax 13 Z 
Northumberland Shipbuilding . 10* |Jan. 1) Less tax es 4 
Offilers’ Brewery..........cece0- 5%+t |(& bonuls 5/ p.s.) Tax free ae 
Palmer Eytan. fcisscieessieveced ve so Tax free 12% 

Pan American Petroleum ...... 3% |Jan. 10 te “a 
Parke’s Drug Stores ............ 10* |Dec. 31! Tax free 
Proprietors of Fletcher’s (Meat 

THAPOFtALS) 3 Ve vee les ck. dee ee a Af 6 6 
R. B. Chellew Steam Navigation 124% Less tax 224 | 22% 
Reckitt and Sons................ 6d p.s.* Jan. 1) Less tax . as 
Redpath, Brown, and Co. ......| 8 % (& bonu's 10%) 5 


% | % 
Reid Estancias .............000- 4% |Dec. 17) Tax free oa 
Richardsons Westgarth, Pref. 6% |Dec. 31} Less tax (on ace’n|t of ar|rears) 
Rossleigh, Limited.............. +6 ; Tax free 30 30 
Scottish American Mortgage .. 5G Less tax ay 
Seabrooke and Sons ............ on Tax free 114 
Second Investors’ Mortgage 
BOMUIIUy eta aeetas eed ak 9+ . . 6 5 
Second Industrial Trust ........ 4* |Jan. 15] Less tax at as 
Shawinigan Water and Power .. 7 Jan. 10 «e ++ 
Skinner and Holford............ SP pel bss Tax free :: os 
Sir H. W. Trickett..... Rathaeares 25+ ae 15 15 
South Australian Co............. 20/ p.s.*|Jan. 15) Tax free “i of 
Southern California Gas Prefd..|$3 p.s.JJan, 15 “s 
Springwell Brewery ............ 5* |Dec. 17} Less tax .. .. 
Bihie: Wine cde nats cath atthe : % A 4 Tax free 7h 13 
Stafford Northcote, Pref......... vel (for 1915}) oe +: oo 
Stoll Picture Theatre .......... ‘ Less tax 20 .- 
Stretton’s Derby Brewery ...... sao (and bo|nus 5%) .. asad Fe) 15 
Sunbeam Motor Car ............ ll %t aa Less tax 187 | .. 
Tees Power Station ............ as at if 53 | nil 
Thornton-Smith, Limited ...... 10 %* |Dec. 24 a ve ss 
Tobacco Co. of Rhodesia......., $id 7 Less tax 10 10 
DIMES BHTPPING tock sass Geedeads:« 5 %* |Dec. 18) Less tax ate aye 
Vulcanite, Limited ............ 10 He) Less tax Ae ¥e 
TOU DOBUSL-celete cist vs 1c wollen oe | /6 p.s. ae Tax free = es 
Warwicks and Richardsons ... 5%+ |(& bonu)s 5%) 15 16 
Waterlow and Sons, Defd. ...... 10%t ee ae 124 12% 
Western Canada Investment. . a Ae Less tax 5 5 
Westinghouse Brake and Saxby 
SISTION ES As wsieiice s gates tiree cers /6 p.s.*|Jan. 15| Less tax 
Williamaons!< ss beeten sce oan: 10 |Jan. 2) Less tax 
Yates’ Castle Brewery, Pref.....| 10% |(2 years’|dividend) | 


8. T. D. Motors, Limited, formerly A. Darracq and Co. (1905), announce a divi- 


dend of 74 per cent. onordinary shares (making 15 per cent. for the year) and a 


bonus of 5 per cent. (the holders of the new ordinary shares participating in the 


year’s dividend and bonus as from March 15th to September 30, 1920); 


further 


dividend on the preferred ordinary shares at 3 per cent. per annum (the holders of 
the new shares receiving their proportion as from January 14th to September 30th), 
dividend of 4 per cent. on the preferred ordinary shares exchanged for preference 


shares in the Sunbea 
5 per cent.on the or 
Motor Car Company. 


Motor Car Company, dividend of 74 per cent. and bonus of 
inary shares exchanged for ordinary shares in the Sunbeam: 


MINING OUTPUT STATISTICS FOR NOVEMBER, 1920. 


nee d. Gold Recovered. 
Sg 3g 3 3 Value. | Profit, 
Mill a8 Mill,; §8 | Total 
Se BE 
Gold. Tons. | Tons, | Ozs.| Ozs.| Ozs. £ 
Abbontiakoon ..........2.| 5,492) 4 Be i (a) 9,546 es 
A DORHOL cte(set-fsisivias cieis wrevsiereree 4,280 : 1,714 9,941 ss 
Akoko Main Reef.......... 210 ae 158 ae Se 
Bull Anh .\5.\c oes owiels'a chaos 5 380 - 1,467 6,279 
POLO... Halctserineide ates oss 31,000; .. Fe 8 At $216, 000 $25, 500° 
Gaikal ocesmoweestibe.s einiets ciereie 3,933} 1,035) 785; 548 1,333 5,665 1,167 
Globe and Phoenix ........ B75) us we Ac 7,875 At (a) 17,987 
EGR ICUTEM ceete taldp treed eves 3,038 ave 3,945 tie 
Lake View and Star Sie tte 9,063 bes 10,555}(b) 1,631 
Banely Reet? :.. cae. ceeb es 5,350 5,298 aa 16,048 
Oroya Links ...... winainets tye 1,726 35 (a) 9,424 as 
PAGO aE ind iecinee sees co e ate $22,779 : 
Plymouth Cons. Sipredh easels cree 7,200 me ¥ 9,977 Se 
PReZende yy. iat. cencelaueions.s.< 5,700 5 2,538)}(a) 11,033 5,610 
SDAIN Vigra crew clcieus eleccierray oicrs 45,050 a 46,138 21,549 
Vaquaheate arte ne hes YAS YO 1,243 7,209 aA 
Transvaal and Rhodesian— 

HV GOMES at ot eceitenteey tvs aes 1,500 4,900 “ie 
Waihi Grand Junction ....| 17,760 2, 394 gojld ; 10, 753)\0zs silv’r 
FNCTUSDTU ITSO secsale ote tan starereteron sues 1,540 me ws : (a) 3, 591 a 

(a) Not including premium. (b) Loss. 
Output. Other Notes in Return, 
Copper. Tons. 
Chino ee es Stared Bvehalal a ¢, chars ve 12,576,214 lbs for quarter ended Sept. 30th. 
TEC Olan daisivisaiee clalcivisis'= 46 252 Blister copper, containing 2,735 ozs gold andi 
and 5,962 ozs silver. 
Nevada Cons.:..........0. i 13,297, 364 lbs for quarter ended Sept. 30th. 
POGUCLOSE van Se eiciedls < sie deitcte.s 250 Metric tons, assaying 28 % copper. 
NCR p ents wikia Sersie Peele catetctas are 25,331,217 lbs for quarter ended Sept. 30th. 
Tin 
BETENSUElA Sess ta seoadtce 27 | Black tin concentrates, average 64 % fine tin. 
ISTISGIN Me sa chieeteers ee wre eters 23 | Black tin. 
CHAMPION [eh ccialese scien cles ces ) : 
Cocks Pioneer ....... aieletars 17 | Tin; 1,459 ozs gold. 
East Pool and Agar ........ 74 | Black tin and wolfram. 
Ex Lands Nigeria...,...... 35 . 
HOGAN cig oe! tA eeie cies sive viet 5 
TL OTALIIPA EULY GE oem oisip ain ahescia ele Ts 
Gold Coast ca acea cineca +s 23 
Gurum) Rivers. 06 vaceeses 15 eis 
JETS? Cs oshotnccebbertcon 10 . 
Lucky Chance ...... o'dialdsere 1 : 
TVET TET ticige al eratelatains pietos ATE 2 + 
INBTABUGE. «oc ccistesisicc ce lseieins 45 | Despatched 64 tons. 
N. Nigeria (Bauchi) ........ 55 o* 
PRG VAIOIC satel clatter a crefetseln cates 35 | Shipped, 53 tons. 
Rukuba (Nigeria).......... 4 
Bouth: Crotty casnesens yevy 60 ! Tin and wolfram. 
Tin Fields of N. Nigeria .. 4 +. 
Tronohw ts esse wee boas veer 38 | Value, £5,100; cost, £4,000. 
Coal. 
Chinese Engineering ...... 83,128] Week ended Dec. 4th. 
MD Bst Kents videos tens towels 236 | Week ended Dee. 11th. 
Miscellaneous, } 
Burma. Rupy, |. cecrcc0s See Rubies valued at Rs.76,000; royalties, 


Rs.15,000. 


Mining Corpn. Canada .... 


108,459 ozs silver; Oct. return. 


OIL OUTPUTS. 


British BuRMAH PETROLEUM 


‘CoMPANY, LIMITED.—A _ cable- 


gram has been received from Burmah reporting the total production 
of crude oil by this company, and the Rangoon Oil Company, 
Limited, amounted to 56,305 barrels for the month of November. 

CALTEX Om Company reports total sales for November amount 


to 17,228 tons of oil. 
UNITED BRITISH OILFIELDS OF 


; production for the, week ending 


amounted to 1,398 tons. 


LIMITED.—Combined 
1920, 


TRINIDAD, 
Wednesday, December 8, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net a 5 
Profit Appropriation. orresponding 
Balance) After AinpuDS eae Period Last Year. 
Company period er an 8 ee Dividend Carried to 
nine Ending i eae ae of ‘Distri- : Reserve, |Balance|} 744 Divi 
Cooma) “Deven i ation Wc retee. Ordinary. Deprecia- | Forward fi d a. 
ture |} | 4:0 ag | Profit. end. 
Interest. Amount |Amount.| Rate. ead pra 
Banks. £ £ £ £ % £ £ £ % 
London and River Plate .......... Sept. 30 319,325) 474,815] 794,140 Byfs 306,000} 15 170,000} 318,140)) 505,574) 15 
National Bank of Scotland ........ Noy. I 67,093} 295,310) 362,403 50 123,200} 16 175,000} 64,203} 326,604 16 
Breweries. 
Offilers’?. creteniie tye eae ieee nts Sept. 30 Ween! — IS HSI Hdl talemelele) 2,400 9,000; 15+ gs 44.550|| 26,446) 10+ 
Seabrooke and Sons ...........0-. Sept. 30 11,381} 21,694; 33,075 3,385 9,922) 114+ 5,500} 14,268) 18,209) 15+ 
Stretton’s Derby ©... ..-- cone aictee Sept. 30 46,731| 34,359) 81,090} 11,8:0) 15,800) 15 5,000; 48,490)| 40,870; 15 
Yates’s Castle Brewery........+s.. | Sept. 30 13,592} 27,008! 40,600; 15,000 ae ere ric 25,600} 26,031 yt 
Financial, Land, &c. | 
Argentine Timber and Estates ....| Dec. 31 |Dr 7,402|Dr 6,262|\Dr 13664 ae 3c _«. | Dr 5,831|\Dr 7,833)|Dr 8,036, .. 
Investors’ Mortgage Security ...... Sept. 30 13,781; 73,744} 87,525]! 21,000) 33,600; 12 18,672) 14,253 57,147, 11 
Second Investors’ Mortgage Security| Sept. 30 3,823} 16,247); 20,070 8,142 6,806 6 957 4,165]) 13,049 5 
Iron, Coal, and Steel. 
ATMIsbon Coal jocescie eer sitet aislel- eee Sept. 30 22,799| 18,046) 40,845 1,050} 16,250) 25+ as 23,545], 25,407} 25+ 
British Mannesmann Tube ...... -.| June 30 72,769! 86,846} 159,615 oie 73,298 9 10,000} 76,317|} 102,552 9 
Motor and Cycle. 
Belsize Motors........ sts Seattereet ee Sept. 30 13,567, 58,544) 72,111 6,000) 12,200) . 10 ae 53,911)| 35,960} 15 
IDS INSpler sand OO a series sister ers ste Sept. 30 9,967|Dr59,541|Dr49,574|| 22,500 A . Dr22,500|Dr49,574|| 121,893 10 
JOSepbslsNGAs Peeysier epee oie onete ste sherays Aug. 31 55,246| 57,844) 113,090 9'695| 8 26;949 seen 10,000; 66,446 a or 
Mann, Egerton, and Co. .......... Sept. 30 43,684, 37,541) 81,225]! 14,178] 12,577) 20 6,034} 48,436|| 56,200; 40(m) 
Ralimeruliyre ieee st pieeidso cian eats Sept. 30 SO} 59 5 ml Gr ; 7,500) 123+ i 4,173)| 14,090; 123+ 
Ricsaleiehens ines «aah wena Sept. 30 9,950, 41,974) 51,924 420} 22500} 30t 1,000} 28,004|| 26,499) 30+ 
8.T.D. Motors (formerly A. Darracq ‘ 
andiCo, 1905)... c tee hveae ote. Sept. 30 66,572; 325,205) 391,777} 73,579) 204,458} = (z) ae 57,740|| 167,873; 20 
Stepney Spare Motor Wheel ...... Sept. 30 18,538} 33,252) 51,790 ale 17,510} 20+ 10,000} 24,280)) 44,953) 20 
Oil. 
AnglosPorsianee sete stents ssetes ars Mar. 31 275,528)2,378,313'2,653,841|| 310,000) 627,863) 20 805,000} 910,978}| 810,805; 10+ 
Rubber, &c. 
Broome (Selangor))......2..-s0e+- June 30 7,764, 13,500} 21,264 9,645 74 5,000 6,619} 19,154) 123 
Bukiteka langues .-eeisseie sei June 30 7,870, 40,042| 47,912 12,500) 10 a 35,412} . 21,491; 25 
Castlefield (Klang) ........s.sccee- June 50 10,070} 32,442) 42,512 ae 12,500) 123 7,035) | 22 '9'7 7 saG 9 EL eee oO 
Hevea (Jobore) ele mick stele etisiete syste t= June 30 3,259|Dr 667 2,572 514 be Ht Ae 2,258 2,169 ee 
Kong bee (Perak) ... 2.) <00-6s.500 Aug. 31 S22) no, LLoimen Con xe 8,125 1,000 812 6,755} 20 
Sem bilam eer erete cnossvepsletoveseis persia ate July 31 8,633) 13,411) 22,044 2,800 9,520; 10 1,500) 8,224] 17,435} 20 
Shops and Stores. 
Hinlayian diGo:tijaestsieule as teraieraate sc Sept, 30 1,069} 41,262) 42,331 747 7,466} 123+ 52,757 1,361 37,849) 123+ 
Tea. bi 
Central Province (Ceylon).......... June 30 2,029|Dr 17,826|Dr 15,797 5,000 2,000 4 Ae Dy 20,797 9/670) 713 
Ceylon and Indian Planters’ ...... June 30 6,761! Drl5,968|Dr 9,207); (1) 750} .. as Dr 10,000 43 6,261) eo 
Trust. : 
Northern American ol. + akties cies Noy. 1 | 47,914). 73,688; 121,602)| 16,800) 36,400) 13 Fas 68,402} 60,490) 13 
Other Companies. | 
Amalgamated Press)... ./- wish. ssi 3+ Oct. 31 198,454; 301,802) 500,256]} 27,500) 267,769) 40} 195,000 9,987!| 363,254 40+ 
Frederick Sage and Co.........-... Sept. 30 18,067; 47,670) 65,737|| 11,164) 27,000; 10 bie 27,573); 41,100} 10 
General Bill Posting.......-..0e.. Sept. 30 412 6,100 6,512 1,661 2,793 5 2,058 5,288] Nil 
India-rubber, Gutta Percha, &c..... Sept. 30 100,368} 73,300) 173,668)) 12,500/(t) 18,750 24+ a8 142,418]| 71,914) 10+ 
Ingall. Parsons, Clive & Co......... Sept. 30 D0 (ee Lo SLE AolLD 4,012 SOs melo 10,110 5,740|| 17,222 6 
Stoll Picture Theatre (Kingsway) Nov. 3 | te | 59,443) 59,443 10,127| 21,268 20 5,000} 23,048 Bs. A 
MALE HOM, AW ts Isa aa Ae Oct. 31 | 6,593; 13,335} 19,928 2,840 4,750} 123 7,465 4.873 si Bs 
Waterlow and Sons .............. Scpt.30 | 32,888) 228,823) 261,711I1 56,700! 86,250) 124 60,000] 58,761)) 181,181| 124 


(1) Ceylon and Indian Planters, —This represents dividend for half-year to December 31, 1919. 


represents interim dividend only. 


(t) India-rubber, Gutta Percha.—This 


Final dividend deferred owing to present scarcity of cash. 


(m) Mann, Egerton, and Co.—Ordinary dividend of 40 per cent. last year took £12,000. This year 20 per cent. absorbs £12,577. 


(z) S.T.D. Motors.—Dividend 15 per cent. for year, also bonus of 5 per cent., making 20 per cent. for year. 
shares participate in this dividend and bonus as from March 15th to September 30, 1920. 


The holders of the new ordinary 
The sum of £204,458 also includes a dividend of 


74 per cent. and bonus of 5 per cent. on the ordinary shares exchanged for ordinary shares in Sunbeam Motor Car Comyany. 
+ Free of income-tax. 


Dotices, 


Mr Francis Allen, J.P., has joined the board of Aber-Llyn, Limited, 
and has been appointed chairman. Mr F. C. Goodwin has also joined 
the board as an additional director. Mr Horace Boot has retired from 
the board, and has vacated his position as managing director to the 
company. The registered offices are now situated at 28 Threadneedle 
street, E.C. 2. 

Messrs Ford, Rhodes, and Ford, chartered accountants, 4B 
Frederick’s place, Old Jewry, London, E.C., have taken into partner- 
ship Mr C. O. Coton, chartered accountant, as a resident partner in 
their Bombay firm of Ford, Rhodes, and Parks. 

From January 1st next Sir Joseph G. Broodbank, Lieut.-Col. Sir 
Samuel Hoare, Bart., C.M.G., M.P., Col. Sir Edward Ward, Bart., 
G.B.E., K.C.B., K.C.V.O., and W. E. Gray, Esq., of the Employers’ 
Liability Assurance Corporation, Limited, have joined the board of 
the Clerical, Medical, and General Life Assurance Society, and 
Francis E. J. Smith, E-q., and Arthur D. Besant, Esq., of the 
Clerical, Medical, and General Life Assurance Society, have been 
elected to a seat on the general board in London of the Employers’ 
Liability Assurance Corporation, Limited. The following gentlemen 
have re iced from the board of the Clerical, Medical, and General 
Life Assurance Society:—John Astley Bloxam, Esq., F.R.C.S., 
Marston C. Buszard, Esq., K.C, Sir Frederick Treves, Bart., 
G.C.V.O., C.B., F.R.C.S., and Wm. J. H. Whittall, Esq. 

Sir Charles Greenway, Bart., has been elected a director of the 
Scottish American Oil and Transport Company, Limited. Mr T. J. 
Callaghan and Mr J. S. Hamilton have resigned from the directorate. 

Sir Charles Greenway, Bart., and Mr Frederick William Lund have 
been elected directors of Tankers, Limited, to fill the vacancies caused 
by the resignations of Messrs T. J. Callaghan and John S. Hamilton. 


Reports amd 


BANKS. 


CORN EXCHANGE BANK (NEW YORK).—The board recommends 
that capital stock of the Corn Exchange Bank be increased to 
$7,500,000, divided into 75,000 shares of the par value of $100. It is 
deemed most advisable for the interests of the bank that, upon said 
increase being authorised, the additional stock be issued and disposed 
of as follows :—15,000 shares of increased stock shall be oftered to 
stockholders of record at close of business on December 28, 1920, at 
$100 per share, being at the rate of 25 per cent. of their holdings ; 
that such stockholders, or their assigns who shall subscribe, shall 
deposit their subscription blanks and pay their subscriptions on or 
before February 3, 1921, for which temporary receipts shall be issued, 
and that such temporary receipts shall be exchangeable for stock cer- 
tificates on February 7, 1921, on which date said stock certificates 
shall be issued to the subscribers. 


LONDON AND RIVER PLATE BANK.—The report for the year 
ended September 30, 1920, states that the balance available, after 
making ample allowance for bad and doubtful debts, income-tax, and 
£140,033 rebate of interest on bills not due, amounts to £854,140, 
including £319,325 brought forward. The directors recommend a 
dividend of 9 per cent., less tax, making 15 per cent. for the year, 
bonus to staff, £60,000, provision for corporation tax, depreciation of 
securities, and other contingencies, £170,000, carrying forward 
£318,140. 


NATIONAL BANK OF SCOTLAND.—The net profits for the year 
ended November 1, 1920, after providing for bad and doubtful debts, 
were £295,310, Making, with £167,093 brought forward, less £100,000 
since added to paid-up capital stock, a total of £362,403. The fol- 
lowing allocations were made: dividend at rate of 16 per cent. per 
annum, Jess tax, to heritable property account, £10,000; to officers’ 
persion fund, £15,000; to investment reserve, £150,000; carrying 
forward £64,203. 
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MISCELLANEOUS. 


D. NAPIER AND SONS.—The report for the year to Septemter 30, 
1920, shows a loss, after charging depreciation, interest on debenture 
stock, income-tax, directors’ and trustees’ fees and loss on War bonds 
sold, of £59,540, less balance brought forward £9,965, leaving a debit 
balance to be carried forward of £49,574. Preference share dividends 
paid December, 1919, and June, 1920, amounting to £22,500, have 
been appropriated trom general reserve, reducing that reserve to 
£122,500. 

JOSHUA HOYLE AND SONS.—At the annual meeting of shareholders 
of Messrs Joshua Hoyle and Sons, Limited, the well-known Lanca- 
‘shire cotton manufacturers, held at the end of November, it was 
stated that certain negotiations were pending which would mean a 
further and very important extension of the, firm’s activities. It is 
now announced that the Ross Spinning Company, Bacup, which 
owns about 75,000 mule and ring spindles, bas been taken over by 
Messrs Joshua Hoyle and Sons, Limited. The company has been 
bought from the Dunlop Rubber Company, and it is understood that 
that concern is now concentrating all its productions at the mills at 
Rochdale. It may be said that Messrs Hoyles now have a controlling 
interest in mills working about 375,000 mule and ring spindles and 
9,330 looms. 

WATERLOW AND SONS.—The report for the year ended Septem- 
ber 30, 1920, states that the amalgamation with Waterlow Brothers 
and Layton has been carried out. After making provision for bad 
and doubtful debts, excess profits duty, and corporation tax, and 
allowing depreciation of machinery, net profit is £228,823 (of this 
£41,116 is derived from rents and investments, leaving trading profit 
£187,707), and £32,887 is brought forward, making £261,710. The 
directors recommend final dividend of 10 per cent. on deferred 
ordinary shares, making 124 per cent. for the year, placing £69,000 to 
reserve, raising it to £340,000, and carrying forward £58,760. 


Coniunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Cold and wintry weather has prevailed over the United Kingdom 
during the past week, but heavy falls of snow afforded some pro- 
tection to the young wheat plant against severe frosts. All field 
work was suspended, and it is fortunate that agriculture operations 
are so well forward. Further reports indicate a larger area 
under wheat. Offerings of native wheat at the chief distributing 
centres continue on a liberal scale, but experienced a generally slow 
demand, and rates tend in a downward direction, sound milling 
qualities failing to attract buyers at 85s per qr of 504 lbs. Im- 
ported descriptions are also quiet of sale, with only moderate 


supplies on offer, while official prices were reduced 7s 6d per qr. 


of 480 lbs, in view of the corresponding decline on c.i.f. terms. 
Crop prospects in Australia and Argentina are less favourable 
owing to adverse weather for harvesting, and a reduction on pre- 
vious estimates of the exportable surplus is mentioned. Reports 
from the U.S.A., however, show a substantial increase of wheat, 
barley and maize, but a decrease in the case of rye. The flour 
trade remains very dull, as bakers are awaiting a reduction in 
price of G.R. grade, following the decline in the raw article. So 
far no change has been announced, and 82s per sack, ex mill, is 
still quoted, with 76s 9d to 8gs per 280 lbs, ex store, for imported 
descriptions. Shipments from North America of late show a slight 
increase, but most of the additional quantity was on Continental 
account. Maize opened firm, but later a quieter tone set in owing 
to forward weakness. Plate, ex ship, 57s 6d, ditto, landed, 59s- 
sos 6d, white flat African 61s, American white, ex ship, 62s per 
480 Ibs. On c.i.f. terms cargoes continue to meet with poor sup- 
port, and prices, after ruling firm, moved in a downward direc- 
tion in view of the favourable report of the United States Bureau. 
Cargoes of La Plata, about loading, sold 56s 6d; ditto, expected 
loading, 55s 6d (Continent), Dan-Gal-Foxanian, December rst bill 
of lading, 57s 3d; and a part cargo of Bessarabian due at 56s 6d 
per 480 lbs. Parcels easier, and Plate, January-February, sold 
from 53s 3d to 47s. Barley generally quiet, but native descrip- 
tions less freely offered. English malting ranges from 55s to 1oos, 
and grinding descriptions sos to 60s; Californian, ex ship, 75s to 
gos; Australian, 85s to 95s per 448 lbs. Canada feed, ex ship, 
52s 6d, American malting, landed, 63s per 400 lbs. On c.i-f. terms 
sales resulted in No. 4 Canada Western, December, at 55s to 55s 6d, 
and a part cargo Bessarabian, due, 56s 6d per 400 Ibs. Oats quiet, 
and values easier, with ample supplies on offer. English new whites 
quoted 48s to 54s; black, 46s to sos per 336 Ibs. Of imported 
; Plate ruled at 44s to 44s 6d; No. 2, Canada Western (new), 47s; 
black Irish, 4ss 6d; and Norwegian, sos landed per 320 lbs. For- 
ward dealings were limited to new crop Plate, f.a.q., January- 
February, from 34s 9d to 32s. Beans inactive, English new winters 
65s to 7os per 522 lbs. Peas slow, English Dunns 7os to 75s, Maples 
8ss to 105s, small blues 85s to roos per 504 Ibs. Oatmeal dull of sale. 
English remains unaltered, but Scottish and American rather easier. 
Lentils ruled quiet at recent level. Homeward freight markets are 
generally depressed, and with liberal tonnage offers rates still tend 
easier in most directions. From the River Plate maize was placed 
at 40s, uv river loading, to U.K./Continent, and a steamer, 
January-February, at sos heavy grain, while clipped oats, Bahia 
Blanca to U.K., January, paid sos, and February <2s 6d, with ss 
per ton extra in each case for unclipped sorts. North America 
quiet. Range ports to U.K./Antwerp, established 8s to 7s 6d 


per qr and ros 6d Mediterranean, Gulf to West Italy, 11s 6d 
per qr, North Pacific to U.K./Continent, December-January, 958 
to gos per ton. India quiet, and tendency lower. bombay on 
dead weight indicates 47s 6d, and Karachi scale basis paid 403 for 
wheat to U.K./Continent. Australia easier at gos to 95S as to 
position. From the Danube q4os was taken for a steamer two up- 
river ports to Antwerp-Rottendam, prompt loading. No charters 
were 'reported from South Africa. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 


discontinued) :— 


| 1920-1921. 1919.10 isis 1917-1918, 
Pelee. ee te a es ee ee 
Estimated sales of home-grown wheat—| Cwts. Cwts, Cwts. Cwts. 

1 week to Dec. 1l..... Dida ts ata Gie stesiaele 227,892) 337,403} 310,495) — 403,127 
IG WeOKS FO, DOG 11. icssesieceaeeseusieas 5,889,276, 3,724,518) 4,598,359} 3,454,159 
Average price of English wheat per s d | s d s d ad 

QUOLICL. se cecidencclcscecs Csiselsinentiocioc sis 88 5 72 6 72 3 7l 2 
= PCL OWE 20... sere ceee sees cceeveees 20 7h 16 11 16 10 16.7% 
Ss Visible supply”’ in U.S. centres.... bush. ae | An of 25,261,000 

== Ain GWeder or hesstrace e Masace osetia: a 13,586,250 


The following is a statement showing the Quantities Sold an] the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 


QUANTITIES SOLD, AVERAGE PRICES. 

Wheat. Barley. | Oats. Wheat. Barley. Oats. 

1920. qrs bsh qrs bsh qrs bsh| 8 @ s d s d 

Decae ates see 81,737 4 {158,840 4 14,729 6. | 89" 7 81 3 45 6 
Lvastsats 53,174 7 {120,410 6 12,820 6 88 5 15 3 43. 7 

LO LG Werctcts's\efelatete 78,084 6 {141,040 1 3a; 190) 4 73 2 66 5 45 10 
TOMY Srenoonee 94,063 7 {107,004 4 22: 56a Ome Lene 58 0 43 6 
VOUS T= oateratecistats 72,448 7 | 94,878 1 12,819 0 72. 3 62 7 io) 
OLD etraitcianis ats 78,727 4 {115,131 6 13,605 5 72,6 105 2 boo 


THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—Con- 
ditions in the iron and steel trades continue somewhat mixed, with 
the balance of tone rather pessimistic. ‘Taken all round, there is a 
large volume of producing and manufacturing trade in progress, 
and in many important branches not only is full time in force, but 
extra night shifts are found to be a necessity—this applying mainly 
to departments associated with engineering. But, on the other 
hand, running-out contracts are not being generally replaced, and 
as a consequence working squads are here and there being reduced. 
It is no secret that for a few months past finishing departments in 
steel have been holding back from buying material (so far as they 
could), and the belief is that a very large accumulation of hung-up 
business is the outcome. Those interested are playing for a lower 
level of prices. Up to date the policy has had a certain measure 
of success, and the problem is how long it can be maintained. Black 
sheet makers, whose niarket has gone badly off of late, have again 
revised their list prices, making the third for the year, and bringing 
the ‘cuts’? from the highest point this season up to £9 Ios fully 
a ton, at:—For 3 to 4 inch, £28 10s; 7% to 4%; 429; under 
% to 12 gauge, £29 58; 12 to 16, £29 10S; 16 to 20, £29 10S; 
20 to 24, £30; 24 to 27, £32—all delivered Glasgow. There are still 
very large quantities of bars, bloms, scrap, &c., being landed at 
East and West Coast ports from Belgium, at sensibly lower figures 
than rule here. Several important contracts for steamers and 
dredging plant (for India) have been secured since Monday by 
Port Glasgow and Renfrew builders. In the last day or two some 
half-dozen hematite furnaces have been blown-in near Glasgow. 
Prices for pig-iron exceptionally firm. Supplies of coal larger than 
they have been throughout the year before; but Continental ship- 
ments are poor, owing to American competition. 


Our Middlesbro’ correspondent’s report, dated December 16th, is 
as follows :—Pig-iron: Foundry pig-iron still very scarce, but 
forge is plentiful. Restrictions on export of foundry iron are 
relaxed, but there is none available for export, and even if the iron 
were available, it is doubtful whether orders could now be secured 


ALEXANDERS DISCOUNT Co., Lto.. 


24, LOMBARD STREET, £.C.3 


Telegrams: ‘Alexanders, Thread-London. 


Telephones: 1832 & 225 Avenue. 


CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £240,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates 3 for 
longer periods on specially agreed terms. All communications 


to be addressed to the Manager. 
——————————————————————— 
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(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1920. 


on present price basis. East Coast hematite pig-iron is more 
plentiful. Prices unchanged at 225s for No. 3 and No. 4 foundry, 
and 260s per ton for East Coast mixed numbers hematite. Manu- 


Price F 
factured-iron and steel: Prices have not been ‘“‘cut’’ so far this Dee. |Price, Price,| Price,|Price,|Price, 
week, but it is anticipated that a reduction cannot long be delayed. 16, | Dec. | Dec. | Nov. Nov. Nov. 
Steel ship-plates (home), £24 1038; steel ship angles, £24; iron bars, 1920.) 9 2..| 25, ; . 


£27 10s; steel rails, £25 net. Iron ore: The iron ore trade is very 
dull; a further fall in freights seems to be generally expected. At 


d d d d d da 
Raw Cotton—Fully Mid. American ..per Ib | 12°17 | 12°54 | 12°70 | 12°77 | 14°70 | 16°45 
present the rate from Bilbao to East Coast is about the parity of 


— Sakellaridis Fully Good Fair 


ton. MIRY DBT Fa et kisicains cs ee siv sins cps per lb | 26°00 | 28°00 | 28°50 | 31°00 | 34°00 Nhe 
17s, and best Rubio is quoted nominally about 50s per Waerng—52'6 tiwistieeees nes csse.csec00% per ae a8 4 ak oF = Pe 
: : : —=, PEO BuWOlb on aspistie sats cise o8 see er 

Our Sheffield correspondent writes :—Further cuts in steel ne — 60's twist (Egyptian) Se eee lb! 42 44 44 46 a8 “et 
iron prices have occurred this week, some in the lower grades 0 ; , s dis dis dis 8 & 
quality being drastic in character. For instance, soft wire rods | $2in. Bhirtines. Te de iebeie! Se a elee iene pe plge en ee FpleR 0 
are down £6 per ton, following one of 50s a month ago. The | 3g.in’ ditto, 38 yds, 18 by 16,10 lbs ........ 27 0| 27 0| 28 0| 29 0} 31 -0| 34 0 
first reduction in acid open-hearth steel is announced, the drop | 39in. ditto, 374 yds, 16 by 15, 81 1bs........ 22 Ol 22 0} 23 O| 24 Of 26 01 28 9 


being £2 on billets and varying amounts on rolled material. There 
are also reductions in bar iron (£2), foundry and forge pig, 
tungsten, and certain raw materials, which are benefiting by the 
‘decreased freight rates. The downward movement has not yet 
stimulated buying, as consumers have yet to be satisfied that 
something like the bottom of it has been reached. The trade 
position is worse than ever. No one can recall a period of such 
meagre buying, and the wholesale cancellations of contracts with 
overseas markets is without parallel. The further fall in the 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Dec. 


1920. | 1919. | 1918. | 1917. | 1916. 


d d d d d d 
Raw Cotton—Fully Mid. American ..per lb | 12°17 | 27°34 | 22°20 | 22°84 | 10°29 | 7°75 
—_— Sakellaridis Fully Good Fair 


Bigyptian yi). scien sieinicie sale sass f 49-00 | 27°30 | 31°40 | 19°55 | 9°60 
currencies of allied countries is creating the greatest anxiety, as | yarns_32’s twist .. a 524 | 41 364 |° 17 112 
it is realised that trade cannot recover to any ~ considerable extent — 40's weft i b) 49%) 420) 136) 927 ie 
until the exchanges move towards normal. Cancellations have — 60’s twist (Egyptian) ........ 91 68 | 463 | 353 3 


8 s djs djsd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |49 0 |79 O |66 48 0 \24 6 117 


d 
practically bared the order books of many firms, large and small. 0 4 
32-in, Shirtings, 75 yds, 19 by 19, 52’s and 40’s |46 0 |75 6 \63 h 47 0 |22 9 {15 
) 6 


The Christmas holiday will be longer than usual, as the majority 
of firms have little or nothing in hand with which to start the 
New Year. It is generally recognised that the next few weeks will 
be a critical time. Very little optimism is now to be found in 
trade circles. The market for industrial fuels is developing signs 
of weakness, and there would be a surplus output but for the extra 
supplies which are being taken to cover the holiday stoppage at 
the pits. Colliery owners are now pressing for the withdrawal of 
the restriction on exports. The demand for house coal, on the 
contrary, has been stiffened by the cold snap. Current quota- 
tions per ton at the pits are as follows:—Best South Yorkshire 
hards, 338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 338 2d; best 
Tyne steams, 36s; steam cobbles, 31s 8d to 32s 2d; branch, 
378 2d to 37s 8d; ‘Silkstone, 338 8d to 34s 8d. 


58-in. ditto, 38 yds, 18 by 16,10 Ibs..... vooes At 0.144 O I37 26 6 {13 4419 
39-in. ditto, 374 yds, 16 by 16, 84 lbs ........ 22 0 [38 O (32 23 6 fl2 018 


COTTON INDEX FIGURE. 

According to the trade circular published by Mr Frederick W. 
Tattersall, of Manchester, the index figure for raw cotton, yarn, 
and cloth is now 268, as compared with 346 a month ago. Since 
the middle of November American cotton has deciined from 241 
to 194, American yarn from 359 to 287, cloth from 322 to 266, 
Egyptian cotton from 471 to 329, and Egyptian yarn from 338 
to 265. The index calculation is based upOR the figure of 100 
for July 31, 1914. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—There 
is no expansion in business in the wool textile industry; indeed, 
the tendency is for trade to become still more restricted. ‘Employers 
are experiencing difficulty in finding even 24 hours’ work in the week 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 10, 1920. 
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MANCHESTER, December 16. 


$37,500,000 
We continue to experience a very slack market. Business has 


Deposits 
again been confined to odd lots. 


Spinners and manufacturers are 
curtailing production on a large scale, but difficulty is experienced $1 81 500 000 
In preventing further loss of ground. In cloth for China a little ’ ; 

more inquiry has been about, but dealers on.the other side are not 


yet ready to buy. Offers for India have been few and far between, Resources 

but the downward movement in exchange rates has now been 

checked. Occasional lines have been booked for Java. No activity $264 000 000 
has been met with for Egypt and the Levant. . Occasional instances 3 ’ 


have been mentioned of manufacturers slaughtering stocks by accept- 
ing wretched prices. American yarns for home use have been 
rather steadier in quotation, and the big restriction of output is 
having some effect ‘upon the situation; but manufacturers are not Correspondence Solicited. 
disposed to buy twist and weft until more cloth orders come along. 

Demand has been about in bundles for India and the Levant. 
Egyptian spinnings remain slow and irregular. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales have been continued this week without any 
improvement in the course of values, and in accordance with a 
decision made last week-end to curtail them, they closed yester- 
day (Friday). Under ordinary circumstances, the cancellation of 
the Liverpool and Hull wool sales, and the fact that no sales 
will be held in Australia in January, except one in Tasmania, 
would have compelled the trade to pay higher prices for the 
raw material than those recently current; but business in manu- 
facturing centres will have to improve considerably before there 
can be any improvement in the demand for wool, even at 
current prices. Higher values seem to be altogether out of the 
question, no matter what attempts may be made to force the 
pace. It is evident from the cancellation of wool sales that, 
apart from London, there will be no market in which Colonial 
wool can be bought in January. It almost looks as if it had 
been decided to cease offering wool until some recovery takes 
place. No doubt the proposal emanating from Australia to form 
a British-Australian Wool Realisation Association will receive 
very careful consideration by the British Cabinet and the most 
experienced advisers in the trade, but users are unanimously of 
the opinion that it will only postpone the evil day if an agree- 
ment is entered into by the British Government to hand over 
surplus stocks of wool. There may be some reason for saying 
that even the British Government authorities are of the opinion 
that the members of the wool trade are deliberately ‘‘ bearing ” the 
market, but I do not believe that anything of the kind is being 
done. Prices have fallen under the influence of adverse circum- 
stances, and tremendous losses are having to be borne. When 
parcels of textiles goods which cost £600 are being sold at less 
than £200, and when yarns are being offered at 6s per lb which 
cost 14s in the top, it is obvious that values are coming down 
to a level which, comparatively speaking, is extremely low, and 
that in the process large sums of money are being lost. Such 
circumstances as these can only be regarded as the natural re- 
bound from an extreme point. A reduction in the price of 
manufactured goods, and a clearance of present stocks, will have 
to take place before trade can open out in cloths and hosiery 
goods. There is general concern about the future of the industry. 
It is only putting it mildly to say that the outlook is most un- 
satisfactory, and the present is undoubtedly a time for sober 
reflection and when all firms should act with caution. — 

With regard, to the demand for the raw material, the position is 
very closely identified with that of the call for manufactured 
goods. Drastic reductions in prices, such as have been men- 
tioned above, do not result in any weight of stock being moved, 
and until these stocks can be liquidated ‘it is impossible for wool 
to flow freeiy into consumptive channels. It is beyond question 
that the labour situation lies very largely at the root of the 
present trouble in the wool textile industry. Manipulation costs 
have advanced tremendously compared with before the war, and 
working hours have also been reduced. 


THE TIMBER TRADE. 
(BY OUR CORRESPONDENT.) 


The auction sales of imported softwood timber held a few 
days ago at Winchester House confirmed the fears held by the 
. bulk of the trade for the past month—the demand was slow and 
prices dropped generally, particularly in the lower qualities of 
Swedish and Finnish deals and battens, and in Swedish and Nor- 
wegian floorings. Canadian spruce, which has been a bad market 
for some months past, also shared in the decline, Under pre- 
vailing conditions, consumers should find a drop of an average 
of £5 a standard for spot values, if the results of the auction are 
to be taken as a reflex of the market. It would be wise, how- 
ever, for buyers of timber not to take too seriously the sensational 
paragraphs referring to the timber trade that have appeared 
lately in the lay Press, which contained some facts but omitted 
others. We all require cheaper timber for house building and 
other construction work, and this condition of affairs is now 
likely of attainment owing to the overstocked market and the dull 
demand. But one must not lose sight of the fact that all costs 
of production in timber shipping countries are appreciably higher 
than before the war—in trees, logging operations, transport, and 
labour generally—and though consumers for a little time will 
reap the benefit of cheaper wood material thanks to the financial 
needs of foreign countries (at a cost to timber importers, who 
have to compete with the heayy cargoes that have been sent over 
on consignment), they must be prepared to do business at busi- 
ness rates when the market is more settled. Whether prices have 
yet touched bottom it is difficult to say, but the fall should 
stimulate the demand and assist in reducing a too heavy stock 
and probably giving, as many importers contend will be the case, 
a general stiffening of values in early spring. 

As regards the spot prices for building timbers for next season, 
shippers’ quotations have yet to be decided, few f.o.w. trans- 
actions having taken place from which one can get a view. On 
the one hand, it may be stated that Russia might again enter 
the market, and other timber-producing countries which have 
‘been able to send us only moderate (but very effective !) quantities 
this year will greatly extend their operations, and we shall thus 
obtain additional supplies and assist in bringing Swedish shippers’ 
ideas down. That there is an abundance of trees in the world is 
shown in the article on ‘‘ The Sources of Our Supplies of Wood 
and Timber” in the Economist of December 11th; but the main 
point at issue is whether these forests—for instance, in Siberia— 
can be exploited to compete with Swedish and Russian timber 


from forest areas adjoining rivers and good ports, and mills 
equipped with modern plants for the rapid conversion and trans- 
port of logs. 

On the other hand, it is believed that instead of this market 
being the only one of importance to sellers, as has been the case 
this year, France, Germany, Holland, and Belgium will be keen 
competitors against us, and will all have their influence on the 
firmness of shippers’ prices. Providing the European countries 
do not go backward there should be a push in reconstruction 
work and manufacture generally in 1921, with a much larger con- 
sumption of timber. 

The teak market has been dull over the month. Reduced 
quotations have enabled holders to make some progress with their 
moderate stocks of planks and conversions. The fact that the 
Dutch Government has prohibited the further export of teak from 
Java should have a beneficial effect on spot prices. 

Mahogany, both for logs and lumber, is firm in price generally, 
though there are some ill-conditioned logs on the market that are 
difficult to get rid of. American lumber for the cheaper classes 
of furniture are in little demand, and importers are not in the 
market owing to the unsatisfactory consumption. 

For native timber, good oak and ash are fetching only moderate 
prices ; other descriptions are finding a slow market. 


OILSEEDS AND VEGETABLE OILS. 
(FROM OUR CORRESPONDENT.) 


Oilseeds and their products continue to reflect’ the general 
stagnation in trade and commerce. The demand for linseed oil 
is extremely poor, and although there was a slight revival on 
some Continental buying at Hull, it soon faded away, and values 
now are only slightly above the lowest recorded since 1916, the 
raw oil ex Hull mill standing at no more than £42 10s for spot 
and all positions to April. In view of the fact that the average 
value of Indian linseed imported in November was £36 11s per 
ton, and that of Plate £31 10s od per ton, the present figure 
barely represents the intrinsic value of the oil product. Crushers 


-are, however, buying very sparingly, and only against forward 


sales of oil, the result of the diminished consumption being seen 
in the still falling prices for linseed, Plate for shipment being 
quoted earlier in the week at £22 and Calcutta at £24. Hopes 
of a resumption of activity in the New Year are but slender, and 
turn entirely upon the trend of industry generally and the im- 
provement of the conditions now governing trade with the 
Continent. 

A fair demand for cotton oils by the soap and margarine manu- 
facturers has been experienced, but this has slowed down some- 
what, and, in sympathy with seed, values are 20s to 4os per ton 
lower on the week. Most other vegetable oils are quiet, and 
scarcely maintain late quotations. 

The imports of oilseeds, oilnuts, &¢c., into the United Kingdom 
in ‘November aggregated 137,150 tons, as compared with 165,671 
tons in the same month last year—a decrease of 28,521 tons, but 
nearly 8,000 tons more than in October. In the eleven months 
{(January-November), the U.K. imports totalled 1,263,545 tons, 
against 1,466,967 tons in the corresponding period of last year, 
the falling-off of 203,422 tons being entirely under the head of 
oilseeds, principally linseed. Oilnuts and kernels were a slight 
increase upon 1919. 

Linseed cakes are in very poor demand. 
more inquired for by dairy farmers. 


Cotton cakes are 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hide prices have not yet touched bottom, as all classes again 
fell at Thursday’s Bermondsey auctions. Best ox dropped to 
6id-7$d, showing a further fall of %d-1d, as against last week. 
Horse hides fell 3s each, and calf showed a decline of 3d-1d per 
lb. Wools were fairly steady, and brought from 3s 6d to 8s 8d 
each. The foreign hide trade remains quiet, tanners only buying 
a few bargain lots. Nothing can yet be done with the Continent 
owing to exchange difficulties. Frigorifics are easier, spot 
Sansinenas are offered at 12d c.i.f., and Smithfields at rd. 
Cables this week report the American market as depressed, with 
best heavy steer hides down to 18 cents. Horse hides are now 
selling in the U.S.A. in best selections at five dollars. 

There is still little trading in sole leather, although the severe 
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weather had led to a slight demand for repairing bends. Factors 
are full up with leather, and tanners now take any bid er 
reason to clear stocks before the end of the year. There is really 
no fixed standard of values, and none can be expected until the 
raw hide market finds its level. Offal is selling well under the 
cost of production, and good English pinned bellies have been 
sold in Bermondsey at 84d, and wet salted are now offered as low 
as 74d. 

s fone leather is a dead letter, and what sales have been made 
have been at a low figure to liquidate stocks. Glacé kid is badly 
under a cloud, the forced selling of the banks having quite 
demoralised the position. English chrome tanners are all work- 
ing short time, and one large concern has, I hear, decided to shut 
down for a year rather than run at a loss. 

Shoe manufacturers are badly off for orders, but here and there 
one comes across firms who have enough work in hand to carry 
on. Several Midland firms are making a cheap Army boot for 
the Continent, and this has helped matters out a little. Shoe 
manufacturers are rather angry that retailers do not face the 
position, and give the public the advantage of the bargains they 
are obtaining from the makers at the present time. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 17. 


A quiet and featureless state of affairs again predominated in most 
directions, as, apart from the consideration of financial stringency, 
buyers confine their operations to wants of pressing necessity in view 
of the near approach of Christmastide. In some markets so little 
interest was shown as to render quotaéions more or less nominal, 
while in others weakness ensued, though there was no undue pressure 
to sell. 

SUGAR.—Market dull for free parcels with actual transactions 
during the week, quite retail in extent. Some crystallised West 
India, sold, 68s to 71s; white Mauritius, 79s; American granulated, 
8os. 

COFFEE.—The home trade continue to secure a few suitable parcels, 
but export demand is very dull, and the market at the moment is 
quite featureless. In auction, fair to good Nairobi, sold, 92s to 106s; 
peas, 86s 6d to 100s. Uganda bold, 83s 6d to 84s 6d. East African 
brown, 478. Future delivery quiet, at easier rates. May, sold, 
49s 6d; July, 50s. 

COCOA.—Market dull both on spot and for forward parcels. Good 
to fine Grenada, spot, 58s to 60s; Trinidad, 80s to 82s; Accra F/F 
quality, December-February, sold, 42s, ex quay, Liverpool. 

TEA.—During the week 39,200 packages Indian and 21,700 pack- 
ages Ceylon were brought to auction, and whileall the finer liquoring 
descriptions met a good demand at full recent rates, medium and 
common engaged rather more support at recent level of prices. 

RICE.—Market very quiet, and without new feature. Rangoon 
bran dull, and parcels to arrive quoted £7 per ton. Beans quiet. 
Spot, r1s 6d. 

SPICE.—Pepper received moderate attention, but some irregularity 
was discernible with regard to forward positions. Fair black Singa- 
pore, spot, sold, 4d; ditto, January-March, 4d to 44d, 34d, and 4d. 
Lampong, spot, sellers, 4d ; Aleppy, spot, 44d ; Tellicherry, 43d ; white 
Singapore, 83d; Muntok, 9d; ditto, January-March, 8d to 72d and 83d. 
Zanzibar cloves, spot, 1s 3d. Pimento, spot, 38d. Flake tapioca, 
spot, fair, sold, 1#d; ditto, January-March, steamer, London, per 
cwt,at 17s 6d; fair Penang seed pearl, spot, 21s 6d. Small sago, 
spot, 25s; sago flour, spot, 20s; January-March, 15s 6d. Japanese 
farina, spot, 26s 6d; January-March, 22s 6d. Desiccated coconut, 
fine cut, spot, sellers, 60s ; and medium, 65s. 

JUTE.—A very dull condition of affairs again governed this market, 
as demand for various manufactured goods shows no recovery. 
Native first marks actuals, December-January, steamer, sellers, £39; 
subs, £33; Daisee No. 2 actuals, £36; lightning actuals, £27; and 
subs, 425. Calcutta hessians flat. 10 oz, spot, 30s; 8 oz, ditto, 
26s 6d. A twills,spot, 85s; B, ditto, 75s. 

HEMP.—Manila rather unsettled and easy, with only a quiet trade 
in force. J grade, December-February, quoted, £56; January-March, 
£55; K, December-February, £47 10s, £47 paid; L, £46 tos; 
and M, £37 10s. New Zealand quiet. Fair, October-December, 
£50 10s. Italian quite neglected, and market nominal. 

SHELLAC very quiet, and forward positions unsettled. Standard 
T.N., spot, 400s ; off quality, 360s ; March delivery, sold, 290s to 315s 
and 280s. 

COPRA dull, and rates weakened as sellers were more prominent. 
F.M.S. Straits, December-February, to London, sold, £46 to £41 10s; 
ditto, to Rotterdam, £46 tos to £42. Ceylon nominal. Palm 
kernels, December-February, sold, £30 to £26 Ios. 

MENTHOL.—Kobayshi and or Suzuki, spot, sold, £26. Peppermint 
oil, ditto, 16s 6d ; aniseed, sold, 2s gd; cassia, 6s, 44d; slab camphor, 
58 3d; China, crude, 2s 6d per lb. Japan wax, spot, 117s 6d; Car- 
nauba, 100s fo 165s. 

EGG PRODUCTS,—The market remained in a dull state, with quota- 
tions more or less nominal. Liquid yolk, spot, old season’s 60s ; new, 
85s ; liquid whole egg, spot, 60s per cwt. Dried native whole egg, spot, 
8d; spray, 1s 3d; dried yolk, spot, 6d; hen albumen, spot, 4s per lb. 

FRUIT (dried).—Tbe market for currants proved extremely dull, and 
rates nominal during the week. Valencia raisins firm, and in limited 
supply. MHalf-boxes, sold, 134s to 137s; quarters, 138s to 142s. 
Sultanas quiet. Smyrna, spot, 130s up to 158s. Dates quiet. Siar, 
ex wharf, sold, 36s. 

RUBBER.—Market continued in a very quiet state, and rates tended 
weaker. Plantation crepe, spot, sold, 1s ojd to 114d; December, 
1s ofd to 113d; January-March, 1s 03d to 1s; April-June, 1s 2d 
to 1s14d; smoked ribbed sheet, spot, sold, 11}d to 103d; January- 
March, 11d to 11d; April-June, 1s 1d to 1s o§d. Fine hard Para, 
spot, 1s 1}d; soft fine, 1s ofd; ball, 1s. ‘ 
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OILS.—Linseed easier. Spot, net, naked, 43s 6d; January-April, 
41s 6d. Rape quiet. Crude, spot, 72s; refined barrels, §2s. Cotton 
dull. Crude Egyptian, 45s ; Bombay, nominal; common edible, 
56s. China wood easier. Hankow, spot (barrels), 90s ; and Hong 
Kong, spot, gos. Coconut quiet. Ceylon, spot, 748 ; November- 
January, 72s; Cochin, ditto, 76s. Soya quiet. Oriental, afloat, 
cases, 448; barrels, 48s. Japan fish quiet. November-December 
(cases), 34s. Cod liver quiet. English, spot, 34s. Groundnut 
quiet. English crushéd, naked, spot, 55s; deodorised (barrels), 
78s. Turpentine quiet. American, spot 100s; December, troos ; 
January-April, 100s. Rosin quiet. American, grade B, 39s; F 
40s; G, 40s 6d; K, 41s; M, 4186d; WW, 42S; 


, 


French, F/G, 39s; 


H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 
spot, 2s 34d; and waterwhite, 2s 44d per gallon. 
OILSEEDS.—Linseed: Market easier. Calcutta, December- 


January, nominally £23 10s. Bombay, December-January, £24 tos. 
Plate, afloat, Hull, sold, £21 to £20; November-December, £21 to 
#20 15s ; January-February, new crop, sold, £22 to {21 19s. Rapeseed 
lower. Toria, November-December, sellers, £24 10s; real ‘bold 
Ferozepore, £23 tos ; brown Cawnpore, £21 10s. Cottonseed quiet. 
Egyptian, black, December, £14 10s. Bombay, spot, Hull, £9 Ios old, 
#10 new; December, £10. Gingelly easier. Chinese, November- 
January, to Continent, £29. Ground nuts declined sharply. Coro 
mandel, January-February, machine-dried, £20 ros paid per ton. 

METALS,—Tin continued an easier market until last Tuesday on 
free selling, cash being finally registered at £212, while three months’ 
after moving down to £210, rallied to (216. The tendency hardened 
during the middle of the week, values, however, being below the best, 
cash being done at £218 to £217, and since at {217 10s; three 
months’, £223 down to £219 Ios, and ultimately at £22010s. The 
market relapsed on Thursday, cash being registered at £216 Ios to 
#215, early February, £217 10s, and three months’ down to £218. 
At Friday's session, values again eased, cash fluctuating to 
£210 10s, late January to £213, and three months’ £215. English 
ingots, £208 to £209. Copper; The standard market declined early 
in the week, when cash by Tuesday was selling at £75 158; three 
months’, £75 to £75 10s. Little change occurred until Thursday, 
with late December realising £75 5s, and three months’, £75 10s to 
£75 58. At Friday’s session, cash relapsed to £74 Ios, and three 
months’ to £74 5s. Electros, £87 to £88 ; best selected, £84 to £85; 
strong sheets, £136. Lead lower at £22 5s to {24, according to 
position. Spelter easier at £25 5s to £27 55. Antimony regular. 
English, on spot, best, £48. Aluminium: Home trade, £160; 
export, £180. Wire bars, £86 to £88. 

TALLOW.—Messrs Colchesters and Woolner write. on December 
15th as follows:—The tallow market was steady during the week, 
and prices were mostly unchanged to-day. There will be auctions 
on Tuesday next. Shipments from Australasia in November, 
amounted to 3,800 tons. At auction to-day 1,040 casks tallow were 
offered, and 408 were sold. Quotations are:—Australian mutton: 
Fine, 58s 6d ; good to fair, 58s to 54s; dull to dark, 50s to 42s; 
hard, 58s. Australian beef: Finé, 60s; good to fair, 58s to 50s; 
dull to dark, 45s to 42s; sweet, 70s. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs., 55s; and mixed, 434, 
c.i.f., London, 53s. The market letter is unchanged. Town tallow, 
508 per cwt. Rough fat, per 8 Ibs, 7d; melted stuff, 35s per cwt. 
Quotations are:—Town: 43s net cash, naked, ex works. Country : 
Frail casks, 40s; home melted, shipping casks, net, f.o.b., good 
coloured, none; fair to dull, 45s to 40s. . Bone fat: White, none; 
pale, 438; benzine, 4os ; melted stuff, 39s, f.o.b. 


METROPOLITAN CATTLE.—Decemser 16. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s d val s d 
Beasts—Herefords.... 12 8 to13 0 Sheep—Downs........ 15 6 to 18 O 
Shorthorns ........ 12 12 8 Longwools ........ 15,0 16 0 
DEVONS SIA eclecescee ie (ay 13 4 ‘Crossbred .......... 16 0 17 6 
Norfolks tear. seer ace 13 0 13 4 Scottish tue-cesseeee 0 s 
Scottish .....sscesse 13 48 14 0 Lamb—Downs........ nom 
EMIS a sieve ato wrerctos ante 12 4 12 8 
Wat’Cows (ivascsccve LUO en 
Heavy Bulls........ 11 0 118 
LONDON POTATO MARKETS.—Decemper 16, 
Per Cwt. Per Cwt. 
Siva sd 8 s da 
ents, er. fsie:< sisie stores iclere 8 Otoll 0 incolnsigee.se sce 9 Otoll 0 
Bissexeenes. accceunuree 0 11; 30: Blacklands 2)... 2c ia 10 0 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 


kinds of fiduciary  ser- 
vice—under appointment 
by courts, ‘corporations 


and individuals. 


Correspondence invited. 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


ties 
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The Daily Celegraph. 


VICTORY ATLAS< 


HE VICTORY 


their markets. 


ATLAS 


is essential in the office. 


The merchant and manufacturer must know 
where the new States lie, and how they can be reached by sea and land. He must familiarise 
himself with the new countries where new Governments and new tarifis have been set up, and 
new coinages and weights and measures introduced, or he will be left behind in the struggle for 
j These new countries are shown on larger scales and in greater detail than in any 
other atlas in existence, and in the Victory Atlas the business man can pick out the routes and 
distances by sea to their ports, or he can trace out the land routes to States without a seaboard. The 
economic inset maps will show him where raw materials such as iron, lead, rubber, wool, silk, &c., 
are obtainable, and the charts of the oceans, with their steamship routes and distances, will enable 


him to estimate the cost and time required to bring these products into the home market. 


The Victory Atlas is published in three styles of binding: Cloth, with handsome gilt lettering, 
£7 5s.: half-morocco, with handsome gilt design and lettering, £8 15s.: full morocco, with handsome 
gilt design and lettering, £10 10s. 

The form of binding used for the Victory Atlas is the ‘‘guard’’ system, which ensures every map lying 
absolutely flat when the Atlas is opened, and no name or detail of any kind can be obliterated from the 
This fact alone should commend itself to many purchasers. 


centre. 


For the convenience of those who prefer to have the maps bound in such a way that they can be taken 
out and consulted separately, the Atlas is also published in a loose-leaf binding case. 


As none of the maps contained in The Daily Telegraph Victory Atlas can be purchased at less than 2s. a 
copy, and considering that there are 150 full-plate maps in the Atlas, and that the cheapest form of binding 
costs 39s., the advantage of purchasing the complete volume is obvious. 


PRODUCED AND PUBLISHED BY 
GEOGRAPHIA Ltd., 


to whom all enquiries should be addressed. 


Ja3 


PEE Des BRE hoe OND © No le Ong. 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. 


COCOA—duty 44d p.lb s 
Trinidad, percwt. .. 73 
SSPANAGA! Coc esa eens 00 
Ceylon, plantation ..100 
Guayaquil .......... 92 
Bahia, finest 80 


COFFEE—42/ per cwt. 
E. India fineord gd.wd 95 
Do good to fine ..118 
Costa Rica,ord. to mid 85 
Good to fine 125 
Central American, gd. 
ord to mid .....: 90 
Mid. to fine 
Columbian, ordinary. 80 
Do gd ord tolow md 82 
Do mid. to fine ....100 


CHEMICALS— 


Acid, citric ....perlb 2 
INICEIG ON see soles isieles = 0 
Oxalic, net 
Tartaric, English .. 2 
Yoreign 2 


Alum lump ..per ton £25 
ames £26 


Do ground 
Ammonia, carb., p.lb 0 
Muriate, White .ton 70 
Sulphate £25 
Arsenic, lump.per ton120 
Powder ....per ton 75 
Ashes, pot....per cwt245 
Pearl do do 


Bleaching pwdr. p.tn. rida 


Borax, crystals ..cwt 41 
Dopo der 42 
Cream Tartar— 
Pe cer 205 
c perlb $ 
Iodine, dry pe 


ds 
CG 82 
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SCCCOmMLL aOR 


nom 

30/0/0 
42 0 
0 43 0 
0 210 0 
6.69 


Roz! 1 Ot 2% 
Nitrate of Soda, p.ton 25/0/0 27/0/0 


Potash— 
Chlorate, net 
Prussiate 

Do Foreign 
Sulphate ...per ton 40 
8al-Acetos ....perlb 2 


0 3.3 
9 110 
ba Ha 
0 50 0 

23 


8al-Ammoniac,pr.cwtl05 0110 0 
SodaBicarb.,per ton £14/0/6 16/0/0 
Crystals, exship. p.tn £9/0/0 12/0/0 


WG So oss me'ee ss 


12/0/0 14/0/0 


BIMUINGMG IE. oie oh ace ae'ue'e 29/0/0 30/0/0 
Sugar ofle'd whiteton 0/0/0 0/0/0 
oreign white...... £8) 9 85 0 
Suiphate Quinine— 
English Brands .... nom 
Foreign do .... 311 4 0 
8 ulphateCopper, p.tn. 41/0/u 43/0/0 
MANIC. Cllbe oes es.ces arse nom 
Sniphur Flour ..,.... 22/0/0 23/0/0 
DOP ROM so sbapis oie 21/00 22/0/0 
Vermillion,Chinese,p.lb6 6 6 9 
Merighight>..3 seseucs ke G26ia 6'°9 
COPRA- per ton, c.i.f. £38 
Malabar, Dec/Feb.. nom 
ee Syme ceenks 42 10 
EMS Singapore. 41 10 
FM Straits ... F 40 10 
COCHINEAL—perlb 2 0 3 6 


DRUGS— sds 
Aloes, fine E.I., p. cwt15G 0 180 

Cape, good to fine.. 70 0 75 
Balsam Peru .perlb 23 0 24 
ORDivie aw astitasios's Latin 
Camphor— 

Japan, refined .... 5 9 6 
Cardamoms, Ceylon.. 2 6 5 
Cantharides... perlb 0 0 0 
Castor-0il. ......%. cwt 85 0 95 
Gum Benjmn. Sum. 

seconds ..per ewt 7/10/C 11/ 

Olibanum, drops .. 0 0 0 
Ipecacuanha ........ 12 0 13 

Hae Sate cals we cere cents cee a) 
Musk pod, China ..0z120 0 0 
Oil, Cassia ....per Os) 7, 

AMIGeOU ..o0 cate bonne 9 4 

Peppermint,H.G.H.65 0 0 
Rhbrb.,China,frtofn 9 0 10 
DYE STUFES, &c.— 

| Galls, China..perewtll0 0 0 
Turmeric, Bengal. .. nom 
Madras, finger .....- 0 30 
Gambier, block ...... 29 0 46 
Cutch, ord. to fair.... 55 0 65 
DYEWOODS— £8 
Brazile wees. 2 perton 18 0 
Fustic, Jamaica...... 19 0 

Orlbaresteuaccseses 20 0 

Lima Wood.......- 20 0 
ma eo Campeachy 120 

Onduras %...<0..<% 20 0 

DAMBICR? sore vo ots sisi 19 0 
Red Sanders ........ 12 .0 
Sapang Ceylon ...... 22 10 
FLAX—spot—cif. £ 8s # 
Riga ZRGs cieaeeae ce 166 0 O 
Perna HDs ccwen se nom 
Slanetz U/A Medium nom 
FRUIT—New . sd 8s 
Oranges, Val. selected 26 0 50 

Do 4-cases 16 0 40 
Do Malagacases 0 0 0 
Do Naples,boxes 0 0 0 
Lemons, Nuples,cases 0 0 0 
Do boxes 0 6 
Do Sicilian boxes 30 0 31 
Do Malaga cases 2) 0 26 
Do — boxes 18 0 21 
HIDES—Wetsalted— 

Australian....perlb 0 8 0 

West Indian ...... CG. gad 

rier Beontnrs BaeBe 06 0 

MUAWON Pees cscs’ « 0114 0 

Oporto. ss% sien. 3 012 0 
Dry & Drysalted Cape C 6 C 

ARARCAP Wis’ aes 09 0 

Central American.. 010 0 
Buffaloes,Singapore.. 0 8 0 

PCnANG sy ecaeeecase, 0.10) 0 

bE Vicoce ements 012, 0 
Market Hides, London 
Best hvy. ox &heifer 0 74 0 
Do light do 0 6% 0 
2nd ox, heavy ... 0 +4 0 
Do. Ught ...5c% 0 54 0 

Best cow .. ....... CGO 

NG. COIs Seicw ead OP E256 

Bost calf Seco tiasss 013 #0 

Ona OG Usb sees es 09 0 
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INDIA RUBBER—lb—s d 


| LEATHER—per lb— 


s da 
Para, fine, hard, spot 1 14 0 0 
Plantation crepe .... 13 0 0 


INDIGO—per lb— 
Bengal, good red vio- 
let to fine 1 
Mid.ord.vio. to good 9 
Low to good ord... 5 
Madras, dry leaf, good 5 
Do lowtoord.... 1 
Kurpah,gd.mid.to gd. 7 
Low to mi 3 


AOFPAOOW 
ooooonoe 


HEMP—per ton— £ 

St Petersburg, layer 145 
Manila, fair, afloat. . 59 
N. Zealand, spot, high fair 54 


JUTE— £8 
Native first marks, 
Dec,/Jan. actuals 39 0 


co & oocona 


Sole Bends 6/10'lb.. 
Do do 10/12,,.. 
Do do 12/14,,.. 
Do do 14/16,,.. 
Do do 17lb&up 

Bark Tanned Sole 

Shidrs fm DS Hides 
Do WS do 

Bellies fm DS do 
Do WS do 

Dressing Hides .... 

Ro. Eng. Calf,20/301b 

Australian Sides .. 


METALS- B. Copper 8 
Best selected ...... 8+ 0 


im 
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85 

Sheets (strong) ....136 0 0 
Standarc .........-. 74/50 74 10/0 
Lead— Eng. Pig p. ton24/9/0 —_9/0/0 
Soft, Foreign..... 22/5/0 24/ /0 


Spelter G.O.B.......25/5/6 27/5/0 
Tin—English ingots 2.8 02/9 6 
Do do. bars....29 02119 0 
Standard, cash ....210 0/0 211/0/0 
OILS—Fish, perton—£ s <£ 8 
Beal, paletoscce eee 80 0 90 C 
Seed, Linseed, per ton 
nét, naked ...... 43 10 
Rape, deodorised .. 82 0 
OURS Paate dis aay cere wae.0) 
Cotton-seed. crude 45:0) 0) 50 
Edible refined... .. 56 0 0 0 
Cocva-nut, crude .... 74 9 73 G 
Refined sete. sees. nom 
Palmees seatees secs = 40 0 45 0 
Tard, American......130 0135 0 
6: Gee 
Petrolm. Oil, per 8lbs 2 3 0 0 
Water-White ...... 2 44 0 0 
Oil Cakes, Lusd., Eng. 
Per tO 2. secssccees £18 0 O 0 


Oil Seeds Linseea- 


La Plata Jan./Feb. .... £20 15 
Bombay, p.tu, Vec./Jan. £24 10 
Calcutta,p.tn, Dec./Jan. £235 10 


PORTLAND CEMENT— 
Best, per top delyd. 45 0 60 0 


PROVISIONS— aides 
Butter—per cwt. 
Irish creamery ....336 0 380 0 


Do factory ...... nom 
Australian ........ 336 0 
Argentine ........ 2 

Bacon, sngd.—Irish. .245 0 250 0 
Danishisedscccectscce > 2507 0) O00 
Canadian ........ 22257 0) .03,0 
AAMEPICAIIN sere. c-ci.0:5 185 6 210 0 

Hams—Irish ....;... nom 
Oanadian’$.3.22:... 220 0 0 
American .......... 100 0 22) 0 

Lard—Irish bladders,172 0180 0 
American boxes,561b158 6 0 0 

Pork- per 8 lbs ...... 10 0 16 0 

Beef—Frozen, per8lb 6 8 9 0 
ScoichPes..dseseowle Ged hy,4 

Cheese-cwt—Canadian150 0 169 0 
Gouda, per Ib...... nom 
Eng, Cheddars ....145 0 186 C 
Cheshire .........- 145 0 186 0 
Diutehiswe sass ca cee 120 0190 0 

Eggs, per 120— 

Hnglishiie. accents’ Bora. uO wO 
Irish pen seseroeses 520 @ 0 

KLOUR—280 lbs— 

G.R. ex mill........ 82 0 0 0 


RICE—per ewt. c.i.f. 
Rangoon No.2.... 25 0 0 0 
Broken la.........- PH tle Se 


ROSIN- per ton— 


American 39/0/0 42/0/0 
French i2..... ...89/0/0 43/0/0 
SAGO—Pearl,per cwt 23 6 G 0 
Sago four ies sso see 2):0) - Gr'0 
SHELLAC—percwt—s ds d 
Orange, first marks 600 0 620 0 
Second, fair to fine 580 0 600 G6 
TN Orange....... 390 0 400 0 
Garnet, Lac, AC, blky 450 0 0 0 
Button Pure ...... 540 0 0 0 
Blocky (TN) ...... 375 0 390 0 

SiILK—per lb. 

China—Blue Elephant 26 0 27 0 
Canton a. ilcess lene 22+5 26 0 
TRGBAL Fikes se te 12 0 14 0 
Re-reeled .......... 00 00 

SP ADAD cas vctcs cece aise 32 0 34 0 

Italn.—Raw, fr.Milan 36 0 40 0 


SHELLS—M.-o’-P. per cwt— 
Manila, bold ...... £10/0/0 14/0/0 


Macassar ....2<2.0 16/0/0 0/0/0 
Ryduey fis dheccksc. 11/0/0 16/10/0 

. Australian...... 11/0/0 16/0/0 
Bombay sivevscusaset §/10/0 6/1u/0 


SUGAR —per cwt duty 5s 8d, 98 
er cent. polarisations d s d 
B.W. L., muscovado.. 36 0 48 0 
Crystallised ........ 66 0 71 0 
JAVA, BPOb. ..2..2cceee nom. 
Re¥FinEp—London— 
Yellow Orystals.... 72 0 
Oubea: Si/ss ct eeceee 84 0 
Orushed <2. vevesiess 80 0 
Granulated ........ 80 0 
ies white .... nom 
White pieces ...... 80 0 
Other than white.. 51 0 56 G 


SPICES-— Pepper, per lb— 
Singapore.fairWhite 0 


Black Singapore .. 0 
White Siam ...... 0 
Pimento .........0e- 0 
Cinnamon—1st sort.. 1 
O2NG) secisunnisviees 1 
IDG) Brdl\s ea sensone 1 
Dol Athan iieicaas ees 1 
Ghipst c<shisbecieas' 0 
Cassia Lignea.....-.- 42 


Cloves—Zanzibar.... 1 
Penang 2 


Ginger—per cwt— 


Cochin, cut ........ 150 
Do small rough ._ 5) 
Do washed ...... 80 
SEDAN. sseencatess 45 
Jamaica .........- 170 
MACE aie sige eens per lb 0 
Nutmegs, goodto fine 1 
Small to medium .. 0 
Chillies— per cwt ....150 
TALLOW- per cwt. 
Good mutton ...... 58 
Beef sosvc ctesiocneces 58 


TAPIOCA-— per lb— 
EB. L. Flake, fait, spot 0 
Pearl per cwt 21 


TEA—duty 10d, British, 
foreign 1s per lb— 
Indian and Ceylon— 8 
Pekoe......-- «+++ 0 
Broken Pekoe .... 0 
Orange Pekoe...... 9 
Broken Orange .... 0 
Pekoe Souchong .. 0 
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TIMBER—Timber & Hewn V ood. 


Pitch Pine Timber .. 
Canada yel. pine large 


TOBACCO— 
Duty 8/2—10/44 per Ib. 
Virginia leaf— 8 
Common to fine.... 1 
Strips 2 


coeeosnaceenes 


Seedleaf.......++++ ++ 
Havanna 
Greek 
Kast Indian. . 
Cigars,duty 15/7perlb 2 


TURP’TINE, p. cwt 100 


WOOUL—Colonial, per lb— 
Australian scourcd 
Meriro, superior 3 
Merino, greasy .... 
Fine Cvossbre? 2 
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THE BRITISH OVERSEAS 


THE ECONOMIST. 


BANK, LIMITED. 


Established 1919. 


Report presented to the First Annual General Meeting of Shareholders held in the Cannon Street 
Hotel, London, E.C., on FRIDAY, 17th December, 1920. 


The GOVERNING COUNCIL submits to the Sharebolders the Balance- 
sheet of the Bank, as at 31st October, 1920, together with copy of the Auditors’ 
Certificate, i 
The Profit for the pes ending 31st October, 1920, after allow- 
ing for rebafe of interest and providing for doubtful accounts, 
amounts to oe ee ee ve oe ate ee a 

The Governing Council recommend that this sum be dealt 
with as follows :— 7 

To write off Preliminary Expenses Be Bie 

In Payment of a Dividend on the ‘ A’’ Ordinary 
Shares at the rate of six per cent. per annum 
(less Income Tax) upon the amounts for the 
time being paid up upon the Shares for the 
period ending 31st October, 1920, which, to- 


£199,744 6 2 


£39,015 19 3 


gether with Income-tax thus deducted, 

amountsto .. ce ste a Es oe £00,241, 35 13 
To establish a Reserve Fund against Invest- 

ments in Foreign Countries .. te £10,000 0 © 


Leaving a balance to be carried forward to next 
year of (subject to Income and Corporation 
Profits Taxes) ae Ss Hs ad .. £81,486 11 8 


£199,744 6 2 


In order to provide adequate accommodation for the Bank's business, a 
freehold site has been acquired in Gracechurch Street, London, E.C., and the 
erection of a new building will be commenced in the near future, 


BALANCE SHEET as at 3list October, 1920. 


ae ee ee ea 


LIABILITIES. 
CapiTaL :—Authorised 
300,000 ‘‘ A’ Ordinary Shares of £5 each .. ae 5S -- £1,500,000 0 0, 
300,000 ‘‘B”’ Ordinary Shares of £5 each.. ae I,500,000 O O 


400,000 Shares of £5 each which may be issued in whole or in 


part as ‘‘A”’ or‘ B”’ Ordinary Shares 2,€00,c00 0 O 


£5,000,000 0 0 
pester bce biel eek 
ee 


SUBSCRIBED AND Paip IN FULL: 
200,000 ‘A’? Ordinary Shares of £5 each .. ate oe ae 
200,000 ‘*B’’ Ordinary Shares of £5 each .. =e es 


£1,000,000 0 O 
1,000,000 0 O 


£2,000,000 O O 

Current, Deposit and other accounts. . Ae Are es £ 1,401,899 6 4 

Acceptances and Endorsements for account of Customers 
(per contra) ac ae ee ee as ay aff 

Balance of Profit and Loss Account (subject to Income Tax 


and other Taxation) .. - An aie BS 


1,621,148 4 4 


1995744 6 2 
£5,222,791 16 10 


CHURCHILL, 

Governor of Council. 
EDGAR HORNE, 

Member of Council. 


. During the year, as already announced, the Bank undertook the formation» 
in conjunction with Polish Interests, of the Anglo - Polish Bank, Limited» 


Warsaw. This Bank has been in operation for the past nine months and shows. 


promise of filling a useful place in the development of business relations between 
Great Britain and Poland, © 

A close association for reciprocal working in Belgium and this country has 
been formed with the Banque de Bruxelles, Brussels, and its affiliated Banks. 


The establishment during the year of a Superannuation and Provident Fund: 


for the Staft, upon a contributory basis, has to be reported. 

On the invitation of the Council, the Right Honourable Viscount Churchill, 
G.C.V.O., accepted the post of First Governor of the Bank. The Shareholders 
a wr ie to confirm his appointment and to elect him asa Member of the 

ouncil. 

In accordance with the Articles of Association, Sir A. A. Haworth, Bart.+ 
and Mr, W. Edgar Horne, M.P,, retire by rotation from the Governing Council, 
and, being eligible, offer themselves for re-election. 

The meeting will be asked, in accordance with the Bank's Articles of 
Association, to fix the remuneration of the elected Members of the Council, and 
also to appoint Auditors for the current year at a fee to be decided upon. 
Messrs. A. W. Tait, C.B.E,, A. S. Macharg and A. Pilling, the retiring Auditors, 
are eligible for re-election. 


By Order of the Governing Council, 


ANGUS McPHAIL, 


F. H. HOPE SIMPSON, } Managers. 


ASSETS. 
Cash in hand and at Bankers .. ay 53 42 a £695,709 11 7 
Money at Call and Short Notice oe até 2,025.498 15 4 
Balances with Bankers abroad 318,125 8 5 
Bills Discounted .. aa tr no os ne ae fe 117,321 6 7 
Government Securities, National War Bonds 5% 1922 at cost: 99,719 15 © 
Investments in Foreign Countries at cost .. a a ee 32,442 II 5 
Advances to Customers and other accounts 212,166 6 II 


Liability of Customers for Acceptances and Endorsements 


(p-r contra) 1,621,148 4 4. 
8 o 


Premises Account ee ae re Ae Be ope: F 61,643 I 
Preliminary Expenses (including Underwriting Commission 
£15,000) .. ss Rte 20 ae ae “e ar : 39,015 19 3 


En 


£5,222,791 16 10: 


A. MAXWELL, Director. 
G. E. MAY, Director. 


a ee 


eee ee 
ARTHUR C. D. GAIRDNER, 


A. McPHAIL, 
Chairman. F. H. H. SIMPSON, \ Managers, 
F. J. SULLIVAN, 
Accountant. 


AUDITORS’ REPORT. 


We have examined the above Balance Sheet and compared it with the Books 
of the Bank. 

We have satisfied ourselves as to the correctness of the Cash Balances and 
the Bills of Exchange and have verified the Securities. 

We have obtained all the information and exp’anations which we have 
required, and are of the opinion that the Balance Sheet is properly drawn up, 


so as to exhibita true and correct view of the state of the Bank’s affairs according 
to the best of our information and the explanations given to us and as shown by: 
the books of the Bank. 


A W. TAIT 
London, E.C., A.S: MACHARG, | « chamtants 
23rd November, 1920. A. PILLING, , 


Auditors. 


GOVERNING COUNCIL: 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Governor. 


E. W. H. BARRY, Esq., London. 

J. R. BRISTOW, Esq,., Belfast. 

L. CURRIE, Esq., London. 

Sir ARTHUR A. HAWORTH, Bart., Manchester. 
R. T. HINDLEY, Esq., Manchester. 

NORMAN L. HIRD, Esq., Glasgow. 


HENRY HOARE, Esq., London. 

W. EDGAR HORNE, Esq., M.P., London. 
R. J. HOSE, Esq., London. 

S. L. JONES, Esq., London. 

Sir HARRY McGOWAN, K.B.E., Londom 
JOHN SAMPSON, Esq., C.B.E., London, 


BOARD OF DIRECTORS: 
A. C. D. GAIRDNER, Esq., Chairman. 


N. L. CAMPBELL, Esq. 
Brig.-Genl. A. MAXWELL, C.M.G.,, D.S.O; 


A. G. GUMPERT, Esq. 
Sir GEORGE E. MAY, K.B.E. 


Hon. BERNARD ROLLO. ¥ 


MANAGERS: 


ANGUS McPHAIL. 


F. H. HOPE SIMPSON. 


MANAGER, INTELLIGENCE DEPARTMENT: 
DUDLEY WARD. 


ACCOUNTANT : 
F, J. SULLIVAN. 


SECRETARY : 
A. ESCOTT THORNE. 


- 


AUDITORS: 


A. W. TAIT, Esq., C.B.E., C.A., London, 


A. S. MACHARG, Esq,., C.A., Glasgow. 


A. PILLING, Esq., C.A., Bolton. 


ASSOCIATED BANKS: 


Anglo-South American Bank, Limited. 
Dominion Bank (Canada). 

Glyn, Mills, Currie and Co. 

Charles Hoare and Co. 


i 


A GENERAL BANKING BUSINESS IS CONDUCTED, 
INCLUDING THE AGENCY OF BANKS, FIRMS 
AND INDIVIDUALS ABROAD. 


FOREIGN EXCHANGE, 


Drafts and Cable or Mail Transfers in all currencies bought and sold, 

Payments, whether clean or against documents, effected and Commercial 
Credits opened, 

Freight Collections and Ships’ Disbursements undertaken. 

Accounts in Foreign Currencies opened on behalf ot Customers, 

Quotations given for Cable and Mail Transfers in Foreign Currencies for 
delivery at fixed future dates, or optionally over a period, thus enabling 
Merchants and others to eliminate the risk of fluctuation in exchange 
rates pending completion of transactions. 


Imperial Ottoman Bank. 

Northern Banking Co., Limited. 
Union Bank of Scotland, Limited. 
Williams Deacon’s Bank, Limited. 


COUPONS AND SECURITIES. 

Coupons and drawn Bonds in Foreign Currency or Sterling negotiated or 
collected. Securities bought and sold in Foreign and London Markets, 
and heldin safe custody on behalf of Clients. 

COMMERCIAL CREDITS issued to finance exports and imports while in 
transit. 
COLLECTIONS made in all parts of the world. 

Bail Bonds and Guarantees arranged and Securities and Documents held’ 
in Escrow. 

INTELLIGENCE DEPARTMENT. 

The services of this department are at the call of the Bank’s clients. 

The most recent information on political, commercial and financial con- 
ditions in all parts of the World is receivedand classified and its bearing: 
on individual transactions studied. 

Information on credit and standing of companies, firms and individuals at 

home and abroad supplied at the request of Customers. 


(December 18, 1920.. 


* 
DECEMBER 25, 1h30. 


Che ECrconon 


xf Sf ; 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 


A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XOI. 


SATURDAY, DECEMBER 25, 1920. 


No. 4,035. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,060,000. 

The Hon. N. CHARLES ROTHSCHILD, President 
The operations of the Company embrace all branches of Insurance 
Full 


information respecting 


ESTATE DUTY 
an 


GHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above orto 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager, 


Centralbanken for Norge 


Christiania, Norway, 


ftransacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhiem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 


- Kr. 69,000,000 


1 Jan., 1920... 


CREDITO ITALIANO. 


Capital Subscribed ... zee Ae Lire 500,000,060 
Capital Paid up 5 Lire 268,000,000 
Reserve Lire 65,000,000 


Deposits and Current Accounts at 30th June, 1920 Lire 3,680,931,418 
Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 
D. A, HORNER. 


Managers { F, N. SCHILLER. 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
“between the British Empire and Italy. Correspondent of 


the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges, 


Telegrams: ‘' Italocredi, Cannon, London." ; 
Telephone 7802-7803 City, 


TABLE OF CONTENTS. 
Money Market, &c. .... 1119 Company Meetings .... 1135 


Leading Articles— 
A Distressful Christmas .. 1121 Government Returns— 


E.P.D. & the Next Budget 1122 Public Income and Expen- 


Safety First Bonds ...... 1122 GiGUTa. dasitasicd sate vier ELGG 
Latin American Notes.... 1123 Currency Notes Account.. 1145 
Business Notes— 
Gostiof Living sone 1124 | Bankers’ Gazette— 
Employment in Noyember 1124 Bank of England ........ 1145 
Coal Output. ie visls steele siete 1124 Clearing Returns ........ 1145 
Brazilian Affairs ........ 1124 Overseas Bank Returns .. 1145 
Stock Exchange Dual Con- Loan and Discount Rates 1147 
CEGIEP OLIVIER. A PE 1124 Rates of Exchange ...... 1148 
A German Index Number.. 1124 Overseas Rates .......... 1148 
Mesopotamian Oil Rights 1124] Bullion ................ 1148 
Farrow’s Bank*,......... 1125} Imports & Exports of Gold 1148 
Allsopps’ Profits ........ 1125 Gold and Silver Prices 1149 
Vickers’ Report.......... 1125 
Castner-Kellner Alkali.... 1126] Company News— 
cee idends soe 1126 Analysis of Balance-Sheets 1134 
Mery vomeee ee: 1126 |. Transvaal Gold Output .. 1134 
Australasian Land Com- Oil Outputs 1134 
panies: A Correction .. 1126 Railway atte Tramway 
Oversea Correspondence— Tratiies 1.7. SU. Hehe: 1150 
United rebates, “are. yes 1126 Dividend Announcements 1149 
aT GH elves inline ai aayas tele 1128 Mining Outputs ........ 1151 
SIMS nie yh case SIRE 1129 Profit and Loss Accounts 1152 
POSTS cchictien san ate 1130} Reports and Notices...... 1151 
HUUSOTIDE ca eee a Bee Roos lipo 
Switzerland .......0.... 1131 | Commercial R orts— 
Letters to the Edito:— Corn Trad een 1151 
Nationalisation ......,... 1131 tae a Coat ada 1152 
Books and Publications— | Gotton......... et 1153 
Reviews .... aie’ siphestcisi etn ots 1132 WOGLCH asa J ONtOd Bes 
Books Received.......... 1132 Oilseeds and Vegetable 
Stock Exchange News— DORIS dees a elstais eatele eiaes e 1154 
The Stock Markets ...... 1132 Hide and Leather Trades 1154 
New Issues... viplale gh om Shab 1133 Overseas Produce Markets 1155 
Active Securities ........ 1133 Price. Gurrentencs. sens 1156 


dh 
TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od, 
Colonies and Abroad, £3 1s Od per Annum. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the “* Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 


———S———e 
THE MONEY MARKET. 


Wir the assistance of maturing Treasury bills, the 
market has so far been quite comfortably supplied with 
cash, but advances into January have been arranged at 
about 64 to 6? per cent., and it is expected that next week 
there will be a keen demand for credit over the turn of 
the year. In the discount market there was a fair but 
rather capricious demand for bills, and rates were un- 
altered. 


* * x * 
Dec, 23) Dec. 17,| Dec.10,| Dec, 3,| Previous Rate 
’ J J d D ti 
1920, | 1920. | 1920, | 1920, Chas te a. 

: pea % % | % 1% |% 1 
Bank Rate ....... piste wae Sik i 7 7 6 (Apl. 15, ’20) 
Banks Deposit Rate ......| 5 5 5 5 4 (Apl. 15, ’20 
Discount ; Call ..........| 5 5 5 5 4 (Apl. 15, ’20 

Houses | Notice ........ 54 5} 54 54 /44(Apl. 15, ’20) 
Treasury Bills,3 months ..| 64 — | 64 64 6$  |54(Apl. 15, 20) 
Market rate (3 mnths’ bills)) 634 3) 612 #1 644 | 62 § oe 


; x fos / - ve 

1120 THE ECONOMIST. [December 25, 1920. 
eis changes have moved rather more strongly than usual in 
our favour, sterling having recovered in Amsterdam from 
11.16 on Friday last to 11.274 yesterday, in Switzerland 


The following table shows public income and expendi- 
ture for the week ended December 18, 1920 :— 


From pagent ae rae are Supply geitee an noe: ee ert from 23.15 to 23.243; in Madr id from 26.95 to 27.40. It 
Interest, &c., on War Debt. ... 196 | is worth remembering that since the Spanish position has 
Boaacies ¥ ee a Te 3 77300 grown so much more unfavourable Spain is now pressing 
Lore ty Resvenos SOP aa nee _4371| hard for the repayment of its loan to France, which has 
24°296 24296 | already been postponed several times, and that the instal- 


ment of 35 million pesetas, which fell due on December 
20th, has only been postponed with considerable difficulty 
until January 20th. Further trouble is arising for France, 
through new Spanish regulations which have materially 
increased the difficulty of the sale of most French products 
in Spain, and this coming on the top of a recent extension 


These operations decreased the National Debt by the sum 
of £4,377,052, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 


Min. & | Min. £ 
Advances from Public Deprts. + 2°400 | Surrenders of Bonds &e. casey —, LOT 2 staat x 1 i 
Advance by Bank of England + ‘250 eer Bundssstes arcs — ‘500 of the Roumanian prohibited list, which has hit French 
Treasury Bonds ..... seeeeee + ‘670 | Exchequer Bonds .........+++ — 1:250 luxury exports hard, has created much uneasiness 1n 
National Savings Certificates + *450 | Treasury Bills .......-eeeeeees — 5°961 ; ' ‘ Fi hol h 
Sundries ores assss sea ceeben 4p 1975 Other Debt. ..eeseeeenss eneds = “8s | Paris. Of the Scandinavian countries, Stockholm has 
ene eee — -%| moved very slightly in our favour, Copenhagen has re-_ 
+ 4945 | — 932 | mained almost stationary on the week, and Christiania has 


gone slightly against us. The German mark, after going 
up to nearly 260, is back again at about 255; the Finnish 
mark at 135 shows a further satisfactory improvement. 
Vienna and Warsaw, although slightly higher than last 
Friday, are a little better than the worst quotations of 
1,550 and 2,250 respectively on Monday. The movement 
noted last week in the yen has continued, the rate now 
being: quoted at 2s 83d, as compared with 2s 9}d on Friday 
last. The rupee, on the other hand, has improved a little 
to 1s 54d. South American rates have again moved on the 
whole slightly in favour of London. Silver has again lost 
last week’s slight recovery, and Hong Kong and Shanghai 
have in consequence again moved in our favour. 


The floating debt was decreased by 43,375,000. Cus- 
toms and Excise contributed 14,625,000, and Excess 
Profits Duties £3,360,000 to Revenue. 


% * * * 


The Bank return shows increases of £950,000 in the 
stock of gold, and £)3,346,000 in the note circulation (of 
which £700,000 was transferred to the currency note re- 
serve), and a consequent decrease of £2,396,000 in the 
Reserve. Other securities rose by 6} millions, partly 
owing to discount business done by the Bank for opera- 
tors who wanted to exchange January Treasury bills into 
March, and Public deposits declined by 55 millions, being 
drawn on to meet maturing Treasury bills. Thus the 
private deposits were nearly 1o millions higher. The 
circulation of Currency Notes rose by 49,055,000 to 
368,230,800, which includes £/2,725,600 for Notes called 
in, but not yet cancelled. An addition of £700,000 was 
mde to the reserve of Bank of England notes, so that the 
fiduciary issue becomes £317,555,200, Or 43,044,800 
below the maximum. 


*% * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frvancran YEAR, 1920-21 (to date) April 1 to December 18, 1920. 


£ £ 
Total spent ....+++. 796,489,072 | Raised by revenue .. 855,165,090 
Dec. in balances ...- 4,755,690 | Net repayments .... 63,431,708 


——__—__—— 


Total ..ccseceee 791,733,382|  Total........+. 791,735,582 
EsTiMATES FOR FINANCIAL YEAR, el ee 


FEistimated reventie* ..sseeecceeeceereere 1,418,300,000 
Estimated expenditure ....ssereeseeees 1,184,102,000 


——— 


* * * * 


The foreign exchange market has been peculiarly dis- 
turbed and difficult during the last few days, movements, 
especially in dollars, being wide, and without any very 
apparent cause. After being over 3.54 on Friday last, the 


Estimated balance ......s-eeeee 234,198,000 
* Including special receipts, £310,756,000. 


AotuaL Rrsutts YEAR, 1919-20. 


rate moved erratically on Saturday, and on Monday was Ravens see casks eauds bce ds0 esse eee rr 
at one time as low as 3.474, hardening, however, again Eixpenditure ...ssseeesesesceeseersees, 1,665,172,928 
at the close to about 3.50}. On the following: day it was Deficit 326,201,547 


up again to above 3.54, then on Wednesday back to 
3.534, and on Thursday would seem to be about 3.54 
again. To some extent these movements have been traced 


NATIONAL DEBT,* 
(Million £) 


. . . . a | 
to variations in the Continental demand for dollars, but ao lal oe ae ee 
h i : : ¢1%¥sg |B |g | Pa | Ba | Msg lag 
there have been several heavy operations in the market wo | dat | dh) da | sR | gh | gs | gh 
. i=] oO ort 
not yet explained. Rates for futures are on the whole < Se dt ae ae 
rather narrower than the week before, being 14 to 2 cents | Funded Debt ......--+++++++- 538 | 584 | 318 | 518 318 | 315| 315 | 315 
‘ Term, Annuities .......-.+-+++ 30 2 2 2 22 20 19 19 
for spot for one month (12 to 24 cents last week), 3 to 4 S% War Stock ...-.+++0- -- | 49) 63) 63 63) 63 | 68 65 
j 2 ab = 439 ar Stock .....+-++- ue oe 
See two ieee (3 to 34 cents), and 4} to 6 cents 405% War Stock 00... v1 | i2 |2,962 |2,081 | 2,068 | 2,047 2,040 2.010 
or ree ; + | National War Bonds ....| «- ee ee 47 
months and longer (5 to 6 cents). The French | @ 40 Funding Loan ........ ‘dP 4. Rp Sg eon mo ae 
rate, on the whole, has moved up again, being 59.60 on | q | Ae Victory Mong v---07: a Were phat egal a fens) fa 
Thursday, as compared with 58 on Friday last, and there 24 Treagury Bills -......0+ ‘is | “97 | 464 | 973) 957 |1,l07 |1,107 1,132 
would seem every probability of thi - ‘ ae § | Wxchequer Bonds ......-- 20| 67] 320] 392] 384] 323} 319 | 293 
z yp ability of this movement continuing | 4 National Savings Certs... ,. Are m4 138 227 | 267| 274 | 279 
as ere iS ver . Ke 5 ar Expenditure Certs...| .. ae ihe 0 oe be ore 
s very little optimism to be found in Paris at Other Debt .........00008 "| ft | 317 | 936 }1,241 | 1,306 |1,182 | 1,164 
present. Rates have also moved against Brussels from American Loe seteeeenes Fs lites a 7 ee 51; 51] .. @ 
55-15 on Friday last to 56.55 on Thursday. erent share Temporary Advances ...- ee 243.| 205 | 263 ; 
rumours, however, as t 48 - Dp 654 | 1,105 | 3,854 [5,841 | 7,435 | 8,033 | 7,829 | 7,774 
b ree , as to conditions in Brussels should | ogher Capital Liabilities ....|_57| "87 | 3) 49 "ae|46| 47) | 47 
e treated with great caution, and it would seem that on ee ee eee 
Total Liabilities.........++ 711 | 1,162 | 3,907 [5,890 | 7,481 | 8,079 | 7,876 | 7,821 


ee 


the whole Belgium has so far been less affected by the 
prevailing stagnation than elsewhere. As will be seen, 
the spread between Paris and Brussels has widened again. 
Quotations for futures in French francs are 32 to 38 
centimes per month under spot, as compared with 30 to 
45 centimes a week ago, for Belgian francs, 4o to 50 


* These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of © 
Commons for December 9th, 1920 (see page 2420). 
A From proceeds of National Saving Certificates £725,000 has been paid out for 
ousing. 
POSITION OF THE FLOATING DEBT, Movement 
Week ended 


: é ‘ Way and Means Advances Dec. Loe SL, 720. 18,20. 20. 
peace as compared with 35 to 45 centimes. The very ‘Ontatanaine— 0, Oe erat Eat che 
sli improvement sl 5 Advances by Bankof England.. _ 30,500,000. . 36 .. 50,250,000. . 2 

of P t shown during the course of last week | Aavyances by Public Departmts 193,587,600. . 204,887,000. . 217,664,000... + 0400 C0 


on the lira has again been more than lost, the quotation 
yesterday being 103. On the whole, the neutral ex- 


Treasury Bills outstanding ....1,121,620,000. .1,107,318,000. .1,131,579,000..— 6,025,000 


———— ee ——.-— 


otal Floating Debt .....+1)345,707,600. .1,312,205,000, .1,394,493,000..— 3,375,000 


EE 
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EVENTS OF THE WEEK, 


DecEMBER 181H.—Both Houses of Parliament meet. 

DECEMBER 19TH.—King Constantine returns to Athens. 

DECEMBER 20TH.—Farrow’s Bank suspends payment. 

DECEMBER 21ST.—Unemployment debate. Dyestuffs 
Bill read a second time in House of Lords. 

DECEMBER 22ND.—Mr Balfour reviews work of League 
of Nations in House of Commons. Coal strike in 
Rhondda Valley. Select Committee on Telephone Charges 
issues report. 


A DISTRESSFUL CHRISTMAS. 


SELDOM have the outstanding features of our economic | 


position been more unfavourable at this season of good- 
will and festivity than they are this year. With unemploy- 
ment rife, short time general, demoralised stock markets, 
stocks of goods that are difficult to sell—or even unsale- 
able—when offered below cost of production, and a con- 
sequently uncomfortable feeling on the part of all who 
own them or have lent money against them, we have a 
most depressing setting for the festival which in pagan 
times welcomed the turning of the sun towards longer 
days and more genial warmth, and under the Christian era 
bids us think of peace, and hope, and_ kindliness. 
The economic machine is seriously out of gear, and it 
will take all the best efforts of us all, working in harmony 
to that end, to keep it working and get it back to its old 
efficiency, and then go forward to the great developments 
that are possible and certain, if only we work together 
to make the best use of our materials and knowledge. 
When the war was over some of us thought that great 
things were possible in material progress, that the work 
of reconstruction might go forward with little interrup- 
tion, and that the after-war recovery might astonish the 
world in its rapidity and success, just as the world was 
staggered by its own power to sustain the strain and 
length of a war on a scale that had never been imagined 
as possible. If all nations and classes had worked 
tegether to repair the war damage these things nnght 
have been done. But as it turned out, it was asking too 
much of human nature to expect them to do so, and they 
did quite otherwise. The nations have haggled and 
boggled over the spoils of war, the victors have not even 
yet decided what they will ask the vanquished to pay. 
Little new nations have asserted their new dignity by 
setting up trade barriers and indulging in the expensive 
luxury of military ambitions, and all over the world 
Government expenditure has been wanton and _ blindly 
reckless of the interests of industry, the sole source of 
the wealth that it dissipates. After more than two years 
since ‘‘ cease fire’’ was sounded, we have made little or 
no approach to real peace and international co-operation. 
So much we can chalk up to the debit of those who have 
ruled the world at this crisis. It is not an edifying score, 
but before we proceed to lay all the blame for our present 
distresses at the door of our rulers, let us remember that 
the difficulties which they had to face were, and are, 
gigantic, and also that the action of classes and _ indi- 
viduals has been at least as bad and disastrous. They 
also have joined in a scramble for spoil, also with the 
result that the spoil has largely vanished, or even become a 
minus quantity. The flaunting of war wealth by the new 
rich, the opposition that they raised to any attempt to 
correct the war’s economic injustices by retrospective 
taxation, the eagerness of producers and merchants to 
maintain war-time profits, the cry for Protection to guard 
industry against foreign competition, the constant 
demands of labour for higher pay, lighter work, and better 
conditions at a time when industry had a most difficult 
cerner-to turn—all these evils have helped to produce the 
present state of affairs. All classes of the community, 
except those which were too weak to join in the scramble, 
have to share the responsibility, but in the case of labour, 
there is the very great excuse of the justified belief that it 
had not a fair share before the war, and had to fight with 
might and main against any attempt to put it back to 
pre-war conditions. Some people believe that too rapid 
deflation of credit and the high Bank rate have also been 
causes of the change in the. economic outlook. But it 


remains to be seen, when the banking figures for the end ~ 


of the year appear, whether any deflation of credit has 
taken place, and it may at least be argued that the only 
practical effect of raising Bank rate has been to cost the 
taxpayer 20 millions a year more on Treasury bills. 
From this crop of tares we reap the present harvest— 
trade deadlock and widespread unemployment. What is 
the remedy? The question of unemployment was debated 


in the House of Commons on Tuesday, and_ the 
Government’s proposals to meet it were put for- 
ward by Dr Macnamara. On the whole, they 
seem to be on the right lines, though the sug- 


gestion of a payment to the building trade unions 
of £5 per head for each ex-service man admitted 
and trained was denounced by Lieut.-Commander Hilton 
Young as blackmail— extracted from the nation in order 
to induce the unions to recognise an ex-service man’s 
right to get back into employment ’’—and Mr Clynes, 
summing up the Government’s proposals as a few make- 
shift “lines of relief that will keep the wolf from the door 
for a few weeks only,’’ laid stress on the need for real 
peace abroad and the revival of international trade by the 
grant of credits. A notable contribution to the debate was 
made by Sir Allan Smith, who urged that the first duty of 
the Government is to leave the employers and trade unions 
alone, and that employers should “ come together and see 
to what extent, at least in the larger branches of industry, 
each branch is capable of carrying its own load of un- 
employment, because that will be the first thing to settle 
industrial unrest. It will be the first thing to give the 
workman freedom to open out to the fullest extent on his 
job because he knows that that will not put him in an 
evil position to bring about his early discharge.’’ Sir 
Allan’s authority, as a great employer, is weighty on these 
questions, and he is in a position to do much to further 
the reform that he suggests, the benefits of which might 
be quite incalculable. 

As to the need for peace and the re-establishment of 
international trade, the Prime Minister told the House that 
peace is coming gradually; and his bitterest critics 
generally admit that he himself has worked hard to seek 
and ensue it in the face of many difficulties. He also 
stated that some sort of credit insurance system is being 
considered by the Board of Trade in conjunction with some 
very able business men, ‘‘ to enable us to do business with 
Central Europe, and to give Central Europe time to pay ”’; 
and, further, that we are considering whether it is possible 
to sell our large stores of wool (as suggested in last week’s 
Economist) to Central Europe upon a credit system. 
“ Until,’ he said, “you restore healthy conditions in 
Europe and in the world, we shall have an_ appalling 
problem of unemployment in this country, which will be 
beyond grappling with.’’ All this is a satisfactory in- 
dication that the Government recognises at last that the 
trade position is serious ; but there was a most deplorable 
absence from the Prime Minister’s speech of any recogni- 
tion that the best thing the Government can do is to cut 
down expenditure, relieve industry and finance from the 
present burden of bad taxation, and then leave them to 
work out their own cure. In America, as our New York 
correspondent’s interesting letter shows on a later page, 
the banking and business world is getting to work to 
enable Europe to be a market for American goods; and 
an Anglo-French engineering group has undertaken a 
big contract for the repair of rolling-stock on the 
Ce ns 
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Roumanian State railways. If the Government will check 
waste and leave industry and finance with a margin for 
investment, we can join in this work of reconstruction ; 
“if capital will take the necessary risks, and if labour will 
recognise that the best way to maintain wages is to give 
a good day’s work in return for them, it may be that the 
present crisis will be a beginning of better things, and 
that next year may be one of real and lasting recovery. 


E.P.D. AND THE NEXT BUDGET. 


A WELL-INFORMED correspondent writes: The question 
which is exercising peoples minds is whether the E.P.D. 
can be done away with, and whether it would be neces- 
sary to put anything in its place. The purpose of this 
article is to explore the situation from the figures avail- 
_ able. 

The Chancellor, in his speech during the Economy 
Debate, on December roth, stated that he expected the 
Revenue of this year to be approximately up to his esti- 
mate, namely, 1,438 millions. This sum includes 320 
millions of special receipts from the sales of war stocks, 
&c., leaving a balance of 1,118 millions, which is, cor- 
rectly speaking, actual revenue, and for the purpose of 
arriving at the position of actual revenue and expendi- 
ture we will treat special receipts and redemption of debt 
as capital account. The Chancellor also stated that his 
estimate of 234 millions surplus would be approximately 
realised, thereby showing that the expenditure for the 
year would not’ vary much, namely, 1,184 millions. As 
is shown above, the estimated revenue for 1920-21 is 1,118 
millions, which includes 220 millions from E.P.D., and in 
the Budget for 1920, with the new taxes then imposed, 
the estimated extra revenue for the year 1921-22 was 120 
millions, which included 100 millions from E.P.D. This 
means, allowing for no alteration in taxes or decrease in 
revenue from falling trade, &c., a revenue of 1,238 mil- 
lions. 

The Chancellor stated in his 1920 Budget speech that 
300 millions of the estimated expenditure for the current 
year would represent a transitory charge directly or in- 
directly due to the war. This deducted from the esti- 
mated expenditure of 1,184 millions for 1920-21, leaves 
884,000,000, say, 900,000,000. How far can this reduction 
of expenditure be realised? It is difficult to say, but the 
Chancellor’s statement, issued on December 11th, in 
arswer to the economy motion by Mr Lambert, makes it™ 
easier to arrive at a possible estimate. 

One thing we know, that the subsidies of this year, 
amounting to 137 millions, will not be in next year’s ex- 
penditure, while the Chancellor in his statement says that 
ihe expenditure must be 813 millions without allowing for 
any expenditure of the Army, Navy and Air Forces. 

His statement is made up as follows :— 


Mill. £ 

TAbSLSTE AMONG ts is» sais lanaieleleccis « iste sles « eeiecattla aint 345 
Bedemption of war/Gebts sak .s4s00ess0n Gaerscaree PLO 
PONGONS c.'a.mion ec gel cit aval oo att auch Ecciciomieh Geer 149 
Ex-soldiers’ land settlement and training schemes.. 35 
Fettima tipsy, 2a. Kee, FER eee ok en 56 
Health and unemployment ...........cceeeeeeees 17 
Grants to local authorities and police ............ 23 
Tangs tO Provide Houses; s.cceh ths Ue wees een one aid! 
Improvements of roads............ Be daiamerctore inter if 
Revenue Departments, including cost of P.O....... 60 
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Again, for purposes of arriving at this estimate, we will 
deduct 110 millions reduction of debt, making the total 
703 millions. The expenditure this year on the Forces is 
estimated to be 280 millions, since added to on supple- 
mentary estimates by 45 millions, total 325 millions, and 
hereby raises the chief point, how far this expenditure 
can be reduced? 

Surely it will be safe to estimate this reduction by 125 
millions, leaving expenditure 200 millions in all, bringing 
up the total expenditure to 903 millions outside redemp- 
tion of debt. As shown above, the estimated revenue 
outside special receipts for the next year on last year’s 
Budget would be 1,238 millions, including 320 millions 
X.P.D.; by deducting this we arrive at 918 millions. For 
the falling off of trade and bad times, about a 15 per cent. 
reduction must be allowed, making a total of 782 millions, 
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but if the E.P.D. is taken off, a considerable increase of 
income-tax and super-tax must take its place, and an 
estimate of 50 millions, being less than one-seventh of the 
whole, viz., 320 millions, would make a total of 832 
millions. 

Granted the E.P.D. is taken off, it can only be for the 
coming vear, and in the Chancellor’s Budget Speech he 
estimated in his ‘‘ Recoverable Assets at March 31, 1921, 
E.P.D. a sum of 400 millions.’’ These arrears go back 
for some years, and even if one allows for the total of the 
E.P.D. earned on this year’s trading, and payable next 
year, being cancelled by claims for repayment, we still 
should have the above 400 millions due. A certain amount 
of this must surely be cancelled, and if an allowance of 
220 millions to be claimed back is made it would leave 
180 millions still to be collected. This sum, added to the 
832 millions, makes a total revenue for next year of 1,012 
millions. 

With the expenditure as shown above, namely, 903 mil- 
lions, there would then remain a surplus of 109 millions. 
This surplus would be available for contingencies and re- 
demption of debt outside any special receipts from the 
sale of war stocks. 

The statement below shows 


the figures in tabular 


form :— 
ESTIMATED REVENUE LEss SPECIAL RECEIPTS. 
ee 
LODO Oe ice Ae main cletieenlers ea eins ateteere . 1,118,000,000 
DOO Nive arse tales ¢ 0 Oeste sel teks ape totst «see  1,238,000,000 
Deducw WIR De yeaa cae seca sees ic 320,000,000 
918,000,000 
Less: 15% reduction due to bad trade.... 136,000,000 
BALAN CO pei hge cera 2a.0 meee ceteris 782,000,000 
Add : E.P.D. deferred payments ........ 180,000,000 
962,000,000 
Add: Extra revenue from income-tax and 
super-tax due to cancellation of E.P.D.. 50,000,000 
1,012,000,000 
EstimMATED EXPENDITURE LEess REDEMPTION of DEBT. 
£ 
LOOGSA SM, steers seein 1,184,000,000 
viz. : Chancellor’s 
iogqno ee en seses 703,000,000 { wa stb 
200,000,000 Imperial forces. 
903,000,000 
TSANG idalawtants emnect 109,000,000 Surplus. 
1,012,000,000 


The above estimate of 15 per cent. reduction in revenue 
for bad times is a large allowance, as income-tax, the 
chief source of revenue to be deducted, is based on a 
three years’ average. 

It therefore seems that the financial outlook is not un- 
manageable, that the E.P.D. can be abolished, and that 
it will not be necessary to substitute any other taxes to 
take its place. 


SAFETY FIRST BONDS. 


Pustic confidence in Stock Exchange securities is severely 
shaken by the slump in prices of the current year, and by 
the process of liquidation which has carried down values of 
gilt-edged stocks along with everything else. It some- 

times happens in critical times that the quotations for the 
best-class stocks are not only maintained, but frequently 
move in an opposite direction from that pursued *by the 
more speculative varieties. In the latest depression, how- 
ever, the good stocks have suffered with the bad, for 
people have had to sell anything they could lay their hands 
upon which could be melted into money. The flatness in 
the gilt-edged market has left a good many stocks at 
prices which offer excellent yields upon the money, and as 
for some time to come the assumption is reasonable that 
investors will seek safety first in their stocks and shares 
rather than chances of capital appreciation, it is useful to 
review what British Government loans offer at the present 
quotations. The War Loan, with interest due on June tst. 
and December ist, and redeemable in 1929-47, pays 6} 
per cent. on the money, to which another 5s per cent. 
should be added for profit on redemption. Victory Bonds, 
which have come down sharply during the past few days, 
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can be bought about 71, a discount of 14 points on the 
issue price of less than 18 months ago, and the yield is 
45 13s 6d on the money. There is a yearly drawing at 
par. Taking the average life of the bonds at 28 years, 
which is a calculation usually adopted in the Stock Ex- 
change, the yield allowing for redemption is raised to 
46 15s per cent., while the man who buys Victory Bonds 
to-day, and is fortunate enough to have them drawn at 
106 in some early September, makes, of course, a very 
handsome profit. The 4 per cent. Funding Loan, with 
interest due on May ist and November ist, is not re- 
deemable until 1960-90, and offers a return of just over 
6 per cent. on the money, with another half-a-crown for 
profit on redemption. There is, however, considerably 
more attraction in some of the short-dated bonds and 
stocks in this market, of which National War Bonds afford 
the principal examples. A short table shows the stocks on 
offer, and the prices quoted wili be found sufficient to 
allow in most cases for expenses incurred in a purchase. 
It must be remembered that accrued interest is added to 
the prices of National War Bonds in the same way as is 
done with Exchequer Bonds. Taking National War 
Bonds only, the following table shows the yield avail- 
able :-— 


NatronaL WAR Bonps. 


Yield 
Price, Interest Allowing Red. 

Repayable. Dec. 21, Due. Josh Ml 
Oita teat aus! sageea Ole) ss uAo oOo. 7) 8° 0 
Apr, 1925 at LO... 56) ¥ 968 PAG OHO etal 1H. logmO 
1 Sep., 1923, at 102 ...... 953 1M.&S8. Sl296 
1 Feb., 1924, at102 ...... 953 Ede Aves,  C. -Oy OD 
i Oeu, Let, at 106°. . 55. 9358 ae Or eae O 16S 
Pek preages, we 105 0. '058% 933 1A. & 0. 616 3 
1 Sep., 1928, at 105 ...... 933 1M. &S. 614 3 
A Peb.,.1929 at 105 .....- °95 1F.& A. 6 2 6 
t Oct; 1927,/a6 100: ..00<. OOP ee ean BULA ao Oa inion ab) 
1 Apr., 1928, at 100 ...... CEES ea: WHORES eta) 0) 0 
DBepyi92s) at 100.6... 1 9Se5).5 1 Me's. FOmLOmO 


* Free of tax. 


The last three bonds in this list carry 4 per cent. interest. 
The remainder are 5 per cent. bonds. 

It is worth pointing out that the War Loan, now stand- 
ing about 814, is accepted for death duties at the issue 
‘price of 95, the Funding 4 per cent. Loan is available in 
the same way at the issue price of 80, and Victory Bonds 
at par, provided that the stocks in each case have been 
held for six months previous to date of death. The same 
privilege is accorded to National War Bonds, both Fives 
and Fours of all dates and series, and the latter can also 
be tendered for excess profits duty at their face value 
under the same condition of being held for six months 
before the payment of E.P.D. falls due. Earlier this year 
there arose active demand for such securities by people 
and companies who intended to use the bonds for tender- 
ing in E.P.D. payments next month. A good many of these 
purchases have now been returned to the Consol market, 
the contingency against which they were bought having 
failed to materialise. 


LATIN AMERICAN NOTES. 


(BY OUR CORRESPONDENT.) 
CusBa.-—The inquiry made into the cause of the suspension 
of the Banco Internaciondi de Cuba, perfunctory and 
superficial though it has been, has served to reveal the 
detachment which characterises banking operations in 
the island, and the exposé will no doubt have some bene- 
ficial effect in regard to future management, particularly 
with respect to curtailment of branch operations. One 
of the principal features of Latin American banking has 
been the establishment of a considerable number of 
branches, and the problem naturally arising from the 
practice of having to maintain close supervision and 
control in the home office, but without interfering too 
much in the departmental management, has had to be 
faced. Most of the Cuban monetary establishments fully 
understand this—a problem which may be said to belong 
to all systems of branch banks. In this case it has been, 
perhaps, the exception that proves the rule. The Banco 
Internacional de Cuba, although barely three years old, 
has established no fewer than 105 branches throughout 
the island. It is considered not improbable that some of 
these, in the reconstruction process that is foreshadowed, 


may be dispensed with. Closer supervision and control 
generally are also likely to ensue, which would be a good 
thing for the Banco Internacional de Cuba in particular 
and for banking in Cuba generally. It may also be that 
the good sense of the banking community at large will 
preserve the island from the danger of any more financial 
crises calling for the interposition of a moratorium. The 
full effect of this measure has yet to be felt among the 
poorer and more ignorant of the population, and there is 
no doubt that certain financiers are feeling anxious, 

Sout AMERICAN TRADE.—The latest statistics available 
of the trade of the different Latin American countries 
show that, as was anticipated, the United Kingdom has 
not yet recovered to any appreciable degree the position 
that it occupied before the war. On the other hand, our 
great transatlantic rivals are prospering apace in those 
desirable markets, seeking more and more to enter their 
doors, partly because of increasing difficulty in obtaining 
sufficient business within the home market to keep their 
factories fully employed, and partly because of the gaps 
left by the withdrawal of European competitors—gaps 
by no means yet filled. There were not wanting optimists 
who saw in the lower August trade returns some indica- 
tion that the apex of our rivals’ supremacy had been 
reached, that the tide had turned, and the United Kingdom 
was about to again come into its own. The Latin Ameri- 
can trading figures displayed in the September returns, 
however, should in some measure serve to damp their 
enthusiasm. United States’ exports to South America in 
September totalled $54,447,362, compared with 
$46,643,282 in August, while imports were valued at 
$62,499,922, compared with $61,301,491. Thus there 
was a balance of trade of approximately $8,000,000 in 
favour of South America during the month. American 
shipments to Argentina and Brazil showed an increase, 
exports to the former being valued at $21,781,809, as 
compared with $16,017,245 for the previous month, and 
exports to Brazil being $15,017,254, against $14,520,291 
for August. Imports into the United States from South 
America totalled $637,754,298, compared with 
$481,412,454 for the first nine months of 1919. So long 
as the United States proves the best customer for the 
sister Republics, these favourable conditions must remain. 
The way having now been opened for increasing the 
importance of the United States as a maritime nation, 
the results of the competition that we must face will prove 
more severe than ever before. 

Bo.ivia.—Considerable pains have been taken in cer- 
tain quarters to assure investors in Bolivian securities 
that the newly-installed Government purposes to “ strictly 
respect the foreign debt.’? There would seem to have 
been little necessity for this declaration, since nothing 
of economic importance has occurred in that far-off South 
American Republic to disturb the equanimity of investors 
in its bonds. As a fact, the greater part of such foreign 
capital as has found its way into Bolivia has been raised 
in France; British holdings are comparatively small, 
although the great natural wealth of the country might 
well have caused them to be considerably larger. Our 
gallant neighbours across the Channel have seldom re- 
fused to take a hand in the economic development of this 
—to us—little-known South American State, and in all 
probability they have invested there between 45,000,000 
and 47,000,000, against our 3,000,000 or £4,000,000. 
Chile, a discriminating and well-informed neighbour, has 
also invested largely in Bolivian mines and in the con- 
struction of railways; Germany, Switzerland, and the 
United States are likewise financially interested, and 
appear anxious to become more so. A Teutonic bank, 
established in La Paz, was carrying on a very profitable 
business before the war, suffering very little interruption 
during its progress. With the declaration of the Armis- 
tice, renewed activity was demonstrated, and there is 
talk of a considerable stir among the dry bones in connec- 
tion with the exploitation of Bolivia’s great, and for the 
most part untouched, natural riches. We have heard a 
good deal about the country’s valuable tin mines and its 
wonderful silver. Did not not Raimondi, after wandering 
over the country and carefully investigating its mineral 
deposits, declare that ‘‘ Bolivia is a table of silver sup- 
ported by columns of gold’’? But little has hitherto been 
heard of the vast possibilities contained in the country’s 
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bismuth, rubber, coffee, cocoa, tobacco, sugar-cane, and 
other tropical and sub-tropical products. Some day 
Bolivia will be opened up by means of transportation— 
possibly aerial, since the physical drawbacks to railways 
are not to be denied—and then will be revealed opportuni- 
ties of which we might easily have availed ourselves had 
we had the foresight to grasp them. Bolivians are 
anxieus to trade with us, and to have us finance them. 
Why not investigate the chances offered? 


Business Notes. 


Cost of Living.—At last retail prices, so far as they are 
measured by the Labour Ministry’s calculations, have 
begun to follow the downward curve on which wholesale 
commodity prices have been moving for months past. 
According to the Labour Gazette the percentage increase 
on July, 1914, in the cost of living of an average working 
class family moved down from 176 per cent. at Novem- 
ber 1st to 169 per cent. at December ist. For food alone 
the figure at December Ist was 182 per cent. against 191 
per cent. a month earlier. This decline was mainly due 
to a reduction of 4d per lb in the price of sugar. There 
was a slight fall in flour and potatoes, while eggs and 
milk became dearer. 


Employment in November.—During the first part of 
November employment was still seriously affected by the 
shortage of fuel resulting from the coal strike. <A partial 
recovery then set in, but the Labour Gazette reports that 
at the end of November employment generally was still 
considerably worse than in the first part of October, before 
the strike began. In many of the principal industries, 
especially the textile and clothing trades, the furniture 
trades, boot and shoe manufacture and leather trades, 
there was much unemployment and short time. The trade 
union percentage of unemployed at the close of November 
(mainly of skilled workers) was 3.7 per cent. This figure 
is compared below with the monthly record for some years 
paSttees: 


1913. 1916. 1917. 1918. 1919. 1920. 
End of— % o% % % % % 
SANG eS eh aN OBS eS OL QE a4 8 ee ee 
February .... 2:0 0-5 O37 oS POO Y. sas 2S eso 
March ifsite <1 1:9 ODS ie One my tak PASI ae il 
1G yal) Beyaagies a7, 0:5 O03) uae Oo oat ies 
Mayet wlere tabs oe 19 0:5 Oe e093 pal he tal Sb 
FUNG A teats oe 19 O15 BesO 4 Ore. 17 1:2 
Ghd vite tele s/cuatc 19 0:4 04 .. O06 2:0 1-4 
PATIOU Rt heise a ete 2:0 0-4 0:55) 5.7/0 ede) 16 
September 2:3 0-4 WS ieee OD 16 2:2 

October’... < Cente OTS 11 0-4 2°6 5e3* 
November.... 2:0 0:3 ON Re Sey OS) Pre) rae TST 
December.... 2:6 0-3 DGt vio Blinn ory Olah eleimisss 


- “Excluding coal miners. 
The latest figure, it will be seen, is abnormally high. 
Among the whole of the workpeople covered by the new 
Unemployment Insurance Act, which came into force in 
November, the percentage unemployed was also 3.7 per 
cent. 


Coal Output.—The production of coal for the four week ° 
ended December 11th amounted to 20,768,800 tons, or an 
average of 5,192,200 tons per week. This is the test 
period for output, which will form the basis for wages. 
The table below shows the output in the various dis- 
tricts :— 


Nov. 20. | Nov. 27.| Dec. 4. | Dec. 11. 


Tons Tons Tons. Tons. 
Northumberland” a seer. fide eo os 268,200} 246,900) 261,100} 244,800 
Durham rss eos side iarelp ereieheid siayote eis 707,500} 681,400) 702,200] 683,300 
MOT KSDATGl sed rtte o.ckertens cas ratyerta™ sas 830,000} 821,400} 820,500) 836,900 
Lancashire, Cheshire, and North 

Wales eee Sere ed een ee oe 483,800) 477,500) 4'78,900} 475,500 
Derby, Nottingham, and Leicester| 668,100) 677,300) 673,500) 670,500 
Stafford, Shropshire, Warwick, 

VLORCERbET..:.c,vis 0 + tit stale «closure ne 400,200} 398,600) 397,800} 407,300 
South Wales and Monmouthshire|1,073,700}1,043,100/1,036,200|1,047,900 
Other English districts.......... 113,100} 116,400) 114,000; 113,900 
RIGOUATG Mer. Bao SIT ite 666,100} 7135,7C0| 692,000) 725,300 

NOs Brvictcys cle ‘cual teteiarevstavataerecsts 5,210,700/5,176,500 5,176,200 5,205,400 


The weekly average for the quarter ended September 30th 
was 4,557,700 tons. 
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Brazilian Affairs. —’The London and Brazilian Bank 
are informed by the Brazilian Ambassador that in answer 
to a telegram sent by him he has to-day received a reply 
from the Brazilian Government that recent rumours of a 
general moratorium in Brazil were absolutely without 
foundation. The Brazilian Government has made no 
further issues of paper money, and the fall in exchange 
is attributed entirely to the abnormal conditions of inter- 
national trade, and Brazil’s export trade, like that of any 
other country, has fallen off owing to the stagnation in 
the consuming markets, whereas, on the other hand, her 
imports have greatly increased owing to the rush of goods 
into the country during the past few months, the result 
of accumulated orders which could not be executed sooner 
on account of the war conditions hitherto prevailing. 


Stock Exchange Dual Control Poll—By a majority of 
894 votes, the Stock Exchange proprietors have thrown 
out the resolution for authorising their managers to take 
steps that might lead to abolition of dual control in the 
House. This is tantamount to a majority declaration 
in favour of leaving things as they are. The would-be 
reformers have the consolation of knowing that they 
rallied a fair amount of support to their side. Possibly 
the matter may now have to rest until the process of a 
quarter-of-a-century brings about automatically the de- 
sired result of unifying the conflict of interests that exists 
in Stock Exchange government by reason of the dual 
control of managers, representing holders of Stock Ex- 
change shares, and Committee, as governing the domestic 
economy of the House. The resolution which has just 
been lost was unfortunate in confusing a generally disap- 
proved scheme with the principle that the dual control 
would be well abandoned in favour of some other plan 
that might have been evolved by negotiation between the 
two bodies concerned. The Stock Exchange is singularly 
and traditionally indifferent to matters which touch its 
own affairs. In the present case only half of those who 
were qualified to vote took the trouble to exercise their 
right. 


A German Index Number.--The Frankfurter Zeitung, 
which is fully maintaining its pre-war reputation as a 
source of financial and commercial intelligence, announces 
its intention of producing a monthly index number of the 
movement of wholesale prices in Germany. It is strange 
that, in spite of the development of economic studies in 
that country, no satisfactory index number has ever been 
elaborated there, even before the war. Now, when the 
movement of prices in Germany is of the greatest interest 
and importance not only in the country itself, but to 


everybody who has trade relations with her, the 
need for such an index number is even’ more 
urgent than before, and the Frankfurter Zeitung 


is to be congratulated on its innovation. From 
the first article on the subject we infer that the 
index number is based on clear and satisfactory principles, 
but we should prefer before making detailed comments 
to wait until the pamphlet announced by the Frankfurter 
Zeitung, fully explaining the basis and method, is in our 
hands. 


Mesopotamian Oil Rights.—It is stated that the British 
Government will shortly deliver a detailed and complete 
reply to the American Note; meanwhile, the obvious 
answer has been given by Sir Charles Greenway, at the 
meeting of the Anglo-Persian Oil Company, on Monday 
last. It is that, according to an established principle, the 
rights granted by the Porte in Mesopotamia before the 
war to British and other nationals must be recognised by 
the Power taking over the country, just as those are 
recognised which the Standard Oil Company had ob- 
tained in Palestine. He found the real motive of the 
agitation of which the Note is the outcome in a desire 
to render British consumers more dependent on the Ameri- 
can monopolists. Possibly this explanation is incomplete ; 
it is known that alarm is felt in the United States at the 
acquisition by British companies of large oilfields in 
Central and South America, and at the possibility that 
American vested interests in Mexico may be interfered 
with under the Carranzist Constitution. Moreover, it is 
possible that some of the promoters of the agitation may 
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hold that the Anglo-French rights in Mesopotamia were 
cancelled during the war implicitly or explicitly, leaving 
the way open for a fresh start on equal terms. But this 
position can hardly be taken up officially at Washington, 
and Sir Charles Greenway stated that the chiefs of the 
Standard Oil interests are disposed to take a reasonable 
view of the situation. American producers control some 
85 per cent. of the world’s supply of oil at present, and 
while the opening of foreign oilfields relieves the drain 
on their resources, their enterprise may be trusted to get 
its fair share of such fields as are yet unworked or un- 
known. 


Farrow’ Bank.—The suspension of this institution 
with its four million deposits chiefly collected from people 
of small means, is a most lamentable addition to the many 
adverse features which mark this Christmas season. It 
appears to have arisen from causes of long standing, and 
not have been due to the recent weakness of securities 
and commodities. The bank had, on June 30th last, paid- 
up capital £361,423, reserve fund £138,500, current ac- 
counts 41,458,317, deposit accounts £,2,678,726; on the 
other side there was cash £307,793, and all the rest was 
composed of investments (some of which were in freehold 
properties), advances, loans, discounts, and premises. 
The position was thus far from liquid. The proportion of 
actual cash to deposits was below ro per cent., and there 
appears to have been no second line of defence in the 
shape of loans at call and short notice. The bank’s history 
and methods are now the subject of legal investigation. 
The moral’ drawn by a Labour leader in the 
House of Commons, that the municipalities should 
be empowered to take working-class deposits, so 
that the savings of working-class people can be sheltered 
from exploitation, hardly seems to be a true remedy. The 
savings of working-class people can already go into the 
Post Office Savings Bank, or into Saving Certificates, but 
were nevertheless attracted by Farrow’s Bank. Nor was 
Mr Chamberlain’s view, that the disaster gives point to 
the demand for a definition of what a bank is, a much 
more brilliant suggestion. Farrow’s Bank would certainly 
have come within the terms of any of the definitions of a 
bank so far proposed. But the great clearing banks 
might consider whether something could not be done to 
make banking a more truly democratic institution by 
catering more readily for small accounts. There might be 
little profit attached, but the social benefit would be 
enormous, and the plea for the reduction, or even aboli- 
tion, of the cheque tax would be greatly strengthened. At 
a recent meeting of the Statistical Society Mr T. B. John- 
stone, a prominent Bristol employer, urged that the tax 
should be dropped because employers could then pay 
wages into their workers’ banking accounts, with the 
result that the latter would acquire the habit of keeping 
money at the banks. 


Allsopp’s Profits—As compared with the previous year 
the profits of Samuel Allsopp and Sons, Limited, for the 
year ended September 30th last are not quite so good, but 
the falling off is only slight, and the present standard is 
very much higher than that of pre-war years. Trading 
profit for the past financial year amounted to 4,346,900, 
as against £355,400 for 1918-19 and £68,100 for 1913-14, 
the first year after the reconstruction. The summary of 
results below shows how the company has prospered since 
the beginning of the war :— 


1914-15.| 1916-17.} 1917-18.) 1918-19.| 1919-20. 
ha Gee £ Ne ee 
Trading profit ........| 120,717| 239,716) 307,268) 355,434) 346,918 
Deb. int., &c..........| 71,201) 99,194) 97.915) 100,058} 102,365 
Red. of Certs. of Rights} .. 54,000; 42,796 .. A 
Deprec, and repairs....} 45,917) 67,312} 82,246) 104,964) 114,916 
PEG cc vcdscesccs 3,599} 19,210) 84,311 150,414 129,637. 
Brought forward......| 13,048} 23,720) 20,930! 19,324) 19,324 
16,647| 42,930) 105,241; 169,738) 148,961 
pS eee a 20,000} 50,000} 72,061} 51,871 
Preference dividend.... ce Whe ea 33,917) 58,413) 58,413 
Ordinary dividend .... +e = “a3 18,148} 19,016 
5$ %) | (5% %) 
Carried forward ......  16,647' 22,930 21,324 ( a it6 ( 19,661 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,844,985. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


Australia Ceylon Japan Morocco 

Borneo China Java New Zealand 

Canada India Malaya Sumatra 
U.S.A. 


Manufacturers desiring representation in any of the above 
Countries are invited to communicate with the Company. 


Repairs and maintenance took £78,400 for 1919-20 as 
against #,72,100 for the previous year, and depreciation 
of property and plant £36,500 against £432,900. The 
reserve fund is credited with £50,000 as compared with 
470,000 a year ago, and the sinking fund for redemption 
of funded income certificates 41,900 as against £,2,000. 
The participating preference stock receives a dividend of 
7% per cent., while the ordinary stock gets 5% per cent. 
The balance-sheet, which is analysed in detail in the usual 
column, shows a decline of £364,800 in investments in 
Government securities, which are taken at cost, and an 
increase of £,281,800 in stock-in-trade. Goodwill remains 
unchanged at £700,000. At the present quotation the 
yield on the ordinary stock works out at about 48 15s 6d 
per cent. The price of the ordinary stock, which fell to 
14 in 1916, rose to 117} in 1919 and to 126 this year, but 
it has now fallen below 66. 


Vickers’ Report.—The long-expected accounts of Vickers, 
Limited, have at length made their appearance. They 
cover the four years ended December 31, 1919, and show 
a net profit for that period of 44,493,726, which is at the 
rate of about 41,123,400 per annum. For the year ended 
December 31, 1915, the profit was £1,099,700. The 
latest report explains that settlements have now been 
made with the Government in respect of the accounts, 
subject to certain minor reservations, but ‘‘ the matters 
dealt with were so complicated, and the exact apportion- 
ment among the various years was so difficult, that it has 
been found impossible to present separate accounts for 
each year.’’ Dividends for the four years absorb 
43,907,112, being at the rate of 124 per cent. for 1916, 
1917, and 1918, and {14 per cent. for 1919, and the 
balance of £846,364 is carried forward. <A remarkable 
expansion is shown in the balance-sheet figures, which 
are compared below with those of December 31, 1915 :— 

December 31, 1919. 


Compared | Compared 
LIABILITIES, with Dec, ASSETS. with Dec, 
$Y, 1915. 31, 1916. 
& £ £ 

Ord. shares, £1 12,311,548 .. + 6,761,764} Land, b’ldings, 
5% cum. prf.,£1 6,851,640 .. + 6,851,640 machinery, 
59% pret:, £1 | x5 750,000": are tools, plant, 
5% pref. stock.. 750,000 .. i &c., after 
4% deb. stock.. 1,252,973 .. + 2,973 allowance for 
Other deb. stks. ae .. — 1,065,528 depreciation 
Creditors...... 13,084,862 .. + 1,318,426 at Dec. 31, 

Reserve accots. 6,669,159 .. + 4,604,898 IOIQ Sveti 7,314,095 .. + 1,589,609 
Profit and loss 846,364 .. + 78,934) Interest on sub- 

sidiary cos... 17,236,516 .. +11,787,782 
Marketable se- 

curities...... 732,748 .. — 183,412 

StOGKe! \. cursstacs 3,911,685 .. + 3,126,682 
Snndry book 
debts owing 

£OGO! 1c ier 9,959,544 .. — 254,085 

Cash and bills 3,361,958 .. + 2,486,531 

Totals). vss 42,516,546 .. +18,553,107 Total .... 42,516,546 .. + 18,553,107 


The second and third mortgage debentures were reduced 
by annual redemptions, and have been finally paid off. 
The increases in capital were made in 1918 and 1g109, 
in connection with the acquisition of the Metropolitan 
Carriage, Wagon, and Finance Company. Of the increase 
in reserves, over 41,400,000 is from premiums on shares, 
and £2,000,000 from works reserve account. The report 
states that practically the whole of the increase under the 
head of interests in subsidiary companies is due to the 
purchase of the shares of the Metropolitan Company, 
which included a controlling share in the British Westing- 
house Electrical and Manufacturing Company, with its 
subsidiaries and interests in other electrical concerns. The 
year 1919 was devoted to ‘‘clearing up war work and 
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starting up and extending the company’s peace business.’ 
Largely owing to labour conditions, however, it has been 
found necessary in 1920 to modify or abandon some of the 
minor projects which were undertaken. The interim 
dividend for 1920 was passed, and the quotation for the 
£1 ordinary shares has fallen below 16s. 


) 


Castner-Kellner Alkali.—After falling considerably in the 
year 1918-19 the profits of the Castner-Kellner Alkali 
Company for the year ended September 30th last show a 
substantial increase, and at £283,900 are higher than any 
total previously recorded. The table below compares re- 
sults since 1903 :— 


Renewal Reserve 
Debenture and and 
Interest, Depre- Carry 
Profit. &e. ciation, Forward. Dividend. 

£ £ £ £ £ of 
1903 5907247. 10/509..5515,000) .411'6:565" J emua7,000) 1.0086 
19058 sie 523582; .10,153" ©, -23,205: 7, ¢01,000 45° 818,000.98 04 
190Gi ee oh ne OS, 8b es L009 Ten cs G0,000 Ree 100 ene .000R. ao 
190 Faas 116575422) 697% 45,910 eral 4 ue Ot, O00 haem 
1908 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56,250 .. 12% 
1909 134,154... 93313 .. 35,000 ©. 26,841 .. 635,000 .. 14 
1910 Feces 164,554 18,986 Fe S2'500: 445518 we. 8,750 Ls 
WOU ce) 178/855.0o 0 8,789 o.102,000 0.2 47,564.) 9000005. 220 
1912 177,065 << 8,682 .. 52,500... 45,880 .. 90,000 2. 20 
1913 172. 5481. eG, Ol aie WOS,000 ean ao Oociw el OO 09d ee eaae 
OTA eee el 74150. SeTb ., CD00 te Al OL 7 es sll 408i eos: 
1915 .... 260,805 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 20 
TQIG eee 1202:208. sere ts (00m D0;000 Ra 8 20,2020. ma Ol 2DU mana 
1917 263,322 .. 17,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 261,339 .. 7,598 .. 50,000 .. 48,819 .. 200,000 .. 20 
1919 190,655%5. 7,598 27 50/000) 9.051.876 150,000.15 
1920 283,854 .. 17,598 .. 60,000 .. 48,132 .. 220,000 .. 22 


The depreciation reserve fund is credited with £50,000, 
raising it to £687,500, and £10,000 is set aside as pro- 
vision for grant to universities. The dividend is raised 
to 22 per cent., the highest rate paid since 1916, but the 
distribution requires 220,000, as against £181,250 in 
1916, for in that year £250,000 in shares was issued to 
Brunner, Mond and Co. in exchange for 200,000 £1 
shares in that company. The principal changes in the 
balance-sheet are an increase of 486,000 in debtors, and 
a reduction of £70,800 in investments, taken at cost. 
The property item is up by £143,200, and cash is 
£44,500 lower. 


(eee SSS ee ee ee ee 


The Kaffir Dividends.—The Christmas dividend declara- 
tions of the South African mining companies make a very 
good showing as compared with the three preceding de- 
clarations. The dividends just declared are shown in the 
last column of the table below :— 


Dividends Declared in— 


Amount —-—— — 
Name of Mine. of 1919; 1920. 
Share od = 
June. | Dec. June. Dec. 
Per Shr./Per Shr.{Per Shr./Per Shr. 
IBYAKPAIiG ses seine as ph ee 1 2/6 3/ 3] 6/ 
City Deep ........ Next 13 2/ 2/9 2/6 4/ 
Consolidated Langlaagte 1 1/ 1/6 1/ 1/6 
Consolidated Main Reef 1 /6 1/3 1/3 1/9 
Crown Mines.......... 10/ /6 3/6. 2/9 5/ 
Geduld Proprietary.... il : Scrip 1/6 2/ 
Geldenhuis Deep ...... i! /6 1/6 /6 2/6 
Government Areas .... 1 3/6 4] 4/ 6/ 
Knight Central ...... 1 oe 35 ot 1/6 
Langlaagte Estate .... 1 1/6 1/6 /6 1/6 
Modderfontein (B) ....! 5/ 9/ (t)}  9/6(t)} 6/6(t) 2/6 
Modderfontein Deep .. 5/ 10/(k}j 3/3 3/ 4/3 
Modderfontein (New) ..| 10/ 26/ (b)} 30/ ) 4/6 5/9 
Meyer and Charlton .. A 10/ 14/ 10/ 14/ 
New Primrose ........ il iy 1/ ry 1/ 
New Unified ..... nace 1 1/ 1/ 1/ 2/ 
New Kleinfontein .... i Ay nts 1/ 
Nourse Mines .......- 1 ae 9 /9 1/ 
Rand Mines ...seces. 5/ 1/3 3/9 3/ 4/3 
Robinson Gold .......0. 1 5/ (l)| 2/6 1/ 2/ 
RLORG LIDGD gies 8d ass cia git 1/6 3/6 2/ 3/6 
Van Ryn Deep........ 1 4/6 5/ 5/ 8/ 
Witwatersrand Gold .. u 1/ 1/ 1/ 2/ 
Village Deep .......... 1 1/3 /6 1/6 
(b) £4 shares. (t) £1 shares. (k) 3s 44 in cash and 6s 73d in 


Modder Deep shares. (1) bonus. 


The Knight Central mine re-enters the list of dividend- 
payers after a long period without any dividend, the last 
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having been 5 per cent. for 1910. The New Kleinfontein 
are paying 1s per share. The last dividend payment was 
Is per share for 1917. 


Slaters’ Recovery.—The directors’ forecast in last year’s 
report of Slaters, Limited, that it would not be long 
before the company entered the list of dividend-paying. 
concerns has been speedily fulfilled. A year ago the ac- 
counts showed a profit for the first time since 1913, and 
the debit balance at profit and loss account was reduced 
from £53,300 to £11,300. The report for the year 
ended September 30th last shows that the net profit 
earned is sufficient to wipe off the debit balance, to pay 
arrears of preference dividend, and to make a distribu- 
tion on the ordinary shares for the first time since 


1913-14. The table below summarises results since 
1905-6 :— 
| lmep'ses 
-._ Inter’'st 
Tr ding ; and Net Pref. Ord. 
Profit. se Inter’st| Profit. Div. Div. Rate.) Balance. 
* ICh'rges. 
ges. 
£ £ £ £ % 
19066. 2668 683 52,021 | 4,513 | 19,508 | 37,203 | 5,650} 30,281 | 124 1,223 
1907 eee 52,660 | 4,680 | 20,443 | 37,046 | 5,650 | 30,281 | 122 1,066 
1SOR Ye Ae ak 48,302 | 4,718 | 20,756 | 32,385 | 5,650 | 30,281 | 122 2,460 
TOO9RE cone 41,630 | 4,839 | 21,416 | 25,193 | 5,650| 19,295] 8 223 
TOTO ae 41,068 | 3,097 | 21,834 | 22,443] 5,650] 19,200] 8 |Dr. 2,417 
191 Te ae 39,045 | 2,353 | 21,261 | 20,238 | 5,650] 16,808| 7 |Dr. 2,220 
19 eet 42,890 | 3,119 | 21,881 | 24,229 | 5,650 | 16,808] 7 1,771 
1913 faeces 065 | 2,169 | 22,648 | 23,673 | 5,550 | 16,808 | 7 1,215 
1914 ee) 42.506 | 2,133 | 23,822 | 20,881 | 5,640] 14,180] 6 
ISIS ence 12,786 | 1,556 | 20,988 |Dr. 6,63 | 3,997] .. .. |Dr. 1,261 
1916 Ae Y Reet 14,261 | 1,427 | 22,474 |Dr. 6,786 | .. 8 .. |Dr. 45,178 
1917 18,006 | 2,554 | 27,337 |Dr. 6,777 | .. ay .. (Dr, 61,955 
1918 yee 23,148 | 3,315 | 27,769 |Dr. 1,306 | .. x .. |Dr. 63,262 
1919: Js esp 68,612 | 3,193 | 29,858 | 41,947] .. a .. |Dr. 11,315 
1930 an 5 ome 1,306 4,435 | 37,260 | 48,481 | 22,050 | 7,140] 4 7,976 
General expenses rose from £11,400 to 415,200, and 


41,700 was spent on advertising, as against 4,250 a year 
ago, while depreciation allowances were slightly larger. 
The payment of 6 per cent. preference dividend for 54 
years absorbs £22,050, and the 4 per cent. dividend takes 
47,140, leaving a credit balance at profit and loss ac- 
count of £8,000. The only change of any consequence in 
the balance-sheet is‘ an addition of £33,400 to the pro- 
perty item. 


Australasian Land Companies : A Correction. — In our 
article on Australasian land companies last week, the 
profits of Dalgety and Co., Limited, were incorrectly 
stated. These should read:—Profits for 1912-13, 
£223,377, which compares with £262,157 for 1918-19 and 
#4 292,577 for 1919-20. We much regret the error. 


Obersea Correspondence, 


UNITED STATES. — FOREIGN TRADE FINANCING 
CORPORATION BEING ORGANISED- SHARP FALL 
IN PRICES OF COMMODITIES—HEAVY LIQUIDA- 
TION AND DECLINES IN STOCK MARKET. 


(FROM OUR CORRESPONDENT.) 
New York, December 13. 


An event of far-reaching importance to European and 
other foreign countries, as well as to the United States, 
was the successful launching in Chicago last week of the 
$100,000,000 Foreign Trade Financing Corporation. 
From all sections of this country representatives of banks, 
manufacturers, exporters, farmers, and others interested 
in foreign trade met in that city in response to the calt 
issued by the American Bankers’ Association, and defi- 
nitely decided to form the corporation. That the under- 
taking is meeting with immediate and widespread support 
is indicated by the fact that the conference unanimously 
adopted the report of the committee on plan and scope, 
and a subscription of $100,000 which the committee re- 
quested for underwriting the work of organising was 
obtained in a few minutes. Furthermore, the Illinois 
Manufacturers’ Association has pledged $500,000 towards 
the capital stock of the corporation, with the announce- 
ment that it will double that amount if necessary. In 
accordance with the terms of the Edge Law, under which 
the new corporation will be formed, 25 per cent. of its 
authorised capital stock of $100,000,000 must be paid im 
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Awe the functions of a commercial bank center on the 
facilitating of business operations. 


The Irving 


organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 
the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 


at the commencement of business, and Io per cent. of the 
balance every 60 days thereafter. Present indications are 
that the necessary capital will be quickly supplied. A 
special committee of nine, appointed by an organisation 
committee of thirty, is scheduled to meet in New York 
shortly to elect officers, choose a board of directors, and 
outline the first steps to be taken by the corporation. It 
is expected that the latter will be ready for active opera- 
tions next month. The committee of nine is headed by 
John McHugh, of this city, chairman of the Marine and 
Commerce Committee of the American Bankers’ Asso- 
ciation, and also chairman of the committee of thirty 
named to supervise the formation of the corporation. 
Other members of the latter committee, many of whom 
are well known on your side and in other countries, are 
Herbert Hoover, Paul Warburg, Charles H. Sabin, Fred 
I. Kent, A. C. Bedford, George E. Smith, and Louis E. 
Pierson, all of New York; John S. Drum, of San Fran- 
cisco; James B. Forgan, Thomas E. Wilson, Arthur 
Reynolds, Alexander Legg, and Joseph de Frees, of 
Chicago; F. O. Watts, of St Louis; J. R. Howard, of 
Clinton, Iowa; J. B. Culberson, of Wichita Falls, Texas ; 
Levi L. Rue, of Philadelphia; Philip Stockton, of Boston ; 
Oscar Wells, of Birmingham, Ala.; Julius H. Barnes, of 
Duluth, Minn.; Herbert Myrick, of Springfield, Mass. ; 
John S. Lawrence, of Boston; E. M. Herr, of Pittsburg ; 
Roy D. Chapin, of Detroit; John S. Raskob, of Wilming- 
ton, Del.; Charles A. Hinch, of Cincinnati, O.; Peter 
W. Goebel, of Kansas City, Kan.; Thomas B. McAdams, 
of Richmond, Va.; and John Sherwin, of Cleveland, O. 
Reasons why this corporation—the largest banking busi- 
ness ever organised—is being formed, and its plan of 
operation are clearly and concisely stated by a member 
of the above committee. ‘‘ Foreign nations, and Euro- 
pean nations in particular,’’ he said, ‘‘ impoverished by 
the last six years, have no further liquid assets with which 
to pay for our goods. Our manufacturers and producers 
are unable to accept long-term payments, and thus tie 
up the money invested in producing the goods over a 
period of years. The only way in which this diverse 
position of the two parties to the transaction of our 
exporting can be adjusted is through an agency capable 
of accepting the offers for long-term payments from. 
foreign nations, and advancing the money on them imme- 
diately to the American producer and manufacturer. This 
is a task beyond the scope of the ordinary commercial 
bank of this country, whose assets must always be in 
readiness for demand.’’ The plan which has now been 
decided upon, he added, calls for ‘‘a single institution, 
national in its scope and control, of great financial power, 
operating under the supervision of the Federal Reserve 
Board and in accordance with the terms of the Edge Law, 
which shall receive foreign securities and, by selling deben- 


tures against them to the American investor, furnish to 
the American producer and manufacturer immediate pay- 
ment for his exports. The plan is for an institution of 
sufficient magnitude to take the place in relation to our, 
foreign business that the Federal Reserve Board occupies 
with respect to our domestic business.’’ One of the 
avowed objects of the new corporation will be ‘‘ to 
demonstrate to the American people the fundamental 
soundness of foreign investment and its need.’’ At the 
Chicago conference it was decided that the extension of 
credit should be confined to countries where there is a 
stable Government, and where there is an assurance of 
integrity of purpose; and that the operations of the cor- 
poration should be confined to financing for the benefit 
of future foreign trade. All agricultural, manufacturing, 
financial and labour interests will be urged to give the 
new corporation their financial and practical co-operation. 
The representative of one of the leading financial in- 
stitutions identified with the movement characterises the 
enterprise as ‘‘ the thing most necessary for the re-estab- 
lishment of confidence, both in Europe and the United 
States,-to keep business going sanely and labour properly 
employed.”’ 

Last month’s sharp declines in such commodities as 
wheat, cotton, iron, copper, and coffee clearly fore- 
shadowed a heavy drop in the general average price; 
but the shrinkage was far greater than had been expected. 
Bradstreet’s index number of commodity prices on Decem- 
ber 1st, namely $13.6263, showed the extraordinary de- 
crease of 13 per cent. from the November rst level, and 
of 34.6 per cent. from the year’s high point reached on 
February 1st. Probably never before has such a drastic 
decline in so brief a period taken place in this or any other 
country, with the possible exception of the severe slump 
in Japan earlier in the year. The reduction which occurred 
in November is the heaviest, in both amount and percent- 
age, recorded in any month since last February, and the 
index number is the lowest reported since November 1, 
1916. In other words, the general average of wholesale 
prices is now lower than that prevailing in the months 
before this country entered the war, and while it is still 
56 per cent. above the general price level of August 1, 
1914, 60 per cent. of the six-year war and post-war 
advance in the general average has been cancelled in the 
short period of ten months. As Bradstreet’s remarks, this 
decline has perhaps been more precipitate than has been 
warranted by trade conditions, as would seem to be indi- 
cated by the fact that since December rst there have been 
rallies in certain commodities, notably wheat and other 
grains, flour, cotton, grey goods, lead, and various other 
products. As for some time past declines in prices during 
November were most pronounced in the textile group, 
principally raw materials and staple cotton goods. Next 
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in extent of decline were provisions and groceries, and 
then hides and leather, metals, oils, live stock, naval 
stores, chemicals and drugs. 

Additional data from the Department of Commerce, 
showing our October exports and imports classified by 
countries of destination or origin, are interesting, because 
of their bearing on European and other exchange rates. 
Exports in that month to all continents exceeded those of 
September, but by far the largest part of the increase— 
$120,000,000 out of $146,000,0c00—was on account of the 
shipment of commodities and goods to Europe. Of the 
European increase, the greatest portion was due to exports 
to France, which were nearly $32,000,000 larger than in 
September, the total shipments to that country amounting 
to $79,000,c00. Exports to Germany increased by 
$13,000,000 to $33,000,000, while the increase’ to Great 
Britain was only $18,000,000. Generally speaking, the 
month’s increases were largely due to the seasonal out- 
ward movement of cotton and grain. The decrease of 
$30,000,000 in imports, as compared with September, 
resulted principally from a decline of about $17,000,000 
in arrivals of sugar from Cuba; imports from Argentina 
decreased $8,000,000, and from Japan $6,000,000. 

During the past week heavy and continuous selling 
pressure in the stock market has caused more extensive 
declines than any witnessed since the November money 
stringency. Leading industrial shares fell during that 
period from 8 to 16 points, while standard railroad issues 
lost from 4 to 8 points. Many securities went below the 
previous minimum prices for the current year. The 
average price, at last Saturday’s close, of 20 active in- 
dustrials was 72.06—a new low record for 1920—while 
the average of 20 railroads was 73.32; the latter is still 
a few dollars above the year’s lowest average. Bonds 
also reacted-from 1 to 4 points. The unsettlement is 
attributed to speculative short selling and widespread liqui- 
dation owing to the unfavourable business situation and 
outlook. There is also reason to believe that many in- 
terests found it necessary to liquidate holdings of securi- 
ties to raise funds for income-tax payments due 
December 15th. 


FRANCE.—RAILWAY BILL—THE FALL IN PRICES— 
COAL—SHARE PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, December 21. 


THE outstanding feature of the Parliamentary week has 
been the passing by the Chamber, by 407 votes to 153, of 
the new Railway Bill, which it is hoped will once more 
place the French railways on a prosperous footing, and 
enable much badly needed development to be carried out. 
The general principles of the Bill were dealt with in this 
column recently ; it may be interesting now to set forth 
as briefly as possible a few details as to its origin and 
objects. Since 1859 the French railways and the Govern- 
ment have entered into a large number of agreements, in 
order to render. possible from time to time the extension 
of the existing systems into districts whence for some 
years to come it would be impossible to expect to derive 
paying traffics. To enable these extensions to be carried 
out, the Government has been in the habit of guaranteeing 
a fixed rate of interest on the capital so invested, on the 
understanding that the companies would, on the expira- 
tion of their concessions in 1950, refund to the State the 
money advanced under these agreements. The more 
prosperous companies, such as the Nord and the P.L.M., 
have always been able to pay the interest due to their 
skareholders without having recourse to this State 
guarantee. Others, such as the Orléans and the Midi, 
and especially the Ouest—now carried on by the State as 
the Ouest-Etat—have made large calls upon the public 
funds under these agreements, but it is most likely that 
this system of State guarantees would have continued to 
the limit of the concessions had not the war and all that 
it has involved rendered complete reorganisation of the 
national ‘railway services obligatory. 

What the French railways have suffered as the result 
of the war is too well known to need more than the 
merest reference. The transport of millions of French, 
English, and American soldiers during the long years of 


the conflict resulted, for all practical purposes, in nothing 
short of the destruction of many millions’ worth of roll- 
ing-stock and permanent way material. Further, the 
rates for the transport of troops were last modified in 
1883, and bore no relation, throughout the war, with the 
cost of combustibles and labour in 1914-1919. It is not 
surprising that these exceptional conditions have resulted 
in a total deficit that is estimated to amount to something 
like 5,000,000,o00f by the end of the current year. 

The Bill that has now been passed by the Chamber 
passes the sponge over all that has been advanced to the 
railways under the heading of guaranteed interest on capi- 
tal, and also over the whole of the amounts that were 
advanced to the companies during the war, for the pur- 
pose of enabling them to continue working. In exchange 
the companies who have claims against Germany for 
losses sustained have handed these claims over to the 
State, and have abandoned all litigation that had been 
begun or might be begun in connection with matters 
arising out of the hitherto existing arrangements between 
them and the State. Further, the companies have ac- 
cepted an entirely new régime, comprising, among other 
things, the setting up of a system of financial solidarity 
as between the various companies; they have abandoned 
all State guarantees, and will rely, in future, on balancing 
their revenue and expenditure by increased tariffs; each 
company will guarantee its shareholders a fixed rate of 
interest ; it will have a right to a premium in respect of 
improvements in its methods and exploitation, but the sur- 
plus of its profits will be paid into a common fund, to be 
distributed among less successful companies. 

Finally, all the railways will participate in a central 
council, under the presidency of the Minister of Public 
Works (on which elected representatives of the working 
staffs will also sit), which will form a kind of supreme 
beard of directors for the whole of the railways. It is 
hoped that by this means it will be able to obtain a co- 
ordination between the various systems that has hitherto 
been impossible, and particularly that this will render 
possible the construction of a large number of transversal 
lines, which, each making use in part of the lines of 
perhaps several other companies, will materially aid the 
industrial and economic development of the country. The 
new régime—which is criticised by the Socialist party as 
being equivalent to ‘‘a gift of 3,000,000,000f to the rail- 
way -companies,’’ is an apparently judicious compromise 
between nationalisation and the imperfect method of 
handling the railways that has hitherto prevailed, and is 
generally welcomed by opinion as likely to produce good 
results. 

France is suffering, like all other countries, from the 
inevitable economic difficulties arising from the transition 
from war conditions back to the normal, and is passing 
through a series of crises of which the only astonishing 
feature is that they are not more detrimental to the 
general welfare. The fall in commodity prices that began 
in America was followed here by an abstention from 
purchases in the hope that the vendors would shortly 
be compelled to restrict their profits, with the result that 
serious difficulties have teen experienced in practically 
every trade in which there exist large stocks produced 
before the fall began. In many quarters here the Govern- 
ment is accused of having contributed to increase un- 
employment by its sudden decision to restrict expendi- 
ture on reconstruction; by its failure to keep its pledges 
to manufacturers, sufferers from war losses, who have 
been induced by the promises made to them to re- 
establish their plants; by its delay in making payments 
for goods supplied under public contracts, and, finally, by 
its arbitrary increase in the price of coal, which is widely 
considered as having largely contributed to the difficulties 
with which French industry is to-day faced. 

In a discussion in the Chamber, M. Guy de Wendel, 
one of the great French ironmasters, set forth some 
interesting details in regard to the crisis in the metal- 
lurgical industry since the return of Alsace-Lorraine to 
France. The price of coal, he said, was 20of a ton in 
France, as against 115f in England, 90f to roof in 
Belgium, 66f in U.S., and. 47f in Germany. French 
employers were paying 2of for labour, as against of in 
Germany. These factors, he said, combined with Ger- 
many’s policy of ‘‘ dumping,’’ rendered competition with 
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Germany impossible, both at home and abroad. M. de 
Wendel denied that France, owing to her new acquisi- 
tions of iron ore, now had Germany at her mercy. 
Germany, he asserted, is now producing 60 per cent. of 
her pre-war output, while the ore we are sending her 
represents only from 5 per cent. to 8 per cent. of her 
present output. Now that she had recovered Alsace- 
Lorraine, France’s capacity for metallurgical production 
had increased, so far as iron was concerned, from her pre- 
war total of 5,200,000 tons to 11,000,000 tons, and for 
steel from 4,800,000 tons to 10,400,000 tons. France now 
stood on a par in this respect with England and Germany. 
Under present conditions, however, the cost of the coal 
required to produce a ton of iron in France was 42f more 
than it would be in Belgium, and 154f higher than in 
Germany. 

The decree just published by the Minister of Public 
Works, as the outcome of M. Ader’s conferences with the 
British Government in London, however, removes 
much of the disability under which the French metal- 
lurgical trade, according to M. de Wendel, is suffering 
on account of the high price of coal. Speaking generally, 
this decree fixed the price of practically all kinds of im- 
ported coal at something like thalf the price at which 
they were sold here at the end of last May. Thus, best 
steam coal, delivered at any of the Channel ports, is now 
fixed at 72s 6d a ton, as against 138s. Swansea steam 
coal, which ranged from 130s to ro5s a ton, according to 
quality, in May, now costs from 60s to 32s 6d. Anthra- 
cite, which ranged from 120s to 160s at the same date, is 
now fixed at from 7os to gos for the same qualities. 

So much has been stated during the last few weeks 
regarding a panic in France, that it is perhaps desirable 
to quote a certain number of shares for 1918, for April, 
1920, and December, 1920. In stating these figures, it 
has to be noted that several of the companies concerned 
—which according to the Situation Economique et 
Financiere can be regarded as key companies—have in- 
creased their capital, and as an inevitable result there has 


been a drop in the nominal value of the shares, The table 
published is as follows :— 

Nov. 30, April 30, Dec. 14, 

1918. 1920. ues 
fs f, 

Banque de Paris’ .:....6.5..06. BS dae. ected. L855 oes 1 isa 
MLE GIA VONNAIS| claus ss wie 6s 51s i oats: 1860). es 1,443 
Banque Nation. de Crédit ...... ASU (OMe yes *748 
i)aion, Parisicnne, . 6.0... 880 1605 mee a: +923 
ORT EN A CALS 0G eee ea a ee a 5,540 9,251 seer. OOO 
Comp. Transatlantique ........ SIDG sae BOs ns? Ae 254 
Messageries Maritimes ........ VA MEE BS aly Ste 249 
Chargeurs Réunis ............ 670 pee ae O40 weenie *897 
Thomson-Houston ...... eeteiee AGO Dee mene seo Lame ones 857 
Comp. Gén. d’Electricité ...... 1,152 W280 arse. 939 
Smanisoh 2.).13e xen 2 Mid deve sic St OPO tenet AIT, We aety 2.695 
We. deila.Merines .. .c-e.« see. oie EAOO Soe cca LO ete a swale 
Com.-Fourchambault . Mamet OLOIesias) OFLDO 4 vorioc aa LIS lO 
POL LMLGee actrees sticmine ct a LiOLOn ee ey Va mas 1,360 
BROLGOM sacs o Obie w es iscee cle ewes TID oe OLY eines 725 
RAATIARIEO Valels a/at sys, « ste latieve Sasa) 318 55) VAGSION YE sats 2050 ycesteseyd 14,070 
Phosphates de Gafsa. REE uae ale OG reer: 2 OO ak stale *826 
Mererten CO BOYNE scsmcagseecnn 4 T19 e easel’ LUBE uve ws 710 
RCP ESCRLGa ss aisleis = Siete Ae a Ad Ber, No MIG TE Det ee 730 
Mexican Hagle........ec.eeees Lao> % * G2ETr rer 581 
EMVOVI cite che sick BS CucCona. Mel artete PAYA BARC 336 
Royal Dutch........ Belttl ca ciclets See eb co LOOM ete a er .G50 
Fnanc. des Caoutchoucs........ VASE I ers ANAS | WARABAES 134 
BEPECLARTLO  iatn raters v) oi sehaiete fols:s! sie © ae ATLA caret OS’ eats 170 


The companies marked (*) have increased their capital since May, 1920 


Two interesting new issues have been announced since the 
above table was compiled. One is that of 75,000 new 
shares of 600f each which have been issued (at par) by the 
Crédit Foncier, bringing the total share capital up to 
300 millions of francs. Existing shareholders are given 
the right to subscribe for one new share for every seven 
old ones. The other is an issue of 44,000,000f of new 
capital by the Bon Marché, the great Paris department 
store, in the form of 32,000 new inscribed shares of 
156f 25c each, at the price of 1,500f each. Simul- 
taneously with this issue the sum of 39,000,o0of derived 
from the premiums paid for the new shares will be in- 
corporated in the share capital and applied to increasing 
the nominal capital of the 160,000 shares (128,000 old 
and 32,000 new), which latter will be increased from 
156f 25c to 40o0f per share. 

The returns of the Bank of France for last week, the 
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London County, Westminster and Parrs Bank, Ltd. 
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previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Dec. 16, 1920, Dec. 9, 1920, Dec. 18, 1913. 
Francs. Francs. Francs, 
Capital of the Bank.............. 182 500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital . 11,115,023 .. 11 ,115(023)" 3 8,005,145 
ROSOLVE slesis cabbie de sick eoteaa els 22,105,750 .. 22,105,750  o. 22,105,750 
Reserve of landed property ...... 4,000,0 oe 4,000,000 .. ,000, 
Special Reserve .........0cese00 8,407,444 8,407.444 .. 8,407,444 
Sinking Fund account (La 
December 20, 1918).......... 912,907,164 .. 917,136,543 .. 
Surplus earmarked for Sinkin 
Fund for advances to § ate.. 114,551,404 102,660,775 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) . 4,167,123 .. 4,167,123 .. a5 
Notes in circulation ............ : 37,509. 97.420 e» 37,920,075,765 .. 5,697,012,870 
Interest om securities....... 58,667,799 .. 63,195.699,. .. 22,467,929 
Bank notes toorder .,...... D199 500s a L651. 3,655 743 
Treasury accounts ......... 110,074.704 .. 152,881,374 ., 202,366,662 
Current accounts, Paris ........ 2,196.291,965 ..  2,408,286,688 .. 589.089,621 
Do branch banks .......... 1,316,171,855 .. 1,460,039,442 ., 82,452,157 
Dividends payable ............+- 4,537,125; 006 4,670,705 .. 1,674 628 
Discounts and sundries.......... 121,585,592 .. 115,073,340 .. 36,409,069 
Rediscounta owt. pucdeeltets ces 10,903 973 .. 10,903,973 .. 5,532,896 
BUNGEIOB ie <i+esels:e Bice Pas eaeehd ew 2,228,094,128 .. 1,483,971,799 .,. 210, 289,588 
Totals’ csldie Sachi velats 44,846,477,981 .. 44,872,805,017 "7,135.970,502 
GREDITOR. 
Frances. Prancs. Francs. 
Oash inthands vs vssreeensceneces 5,763,513,209 .. 5,763,652,188 ..  4,175,430,830 
Balances abroad oi). cc..seceesse 592,438,392 .. 598,209,635 .. ae 
Commercial bills overdue........ 20,142,086 .. 2,833,720 oe 105,777 
Discounts:in Paris) 32520. ¢ecce ses 1,996 695,015 .. 2,052,296,833 .. 455,197,021 
Moreign bills. 2. cicten o aioe eb cinerea sh 7,588,440 .. 6,945,131 .. 16,180,434 
Droasury Dillan oss edacenet ease mp Ar 387,065 .. 314,222 
Discounts in branches .......... 1,251,852,284 .. 1,278,279,65¢ .. 980,448,491 
Adjourned payments, Paris and 
BYONGD Anes piace sci crancettcitaa sre 413,819,796 .. 418,049,175 .. isa 
Advances on bullion ............ 12,874,000 .. 12,874.000 .. 25,670 000 
Do on public securities ....... 403,181,252 .. 404,126,467 .. 202,401,814 
Do by branch banks .......... 1,792,882,789 .. 1,759.709,407 .. 538,798,388 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 000,000 
Do for the: Wat) o2<.06.00,s 1ss'o8 <0 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
BUONGS sab cs ercids the cgaie ait octs 3,980.000,000 .. 3,980,000,000 .. ae 
Government stock reserve ...... 12,980,750 .. 12,980.750 .. 12,980,750 
Do disposable) . sess «cschee : 101,838,564 .. 101,838,564 .. 99,579,294 
Rentes indisposable ............ 100,000,000 .. 00,000,000 . 100,000,000 
Premises and furniture.......... 46,553,710 .. 46,553,668 .. 44,057,529 
Expenses and management...... 41,292,292 .. 40,611,644 .. li ‘496, 050 
Special reserve .......e..eeeeceee 8 407.438 .. 8,407,438 .. 8,407,394 
RIO PION Uso, nace Cerowmncls eine teen male 1,500,619,958 .. 1,485,049, 672 ee 259,504,007 
Total’... sisccideteueoesaras 44,846,477,981 .. 44,872,805,017 ee 1,135,970,502 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
DISCONNGMeG caer ecicete ccc tia uceests tre ctcce ce sedesesties ° % 
Advances on bullion .........206 2 web aisle lesielemde aceds 2 
Advances on publie securities .............. aislatelsvetevelecers sen 64 


GERMANY.—POLITICS — MUNICIPAL TAXATION — 
EXCHANGE AND BOURSE—INDUSTRIAL “ SELF- 
GOVERNMENT.” 


(FROM OUR CORRESPONDENT.) 
18. 


Tue Coalition Cabinet this week went through a fresh 
crisis owing to the vote against a not very important 
clause in the Emergency Levy Bill by one Government 
party, the German People’s Party, and to the abstention 
from voting of the Democrats, also a Government party. 
After a conflict which threatened a Government upset, the 
first-named party gave way. The Municipality of Berlin, 
which is in control of the Socialists, has launched a long- 
threatened very radical taxation scheme. One project is 
for a new municipal income-tax. The old municipal in- 
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come-taxes (and with them the State income-taxes) were 
abolished by the Erzberger Financial reform, which im- 
posed a single Federal income-tax, of the yield of which 
part is to be paid over to municipalities and States. The 
new Berlin Municipal income-tax is to be levied upon such 
parts of incomes as the Federal tax exempts. The yield is 
estimated at 140,000,000om. The next new tax is on all 
dwelling rooms in houses and flats exceeding by more 
than one the number of the tenant’s family. For the 
first additional room the tax is 500m, and the rate in- 
creases with the number of rooms up to 5,000om a room. 
A third bill increases the concession tax of restaurants 
and liquor establishments; a fourth takes 1o per cent. 
of the rent of hotel rooms; and a fifth levies a tax for 
each domestic servant, or other household employee. 
Families employing one servant pay room, those employ- 
ing more than three 2,ooom for each over that number. 

The foreign exchanges, with the exception of the 
Austrian, which has gone down headlong, moved little 
during the week. The Reichsbank report for the first 
week of December shows a considerable decrease of pres- 
sure, which is ascribed to increased sale of Treasury 
Certificates. The holding of bills, cheques, and dis- 
ccunted Treasury certificates fell by 5,595,564,000m to 
49,979,083,000m ; and of deposits by 5,778,651,000m to 
51,145,405,000om. The note circulation increased by 
Aco, 236,000m to 64,884,655,000m, while the Kassenschein 
circulation fell by 92,400,00om to 12,278,000,c0om. The 
Bill legalising dealing in exchange, whether bills, coins or 
notes, for future settlement has become law, in the form 
of an amendment to the Bourse Law putting currency in 
this respect on the same level as stocks and shares. The 
form of organisation of this new business has not yet 
been determined. The measure will be a considerable 
relief to merchants, who will be able to protect them- 
selves against loss by exchange fluctuations between date 
of conclusion of foreign sale or purchase contracts and 
payment date; and it is expected that it will diminish a 
little the instability of the Reichsmark’s exchange by 
fostering regular bull and bear interests which will react 
to every heavy fluctuation by purchases or sales. Should 
this result be attained, greater stability is also promised 
for the stock market, which moves in accord with the 
exchanges. 

The Stock Exchange during the last days of the week 
was favourably influenced by an inspired statement that 
the Compulsory Loan pian has been let drop. This state- 
ment declares that from a compulsory loan no good effect 
on the exchanges or on the currency inflation could be 
expected ; the result would be that private credit would be 
raised on security of the loan certificates instead of as 
now on Treasury bills. During the week the bourse was 
moderately firm, but reserved. The American industrial 
crisis was taken favourably, as an influence that might 
force America to supply Germany with surplus raw 
materials on credit. Federal Loans are to-day quoted :— 
5 per Cent. War Loan, 77.50; 4 per Cent., 66.75; 34 per 
Cent., 59.20; 3 per Cent., 67; Colonial 4 per Cent., 74.25 ; 
and Savings and Lottery Loan (1919), 89.10. 

The Ministry of Industry is preparing a Bill which will 
alter the Government of the ‘‘ Eisenwirtschaftsbund,’’ the 
compulsory trust of all heavy iron and steel producing 
concerns, formed early this year, and directed, as far as 
higher policy goes, by a Council representing producers, 
traders, and consumers, with equal representation for the 
employees in each branch. The Bund controls pig-iron, 
ferromanganese and ferrosilicium, also steel, rails, plates, 
wire, and the other finished and half-finished products 
formerly controlled by the now extinct Steel Works 
Syndicate. It is a type of the industrial ‘‘ self-govern- 
. ment,’’ planned by the former Assistant Minister of In- 
dustry, von Moellendorff, for all branches of production, 
but applied so far only to coal, iron, and potash. The 
‘* Eisenwirtschaftsbund ’’ is discontented, complaining 


that the new ‘‘ Self-Government ’’ is a fiction because the. 


Ministry of Industry, just as before the Bund’s forma- 
tion, insists on itself directing affairs. Herr von Moellen- 
dorff lately declared that owing to the same bureaucratic 
interference the whole Self-Government scheme had been 
brought to naught. According to the Bill now under 
preparation, the Ministry will relinquish part of its power 
to control and interfere, but increased power will be given 
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only to the consumer element in the Council. The iron 
and steel producers are dissatisfied with this plan, declar- 
ing that it will put practically the whole control of the 
industry into the consumers’ hands. In general the new 
system of ‘‘ Self-Government’’ is having a bad time. 
The taking up again of the issue of coal socialisation is 
due mainly to the feeling that the compulsory coal syndi- 
cate has failed, and against the third of the “‘ Self- 
Government ”’ creations, the Potash Syndicate, a violent 
agitation is going on on the ground of its price policy and 
other measures. 


INDIA.—_THE BRUSSELS CONFERENCE REPORT— 
TRADE RETURNS—MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
Bompay, November 27. 


A.ruouGu India realises, along with the other nations 
that participated in the recent International Financial 
Conference at Brussels, that many of the points raised 
and discussed were of a Governmental character, and had 
hardly any bearing on the question of international 
finance, it must be said that the report of the delegates 
from India, issued this week, has occasioned more dis- 
cussion than was at any time anticipated. The reforms 
suggested to the League of Nations as likely to facilitate 
credits have, of course, been accepted by financial 
opinion in this country, but the one point so far as India 
is concerned which has received much criticism is the 
statement of Sir Fazulbhey Currimbhoy, the one Indian 
of the trio from India, that while India was anxious to 
co-operate in the world’s reconstruction, there was a 
strong body of public opinion in India which favoured 
a policy of protection for her industries. On these 
grounds he urged that the question of tariffs should be 
excluded from the discussions of the Conference as not 
relevant to the matters actually at issue. This announce- 
ment, whilst giving some indication as to the direction of 
certain winds in India, winds absolutely political, has been 
described as very ill-advised. The greatest deterrent to 
India’s industrial and social well-being is the activity of 
her political enthusiasts. ; 

The trade returns for October, just issued, show that 
India still possesses an adverse trade balance, which 
shows no immediate signs of abating. Imports amounted 


to Rs. 32 crores, and have doubled themselves since the — 


same month in 1919 and 1913. This Rs. 32 crores con- 
stitutes a record for imports, the previous largest total 
being Rs. 31 crores for August last. The exports for the 
month under review, including re-exports, totalled Rs. 21 
crores, as against Rs. 29 crores in October, 1919, and 
Rs. 22 crores in October, 1913. The principal increases 
under imports were :—Cotton piece goods, Rs. 328 lakhs ; 
stgar, 2 crores; metals, Rs.1.47 lakhs; cotton yarns, 


Rs. 1.37 lakhs; motor cars and motor cycles, Rs. 1 crore. ~ 


Under exports raw jute decreased by Rs. 3.46 lakhs, hides 
and skins by Rs. 3.32 lakhs, raw cotton by Rs. 1.40 lakhs, 
and tea by Rs. 123 lakhs. 

The Bank of Bombay continues to hold a bigger cash 


balance than the other Presidency banks, the cash re- 
serves having increased by 61 lakhs during the past week. — 


Gold is coming into the City from the mofussil, and is 
being purchased by the Exchange banks for export. 
Sovereigns are selling at Rs. 17.2 each. English 
bar gold stands at Rs. 27.7.6 per tola, as also does Bom- 
bay mint gold for ready delivery. 
Rs. 106.8 per 100 tolas, having dropped Rs. 4 in a week, 
and Rs. 4.8 since my last report. London and America 


have been taking some buying orders from the Indian _ 


bazaar during the past few days. Money is still scarce, 


and there seems no possibility of conditions improving for 


some time to come. A_ private wire to your corre- 


spondent from Calcutta states that on that side of India 
financial circles prophesy a continuation of the present. 
Calcutta, of 
course, is exercised at present over the pvrobable yield of 


slump conditions for at least six months. 


her jute crop, which gives her her stable industry and 
monopoly. 


Ready silver is at_ 


teal te 
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AUSTRIA.—_THE NEW PRESIDENT—FALL IN THE 
CROWN IN ZURICH—THREATENING CRISIS 
FOR AUSTRIAN INDUSTRY—INTERNATIONAL 
CONFERENCHt REFERRING TO THE LIQUIDATION 
OF THE AUSTRIAN - HUNGARIAN BANK IN 
VIENNA. 

' Tue National Assembly has appointed as President of the 
Austrian Republic Dr Michael Hainisch. The result of 
this election has satisfied all parties of Austria as well as 
all financial and industrial circles. Dr Michael Hainisch 
has never been a politician, even never a member of any 
political party. For many years he has studied intimately, 
theoretically and practically, the question of agricultural 
progress, being himself in possession of great estates 
in Carinthia and Styria. Besides, he has been in 
a leading position in savings banks, and for some 
years he has been member of the General Council of the 
Austro-Hungarian Bank and has written many works of 
importance. 

On December 14th there occurred in Zirich an 
enormcus further decrease of the Austrian crown; 1.05 
was reached in some days. It is not easy to say what 
influences have been the immediate cause of it. Maybe, 
the dreary situation of the Austrian budget; maybe, the 
further hesitation of the Allies to give Austria the credits 
wanted most urgently. This movement brings the great 
danger that new differences in the wage-question may 
arise. It also means the perfect impossibility to import 
any raw materials or coal from foreign countries. An 
economic situation which will enable certain stabilisation 
of the crown is a strict condition for any successful work 
of Austrian industry and full employment of Austrian 
workers. 

The governor and the general secretary of the Austrian- 
Hungarian Bank have returned from Paris, while Dr 
Reisch, the former Minister of Finances, has proceeded to 
Amsterdam for settling the question of the Holland credit. 
The result of the conferences of Paris has not only been 
a thorough discussion of the liquidation of the Austro- 
Hungarian Bank, but it has also been resolved that in 
the last days of the old year or in the beginning of 1921 
a conference will be held in Vienna, where all questions 
of the liquidation are to be discussed and settled in its 
principles. This conference will see delegates of all 
National States on the territory of the former Austro- 
Hungarian Monarchy, the delegates of the Austrian 
section and other sections of the Reparations Commission, 
the representatives of the Austro-Hungarian Bank, and 
the Austrian and Hungarian Ministry of Finances. 


SWITZERLAND.—THE ORIENTAL RAILWAY BANK 
OF ZURICH—LEU, LIMITED. 
(FROM OUR CORRESPONDENT.) 
GENEVA, December 20. 
Tus holding company of the German railway interests in 
the former Turkish Empire is still in a state of un- 
certainty. The bondholders continue receiving their 
interest regularly. The necessary money in Swiss francs 
(the bondholders are practically all Swiss) is advanced 
by the banks represented on the board, chiefly German, 
but including the Crédit Suisse and the Banque Com- 
merciale de Basle. As to the shares, about one-third of 
them belong to the Swiss public, and they have not 
received any dividends for some years. Nevertheless, the 
Swiss stock markets quote the shares rather high, and 
during recent months considerable purchases have been 
noted emanating from foreign countries, chiefly Germany. 
The Swiss holders—bondholders as well as shareholders— 
are rather tired of having money invested in Turkish 
railwavs, and they would prefer liquidation through a 
purchase of the Anatolian Railway, the Bagdad Railway, 
the system Mersina-Tharsus-Adana, by the Powers 
who have divided the various parts of Asiatic Turkey 
into spheres d’influence. But the recent purchases of 
shares from the German side indicate an effort to maintain 
the control of the railways of the whole Asiatic Empire 
of Turkey in one hand, that is to say in that of Germany. 
The annual report just published is in its wording a sort 
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Fixed Deposit Rates will be quoted upon application. 
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per annum on daily balances. 
——————_—_——_———— 


of compromise between both tendencies—the Swiss wish 
of a profitable liquidation by the help of the Swiss 
Government and the German wish of reintegration. In 
the meanwhile the English, French, and Kemalist military 
authorities rule the lines in question, and the income has 
not passed to the Zurich company since the end of the 
hostilities; the income of the last years of war arrived 
only in German currency, and. is still deposited with 
German bankers, causing to the Zurich Oriental Railway 
Bank a currency loss amounting to 9.5 million francs, or 
more than one-fourth of the paid-up share capital. The 
intrinsic value of the assets in the case of a friendly 
liquidation facilitated by the Great Powers as well as by 
the local Turkish authorities would surely compensate this 
currency loss. Unfortunately, it is very doubtful whether 
the recent buyers of shares are agreeable to a friendly 
agreement with the victors of the war. From the Swiss 
point of view this would be far better. 

The Zurich bank Leu, Limited, proposes to its share- 
holders to transform their bank into a ‘‘ company of 
liquidation,’’ and every owner of a share of Leu, Limited, 
at a face value of soof, will receive a share of soof of 
the liquidation-concern shares, which will yield probably 
1.25 per cent. a year interest, and which will after many 
years have a value of 500 Swiss francs, when Germany 
will really be able to pay gold marks. The commercial 
department of Leu, Limited, which was very prosperous 
and strongly developed, is not affected by the fortunes 
of the mortgage department. Therefore, the Union de 
Banques Suisses, which becomes more and more the most 
active Swiss bank, is ready to overtake this commercial 
department, including the control over three other com- 
mercial banks in Soleure, Berne, and St Gall against issue 
of new shares, which will enable every shareholder of 
Leu, Limited, to receive for four Leu shares one share of 
the Union. 


Letters to the Giditor. 


NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I see that Mr J. Ellis Barker returns in your 
columns to an attack upon my ‘‘ Triumph of Nationalisa- 
tion.’’? It is really not a little surprising that Mr Barker 
should have so little respect for the intelligence of your 
readers as to find in the post-war conditions of the German 
railways evidence that Democracy is inconsistent with 
socialised industry. The German railways have been de- 
prived of material by the Peace Treaty, even while 
German industry has been mulcted of much of its basis— 
coal. Suppose that we had lost the war, and_ that 
Germany had secured as indemnity a big slice of our coal 
output and a considerable proportion of our railway 
stock. Would it have been reasonable to deduce from the 
resulting conditions of British railway traffic any argu- 
ment pro or con any method of management whatever? 

Thus also with coal. It is quite unfair and unreasonable 
to compare American and British outputs per miner. No 
one with a scraping’ acquaintance with the respective 
natural conditions in the two countries would do it. 

What Mr Barker really proves is how bankrupt is his 
attempted reply to the mass of evidence which my book 
marshals.—Your obedient servant, 

December 18th, 1920. 
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Books and Publications. 


REVIEWS. 
“The Bankers’ Almanac and Year-Book, 1920-21.’’ London: 
Thomas Skinner and Co., or Waterlow and Sons, Limited. 42s net. 


Durinc the past two years two features have stood out 
prominently in questions affecting the banking world. The 
first has been the raising of additional capital by many 
banking institutions, and the second has been the general 
tendency to seek further business connections either by 
amalgamation or by working agreements far afield. 
These operations are reflected in the 1921 edition of the 
‘“ Bankers’ Almanac and Year-Book,’’ which has just 
reached us. In compiling a work such as this, the authors 
must be impressed by the necessity of some precise defini- 
tion of the word ‘‘ Bank,”’ especially in view of the large 
addition which has been made to the number of institu- 
tions dealt with in the present volume. It is difficult to 
estimate the value of this work to the average banker, but 
it is no exaggeration to say that a bank could not be 
considered to be adequately equipped without one copy at 
least on its bookshelves. 


‘‘ Industrial Problems and Disputes.’’ 
Murray. 1920. 21s net. 
‘“ AUTOBIOGRAPHICAL Memoirs ’’ might well be the sub- 
title of this volume, for it is very largely an account of the 
life-work of our late Chief Industrial Commissioner. The 
author passes in review nearly all the important industrial 
disputes, actual and averted, which have covered the page 
of history since the dock strike of 1889. In a very great 
proportion of the cases described he has himself been con- 
cerned as conciliator or arbitrator. His judgment on the 
great question of our day is as follows :—‘‘ If peaceful 
arrangement is the best issue for the country......... the two 
camps or armies now fixed, or getting fixed, in growing 
hostility, have got to amalgamate in a common purpose 
pees Cue and capital, being unable to beat Labour, as it has 
tried to do, must more and more recognise that man is not a 
mere producing machine......... ” The chief morals that 
the author would draw from his narrative are the criminal 
folly of neglecting the education of our youth in and out 
oi the workshop—disillusionment, leading directly to bitter- 
ness and discontent, is apt to be one of the first results 
when a lad enters employment—the lack of co-ordination 
of Government departments, and the iniquity of political 
interference by Cabinet Ministers in industrial disputes. 
The book gives the fruits of ripe and unique experience, 
though the fastidious may find its personal character 
rather distasteful. 


By Lord Askwith. John 


BOOKS RECEIVED. 


The Economics of Welfare. By A. C. Pigou, M.A. (London) 
Macmillan and Co., Limited. 36s net. 
Labour as an International Problem. (London) Macmillan and 
Co., Limited. 18s net. 
A series of essays by well-known Labour leaders and others, com- 


prising a short history of the International Labour organisation and a 
review of general industrial problems. 


Elements of Statistics. By Arthur L. Bowley. Fourth 
Edition. (London) P.S. King and Son, Limited. 
The Principles of Accounting. By Albert Claire Hodge and 


>» 


$3. 

Le Systéme Monétaive Grec et le Change. By C. J. Damiris. 
In three volumes. (Paris) Marcel Giard and Cie., 16 
Rue Soufilot. 

Economie History of Chosen. Compiled in commemoration 
of the Decennial of the Bank of Chosen. (Seoul) 
Bank of Chosen. 


Econom’ce History of Manchuria. Compiled in commemora- 


tion of the Decennial of the Bank of Chosen. (Seoul) 
Bank of Chosen. 
The New Society. By Walter Rathenau. (London) 


Williams and Norgate. 6s net. 
The Annals of the American Academy of Political and Social 
Science. Social and Industrial Conditions in the Ger- 


many of To-day. (Philadelphia) 39th street and 
Woodland avenue. 


THE ECONOMIST. 


James Oscar McKinsey. (Chicago) University Press. 


{December 25. 1920. 


The Upper Silesia Question and Germany's Coal Problem. By 
Sidney Osborne. (London) George Allen and Unwin, 
Limited. 12s 6d net. 

Report of the Operations of the Currency Department, the Move- 
ment of Funds, and on the Resource Operations of the 
Government of India. For the year 1919-20. By W. 
Alder. (Calcutta) Government Printing Office. 

British Life Offices. Chart Showing Developments of the 
Growth of Premium Income. (London) The Review, 
The Spectator of the Insurance World, 20 Bucklersbury, 
EC 


The Institute of Chartered Accountants in England and Wales. 
List of Members, 1921. (London) Gee and Co. (Pub- 
lishers), Limited. 2s. 

The Future of Industry. Revised Edition. (Yeovil) The 
Wessex Publishing Company, Limited. 

This is a lecture delivered at the Guildhall, Bath, by Mr E. W. 

Petter, chairman of Petter’s, Limited, Yeovil. 


A Bank Catechism. By Stuart H. Patterson. (New York) 
Guaranty Trust Company. 
The Town Planning Review. December, 1920. (Liverpool) 
61 Ashton street. 6s. 
LIMITED. : 


Head Office: 54, Lombard . Street,” London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transaciions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, B.C.3. 
West End Foreign Branch - - 1, Pall Mall East, S.W.1. 
% Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
fh Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
December 29. 


ACCOUNT. 
December 30. 
IN spite of a rally in some of the more speculative markets, 
Stock Exchange prices have gone from bad to worse. The 


failure of Farrow’s Bank led to sharpening of rumour in connec- . 


tion with other institutions which for some time past have been 
somewhat suspect, and when renewed selling broke out in the 
Consol market, this was attributed to forced realisations on 
the part of those who had to sell large amounts of stock in o1der 
to raise money. The War Loan has fallen to the lowest price 
touched since its issue, and Victory Bonds, Funding Stock, 
National War Bonds, and others of this kind are severely 
depressed. Corporations keep fairly steady, nor is the market 
for Home Railway pre-ordinary stocks affected to any notice. 
able extent. Foreigners are nearly all flat. It cannot be said 
that the bonds of any one country stand out in particular as 
having been attacked, because the whole list has given way. 
An occasional rally in French bonds has been among the very 
few indications that bargain-hunters—or possibly market bears 
—consider that the present time offers a good opportunity for 
laying in stock. 

The particular feature in the market for Home Railway 
ordinary stocks is the flatness of the Scottish group. This 
underlined the gossip to the effect that financial trouble is ret 
confined to the English side of the border, and that extensive 
speculative engagements which have fallen due for settlement 
in Scotland during the past two or three weeks have compelled 
holders of railway stocks to bring their securities to market. 
Grand Trunks are rather lower. Mexicans derived no benefit 
from publication of the report. Argentine railway stocks have 
given way with the rest, and Brazilians followed suit. 

The rubber share market has approached demoralisation. Or 
possibly it may be more correct to say that the market has 
come nearer the stage at which it becomes difticult to sell shares 
at all. The oil market has felt the force of liquidation, not 
only from this country, but from the United States as well, 
Faris contributing a few sales of Mexican Eagles, although rot 
to any particular extent. A brisk rally on Wednesday hoisted 
prices substantially above the worst. The Lipton meeting, at 
which it was stated that the directors had no present intention 


of issuing new capital, caused a slight stiffening of the price, 


but the Imperial Continental Gas meeting, which practically 


confirmed expectations in regard to the distribution of dividend — 


and cash, brought about a sharp drop in the quotation. Ebbw 
Vale Notes have fallen to 10 discount sellers. Vickers slumped 
in advance of the issue of the directors’ statement, giving 
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figures for the past four years. Dunlops, after their acute flat- 
ness, came to anchor about 15s. Colonial and foreign banking 
issues are easier in many cases. The insurance group shows no 
recovery. Cunards gave way when it became known that 
underwriting is in progress in respect of an issue of £4,000,000 
7 per cent. debenture stock, to be offered at 90. The iron and 
steel market is heavy, owing to reports from various parts of the 
country as to the necessity for works partially to close down. 
The Allsopp report caused a drop of several points in the stock. 
Disappointment at the Marconi interim dividend being halved 
led to a severe drop in the price of the shares. Dealings have 
begun in Radio Corporations, after an interval of eight months. 
during which the holders of the old American Marconis, now 
Radio Corporation shares, have had to nurse their stock in 
patience. Electric manufacturing shares continue to droop for 
fear of cuts in the dividend. The spectre of unemployment 
stalks through the industrial markets of the Stock Exchange, 
with its threat of diminished profits and reduction, or passing, 
of dividends. There has been a certain amount of business, 
but most of it difficult to transact, and, as may be surmised, 
usually at prices unsatisfactory to those who wanted to sell. 
Nevertheless, the House took heart at the firmer tone that 
developed later in the week. Once more it is asserted that the 
worst of the liquidation is probably over. 

Kaffir shares have gone back, although not quite so badly 
as those in other parts of the House. The dividends declared 
during the past 10 days from the leading gold producers are 
decidedly good, showing increases in many cases. With the 
price of gold: down, however, and general conditions depressing, 
the Kaffir Circus was unable to hold up against the prevailing 
tendency. Weakness occurred in other mining markets, 
Mexicans, Russians, Broken Hill, and tin shares giving way in 
their various sections. In spite of the heaviness that still pre- 
vails in the majority of the markets round the House, the Stock 
Exehange managed to keep up its spirits with surprising 
vivacity, and the House has beguiled the dulness of its markets 
with appropriate Christmas joviality and heartiness. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal! Cash First Lia- 
Capital, por Pues: Payment. bility. 
£ £ = 


ISSUES OF THE WEEK— 
Amount previously recorded 


362,803,007... spel euineud 


TREASURY BONDs. 


£ 
Total receipts from First Series ................06 11,774,000 
Total receipts into the Exchequer to Dec. 11,1920 16,569,924 
Sales week ended Dec. 18, 1920.......... Desist 670,000 
TOUMNTECeIPtB 2 .....2. Use lsse seve cca. aie stelereaie tine 17,239,924 


NATIONAL SAVINGS CERTIFICATES. 
Net RecErts into THE EXCHEQUER WEEK ENDED DECEMBER 18, 1920, 


April 1 to December 18, £4,395,000 ........ 450,000 .. 450,000 
To the Public— 
Trocadero Cinema (Leeds), 27,000 
Ord. Shares, £1, at par........ WAG ao) AA 27,000 .. 6,750 .. 20,250 
Gloucester Cinemas (1920), 18,750 
10% Cum. Pref. Shares, £1, 
BUDD sere cictelacislencita cisiae ian iad 18,750 18,750 2,344 16,406 
Do 19,250 Ord. Shares, £1, 
Chas 0a AA See es rte eae, ae 19,250 19,250! «5's 2,406 16,844 
Ash’s Hast Kent Brewery, 10,000 
8% Cum. Ptg. Pref. £5, at par 50,000 50,000 12,500 37.500 
Do 50,000 Ord. £1, at par........ 50,000 50,000 12,500 37,500 
Total offered to public ........ 165,000 .. 36,500 .. 128,5C0 
To Shareholders only— 
British Tobaceo(Australia), 839,511 
sharessSiatpar. 65 6 0 839,511 .. 839,511 839,511 
Commercial Bank of Australia, 
403,054 Ord. Shares, 10s at £1.. 201,527 403,054 .. 100,763 .. 302,291 
Doloswella Rubber and Tea 
Estates, £39,000 8% 5 year 
Notes (rep. at par, Dec. 31, 
1925), issued at 90% .......... 30,000 .. 27,000 .. 13,500 13,500 
Naparima Oilfields of Trinidad, 
50,000 Shires, £1, at 30s ...... 50,000 75,000 6,250 68,750. 
Pettigrew and Stephens, 100,000 
“A” Cum. Pref., £1, at par ..1100,000 .. 100,000 .. 12,500 87,500 
Sungei Sekth (F.M.S.) Rubber, 
250.000 Shares, 2s, atpar...... 25,000 25,000 12,500 12,5C0 
Do £25,000 10 % 6-year Notes 
(rep. at par Dec. 31, 1925), 
issued at par ........ Sate win doe 25.000 .. 25,000 2,500 22,500 
Total offered to share- _ -- ——. oo 
holders‘only. oy, e.ceeeass Ae +» 1,494,565 .. 987,524 .. 507,041 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
1920 wishes aro eieietas ss A wa _£365,672,862 LE) Se Ae Be, Se wee 8 £1,036,059,951 
EGO is cate vratiiecle swe vate ene 1,035,794,130 Meee ein's aiacin Oe sata 1,393,381,441 
BLS sitet o 3 AA ee 1,358,840,901 J 38: a ee ae 1,318,596,010 
BOUT iyo cn co ptecectia sao s 1,318,596,010 Mor RAE. on oiclt d . 585,436,850 
GIG... scuae Oo icin sae eeeees 585,436,453 tO Se 685,236,326 
ISIS Se Pee ease oa dates cess + 685,236,326 1914 .. went 512,522,633 
OLAN ores Bir svaistaieloinisie eats - 512,522,633 i Re, i : 196,536,980 


SS aa a eaten spain puisenanapmnnSunnannnSNUENDESINIC pUnEEacaoos 
To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 


readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May tst and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 


For full particulars see Economist of May 1, 1920, pages 899 
and 915. 


Ash’s East Kent Brewery Company, Limited.— 


Authorised capital, ~,200,000, divided into 20,000 8 per cent. 


cumulative participating preference shares of £5 each, 
and 100,000 ordinary shares of 41. This is an issue 
at par of 10,000 8 per cent. cumulative participating 


preference shares and 50,000 ordinary shares. After 8 per cent. 
has been paid on preference and ro per cent. «free of income-tax) 
on ordinary shares, surplus profits will be divided equally until 
the preference shares receive 12 per cent. in all, after which 
the balance will go to ordinary shareholders. Preiere: 

holders are heavily handicapped in voting rights. The com- 
pany has been formed to acquire two old-established brewing 
businesses. It is stated that a considerable export business is 
carried on. The net value of properties to be taken over is 
given as £203,618, while, according to the prospectus, which 
is not very clear on the point, the purchase price paid is 
4 201,083. It is quite clear, however, that the whole of the 
assets have been mortgaged to the National Bank, Limited, 
for £160,000, and it is proposed to pay off out of this issue 
only 485,000. It would then appear that it is the intention of 
the directors to begin the business of the new undertaking 
with a substantial bank overdraft. The date of the valuation 
of property is not stated, but it must be assumed that it is on 
the basis of to-day’s building cost. Past profits are not stated, 
which is rather curious in view of the fact that the companies 
are well established and stated to be ‘‘ going concerns.’’ Pre- 
liminary expenses are estimated at £14,000, including a sum 
of £6,000, ‘‘ as a procuration fee in respect of the said loan or 
mortgage.’? Of this £6,000, £2,000 is pavable in shares of the 
company. We presume this fee refers to the loan from the bank 
of £160,000. Be the future of the brewing industry what it 
may, we cannot find anything attractive about the issues. 


Walton-on-Thames and Weybridge Gas Company, 
Incorporated 1869.—This is an issue at fo5 per {£100 of 
410,000 74 per cent. debenture stock, which will be redeemed 
at par on January 1, 1931. The net revenue of the company 
for the two half-years ended June 30, 1920, amounted to 
42,260. Interest on existing mortgage bonds and debenture 
stock, including the present issue, amounts to £41,238. The 
net revenue for the year 1914 was £4,049. The prospectus 
States that ‘‘ For many years, and down to December 31, 1918, 
the company paid dividends of 10 and 7 per cent. per annum 
on the A and B. ordinary shares.’’ The issued share capital 
amounts to £,50,266, and loan capital, exclusive of the present 
issue, is given as 412,200. The prospectus is a clear statement 
of affairs, and these debentures are well secured, both as re- 
gards capital and interest, but regard should be paid to the 
jockx-up nature of the investment. 


Trocadero Cinema (Leeds), Simited. — Authorised 
capital, 435,000, divided into ordinary shares of 41 each, of 
which 27,000 shares are now offered to the public at par. The 
company has been formed to acquire certain property and build 
a cinema theatre at Leeds. Promotion profits are 41,000, and 
preliminary expenses are estimated at £1,195. Cost of site, 
building, &c., is estimated at £35,000, but it is well to remember 
that in these days an estimate of building costs and actual 
building costs ave two very different things. The issue is only 
suitable for those with a taste for speculative enterprise com- 
bined with personal knowledge of the ability of the directors, 
while the restricted market for such a small issue must also be 
remembered. 


National Diamond Factories (Bernard Oppenheimer), 
Limited.—Letters of allotment in respect of the recent issue 
of 1,000,000 § per cent. six-year convertible secure notes at par 
were posted on Monday. 

Drake and Gorham, Limited, 10 per Cent. 7-Year 
Wotes.—Letters of allotment and regret have been posted. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government: Securities. 


ee bond See 2 A 

ge3 33 on 833 £8 9x 

‘aS ea + Hoy se ae 

ade ome me aoe eal Fy 

34%, 1925-28.. 834 .. 83 ..— 4] Local Loans 3% .... 502 .. 503 ..+ j 
War | 44%, 1925-45.. 762 .. 77_..+ | Aust. 55% debs. 1922-794 .. 9% .. .. 
Loans ) 5%, 1929-47.. 824 .. 81;5..— 33 Canada 449% 1920-25.. 90 .. 90 .. «- 

4%, 1929-42.. 224 .. 918 ..— §| India 34% Stock .... 53$ ..52% ..— 4% 
Funding Loan 4%.... 658 .. 66 ..+ %| N.S.W. 55%, 1922-27.. 92 .. 92 .. -- 
VictoryBonds 4% .... 724 .. 70% ..— 1}| U.ofS.A.45%,1920-25.. 87 .. 87 .. «- 
Consols 24% ...--.-- 448 .- 448 .. | Victoria 5$%,1924-34.. 93 .. 95 «- «- 

Irish Land Stock 22% 443 .. 45 + 3 


Banks. 
=e homie ee oe) 
ge3 $8 22 S33 28 32 
age Sa we Gate aa Gm 
Barclays B (£1, f.pd.) 2 VRS Se Nat. Bank of Egypt 
Lloyds (£5 with ‘gl pd.) 2;.. 2%. : (£10) Fieiteis aise oe cleeke - 16% ne 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with (BLO estes teres sence 10$ 104 ..— 
£2 PAIG) “ack wenn 63 .. 63 ..— 4%] Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s Bt a dd pee a Tee Bi iets Sui) eieckie 
£20 with £5 paid)13} .. ag iS andard o rica . 
WNArioS ‘ (£20 with £5 paid)... 9} .. 91 ..—% 


Colonial and Foreign Railways. 


Antofagasta Def. 64 .. 634..— 4 | Grand Trunk 3rd Pref. a -- 12k ..— 4 
B, A. & Pacific ...... 454 .. 45 ..— 4 | Leopoldina.......... 6% .. 254 ..— 1 
B, A. Gt. Southern .. 63 .. 634..+ 4% | Mexican Railway.. 7 seul ee 
Buenos Ayres West.. 62 .. 61 ..—1 Do Ist Pref. 4 . 41 ae 
Canadian Pacific ....159 ..156 ..— 3 Dof2nd Pref. a... eS ae 
Central Argentine 55 .. 544..— 4 | San Paulo .......... +L 23 jvacion ee 
Grand Trunk Ord. .. 54.. 4%..— 4 | United Havana...... 65x .. 634 ..— 15 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 87 .. 86 ..— 1 | Italian 33% Rentes .. 21 PbS AN) Se 
Belgian 35%: wecaes 56 ..55 ..—1 | Greek Monopoly4%.. 32% 334,..+ 1 
Brazil 5% ’Fand, a 57... 52 ..— 5 | Japanese 44%........ 08) een tOSiis canter 
Chilian 44%, 1895 . E048 6 OFesat. DO s4% 7 LILO eects 56 .. 50%4..— 52 
Chinese 5%, 1912 .... 60 .. 58 ..— 2 Mexican Cons. 1899.. 58 .. 57 ..—1 
Egyptian 4% ........ 159% .. 59 ..— 3 | PeruvianCorp.Pref.. 21 .. 203..— 4 
French 5% .......66+ een .. 414..— 1 | Russian 5%, 1906 .... 165 .. 153..—1 
Doras taacecenesie 36... 34 ..— 2 | Spanish 4%...... sisiga AD. cele, LOR sa oo 
Telegraphs. 
Anglo-American ‘*A’’ 164 .. 163.. .. Marconi Canada .... i... qu. -- 
Hastern Telegraph ..1524 ..1522.. .. | Marconi Marine .... 1i%.. 14 ..— #% 
Marconi Wireless.... 235 .. 24)..— 32 
British Railways. 
Great Central Pref... 10 .. 93..— }| L.andN.W......... M5) cin tlt We od 
Great Eastern ...... 293 .. 293.. .. | L.&S. Western, Def. 201 .. 205 ..+ 
Great Northern Def.. 28 .. 28 .. .. | Metropolitan........ 20° a) (20S enal ares 
Great Western ...... 73... 74..+ 1 | Metropolitan District 153 ..15 ..— 4 
Lanes. and Yorks.... 53 .. 534..+ 4 | Midland Deferred.... 47 .. 463 ..— 4 
Lond, Brighton, “A” 433 .. 424..— 1 | North British Def.... 113 .. ll ..— 3 
London, Chatham .. 6: .. 6%.. .. | North-Eastern ...... Tp enlOk tera) 
Do Arh; Pret. i.e a28 414 .. 41 ..— 4] South-Eastern ‘A’’.. 264 .. 26 ..— 4 
American Railroads. 
Chesapeake & Ohio.. 79 ..75x.. .. | Southerm .......... 29 .. 2 ..—1 
PUTIO Mileite tie s eerste siclete ae Ney Ty Do Non-cum Pref... 81 .. 79 ..— 2 
Do 4% Ist Pref..... 27 .. 28 ..+ 1 
Miscellaneous. 
Aerated Bread (£1) .. 13... 14.. Lipton (£1) .........- Le (sep eLx teens 
Armstrong (Sir W. G.)} Hister (£1) ine. ose ly... 14..-—&4 
and Co, (£1)...... 19/6.. 18/3 ..—1/3| Lobitos Oilfields (£1). 43 .. 453..—z% 
Ass.Ptind.Cement(£1) 22/3.. 21/6 ..— /9| Lyons (J.) & Co. (£1). 44.. 48 oot 35 
B’hamSmall Arms(£1) 12) .. 13/6..+1/6| Magadi Soda(£1Ord.) 4. ie xcnies 
Brazil Traction ($100) 37 .. 354 ..— 14| Mexican Hagle ($10). 933.. 943..— 3% 
British - American North Caucasian (10/) 2 .. gee tz 
Tobacco (£1) . Se Oe cere 4] Pekin (2/) Veit fees. hick ate Bee 
Brit. & Arg. Meat (£1) iW 348,.— j75|Rubber Plantations 
Burmah Oil (£1) .... 725... 735..+ 4 Investment (£1)... 2%.. 43..— 
Coats (J. and P.) (£1)... 24 .. 255. -— dy | Shell Transport(£l).. 53¢.. 523..— 2 
Courtaulds (£1)...... 139°, 12%.’ 2 | Smithfield& Argentine 
Cunard (£1)......... - ld 42. .— sb Meat (£1)........ 24.. § ..— 
Dorman, Long (£1)... 34... _ 48..+ | Underground Electric 
Dunlop Rubber (£1)... #2 .. 1ygx.. .. (SLO. ee eee 2 .. 1g ..— # 
Forestal Juand (£1) .. 14§.. 143;..— 4] Do “A” (1/)........ PPD ei oty ne 
Furness, Withy (£1). 14.. 144..— | Do Ine. Bds. (£100). 62 .. 60 ..— 2 
Highlands and Low- United Serdang (2/).. .. 7.. .- 
lands Rubber (£1) 138.. 142.. .. | United Tobacco (£1). 42.. 42 .. .. 
Hudson’s Bay (£1) .. 54 .. 54:x..+ 7] Ural Caspian (£1).... SO wk desrek coe 
Imperial Tobacco(£1) 2% .. 244..+ | Vallambrosa (2/) .... a+ is --— ds 
Int’rnat’nal Paint(£1) cd wie est (os) WAICKOLB GGl)e ee cttre alloc 33-2 88. .— ds 
Linggi Piantns. (£1).. 12 .. 1;4..— #,| Watney Def. Stk.....140 . ‘140 ode. ae 
Mines. 
Brakpan (£1) ........ 238.. 3 ..+ dy, Knights .......... Sho NER lies 
Broken Hill Prop. (8/) 245.. 2 ..— ¢#% Modiertontatn (10/) .. Ohi cis LOR Tse Oe 
Chartereds (£1)...... ah $e) et dvtodderton, .** Bi (5/) ly Gop it We 2 
Cons. Gold Fields ses tg-. +tg.. .- | Modderfon. Deep (5/) 23;.. 25.. . 
Crown Mines (10/) .. 24.. 275..+ 4 | Premier Def. (2/6).... 64.. 6% .. .. 
De Beers Def. (£24) . “ii - 122 ..— 4 | Rand Mines (5/)...... 275.. 2..+ & 
East Rand Prop. (£1) age. 39-. «- | Rio Tinto (£5) . 24% . 234 ..—l 
Geduld (21). 275..— 7?s| Spring Mines Fae i « Ads tS 
Gov. Gold Areas (£1) 4h. oe Wer dare e 
ANALYSIS OF BALANCE-SHEETS. 
CASTNER.KELLNER ALKALI, 
September 30, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
i £ £ Purchase of £ 
Share capital .... 1,000,000 patents, lands, 
Debentures epata aac TOWELS eye he buildings, ma- 
Creditors........ 695,426 .. + 30,941 chinery, &c.... 1,807,541 .. + 143.246 
Unclaimed divs. . 398 .. + 69 | Debtors ........ 256,199 .. + 86,003 
Deprec. reserve.. 637,500 .. + 50,000 |Stocks .......... 177,100 .. + 18,380 
General reserve.. 179,364 .. 34 Reserve invest- 
Profit and loss .. 228, 132 .. + 56,255 ments keaweses 79,364 .. - 
Otherinyvestments 367, 457 ee — 170,827 
Office furniture . 205 .. — 20 
Cash rors ieee 104,313 .. — 44,517 
Deb. sinkingfund 18,756 .. + 5,000 
Total . sauce 2,810,935 .. + 137,265 Totals swenc ee 2,810,935 .. + 137,265 
SLATERS, LIMITED. 
September 30, 1920, 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dec, 
£ £ Freeholds and £ £ 
Ord. shares. ....... 255,000 .. sé leaseholds ...... 364,454 .. + 33,441 
Pref. shares ...... 100,000.05.) ed Goodwill. oe. gas. 124.500... 
Debenture stock .. 100,000 .. Se Plant, &oes20. 0, * 67,853 .. + 6,071 
Reserve fund...... ARTEL Gu!) 30 pt Debtore.we cee ake 20,153 .. + 5,044 
Special reserve.... 15S Bet 100} Sale of properties. . 2,100 se 900 
Leases reserve . 99;898 72 °-- 7,550}, Deposit!) ao). 128 ws 
Reserve for dilapi- BLOURE Ts. si Mrcmraclee 46,072 .. + 5,138 
Ga'ions.... teais.. 19,767 .. + 709] Investments ...... 55,971 .. — 2,505 
Creditors.......... 44,225 .. + 1,274] Unex. ins., &c. .... SIA 1ll 
Unclaimed div.... 630 .. + SLi Cash cantik kismet niels 20,919 .. + 3,325 
Deb. interest ...... OSes Ess Profit and loss es . — 11,315 
Profit and loss 28,766 .. + 28,766 
Total..,....... 702,608 .. + 38,410 Totally sais aeree sis 702,608 .. + 38,410 * 
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SAMUEL ALLSOPP AND SONS. - 
September 30, 1920, 


BRIABILITIES. ASSETS. 
Amount, Ine, cee Amount. Inc.or me 
< 
Ord. stock........ 315,707 .. + 82 | Breweries........ 558,233 — 1,371 
Pref. stock ...... 753,110 .. . Freehold, lease- : 
Be % Ast debs.... 1,199,000 .. : hold, and copy- 
5% debs ........ 469, 802 .. — 8,660 hold properties 970,020 .. + 47,307 
Deb. sinking fund 36,448 «. + 8,660 | Trade and other 
Creditors, &c.. 960.810 .. + 122,926 investments. 286,615 .. + 79,719 
Contingent acc... 36,821 .. + 10") D@DtOES'?< 5151. -aeate 396,428 .. + 99,128 
Reserve account 150,000 .. + 70,000 | Stocks..,......... 757,455 .. + 281,770 
Ord.shs. div. acc. 660 .. + 660’ Gash oils sete sresreete 238,888 .. + 92,858 
Pref. shs. div. acc. USAF ee 1,152 | War Loan, &c. 133,862 .. — 364,772 
Profit and loss... 157,096 .. — 31,767 |Deb.dep.&invest. 39,685 .. + 12,316 
Dep. account 
Showell’s Br’ wry ae —_ 67,852 
Goodwill ........ 700,000 of 
Total acess « 4,081,186 .. + 173,103 | Totaly ccssee 4,081,186 .. + 173,103 


TRANSVAAL GOLD OUTPUT STATISTICS. 


October, 1920. November, 1920. 


Name of Mine. Est. Est Est. at 
Ore. | Yield. Profit. Ore. | Yield. Profit. 
(c) (c) 
Tons. £ £ Tons. £ = 
Aurora W. United (10s shares) ..| 9,400 | 14,858 1,216 9,100 1.216 


Brak pan i Sasi ies ei chaletes eet eciele 

City Deep 

Consolidated Langlaagte ...... 39,200 | 67,851 | 20,034 | 40,100 | 69,087 | 21,076 
Con-olidated Main Reef ........ 47,000 | 96,318 | 25,230 | 44,200 | 95,718 | 22,119 
Crown Mines (10s shares) ...... 179,000 | 324,519 | 93,102 | 174,000 | 312,309 | 91,393 
Durban Roodepoort Deep ...... 23,000 | 42,886 3,410 | 23,600 | 46,769 | 5,933 
Kast Rand Proprietary ........ 119,000 | 185,097 | 18,86C | 111,000 | 179,661 | 18,016 
Ferreira Deep....... Sele mere test 30,700 | 65,633 | 21,344 | 30,200 | 62,697 | 20,865 
Geduld Proprietary ............ 500 | 93,130 | 36,910 | 44,600 | 92,732 | 38,753 
Geldenhuis Deep .............. 45,-00 | 72,800 9,510 | 46,200 | 74,455 | 11,209 
Glynn’s Lydenburg ............ 3,060 7,317 2,371 3,265 6,646 1,312 
Goch S NeW caer <itterstare aiieltiels bie 12,900 | 18,111 1,511 | 14,000 | 19,074 1,552 
Government Areas.............. 135,000 | 315,633 | 180,474 | 130,500 | 309,569 | 181,315 
Kleinfontein, New.............. 43,800 | 72,498 8,904 | 43,600 | 74,411 | 12,078 
Knight, Central cp cress soe 24, 38,066 5,124 | 22,450 | 35,444 4,323 
Knight’ Dep. cha tive cetacean ays. is pts ee 
Langlaagte Hstate.............. 41,500 | 68,456 | 17,064 | 58,400 | 69,645 | 19,678 
Liuipaards: Vlei ss). hss sissies 14,740 | 21,781 4,048 | 14,500 | 20,567 2,579 
Meyer and Charlton............ 12,600 | 48,733 | 30,529 | 13,300 | 46,426 | 28,779 
Modderfontein B. ............-. 55,000 | 167,926 | 97,144 | 53,500 | 165,456 | 97,232 
Modderfontein Deep Levels ....| 42,600 | 128,592 | 80,696 | 42,700 |132,487 | 83,503 
Modderfontein East ............ 26.600 | 63,858 | 27,362 | 26,100 | 66,910 | 30,968 
Modderfontein, New (£4 shs.) ..} 94,000 | 276,519 | 169,750 | 93,000 | 270,816 | 165,230 
New Unified Svasr niin eieeteteode 0,800 | 14,746 3,785 | 10,000 | 14,25 So 
Nourse Mines) a2 cen eo tiemces 44,700 | 80,867 | 17,185 | 41,600 | 76.398 | 12,906 
Primrose, New. coches eeeuee 20,000 | 23,884 3,509 | 19,500 | 24,373 4,004 
PYINIGOSS 2s: ae cece asians ¢ 553 ozs|from clejan up 641 Ozs from clejan up 
Randfontein Central............ 104,500 | 172,433 | 24,930 |101,000 | 172,377 | 25,752 
Robinson (£5 shares)............ 39,200 46,224 7,115 39,200 44,885 7,984 
Robinson Deep) 2s.) socceeeceicts 49,100 | 87,057 | 15,178 | 47,200 | 78,359 4,875 
Roodepoort United ............ 22,000 | 26,189 3,321 | 24,000 | 26,801 3,245 
ROG Deep. eenionaciccelesei vlee one 47,500 | 70,438 | 16,232 | 45,800 | 67,894 | 15,678 
Simmer and Jack ....... Dawei ns 55,800 | 72,074 | 11,059 | 57,300 | 69.474 9,798 
Spring Min esis ss sists asere De eieiee 38,700 | 99,571 | 39,527 | 38800 | 103,114 | 43,471 
Sub-Nigel ie. sees ccccos cos dees 10,700 | 34,792 | 10,887 | 10,000 | 33,537 | 11,080 
Transvaal Gold Mining Estates 17, 430 | 36,468 | 12,979 | 15,650 | 31,367 9,729 
Van Rynjincceate ccccunceeesiccs 32/100 51,203 } 14,100 | 31,160 | 55,009 | 15,232 
Van Ryn Deepiiea: cise sptaes sees 46,600 | 142,895 | 85,058 | 46,600 | 142,289 | 90,024 © 
Village Deépiscisiccssee cence: 46,200 | 85,383 | 13,515 | 45,300 | 84,682 | 16,770 
Village Main Reef . WR ae eg 

West Rand Consolidated ...... 30,800 50,140 8,049 | 30,300 | 50,299 7,016 
Witwatersrand Deep .......... 5 ae ae 31,300 } 50,489 | 10,332 
Witwatersrand (Knight’s) ...... 33,000 | 55,471 | 17,047 | 32,000 | 53,038 | 15,053 
Wolhuter ti. ness sees wotsoeeee 33,500 | 49,129 | 13,380 | 32,500 | 50,135 | 12,816 


(c) Gold valuation £5 17s 6d, less realisation charges. 


OIL OUTPUTS. 


COMMONWEALTH OIL CORPORATION, LIMITED.-—Advice from Aus- 


8th shale 


tralia reports for period four weeks ended October 
retorted 2,177 tons, crude oil produced 225,758 gallons. 

UNITED OIL AND REFINERY COMPANY, LiMITED.—Throughput of 
refinery for November, 1,308 barrels. 


HEAD OFFICE: LONDON: 


Chief Office, 


1 Dale Street, 
1 Cornhill, £.C.3 


LIVERPOOL. 


TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 


£19,000,000 
£97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
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COMPANY MEETINGS, &c. 


MEXICAN RAILWAY 


COMPANY, LIMITED. 


RECONSTRUCTION WORK SINCE RETURN OF THE PROPERTY. 
CHAIRMAN ON THE POLITICAL AND GENERAL CONDITIONS IN MEXICO. 


The one hundred and eleventh ordinary general meeting of the 
Mexican Railway Company, Limited, was held, on the 22nd instant, 
at River Plate House, Finsbury circus, London, Mr Vincent W. 
Yorke (chairman of the company) presiding. 

The secretary (Mr C. Tennant) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: The report and accounts which are in your 
hands, dealing as they do principally with the period anterior to 
the return of the property, need not, I think, occupy much of your 
time to-day. I would, however, again call your attention to the 
large figure standing to the debit of net revenue account, which 
had increased during the half-year from £695,426 to £805,000, and 
to the amount of deferred interest certificates, which had all but 
reached the amount of £1,000,000 sterling. They were then, at 
june 30th, only about £10,000 short of that figure, and at the end 
of this year will stand at about £1,100,o10. As regards this interest, 
I may remind you that we have a moratorium which extends 
until January, 1922, for the 6 per cent. debentures, and until April, 
1922, for the 43 per cent. debentures, so that we still have some 
time in which to consider how this very large indebtedness can 
best be met. 

THE AGREEMENT WITH THE GOVERNMENT. 

As regards the agreement with the Government for compensation 
to the company, I have little that is new to tell you. The payment 
of the first instalment thereunder does not fall due until January 
next, so that we have not as yet reaped any benefit from it. It is 
satisfactory, however, to be able to inform you that the under- 
taking to grant freedom from Customs duties on imported materials 
has been carried out by the publication of an official decree to 
that effect. We have not as yet heard what steps, if any, have been 
taken to make the technical examination of the property called for 
by the agreement, but this is likely to prove a long and difficult 
process, and it is as yet too soon to hope for any agreement of the 
sum which may be due to us in respect of damages. We have now, 
as you know, been working the property uninterruptedly since 
June 19th last, so that it is possible to form some idea of what 
our earning power in the future is likely to be. On the whole, I 
must say that the results shown seem to be most encouraging. It 
has been a very difficult time for our management, as, when the 
property was returned, our locomotives and rolling-stock were 
found to be in a very sorry plight, and in every department of the 
railway it has been a question of making bricks without straw. In 
addition to this, there has been a succession of serious strikes, 
principally at Orizaba, where our shops are, and at Vera Cruz, the 
principal harbour of the country. The difficulties of working the 
railway, therefore, have been very serious, but in spite of that we 
have been able to keep running and show quite satisfactory results. 

NET EARNINGS, 

The net earnings for the period June 19th to September 3oth last 
amount to $832,700, which though considerably below the earnings 
of the period of our greatest prosperity—1g910-12—are about the 
same as our earnings for the three months July to September, rorq. 
You must bear in mind also that while the peso in 1910-12 was 
worth 243d and in 1914 only 10d, to-day it is worth about 33d. 
Taken at this rate of exchange the earnings, based on the result 
of the three months to September 30th, give a sterling figure at the 
rate of about £450,000 per annum, which is very little worse than 
the figure shown during any one of the best years in the history 
of the company. For this, of course, exchange is largely re- 
sponsible. Mexico to-day has a gold standard, and is using gold 
and silver only as currency, and a return to paper currency after 
the disastrous experience of paper money which the country has 
gone through seems highly improbable; so that, although I am fully 
aware how difficult it is to predict the course of exchange, it 
would seem quite possible that the present premium, which we 
enjoy owing to the fact that we take all our earnings in gold and 
silver, may continue for some time to come. As regards volume of 
trafic, we are in a favourable position to-day, as the companies 
with whom we compete are fully occupied in putting their properties 
in order and are not in a position either to seek for traffic or to 
carry it on any large scale. There is little doubt that the falling 
off in gross traffics which has set in for the last few weeks—I am 
glad to say the traffic return yesterday was considerably better— 
is directly attributable to labour troubles. I understand that they 
have resulted in a large accumulation of import traffic at Vera Cruz, 


and I think it is reasonable to look forward to an increased move- 
ment over the line in the immediate future. As regards the state 
of the property, I have little that is fresh to tell you. Our people 
have been too busy with all their difficulties to send us detailed 
reports. But I fear that the gloomy forecasts as to the amount of 
damage that would be found to have been done, which I have made 
from time to time, were not exaggerated, and that in every direction 
the work of reconstruction will be very heavy and very expensive. 
However, some good work has already been done, especially on the 
permanent way, which has resulted in a lessening of derailments, 
and hard work in the shops has provided, and kept in running 
order, quite a number of locomotives. As this work proceeds it 
will be possible to introduce improvements in train service, which 
at present compares unfavourably with the service given in old 
days. It is satisfactory to be able to tell you that every one of our 
branch lines is in service again, though the staff, owing to the 
stations in outlying places having been almost entirely destroyed, 
are working under great difficulties. 
CONDITIONS IN MEXICO. 

With regard to political and general conditions in Mexico, all 
accounts received point to an immense improvement in the last six 
months, and there can be no doubt that the whole country is in a 
far more settled state than at any time during the last ten years. 
There appear to be no organised forces in any part of the Republic 
operating against the present Government, and there have been, 
during the last six months, no disturbarices of any sort, so far as 
I know, in the southern regions which our railway serves. Sefior 
de la Huerta, who has been President ad interim since the down- 
fall of Sefior Carranza, carried out the duties of his office 
with much skill and discretion, and seems to have given satis- 
faction to all classes of the Mexican people. In an interesting 
address to Congress delivered on September 1st last he expressed 
the earnest intentions and desire of his Government to foster good 
relations with foreign Powers and to re-establish the credit of the 
country by resuming as soon as circumstances allow the payments 
of interest on the foreign debt. Sefior de la Huerta has now been 
succeeded by General Obregon, the President duly elected under 
the law, who assumed office on the first day of this month. There 
is every reason for believing that General Obregon is well disposed 
towards foreigners who have interests in Mexico, and will do his 
utmost to deal justly with the many claims and grievances of 
foreigners which await settlement. 

REPORT FROM THE MANAGER, 

I will now read to you the latest cable received from the general 
manager: ‘ Recent traffics affected by strikes Vera Cruz and 
Orizaba, which has left a large quantity of import traffic to move. 
Good local traffic still moving. Preparations for sowing active. 
Political conditions promising. General trade conditions imme- 
diate future not good, financial conditions in United States and 
fall in silver must affect business.” Though he sounds a warning 
note in the last sentence, I read the cable to mean that our general 
manager takes a hopeful view of the immediate future of the 
business, and with that view I fully concur. I have been enor- 
mously encouraged by the good results which the working of the 
line has shown in spite of every conceivable difficulty during the 
few months that we have been in possession of the property, and, 
given stable conditions in Mexico, which is a country with greater 
power of recuperation than any other known to me, I look forward 
to even better results in the future. I think that you should know 
that it is my intention to pay a visit to the property immediately, 
and I hope to leave for Mexico before the end of next month. 
Mr Cater Scott, who is now at Havana, will also accompany me. 
We on the board have always been impressed with the importance 
of keeping in personal touch with the management, and at this 
particular time it is of great moment that we should have an 
opportunity of exchanging views with the new Mexican Government. 
The relations of this board with the Government have always been 
of the most most sympathetic character on both sides, and I am 
quite sure that the renewal of these personal relations, which have 
been interrupted necessarily for the last ten years, can only be a 
good thing for the company. The Chairman concluded: I now beg 
to move: ‘‘ That the directors’ report to the stockholders and the 
accounts and balance-sheet to June 30, 1920, be received and 
adopted.” 

Mr Henry Goschen seconded the motion, which was carried 
unanimously, 
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ANGLO-PERSIAN OIL COMPANY, LIMITED. 


“A MOST SATISFACTORY REPORT.” az 
MESOPOTAMIAN POLICY. 
CHAIRMAN’S REPLY TO AMERICAN CRITICISM. 


RETURN ON GOVERNMENT CAPITAL. 


The eleventh ordinary general meeting of the Anglo-Persian Oil 
Company, Limited, was held, on the 20th instant, at Winchester 
House, Old Broad street, London. 

Sir Charles Greenway, Bart. (chairman of the company), pre- 
sided. 

The secretary (Mr F. Macindoe) read the notice convening the 
meeting and the auditors’ report. 

The Chairman said : Gentlemen,—The statement you have before 
you is, I am pleased to say, again a most satisfactory one, and one 
which fully confirms the forecast which I made last year. Not- 
withstanding that the period covered by these accounts showed no 
very large increase in the throughput of our refinery, there is a 
substantial increase if profits, and for the current and succeeding 
years, aS Our various extensions come into operation, these will be 
very largely augmented. 


On previous occasions I have referred to the return which his: 
Majesty’s Government have been getting on the capital which they 
had invested in the company. I do not propose to go into figures, 
but I would like to point out that this return is not to be measured’ 
merely by the dividend which is now being declared on the ordinary 
shares. Directly, and indirectly, their return on the capital which. 
up till a short time before the close of the financial year now under 
review represented their interest in the company, was far more than 
cent. per cent., and the new capital subscribed by them at the end of 
last year will in due course, no doubt, yield a proportionate return. 


SCOTTISH OILS, LIMITED. 


One or two of the extensions and developments to which I drew: 
attention last year are already beginning to show their results. 
Among these I may mention ‘‘ Scottish Oils, Limited,’ which, as a 
result of the economies effected by the amalgamation, and assisted! 
also by the favourable markets which have obtained during the pre- 
sent year, is now making a fair profit, notwithstanding that since 
we took over the concerns the working expenses have in other direc- 
tions been increased by no less than £700,000 per annum, Owing to- 
ircreased wages, shorter hours, and dearer coal. This early fulfil- 
ment of the anticipations expressed by me when I last addressed 
you is extremely gratifying to the board, and will, I am sure, be 
equally so to everyone interested in the preservation and develop- 
ment of our national industries. But it is doubtful if this favour- 
able position can be long maintained, as there are already indica- 
tions of a decline in the prices of sulphate of ammonia and of some 
of our other main products. 

We are, however, in pursuance of what I indicated last year;. 
arranging to largely extend the capacity of the Scottish refineries, 
with a view to increasing as far as practicable the output of shale- 
oil, and at the same time refining Persian crude to such extent as- 
shale oil may not be available, whereby the incidence of working 
costs will be largely reduced and the Scottish shale oil industry, we 
hope, be preserved from the extinction which otherwise would 
shortly inevitably overtake it. 


BALANCE-SHEET ITEMS. 


Dealing with the accounts, you will see from the balance-sheet 
that our capital and debenture stock issues, particulars of which are 
given in the report, have during the 12 months under review been 
increased by £8,675,000. This amount is being expended in de- 
velopments of one kind and another, which will in due course be 
reflected by increased credits in our profit and loss account. The 
next item on the balance-sheet calling for remark is the amount due 
to the Persian Government in respect of royalties. I am pleased to 
say that after very protracted negotiations we have at last effected 
a settlement with the Persian Government in respect of our claim 
for losses sustained owing to the cutting of our pipe-line in 1915, 
and other outstanding questions. This settlement, though not as 
satisfactory as we were entitled to expect, is a matter of congratula- 
tion, because it removes all ground for dispute, and therefore con- 
solidates the friendly relations which have always been maintained 
between ourselves and the Persian Government. 

The next item to which I will draw your attention is the amount 
at credit of the employees’ provident, pension, and insurance fund. 
This shows a very substantial increase on the previous year of about 
£100,000, and as it is the intention of the board to continue to con- 
tribute to it out of profits on a liberal scale, this fund, in effect, 
constitutes a profit-sharing scheme of a very attractive character. 
That it is much appreciated by the employees of the company is 
demonstrated by the fact that the fund now comprises some 3,059 
members. 

The only other item calling for remark on the debit side of the 


SWANSEA REFINERY. 
balance-sheet is that of the reserves. As you will see, our total | which are unfortunately now attendant upon all building and engi- 


The other extensions and developments then referred to are in due 
course of execution, and will in time contribute largely to the com- 
pany’s profits. Of these I should refer to the refinery at Swansea. 


reserves, including the £185,000 at credit of share premium | neering operations in this country, but we hope to commence work 
account, now amount to £2,000,000, which I am sure you will agree | there in the first half of next year. In this connection I should 
is a very satisfactory amount, considering the short period which | mention that we have made arrangements with the Asiatic Petroleum 
has elapsed since we arrived at a profit-earning stage. Company, whereby the benzine and kerosene produced at this re- 
On the credit side of the account all I need call your attention to finery and in Scotland from Persian crude will be outside the opera- 
is the amount of our realisable assets. You will see by adding the | tion of our contract for these products with that company, so that 
last four items together that these total about £8,370,000, whilst on | we shall, I am pleased to say, before long be in a position to market, 
the other side of the account the off-setting liabilities only amount to through our subsidiary, the British Petroleum Company and the 
about £2,500,000, showing that we had surplus assets at the end of | Scottish Oil Agency, the whole of the products obtained from these 
the last financial year amounting to nearly £6,000,000. These are, | refineries. 
of course, being drawn upon from time to time by the capital 
outlay which is being incurred in connection with the various 
extensions to which I have referred, but, on the other hand, this is 
being met to a substantial extent by surplus revenue. 


INTEREST IN FRENCH COMPANY. 


In the report we have drawn attention to further developments of 
the company’s business. The first of these requiring comment is the: 
interest which we have arranged to take in a French company. 
Attempts have been made in Parliament to throw doubt upon our 
wisdom in undertaking this development. In reply to these I need’ 
only say that the quantity of petroleum products which we shall 
shortly be in a position to market will be far in excess of the quan- 
tity that we can possibly dispose of in the United Kingdom. This 
being the case, there were only two alternatives before us, either (1) 
to create our own distributing organisations outside of the United 
Kingdom for the sale of these surplus products, or (2) to sell them to 
one or the other of the only two companies which are in a position 
to handle them, at such prices as they might be willing to pay. 
What this would mean is best gathered from the fact that were we 
now marketing ourselves the whole of our products our profits. 
would be fully double what they are to-day. | 

Between these two alternatives there can be no question as to: 
which was the proper course to pursue. And not only must we 
create our own distributing organisations in France, but also in 
such of the other Continental countries and elsewhere as are likely 
to offer satisfactory outlets for our surplus products. 


PROFIT AND LOSS ACCOUNT. 


Dealing now with the profit and loss account, you will see that, 
although the gross profit amounted to £3,458,418 14s 6d, as com- 
pared with £2,287,624 13s 3d in the previous year, or an increase of 
nearly £1,200,000, the net profit only showed an increase of a little 
over £600,000. This considerable variation is almost entirely due 
to large increased payments for income-tax and royalty. In the 
appropriation account you will see that after debiting stamp duty 
and other expenses connected with the last new issue of capital, and 
carrying a largely increased sum to the credit of general reserve, 
the net balance at the credit of the profit and loss account amounts 
to £1,848,841 1s rod, as compared with £735,527 19s 8d in the 
previous year. Out of this sum we have already paid the usual 
dividend of 6 per cent. per annum on the preference shares, and it 
is now proposed to declare a further participating dividend on the 
preference shares at the rate of 2 per cent. per annum and a divi- 


dend of 20 per cent, per annum on the ordinary shares, both less 
income-tax. 


The completiton of this has been much retarded by the difficulties. 


| 
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This question of creating adequate distributing organisations is | 
a matter which is engaging our constant attention. Producing and 
tefining are only one side of the oil business. It is equally, or even 
more important to make such arrangements as may be necessary to 
enable us to sell our products to the best advantage, and no one 
would, I think, be bold enough to say that we should be doing our 
duty if we did not look well ahead and take these and all other 
steps necessary to avoid being forced to sell our surplus products to 
other oil companies on their own terms. 

I should like in this connection to point out to the members of 
Parliament who from time to time ask questions in connection with 
this company in the House of Commons, that the commercial ad- 
ministration of the company is entirely a matter for the board, and 
that if members would care to address their inquiries to us, we 
shall always be pleased to give them any information in our power, 


COMMONWEALTH OIL REFINERIES, LIMITED. 


Another development of great importance is the interest we have 
acquired, in conjunction with the Commonwealth Government, in a 
company entitled the Commonwealth Oil Refineries, Limited, which 
has been formed with a capital of {500.000 for the purpose of estab- 
lishing a refinery in Australia. The choice of title is not a very 
happy one, because it is reminiscent of a former well-known com- 
pany which was established for the purpose of dealing with Aus- 
tralian shale, but in view of the large interest which the Common- 
wealth Government has taken in the concern, it was considered that 
a title indicative of their partnership in it was essential. 

Until an internal supply of petroleum is available it is intended 
to import the crude oil required for the refinery, but it is hoped 
that the Dominions will, before iong, be producing their own sup- 
plies of crude. 

As you are probably aware, we have also undertaken on behalf of 
the Commonwealth and British Governments the examination and 
testing of the oil resources of New Guinea. The reports of our 
geologists on the area in Papua, on which for some years past the 
Commonwealth Government have been conducting test drilling, are, 
I am sorry to say, disappointing, but some other likely areas have 
been located, and test drilling on these will be started at once. 


BRITISH OIL BUNKERING COMPANY, LIMITED. 


Another new departure requiring explanation is the interest we 
have acquired in a company we have established under the title of 
the British Oil Bunkering Company, Limited. This, like the 
French company, is another necessary development of our business 
if it is to be carried on independently arid’our products be disposed 
of to the best advantage. In addition to the large quantity of fuel 
oil which we are now producing 1n Persia, and the stili much larger 
quantity which we shall be producing in the near future, we are 
arranging for extensive supplies frcm various parts of the Western 
Hemisphere. To enable us to deal with these, we and our asso- 
ciated companies are arranging to establish bunkering installations 
in all the principal ports of the worl@. At the present time 19 of 
such installations are erected and in operation; 25 more are either 
in course of erection or sites and plant have been secured for them ; 
and when our programme is completed the bunkering company will 
he ip @ position to supply fuel oil in every part of the world. 


QUESTION OF OIL FUEL SUPPLIES. 


Lord Pirrie, on his recent return from America, sounded notes of 
warning, first of all as to the wastefulness of burning liquid fuel 
under boilers for steam raising, and secondly, as to the danger to 
shipowners of building, or converting on a large scale, vessels to 
burn oil whether under boilers or in internal combustion engines, 
without first making sure of their supplies of oil. I fully endorse 
what Lord Pirrie said on those two points. But I would point out 
that there is no ground for pessimism as to future supplies of liquid 
fuel. The difficulty is that new supplies of oil cannot be opened 
up as quickly as supplies of coal, or as quickly as vessels can be 
uilt or converted. In the case of oil, not only have the fields to be 
located, but after they have been located a vast amount of work has 
to be done, and a vast amount of material and labour has to be pro- 
vided, in the direction of drilling, laying pipelines, erection of 
storage tanks and refineries, and building of tankers to transport 
the oil to the points of consumption. The world’s production of 
liquid fuel, after deducting what is consumed internally by re- 
fineries and on railways probably, available for sale outside of the 
countries of origin is to-day not more than 10,000,000 tons, but I see 
no reason to doubt that this will in the course of a few years, even 
reckoning only supplies from already proved fields, amount to fully 
50,000,000 tons, or the equivalent for burning in Diesel engines of 
175,000,000 tons of coal. But this, for the reasons I have given, will 
require time to put on the market, and meanwhile shipowners 
skould, as Lord Pirrie recommends, go slowly, and make sure of 
‘their supplies in advance. Those who are first in the field for such 
oil as may be available will, however, have such an enormous ad- 


vantage over those who remain dependent upon coal, that there are y ing, say, 1,000,000 tons per annum. 
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already very evident indications of a ‘‘ scramble’’ for the existing 
supplies. 

As regards the future course of the market it is difficult to 
prophesy, but so much of the price is made up of freight, which 
still for tankers stands at a very high level, that a decline on pre- 
sent prices may be regarded as a certainty ‘whenever the supply of 
tanker tonnage approximates more nearly to the requirements of 
the trade. When this is likely to be shipowners themselves are able 
to judge as well as anyone. 


QUALITY OF COMPANY’S PETROL. 


Whilst on the subject of our products, I would like to say a few 
words about the quality of our petrol. It has been publicly stated 
by Sir Marcus Samuel that Persian petrol was almost useless for 
aviation purposes, whilst, on the other hand, the petrol of Sumatra 
and/or Borneo was an extraordinary spirit, possessing powers 
which no other petrol had. We have not considered it necessary to 
contradict this statement, or other misleading ones regarding the 
toluol contents of our oil, so long as our petrol was being marketed 
by Sir Marcus Samuel’s companies, but now that we are about to 
market the Persian spirit under our own brands, the time has come 
to say that these statements are entirely without foundation, and to 
let it be known that the Air Ministry, after conducting exhaustive 
flight and chemical tests of our spirit, have submitted to us two 
long reports from the Air Research Department in which the fol- 
lowing conclusions are arrived at :— 

‘‘(z) Persian Spirit No. 4 (Persian Aviation Spirit) is recom- 
mended for aeroplane engines, and it appears in all respects as 
satisfactory as Shell ‘A’ (Shell Aviation Spirit). 

(2) No alteration or adjustment to carburettors need be made 
when substituting one fuel for the other. It is considered that the 
fuel would be found quite satisfactory in service.” 

In view of the fact that we are now producing about 400,000 tons 
of Persian spirit per annum, and shall shortly be in a position to 
produce 700,000 to 800,000 tons per annum, this authoritative refuta- 
tion of the misleading and damaging statements which have hitherto 
been made as to its quality is of great importance, not only to the 
company, but to petrol consumers generally all over the world. 


PRODUCTION OF PERSIAN FIELDS. 


As stated in the report, our fields in Persia still maintain their 
satisfactory rate of yield. The words ‘‘satistactory rate’? in the 
report should have been “‘ extraordinary high rate,’”’ as used by me 
on former occasions, for the wells from which we are producing 
continue to yield and maintain their pressure in a perfectly mar- 
vellous manner. For instance, Well F7, to which I have frequently 
referred in former years, and which has been continuously flowing 
since November, 1911, is now giving a larger production than ever 
—maintaining a steady daily average of 11,000 barrels with the 
well only partly opened and with very little diminution in pressure. 
We have many other equally good or better wells, but meantime 
these cannot be opened out until our pipeline capacity is further 
increased. We have been gradually extending the limits of the 
already proved areas, and the results are most gratifying, and I 
can now more than ever confirm the opinion I have frequently ex- 
pressed on former occasions as to the great richness and poten- 
tialities of our fields. 

We have still no new fields in Persia to report, as our operations 
have again been considerably interfered with during the past 12 
months by transport and other difficulties, but the testing of the 
areas previously reférred to, as well as others since selected, is being 
carried on as actively as possible, and there is every reason for 
anticipating favourable results, As mentioned in the report, we 
are also carrying out geological examinations in various other parts 
of the world, and on some of the areas selected we have already 
started test drilling operations. 


ADDITIONS TO COMPANY’S FLEET. 


To meet our increasing transport requirements we have, since I 
last addressed you, arranged for further large additions to our 
fleet, and the total number of vessels which we and our associated 
companies now have afloat, building, or on order, is rro, with a 
dead-weight capacity of over 1,000,000 tons—a fleet which is, I 
believe, not equalled by that of any other company. It is needless 
to say that we have only entered upon this big programme of tanker 
construction at a time when building costs are so high after the most 
serious consideration and in full confidence that the step will not 
only be justified pecuniarily but is an absolutely necessary corollary 
of our other developments. Tankers are an essential part of our 
business, just as much as wells, pipelines, refineries, and distri- 
buting organisations. They have indeed been very aptly described 
by one of my colleagues as our ‘‘ floating pipelines’ to connect our 
fields and refineries with our distributing markets; and it would be 
folly for us to organise ourselves in the direction of production, 
refining, distribution, &c., for a trade of, say, 6,000,000 tons per 
annum, if we are only provided with tankers capable of transport- 
The high cost of the tankers 
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which we are now building will, however, be averaged down con- 
siderably by the low cost to which our present fleet has already been 
written down, and we also anticipate being able to write down the 
cost of the new boats very rapidly. 


RELATIONS WITH PERSIA. 


As indicated in the earlier part of my remarks, our relations 
with the Persian Government continue to be of a most cordial 
character. The disturbed conditions which have existed in 
Northern Persia and in Mesopotamia have in no way affected the 
work at our producing fields, which are, as you know, situated in 
Southern Persia, adjacent to the Persian Gulf, but they have to 
some extent interfered with the testing operations which we have 
been carrying on in the Persian territory bordering on 
Mesopotamia. The situation in Northern Persia is, as you all 
know, extremely critical at the moment, but I have every confidence 
that the Mejliss will shortly ratify the Anglo-Persian Agreement, 
and thus place its Government in a position to ward off the dangers 
now threatening that part of Persia. 


MESOPOTAMIA CONTROVERSY. 


As to Mesopotamia, you will no doubt have seen from the Press 
the controversy which is going on in regard to the oil rights which 
were acquired before the war by us and others from the Turkish 
Government. The United States have, it is much to be regretted, 
made a diplomatic question of this matter on the ground that the 
recognition of these rights would be introducing the policy of the 
“closed door”? in Mesopotamia, in violation of the mandatory prin- 
ciple. The object of this agitation is apparent, but it is difficult for 
us in this country to conceive how such an obviously erroneous con- 
tention can receive the diplomatic support of the United States 
Government, and I feel that it is my duty, as well as that of every 
loyal British and American subject, to endeavour to dispel the 
cloud of misunderstanding which has been created around this sub- 
ject by Press writers and others in order that the people of the two 
nations may have no doubt as to the real point at issue. This 
point is a very simple one indeed. It is a well-known doctrine of 
State succession that the Power which inherits alien territory must 
recognise previously acquired rights of private owners. The 
Standard Oil Company before the war claim to have acquired Cer- 
tain oil rights in Palestine which may, for all anyone knows to-day, 
be just as valuable as the Mesopotamian oil tights. Similarly, we 
and other nationals before the war acquired rights in Mesopotamia 
and in other parts of the former Turkish Empire. All of these 
rights will necessarily have to be recognised, to the extent of the 
non-enemy interests in them, by the administration, Arab or what- 
ever else it may be, which eventually undertakes the Government of 
the mandated territories, unless, of course, the principles of Bol- 
shevism are to be adopted in dealing with them. There is no ques- 
tion here of the ‘‘ closed door ’’ to America, but quite the contrary. 
If the Standard Oil Company’s rights in Palestine are to be recog- 
nised—and I have seen no indication that they have any desire to 
abandon them—our rights, and the rights of other nationals other 
than enemy in the late Turkish Empire, must equally be recognised. 
To act otherwise would be to adopt the policy of the ‘‘ closed door ”’ 
in favour of America and against British and other national in- 
terests. This object is no doubt the one that the supporters of the 
agitation have in view in the strong opposition which they have, in 
this and other directions, set up against the attempts of this country 
to make itself less dependent upon foreign controlled concerns for its 
supplies of oil. But it is difficult to believe that the monopolistic 
aims which are at the back of this opposition can receive support 
from the American nation as a whole, or that these aims should for 


a moment be allowed to disturb the friendly relations between the 
two countries. 


STANDARD OIL AND ANGLO-AMERICAN OIL POINTS OF VIEW. 


I had a call from Mr Bedford, the head of the Standard Oil Com- 
pany, on this subject a short time ago, on the eve of his departure 
to the United States, and on my explaining to him the misapprehen- 
sion which existed on the American side as to the alleged ‘‘ closed 
door ’’ policy in Mesopotamia, I am pleased to say that he appeared 
to be quite satisfied and gave me an assurance that he would make 
it his first duty on arrival in America to endeavour to clear up the 
unfortunate misunderstanding which exists on this subject between 
the two countries, an assurance which I hope shortly to see fulfilled, 
because I am satisfied that Mr Bedford, who is a large-minded man, 
is himself well disposed towards this country, and would not for a 
moment support any policy of selfishness likely to cause disagree- 
ment between the two nations. I am very pleased to see that Mr 
Powell, the head of the Anglo-American Oil Company, the English 
branch of the ‘‘ Standard,” in a recent speech at Barrow also ex- 
pressed the opinion that no one country could, of course, expect to 
monopolise the oil supplies of the world. With these authoritative 
expressions of opinion from two of the principal representatives of 
American oil interests, I think we may assume that the irritation 
which has, very regrettably, been aroused in America recently over 


this matter has no serious foundation, and that it will, like many 
other slight misunderstandings between the two countries, soon sink 
into the oblivion which it deserves. 

Before I leave this subject I would like to refer to the pathetic 
account which was given recently in the Press of the enormous 
sacrifices which the United States had made in depleting itselfi— 
not without valuable consideration, be it remembered—of its reserves 
of oil for the welfare of the rest of the world. This was made the 
basis for claiming that American producers are entitled to their 
share in future oilfields outside of America as well as the enormous 
ones in the United States and elsewhere which they already hold. 
I am now wondering when we shall see similar demands put for- 
ward by the Bolshevists in regard to the oil supplied to other 
countries from Baku during the past 30 or 4o years and from the 
gold producers in South Africa and even from our own colliery 
proprietors for the gold and coal of which they have depleted them- 
selves—for the welfare of the rest of the world! But I would like to 
point out that the drain on American reserves will be checked just 
as much, and in fact, a great deal more, if those outside territories 
are worked by British, French, or other nationals than they would 
be if worked by Americans. I need not go into the reasons for this; 
they are obvious. The only difference is that in the latter case 
America would still command its 80 per cent. to 85 per cent. of the 
oil supplies of the world, and the rest of the world be still left 
almost entirely dependent upon the present monopoly. 

No one can reasonably object to American producers claiming a 
jair share of the world’s supplies. But every other country in the 
world is entitled to object to their demanding a permanent 80 to 85 
per cent. gf the world’s supplies, and to resent most strongly their 
Opposition to the attempts of Great Britain and other countries to 
secure their fair share of these supplies, and one more nearly corre- 
sponding to their own requirements. To bring forward the 
mandatory principle in support of monopoly and of confiscation of 
acquired rights is to travesty all that the mandatory principle 
means, and the principles which, through the League of Nations, 
the rest of the world is endeavouring to establish ! 


TRIBUTE TO STAFF. 

Before concluding I would like you to join with me in again 
expressing our great appreciation of the services of our staff. As 
regards our staff in Persia and Mesopotamia, I cannot do better 
than quote from a review recently presented to Parliament on the 
Civil Administration of Mesopotamia. The author, when writing 
of the services rendered by the company, adds that “ the records 
of its (the company’s) work is one of which all associated with it, 
as well as the distant oilfields on which it depends, may well be 
proud.’ But our operations now are not, as you know, confined 
only to Persia, but extend to this country, and to almost every other 
part of the world, and it gives me the greatest pleasure to say that 
in every direction our employees show the greatest possible loyalty 
and devotion to their duty. There is an intense feeling of pride 
among them all at being associated with a company which they 
know is carrying on a great national work, and which will one day 
be one of the greatest concerns in the British Empire. We have 
around us now, I can say without exaggeration, the finest band 
of workers, both in regard to scientific and technical knowledge and 
ability and in enthusiasm, possessed by any oil company in the 
world. The only trouble is that we cannot augment our staff of 
trained men as rapidly as we should like, owing to the hitherto 
inadequate facilities in this country for technical training in oil, 
but this is a difficulty which, by the endowments we have given to 
the Cambridge and Birmingham Universities, and by training 
men in our own fields, works and laboratories, will no doubt in time 
be overcome. Oil, as you know, is practically a new industry for 
the British Empire, and it is necessarily difficult to create at once 
the great number of geologists, field and refinery technicians, 
chemists, and other specialists required for the big developments 
which we and other British companies are now undertaking, 
particularly at a time when so much expansion in the oil industry is 
going on all over the world. But now that the matter of producing 
these specialists in adequate numbers has been taken energetically in 
hand, there is no doubt that this country will—as it has done in 
the past in every other branch of scientific and technical work—soon 
be able to hold its place against any other country in the world. 

I now beg to move :—‘‘ That the report of the directors, the 
balance-sheet, and the profit.and loss account for the year ended 
March 31, 1920, be received, approved, and adopted,”? and I will 
ask Lord Inchcape kindly to second this motion. 

The Right Hon. Lord Inchcape formally seconded the motion. 

The Chairman :—I shall be pleased now to answer any questions, 
and I may say that I have received a letter from one shareholder 
suggesting that the dividend on the preference shares should be 
increased to a fixed 8 per cent. Much as I should like to put 
forward this suggestion, I am afraid it is an impracticable one. 
As the preference shares of this company are really gilt-edged 
securities, it would be placing them altogether on a wrong basis 
were we to increase the dividend on them to the rate suggested. 
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SHAREHOLDERS’ CRITICISMS. 

Mr G. A. Christian said that, looking at the balance-sheet, he 
noticed that they had now £2,000,000 in War Loan, against 
41,700,000 a year ago, and that their holding of British Treasury 
bills also ran to nearly £2,000,000. Of course, these were short- 
dated securities, but, personally, he thought it was regrettable, 
when every business man was satisfied that there ought to be 
Government retrenchment, a big financial corporation like this 
should have committed itself to fresh loans to the Government. 
All these loans to the Government, by being taken away from busi- 
ness interests, did harm to business interests, and encouraged the 
Government, he thought, in a policy which most people considered, 
even its own supporters, an extravagant policy. 

Sir J. D. Rees, Bart., M.P., said that a question had been asked 
in Parliament which implied that the Anglo-Persian Oil Company 
had some, perhaps, undefined responsibility, at least to some extent, 
for the price of petrol in France. He would like to inquire of the 
chairman whether the company had any responsibility for the price 
of petrol in France, or, indeed, in the United Kingdom. 

CHAIRMAN’S REPLY. 


The Chairman, in reply to these and other questions, said he 
thought he could give an assurance that the company would not be 
investing any more of its funds in War Bonds. With regard to the 
question about petrol, the company had no control whatever over 
its price in this country or in France. All its petrol until 1922, 
except what would be produced later in Swansea and in Scotland, 
was sold, and meantime it would have no voice in regard to the 
price ruling in this country or elsewhere. 

The motion was then carried unanimously. 

The Chairman next proposed: ‘‘(1) That a participating divi- 
dend at the rate of 2 per cent. per annum, less income-tax, be paid 
on the preference shares in respect of the year ended March 31, 
1920, and that such dividend be paid, together with the preference 
dividend at the rate of 6 per cent. per annum for the half-year 


ended on September 3oth last, on January 31, 1921; and (2) that 
a dividend at the rate of 20 per cent. per annum, less income-tax, 
be paid on the ordinary shares in respect of the year ended March 
31, 1920, and that such dividend be also paid on January 31, 1921.”’ 

Sir Edward H. Packe, K.B.E., seconded the resolution, which 
Was unanimously approved. 


ELECTION OF DIRECTORS. 


The Chairman : Before proceeding to the business of the election 
of directors, I desire to express the great regret that we all feel at 
the death this year of our esteemed colleague, Mr James Hamilton. 
Mr Hamilton was, until his health began to fail some 12 or 18 
months ago, one of the most active and useful members of our 
board. He always had unbounded faith in the enormous richness. 
of the Persian Ojilfields and in the great future which lay before 
this company, and his confidence, coupled with his great experience 
in oil matters, was much valued by all of us, and was of great 
service to the company. In his death we have suffered a severe 
loss, and I am sure you will all join with me in the expression of 
regret which I have voiced. My attention has recently been called 
to the fact that Mr Hlamilton’s death is the sixth out of the original 
members of the board who have passed away since the company was. 
formed in 1909, leaving only three—Sir Hugh Barnes, Sir John 
Cargill, and myself—of the original members. The members no 
longer With us are Prince Francis of Teck, Lord Strathcona, Mr 
D’Arcy, Mr C. W. Wallace, Mr Garson, and now Mr Hamilton. 
This is a very heavy toll in such a short number of years, and it is 
somewhat painful to remember that so few of the men who first 
brought this company into existence have lived to see their antict- 
pations as to its future so far advanced towards realisation. To fill 
the vacancy caused by his death we have elected Mr J. Douglas 
Stewart, the managing director of the British Tanker Company, 
whose energy and great knowledge of shipping matters have proved 
of immense service to the company. Under Clause 8 he now retires, 
and needs to be re-elected. Sir Hugh Barnes, Sir John Cargill, 
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and Lord Southborough retire by rotation, and offer themselves for 
re-election. The nature of the services of these gentlemen to the 
company is so well known that I am sure no words of mine are 
needed to ensure their unanimous re-election. I now beg to move: 
—“ That the election of Mr J. Douglas Stewart to the board be 
confirmed, and that Sir Hugh S. Barnes, EG Sil RS VOs, Six 
John Cargill, Bart., and the Right Hon. Lord Southborough, P.C., 
G.C.B., G.C.M.G., G.C.V.O., K.C.S.1I., who retire by rotation and 
are eligible for re-election, be and are hereby re-elected members 
of the board.” 

Admiral Sir Edmond J. W. Slade, K.C.LE., K.C.V.O. (vice- 
chairman), seconded the motion. 

The Chairman said that, before putting the resolution, he might 
mention that the absence of Sir John Cargill was due to his being 
in Burma at the present time, while Mr Nichols, another member 
of the board, was in Persia. 

The resolution was unanimously passed. 

On the motion of Mr Arthur Flemming, seconded by Mr Sharpe, 
the auditors, Messrs Brown, Fleming and Murray, were re- 
appointed. 

Sir J. D. Rees, Bart., M.P., proposed a cordial vote of thanks 
to Sir Charles Greenway, remarking that they all enjoyed his 
genial presence on these occasions. During a very eventful decade, 
including the past year, Sir Charles had been the guiding spirit 
of his distinguished board, and ali the shareholders, he felt sure, 
were grateful to their chairman for the satisfactory account he had 
been able to place before them. Their chairman possessed a gift 
not always given to great statesmen or business men, of lucid ex- 
position, and his speeches always made them feel proud to be 
participators to a larger or smaller extent in what was really a 
great Imperial enterprise. 

Mr Sharpe seconded the vote, which was unanimously accorded. 

The Chairman having briefly acknowledged the compliment, the 
proceedings terminated. 


— 


LONDON AND RIVER PLATE BANK, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFITS. 
TRADE SIBILITIES IN SOUTH AMERICA. 


The fifty-eighth ordinary meeting of the London and River Plate 
Bank, Limited, was held, on the 21st instant, at the head office, 
-7 Prince’s street, London, Mr J. W. Beaumont Pease presiding. 

The secretary Mr George R. Hutchinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
describing his recent visit to South America, said: 

I had a most interesting and, I hope, useful time, and I think I 
am right in saying that this and similar visits are welcomed and 
appreciated not only by our staff, but also by our clients out there. 
I will not attempt to describe in detail the whole of my journey, 
‘but, owing to the kindness of everyone concerned, I was able in 
‘the comparatively short space of time at my command to visit a 
much greater extent of country, in the congenial companionship and 
with the kind assistance of my colleague, Mr Follett Holt, than 
I could otherwise have done, and in conditions of comfort and 
convenience unknown in this country. After touching at Lisbon, 
where we had the pleasure of seeing our manager in the temporary 
premises kindly placed at our disposal by the Tolades Company, 
and also our new premises, which we hope to enter next year, we 
sailed down the coast of Brazil, calling at Pernambuco, Bahia, Rio, 
and Santos, where we had the pleasure of seeing our managers and 
of talking to them, and, at most places, of going ashore to inspect 
the different premises, and of seeing our staff and the conditions 
in which they were working. I also went farther inland on the 
way back, and visited Sao Paulo, and saw the magnificent new 
property which we have lately acquired in the city. During our 
stay in South America we made Buenos Aires our headquarters, 
and at that great and flourishing city we had many opportunitics 
of seeing our friends both in our central premises and in the 
suburban branches. From there we made several expeditions— 
first through Entre Rios to Uruguay, where we stayed at Monte 
‘Video, Paysandu, and Salto. Subsequently we travelled across the 
Continent, spending a few days at Mendoza, and after crossing to 
Chile, where we inspected our branches at Valparaiso and Santiago, 
we returned across the Andes to Buenos Aires, v7é@ Bahia Blanca. 
Our next expedition North gave us the opportunity of seeing our 
‘branch at Concordia, and subsequently our new branch at Asuncion, 
the capital of Paraguay. Our last journey, to Tucumen, took us 
up to Cordoba and Rosario. I was thus enabled to see a very 
considerable number of places, and I was much struck with the 
achievements already attained by these great countries, and with 
the vast possibilities in store for them in the future, They have 
all prospered exceedingly during the war, and their many resources 
have contributed largely to the success of the Allied cause. 
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SOUTH AMERICA’S IMPORTANCE TO ENGLISH TRADE. 

I would like to impress on the commercial and trading com- 
munity at home the importance of South American countries to 
our commercial interests. They offer a vast field for trading enter- 
prise which can be worked to the mutual advantage of both sides. 
They have many things which are mecessary for us, and we on our 
part can find with them a useful market for our manufactured - 
goods. We must remember, however, that the eyes of traders in 
many parts of the world are centred on South America, and if we 
wish to retain and increase our trade in this continent we must 
exert ourselves with all energy. Owing to the war, we temporarily 
lost to some extent our markets in this part of the world, and with | 
so much of Europe and other places now closed to our manu- 
factures for one reason or another, South America ought to.be an- 
ever-increasing field for our operations. I am sure we start with 
many advantages: I heard nothing but praise concerning the 
quality of our goods and the probity of our dealings; but we have 
too many competitors for us to be able to reap the hoped-for reward 
unless we take all the necessary steps and use all our energies 
to secure it. Of the part which this bank has played in the 
development of trade between South America and our own country, 
and of its close identification with the countries in which it operates, 
I heard much gratifving comment. I can speak with the more 
emphasis on this point, as I have only recently been associated 
with this bank, and I offer my humble and grateful appreciation 
to those whose wise judgment and successful management havé, 
through good times and bad, for many years worthily upheld the 
traditions of English probity and soundness, and raised this bank 
to a position second to none as regards these characteristics. 

BRITISH TRADE METHODS. 


I am not here, however, to preach pleasant things only, and I 
think it is right to record the fact that I did occasionally hear 
whispers that our methods were not incapable of improvement. It 
was hinted to me sometimes that we were almost too respectable, 
and that we were apt to turn a deaf ear to propositions to which 
a more adventurous bank might be willing to lend its sympathy. It 
was put to me in this way, that sometimes our answer to a proposal 
put before us was, ‘‘It does not interest us.” I do not know 
whether this actual formula is often found in the conduct of our 
affairs. It may be thought to be an easy and non-committal way 
of refusing undesirable business, and I may say in passing that 
many of the criticisms which were mentioned to me in all good faith 
and in the most friendly manner, were based on our refusal to do 
business which certainly in my judgment did seem undesirable and 
not of a banking nature. But I want to tell our friends in South 
America that there is nothing in their business which does not 
interest us. There may be reasofs in any particular case why we 
cannot entertain it, but it does and always will interest us, and we — 
shall always be most anxious and willing, if possible, to assist in any 
business which a bank may legitimately entertain. I am only 
mentioning this because I wish to dispel any idea such as these 
criticisms seemed to suggest that we were not ready to keep up to 
date with modern ideas and modern methods . At the same time 
I want to emphasise the fact which every banker knows, that the 
first business of a bank is to look after the safety of its depositors. 
Tkis maxim, as important now as it has ever been, shall always 
be our first consideration, and I heartily endorse the statement 
which I saw in that ably conducted paper La Nacién at Buenos 
Aires, that the unduly high rates which were being quoted for 
deposits in some quarters were not a matter for congratulation to the 
community but of apprehension. 

BALANCE-SHEET ITEMS. 

Will you allow me for a moment to turn to our report and balance- 
sheet? The figures of our balance-sheet show a considerable and 
gratifying rise all round. Our capital has been increased, as was 
foreshadowed last year, to £2,040,000 by the capitalisation of a 
portion of our surplus profits. Our reserve is at the old figure of 
£2,100,000; our acceptances show an increase of about £,1,000,000, 
and the same applies to the next item, which latter, as you will see 
is covered not only by the liability to the customers, but by the 


security of merchandise. Our loan and deposit account also shows 
an increase of about 41,000,000, and our bills for collection an 


increase of nearly £3,000,000. These figures, as stated in sterling, — 
would have been still more increased in many cases if the rates of 
exchange had been the same as those ruling last year. { 
On the assets side of the balance-sheet our cash is roughly 
£3,000,000 less, and our bills discounted and advances, &c., 
£6,000,000 more, showing that we are taking our full share of the 
increased business in the countries where we operate. The bank 
premises account shows a considerable increase owing to recent 
purchases of new branches. Our increasing business and the diffi- 
culty of obtaining suitable accommodation is a problem which is not 
confined to South America. We must be adequately housed, and in 
order to obtain the necessary accommodation we have sometimes been 
obliged to purchase more than we actually required for the purposes 
of the bank. Reductions from the sale of surplus property ar 
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anticipated during next year. One item has disappeared from our 

balance-sheet this year—namely, £40,340, under the heading “ Bills 

receivable on London and the Continent, not yet liquidated in con- 

sequence of the war.” ‘This has been so much reduced that the 

comparatively insignificant remaining balance has been merged 

in the item of bills receivable, bills discounted, advances, &c. 
‘THE DIVIDEND. 

Our gross profit was £175,000 higher than last year, but this 
increase to a large extent was counterbalanced by increased 
expenses, and our available profit ultimately comes out at £25,000 
more. Some of the expenses—to the extent of about £40,o00—are 
of an exceptional and non-recurring nature, such, for example, as 
the cost of instalments in various new ‘branches and the unusual 
amount of passage-money for long-deferred holidays. The final 
result is that we have, as the report shows, £854,140 1s 5d to deal 
with, and it is proposed to pay a dividend of g per cent., making, 
with the interim dividend paid in June last, a total distribution of 
15 per cent. We are allocating £170,000 as provision for cor- 
poration tax, depreciation of securities, and other contingencies, 
and we are placing on one side £60,000 for bonus to the staff. 

This brings me to another point, and I would like to say a special 
word in regard to the staff. They have been working now for some 
years under difficult and abnormal conditions. There were diffi- 
culties of a business kind arising out of the new conditions and 
problems created by the war, and there were difficulties of a 
personal and domestic nature, such as the rise in the cost of 
living, the shortage of houses, and the impossibility of arranging 
for the usual holidays. All these difficulties have been cheerfully 
met, and the staff have worked with a loyalty and consistency for 
which this bank owes them a debt of gratitude. It has been the 
wish of the directors to recognise these facts in a material way. 
The long leave holidays have been re-established, and we have 
agreed to pay full fares for return passages for our officials and their 
wives, making this arrangement retrospective as from the date of 
the armistice. We are sure that this will be received with satis- 
faction by the staff, and will facilitate the reunion of many of them 
with their families, so long delayed by causes over which we had 
no control. A special committee has been sitting on the question 
of salaries, and the staff may rest assured that we have done what 
we could to increase these. The board has also had under con- 
sideration the redrafting of the regulations governing our pension 
scheme. I found when I was in South America that there was 
some misunderstanding and ignorance and even anxiety on this 
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point. The new regulations will, I hope, satisfy every member of 
the staff that he can look forward with confident expectations, if his 
record is good, to receiving a pension on terms which will be clearly 
stated in the printed regulations which will be circulated to every 
member of the staff. 

FUTURE PROSPECTS. 

With regard to business conditions as existing at present, and 
the prospects for the future, it is not easy to speak. For the last 
six months commerce has been going through a critical phase. 
This bank, in accordance with its well-established traditions, has 
been keeping a watchful eye on events, and, as you will see from 
its figures, is in a very strong position. We have placed a larger 
sum than usual to reserve for bad and doubtful debts, which is 
not disclosed in the published figures. The whole world is passing 
through difficult times, inevitable and foreseen after the recent 
convulsion of the Great War. These have ‘been felt in South 
America, as elsewhere, but while she has no special features of 
trouble of her own which are not reflected in other parts of the 
world, she has had, on the other hand, many advantages during 
recent years which have been denied to those more actively con- 
cerned in ithe war. She has felt, in common with the rest of the 
world, difficulties arising from the sudden and severe drop in prices, 
and this meant additional care necessary in conducting all kinds 
of business; but she has abundant natural resources, and you will 
be able to see from the monthly report published by this bank 
that there are encouraging signs that these difficulties are being 
overcome. It is to be hoped that, with prices reduced substantially, 
extension of demand will not be slow in manifesting itself. By this 
time next year we trust we may be able to look back on a period of 
considerable progress in the direction of more normal times. 

Sir Richard V. Vassar-Smith, Bt., D.L., seconded the resolution,. 
which was carried unanimously. 

The Chairman next proposed: “‘ That a dividend of 9 per cent., 
less income-tax, be declared for the half-year ended September 30th 
last, out of the profits accrued to that date, payable on December 
24} 1920." 

The motion was seconded by Sir Richard Vassar-Smith, and 
carried unanimously. 

On the motion of the Chairman, seconded by Mr Herman B. Sim, 
the retiring directors (Sir Richard Vassar-Smith, Mr Follett Holt, 
and Mr Kenneth Mathieson) were re-elected. 

A vote of thanks to the managers and staffs, proposed by the 
Chairman and seconded by Mr Richard Foster, was carried unani- 
mously, and the proceedings then terminated. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The annual general meeting of the proprietors of the National 
Bank of Scotland, Limited, was held, on the 23rd inst, in the bank’s 
head office, his Grace the Duke of Montrose, K.T., governor of the 
bank, presiding. 

After submitting the report, as published, his Grace said :— 

As you will note by the balance-sheet now before you the bank 
has assisted, in no little degree, towards meeting the demands of 
customers, and, although the bank’s funds to a large extent are still 
in Government securities, which the Treasury requested your 
directors to take up during the war, still we have been able to 
assist reasonably in financing industry to a considerable extent. 
Your board have carefully gone into every application which came 
before them, and have at all times considered in a liberal spirit 
legitimate proposals by customers for support for the furtherance 
of their business. 

As regards the year’s working the results on the whole have 
been satisfactory. The bank’s deposits show an increase of 
2,680,000 for the year, and stand at £36,973,000, as compared 
with £17,000,000 in July, 1914. The increase has been general at 
head office, and practically all the branches. 

Turning to the assets side of the balance-sheet, the coin and 
money at call and short notice amount to £12,237,000, an increase 
of £2,114,000, as compared with last year, while British Govern- 
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£11,212,000. The investments in general securities show a de- 
crease of £360,o0o—total holding now £342,536. Special provision 
has been made for depreciation on all investments, except in the 
case of Exchequer and National War Bonds maturing during the 
next five years, payable at par or at a premium, which, however, 
are also covered, apart from the reserve of £1,000,000. The bills 
discounted, £3,661,000, stand at £2,251,000 less than last year, 
but the advances to customers on cash, credit, and current accounts 
are increased by £4,300,000, which has been lent to manufacturers, 
merchants, and others for the purposes of financing their businesses. 

The average Bank of England rate for the bank’s year, 6.533 per 
cent., is the highest on record for the past 54 years. It was raised 
on April 15 to 7 per cent., having stood at 6 per cent. from 
November 8, 1919. The margin of profit over all, with the higher 
rates ruling, worked out at much the same as the previous year. 

Looking at the profit and loss account you will note that the 
gross profit is £640,000, an increase of £47,000 over the previous 
year, but the charges of management at head office and branches, 
which included a bonus paid to the staff in July last, now stand 
at £345,000, an increase of £78,000 for the year, while the 
net profits, £295,310, show a decrease of £31,000 due to increased 
working expenses. After providing for payment of a dividend of 16 
per cent., less income-tax, similar to last year, and making appro- 
priations of £10,000 to property account, £15,000 to officers’ pension 
fund, and £150,000 to investment reserve, there is a balance of 
£64,203 2s 11d carried forward to next year. 

The report was adopted. 


Ment securities continue at practically the same, namely, 
AMALGAMATED PRESS, LIMITED. 
ANOTHE* GOOD YEAR. 
VALUE OF PRESS PUBLICATIONS AS ADVERTISING MEDIUMS. 
The ordinary general meeting of the Amalgamated Press, 


Limited, was held, on the 23rd instant, at the Memorial Hall, 
Farringdon street, London, Sir George A. Sutton, Bart. (chairman 
of the company), presiding. 

One of the joint secretaries (Mr J. R. Sumpter) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: 

The balance-sheet which you have before you to-day is our 
twenty-fourth, and it is one, I think, upon which we may con- 
gratulate ourselves. There is one noteworthy point in it, to which 
I would like to refer, and that is the fact that the item of good- 
will entirely disappears. For many years we have been gradually 
writing off this item of goodwill, and, needless to say, its dis- 
appearance makes the financial position of the company very 
strong indeed. 

NET SALES. 

When comparing figures of revenue, it should be remembered 
that the prices of most of our publications are now, owing to the 
cost of production, practically twice the pre-war prices. And I am 
glad to say that even at these increased prices our journals are 
doing well, the net sales exceeding 9,000,000 a week. 

In view of the financial anxieties through which this country, 
and every other country, is passing to-day, we have reason to be 
pleased that the capital of our company has not been grossly 
inflated. For, with the slump in trade and burdensome taxation, 
the financial outlook is most obscure, and companies like ours, 
which have been rum on such conservative financial lines, may 
confidently hope to weather the storm. 

Among our latest publications are some of our most noteworthy 
successes. ‘* Harmsworth’s Universal Encyclopedia,’? which is 
being published fortnightly, and which, when completed, will form 
the most up-to-date encyclopedia in tthe English language, is an 
entirely new work from beginning to end, and tthe enduring success 
it has achieved is at once am indication of its value and of public 
appreciation. 

In the early part of the year we absorbed the well-known and 
long popular publications of Messrs Henderson, of Red Lion 
court, and we hope that ithe journals thus acquired will form 
valuable additions to our business. 


OUR PAPER MILLS. 

You will be pleased to know that the Imperial Paper Mills—the 
second largest paper mills in this country—in which you have a 
controlling interest, are doing exceedingly well. During the year 
it was considered advisable to acquire timber limits for the supply 
of raw material essential to the paper mills, and a two-thirds 
interest was purchased in the well-known Gulf Pulp and Paper 
Company, situated in the Province of Quebec, Canada. My 
colleague, Mr. Linforth, the vice-chairman of the company, wert 
to Canada last summer to carry through this transaction, which 


we believe to be a valuable and necessary acquisition to the 
company. 


In this connection the Imperial Paper Mills made an issue of 
£800,000 (eight hundred thousand) 7} per cent. 15-year debentures. 
The issue was highly successful, and, owing to the large number 
of subscriptions received, the lists had to be closed the day after 
they were opened, practically the whole of the issue being covered 
in the first day. 


‘© ANSWERS *? AND ‘‘ HOME CHAT’? NET SALES. 


I am happy to be able to tell you that the advertisement revenue 
from your journals has shown a satisfactory increase, entirely 
eclipsing all previous years. While this is, in part, due to 
increases in the rates charged for advertisements, fortunately it 
can be attributed in far larger measure to the ever-growing popu- 
larity and increasing influence of the Amalgamated Press 
publications. 

There are two factors that make periodicals valuable to adver- 
tisers :—(1) Their net sales, and (2) the nature of the public to 
which they appeal. Touching the first, you may know that we 
have already published the net sales of all your publications that 
carry advertisements. In the cases of Answers, Home Chat, 
Picture Show, Womans Weekly, Woman's World (and others 
which I do not mention), advertisers using such journals will note 
with interest that none of our imitators have yet published fhezr 
net sales of similar papers. From this fact alone we may infer. 
(I have no doubt of it myself) that the journals I have just men- 
tioned are pre-eminent in their respective fields. 


RANGE AND INFLUENCE OF AMALGAMATED PRESS PUBLICATIONS. 


As regards the second factor in advertising values, no other pub- 
lishing house in this country can offer to advertisers so wide 
a range of papers appealing to women and girls as the Amalga- 
mated Press publications. Taken together, your women’s weekly 
papers, girls’ weekly papers, and the fashion monthlies, consti- 
tute the greatest publicity machine of its kind in Great Britain. 


A typical instance of their value to the advertiser may be men- — 


tioned. An agent recently placed an advertisement costing £50 
in one only of your women’s papers, and his client received no 
fewer than 8,000 replies ! 


The ‘pulling power’? of our general publications is amply — 


shown, not only by the great volume of advertising they carry, 
but by the size of individual contracts placed with us, and the fact 
that such contracts are renewed again and again. 

Where all our publications have rendered such splendid service 
to advertisers, it is difficult to select any for special mention, but 
it should be said that Answers and the London Magazine have 
never been stronger, nor can I resist another word on the great 
popularity of Home Chat. We try to limit the advertisement 
space in that paper to 16 pages, but so great is the demand that 
we are constantly compelled to carry 23 pages of advertisements 
in order to accommodate our advertising friends. ; 
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CHILDREN’S DRESS, 


The past year has seen the publication of another Amalgamated 
Press fashion paper, Children’s Dress, and I am pleased to be 
able to tell you that, although it has only been in existence a 
few months, it is already in strong favour with advertisers. 

Fashions for All and Home Fashions have consistently carried 
a large volume of advertising throughout the year. So, with the 
addition of Children’s Dress, where we had a pair of well-known 
Papers, we have now a trio of immense value to advertisers of 
women’s commodities, especially textiles. 

POSSIBLE INCREASE OF ADVERTISEMENT RATES. 


It is possible that, in respect of some of our publications, in- 
creases in the advertisement rates may have to be made during 
the coming year. In case this happens, I should like to assure 
advertisers now that such increases will be imposed solely to 
meet unavoidable increases in the cost of producing the journals 
concerned. 


HIGH PRODUCTION COSTS. 


Despite the satisfactory results of our year’s business, the period 
under review has been a difficult one in many respects, but I 
need only specify the high prices of materials of all kinds, 
required in the making of magazines and periodicals, and the 
substantial increases in wages. As was pointed out in the direc- 
tors’ report, these charges at the present time show no signs of 
diminishing, and to a certain extent this may prevent our floating 
new publications as freely as we have been in the habit of doing 
since it is obvious that we cannot issue new journals unless there is 
a sufficient margin of profit, anxious as we are to increase our 
staff, and the number of our publications. 

In this connection it will be recalled that I mentioned last year 
our project of erecting an entirély new printing works on land 
purchased for the purpose. I am afraid this building will not Le 
ready as early as we had anticipated, because, on account of the 
heavy costs of materials and wages, to which I have referred, we 
have to go more slowly than we had intended. But as soon as 
conditions prove favourable, we shall hasten on that work. 


NEW DIRECTORS. 


I have to ask your confirmation of the appointment to the board 
of Mr Harold Garrish and Mr. Leslie Clark. Mr Garrish joined 
the firm in 1893. He has done valuable work for us, and has 
earned his directorship. 

The same may be said of Mr Leslie Clark, although he did not 
join the firm until a later date—1908. 

In conclusion, I believe that, whatever vicissitudes publishing 
businesses may yet have to pass through, owing to the abnormal 
costs of production (which I hope may stabilise themselves before 
long), this business is as capable of successfully withstanding any 
adverse factors as it proved during the anxious period from 1914 
to 1918, and subsequent to the Armistice. 

I now move: ‘‘ That the report of the directors, produced, to- 
gether with the annexed statement of the company’s accounts at 
October 31, 1920, be received, approved, and adopted, and that a 
final dividend for the year of 5s per share, free of income-tax, be 
now declared on the ordinary shares. I will ask Mr Linforth to 
second the resolution. 

Mr Arthur E. Linforth, vice-chairman, seconded the resolution, 
which, in the absence of comment, was put to the meeting and 
carried unanimously. 

The Chairman: I now propose that the election of Mr H. J. 
Garrish and Mr Leslie K. Clark to the board of directors be, and 
is hereby, confirmed. 

The resolution was seconded by Brigadier-General Wm. F. Mil- 
dren, C.B., C.M.G., D.S.O., and unanimously agreed to. 

On the motion of Mr Steele, seconded by Mr Hartley Aspden, 
Messrs Turquand, Youngs, and Co., and E. Layton Bennett, Sons, 
and Co. were reappointed auditors. 

Mr E. Layton Bennett : Before we leave the meeting I should like 
to propcse a very hearty vote of thanks to the chairman and the 
board for the admirable manner in which they have conducted the 
affairs of this company throughout a very troublesome time. I do 
not think there is any company in the City of London that can 
claim more credit than this company, that in spite of the very 
heavy charges, including paper, they have shown the best results 
that they have ever had to show to the shareholders. 

Mr Mayell seconded the résolution, and the vote was unani- 
mously accorded. 

The Chairman: Ladies and gentlemen, on behalf of my col- 
leagues I thank you for your vote of hearty congratulation; I can 
only promise you the same undivided attention to the interests 
of the business of the coming year as has been devoted to it in 
the past. 

The proceedings then terminated. 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 
HIGHLY SATISFACTORY RESULTS—DIVIDEND OF 20 PER CENT. 


The first ordinary general meeting of the Stoll Picture Palace 
(Kingsway), Limited, was held at the Stoll Picture Palace, Kings- 
way, London, on the 22nd instant, when Sir Oswald Stoll (Chair- 
man and managing director) presided. 

In moving the adoption of the report and accounts, the Chairman 
said: I rise to move the adoption of the report and accounts, which 
I assume may be taken as read. The board has been congratulated 
on the balance-sheet and the business for the year. This business, 
although it was highly satisfactory, was somewhat prejudiced by 
the carrying out of certain structural alterations, which occupied 
considerable time and interfered with the smooth running of the 
theatre. Nevertheless, we have no reason to cavil at the result of 
the year’s trading. When the resources of the company are in full 
operation, however, ever better results may be hoped for. When 
the company was formed we provided £60,000 for extending our 
business over the unused part of our property. We had in view 
the construction of a restaurant. This, however, we have not been 
able to carry out. The plans were duly prepared and passed, but 
when we came to the question of the full licence essential to a pro- 
perly equipped restaurant of that importance, we were granted only 
a wine and beer licence. As this would have seriously handicapped 
our service as compared with that of other important restaurants 
like the Holborn and the Trocadero, we decided that the handicap 
would convert the scheme into a mere speculation upon which we 
had no right to risk £60,000. We have determined, instead, to 
build a Bijou Picture Theatre with 1,000 seats, all of which will 
be bookable in advance at any of the three sessions daily. 

Connected with the theatre there will be an extensive café. We 
hope to be able to proceed with that scheme as soon as the plan for 
producing unemployment by restrictions upon building has been 
abandoned by the authorities. We are proud that our undertaking 
is proving so valuable and prosperous. However gloomy the out- 
look elsewhere may be, we feel that in this theatre we shall have 
an exception to the rule. Our theatre is a property which for 
many years turned upon the wheel of ill-fortune, but now it is 
running on wheels of good fortune. The property appears to have 
been all right and to have required only the right kind of policy in 
order to come into its own. This theatre in that respect reminds 
one of the country now. The country is all right too. It only 
required the right kind of policy in industry and finance in order 
to dissipate the clouds that overhang it. Early in the career of the 
War Seal Foundation, an organisation for properly housing dis- 
abled service men, I was met by people who thought that sorely 
wounded men, regardless of the nature of their wounds, were 
‘* better dead.’’ These people thus callous in regard to human life 
and human relationships and sympathies, I invariably found did 
not agree with my views on industrial finance. Their arguments 
were the same as those now used to support a policy which uncon- 
sciously says the same thing of our wounded industry and finance 
—namely, ‘‘ Better dead.” It is to be hoped for the sake of our 
business and of all business that men in power trusted by the people 
will not allow such a policy to prevail. Many who support that 
policy do so in the belief that it is the kind of policy that saved the 
country after the Napoleonic wars. That belief, however, is quite 
mistaken. The country was saved at that time by two things—one 
being the Recoinage Act of 1816, and the other the application of 
steam and steam power, steam railways and steam ships which did 
not slow down, but speeded up trade of every kind, made England 
the first manufacturing country in the world, and enabled us to 
save not only ourselves, but Europe and probably the new American 
Republic besides. I beg formally to move:—That the directors’ 
report, balance-sheet, and profit and loss account for the year 
ending November 3, 1920, be approved and adopted, including the 
payment of the preference dividends to September 3oth last and the 
interim dividend on the ordinary shares, together £18,862 13s 8d, 
and that the balance of £40,580 15s 8d at the credit of profit and 
loss account be dealt with as follows: (1) That the sum of £5,000 be 
applied in writing off the underwriting commission paid on the 
issue of the debenture stock. (2) That a final dividend be paid on 
the ordinary shares at the rate of 25 per cent. per annum (less 
income-tax), calculated from dates instalments paid, absorbing 
£12,532 11s 6d, which, with the interim dividend, makes the rate 
for the year 20 per cent. (less tax). (3) That the balance of 
£23,048 4s 2d be carried forward to next year, subject to excess 
profits duty, corporation profits tax, tax on final dividend, and 
managing director’s remuneration. 

Sir James McCraith seconded the motion, which was carried 
unanimously. 

On the motion of the Chairman, the appointment of Alderman 
H. E. Davis and Mr W. S. Gordon Michie as directors was con- 


firmed. 
Mr Evans, in moving the re-election of the auditors, congratu- 
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lated Sir Oswald Stoll on the success of this company. 
greatly indebted to Sir Oswald Stoll for the manner in which he had 
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2,634 acres planted at July gist last was £45 7s 10d. In arriving at Under War Loans Acts, 1914-1919..| 20,400,000; 55,800,900 5 1,300,000 
that cost no account is taken of the valuable reserve land of 5,707 Under Finance Act, 1920 - 7,820,000 : : 850,000 sa 
C i } > r at ' ; Mor National War Bonds.........++- ate 52,151,65: és olf 
acres belonging to the company. The crop harvested ‘during the | po0 Tronsney Bonds it kee 17,239,924 A 670,000, 
year was 840,100 Ibs, against an estimate of 780,000 lbs, and a pre- | For Other Debt created under the <2 Gn Sasi, SAGAN CUE SAea aa 
: , ae pees) ; . War Loan Acts, 1914to 1919 ...... : 5 h 3626,606 
vious year’s total of 537,257 lbs. The crop was harvested from an Anglo-Persian “Oil )Company “Divi. ; i : 
average bearing area of 2,464 acres, rather more than oo per cent. dends on Shares Pa poe 3,482 +e + 
! Ay he Aer oe bate ; ’ Repayments under the Civ on- 
of the total planted area. The average yield obtained was at the Hnsoncied Wane Aer iaig te, 30,010,186]. od 
rate of 341 lbs per acre. The average number of trees in tapping | East Africa Protectorate Loan. Re- 
was 206,322, as against 127,360 last year, and the average yield per pare or sennEnt et Prine + 3,825]... 1,440 
tree 4.06 lbs, against 4.21 lbs. The cost of production f.o.b. at port | Cunard Loan: Repayment on ac- 
hi Hatdiae otitis ee ff ee. count of Principal ...........s++++ 130,000 130,000; ss . 
of shipment, including provision for commission to staff, deprecia- | pana settlement (Facilities) Act, 
tion, &c., but excluding loss on exchange, was 1s 0.58d per pound, Bt1GNs) Reapaigient of Advances .... 9,425 160) - ep 
; 3 X rar nces :— 
as against 11.14d per pound for the previous year. Including the rege re | ne Med aa nt 944,540,000! 1,537,981,600| 14,050,900)165,012,000 
estimated value of the unsold portion, the crop realised a net average | Total........ ....+---+--eer aeeantas 4,821,980 "2201 5, 5,288,884,254) 99,752,581'235,658,749 


price of 1s 11.22d per pound, against last year’s figure of 1s 8.59d 
per pound. At the time of his last visit to the estate the visiting 
agent reports it as being in first-class condition. The manager 
estimates the crop for the current year at 875,000 Ibs, but this will be 
subject to reduction by 25 per cent. as from November 1st last in 
conformity with the scheme for restriction recommended by the 


EXPENDITURE AND OTHER ISSUES. 


Rubber Growers’ Association, which became operative on that date. 


: Total Issues out of 
The board consented to the proposal to restrict output, being satis- 1920-21, | meet Payments from | issuzs. —— 
fied that it was necessary in existing circumstances. Out of the malady Apl, i 1920, Apl. a 1919, ale a a 
current year’s crop 73,920 lbs have been sold under contract at an tees «mest pen 38, Den 20, | Dec. 18, Dee 
average net price of 1s 104d per pound. The net profit for the year Grants. |___1920.__|_1919._ __ 1920,” — 
amounted to £29,798 13s 8d, to which falls to be added the unappro- “4 a antes ~ - & - Z 
priated profit brou ats forward from last year of £3,025 os 11d, Debts, eat be e wah 24,500,000 11,538,731) 20,017,800/ 474,209) 1,255,357 
making together the sum of £32,823 14s 7d to be dealt with to-day. Interest, &c., on War 320,500,000! 263,554,462) 249,419,659 eae 1,169,672 
We propose that a dividend of 10 per cent., less income-tax, be paid, | Road ImprovementF'und 6,650,000} 2,966,689 ae + 
and after providing for the additional remuneration payable to the minicar reer ea a iH) 10,818,000] 6,357,297, 6,621,407} 100,000] 200,008 
directors under the articles of association, we have remaining the | Land Settlement........| 12,000,000} 5,062,954) 1,454,468). “° 
balance of £20,759 18 sd to be carried forward. The directors feel Pinon Honea ey 1,730,000) 1,280,298! 1,478,503) Ba 
sure you will agree that the conservative course they have thought } Supply Services ........ _ 799,855,000 cs Tate eee tn aS er aris 
it right to follow in distribution of profits at the present time is in| "*Ppenditure.---.----- ne ee FBR ONE oe 
the best interests of the shareholders, having regard to the uncertain | po, Press na hee ie pele 3,300,000 1,100,000} 100,000 “+B 
outlook of the immediate future. ks Advances stax daierest on as 
4 chequer Bonds under Capital Hx- 
The report was unanimously adopted. enditure (Money) Act, 1904 ...... 169,818 169,81 a oh 
Pp y P p 
Under Telegraph (Money) Acts, 1913 
hate PO ARNR ORS Sot Aaa dase szN 4,000,000 1,565,000 500,000! ee 
Under Post Office (London) Railway 115.000 62,000 
Rok YSIS) yee cis tae ae ; a “s 
Onder Housing Act, 1914............ 30,000 56,000 
GOVERNMENT RETURNS. Wor Treasury Bills for Supply ...... 2,900,299,000) 2,089,20€,000| 58,960,000 25,821,000 
———— For War Loans, Exchequer Bonds, 
&c., under Section 34 of Finance 
F 9424 061,851) 1,575,639; 1,450,275 
PUBLIC INCOME AND EXPENDITURE. Po ere ae nee xe 
=. Certificates Siiw. aces ces eceatiositecn s 23,100,009 15,300,000 400,000) 500,006. 
REVENUE AND OTHER RECEIPTS. For Principal of Exchequer Bonds, 
aid Off ur ores ce on eemere ene 25,396,808 35,968,866} 1,250,000 BS 
. 3 , 1920. 1919. ; 
Estimate | ,Total Receipts into 5%,1919..  .. —-. 16,214,865 
for the'|) She Fixchequer from sir le eoerene hes 5%, 1922... __.. 19,754,001 
Year Apl. Be 1920,|Apl. 1, 1919, 4liWenk Week 6%, 1920.. £2,986,808.. os 
1920-21. to Ending | Ending 5%, 1920.- 22, 0, 000... a 
Not Due. 18, Dec. 20, | Dec 18 : For other Debt under the War Loan b: 
sre appaciee blared 3919,’ |.>.1990, | - aoa.’ Ate, 1914 tO 1919 oa eon eves =---.| 49,934,548) 169,011,694] 527,059] 1,237,560 
in E St hicg TS eiene | eee —— On unl aL 10 merican Loan 
res ist ‘April eo ae S é é # under the American Loan Act, eh 59,229,221 AS Ae Ac 
Bank of Pee . For Depreciation Fun under 
Beaker Betune ht ers voos'se4| “Taresal sks Finance Act,1917.....0:s.se-sere0s 20,120,156} 17,460,134, 500,000, 500,008 
ae = et ot bid Issues under the Civil Contingencies 
REVENUE . 9,569,097) 12,799,506). ve Pundl Ave, 1919 2.500. sss ess cases 4 60,500,000; .. 7 
. 5 i 1 Savi rtifi- 
Garigns Sale wistele at alias: 5.5 Toieaieag A aes 207,095,000 1,298,000] 2,620,000 RAO GONS of National Saving Certi | 
KOISOL EN. ceeteietenls 5 cies 8,650, 6,078,000 2,830, . 
Motor Vehicle Duties “..| 7° 500,000 a hae MIN ECL eC Te ore Me AReLAGENG at 4c ee 725,000} Be A 
Estate, &., Duties...... 45,000,000] 32,228,000} 26,649,000} 803,000 895,000 | Old Sinking Fund, 19078:— : 
Sees ici Baga Shomer 25,200,000| 18,474,000| 13,664,000} 160,000 310,000 | Issued under Section 9 of Finance 
“Wigaaite.s pooh 2,500,000 400,000 440,000 10,000 10,000 Acti, 1908 .....-seeecercecscceoscces - 8,000 es ue 
House Duty .......... H Oid Sinking Fund, 1910-11 :— 
Property & Income Tax Tasued tadex Bastion 16 (1) (6) of 
(including Super-Tax). - 385,800,000 151,200,000 131,996,000 1,535,000) 1,404,000 the Finance Act, 1911 hikes 197,766 33,000 o° se 
Excess Profits Duties,éc.| 220,000,000) 151,417,000] 196,320,000) 3,360,000 5,082,000 | Cunard Loan R ts—Issued to 
Corporation Profits Tax| 3,000,000 Le ae 4 ta oat Debi Cuneed % vA: nt P 
Land Value Duties ....|  -’500,000 20,0001 342,000]: a01000'| ...{Mehes) Act AaOtmueat eRe 130,000/ 130,000|_—.. 2 
Bost Office pt a wonees ++; 53,000,000) 34,250,000 28,500,000] 1,000,C00 600,000 aapotert AAveRGeR TEOMA ee wane” x ‘ : 
aire adie sundry 650,000 460,000 460,000; ri Ways and Means........+++- sees. | 886,513,000] 1,768,886,000] 11,400,000|171,707,006 
Loans, &¢.— 4,817,366,313) 5,285,111,407} 97,674,099)235,713,03& 
Ordinary pereleGs 744,000 631,679 Balances in Exchequer :— Dec. 18, '20./Dec. 20, ‘19.|In.or Dec.|for Week. 
a Special Receipts....| 8,756,000! 11,773,303, 955,078 { g } 508,652 | Bank of England. Te ee re 190i, 904 2196 oS on A oI ewtboo epee 
iscellaneous— it Bank of Ireland .....-.c0+ssccene 712,413; + 
Ordinary Fees ot 18,000,000} 17,432 613,40 3,772,841 + 2,058,482|— 54. 
Special Receipts....| 302/000,000| 194°797, sgl | 64:055,426 {2,s97's58| | 497,052 amide Prat a aa 
Revenue DS GRE oaGt, .|1,418,300,000 855,165,090! 670,282,504) 24,296,941! 20,826,703 Norre.—Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Total, inc. Balance Sia Aad ca aD 


uy .. | 864,534,187) 683,082,010 be 


Treasury, December 20, 1920. 


December 25, 1920. | 
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CURRENCY NOTES ACCOUNT. Tux Years’ Recorp. 
(000’s omitted.) 
At corresponding date Dec. 21, | May 27, | Dec. 25, | Dee. 24, Dec. 22, 
Notes | _, || Advances tol italien Antoun. with the present week. 1910. 1914. 1918. | 1919. | 1920. 
and |o2%$ 
D Certi- | 8 z = a Cea | ws Gielen. laueand Circulation (excluding Bank £ £ £ £ £ 
ate, ficates| 2 298 a bo vi q 8 Bankof |*® @|Ben .|o9 Cf post bills)’ 651.0... ssc eee +++| 28,810,215) 28,953,380) 70.3506,930; 92,248,760)154,682,240 
Out. |Se2]| £ | 84) SS | mngland |S2\o $3 3/8e44 | Public deposits......... Meek oe 10,639.809| 19,014,809| 23,642,681) 20.37.9412) 13,769,834 
stand-|,§ ¢ 123] 83 | Notes |ex\Oke=l4 gf | Other deposits ................ 38,232,240] 41,248,964|149.036 977,133,360,971|1 36,030,543 
ing. mQ |m 6a | x“|\5"a | MG | Government securities .......-| 15,899,568) 11,046,570) 71,105,744! 68,675,120) 77 177,702 
i514 = z 3 z oer ee - Other securities ............0. 28,054 ,600} 41, ,461,280| 92,140,127| 85,179,000] 78,914,458 
Aug. 26 " 21.535 6,302) 3,810 id 11.423 Reserve of notes and coin ....| 22,670,288) 25, 463, 980| 27,253,834) 17,692,806] 11,628,793 
30......| 3ea7el 1 VeclveontiaMiede! on. legal. coed) os cvame Coin and bullion Re 4 :: 32;863,893) 35,947,360] 79,110,764) 91,391,566|127,761,033 
1915 ’ oe U ’ roportion ie} reserve iO P 
Deo. 29.:....| 103,125] 729] 159) 249] 28,500. "F6] 54,621) 20,536 Lint ETM Seog eel ey | ae 
e } cine eeeee 3 C 10 P 
Dec, 27...... 150,144] 2,430] © 64] 40} 28,500... [190] 118,102) 6,868 | Prise ce Crests bills -.| 38, Bi 3 Ds a Migs 
dejesiaigis-e'v, 610/00 z 5 
es ee 212,782} 8,554) 39 675; 28,500 113-4] 186,637] 5,4a6 | E Tice of silver are oe 3 as me a a an ae gee 1d 
1918. : , C ’ ’ verage price of wheat........ Os 7 s 8 | Ss 5 
. ‘ | f Paris ..........| 25°27} | 25°174-20 | 25-963-974| 4000-05 } 59°50-80 
ete eT ee ee ee a eo), New York)......1 94aag 4°79 | $4°76,4,-2| $3°834-843)| $3°514-54% 
Mar. 26...... 328,064] 14,926 500} 28,500) 8-7} 308,577, 5,413 | London Aosta sees bess 1205-10 | 11*10-12 10: Vals 1125-29 
: ; we F o° ‘ ’ ’ : ORLID Gistaaes e+} 20°434 
Det i.22221] 3ss'oal| 1e's24l) “sso! Sool deteeo| 15350. | Bol stress] Seng | Clearing house return “111211! '310,484,009|199,91.3,000|368,649,000 772,697,000/690,941,000 
Dec. 31...... 356,152) 17,182]) 250! 245) 28,500/ 4,000 | 9:1] 337,537| 2,802 
1920. (a) ’ Fs) ’ ’ f 
Mar. 3l...... 335,372| 15,569} .. | 190 28,500, 5,900 |10-0| 313,370; 2,981 BANKERS’ CLEARING RETURNS. 
June 30...... 357,356| 16,700] .. 190} 28,500) 13,400 | 11-7} 331,660 305 
Sept. 9 co ae at ee -. | .. | 28,500] 18,700 | 13:3] 322,425 385 Country 
Oca de case: - 7,455|| .. | .. | 28,500) 18,750 |13°5) 2321,114; 195 Week Endin Town Clearing. Tot 
Yoel *354,298| 16,494 : | 28;500| 18,750 |13:3| 323,394] 148 ee pe re Clearing. niet: 
thee +*359,176| 16,370 . | 28,500; 18,750 | 13:2} 328,153 143 1920. £ £ £ 
foe *368,231] 17,091 : 28,500! 19,450 | 13-0] 337,253 119 | January 1—December 15 ......| — 33,508,603,000 | 3,933 380,000 37,441,983,000 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. eae aeecar ED OCOM DER 22. a eee ee 621,045,000 69,896,000 690,941,000 
* Includes notes called in, but not yet cancelled. Total to date 1920: .........0ce0 34,129,648,000 | 4,003,276,000 38,132.924,000 
D019). woxcie AAS Ree 24,560,099,000 5,5345,403,000 27,905,502,000 
+ 9,569,549,000 | + 657,873,000 | + 10,227,422,000 
SCOTTISH UNION & NATIONAL [|S "=! 270" 2" sos 
Total for 1919..... oi eee ..|  25,028,614,000 |  3,386,768,000 28,415,382,000 
INSURANCE COMPANY, PSB Panes. a0, bees 18,461,239,000 | | 2736,273,000 | 21,197/612,0c0 
: 567,375,000 690,495, + ; 
ASSETS Weeks 1 a 2, 000, ne Increase or decrease in 1919 { fe 355 % + D57'% on 5% 
= s 
FIRE (including ees wt on ANNUITIES PROVINCIAL CLEARING RETURNS. 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT Spa 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, - SS aiarda ae 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 1919. | 1920, Inc. or Des. 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED ee ee ee eee Ee eT 
ON THE MOST FAVOURABLE TERMS, Totals—51 Weeks ended December 18. £ 2 £ | % 
(ee BIRMINGHAM ...........000se2+e0++| 243,179,000 | 183,304,700 |+ 40,125,700) 28°0 
Edinburgh: 35 St. Andrew Square. Hl *RRTBTOI: oo icicecvdcedsscctensexses| 75,613,000} 88 387,000 |+ 12,774,000, 168 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. DUBLIN ...0....ccccecscseceteescees| 381)659,500 | 441,079,300 |+ 59,419,800, 15°5 
LEEDS........c..ccccceccecceeesesess| 66,816,300 | 86,114,500 }-+ 19,298,20C) 28'8 
x SIEGAL AICS GE AEDT) LI) BRRORSTER Solon. oti etere as oat 50, 313,600 | 63,623,400 |+ 10,809,80¢} 21:2 
, EIVER POOL. sas. eee ..) 652,562,70C | 809,817,706 |+ 157,255,000, 24°1 
vive oITRETS a5 ette. MANGHESTER .............2.0.00++-| 911,526,700 {1,421,504,400 |4 509,577,700; 55'9 
NEWCASTLE-ON-TYNE............ pS 153,593,800 # | fe 
MUTTINUHAM oo ee wo reteteee 38,573,600 | 55,171,300 |+ 16,597,700, 43°0 
SHEERFIELD .Uo..7 2 3.2 ee ee ee 62,345,400 | 83,836,800 |+ 21,491,400! 34-4 
BANK OF ENGLAND. 
Week ended Wednesday, December 22, 1920. 
ISSUE DEPARTMENT. OVERSEAS BANK RETURNS. 
£ & 
Notes issued ........ 144,424,080 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 UNITED STATES FEDERAL RESERYE BANKS. 
Gold coin & bullion ..125,974,080 (000’s omitted.) 
ee ee Dec. 20, Dec. 13, Week’s 
144,424,080 144,424,080 =) ce. ire Movement. 
ESOURCES, 
BANKING DEPARTMENT. Total gold reserve ......-.ecsseeees veseseee | 2,054,370 | 2,035,270 | + 19,100 
ro & Legal tender ti and silver reserve Moats ae lee : Ts + ee 
ri ’ j 5 itie Bills discounted for member banks ......... IG, 5 = ; 
Proprietors’ capital .. 14,553,000 Government aaa 7,177,702 Bills bought in open market ..... ea en ae 234,610 944.690 |— 10,080 
Rest 3,359,436 | Oth t 78,914,458 6 
Bd 2 © sisisidiely giv i\s eiee uy ? CF BOCUTIDIES w s14 <7s'0 ? ’ Government obligations owned........ aisle ae 392,480 355,220 | + 37,260 
Public deposits*...... 15,769,854 | Notes .......csedeee 9,841,840 | All other resources........... Debaeeeee esse. 38,910 37,380 | + 1,530 
Other deposits........136,030,543 | Gold and silver coin .. 1,786,953 LIABILITIES, 
: ; Government deposits ..... Se Rae aie E ahath ave 53,170 28,390 | + 24,780 
Seven-day & other bills 8,140 Other deposits . oon eee bene Cee 1,501,420 seen —_ ae 
Ser aeeheha ted Fee Ow 1B Not tual lation..| 3,344,330 311, ib S35 
167,720,953 ery ths || Neclesae esarra Met Taine fual ewan 4) 3 
Including Exchequer Savings Banks, Commissioners of National Debt and culation ........ god bhem caiateis aletatete Stas re 217,430 214,520 | + 2,910 
Dividend Accounts. A2E ther Lid DUIIES 6 Fcisiasic cocci deincwleccecee 116 840 113,950 a 2,890 
CoMPARISON with Previous WEEK and a YEAR AGO. Capital and saxplus.:s ead dddaccmacaebia ens 264,020 263,920 = 100 
Ratio of total reserves to net deposit and 
| Federal Reserve note liability combined . 45°6% 445% + 11% 
Pr brag elm Inc. or Dec. on ai or Dee. on 
| Dec, 22, 15920.; Last Week. ast Year, 
: : y CANADIAN BANK. 
Bost. se0 vio... Be ANS, ch Sue 3353456 | + 87098 | + 80.77 eee ae ue 
Hb dopastil .Sc ccs tek setet Jeo 769, — 5,630,750 |— 6,568,108 ‘ onth’s 
Other deposits ........... seveeese-| 136,030,543 | + 9,960,558 | + 2,669,572 Oct., 1920. | Sept., 1926. | yrovement. 
Government securities ............ . 77,177,702 | + 55,000 | + 8,502,582 $ $ 
Other securities...... se ceeeeeceeess 78,914,458 | + 6,707,569 | — 6,264,542 Raservo duran s <a atbea psa oo -ise rte atate’e 51 «ini 130,413 130,326 | + 87 
eS eee eee ae ee 11,628,793 |— 2306349} = 6,064,013 . |! Note ofrculation ........-.Jesseesscsvesseees 249,166 231,095 | + 18,072 
Note circulation..............22+05: 134,582,240 | + 3,345,850 | + 421433480 | Demand deposits .......-...eeeeeeee cree cere 687,652 677,287 | + 10,365 
Moin snd HaMion H2))60 2.50. ceeded 127,761,033 + 949,501 + 36,369,467 Notice depositig: mn baie. cow a: ste oalnates » = cision > oh 1,271,276 1,270,194 + 1,082 
% of reserve to liabilities ......... 72% —_ 12% — 33% Deposits outside Canada ........eesseee eens 339,955 355,239 | — 15,284 
(Gir) any) 6) Aol0) br PAPO. ODE UGCCOCRE OOO ROL gO. 79,825 81,038 | — 1,215 
Tunen Montus’ Rucorp. Periiton H6We oe. p oe edencels os 178,922 173,773 | + 5149 
ane Deposits Central Gold Reserve ......+.+++++. ee bey + 1010 
$ far Mover nats hoge Gf: s3%: (00 -) ee e Pris, Wey Me Srey as ° F \ — |, 
ie a F Securities Es g@ | Call loans outside Candda.............20.00-- i peace i vee + rie 
Coinand| Suan in wrt | Current loansiin Canadm, <<. <s.-cnessassmoris ,405,40 417, — 12, 
Date. Bullion, giua Deposits. | Banking | Reserve. ae | Current loans outside Canada......-.....-++5 193,750 202,599 | — 8,840 
AE te Depart- ermal | Total Uabilitict ....0-...cosccsrenpatanaseys 2,868,516 | 2,847,426 | + 21,090 
52a ment. 8 GF Postal AESebA I. cas. «cs <anenedns shew Deck 3,155,602 | 3,140,015 | + 15,587 
Sia 
1920. £ £ £ £ £ % 1% BANK OF FRANCE. 
Bept. 29....-...| 123,114,715 127,490,935) 127,166,881 | 131,200,894 | 14,073,780 | 114) °7 (000’s omitted.) 
Oct, 6 seeeee-.} 123,195,454) 127,805,975) 156,012,245 | 159,808,249 | 13,841,479 | 84 — pte ee po: aaa 
13 ..ecee6-] 123,154,414! 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 | loa|— Dec. 16, | Dec. 9, | Dec. 18, | Week’s | Position 
20 ...e+-+.] 123,148,442! 127,053,635] 142,383,524 | 145,498,551 | 14,544,807 | 104/— 1920 1920. 1919. ' | Movement. |May 28, 1914 
BL hes.« wales 123,199,140, 127,588,560) 136,977,104 | 140,579,133 | £4,060.580 ; 1031;— Assets. Francs. | Francs. | Francs. Francs. Francs. 
Nov. 3 ccccee-.| 123,145,960! 128,437,805| 133,277,962 | 137,842,732 | 13,158,155 | 92|— | Gold coin and bullion ,...| 5,499045 | 5,198063 | 5,577,925 | + 982 } 3,730,625 
O ..0cce--| 123,476,888! 127,847,980| 132,285,525 | 135,923,414 | 14,078,9¢8 | log\— | Of which heldabroad....| 1,948,367 | 1,948,367 | 1,978,275 + 
17 ceeese.{ 123,719,324) 127,569,380] 135,787,195 | 138 952,062 | 14,599,944 | 103/— | Silver coin and bullion . 264,468 | 265,589 | 272,150 | — _1,121 632,650 
24 .eeeeee-] 124,112,851! 127,964,815] 123,304,029 | 126,507,837 | 14.598.036 | 114|— | Discount and advances....| 5,865,815 | 5,919,792 | 3,222,850 | — 53,977 | 2,527,775 
Dec, lessees} 124,991,291) 130,482,150] 164,336 847 | 169,248,697 | 12,959,141 | 72) — LIABILITIES. 
ree 125,877,511} 130,411,055! 148,906,853 | 152,887,718 | 13,916,456 | 93/— | Notes .............seeeees 37,509,197 |37,920,076 |37,378.425 | — 410,879 | 5,811,875 
15 .eeeee+e} 126,811,532) 131,236,390] 145,470,569 | 149,329,591 | 14.025,142 | 92|— | Government deposits...... 110,075 | 162,881 82,175 | — 42,806 183,700 
22 ..seeeee| 127,761,033, 134,582,240} 149,800,377 | 156,092,160 | 11,628,793 | 737'— 4 Private deposits .......... 3,542,464 | 3,868,326 | 3,182,250 | — 325,862 / 845,950 
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BANK OF SPAIN. 
(000’s omitted.) 
Dec. 18, | Dec. 11, | Dec. 20, Week’s | Position 
1920. 1920. 1919, Movement)|May30,1914 
ASSETS. Pesetas. | Pesetas.| Pesetas.| Pesetas. | Pesetas. 
Gold ae aerate Meeeoe 2,455,801 | 2,455,223 | 2,435,964 | + 578) 521,775 
SU Ver ae oaciecibaes delssqelneisins 585,955 583,107 632,808 | + 2,848 728,600 
Loans and discounts........ 1,918,158 | 1,922,225 | 1,751,576 | —- 4,067 800,725 
Spanish 4% stock.......+.... 344,475 344,475 344,475 ae 344,475 
Treasury bills ............4+ 150,000 | 150,000 | 150,000 150,000 
LIABILITIES. 
Circulation ...... - 4,225,021 | 4,236,147 | 3,840,283 | — 11,126 | 1,901,550 
Deposits feecccss se aceecactl: 1,140,880 | 1,119,595 |} 1,006,543 | + 21,285 477,500 
NATIONAL BANK OF GREECE. 
Nov. 13, Oct. 28, Noy. 13, | Previous Last 
1920. 1920. 1919. Return. Year. 
ASSETS. Drachma. | Drachme. | Drachme. | Drachmes.| Drachme. 
Gold and balances 
abroad: seeees 1,364,007,926} 1,444,386,961) 1,639,205,955| —80,379,035|— 275,198,029 
Government loans 
and securities ....]1,065,613,260| 1,015,708.022) 395,058,987| +49,905,238} 670,554,273 
Discounts and loans} 671,945,098} 658,232,752} 378,120,012|+ 13,712,346) + 293,825,086 
LIABILITIES. 
Notes in circulation] 1,479,264,642) 1,486,198,698| 1,379.551,160/— 6,934,056| + 99,713,482 
Government deposits} 142,118,322} 145,417,086} 276,199,939|— 3,298,764; — 134,081,617 
Private sight deposits} 748,05 ,430} 737,912,816) 449,469,391/+ 10,144,614; 298,588,039 
Private deposits at 
fixed dates . ...... 566 026,603} 554,987,874] 357,808,956) + 11,038,729] + 208,217,647 
BANK OF JAPAN. 
(000’s omitted.) 
Nov.13, | Nov.6, | Nov. 15, Move- Position 
1920. 1920. 1919. ment, j/Jne 30,1914 
ASSETS, Yen. Yen. Yen. Yen. Yen. 
Gold and silver.............. 1,143,178 | 1,138,900 825,011 |+ 4,278 221,320 
Discounts ........ The dele roles 74,524 82,901 66,383 |— 8,377 41,740 
AGVANGES. 2... 0c0ccccsve aletotetis 188,578 217,907 | (347,262 |— 29,329 70,540 
LIABILITIES. — 41,763 
NOtes iter cise cores sere veces | 1,032,460 | 1,074,223 | 1,090,114 362,270 
Government deposits........| 1,440,657 | 1,402,315 | 1,265,755 |+ 38,342 87,340 
Private deposits ..........-: 105,340 65,929 31,298 {+ 39,411 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Dec. 7, Nov. 30, Dec. 7, Week’s Position 
1920. 1920, 1919. Movement.| May 30. 1914 
ASSETS, Marks. Marks. Marks. Marks, Marks, 
Goldy Kaweestsess ap 1,091,561 1,091,565 1,090,300 |— 4 1,313 240 
Bilwercceti weaves ae 6,903 6,370 22,300 |+ 533 321,920 
Treasury notes ....| 20,524,898 { 20,562,563 9,926,590 |+ 162,335 6u,780 
Bills discounted....| 49,979.083 | 55,574,647 | 32,772,620 |— 5,595,564 943,460 
LIABILITIES. 

Notes in circulat on} 64,684,655 | 64,284,419 | 32,460,360 |+ 400,236 2,013,860 
Deposits .......... 611,561,280 | 17,339,931 9,688,720 |— 5,778,651 842,340 
BANK OF ITALY. 

(000’s omitted.) 

Nov. 10, | Oct. 31, | Oct. 10, Move- Position 
1920. 1920. 1920. ment. |May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire, 
TOUR CASH joe nels iaes sects «» | 1,239,942 | 1,246,059 | 1,150,499 |— 6,117 1,221,875 
Inland bills....... sleeve date 3,185,972 | 3,129,738 | 2,812,881 |/+ 56,234 418,400 
Foreign bills 2 Gocc20 5. ccc. 27,830 20,484 20.484 |+ 7,516 81,300 
Advances to the Treasury | 8,260,010 | 8,229,329 | 8,162,270 |+ 30,681 nil 
Other advances............ 2,434.439 | 2,481,581 | 2,336,087 |— 47,142 79,175 
SeEGUrities’ valves cteaicncs aes 221,929 | 221,926 222,396 |+ 3 205,700 
LIABILITIES. 
Note circulation ........ «+ {15,444,651 |15,278,960 |15,238,710 | + 165,691 1,556,925 
Deposits and drafts........ 1,793,409 { 1,720,098 | 1,742,696 (+ . 73,311 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Dec. 13, | Dec. 6, | Dec. 13, | Week’s { Position 
1920, 1920. 1919. |Movem’nt|/May30,1914 
ASSETS. Florins. | Florins. | Florins. | Florins, | Florins. 
Coin and bullion—Gold ...... 636,141 636,141 637,319 ia 163,092 
— Silver 3 20,552 20,326 7,268 |+ 226 8,436 
Discounts and advances......} 491,078 490,693 472,056 |+ 385 153,504 
LIABILITIES, 

Notesin circulation...... +ee-| 1,074,396 | 1,081,064 | 1,036,953 |— 6,668 316,632 
DEPOSITS Pe tcm ects lesen ecu 77,323 74,412 108,311 |+ 2,911 5,016 
NATIONAL BANK OF ROUMANIA. 

(000’s omitted.) 

Sept. 11 Sept. 4, Sept. 13, Move- 

1920. 1920. 1919, ment, 

ASSETS, Lei. Lei. Lei. Lei. 
Gold nesienes sesacect ss *2,450,222 *2,350,222 1,137,805 | + 100,000 
Silver, &c. 253 236 198 | + 17 
DISCOUNEE cress cletiee sense 25,617 28.213 107,815 | — 2 596 
Government loan 6,079,362 5,793.427 3,090 432 | + 285,935 
Other advances..... is gate 2,368,216 2,227,731 298,358 | + 140,485 

LIABILITIES. 

Notes in circulation...... 7,221,413 6,878,924 3,410,641 | + 352,489 
Deposits...) re asivie’s 4,183,663 3,995,360 1,326,073 | + 188,303 
* Includes disponible traites et bons de Trésor or, 

SWISS NATIONAL BANK. 

(000’s omitted.) 

Dec.15, | Dec. 7, | Dec. 15, | Week’s | Position 
1920. 1920. 1919. |Movement|May31,1914 
' ASSETS. Francs. | Francs. | Franecs.| Francs. Francs, 
Coin and bullion—Gold...... 541,888 541,294 518,419 |+ 594 171,175 
— Silver ....| 120,336 117,021 66,532 |+ 3,315 18,350 
Darlehens-Kassenschein .... 16,463 17,066 11,140 |— 603 ce 
Discount and advances......| 365,900 358,642 482,412.|4+ 7,258 103,000 
. LiaBILities, 

Notes in circulation ........| 922,624 944,554 929,712 |— 21,930 275,925 
DGpOSIUB gin t se kes ania 135,836 100,121 157,528 '+ 35.715 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to November 30, 1920, total issues were Fr.32,691,000, of which 


Fr.17,194,000 was held by the Swiss National Bank. 
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BANK OF SWEDEN. 
(000’s omitted.) 


, 


; Dec. 4, | Dec. 13, | Week’s Year’s May.3 
OB 8850. 1920 1919. |Movement pad ae Seep 
ASSETS. Kroner. | Kroner. | Kroner. | Kroner. roner. roner. 
Gold. (ss) Acces =| %282,179 282,277 281,645 |— 98 |+ 5 104,918 
Balance abr, and 
foreign bills ... 107,350 116,831 120,776 |— 9,481 |— 13,426 112,172 
Swedish and for. 
ite aeoaniticn.. 34,260 33.342 48,375 |+ 918 |— 14,115 32,465 
Discount andloans| 645,364 591,973 | 503,442 |+ 53,391 |+ 141,922 112,668 
LIABILITIES, 

Notes in circulat’n| 707,098 747,292 694,056 |j— 40,194 |+ 13,042 226,555. 
Deposts ita notice] 280,669 209,500 206,764 |+ 71,169 !+ 73,905 69,660 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

Position 
Dec. 16, | Dec. 9, | Dec. 18, | Week’s ay 28, 
1920. 1920. 1919. Movem’t.| 1914. 
ASSETS. Francs. | Francs. inne vliiage ete, 
Coin (gold & silver & bullion).. 323,790 323,122 + , 
sie riper t ar Ae vecsseeesee | 621.795 | 631,420 | 366,405 | — 9,625 | 697,600 
LIABILITIES, 

Notes in circulation .......-.. | 6,005,529 | 5,965,604 | 4,695,708 | + 39,925 934,150 
Current accounts .............! 1,144.940 | 1,204,835 | 2,470,257 | — 59,895 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

Nov. 30, Nov. 23, Nov. 15, Week’s 
1920. 1920. 1920. Movements, 
ASSETS. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 272,206 271,082 269,268 | + 1,124 
Sivier COMM acineeurseomninre 56,642 56,658 56,463 |— 16 
Bills discounted. warrants 
and TALUS notice cs stebstatsesicie te 30,248,731 | 29,842,113 29,410,263 | + 406,618 
MORTIS Wat seicecs eenreaivore Agta 8,349,425 8,356,913 8,372,254 |— 7,48 
LIABILITIES. 

Notes in circulation ...... “65 77,024,176 | 75,410,940 74,124,378 |+ 1,613,236 
Deposltsy.ceuce oie «ate ae acetistecs 9,001,679 | 10,128,591 9,497,834 |— 1,126,912 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

Nov. 30, ] Oct. 30, , Nov. 29, Month’st| Position 
1920, 1920, 1919, |Movemen |May30,191 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion ....sceceees+{ 227,586 227,589 212,169 | — 3 76,644 
Loans and discounts ....e0../ 462,602 479,282 373,082 | — 16,680 88,470 
Debtors abroad...cce.ssereee 13,623 19,455 27,849 | — 5,832 24,102 
Securities ...ccccscccsescvces 51,257 51,544 58,037 | — 287 11,988 
LIABILITIES, i 
Circulation. ......ccescssssess| | 000,220 578,045 471,743 | — 22,825 157,266 
Deposits ...... aia wreareeti ears 60,139 54,416 43,206 | + 5,723 6,696 
BANK OF NORWAY. 
(000’s omitted.) 

Dec. 15, Dee. 7, Dec. 15, Week’s | Position 
1920. 1920. | 1919. |Movement|/My31,1914 
A'ssETS. Kroner. | Kroner. | Kroner. | Kroner. Kroner. 
Coin and bullion—Gold...... 147,289 147,290 147,798 |— 1 44,224 

Balance abroad and foreign | 
‘pills Meh ee se seereieton sles 7 56,204 57,179 75,928 |— 9,750 28,533 

Norwegian & Foreign Govern- 
ment securities ........... 10,499 10,499 | 12,238 oe 8,816 
Discounts and loans .e.ecce.| 439,147 427,857 345,153 |+ 11,290 76,911 
LIABILITIES. 

Notes in circulation ........ 460,684 453,655 445,164 |+ 7,029 113,484 
Deposits at notice .......... 89,449 86,238 53,828 |+ 3,211 7,188 


New rules for issuing bank notes have been given by Statute of November 26,. 


1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
and at present extraordinary additional amount of 100 million crowns (till January 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


25. 


ASSETS. 
Golda steecccreene Sachoncds 
Government securities ...... 
LIABILITIES, 
Notes in sirculation ........ 
Governmeat deposits........ 
Other deposits ......... ania 


i Oct. 31, Sept. 30, Month’s Position 
1920, 1920. |Movement. |May 31,1914 
£&E £E £E £E 

one 3,363 3,363 of 1,571 
Pe 49,794 52,195 |— 2,401 2,084 
etetsls 42,305 42,93L |— 626 2,400 
sate 3,775 3,594 |+ 181 2,315 
Noles 18,256 19,239 |— 983 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited: 


BANK OF FINLAND. 
(000’s omitted.) 


in lieu of gold. 


Dec. 8, | Nov. 30, | Dec. 8, Position 
1920, 1920. 1919," | Movement)y7,430,1914 
ASSETS, F. mk. I, mk. F.. mk. F, mk. F. mk. 
Goldticacecs sss Senate lalaisiate siete 42,625 42,621 42,630 |+ 4,000 35,091 
Balance abroad and foreign 
DULL Siecle ets slormariniceies ams cre 247,436 208,292 117,752 |+ 39,144 90,379 
Finnish and Foreign Govern- , 
ment securities .........| 1,064,574 | 1,063,785 | 1,035,773 |+ 789 21,826: 
Discounts and loans........| 294,234 291,967 177,959 |+ 2,267 105,151 
LIABILITIES, 

Notes in circulation ........ | 1,338,170 | 1,332,585 | 1,084,998 |+ 5,585 123,941 
Deposits at notice .......... 116,519 91,851 165,107 |+ 24,668 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
Sept. 29, Sept. 22, Sept. 15, Oct. 1, Week’s 
1920. 1920. 1920. 1919. Movement. 
ASSETS, Escudos. | Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion .. 27,348 27,337 27,325 26,894 | + ll 
Of which gold .... 8,576 8,576 8,576 8,575 eye 
Balances abroad .. 5,438 7,776 7,421 2,081 | — 2,338- 
Discounts ........ 132,535 122,546 121,734 36,508 | + 9,989 
Government loans.. 420,120 420,120 420,120 280,131 es 
LIABILITIES, 

Notes in circulation 532,625 525,012 521,730 310,690 | + 7,613- 
Deposits .......... 23,637 19,411 16,167. 33,010 | + 4,226. 
NATIONAL BANK OF BULGARIA. 

(000’s omitted.) 

Sept. 30, | Aug. 31, | July 30, | June 30, | Month’s 
1920. 1920, 1920. 1920. |Movem’nt. 
ASSETS, Levs. Levs. Levs. Levs. Levs. 
GOld) cascsaceesre acest nes 37,032 37,030 37,035 37,208 | + 2 
Silver filseaccciseet scicwsiclec es « 16,949 16.972 16,981 17,012 |— 23 
Treasury notes .....0.++.2.--| 223,807 253,598 385,266 205.874 |— 29,791 
Bills discounted.......e..2..-} 287,891 288,256 298,388 307,445 |— 
LIABILITIES, i 
Notes in circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 3,406,531 |+ 0,397 
PROPOSItS ccecvececcercececeee| 1,145,304 | 1,134,142 | 1,140,676 998,229 |+ 11,162 
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POLISH NATIONAL BANK. 
Mar. 31, | Feb. 29, | Mar.3l, Month's Year’s 
1920, 1920. 1919, Movement.| Movement. 
ASSETS, £ £ £ £ £ eC 
ro, Rae ee a 340,425] — 340,425} 184,871 + — 155,554 
Dilwer’ cx rictsersteeveses sa 1,293.754| 1,293,754| 208,607 2 | 4 1,085,147 
Foreign coin. ....s...se00s 26,270,793) 13,504,185| 2,036,832|+ 12,766,608|+ 24,233,961 
Fee ca RR AST TSE nh cre e 
om fants ain ta Bela 892 °66,964,351| 2,272,500|— 8,749,459] + 55,942,302 a4 
Notes reason we, 534,530,934/415,013,054| 61,159,819} + 119,517,880) +473,371,110 
Government accounts ... 7,146,535| 2,920,991) 3,173,053) + 4,225,544 + 3,973,485 
Other accounts .........- 263'706,838/194,109,945| 7,594,914|+ 74,596,893) + 281,111,922 O 
SROBGIVE ins pvccurbewe sates 819,182 819,182 904,555 a _ 5,37 
Other liabilities .......... 82,406,018) 74,988,958! 1,101,899|+ 7,417,060|+ 81,304,110 
‘ ® 
BANK OF ESTHONIA. S 
ea be ET ecurity 
F926.” NTyi0. orgi.” Mowat 
ASSETS, E. Marks. E. Marks. E. Marks. E. Marks. 
Total cash .........00 36,969,989.75 | 74,790,725.45 | 15,839.890.83 |— 37,820,735.70 
Discounts and loans. ...| 520,103,210.94 370,432,429.32 | 53,434,429.47 | — 50,329,210.38 
1 IABILITIES. - L. | 
Dena sasoanat xsi | senna |— rosa a 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) [IZ is not possible to remove the key 
from THE CHATWOOD SAFE un- 
Dec. 7, | Nov. 30, | Nov. 23,| Week’s less it is locked, so you may be content 
ASSETS. 1920. 1920, 1920. |Movement. that if you have the key of your Safe 
Liabilities of the Austro-Hungarian] Oz. K. | Cz. K, Cz. K, Cz. K. iM your possession you know the Safe 
Bank to the Banking Office resulting is locked and, consequently, secure. 
Sece gan Clashaed be the Anabro: r 
cne 1 a 
epee ene pean seen | HE CHATWOOD double-bitted 
the Banking Office eS rte La ae 9,521,892 9,521,790 9 521,638 i" 95.102 d d bl b i d L k : d 
Other assets. everevetewisccssssscses| HoAbSod | 1160986 | 1000661 | ~ 11808 and double-bolted Lock provides 
State notes in irene toni cre. sssce- 10,942,020 10,946,655 [1o,665,445 | — 4,635 yet another instance of the care, 
mis diel) b'o:e'e uo visivis cicis'e pic,ejaieleleis ces . 5 A A . . e ° e 
Ginaiahivess i Gc 2)371,849 | 2,396,432 | 2,366,447 | — 24,585 forethought and ingenuity which (for 
se 
LONDON RATES. over 60 years) have resulted in THE 
e ° 
———_—_——_|CHATWOOD SAFE providing a 
(85/8, /8,/9,/%./ 5, d f : h 
SS | s8| s8$| sf) s8| sk] ss |Zreater degree of security than any 
A” 1A4|87 187) a7 1 As | an other made 
e 
Bank bie (raised from 6% April 15,| % 7? 7° 7” 7? 7 % . 
Marka ealie ct dissant fe? - |'This Lock possesses no fewer than 12 
60 days’ bankers’ drafts.......... 68 3 62 62 62 63 62 4 e s 
5 months’ do. .. -| 6f8 4) G4 3] Git 3] Gia 9) Gta 9) 6H 2 separate levers, operated in opposite 
ace a ES a, 2 ee, 6 i Gi Ott 3 Gt 4 ote z bie 4 e e - e 
Disogomt (reqs ig)== "777°" 9 ; ee : si : rae a sat directions alternately by the special 
3 e e 
Eps Depiocaye tt ees) esac (aes | 445 | 45 | 43.5 key illustrated. [t is absolutely im- 
SUIVOWUGH ie ciate. ei hatelels doe, cee: atave o: Uicres tatoo se 53 54 53 53 53 54 e ° ° ° e ° 
Deposit allowances Banks} ........ 5 | |8 |§ |5 |§ possible to pick this lock, neither is it 
Dinotiogy PNSil oh cess accesse BE ChbE Ot Stel BE!) bE) Be possible to make a duplicate key from 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
\| Lowered from 33% to 3% on June 5, 1918, but was raised to 33% on July 31, 
1919, to 32% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 33% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 33% 
(July 14 to August 5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 45%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 43% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%, 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 


a wax impression. 


Additional security is provided by THE 
CHATWOOD Single Combination Letter 
Lock which can be set to any combination of 
3 letters. Once the door is locked it cannot 
again be opened until this combination has 
been correctly made. 


The locking of the door causes an undrillable 
steel shield to cover the keyhole which effec- 


ef Bank Bills. Trade Bills. tively prevents the insertion of explosives or 
os e 
& 3 |s months.|4 Months.\6 Months.|3 Months.|4.Months./6 Months. | the fraudulent use of duplicate keys. 
1920. % % % % % % % 
3 ° 
Oct. ree 5 ef = el 2 el } i z 1 Fire Proof fas] ec Burglar Proof 
Say acees 5 6 “ 4 ; 
295.99), 5 } ee if 6 ‘ 64 7 ; it 7 Since 1858, i Since 1858 
NOVe e0. .cear 6% 6 +3 | 63 %|7 7 7: 
mee TY gl ale ale HH HTS T 
ecjae|e Hier wit Olt ga Bl CHA WooD 
Desa iae. 52» 5 63; 8 | 68 ig 68 iy 7 7 ? 7 
dO sree 5 644 644 z | 628 Mas ‘ 7 7 
UW Ree Sc 644 2 | 6% ¢ | 68 4 ti i : 7: 
ieee god?! al BGS ED cn Jee 7 SAFE 
IRISH BANKS’ RATE. 
Araent Gate eee THE CHATWOOD SAFE BOOK 
% Changed. % Changed. containing fullest particulars, many fine illustrations, and 
Renate oe 2 oF Ape ao! 1920 *s + france a tesa undeniable proof of the supremacy of THE CHAT- 
ee rh ; % ‘ WOOD SAFE-—gratis and post free upon request. 
OYERSEAS BANK RATES, ed 
-— Bank Rate — -— Bank Rate —~ SSE PSI RATE PD A LE IE 
ay 1915 ‘ Madrid Ken Rie maa REY NES La , ae, — 
Amsterdam .... July 1, : adrid ......0. ov. 4, ee oe yy eT 
Athens ........ May 15,1920 .. 64 | Paris .......... Ape yo tay eee “| THE CHATWOOD SAFE ) LIMITED 
scacccoees ov. 19, : rague.......... May 12, . 3 ‘ = 
Berlin EL OO Dec. 23,1914 .. 5 ee aipimiaiass aveje,6 May LY, 19202) .2° 6 BANKERS ENGINEERS 
eee ewe ret oS hoa, ee a Pre Wee ia : Sept.16,1920 .. 73 Head Offi ces and Works: BOLTON 
cesceuce r A oe wiss an . 
Chifstiania .... June 25,1920 .. 7 DIACET sig sans. Aug. 22,1919 .. 5 Branches: ENGLAND 
Copenhagen .. Apr. 16,1920 .. 7 TOKIO Mite dirs co '0e Nov. 18,1919 .. 8 rural LONDON MANCHESTER GLASGOW 
Helsingfors .... Nov. 8,1920 .. 9 United States .. June 1,1920 .. 7 {) 56 Gracechurch St. Royal Hxchange se Greenlodge Terr, Greenhead | 
ROO DOMLs bes ine adic Sept. 3,1920 .. 7 Vienna iateccs Apr. 12,1915... 5 a LHL Ltt i 
Madras o Noy, 10. 1920 ee 7 Warsaw Sends he ee 6 THT FETT EIN AT ETL TAHT POTEET ad vt ’ 


1148 


THE ECONOMIST. 


LONDON COURSE OF EXCHANGE. 


On 


| Usance. | Thurs., Dec. 16, | Tues., Dec. 21. 


Ditto 


Germany 


WDYGCO eras c'sies 


“* 


teen . 


eeeeeee 


eee eee eee eee eee ee 


Pere etme seer rere ee sesrerereeee 


Italian Bank places .............. ate 


eee eee eee ee ee rs 


Madrid and Spanish Bank places .. 


Ditto 


Ditto 
Copenhagen 
Christiania 
Stockholm 


eee 


te eenee 


feee 


Lisbon and Oporto 


se eeeae 


BOANGM AVIA oe cen ticeisiscls kee se mes dee 
FIGISINRIOTE EL nweeves pubes seers asics 


Buenos Ayres 
Rio de Janeiro 
Athens .. 


Ditto 


stones 


Pe ees 
wt ey 2 '6.6.4 9:8 cee 


wee ween 


seca on 


Peete ewe reer ecoereseses 


Cable 1¥°15', 11°20 11:24 =: 11°28 
3 months nom. nom. 
Cheque 55°90 56°10 5610 56:40 
Cable 58°90 59°10 59°20 59°50 
3 months 59°65 59°85 59°95 60°25 
3 months 59°65 59°85 59°95 60°25 
Cable 22°77 22°87 23°23 | 25°43 
3 months 2521 eaeot 23°73 23°93 
Cable 255:00 260°00 | 253:00 257°00 
Cable 99°50 106°50 | 100°00 103-00 
3 months nom. nom. 
Cable 3484 3493 3533 3544 
Demand 3495 351 3545 3563 
Cable 26°75 26°85 OMe apy ee aes) 
3 months 432 432 423 43 
Cable a af 5 6 
3 months nom. nom. 
Cable 23°00 23°20 25:10)9- 25730 
Cable 23°40 23°60 23°55 25°65 
Cable LT65) CLS (78 ee 
3 months nom. nom. 
Cable 14500 155°00 | 13300 143:00 
Cahle 524 53% 524 533 
Cable gi 103 9 10 
Cable 47°00 49°00 47:00 49:00 
Demand 1/43 1/445 1/44 1/455 
30 days’ sgt. 


OVERSEAS RATES OF EXCHANGE ON LONDON. 


| | 
Rate, Rate, Rate, 
Usance|} Par, Dec. 23, Dec. 17, |} Dec. 23, 
1919, 1920. 1920. 
Pavig i. ecmces frances to £1 T.T. | 25°224 | 40° 00-05 | 58° 15-25 59 + 63-68 
BSORIIN csc acto. marks to £1 TF. | 20°43 | 183-184 253—255 254—256 
Vienna ...... krone to £1 a 24°02 Bc 1500 (e) 1400—1450 
Prague ...... krone to £1 T,T. | 24:02 Ae 300—310 280—300 
Warsaw ...... P.marksto£l1}| T.T. | 20°43 - 20C0O—2100 | 2100—2300 
Bukarest ....{leito £1 MT. | 25 22 Py 295—3CO 265—285 
BORG S.sece sce levas to £1 DD 25°22% “se 275—300 250—280 
Belgrade...... idinas to £1 TT. | 25°224 a 125—130 125—135 
Amsterdam ../florin to £1 T.T, | 12:107 | 10° 14-16 117-19 11 * 25-27 
Brussels.. .. francs to £1 T.T. | 25°22% | 38 * 96-3905) 55 - 15-20 56 * 55°60 
Christiania ..\kroner to £1 T.T, | 18159 | 18° 60-63 | 23° 6575 | 23-04-08 
Stockholm ..|kroner to £1 A A ch ah i Wy a foo 17° 78-82 | 17° 89-92 
Copenhagen ..|kroner to £1 7.7. | 18°159 | 20° 15-20 23° 30-40 | 23° 04-08 
Helsingfors ..|F.marksto £1) T.T, | 25°224 | 126—129 144-145 137—141 
Greece ..... drachmeeto£1) T.T, | 25:224 | 25° 70-90 | 47—48 48 - 50-80 
italy ice. lire to £1 T.T, | 25:222 | 49-25-50 | 9914 1023—1033 
Switzerland ..}francs to £1 TT. 25-224 21: 10-20 | 22° 15-25 23 * 22-26 
MaGrig.)..': pesetas to £1 | T.T. | 25°225 | 19°9095 | 26°95-27°05| 27 - 36-41 
Tisbon J. ces ¢ pence to mils.| T.T, 533d | 204—21 6—63 6—61 
Alexandria ..|\piastres to £1) Sight 97% 973— 3 +974A—972 973 973 
New York ... }dollars to £1 | Cable | 4°863| 3° “832-843 5° 54-545 | 3° 54-74 
Montreal -|dollars to £1 | Cable | 4°864 | 4° 11-13 4-12-14 4° 173-183 
Buenos Ayres .!pence to dols.| T.T. | 47°58d | 613—624 528-2 524-522 
Rio de Janeiro|pence to mils./90 days} 16 ie 98 10% 1033 
Montevideo ..}pence to dols.| T.T. 51 664—2 51g—52¢ +513—524 
Valparaiso ..!pence to peso |90 days} 18 hs $948 +93 
DoW eee oe eh Hing.to Per.£1/90 days} Par 2 162 % dis 4 
Calcutta ....}ster. to rupee| T.T 10 to | 28 44d-gd Mls 54d-2d \1s52d-544a 
Bombay ...... ster. to rupee} TT, Gold| 2s 44d-2d |tls 54d-2d [1s 5ad- Bad 
, Madras ...... ter. to rupee} T.T, Sovn.| 2s 44d 2d |t1s Bid 3d 1s 54d- 5 ed 
Hong Kong ..\ster. to dollar} T.'T, he 5s 2aj 3s ld- 13a 3s ld- 3s 13d 
Shanghai ..../{ster. to tael EUR Re 8s 2d-5a 4s 1d- 13a 3s] 13d-48024 
Singapore ....|ster. to dollar} T,T. is 2s 43d-3d | 2s 3230-834 2s 3330-330 
Yokohama ter. to yen ARMS 24?8d ) 2s 7d-84 2s 9#d-10d (2s 84d-82a 
Beer. to dollar; T.T. | 24:066 ve 42s 64d +2s 6d 
pence to dols.| T.T. ee a 330-364 +33d-36d 


+ Rate for previous day. (e) Sellers. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Nov.18, Dec. 3, Dec.10, Dec.17, Dec. 21 


1920, 1920, 1920. 1920. 1920, 
% % % % % 
Call money ...........200- ete dlelsi= sige ay 4 MULE or Gap tot | ds” Bree anaes 
Time money (90 days’ mixed collateral) Syiitee Matas ee Na ce) SUR Peels ak 
Bank acceptances) (2...0c2 sskleebacensedak creb os ite AE OAS ae Bs 
Members—eligible, 90 days. ilplosie saree © 68 oop (Gs) as GE no. «=6GEe 168 
Non-members—eligible, 90 days........ f ae CHE ate GE PGSeP 62 Lie 
Ineligible, 90 days © f..c.. Sceccies ces oe ec LO hse Lae Pee ME Maral calf 
Commercial acceptances, 90 days...... i Sao 83 8 4. BS 
Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE, 
Par Rate, | Rate, | Rate, | Rate, 
New York on— | eat, | Dec. 18,|Dec. 10,Dec. 17,| Dec. 21, 
’ 1919. 1920. | 1920. | 1920. 
| 3°7975| 3°3825) 3:4475| 3:4525 
--} jDollars for £1 4°8666)| + 3°76 3°49 3°5150} 3°52 
3°7525 | + 3°4425; + 3:5075) 3°5125 
Parisjcice << cheques|Cents for 1 frane | 5°18-1/4) 411°37 | 5°87 5:99 5°92 
Brussels ...... ,, }Cents for 1 franc 5°18-1/4 +10°70 6°21 6°32 6°25 
Switzerland ..,, jCents for 1 franc | 5°18-1/4| +5°47 | 15°48 15°35). y5:2) 
Ftaly’.ijsecie fe - 9», {Cents for 1 lire | 5°18-1/4 (d)13°25 | 3°52 3°5550} 3°42 
Berlin... doses », |Cents for 1 mark 23°83 | 2:05 1°3450; 1:26 1°37 
Vienna ...... +» 5, {Cents for 1 krone 20°26 “060 ‘030 020 "024 
Madrid s.62 5 »,» {Cents for 1 peseta 19°30 19°40 | 12°81 13°05 12°90 
Amsterdam ..,, {Cents for] guilder 40°195 | 37°50 | 30°50 | 31°25 | 31:37 
Copenhagen .. ,, | ( 18°25 | 14°70 15°15" |) 15:20 
Christiania .. ,, + |Cents for 1 kroner 26°80 | 20°50 | 14:10 14°85 15°04 
Stockholm .... ,, | 21:50 | 19°30 | 19°75 | 19°85 
Athens ........ ,, {Cents for1drachma| 19°30 15°20 | 7:50 745 7°40 
Montreal’...... ,, |CentsforCan.$1 | 100 | .. 86°50 | 85°50 | 84:00 
Yokohama .... ,, |Cents for 1 yen 49°85 50°15 | 49°70 49°50 | 48°.0 
Hong Kong.... ,, |Centsfor H. Kong $| .. 102°25 | 53-00 5400 | 55°25 
Shanghai ....,, |Cents for] Shng. tael ae HG 70°50 74°00 730 
Calcutta ...... »» }|Cents for 1 rupee ot ee ‘4°50 25°15 25°40 
Buenos Aires.. ,, {Gold pesos for $100 | 103°65 10°210, 124°50 |127:00 | 128°50 
Rio de Janeiro ,, |Cents for 1 m Ireis 52°42 Ai 16°67 15°10 14-60 
Valparaiso .... ,, |Cents for 1 peso 20°60 | 18°25 | 14:90 14:00 14°15 
pate ot ES TS es a a ae ate ae | 


+ Frances for $1 (d) Lire for $1, 


| December 25, 1920. 


RATES OF EXCHANGE ON GERMANY. 


Par Rate, | Rate, | Rate, | Rate, 
Level. | Dec. 20,/Dec. 9,| Dec. 16,/Dec. 22,. 

1919, "| 1920, | 1920, | 1920. 
Amsterdam ...... Florins to 100 marks} 59°26 45°50 4: ah 4°324(e)} 4°45 (t) 
Switzerland ...... Francs to 100 marks} 123°45 4+11°70 87 8°80(e) | 9°05 (*) 
Copenhagen .... 411°35 o.58 9°25(e) | 9°50 (t) 
Stockholm ...... roner to100 marks] 88°88 +9°75 T10 | 6°89(e) | 7°05 (t) 
Christiania ...... +10°80 9°55 |9°20(e) | 9°55 (t> 


+ December 8th. (t) Approximate rates, 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


(e) Quite nominal. 


Country. 'ParValue, Usance. |Date,1920.| Rate. 
1 

Ecuador ............joucres tol ... 10 Sight London} Dec. 20 |10°45nm 
Venezuela .......... Olivares to £1..| 25°25 oF Dec. 20 20°00 
Colombia (Bogota) ..|/Dollars to £20 ..| 48d +: Novy. 25 86 
Nicaragua ..,.......{Cordobas to £1 ../ 49°3ld as 1 Dee. 11 3°35 
San Salvador........ Pesos to £1......| 24°65d a Dee. 20 740 
Guatemala.......... Pesos to £1 2°66d a Dec. 18 16200 


tree 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 


Buying Rate. | Selling Rate. | Closing Rate. 


ov. 26,| Dec. 4, | Nov. 26, Dee. 4, 


1920. 1920. 1920. 1920. 
London ched® Riot ofelelsisisiela eie'n 1,340 1,3£0 1,355 a 
Stockholm ,, 100kr........ 7,300 7.300 7,500 7,400 
Copenkagen ,, 100kr........ er 5,200 A AA 
Berlin $5 OO INH ais ges 535 590 540 600 
Paris Sea Beanie abiais che 2,200 oi 2,550 A 
New York 4 pa pareuc porpe 3,500 ns 38 a 
Am sterdend iy i) eis,s sess sialers on! 11,000 = ae = 
Helsingfors (money) 100m...... 785 5 810 a 
Riga (cheque)...... Ep rainte wiciaip eiealel aA =e ute 


SOUTH AFRICAN 
The South African Banks 
exchange :— 


EXCHANGE RATES. 
quote the following rates of 


Union of South Africa. 
From Nov. 29, 1920. 


Union of South Africa. 
From Nov. 29, 1920. 


Lon‘’on on South Africa, South Africa on London. 


Buying. Selling. Buying. Selling. 
Discount, Discount. Premium. 
DPD da diteicistswisieiela stone oom ee 44% 43 % prem 5k % 
DemanG® ....)Mmerenedes cee 6 % 45% % prem 55% to 54% 
30 Casi ee. cries Siar SOAG 62 % — 22% prem 42 % 
BOAR YSU ees savincies ae ae Ts % ve 2 % prem % 
OO Ga yates ca vale ocacmise + 82 % RS 1 % prem 
120 Gay enced caer 9° % A par aa 


OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZHALAND. 


London on Australia and 


Australia and New Zealand 


New Zealand. on London. 
Buying. Selling. 
Aus- New Aus- New 
tralia. |Zeal’nd.| tralia, |Zeal’nd.| tralia. |Zeal’nd.| tralia. |Zeal’nd. 
BRIERE. ccs rane cic a) ee ie ae 
Cablescic -Sclcee en ae 99 par 
On demand.... 9 97 par par 
SOIR VS tn saless | 1k OO 963 a5 te 
60 days ......| 95% 953 oe me 
90 days secs. 943 953 f ats 
120 days .. 4a AG ae - 
5 months’ sight a ss os 
6 months’ sigh s fe A é 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 22, 1920, the 
stock of coin and bullion showed an increase of £949,501 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 


Kingdom. Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. Dec. 22, Exported. Dec. 22, ° 
1920. 1920. 
£ £ 
Germanys: : aascnuis = cae ot 800 || United States ...... eb Aes ak ch si ten OO 
Belgium '™ Jy acasoxen. seer 38 || Other countries.............. 1,145 
Gold: Goast: Mie. .n. 2: econ 36,506 
British South Africa ........ 771,o11 
Total value of imporis of —|| Totaldeclared value of ex-|————— | 
BONA. ose nisiesshelepeeeteete 808,855 ports registered in the week] 3,454,875 


Messrs Samuel Montagu and Co. write on December 23rd. 
as follows :— 
GOLD. 
The Bank of England gold reserve against its note issue is! 
4 125,974,080, an increase of £951,505 as compared with last 
week, A fair amount of gold came into the market this week, 
and was all taken for New York. It is reported from New. 
York that $6,000,000 in gold has been received from London. ~ 


{ 


December 25, 1920.) THE 


and $300,000 in gold from Sweden. The following were the | 
United Kingdom imports and exports of gold during the month 


of November, 1920:—Imports, 49,528,366; exports, 
445714, 150. 


SILYER. 

The market has been very unstable, being subject to powerful 
influences, arising from speculations connected with the Chinese 
exchanges. On some days the business has been quite on a 
large scale, on others the volume has been almost insignificant. 
In these circumstances, erratic movements have naturally taken 
place, and the immediate future of prices has been befogged. 
Looking more to the horizon, the view seems clearer. Collapse 
of world prices and the jettisoning of stocks, especially in the 
United States, do not encourage a hope that silver will ke 
immune from the almost universal débdcle in values. The 
size of the stock of silver in Shanghai is worthy of notice. This 
time last year, with the tael at 4s, the amount was, roughly, 
18,860,000 ounces; this week, with the tael at 3s 113d, the total 
is, roughly, 55,700,000 ounces, or just about three times as 
much. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Nov. 30, Dec. 7, Dec. 15, 
1920. 1920, 1920. 
Notes in circulation ...... weieiest MEOW AI cs LOOT Neen L008 
Silver coin and bullion in India... 5,993 .. 6,004 .. 6,041 
Silver coin and bullion out of India es als Se fe 5 
Gold coin and bullion in India.... 2,386 .. 2,378 .. 2,379 
Gold coin and bullion out of India Ae ove B; AS nie 
Securities (Indian Government) .. 6,807 .. 6,807 ... 6,807 
Securities (British Government) .. Booms S30 ea. 835 
No rupees were coined during the week ending 15th 


inst. . The stock in Shanghai on the 18th inst. consisted of 
about 36,000,000 ounces in sycee, 27,000,000 dollars, and 700 
bars of silver, as compared with about 35,500,000 ounces in 
sycee, 26,500,000 dollars, and 1,700 bars of silver on the 11th 
inst. The Shanghai exchange is quotel at 3s 113d the tael. 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


| Gold. Silver. | Silver. 
eau EE at) Res seta Bb 
1920. Bex Cash, | Forverd, Date. | Cash, 
Savas Per Per ho her 
* | Ounce.| Ounce. Ounce. 
aa d d ame a 
TIGR Pel ine eine LL One 41 41 Dec. 29, 1914 2222 
QD irate ty, LL te. 5 40 404 29,1915) 263% 
QU aE LIS 9 40 40 29, 1916, 363 
2a teste LG. '6 404 404 28, 1917; 433 
Aor seta lds 16 402 41 28, 1918, 48 
2A, a ne 26, 1919 y 
NOTICES. 


The transfer books of the London Joint City and Midland 
Bank, Limited, will be closed on January 3, 1921, for that day 
only, for the preparation of the dividend payable on February 
1,921. 

Mr W. R. Allen has been elected a vice-president of the Union 
Bank of Canada, and Mr G. M. Black and Mr D. N. Finnie, 
both of Winaipeg, have been elected directors of the bank. 

It is announced that a branch of the London County West- 
minster and Parr’s Bank, Limited, was opened on the 2oth inst. 
at the Buli Ring, Middlewich, under the management of Mr O. 
Rigby. A branch has also been opened at 1 The Parade, 
Winton, Bournemouth, under the management of Mr A. E, 
Wheeler, with Mr A. J. Westlake as resident clerk. 


NATIONAL BANK 
_ OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4,215,000 


Capital and Reserve 


| The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
bh with South and East Africa. 


OVER S0CO BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON 


CIRCUS PLACE, 
18 St. Swithin’s lane, E.C. 4. 


OFFICES: 
LONDON WALL, E.C.2 
25 Cockspur street, S.W.1 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where Dividend 
marked % or stated in Cash, for Whole 
* Interim div. + Final div. Years. 
Name of Company. pnpat of oe Lat’st! Pre- 
Final shone Pa: ment. Year.|vious. 
Banks. | | % | % 
Imperial of Persia ...........+6. ‘5/ pst Jan, 3) Tax free 8/ p.s.|8/ p.s. 
Insurance. 
Clerical and Medical............ 9/6 p.s. Jan. 1) Tax free 
Eagle Star and Brit, Dominions! 5%* |Jan. 1) Tax free 
Mining. 
ADOOIE Settee en eee Fans oh cle ictes 73%* |Feb. 16 ‘f he 
Cassel Coal 22.0.2... 20.5 c0eecees | 78% Si me Km 
City Sep teats ho dten ee sins cisye | 20% Feb. | Subject to tax Diets 
Consolidated Main Reef ........ sete zeal | Bpbiens is tax | + * 
Growh WHINE Ar corcaere cess: ss 0% | Feb. | Subject to tax ma pe 
CreGuUhe,.< ntee cite 45.5 ate nities nieces 10°%'| Feb. | te Bs 
Geldenhnis Deep is. Jass «cio etc | 122% Feb. | Subject to tax ce 
Glencoe (Natal) occ deciieic cas oie'e ae : ae i : ; re as 
Gopeng Comsiy 2), lek ae pielsiviy isle e'o0 p.s. Jan | Less tax be 
err TIBI E Reostersi see eatcereitie sais 123¢ p.s./Jan. 15) Less tax Re as 
Reraigirt/ COnerals din usc dcisieesiacens foo Feb, | Subject to tax Acs ee 
ESS HOOT GLU s s atioisiel cals ole 'ove'e-e nie Ny ale H ar 
MicOroedy Tins oo <5. dese e ates one 10 % A deal ; 
Meyer Sea Gharlton:. Cassia elect 70 % an | ’ a ae ot 
Modderfonteim *° Be oc. se ele ae 50% Feb Subject to tax a AS 
Modderfontein Deep............ pee Feb. | es : 
Nagrom Syndicate .............. 4 Ps sere 
New Kleinfontein .............. 5 %* |Feb. 16) aa <5 iF 
New Modderfontein ............ | 573% |Feb. Subjcet to tax se sie 
INGIS BETES S eae a stateteuals oot tales &%0 a /efatwyel= |50c ps.|Jan. 20) Less tax se 
INT OULS Era aca totes etatee sicteld slats vietelatacs 5% Feb. Subject to tax 
EUNICE ey ctetepcinna (olalasststeleia.saaivial ssetervy= 85 % Feb. cublece to tax 
FeODMsON GOlies vacise asmdisin.s oe % Feb Subject to tax ie 
ROSeeDe” Dy cen as ccictds erie a. visls | 175% Feb Subject to tax ae 
South ‘Atridatl Townships........ 10 % AY, hr cael 
Tongkah Harbour Tin .......... 2/ p.s. Jan. 22 | 
Transvaal Navigation Coal (Pf.) 1% aie aig P25 | 
Village Deépiiii.cs5 -foesendtic aso}, 18% | Heb. Subject to tax ot 
Tea and Rubber. “av. = F 
Assent Coc ecacce us cssisea dale ces B%* So ess tax or ee 
Galaha Ceylon Tea, Pref. ...... 6 |Jan. 1) Less tax 6/in £ 4. 8 
Lumut Robbers 2 i cen c-siens see Oot aia Less tax 123 | 17% 
Makum (Assam) Tea ........... | /6 p.s.*|Dec. 21) Less tax Sat at ces 
Ukuwela Mstates...... oe 20 ee Tax free 40 40 
Other Companies. 
A. Armstrong and Co. .......... 5+ \(& bonuls / 6p.s.) .. aC 
Anglo-American Corporation of| be 

Houbh AMCs po ceeinesciccaeet % A ee bir oeihe| 
ATES PrN GN oes e ols lets el aietere ace 10% .. | Tax free 13 
Asbestos Corporation of Canada| 1494 |Jan. 15) (and bonus 2 %) a 
Associated Cotton Ginners of . 

HY Ptr eal ydieiaiawate voede sie w ae p.s. ave 55 oe 
feaitcg ta iPASbOL AMM Reris steeteteet 3 %t -.))|| Tax free 6 8 
Barrenechea Nitrate............ 15 %* |Dec. 31} Less tax ae 
Beal S pring (eis. oe calae oteie «ss 12/ p.s. ne Ac A We, 
IBORGRAINAT see irels Welepeatarniacls\cinarg .. |Jan. 10) Less tax 6/in £ 10 15 
Bristol Channel Steamers ...... 25%* be Tax free ae if 
Britain, Steamship)... ise sees 5%* |Dec, 23} Tax free ste tg 
British American Tobacco......| 9 %t Paty 10 Es free 15 30 

iste tots %* 4 ax fr ate ep 
Piet Mipligr BnicW ei aeeec 24+ \Tant | Less tax A 
Bull’s Metal and Melloid........ 5m | Tax free 25 
Bury Paper Making .......... ie on Tax free 25 
Canadian Car and Foundry, Prf.) 2289 |(fall arrears) a. 
C. and BE. Morton, Cum. Pref. .. 6 \ Jan. 14! 
Cape Asbestos <.......-sseeceeee 32%* Red =< “= 
Cansolidated London Properties} /6 .s.*|/Jan. 1! Less tax Bil 
Crompton and Co., Pref......... 7s Jan. 4 nS as 
Curzon Hotel (London) Pref....| 8 |Jan. 1| Less tax e Re 
Drake ard Gorham ............ ae ie ae 10 10 
Eastern Ext. Telegraph ........ 5/ p.s.*)Jan. 16) Tax free -4 : 
Edgar Allen and Co. .......-...- / p.s. |Jan. 13) Tax free At oe 
Farrar Buildings.......-.-.eese 24% ais Fs a ‘ 
Fassifern Coal vis. .< scscisvie'sceses % ac ax free oe 
Frost Brothers........-seeceeee: 83% | Tax free il 
General Securities Invest. ......| 2 % Ae aaa | Ws a 
H. Miller and Co. .......-eceeee Re a Tax free 25 aS 
Home Brewery ........-+-e00- = oe 3t Tax free % % 
Howard and Bullough .......... 10 |Jan. 9) Tuess tax -. | 
Huggins and. Co. sss... ceseessns 1/3 p.s.4 35 Less tax 10 
International Light and Power..| 14% |Jan. 1) Less tax ve 
J. Brockhouse and Co, .....+.+-+ 1/ p.s.* 3 Tax free a 
John Crossley & Sons .......... 3/ p.s.t 4 Less tax 10 Ss 
Kelly’s Directories.............. 5 |Jan. 1] Less tax a aie 
Khedivial Steamship............ Re, . 20 Ve 
Hondon, Woollen is: «<civccesctees 5+ a or 10 15 
Mackay Companies ............ 14% |Jan. 3) Less tax we oe 
Marconi International .......... 5% |Jan. 17) Less tax as or 
Marlborough Mills.............. 2/6 p.s.t\(and bojnus 5/) aS C 
Newcastle Breweries.......... (1/6 ps.tjJan. 1 ae 2/6p.8.| 
Oilfields Finance Corporation .. fee Be aie 10 ac 
Oregon Mor gage ...... GCOS 8 |Jan. 10} Less tax ae nie 
Paterson, Laing, and Bruce .... si%ot (& bonuls 5%) sis 124 | 10 
Pear ING Ww VLE |e, <xis's ate siwieistateiniers /8 p.s. oe ee be es 
Plum Mill, Heywood.,.......... 1/ p.s. 2 A ee = - 
Prince of Wales Dry Dock ...... 5 %* B= .e we os 
Real Estate Corpn. of 8. Africa..| 2 %* |Jan, 8] Less tax ar a 
Rhoodda Merthyr Shipping ....| 5%* Hs Tax free AD Be 
Royal Brewery, Brentford, Pref. Ay 5 Less tax é “64 
Be aie Pea TN cs focal eitieie etete Aaeiuse «68 %t te Se , 
Samuel Allsopp and Sons ...... na be 53] Se 
RUT pd KEG pa AS SIGARGIENE eres 4 pet's we 25 os 
Sun Paper Mill...... Scctceccesee| 2) De ((and 1/6); bonus) °<. ae ae 
St Louis Breweries, Pref......... 8% |Jan. 15 os ee ee 
Stuarts and Jacks, Defd......... 3 %* ad es ee ee 
Sutherland Steamship ...... +++ + 8/3 p.8.t 8 sie ve a 
Tamplin and Sons, Brighton,...; 4% ae Less tax ote ve 
PGR OTA TE: cccnic ce consis ss sa.048.> 8 ae Less tax ee oe 
Toronto Mortgage ...........-..| 24% |Jan. 1 ve oe we 
Transvaal and Delagoa Bay ..,./5/ p.s, se Tax free oe . 
Ullswater Navigation .......... ae ad ae 8 ae 
Union Ring Spinning ..........| /6 pst]. ee 4 “5 
United Engineers ..............| 20 %t os Subject to tax Bit) ee 
yates Pubs. Bpmnimgy .cescceece|) (6° DS.41 5 06 an ee 4 

CHOTIAsPAlACE, secccccccccceees Me ee oe 

W. and A. Bates ..... 4% Se ve 10 a 
William Bayliss ..........0000- O* na Less tax ad ee 


PiyMouTH AND StoneHousE Gas Licur.—Interim dividend of 3} per cent. per 
annum on ordinary stock, 5§ per cent. per annum (5s 74d per share) on additional 
shares, and 5} per cent, per annum (5s 3d per share) on new shares, all for half- 
year, payable, less tax, January lst, Last year 44, 63, and 6 per cent, respectively. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


OVERSEAS RAILWAY RECEIPTS. OTHER OVERSEAS RECEIPTS. 


oq | Gross Receipts i . | Gross Receipts 
vb g g for Toe abe tb #8 for Week or Total Gross 
Name. Period.| 2 s | Week or Month.| _Receipts. —_ Name, Period.| 3 2 $s Month. Rece!pts. 
a = I 
SI aS 1919-20. | +.or— } 1919-20. | + OF = a ES 1919-20. | + or —{ 1919-20. | + or — 
ny : a tee Mashona- ee RR ag = - £ £ 
INDIAN. Rs. Ss. S. b 1ANG oi. svsiersemale sie mth |Sept. 301 |— 10,132 Ste #, 
Assam Bengal ...... 33weeks|Nov.20/ 993 | 2,55,614/+ 22,962} 16,42,966|— 1,18,908 | Mid. of W, Aust. .... 4 mths Oct. 31} 277| 12,825 |+ 1,994] _41,430/+ "5,424 
Barsi Lt. Ry........ 33weeks 27| 118 77,200, + 24,900} _9,47,800/— 45,500 | New Cape Central..|47weeks Nov.27) 205 2,496 |— 62) 137,747)+ 17,445 
Bengal & N. Western hee s 2,067 byes athe SEN ae pe Bote Halyaya ‘ : ae sabes 1,397 eles. + 16,202 2% na 
B 1N ur .... |\33weeks 0} 2,695 :66, tr ’ 5 yf JL) —Ad 105 4 atanga.. m u oe sie ee ee 
Bombay, Bar. & C1... |l0weeks|Dec. 11] 2,871 | 19,33,000|—1,77,000| 1,94,42,000| +16,25,000 | Shire Highlands, é 
Burmay coe oecore 33weeks|Nov. 20| 1,342 | 5,65,336/+ cent Te eaT, Br) one mn Nyassaland ...... 10 mths Oct. 31] .. 4,500 |+ 1,20C ee + 5,650 
Delhi, UmballaKalka |]1weeks/Dec. 20) 239] 1,03,000/— 15, yLo, ’ : 
East Indian ........ 10weeks 11} 2,772 | 26,78,000+ 89,000} 2,85,65,000) + 15,44,000 AMERICAN RAILROADS MONTHLY STATEMENTS, 


G. Indian Peninsula |l0weeks| 11) 3,121 | 28,62,900) + 2,99,000| 2,69,47,800| + 21,10,341 


Madras & 8S. Mabr... | 8weeks! Nov. 27| 3,012 | 10,70,000)+ 34,541) 4,12,81,068/+ 39,555 4 . [Receipts for Month.| Total Receipts. 
Rohilk’d & Kumaon| 7weeks| 20} 259 | ‘39.017 °3,143| " 3,24,602/+ 19,010 Name. Period. ae, : : 
Do Lucknw-Breilly | 7weeks| 20) 287| — 48,397/- _2,976| 3 26,962|+ 12,756 1920. | +or—| 1920, | 7 Os 
South Indian ...... 32weeks|Nov.13|1,852 | 7,07,016| + 32,522 2,65,26,561) + cate $ 3 3 $i 
Sthn. Punjab(month) |11 mths|/Aug.31| 716 | 9,03,903|+1,02,049) 45,78, ees Atchison Topeka........ 9 mths/Sept.30| 18,448,570) + 575,035|155,941,213) + 29,144,133 
Bena Baltimore and Ohio ....| 9 mths| 30) 24,570,298) + 5,862,260|162,573.871| + 29,964,946 
srerioe baal steal! dante) tn) Sega eare Sahel dp SRegealiasel ees eee 
‘ . 2 | 83,300\— 2,100 ew York Central...... mths +8,607,88 3025,826} + 35,015, 
Feet me eoriinbad tebhinte tegen Rice p oe 50) er aool 10,644 | Pennsylvania ..........| 9 mths| 30 58,521,090|#10,732,093| 395,552,443] +30,5)7,269 
BD Avedd Pict, A begat 18| 3.536 115, 000 43,000 2,963,000|— 615,000 Southern Pacific........ 10 mths|Oct. 31} 29,617,898 +5,787,679|230,609,453 + 35,136,406 


B, A. Gt. Southern .. |24weeks 18) 3,792 | 161,000|\— 33,000} 3,566,000/— 692,000 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


r Net | 16,000|— 63,000 1 375:000) —1,032,000 
. A. Western ...... 23weeks} 11| 1,882 78,000;— 22,000 , = ' 2 * 
"Net | 6,000, 34,000] 146,000|—_ 677,000 fe Ny Eid cet Sp lie nee ene plot: 
Buenos Ayres Cent.| 4 mthsiOct. 30) 190|  49,718'+ 4,967|  213,037|+ 29,682 ame, aes nat Ph a io SS eee 
Central Argentine .. |24weeks|Dec. 18] 3,305 | 187,000/— 12,000) 4,876,000|+ 635,000 S| aS 1919-20. | + or— | 1919-20. | + or — 
Cordoba Central.... |24weeks 18] 1,205 57,100|\— 3,300 1,386,900;— 110,800 : 
HINEEEWRIOS Weiceiccice 23weeks 11} 81l 18,300;— 5,800 503,900}— 18,500 | Anglo-Argentine.... |50weeks|Dec. 16} 329 £83,801/+ 12,260) 3,835,678/+ 857,987 
Burnley Corporation; lweek 18} 9 12 £3,169; + 273 ys ae 
Brazilian (b). Calcutta Tramways.. |5lweeks 11} 354) Rs94,428) + 270} 272,741 Le 
Brazil Gt. Southern |11 mths|\Nov.30| .. {Ms41,300\— 3,700}  495,000|\— 49,671 | Chatham & District... }49weeks 9} 15 £1,549) + 177 85,018/+ 10,976 
Gt, West. of Brazil. . |50weeks|Dec. 11| 1,010 21,900)— 7,400) 1,050,100)+ 100,200 | Egyptian Markets .. |49weeks Shires. £2,073} + 52 86,819}+ 28,810 
Leopoldina ........ 50weeks 11] 1,831 36,188\— 21,026} 2,514,931;+ 394,842 | Glasgow Corporation 
San"Paulow. soe. 2. 5lweeks 19} 1534} 40,744 _ 3,735 ester + Fee: re bet she yhees nase 8 99 rete + hep ee + pied 
State of Bahia, S.W.|1 h , 2 {Ms153000|+ 14,000} 1,21 + 125 ong Kong........+.. |¢¢weeks|Oct. . 207) + 618} + 
; gees 0) ee decane sa "| Isle of Thanet . liweeks|Dec.15| :. £398\— 52 6.437|+ 584 
Chilean and | Lanarkshire........ 49weeks 9} 283) £4,083) + 321} 207,991)+ 25,504 
Peruvian, | Lancashire United. . |50weeks 14, 39 £3,293} + 350 178,922)}+ 22,750 
Antofagasta ........ 49weeks|Dec. 12) 838 45,610)+ 41,675) 2,262,985 +1,034,900 | Liverpool Corpora- 
AYAUCO |W awss aehaeee lmnth|June30| 643| 12,000/+ —500;_—«iys iy tion Tramways..... |5lweeks|Dec. 18} 124 | £25,409|\— 333| 1,371,639|/+ 233,215 
Nitrate (2 weeks).... |50weeks\Dec. 15| 366|  41,660/+ 33,465]... 4+ 515,141 | L.C.C. Tramways... |24weeks 16] 1414} £93,970)+ 15,587) 3,306,052/+ 333,931 
Peruvian Corp. ....| 5 mths|Nov.30| 1,059 | $935,050| — 349,950) 5,633,655|— 38,259 | Madras Elect. (2 wks) |50 veeks 15} .. | Rs50,134;+ 2,695) 11,38,420/+ 1,64,439 
altel ieee ect 5 mths 30| 180 |(b) 27,788\+ 9,466)  144,834/+ 73,502 | Pernambuco Trams.. |50weeks! Ay §£5,406|— 2,544) 324,794/+ 50,627 
| | Singapore Hlectric. . |45weeks|Nov. 6] .. $14,193; 3,119 978,037|+ 280,750 
Cuban. | Converted at 112;; last r 18, 
Cuban Central...... 24weeks|Dec. 18) 362 23,322'+ 3,086}  533,501)+ 106,408 TRAMWAY & Aye MONTHLY GROSS & NET RECEIPTS 
Havana Central .... |23weeks TH sae 14,427/+ 3,379}  313,028|+ _ 70,446 i 
United of Havana (g) |24weeks 18; 681 66,872/— 4,110} 1,561,980)+ 164,846 Recotpts Total 
West of Havana .... |24weeks 18} 155 10,925;+ 2,344) 263,537/+ 48,482 Namnat Period. |Ending, matics for Month; Receipts. 
a Uspennyan: es £46.99 1919-20. | + or — | 1919-20.] + or — 
entral Uruguay.... |23weeks|Dec. 11) 273 23,690. 845 — 56, = 
C,Urug. (East Ext.) la3weks| 11) 311 5,796|— 2,577] 119,769\—__ 8,864 | Alabama Power. .| 1 mth |June 30 lier BGI? igri Mr “% 
C. Urug. (North Ext.) |g3weeks li] 185 3,243\+ 1979 66,865|— 19,570 |» ona Trac G 3,795,106) + _579,889|21,344,299| + 5,951,330 
C, Urug. (West Ext.) |23weeks Tipe 214 3,095|— 259 BO AGL amy Set te doce a 8 mths|Oct. 31 { Net | 1'831°392' + 3,462 000113958 085 re : 
Mi + ee a > Be e , ’ ts ) 5) ) ' 9 9" 
Midland Uruguay ..|5 mths|Nov.30| 319] 17,660 3,986] 86,006|—._ 12,331 | ., NOD TNT) | Gross | 13'442'000) + 3,462,000/1101070001 + 16568000 
North-West Urug...|5 mths| 30) 113} — 5,957|— 1,705, 29,266|— 4,485 | Brazilian. Tre.) 19 mths 31|{ Nee. | 6.940.000) 11'977'000168,484,000| + 9,888,000 
Uruguay North ....| 5 mths ol 1,979'— 873 10.187I— 1,138 | _, Teepts. in mil. Net 940,000) +1,977, 484,000] + 9,888,000 
Other Foreign a ? , Brisbane Electric|11 mths|Noy. 30) _ .. £46,115}+ 3,155} 505,445)+ 72,575 
Aleoy and Gandia .. [51weeks|Dec. 18 33 {Ps 14,500|+ 7,000, 686,500|+ 166,400 | Brit. Columbia } | 4:mthalOct.. 31| {S08 | eee alc) conelieradeasliaeiasies 
Bilbao........ .ssese [11 mths|Nov.30] 15] 2,224/— 718) _35,870|+ _7,792 | ,, Blectrio, &o.- Net) |) S188 339/50) PFN es meee 
BOHVAE (yu slie ontec aces i mthel 730). 136] = eTO30l5 , 659] .[108e25|— | Wer | Buenos Ayres Me) a ee ee ee eae 
Colombian Nat. Rly. 11 mths 30| 86 20,160/+ 5,200)  209,960/+ 56,880 ae | Ling ;-| 9 mths/Nov. 2 fR6i+ 6, 1429; + 35,725 
Costa Rica.......... 4 mthsiOct. 31} 189|  19,881|— 6,969} 99,986|+ 8,697 | Burmah recht 30 R53,679+ 6,924 486 
Dorado Extension .. |10 mths 31| 70 | 16,000\+ 3,700  167,928|+ _ 56,028 TW YE, Oe ONe Gross| £32°248 , co | 23; 
Egyptian Delta -- |32weeks/Nov. 30 559% *14,766)— 2,675 346,188) + 111,717 Cape Elec, Trams! 1 mth 30 { Net £9,005 o- oe ee 
Sa eat ee of oe 50weeks|Dec. 11} 104 |Psl100,488/+ ae apie, i ween Ganpaian Wucen , ie Did os 
nternational of|12 mths|Nov.30 51,575|+ 8,8 i ¢ ; ne 
_ Central America... mans Nov soGNet | 1zes4|4 9.041 261, 525|+ 49,753 Pat iebrbriaer tuned teed oan ah beet) *° 
a Guaira & Caracas |10 mths|Oct. 31 233) (ik)12,210|/4+ 1,970 139,360) + 9 H . 
: : errerias Trms.|11 mths|Nov, 30| 12 $2,714|+ 165 44,797/+ 15,279 
 eealeogy Railway....| 1 week/Dec. 14 We aoe An Wag "s Gatalinas Wareh.| 1.mth 30| Gross £27700 + 6,500 w rat 
’ - f 
pehateiet os oot 2 mths|Sept.50} | wet| "322,700, :. _| (c)832,700| ..__‘| Chillagoe........ 1 mth [May 31|{Gross| 2505): “ “ 
Nassjo Oscarshamn .| 9 mths 30| ane 92,276|+ 2,875}  195,365|+ 26,069 


Gross |$1,942,230|+ 329,149|21,629,168) + 4,603,425 
Net |$1,880,792)+ 322,923)23,927,711) + 4,598,357 
Goss |gi194589|4 986181 3436374|4. SoSH 
: ross | $1,194,589) + 974) + 364,541 
Cuba Railroad ..| 3 mths|Sept 30 et Dir $138,639|— 47 1/594 Dr153.172\_- 906.495 
Elec. Sup. of Vict.|28weeks|Oct. 10} 22 +£4,441) + 265 28.185/+ 4,619 


Ottoman Railway, { 
Seve eae 9 mths|Sept. 30 { Gross| $961,934)+ 169,617) 8,312,525) + 1,587,478 


Smyrna to Aidin:.| lweek |Dec.11} 379| 10118 .. f ee 
Paraguay Central __ |23weeks 11| 274 4,520/—_ 640) _—-118,680\—_ 12,220 
Piraeus-Athens,&c..| 9 mths|Sept.30| _.. D/s2,311,374|+ 414,841| 16,380,765) + 5,299,660 
Puerto Cabello, &c..|11 nths|Noy. 30} 35 0} aes 56,750\+ 7,375 
Salvador.......... 23weeks/Dec. 11) 100 3,243)— 54 77,035|+ 5,311 


French Railways..| 1 mth |Oct. 31] .. 162,800)+ 7,944 a si 
Samana & Santiago {11 mths|Nov.30| .. 5,750\— 1,912} 144,023)+ 13,049 
Zatra and Huelva 11 mths 30| 112 | (a)14,892)/+ 3,135)  142,732'+ 27,070 

(*)l0days (a) Converted at the par rate of exchange. (b) Converted at the 


current rate of exchange. (c) From June 19. (g) The receipts from the Regla 
Warehouses are not included in United of Havana traffic statement. (k) In- 


Cities Service Co.|12 mths|Nov. 3C 
Cordoba Light,&c.| 7 mths|Oct. 31 


Light,&Power Net $424,903}4+ 23,306] 4,039,492)+ 637,261 
International \ 4 mthelOot. 31 Gross} £20,598}— 2,213 84,888|— 7,885 
Light& Power ' Net £3,981|\— 4,024 22,525| ~ 4,730 


Kalgoorlie Elec. 
Tramways .. } 9 mthsiSept. 30 


Keystone Tele, ../10 mthsjOct. 31 


204 £3,361). 27,609 
Net £1,116 ae ei) 53) 
Gross} $145,.592)+ oe 1,444,196)}+ 93,316 


Net $48,817) + oe 486,968)4+ 44,840 


cluding gain in exchange. Le eae Say 3 Jt Noy. a me reg + oe eS i ns 
La Plata Electric)11 mths ine E — 9192)|— 
CANADIAN RAILWAYS WEEKLY STATEMENTS, eg aren eld 10 mthslOct. 31 { ba ero §ee50 ae 149,17 
a ee Eee and Tramwys. f 

A ~'g Gross Receipts Lisbon Electric..| 1 mth |Mar, 31; Gross 276,625) Escudos IA eee é 
3 | 8 {08 Total Gross Manila aa 9 mthslSept. 30 (coe $280,352|+ 59,127] 2,495,366|+ 663,964 
Name Period. 3 20 Week or Month. Receipts. Railroad, &ec. pt. pe gigzics + Hose , 849,118)4 228,467 

Hin Le ee YOss 146} + if Gi ae 

A |as | 1920. | +or—| 1920, | + or— | Miss’ippiRiv.Pwr| 1 mth |June 30 {Net $150,98S|+ 1,403| 840,862\— 23,842 
x | Montevideo Watr.| 9 mths|Sept. 30 a ote + re sora + rips 

anadi Ni 4 - ross 7 — ’ — R 
Gadauion : pir midliny 49weeks|Dec. 14) 9,750/$1,488,100) + 402,906 62,115,423)+11,806,524 | para Blectric....|12 mths|Nov. 30 { Net £11:097|— 599) 171,398|— 91214 
Geman acific....|49weeks 14] 13,388) $5,179,000/ + 124401'C/2L6,156,000}+38,521 000 Grane £16.893| 4. 9,580 * 14843414 19/442 
an TU Wares ate 49weeks 14{ 3,616} £377,024]+ 101,355) 15,861,833} + 2,466,265 Rangoon Electric} 9 mths/Sept. 30 {Not £5,855 af 828 66,719 a 3,606 


do . {10 mths|Oct. 31] 25 £7,455|— -223)_~=S sw. S| 12,200 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Shanghai Electric|/11 mths|Nov. 30 Aeseee A dt: + aire Nrenceue aan 
+ 
, TorontoRly,, &e..|10 mths\Oct, 31]{ Her" |P yeas. geiaal SerV alle. “bee sas 
eg barre Ending, eee rhay | "Deo, | Reoeipts, /i¢-orDee | United Electric. ei yee PIP 
ica ear iia ied ARE. ML crm Ted) Aber ek APs bees tes PT 


of Montevideo .| 1 mth |Nov. 30] Gross £43,846)4+ 3,538 e, ae 
United Jeetcn tt 19 mibsiDec. 31 Ve $663,480|— 28,300} 8,215,121|— 621,225 
of Yucatan .. : Net $161,971)+ 39,010} 1,016,329;— 770,389 


Algoma Cent. & 


Hudson Bay 3mthslBept. 30} Gross]  $228,078)+ 134,386].  580,924)+ 273,527 
Canadian Ntn*|10 mths|Qct. 31] Gross $7,620,000) + 1,820 600! 51,441,123)+ 8,841,724 


AF Gross | $569,568)+ 50,563) a ate 
Canadian Pac,*{10 mths 3] { Gross $24,801,000] + 6,604,000|2'72,238,000| + 29,701,000 | Utah Securities..| 1 mth |May 31 {wee 300,057|+ 281311 .. “s 

¥ a et ae aon Eee peer ep Vera Cruz te oe 12 mths|Dec, 31{ Net $32,500/— 18,500} 514,700|\— 103,300 
Grand T hte 3 (96, + y 99, + Victoria Falls 
os * soe - pe 2 { Net. | "#219000," “600 G43 100\-- °613800 | “trrreranlPwr, f (QuarterJune 30] Net | £220,167) .. te: 

.: m vie ‘ oe ' r . Ny 
White Pass & ks biases WinnipegElectric/10 mths/Oct. 31 gine envi ‘ BRT rastolsl + 376599 
Yukon ....../12mths|Dec. 31| Gross Ws ve $1,368,626}+ 124,546 


+ 4Wweeks return, { Converted at 26°50 pts. to £1 last year 20°75 to £1, 
* Net earnings before deducting taxes, § Approximate receipts. 


December 25, 1920.] 
MINING OUTPUT STATISTICS FOR NOVEMBER, 1920. 


Racean Gold Recovered. 
Sg Sg Value. | Profit, 
Mill ae | Mill) es Total 
SE &e 
Gold Tons. | Tons. | Ozs. | Ozs Ozs. £ £ 
BOM SOROO nce sets atclclew vii wen & 16,9 hs 7 aie f Le 12,054 
Obbuassi Ae ThE Eee 660) os 616)(a) 3,086 a 
Oriental Cons. (Oct.) ...... 20,993 : ot $101,187 
Ouro Preto ....... Sreferaiiay, O.000 aa 2,008 11,500 Ac 
Planet Arcturus .... 5,650} 1,829 ie (a) 12,543, 2,555 
Prestea Block A 8,670} 5,982 < (ec) 15,490 ar 
Rhodesia :—Huntsman..... 630}... 296|(a) 1,724 Bee 
Santa Gertrudis .......... 19,532 st 2 ae (b) 2,275 
(a) Including premium, (b) Loss. (c) Not including premium, 
Output, Other Notes in Return, 
Tin Tons. | 
MONS WELL ors i Pecks esas 14 ze 
Naraguta xt. ........0.0- 15 | Despatched 22 tons, 
WASNT ie ote ws edie tice alae 54 7 
MORIPIGRLE) mace ecephciviecs « 2 28 
1 oal. 
Chinese Engineering ...... §2,919 | Week ended Dec.11th. 
WIGDAN Hucsweascicese tipacils 112,978 o- 
Copper. 
Hampden Cloncurry ...... 282 | 141 ozs gold, 829 ozs silver, 
'_ ~*Miscelianeous. 
British Broken Hill........ 1,430 | Concentrates assaying 61'1 per cent. lead and 
27°3 ozs silver per ton. 


Reports and Notices, 


Mr Leroy Sinclair has joined the board of the General Re-insur™ 
ance Company, Limited, as deputy-chairman. Mr Leroy Sinclair 
was formerly foreign manager of the North British and Mercantile 
Insurance Company, Limited, and is nowa partner in the firm of 
Messrs Middleton and Cater, re-insurance brokers. 

Algar’s advertising offices have been removed to 58 Gracechurch 
street, during the rebuilding of 11 and 12 Clement’s lane. 

The directors of the Motor Union Insurance Company, Limited, 
United British Insurance Company, Limited, and British Common- 
wealth Insurance Company, Limited, have appointed Mr W. Fielder 
Duffin as marine underwriter as from January 1, 1921. Mr Duffin has 
been associated with these companies as deputy marine underwriter 
for several years. 

Mr Wilfrid W. White has been elected chairman of Tariff Re- 
insurances, Limited, for the ensuing year, in succession to Mr S. 
Walter Morris. 

The directors of the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, have unanimously elected Mr John W. McConnel to be 
chairman, in succession to the late Sir A. Herbert Dixon, Bart. 

Lt. Col. A. F. H. S. Simpson, C.M G., R.E. (retd.)—late Director 
of Wireless, Indian Government —has been appointed to a seat on the 
boards of Marconi’s Wireless Telegraph Company, Limited, and 
the Marconi International Marine Communication Company, 
Limited. He has also been appointed a joint general manager of 
both companies, in addition to the present joint general managers— 
Mr H. W. Allen, F.C.1.S., and Mr. W. W. Bradfield, C.B.E. 

The board of directors of the South Indian Railway Company, at 
their meeting on the 2oth inst., appointed Mr A. Muirhead, C.L.E., 
managing director, in place of the late Mr Neville Priestley. 

Colonel F. G. Oldham, having resigned his seat on the board of the 
Nitrate Railways Company, Limited, Mr A. W. Bolden has been 
elected in his place. 

Mr H. W. Sillem has to-day resigned from the directorate of the 
English Beet Sugar Corporation, Limited. 

The vacancy on the committee in-London of the Imperial Ottoman 
Bank, caused by the death of the late Earl of Bessborough, has been 
filled by the nomination of the present Earl of Bessborough, formerly 
Viscount Duncannon. The Viscount Goschen has been elected to the 
vacant chairmanship. 


GOYERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT),—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£17,563 1s 6d, being the moiety of the balance of the debt service 
payable to the Council in respect of the half-year ending December 


31, 1920. 
BANKS. 


ULSTER BANK, LIMITED,—The report for the year ended Novem- 
ber 30th shows a new profit of £210,306, which with the balance of 
£103,875 brought forward, makes an available total of £314,181. 
The dividend of 214 per cent. absorbs £74,375, £40,000 has been 
appropriated to officers’ superannuation fund, and £93,000 to depre- 
ciation of investments, leaving £106,806 to be carried forward. 
Deposits stand in the balance sheet at £24,800,892. A large number 
of agencies have been “‘ temporarily closed, owing to the present dis- 
turbed state of the country.’’ 

IMPERIaL BANK OF PERSIA.—The profits for the year ended 
September zoth amounted to £80,242, making, with the balance 
brought forward, a total of £108,051, from’which is deducted £4,000 
due to the Persian Government. Asum of £30,000 has been trans- 
ferred to reserve and £5,000 to bank premises. After payment of a 
final dividend of 5s per share, making 8s per share, free of income-tax 
for the year, a balance of £29,051 is carried forward. The balance 
sheet shows deposits of £3,228,336, and bills payable,&c., £3,378,404.- j 


THE ECONOMIST. 


-for both home milled and imported. 


1151 


MISCELLANEOUS. 


ENGLISH RAILWAY STOCKHOLDERS’ PROTECTION ASSOCIATION. 
-sThe first meeting of the English Railway Stockholders’ 
Protection Association was held on December 17th at the Central 
Hall, Westminster, when a resolution was unanimously carried 
generally approving the financial proposals made on behalf of the 
railway companies in the letter recently addressed to Sir Eric Geddes 
by Viscount Churchill, but suggesting that the ‘ 1913 net receipts ’” 
should not be treated as the limit of the Govenment’s guarantee, and 
should be regarded as the minimum, pending the final settlement of 
accounts, 

SCOTTISH PAPER MILL COMBINE.—It is announced that Cald- 
wells Paper Mill Company, Limited, has purchased the whole of the 
assets and undertaking ot the Inveresk Paper Company, the price paid 
being £375,000. Caldwells, Limited, was formed early this year to 
acquire the business of Caldwell and Company, paper makers, of 
Inverkeithing, near Rosyth, in Fifeshire, and has an issued capital of 
£300,000, 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Cold, seasonable weather has prevailed during the past week, 
and which should improve the condition of home-grown wheat. 
Trade as usual at this advanced period of the year proved very 
quiet, offerings of native wheat being quite adequate for passing 
requirements, and prices range from 80s to 85s per qr of 504 Ibs. 
Imported descriptions also moved off slowly at recent revised official 
rates. Reports of the new crops in the Southern Hemisphere are 
very satisfactory, harvesting operations in the Argentine resulting 
in excellent yields, both as regards quantity and quality. Aus- 
tralian prospects are maintained, recent damage by adverse weather 
being fortunately less serious than at first reported, so that final 
results from the Commonwealth should show a large surplus for 
export, a liberal quantity having already been sold. Apart from 
these crops, the final estimate of the United States crop is 39,000,000 
bushels in excess of previous forecast. The demand for flour con- 
tinues restricted, while official prices were reduced by 1s per sack 
G.R. grade now stands at 81s 
per sack, ex mill, and imported descriptions range from 76s 9d to 
88s per 280 lbs, ex store, as to quality. Shipments from America 
were on a lighter scale, the greater proportion being again on 
Continental account. Maize opened dull and easier, but subse- 
quently prices improved, in sympathy with forward firmness. 
Plate, ex ship, quoted 56s 6d, and ditto, landed, 58s 6d, Gal.- 
Foxanian 60s, and white African 62s, landed, per 480 lbs. In the 
forward section, cargoes were neglected, while parcels displayed 
considerable irregularity, though firmer on balance. Plate, De- 
cember-January, sold up to 49s 6d and 48s od, January-February 
49s to 48s 6d per 480 Ibs. Oats continue to meet a quiet sale, and 
prices ruled easier. English ranges from 46s to 52s per 336 lbs; 
black Irish, 40s; Plate, 41s; No. 3 Canada Western, 43s 6d, landed, 
per 320 Ibs. Only moderate sales occurred in Plate parcels on 
c.i.f. terms at declining prices, new crop, January-February, 
selling down to 31s 3d. Barley trade _ slow. English 
malting quoted 60s to 100s; grinding sorts, 50s to 65s; Californian 
ex ship, 78s to 79s; Australian, 85s to 93s, ex ship; Morocco, 
landed, 73s to Sos per 448 Ibs. American malting (48 lbs), 63s, 
landed ; and Canada feed, 52s, ex ship, per 4oo lbs. Forward busi- 
ness restricted, and values easy. Beans in poor request. English 
new winter, 68s to 72s per 532 lbs. Peas quiet. English maples, 
82s to 1058; Dunns, 70s to 75s per 504 lbs. Japanese new 28s, 
Tasmanian blue 23s cwt. Oatmeal dull, at late rates. Lentils 
quiet. No. 1 split, 46s; No. 2, 42s 6d per roo lbs. Homeward 
grain freights continue weak, and chartering business limited, 
while chiefly on Continental account. From the River Plate, up- 
river loading to U.K./Continent, December-January, fixed at 
37s 6d, February 45s, and lower ports, February, 4os per_ton. 
From the United States business was effected at 7s 6d to U.K./ 
Bordeaux/Hamburg Range, with 8s 6d respectively Gulf loading 
and 10s quoted Mediterranean. India dull. Bombay on dead 
weight nominally 45s to 47s 6d, while Karachi chartered wheat 
at 41s 3d scale basis to U.K./Continent. Australia dull at gos to 
oss for heavy grain to U.K., with options. Other departments 


remain dul] and weak. 


Save Money on Your Household Insurances. 


For the low and inclusive premium of 5s. per £100 per annum (minimum 
premium 7s. 6d.) the 


** ALL-IN” POLICY 


covers practically every serious risk to which the Householder is liable. 
Full particulars and list of the many, and varied risks covered can be 
obtained on application to the:—"‘ All-In’’ Policy Department. 
EAGLE, STAR AND BRITISH 
DOMINIONS INSURANCE CO., LTD. 
41 Threadneedle Street, London, E.C.2. 
Heap Orrice, Royal Exchange Avenue, E.C.3, 


ASSETS EXCEED £19,000,000. 


1152 


THE ECONOMIST. 


[December 25, 1920. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net ’ 
Profit Appropriation. Corresponding 
Balance} After myrestia: Period Last Year, 
é from Pay- E me: 3 
Period : able for Dividend. Carried to 
Company. Thain Last | ment of Distri 
ge y istri- 2 Reserve, | Balance er 
Account. ies bution. || Prefce. Ordinary. Deprecia- |Forward oa ar 
Interest. Amount |Amount | Rate. | tion, &c. 
Banks. 7 £ £ a ae: £ % £ £ £ % 
Inipertal Gf Persia’ HI06 . Ei. $hieiela k's Sept, 20 27,809} 76,242) 104,051 8 40,000 8/t 35,000} 29,051!) 75,421 8/+ 
Ulster Bank...3:... RS eehine tie dit tere ale Nov. 30 103,875) 210,306] 314,181 a 74,375} 214 135,000} 106,806)} 174,817| 214 
Breweries. 
Bartholomay (of Rochester, U.S.A.)} Sept. 50 10,393 511; 10,904 Ac 56 as 10,000 904)! 67,440 Ls 
CHIGaROM res teiactete's eethie tior aie crete ste Nov. 30 11,381|D718,470| Dr 7,089 a0 oe Ae a Dr 7,08%\| 14,731 4 
Hugginsiand) Co... ttc. cieiseweles ve eee] Sept. 30 25,661} 34,425} 60,086 ae 21,750 /aeelO 10,000) 28,336)} 46,463) 15 
ING woashlouwewt ciciet heise caleice ee Oct. 31 68,779} 113,990) 182,769]| 12,000 re 123 46,566} 74,203]| 177,043}(d) 174 
18,15 53 
Samuel Allsopp and Sons........ --| Sept. 30 19,324; 129,636} 148,960)| 58,413 863 4 51,871! 19,660)} 150,414 53 
Inc Certs 
Financial, Land. 
Oilfields Finance Corporation ...... June 30 14,585} 19,582) 34,167 ae 16,181} 10 es 17,986 se, os 
Hotels, Restaurants, &c. f 
Sisters erento tr stereo oatsrereetetone Sept. 30 |Dr11,315| 48,481} 37,166||(a)22,050 7,140 4 oh 7,976) 41,947) nil 
Tron, Coal, and Steel. 
‘Bortrams i.e. cise costco ade oe] Sept. 50 485} 12,723) 13,208 AS 4500; 10 4,000 4,708 Ste Pi 
Haat Kent: Colliery... sje sc se sees « Dec: 31 |Dr 5,372 1,299 1,927 ahs aS Act 1,927 os $e pe 
Vickers ONE. cle socp dee ean, Dec, 31 319.750 4 age 706 4813476 (y) (y) 846,364) .. 
Motor and Cycle. 
G. A. Vandervell and Co. .........- Mar. 31 | 139,293) 106,206| 245,499 30,000 (peor a} 75,000| 140,499] .. 3 
Rubber, &o. 
GalangeBasak i. cites Mis Gee Rite stotes June 30 |Dr 1,017 3,967 2,950 es Ae ete 2,950)|Dr 2,760 ae 
Tj@H EGON Bras ais s vieetelle tis opteeisite aeks July 31 4,726 7,100} 11,826 ae Sis ns ae 11,826 4,861; 15 
WOKONGE tera dis/ctem ic ofeioteeinircietsia se piciche's July 31 |Dr 1,586 5,039 3,453 ae 4 Ae: | 1,000 2,453||Dr 1,299 oA 
Tea. 
Gangwarily Hstates ..........00-- June 30 199. Dr 5,699|Dr 5,500 he Kt souk ek aie Dr 5,500 304 . 
Trust. 
Rio Claro Railway and Investment. .| Noy. 30 21,627) 107,250| 128,877 98,593 py. iy 30,284), 105,328 bs) 
Other Companies. 
Angostura Bitters ..... arsth a's Beteresae Sept. 30 386) 26,728, 27,114 7,650 ae th a 2: 1GSieS ieabL 2 604 ee 
Castner-Kellner Alkali .........-.. Sept. 30 51,876) 266,256) 318,132 dee 220,000\" 22) 9] 50,0 0} 48,152) 183,057) 13 
Henry Bucknalland Sons ........ Aug. 31 5,048; 49,538) 54,586) 18,000! 20,000 Lee ay 10,000 6,586 is da 
Tondon Woollan COs ass dacaecee tis. Noy. 17 4,823) 10,330} 15,153 a 9,250 OF a 103 5,800 ec fe. 
oe b) Dr(b) Dr 
Maritime Salvors ....... “ASrS ac Oct. 31(b) vga Beles , e | Bis he oo | ne Dr 44,484 ae | = 
Paterson, Laing, and Bruce........ July 21 12,203! 102,105 114,308) 29,750! 31,250! 123 | 33,000} 20,308) 78,498! 10 


+ Free of income-tax. 


(a) Including arrears, 


(e) Net profit four years to December 31, 1919. 


(m) Brought forward from December 31, 1915. 


(y) Dividends for 1916, 1917, 1918, and 1919 absorbed £3,967,112. 
(d) Paid on a smaller capital. 
(b) Maritime Salvors.—Accounts for period December 14, 1918, to October 31, 1920. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


r917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1900-191, 119.190] 1918-1919. 1917-1918. 


| 


Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
Liaveek to DeoyISi a... eis oh2. cl aeeb deel 157,388 337,403 310,495 403,127 
15 WEBKSIEO DOO\IB ho a5 cen usiiseieiacion 6,046,664) 3,724,518) 4,598,359} 3,454,159 
Average price of English wheat per s d s d [toatl a d 
QUEEN, ths cewecinaesweedewereoceweeess SOL FAG Ta 3 712 
FS" POM OWES se dots cs.ciats Some costes atlemiee 20 0 16 11 16 10 16°74 
6 Visible supply ’’ in U.S. centres....bush.| 47.376,000] 82,700,090 25,261,000 
==\g1 Tl CW BSS. els a pinicis sists ak lees aaietsinos ree 25,380,000! 44,304,000 13,586,250 


The following is a statement showing the Quantities Sold andj the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 


| QuantitTIzEs SOLD. AVERAGE PRICES. 


| Wheat. | Barley. | Oats, Wheat. 


Barley. | Oats. 

1920. qrs bsh | qrs bsh ars bsh s d s d s d 

Decor lec. -s 53,174 7 {120,410 6 | 12,820 6 88 5 15 3 43 7 
LBS iets. ae 1123 6 {105,261 0 | 14,590 0 85 11 74 2 42 4 

DOLG i tiecivelsiosla'e 73,541 4 {111,733 6 | 32,985 6 74 8 67 3 46 5 
BOLT teeaien anne 80,148 6 89,776 4 20,422 4 Tien ey aaa 44 2 
ADLS versio acisicisse 68,714 4 | 86,476 7 | 11,865 4 72 4 62 3 50.5 
LISD: rE pu 89,225 O | 96,624 2 || 18,952 3 72 6 103 6 56 3 

THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes on Wednesday as follows :— 
The intensity of the depression in the steel trade is seen in the fact that 
several works closed for the Christmas holidays at the beginning of 
the week and the general arrangements for a lengthy stoppage. 
The re-starting will depend upon the receipt of orders. Hardly 
any of the works will re-open, however, before well on in the New 
‘Year, and it may be later in a number of instances. Nothing 
favourable can be reported of the situation, as nothing has happened 
this week to relieve the depressing outlook. Prices continue to fall 


in both iron and steel, but no one anticipates a recurrence of pre- 


war levels, or anything approximating them; nor are the reductions 
sufficient to compete with Continental material. The few orders 


offering for billets, wire rods, bar iron, and steel and wire are — 


usually booked by Belgium, Germany, and France, all three of 
which countries are quoting extremely low prices. British common 
pig-iron has dropped £1 on the week, and bars and sheets £2. 
Trade in expensive tool steels is quite dead. The acid open hearth 
plants are working on old orders. There have been further can- 
cellations of contracts for steel material this week, so that makers 
are shutting down for the holidays with empty order-books. The 
foundries, however, are moderately employed, and numerous 
descriptions of mechanics’ tools are in request. 
neering shops have plenty to do on the construction of plant for 
iron and steel works. 
large industries, coupled with an increasing output and the restric- 
tion of exports, is causing a glut of fuels. The export trade, how- 
ever, is to be revived, and sellers are asking more reasonable rates 
than have been current lately. 
which most of the year have stood at 150s f.o.b. to neutrals, are now 
being quoted at oss f.o.b. 
with Scandinavia. Railway and gas companies are taking advan- 
tage of the abundant supplies to build up reserve stocks. Prices 
are the same as last week. 


QUO eee 


THE MERCHANTS BANK OF CANADA 


Total Deposits (30th Oct. 1920) $170,000,000. 
Total Assets (30th Oct. 1920) $209,000,000. 


399 BRANCHES IN CANADA. 


m Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DONNELLY, D,S.O., Manager. 
TULUM 
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PULL CCCCCCCCCOR 


The heavy engi- — 


The reduced consumption in most of the — 


For instance, best Tyne steams, — 


The reduction should re-open business — 


December 25. 1920.] 


Our Glasgow correspondent writes :—Owing to the approaching 
holidays, which here have more of a New Year than a Christmas 
association, business this week in steel and iron, indeed in all 
metals and their manufactures, has been almost at a stand. Indus- 
trial affairs have proceeded much as usual, with, however, slacken- 
ing efforts in not a few instances. It is expected that labour will 
generally knock off on Thursday afternoon of next week, and there 
will be no pronounced resumption until well on in January. Some 
places will shut down for the month, but most of the shipyards 
and steel works, as well as engineering shops, will probably 
resume in a fortnight. It is reported in some quarters that 
as a result of the recent reduction in plates, sheets, and bars, 
several fair contracts have been given out in these connections, in 
which orders had rather accumulated since the beginning of Decem- 
ber; but after all is recognised, it remains that there has been no 
great buying engaged in, and probably cannot well be in existing 
circumstances, which are far from favourably defined. Pig-iron 
continues very firm in price, the late additions to blast furnace 
production still leaving it unequal to the covering satisfactorily of 
consumers’ wants. Demand for pigs for export to South America 
and the colonies is almost active, and more than sets off the imports | 
of basic sorts from the Continent. The imports of bar iron and all 
kinds of sectional material from Belgium continue on a heavy scale, 
and because of the lower prices ruling many consuming and finish- 
ing departments are benefiting, and are more fully employed than 
they could have been had they been wholly dependent on home 
supply sources. Fortunately, supplies of coal are plentiful, and one 
or two authorities are looking for an early break in quotations for 
inland qualities. Rumours in the last day or two have been current 
of intentions on the part of shipbuilders and engineers to reduce 
wages by 25 per cent.; but the stories are denied in employers’ 
quarters, where the feeling is that the time has not come for any 
move on their part, and will not arise, if it can be at all helped, 
until costs of living reach an easier level. 


Our Middlesbro’ correspondent’s report, dated December 22nd, 
is at follows :—Pig-iron : The market is quite inanimate. There is 
still some home demand for foundry pig-iron, but as far as the 
export trade is concerned, no business is possible at current quoted 
prices either for Cleveland or hematite pig-iron. Prices of both 
are unchanged this week, but a reduction early in the New Year is 
considered inevitable if we are to retain our export trade. Manu- 
factured iron and steel: Our steel makers have sufficient work for 
the present, but inquiry for the future has fallen off very much. 
Prices will probably have to be reduced shortly to tempt buyers. 
Steel ship plates, home, £24 10s; steel ship angles, home, £24; 
iron bars, home, £27 10s; steel rails, home, £25 10s net. Iron ore: 
The easier condition of the pig-iron and steel markets has reacted 
on iron ore, witn the result that forward business has practically 
ceased, and business, even in prompt cargoes, is very difficult. 49s 
is about the price for best Rubio now. 


CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


A considerable change has come over the Cumberland hematite 
pig-iron trade in Cumberland and North Lancashire during the 
past four weeks. The fear expressed when the coal strike occurred, 
that the end had arrived of the prosperity which had been enjoyed 
since the beginning of 1919, has been realised. Consumers’ needs 
have dwindled, and they view the future with so much apprehen- 
sion that they decline to buy in other than a hand-to-mouth 
fashion. Order books in a few weeks’ time will be comparatively 
bare, and it is doubtful whether the present production can be 
maintained throughout the remainder of the winter. Certainly no 
business covering anything like the customary period over which 
commitments are spread will be available. What may be 1n store 
in the spring no one can yet say. Confidence, however, cannot 
possibly be restored until the new Budget is forthcoming, and then 
only if the financial conditions are less stringent, and if E.P.D. 
disappears. On their part makers also are pursuing a cautious 

policy. They cannot afford to accumulate stocks, and they will 
damp down furnaces if the occasion should arise. It is doubtful 
whether they had any hope when they reduced the price of ordinary 
iron by 20s per ton to £13 15s per ton at works that any volume 
of new business would thereby be secured to them. ‘The reduction 
in values has not yet helped them, and, indeed, they were probably 
the last to believe that users would buy on a falling market. 
Further depreciation in values is inevitable, and there are those 
who declare that Bessemer mixed numbers will not be marked as 
high as £10 at the end of next year. Meantime, 25 furnaces are 
in operation between Workington and Carnforth, the bulk of the 
low phosphorus iron continuing to be absorbed by the Midlands 
and the major portion of the make of ordinary iron by the local 
steelworks. How long the consumption of ordinary iron can 
remain at the present level is also problematical. The steel trade 
is duller than ever, and the mills are rolling very little that was 
not ordered quite recently. The depression is also settling down 
on the iron ore industry. It is true that the demand for superior 
grades of ores is as eager as ever; but the requirements of medium 
and ordinary sorts are smaller, and metal is now being sent to the 
East Coast and Scotland. As far as the coal trade is concerned, 
the production for the first time since 1914 is in excess of needs. 
There has been a slackening of the demand for steam coal, and 
land sale alone is an active market. Durham and Northumberland 
coal has ceased to be required in Cumberland. The local coke 
industry is naturally feeling the pinch.. With fewer furnaces on 
ordinary iron using the coke the ovens cannot be kept working 
at full speed, and many of them, in fact, are working one shift 
less a day. The reduction in price of coke to £4 has not quickened 
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the demand from the Continent, which was so brisk a year ago. 
Southern Europe is looking askance at coke, and the export has 
dropped to 1,000 tons per week, and even that small total, it is 
believed, cannot be kept up much longer. The rectification of 
benzol is not a paying proposition at a time when crude benzol is 
in such big demand. Sulphate of ammonia is moving away freely. 
Pitch has been accumulating in the expectation of a drop in 
freights. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—December 17, 1920. 
Same Period Sane Period 


. . oO 
314 & 1919. 1918, 
Description. ‘ a | fe ea) ee Wey) f 
d/o/Sig]/o |S is iSsi 8] 3 lsd] 
58/2/38 /o/8 1 |] & [59] S|] & joo) S 
O/S/S/S/H | A |S [S| & | a lea) & 
American. a] ajajaja|ajajajafa d 
Sea Island .......... per lb.| .. [nml|nmlinm}|nm] nmllnmi[nml|nm! {nmi|nmi{nm) 
Plorvida Gistos. veaceesjcn ee .. (oml\nml\nm)/nml\nm1|jnmljnm)\nm)|{nm)|nmljnm} 
Ord|G O'L M|MidIGM|MF||G O|LM|GM||G O/|LM|GM 
A MNOLIGEN Wan csieis sie sislelsisiels .». | 5°33] 6°08} 8°33)1058)1283)1558)/21122357}2862 |1723)1863|2028- 
Brazilian. Mid|M F] Fr. |G F| Gd.|Fne||MF'|'Fr.| Gd.||MF} Pr.| Gd. 
Pernambuco, &c........ seoel eo | 7°83)1183/1483] .. | .. |/2162)3212) .. ||2460/2665) .. 
PATAIDA iis osiees .» | 7°83/1183/1483] .. | .. |/2162/3212) .. |/2460)2660) .. 
MaGeiG ac ncctince dyitsieoe wl oe | '7°83/1183/1483] .. | .. |/2162/3212] .. |/2460/2660) . 
Mossoro, &G.....scccccccee wef ee | '7°83/1183/1483] .. | .. |/2162)3212) .. ||2460)2660) .. 
GOatadaciccs «ncidbasiveteisiccuves se |'7°83|1185/1483] .. | .. |/2162/52121 .. 112460)2660) .. 
Maranham) ‘asec sitesi veel ee | 7°83/1183/1483} .. | .. |/2162)3212} .. ||2460)2660) .. 
Egyptian. 
Brown..... _ at Sat tiels sieves wee| ee | ee 12500/1'750}2100/2350)} .. {nml 5000; +» |2050\2647 
Tppen s.cnjcew sishce ss os lis eisia se | e+ | oe |1300/1450/17CC)1800}) .. jmamlj475C)) .. |1917\2528 
West Indian—Sea Island ..} .. | .. |5500)4090 4500/5000|) .. | .. jnmli|.. | .. {nmi 
Peruvian—Rough .........- we | oe | -~ 11400]1700/2100}) .. |'.. [396C) .. | .. 13700 
Ditto Mod. Rough........ «+ |9°00}1300)1400} .. a (S150 3550, .. {3200)3550 
Ditto Smooth ........0.0. 8°83)1383'1683}1833}1983)|3312)3612)4162 |2600)2650}2705. 
Ditto Sea Island .......... .. |. |. [nml|nml] .. ff .. (4450/5100) .. | 285 33 
African, Hast, &c. .......... 9°50}1050/1350/1650/1950/2150)'5130!317u}3620\!2575|2615|2695 
East Indian. G F) Frer|Gd.|F G/Ene|£’tn|| rer) Gd.|Pne)| rex] Gd,/Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. |1065)1115{1165)} .. | .. |2460) .. |... {1854 
if » Broach 8:65] 9°15] 9°65|2015|1065| 2301233512385 [1704172911779 
M. Ginned Bhownuggar . .| 6°19} 6°94) 7°69] 8:44} 9°04) 9 64 1904]1979/2079'11588'1688}1813 
M. Ginned Oomra, Ne 1..| 6°25} 7:00} 7°75) 8:50} 9°10) 3°70 1910}1985 2085, 1594'1694 1819 
M. Ginned Khandeish .... 5:00} 5°75! 6 50! 7°10! 7°70)|1860}1935|2035:11544!1644/176% 
M. Ginned Comptah...... CADIS oath tt W2s ba eal aes a AZOOY ncontne se TOT eos ive 
M. Ginned Bengal........ . .| 5°50} 600} 6 50} 7°00} '7°50\ 8°00) .. | .. | .. 41354)1454!1579 
M. Ginned Scinde .......... 5*32| 5°82! 6-32) 6°82) 7°32} 7°82|)1600)1675)1775'| .. |1466)1591 
IDSTANEVOLLY, <i Nets wisrelcle vee =teialereie 1000}1050)1100} . wa |<» [J2osoj24101, ... 1377911804} .. 
Madras, Western .......... 8°75} 9°25] 9°75)1025). . «+ |)2235}2260) .. |] .. |1729] .. 
Coconada, Red..........006 Fr.| 8°00) .. | nD DMO Ps oeaes| 2 Vie, Sinvoal s. 
M. Ginned Coconada, Red ..| Fr.j 8°25} .. | .. BQO} :0 4. G7 29). 5.4 


MANCHESTER, December 22. 

We continue to experience an idle market. The absence of work- 
able demand has been very pronounced. In cloth for China rather 
more inquiry has been mentioned, but there has been a poor response 
to the prices wired out. Some dealers in Shanghai, however, seem 
rather disposed to average purchases by buying cheap lots in Man- 
chester to mix with the dear stocks abroad. Clearances in Calcutta 
are said to be fairly encouraging, but no new business has been 
about. The minor outlets East and West remain quiet. Many 
manufacturers have arranged. to extend the usual holidays this 
week-end. The yarn market has been depressed. Despite the big 
curtailment of production, spinners cannot clear the output, and 
stecks have been offered freely, but users have purchased very 
sparingly. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 


Price, 
Dec. |} Price|Price,} Price,| Price,| Price, 
22, | Dec.| Dec. |} Dec. | Nov. | Nov. 
1929 | 16. 9. Zs 25. 18. 
d d d d a d 
Raw Cotton—Fully Mid. American ..per lb | 11°26 | 12°17 | 12°54 | 12°70 | 12-77 | 14°70 
_— Sakellaridis Fully Good Fair 
Weyptiani. 2. Kd. tee cee wewless 25:00 | 26°00 | 28°00 | 28°50 | 31:00] 34:00 
Yarns—32’s twist .. 26 28 29 30 32 35 
BE AOS WOLG ie ces siaics'eaikle 5 atase «nian 25 264 | 272) 284) 302] 33 
— 60’s twist (Egyptian) ........perlb| 40 42 44 44 46 49 
ev dlis ‘dis ays dis “dics 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 47 6] 49 0} 51 0} 53 0] 55 O| 59 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 44 0/46 0/48 0} 52 0} 56 Q| 62 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 26 0] 27 0] 27 O] 28 O] 29 Oj 31 
Waders oe 21 09] 22 O} 22 0} 23 0] 24 OF 26 


39-in. ditto, 374 yds, 16 by 15, 83 lbs 


‘THE BANK OF TAIWAN, LIMITED. 


incorporated by the Special Charter 7 the Imperial Gapancse Governmen?, 1899. 


Capital Subscribed - * - Y60,000,000 

Capital Paid Up = - . Y45,000,006 

Reserve - - - . - - Y9,680,000 
Head Office’ - - TAIPEH, FORMOSA. 


London Office 58 OLD BROAD ST., E.C.2 


BrancuEs: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, K~ 2c, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore ~oerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., ana Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has spevial 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 


d 
0 
0 
0 
0 
application. 
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(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Dec. 
22, 
1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
d d d da d d 
Raw Cotton—Fully Mid. American ..per Ib | 11°26 | 27°34 | 22°20 | 22°84 | 10°29 | 7°75 
_ Sakellaridis Fully Good Fair 
Mieypuan au. cee ccenen sie race per lb | 25:00 | 49°00 | 27°30 | 31°40 | 19°55 9°60 
VArTs—32'B EWIBGis lec neice episuenie nie per lb| 26 523 41 364} 17 112 
== 1 40'S WOLE! Pataca tall tnaete gis oe perlb| 25 493 | 41 36 17 112 
— 60’s twist (Egyptian) ........ perlb| 40 91 68 464 | 353 | 173 
Sid iis td 38 sd : . 4 : 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s |47 6 |79 O \66 O |48 O j2 
32-in. Shirtings, 75 yds. 19 by 19, 32’s and 40’s [44 0 {75 6 |63 0 \47 O |22 on Lop AN 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 26 0 144 O |37 6 |26 6 j13 43;/9 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 21 0/38 O |32 0 |23 6 |12 0|8 6 


AMERICAN COTTON CROP. 


At the beginning of this week the Census Bureau of the United 
States Government issued its seventh report of the season on the 
amount of cotton ginned, particulars being givén up to the 13th 
instant. It was stated that 10,878,000 bales had been ginned, 
against 9,396,000 bales in 1919 and 10,281,000 bales at the same time 
in the year before. The feature of the figures, which were about 
equal to expectations, was the large amount for Texas of 3,602,000 
bales, as comparet with 2,233,000 bales last year. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says :— 
There appears to be a little more business passing here and there, 
but it is mostly in small lots of tops and yarns for immediate use 
and generally at low prices. No material expansion can be ex- 
pected for a few weeks, but in some quarters there is an impression 
that trade will revive somewhat after the turn of the year. It is 
significant that inquiries are still being made for khaki yarns and 
cloth, especially for great coats. These inquiries are from Russia, 
though they do not come direct, and immediate delivery is wanted. 
The whole business, however, does not amount to a great deal, and 
it has no effect on prices. Members of the trade are keenly in- 
terested in the scheme which has been put forward by the Aus- 
tralians for taking over from the Imperial Government the surplus 
stocks of Australian wool, and there is a sharp difference of opinion 
as to whether the proposal would be to the ultimate good of the 
trade. Generally speaking, traders object on principle to any- 
thing in the nature of an attempt to bolster up prices by artificial 
means, and it is feared that such a scheme as that proposed might 
have the effect of hardening the value of raw material without in 
any way increasing consumption or increasing the demand for wool 
products. The heavy stocks of wool are overshadowing the whole 
market at present, and what is urgently needed is something to in- 


crease the consumption; in other words, a wider outlet for finished 
goods abroad. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Very great interest is still being taken in the proposals made 
by the British-Australian Wool Realisation Association, some most 
important information in relation thereto having been given by 
Sir Arthur Goldfinch, Director of Raw Materials. The lucid 
explanations given, and the practical suggestions made, should be 
of great value to the trade, and there is no doubt that they 
will receive full consideration. It appears that the Colonial Wool 
Merchants’ Association have offered their services in helping to 
get rid of the big surplus stocks of Government-owned wool, while 
the British Wool Federation have also begun to make inquiries. 
Sir Arthur Goldfinch’s statement is undoubtedly the most impor- 
tant contribution to all that has been said on the subject. He 
states clearly that the Australians have a proprietary interest in 
half the surplus assets of the Imperial Wool Purchase Account. 
That being so, the British Government are not the sole owners of 
the present huge stocks of wool, notwithstanding the general 
impression that this wool had been bought and paid for by British 
taxpayers’ money on the understanding that half the net profits 
were to go to the Australian growers. Sir Arthur Goldfinch has 
also stated that ‘‘ The wool purchased during the last four years 
was not bought outright and unconditionally at the low price 
which was then agreed upon. There were other conditions which 
were just as much part of the contract as the price, and one of 
them was that all wool used for civilian purposes was to be sold 
by the Imperial Government on joint account with the other 
partner, and to the best advantage. It has long ago been admitted 
that this implies the right of the Dominion Governments to have 
some say as to the selling price of the wool.”? This is a feature 
of the original transaction of which the trade has had little or no 
knowledge, end Sir Arthur Goldfinch’s statement makes it quite 
clear that the scheme will have to be considered in the light of the 
mutual interests of both countries. The opinion is entertained 
in some quarters that if all wool used for civilian purposes was 
to be sold by the Imperial Government on joint account, the said 
Government cannot ignore the proposals brought forward by the 
British-Australian Wool Realisation Association, and the trade 
now appears to be completely at the mercy of those who are seek- 
ing to dictate wool values. It is to be sincerely hoped that no 
trouble will result, but whether the wool is taken off the market 
or not, the majority of users are of the opinion that prices will 
not be beneficially affected. It is well enough known what quantity 


of unconsumed wool there is in this country, and how much is+¥ 


likely to come forward from producing countries. 
material will have to come on to the market sooner or later, and 
in the meantime the production of weol will continue. Whatever 
arrangements have been made between the Australian and the 
British Governments, it is impossible to see how the effect of 
supply and demand can be overcome. It may be taken as a fore- 
gone conclusion that users will not be cajoled into purchasing the 
raw material at anything above a market price, whether it is 
offered in the colonies, London, South America, or South Africa. 

Trade shows no improvement whatever. Practically all the mills 
in the West Riding will be standing during the whole of next 
week. Factories which have been running day and night for the 
past ten years are now only running two days per week, from 
9 ain. to 5 p.m. The only firms running full time are those 


engaged on old orders, and as new business is largely con- 


spicuous by its absence, the immediate prospect is that short 
time will become more general, and that where it has already 
been introduced, it will become shorter still. The slump in the 
raw material has been remarkable, and yet neither merino nor 
crossbred wool can be bought in any market in the world to be 
converted into tops, and sold in Bradford at prices which are 
current in that centre to-day. In other words, tops are cheaper 
than wool, an anomaly which ought not to exist. 
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VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 


It is not possible to report any improvement in the market for 
either oilseeds or their products. On the contrary, the downward 
tendency has become more accentuated in view of the pressure of 
holders to sell and the almost infinitesimal demand. Linseed has 
been very inactive, and has declined daily, a small transaction in 
Plate being reported at £19 10s spot, since when the value has 
further receded for both Argentina and Indian varieties. The 
position both on spot and forward is very weak, the market being 
almost glutted with linseed, for which there are no buyers, and not 
likely to be until the consumptive demand for the oil product 
revives. Linseed oil has dropped £8 per ton on the week, and 
was offered at Hull on Tuesday at £34 10s without attracting 
takers, £1 premium being asked for January-April delivery. 

Cotton-seed has also been inactive, with only an insignificant 
business in Egyptian passing at slightly lower prices. Bombay, 
however, is quite neglected, and on further arrivals cheaper. 
Cotton oils have further declined, but have been in moderate 
demand at the lower level. Rape-seed, palm kernel, and ground 
nut oils also have fallen in value and demand. 

The quantity of linseed afloat continues to maintain a high 
figure, though it is slightly less than for the past four weeks, the 
total for the United Kingdom being 46,500 tons, and for the 
Centinent 45,100 tons. Cotton-seed on passage to the United 
Kingdom is returned at 21,400 tons, and rape-seed, chiefly to the 
Continent, 15,000 tons. 

Regarding the Plate crop of linseed now being harvested, private 
estimates put the probable yield at about goo,ooo tons, against 
1,069,000 tons, the official record last season’s outturn and 705,000 
tons in 1918. The final estimate of the United States linseed is 
275,000 tons, against 223,000 tons last season, from which it is 
argued America will again be a large buyer from Argentina, 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The domestic hide market continues weak, and it is expected 
that further declines in price will take place at this week’s sales, as 
large quantities will be thrown on the market owing to the Christmas 
demand for beef. Tanners are not buying in view of the unstable 
position, and stocks in markets and factors’ hands are steadily 
accumulating. In some cases hides and skins are now down to pre- 
war values. There is very little doing in foreign hides, as wet 
salted are dear compared with fresh market stock. South American 


saladeros are rather more freely offered, but 103d is the best offer 
recorded for fregorific Smithfields. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 


kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 


and individuals. 


Correspondence invited. 
Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. : 
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The leather trade has been a shade better owing to the demand 
from boot repairers, caused by the spell of severe weather. Values 
of bends and butts are still declining, and tanners have made up 
their mind to cut losses on leather in process, and offer on replace- 
ment values. Offal is selling badly, and very low prices have been 
“accepted for shoulders and bellies to clear accumulations before 

_stecktaking. Split hides, too, have been sold well under the cost of 
production, several large transactions having been done in 
Bermondsey this week. Upper leather moves off only in small 
parcels as required ; prices of box and willow. calf are dropping, but 
the competition is now very keen with imported stock. Questions 
in Parliament have been asked in regard to sales of imported 
leather at unrestricted prices, but the usual vague replies have been 
given. 

Most shoe manufacturers are closing down for the entire week, 
some, in fact, for a longer period. It is, however, satisfactory to 
hear that of late there has been a small run on factors’ stocks, as 
the wet weather soon found out the alleged cheap boots which have 
been foisted off on the public for the past few months. 


_OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Thursday, December 23. 


A very quiet state of affairs proved the leading feature in most 
markets during the week, demand for nearly all commodities being 
reduced to a minimum, and with some pressure to sell owing to 
financial considerations certain articles suffered a further sharp 
slump in price. } 

SUGAR,—Only a retail amount of business transpired this week, 
and immediate delivery was claimed, but prices were not altered to 
any extent. Crystallised West India sold, 69s to 71s; Barbadoes fine 
muscovado, 50s; and some white Mauritius, 79s. American syrup in 
slow support at recent lower range of values. Honey dull. 

TEA.—No auctions were held this week, being suspended for the 
Christmas holidays. By private treaty, a moderate demand ensued, 
and prices disclosed general steadiness. 

COCOA.—Market dull and depressed. Fine Grenada, spot, quoted 
56s to 57s; Accra, F/F quality, December-February, sold, 40s to 393, 
ex quay terms. ; 

COFFEE.—No public sales held, and by private treaty only retail 
sales were effected at prices inclining in favour of the buyer. Future 
deliveries more or less neglected. 
ae quiet, both with regard to spot and forward parcels. 
idle. 

SPICE.—Pepper in quiet support, and rates ruled irregular and 
weaker. Fair black Singapore, spot, sold, 4d to 33d; ditto, January- 
March, 32d; Aleppy, spot, 4d; Tellicherry, 44d; white Singapore, 
spot, 74d; Muntok, 8d; ditto, January-March, 73d. Zanzibar cloves, 
spot, 1s 3d; December-February, 9$d. Pimento, spot, 33d; flake 
tapioca, spot, 13d; ditto, January-March, London, 17s; fair Penang 
seed, spot, 21s; small sago, ditto, 23s to 24s; sago flour, spot, 20s ; 
ditto, January-March, sold, 15s; Japanese farina, spot, 26s ; January- 
March, 22s 6d. Desiccated coconut, fine cut, spot, 57s 6d ; medium, 
62s 6d. 

JUTE.—Business was reduced toa minimum this week, and market 
ruled purely nominal. Native first marks assortment, actuals, Decem- 
ber-January and January-February, sellers, £38; subs, £32; Daisee 
No. 2, actuals, £33 tos; lightning, actuals, £27; and subs, £25. 
Calcutta hessians and also twills quite neglected, and prices tend 
downward. , ; 

HEMP.—Manila slow of sale, but rates steady, as sellers refrained 
from pressing. J grade, January-March, sellers, £55; K, £47; L, 
£46 10s; M, £37 10s. Fair New Zealand, October-December, sellers, 

50 Tos. : 

SHELLAC very quiet, and market unsettled. T.N. orange, fair, 
quoted, 370s to 380s; March, sold, 250s to 210s. 

COPRA.—Market dull and depressed. F.M.S. Straits, December 
February, London, sold, £41 to £36, then £37 tos, but later at 
£38, with Continental ports at proportionate figures. Ceylon nominal. 
Palm kernels sold down to £25 tos. - 

MENTHOL.—Spot, sold, 26s; peppermint oil, 5s; aniseed, 2s 9d; 
slab camphor, Japanese, 5s; Chinese, 4s 9d ; crude, 2s 44d. 

RUBBER.—Very flat, as buyers were reserved and some forced 
liquidations ensued. Crepe, spot, sold down to rod ; January-March, 
rofd to 104d; April-June, 113d tors. Sheet, spot, sold down to 9d; 
January-March, 9$d. Fine hard Para, spot, 1s 1d per Ib. 

OILS.—Linseed easier. Spot,. net, naked, 39s; January-April, 
36s 6d. Rape quiet. Crude, spot, 7os ; refined barrels, 78s. Cotton 
dull. Crude Egyptian, 43s ; Bombay, nominal; common edible, 
558. China wood easier. Hankow, spot (barrels), 90s; and Hong 
Kong, spot, 85s. Coconut lower. Ceylon, spot, 69s ; November- 
January, 67s; Cochin, ditto, 69s 6d. Soya quiet. Oriental, afloat, 
cases, 428; barrels, 46s. Japan fish quiet. November-December 
(cases), 34s. Cod liver quiet. English, spot, 34s. Groundout 
quiet, English crushed, naked, spot, 55s; deodorised (barrels), 
78s. Turpentine quiet. American, spot, 100s; December, 100s 
January-April, 1toos. Rosin quiet. American, grade B, 39s; F, 
40s; G, 40s 6d; K, 41s; M, 41s 6d; WW, 42s; French, F/G, 39s; 


Bran 


H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 

spot, 2s 3id; and waterwhite, 2s 44d per gallon. 
OILSEEDS.—Linseed: Market easier. Calcutta, December- 

January, nominally £22 10s, Bombay, December-January, £23 5s. 


Plate, afloat, Hull, sold, £19; November-December, {19 55; 
January-February, newcrop, sold, £20 10s to £20. Rapeseed lower.; 
Toria, November-December, sellers, £23 ; real bold Ferozepore, 
£22; brown Cawnpore, £20. Cottonseed quiet. Egyptian, black, 
December, £13. Bombay, spot, Hull, £8 10s, new; December, 
£10. Gingelly easier. Chinese, November- January, to Continent, 
_ sold, £28. Ground nuts easier. Coromandel, January-February, 
-. machine-dried, £19 10s paid per ton, 
. ” ° 
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METALS,—Tin continued easier until last Tuesday on further sell- 
ing desire, end of month being sold down to £205 (since at £205 Ios), 
early January at £206, and three months’ between {£209 and £210. 
The market again relapsed at Wednesday's meeting, cash realising 
£203 tos to £202 10s; early February £207; and three months’ at 
£209 to £207 10s. At Thursday’s session, values again yielded, cash 
being done at £198 10s to £197 tos, and since at £198 ; early January, 
£202 10s to £198 ; three months’, £206 to £203, improving to £205. 
English ingots, £193 to £194. Copper manifested a declining ten- 
dency under fairly liberal offers, standard cash by the middle of the 
week being sold at £73, and three months’ £73 to £73 10s. The 
tendency was again lower at Thursday’s session, with cash done at 
£72 5s, and three months at £73 to £73 5s. Electros, £83 to £84. 
Lead easier at {21 tos to {22 15s. Spelter weaker at £22 10s to 
£24 12s 6d, according to position. Antimony: Regulus, English, 
ordinary to best, £45 to £48. Aluminium: Home trade, £165; 
export, £185. Wire bars, £83 to £84. 

TALLOW.—Messrs Colchesters and Woolner write on December 
22nd as follows:—The tallow market was quiet during the week, 
and prices are quoted unchanged in the absence of business, but 
sellers are not unprepared to entertain bids approximating to rates 
recently current. There will be auctions on Wednesday, January 5th 
next. At auction yesterday 1,731 casks tallow were offered, and 12 
were sold. Quotations are:—Australian mutton: Fine, 58s 6d ; 
good to fair, 58s to 54s; dull to dark, 50s to 42s; hard, 58s. 
Australian beef : Fine, 60s; good to fair, 58s to 50s; dull to dark, 
45S to 42S; sweet, vos. Present shipment from Australasia: 
Mutton, fair coloured, 48 degs., 55s; and mixed, 43$,c.i.f., London, 
53s. The market letter is unchanged. Town tallow, 50s pér cwt. 
Rough fat, per 8 lbs, 7d; melted stuff, 35s per cwt. Quotations are: 
—Town: 43s net cash, naked, ex works. Country: Frail casks, 
40s; home melted, shipping casks, net, f.o.b., good coloured, none ; 
fair to dull, 45s to 40s. Bone fat: White, none; pale, 43s; benzine, 
4os ; melted stuff, 39s, f.o.b. 


METROPOLITAN CATTLE.—DEcEMBER 22. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s a s d d s ad 
Beasts—Herefords.... 12 8 to13 0 Sheep—Downs........ 15 6to18 0 
Shorthorns ........ 12 0 12 8 Longwools ........ 15 0 16 0 
DBVONSie acetate cess aSnn0 134 CFORBDICG. os.k oes ees 16 0 1756 
INOTIOIKSt. Saasae tier s.s 130 13 4 SGOGhISHY 7 5:5. feereese ee 18 0 + 
SOQOCHBSI, on vat cceiraes Ise 8 14 0 Lemb—Downs........ nom, 
FIST cteolsatete tiesitee 12 4 12 8 
Hat Cows! Vides'a. tele 11 0 a 
Heavy Bulls :....... il 0 1 8 
LONDON POTATO MARKETS.—Decemser 22. 
Per Cwt. Per Cwt. 
s da aed sd s a 
KiGnts seen tte cece ae 8 Otoll O EANCOINS omen scr sie ce Sy 0: to.1T 0 
TOGSOme oot cickg a ca vinnie 8 0 LE On ee Binoklands. 8... eek 1G 10 0 


{| National Bank of Commerce 
dh in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing tt in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Refresentative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 
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Investment of Idle Funds 


URING December interest pay- 
ments are due on many first class 
The problem of the 
proper investment of this additional 
income is therefore the concern of 
many holders. 


SERENE en EE TERRY SR RE CE RR EL EN aN | 


PALL 


securities. 


investments. 
r equired, 


A booklet entitled 
Securities and the Investor’’ has recently 
been published by this Company, containing a 
concise statement of the investinent features 
of several ouistanding Government 


Securities, and will be sent on request. 


MALL OFFICE 
50 Pall Mali, London, S.W.1 


NEW YORK PARIS 


Paid up Capital and Surplus - - 
Total Assets more than - - 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


BRUSSELS 


“ British 


Government 
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The Bond Department of the 
Guaranty Trust Company of New 
York is prepared to make recommen- 
dations of high class sterling or dollar 
They will further, if 
accept fixed deposits at 
favourable interest rates, pending 
a decision as to the employment of 
the funds. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, LONDON, E.C.3 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


HAVRE CONSTANTINOPLE 


$ 50,000,000 | 
- $ 800,000,000 


ea SR a 


withdrawal. 


| (Par value £1 


| [December 25, 1920. 


Avail yourself of the 
low exchange for 
Norwegian Kroner. 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. 
allowed from date of deposit to date of 


Crowns, 18°16). 


FREDRIKSS TAD 
PRIVATBANK. 


Fredriksstad (Norway). 


and Reserves 
about £1.300,000. 


Paid-up Capital 


Interest 


London Bankers:-—The British Bank of Northern Commerce, Limited; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’s 
Bank, Limited; London Joint City & Midland Bank, Limited. 


Commercial Times.—Weeklp Price Current, 


LONDON, Fripay. 


COCOA—duty 44d p.Ib s > pe gol 
Trinidad, per cwt. 72 0 0 
Granada, ........<<e6 0 
Ceylon, plantation 0 
Guayaquil) ie... 6... 0 
Bahia, finest ........ 0 
COFFEE—42/ per cwt. 

E.India fineord gd.rd 95 0116 0 

Do good to fine. ..118 0125 0 
Costa Rica,ord.tomid 80 9115 0 

Good to fine ..120 0140 0 
Central American, gd. 

ord. to mid ...... 75 0 95 0 

Mid, to fine ........ 100 0120 0 
Columbian, ordinary. 75 0 77 6 

Do gd. Sedislont’ 80 0 9) 0 

Do mid. to fine .... 95 0110 0 
CHEMICALS— 

Acid, citric ....perlb 2 9 2 ii 
pny ty Oey eae hr 0 25 0 4 

Oxalici mete ieccss 1-6. 58h 8 

Tartaric, English .. 2 3 z 4 

MOROIS Inter scciacscs 2 3 4 
Alum lump. Het ton £25/0/0 $6 /0/0 

Do ground . - £26/0/0 27/0/0 
Ammonia, carb., D. lb 0 ra 0 8 

Muriate, White Bae 70 75 0 

Sulphate .......... £25 0 26 0 
Arsenic, lump.per tonl20 0130 0 

Powder ....perton 75 0 80 0 
Ashes, pot....per cwt245 . bee 0 

Pearl do do 
Bleaching pwadr. p. tn. 28/00 "30/0/0 
Borax, crystals ..cwt 41 42 0 

Do powder ........ 42 3 43 0 
Cream Tartar— 

33% powder .....-- 205 0 a 0 
Calomel ...... eed ts 4 9 
Iodine, dry 1 
Nitrate of Hoda 4 ston 2470/0 2710/0 
Potash— 

Chlorate, net ...... 1 0 1 3 

Prussiate . cc. <<06 yO 10) 

Do Foreign ..... 156 941 «9 

Sulphate ...per ton 40 0 50 0 
8al-Acetos ....perlb 2 Q 2 3 
8al-Ammoniac, pr.cwtl05 0110 0 


SodaBicarb., 


erton £14/0/0 16/0/0 


Oryetalés exs ip. p.tn £9/0/0 11/0/0 


IKGUiceseresccecrs 12/0/0 14/0/0 
ORURMICE cost acecsees 29/0/0 30/0/0 
Sugar of le’d white ton Hele 0/0/0 

Foreign white...... £8) 85 0 
Sulphate oer Pili 4 
English Brands . chen 
Foreign do 31 
8 ‘alphateCopper, p. tn. si “(300 
ANG, UUs <s sleves dees 
Sulphur Rlour 25s ces ,2/0/0 23/0/0 
Ge. Sask ec sue or 
Vermillion, Chinese, p.”. 6 
Jonglish:.4..isce.s00 6 6 4 
COPRA— per ton, c.i.f. £as 
econ Dec/Feb.. nom 
BVION Sete eaesce cs 04 39 «0 
Ph 8 Singapore. 38 0 
FM Straits ......-..- 37 «20 
OCQOHINEAL—per 20 3 6 


DRUGS— 
Aloes, fine E.T., p. cwt156 

Cape, good to fine.. 70 
Balsam Peru ..per ib a 
Oaplvi pet aces ceseest 
Camphor— 

Japan, refined .... 5 
Cardamoms, Ceylon.. 2 
Cantharides....per ib 0 
Castor-oil ........ cwt 85 
Gum Benjmn. Sum. 

seconds . 

Olibanum, drops Be 
Ipecacuanha Sade 12 
a AAD ater eaene. ams 2 
Musk pod, China ..02z120 
Oil, Cassia ....perlb 7 

ANISGER Seat vans acu 3 

Peppermint, H.G.H. 65 
Rhbrb.,China, frtofn 9 
DYE STUFFS, &.— 
Galls, China. .per cwt110 
Turmeric, Bengal.... 
Madras, finger 
Gambier, block ...... 
Cutch, ord. to fair.... 


DYEWOODS— 
Brazile dcp ce per ton 
Fustic, Jamaica...... 
Cuba .........sseee 
Logwood, Oampeachy 
Pontuees Seine sate 
JAMAICH.,,.coecce ese 
Red Sanders ........ 
Sapang Ceylon ...... 
FLAX—spot—cif. 2£ 
Riga ZK 
Perna "ELD isisaescets ce 
Slanetz U/A Medium 


FRUIT—New 
Oranges, Val. selected 26 
Do d-cases 16 
Do Malaga cases 0 
Do Naples,boxes 0 
Lemons, Naples, cases 0 
Do boxes 0 
Do Sicilian boxes 30 
Do Malaga cases 2) 
Do boxes 18 
HIDES—Wetsalted— 
Australian....perlb 0 
West Indian 


Diy Ye nitvesited Cape 
Madagascar........ 
Oentral American., 

Buffaloes, Singapore. . 
ae 


ocooocooooc0ooeoeo 


MarketHides, London 
Best hvy. ox &heifer 
Do light do 
2nd ox, heavy...... 
Do! ight... 
Best cow 


.per cwt as 
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INDIA RUBBER—lb—s d 8s ad 
Para, fine, hard, spot 11 90 0 
Plantation crepe .... 0104 0 0 


INDIGO—per lb— 
Bengal, good red vio- 
let to fine 
Mid.ord. vio. to good 

Low to good ord. . 
Madras, dry leaf, good 
Do low to ord .... 
Kurpa2h,gd. mid.te gd. 
Low to mid........ 


HEMP—per ton— 

St Petersburg, layer 
Manila, fair, afloat.. 
N. Zealand, spot, high fair 54 


JUTE— : £ os 
Native first marks, 
Dec,/Jan. actuals 38 


LEATHER—per lb— 
Sole Bends 6/10 lb... 
Do do 10/12,,.. 
Do (do 12/14 522 
Do do 14/16,,.. 
Do do 17lb&up 
Bark Tanned Sole 
Shidrs fm DS Hides 
Do WS do 


Belliesfm DS do 
Do WS do 

Dressing Hides . 

Ro. Eng. Calf, 20/301b 

Australian Sides .. 


METALS—B. eoune Ses 
Best selected . 0 83 0 
Sheets (strong) . kr Oa 6 
Btandar@) sv ..c.0cee "72/5/0 72/10/0 

Lead— Eng. Pig p.ton24/0/0 —9/0/0 
Soft, Forei 21/10/0 22/15/0 

Spelter G.O. +2 -22/110 24/12/6 

Tin—English ‘ingots 193 0194 G 
Do do_ bars....194 0195 0 
Standard, cash ....198 0/0 199/0/0 
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OILS—Fish, perton—~£ s £ 8 
Beals pale.ncsncsei 80 90 90 C 
Seed, Linseed, per ton 
net, naked ...... 39 0 
Rape, deodorised .. 78 0 
Oruds feck scsi 70 0 
Cotton-seed, crude 48 0 00 
Edible refined... .. 55 0 0 0 
Cocoa-nut, crude .... 69 0 71 6 
Refined. coc. cases - nom 
Palm . airee ths OP aoT Oo 
Lard, American... .: 150 fas 4 
8 
Petrolm, Oil, per 8 lbs 2 3 0 0 
Water-White ...... 44 0 0 
Oij Cakes, Lnsd., Eng. 
er tON «.+.-.-04 +--£1710 0 0 
Oil Seeds- Linseea— 
La Plata Jan./Feb, .... £20, 0 
Bombay, p.tn, Dee. /Ja an. £23 5 
Calcutta,p.tn, Dec,/Jan. £22 10 


PORTLAND OEMENT— 
Best, pertondelyd, 46 0 60 0 


PROVISIONS— a | 

Butter—per ewt. 

Trish creamery ....550 0 400 0 
Do factory A nom 
Australian . } 336 0 

Argentine Y 

Bacon, sngd.— 0.250 0 
Danish ... Om Fe) 
Canadian 6" 0 0 
American ... 6210 0 

Hams—Irish ........ nom 
Canadian <7. 0....+ a 0)" 50 50 
American een cceeses 0 220 0 

Lard—Irish bladders, i : 180 0 
American boxes, 561b158 0 0 

Pork— per 8 ibavetoe. 10 6 16 0 

Beef—Frozen, per8lb 6 8 9 0 
Scotch .... G 14 4 

Cheese-cwt—Canadianl48 0169 0 
Gouda, per Ib...... nom 
Eng, Cheddars ....145 0 186 C 
Cheshire ..........145 0 186 0 
Dutchess cates 115 0 186 0 

Eggs, per 120— 

HMPA oot ccs wee 6 4 00 
Trish Rilicnsesxeen en 62s 0.20 

ELOUR—280 lbs— 

Grex mill ae... S170" #0 a0 

RICE—per cwbt. c.i.f. 

Rangoon No.2.... 25 0 0 0 
Broken 1a,...c0. 23.05.60) 0 

ROSIN- per ton— 

American .......... 39/0/0 42/0/0 
French! iiceccseccs < 39/0/0 43/0/0 

8AGO—Pearl,percwt 23 6 G 0 

Sago fiour............ e100" 0 

SHELLAC—percwt—s d sd 

Orange, first marks 600 0 620 0 
Second, fair to fine 580 0 600 6 
TN Orange... 399 0 400 0 

Garnet, Lac, AC, biky = 0-0 0 

Button- Pure ...... O10 a0 
Blocky (TN) ...... 375 0 392 0 

SILK—per lb. 

Chine lue Elephant 4 0 27 0 
Canton: 2onekv.ceses o 26 0 
Tussaliceneeastesces 3 014 «0 
Re-reeled .......... 0120's 50:0 

SaADAN cereus eaten. ays 32 0 34 0 

Italn.—Raw, fr. Milan 36 eA 40 0 

SHELLS—M.-o’-P. p 
Manila, bold ...... “E1000 14/0/0 
Maeassar cise osees 16/0/0 0/0/0 
Sydneyest.s once: 11/0/0 16/10/0 


. Australian..... 


-11/0/0 16/0/0 


BOMPAY «coe cise ce §/10/0 6/10/0 
SUGAR—per cwt duty 5s 8d, 98 


nr cent. polarisation.s 


d'sa 


I., museovado.. 36 0 48 0 

Orystallised Fee sateen 66:*0' "71 "0 
Java, spot... hom 

Rerixep—London— 

Yellow Orymalays 7200 
Oubes . aie areas 84 0 
Orushed. 2232222222 80 0 
Granulated ........ 80 0 
or ge white . oar 
feces ...... 0 

Orne an white... 51 . 56 0 


. 


d 
SPICES—Pepper, per tb— 


Singapore,fairWhite 0 84 
Black Singapore .. 0 3% 
White Siam ...... 0 84 
Pimento os -pee oes SATS 
Cinnamon—Ist sort ay 
0 200! ee seamen pe} 
Do drd.nticntesavece 1 4 
Do 4th viccncreseure 1.3 
Chips. ce. Geoseeee 0 4 
Cassia Lignea........ 42 6 
Cloves—Zanzibar.... 1 3 
Penang’ ae scces ee 0 
Ginger—per cwt— 
Cochin; cutee. 2% 150 0 
Do small rough .. 5) 0 
Do washed 0 
Japan...... 0 
Jamaica . 0 
MAACO ...060 0:08 6 
Nutmegs, goodto fine 1 C0 
Small tomedium.. 0 7 
Chillies— per cwt ....150 0 


TALLOW- per cwt. 
Good mutton 
Beef 


TAPIOCA— per lb— 
K. I. Flake, fair, spot 0 
Pearl 2 iie.. per cwt 21 0 


TEA—duty 10d, British, 
foreign 1s per lb— 
Indian and Ceylon— 
Pekoe. 2a es 5: 
Broken Pekoe 
Orange Pekoe. 
Broken Orange .... 
Pekoe Souchong .. 0 


8 
0 
0 
0 
0 
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TIMBER—Timber & Hewn ¥ ood. 


Pitch Pine Timber .. 
Canada yel. pine large 


TOBACCO— 
Duty 8/2—10/44 per lb. 
Virginia leaf— 8 
Common to fine.. 1 
Btripsliveeecsesvese 2 


Kentucky leaf— 
Common to fine. . 1 


ee eee ee eeeeeee 


Borneo and Sumatra 
Seedleaf........... an 
Havanna . 


Kast Indian.......... 
Cigars, duty 15/7 per 1b 


TURP TINE, p. ewt 100 


WOOL—Oolonial, per lb—- 
Australian scoured 
anen superior 4 

erino, greasy .,.. 
Fine Orossbred. ... 2 0 
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The Mexican Eagle Oil Company, Limited. 


(COMPANIA MEXICANA DE PETROLEO “EL AGUILA” S.A.) 


Total Authorised - 


SHARE CAPITAL— 


$160,000,000 (Mexican) 


DIVIDED INTO 


850,000 8% Participating Preference Shares of $10 each, fully paid Me, 
15,150,000 Ordinary Shares of $10 each, fully paid ee ie ieee fe 


Total Issued — - - “ E 


$8,500,000 
$151,500,000 


$86,277,290 (Mexican) 


DIVIDED INTO 


850,000 8% Participating Preference Shares of $10 each __.... na fh 


7,777,729 Ordinary Shares of $10 each 


$8,500,000 
$77,777,290 


oreo eeee 


DIRECTORS. 


T, J. RYDER, Mexico City 

(President and Managing Director). 
GENERAL A. D. ANDREWS, New York. 
F, DIEZ BARROSO, Mexico City. 
GEORGES BENARD, Paris. 
J. B. BODY, Mexico City. 
C. 8S. GULBENKIAN, Paris. 
B. E. HOLLOWAY, Mexico City. 


R. D. HUTCHISON, Mexico City. 

H. PH. DE KANTER, Mexico City. 
JONKHEER HUGO LOUDON, The Hague. 
LUIS RIBA, Mexico City. 

J. ROBERTSON, Mexico City. 

M. D. SHAW, Mexico City. 

C. J. K. VAN AALST, Amsterdam, 

J. W. YZERMAN, The Hague. 


REPORT OF THE DIRECTORS AND AGCOUNTS. 


The Directors have pleasure in submitting the accompanying Report and Statement of Accounts for the approval of the Shareholders : 


(Mexican Gold.) 

The profit on Trading for the year is... $57, 272,046.40 
Less— 

Transfer to Field Redemption Account 

Transfer to Depreciation Reserve 


Account 


$2,204 867.49 
2,589,489.40 


4,794,356.89 


$52,477,689.51 
2,181,527.78 


Add Interest, etc. ace ree 


Net Profit for the Year after pro- 
viding for Depreciation and Field 
Redemption Accounts 

Less— 

Transfer to Legal Reserve Account... 
Transfer to Provident Fund ... 


$54,659,217.29 


$2,657,969.86 
1,500,000.00 


4,157,960.86 


$50,£01,256.43 
To which is added the balance brough 


forward from last year of ... 30 3,543, 282.09 


Balance Available ... $54,044,538.52 
Deduct— 
First Dividend of 5 per cent. on 


Preference Share Capital, paid 31st 


December, 1919 on Fe $425,000.00 
Second Dividend of 6 per cent. on 
ditto, paid 30th June, 1920... 510,000.00 


First Dividend of 5 per cent. on 
Ordinary Share Capital, paid 31st 
December, 1919 Sa 56 Sis 

Second Dividend of 6 per cent. on 
ditto, paid 30th June, 1920... 


2,,352,839.50 
4,666,637.40 


7,954,476.90 


$46,090,061.62 


Balance Unappropriated ... 


which it is proposed to apply as follows :— 

Final Dividend of 49 per cent. on Preference Share 
Capital, making 60 per cent. for the year... 

Final Dividend of 49 per cent. on Ordinary Share 
Capital, making 60 per cent. for the year : 

Carry forward to next year 


$4,165,000.00 


38,110,872.10 
5,814,189.52 


$46,090,061.62 


Successful drilling operations have comtinued throughout the year. 
As stated in the Report attached to the Accounts for the year ended 
June 30th, 1919, Wells Nos. 5, 9 and 10 in the Naranjos Field were 
successfully brought in during the month of November, 1919, with an 
estimated daily production of 50,000, 90,000 and 60,000 barrels 
respectively. ‘To these have now been added Weils Nos. 12,14 and 
15, with an estimated daily production of 20,000, 50,000 and 35,000 
barrels respectively. 

Copies of this Report and of the Accounts 
Financial Agents of the Company, Whitehall 
Street, London, S.W.1. 


A new pool known as Zacamixtle, and located some 6 miles south of 
Naranjos, has recently been proven, and the Company’s Well No. 1 in 
this Field was successfully brought in and capped during the latter 
part of October this year, with an estimated daily production of 75,000 
barrels. Other wells are in process of drilling in the same Field. 

In view of the Company’s very extensive reserve territories, the 
appearance of salt water in some of the more heavily exploited fields 
is not causing anxiety, being more than compensated by the policy of 
keeping exploration work well ahead of production requirements. 

The Company’s Crude Oil supply is largely in excess of its present 
pipeline capacity of 110,000 barrels daily. In order to take care of 
this a third line into Tampico has been agreed to and will be pro- 
ceeded with as soon as possible. The completion of this pipeline will 
render possible the delivery to the Ports of Tampico and Tuxpam of a 
total quantity of 140,000 barrels of Crude Oil daily. 

The total amount of Oil loaded at Tuxpam during the year was 
10,350,000 barrels. Shipments from Tampico, consisting chiefly of 
refined oils, amounted to 5,941,400 barrels. Refined oil shipments 
from Minatitlan amounted to 1,334,607 barrels. 

The Crude Oil throughput at the Tampico Refinery is at present 
approximately 45,000 barrels per day, or more than double that 
of last year. Due to the proposed increase in the pipeline capacity, 
arrangements are now being made to increase the quantity of Oil to 
be treated at this Refinery to 90,000 barrels daily. 

The Refinery at Minatitlan is now operating at a throughput of 
12,000 barrels daily, being an increase of 2,000 barrels daily over last 
year. Arrangements are being made to increase this throughput to 
15,000 barrels daily early in 1921. 

Due to long delays in the delivery of material, the increased Topping 
Plant capacity at Tuxpam was considerably delayed, but is now in 
operation. This gives a topping capacity of 15,000 barrels daily, 
which it is proposed to increase to 25,000 barrels daily by the middle 
of 1921. 

The Eagle Oil Transport Company’s fleet of Tank Vessels, all of which 
are entirely in the service of the Company, amounts to 230,000 tons d.w. 
capacity, and, in order to take care of the increased oil production, 
further vessels have been ordered to the extent of 207,000 d.w. tons. 
The bulk of this additional tonnage is due for delivery during 1921, and 
with this in service the Company will be able to dispose of adequate 
transportation facilities for its increased production. 

The Company’s Refineries and Pipelines have continued to operate 
satisfactorily di @ng the year. 

The Company has recently authorised an increase of Capital of 
Mex. $44,886,420 in Ordinary Shares of 10 pesos each, making the 
total authorised Capital $160,000,000 pesos Mex. Of the increased 
Capital, Shares are being offered to the Shareholders in the proportion 
of one new Share for each two old Shares (either Preference or 
Ordinary) held by them. 

The Directors desire once more to emphasise the fact that the 
success of the Company’s operations, is in no small measure due to 
the ability, energy and loyalty of fhe Officers and Staff in Mexico, 
to whom they desire to express their deepest appreciation. 

By Order of the Board, 
THOS. J. RYDER, President. 

Avenida Juarez, 92/94, Mexico City. 

22nd December, 1920. 


may be obtained on application to the London 
Securities Corporation, 


Limited, 47, Parliament 
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TRADE 


Dunlop tyres of the 
“straight side” type 
to fit American 
rims can now 
be supplied in 
all sizes. 


The very ¢xvefiional durability of its 
fine black rubber tread makes it the 
most economical tyre for all users—for 
wx the high powered car, the light car, 
Te or the trade van. 


DECEMBER 25, 1920. 


—_ 


Che Erononist, 


WEEKLY COMMERCIAL TIMES, 


Price One Shilling. 


Bankers’ Gazette and Railway Monitor : UNIVERSITY OF ILLINOIS 
A POLITICAL, LITERARY, AND GENERAL 


yw 


NEWSPAPER: ~7 1921 


RY Wr Or D> -W- 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


| 
Vol. XCL. 


SATURDAY, DECEMBER 25, 1920. 


No. 4,035. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
j The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
| | 
1 
H 


General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W,.1. 


49 WALL STREET. 


55-56, Threadneedle Street, 
E.C.2. 


meen al 
|B, W. BLYDENSTEIN & 60., 
| 


London, 


BANKERS AND DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 


NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near Hast to 
manufacturers, ex-= 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE /£ 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, £1,920,000. (£1=Drs. 25.) 
HEAD OFFICE IN ATHENS. 


| 
TRADE WITH THE 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sir EDMUND B, OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


ST. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 
La Chaux-de-Fonds Laufenburg Fleurier 
Rapperswil lawil Wohlen 
Aadorf Montreux Couvet 
Gossau (St, Gall) Rorschach Liestal 
titi ‘ Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,090,000 
Reserve - - - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers, 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240.000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in all. 


- London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


HAMBROS BANK OF 
NORTHERN COMMERCE, 
LIMITED. 


SUBSCRIBED CAPITAL, £4,000,000 
PAID-UP CAPITAL, £13,000,000 
RESERVE, £1,050,000 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points 
candinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and 
securities Purchased and Sold. 


in 


other 


Head Offices: 
70 Old Broad street, London, E.C.2. 
Registered Offices: 


41/47 Bishopsgate, London, E.C.2, 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 
Telegrams: | BRITBANK, CONSTANTINOPLE. 
Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 
London Office: 50, CORNHILL, E.C. 
} Telegrams : NATBANK, LONDON. 


1 The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
! correspondents throughout the world. 


| Every description of Banking business in 


| all its Financial and Commercial Branches 
f undertaken. 

Business Houses trading with Turkey can insure 
| Foreign Exchange with the Bank. 
| Banks, Commercial Houses and others having 
| business interests in Turkey are invited to 
| apply for terms. 


THE UNION BANK OF 
AUSTRALIA, wmitEep 


Established 1837, 
Capital Authorised and Issued, £7,500,000, 


Paid-up Capital, £2,500,000; Reserve Fund 
£2,630,000, together............ £5,130,000 


Reserve Liability of Proprietors...... £5,000,000 


Incorporated 1880, 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 
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PLAYER'S 


iNavy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS 


White Label. 


10: 


per oz. 


Mild and Medium. 


I/- 


per oz. 


JOHN PLAYER & SONS, 
Noitingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 
P.889. 


CITY OF YOKOHAMA 
% STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS due 
5th January, 1921, will be PAID on and after that 
date (Saturdays excepted) between the hours of 11 
and 3 at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for examin- 


|| ation prior to their payment.—For the Yokohama 


Specie Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2, 
21st December, 1920. 


LONDON COUNTY WESTMINSTER 
& PARR’S BANK LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of the London County Westminster & 
Parr’s Bank Limited will be CLOSED on the Ist 
January, 1921, for that day only, for the preparation 
of the Dividend payable Ist February, 1921. 

Proprietors registered in the Books of the Com- 
pany on the 3ist instant, will be entitled to the 
dividend on the number of shares then standing in 
their respective names. 

F. MYTTON, Secretary. 

41 Lothbury, E.C.2. 


23rd December, 1920. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FUND - 
DEPOSITS - - - 


i ‘ £5,000,000 
"i : £1,000,000 
a £1,000,000 
- £31,307,229 


191, INGRAM STREET. 


Head Offices: 
EDINBURGH: 64, GEORGE STREET. 


With 159 Branches throughout Scotland. 


LONOON OFFICE; 62, CORNHILL £E.C.3 


JOHN ALEXANDER, Manager. 


Kivery description of HOME AND FOREIGN Banking Business transacted. 
Letters of Credit on all places abroad, and Cable remittances arranged. 


Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Btreet, 
London, E.C.3., SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all the 


Offices in Scotland. 


At London Office Current Accounts and other business based on the usual terms of London Banks. 


Deposits received at interest, 


Arsurance. 


You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFORD ST., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 6C0., LTD. 


Life and Endowment Assurance business in all branches. 


ANNUAL INCOME £2,300,000 
TOTAL FUNDS 
CLAIMS PAID 


Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM, 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
srd January, 1921, for that day only, for the pre- 
paration of the Dividend payable on the Ist 
February, 1921. 

F, E. HOLMES, Registrar. 

5 Threadneedle street, F.C. 

22nd December, 1920, 


ORMAN L. HIRD, General Manager, 


Huhblications. 


Just Published. 8th Edition. 


INCOME TAX RECORD 


(Copyright) 
Compiled by A. P. CARRYER, Chartered Accountant 


Price $d. each; 2/6 per dozen, or ten dozen 
and over, 2/- per dozen. Postage extra. 


A Skeleton Form containing 
particulars of— 


() 
(2) 
@) 
(4) 
(5) 
(6) 


Income Tax Computation 
Corporation Profits Tax 
Excess Profits Duty 
Super Tax 

Income from all Sources 
Each Partner’s Share of 
Duty payable by a Firm 


For agreement with Inspector 
and filing. Rates, Notes, Relief. 


Published by 


Messrs. WATERLOW BROS. & LAYTON, 
td 


Birchin Lane, London. ; 


ANTED Economist’ Nos. 


3958, 3988, and 3989. Write G, E, Stechert 
and Co., 2 Star yard, Carey street, London, W.C.2. 


THE 


Investors’ Monthly Manual 


(Established 1864), 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares 
and absolutely free from connection with any 
financial house or speculative agency. 


Publishing and Advertisement Offices: 
3 Arundel St., Strand,London,W.C:2 


‘ood Products in the 


If you want the best Tea come | 
to the Firm that Grows it. 


LIPTON’S 


The largest tery Eth. Manufacturers, and Retailers 
e 


Head Office: CITY ROAD, LONDON, E.C.1. 
Bronchss and Agencies throughout ths United Kisgdor. 


on application. 


net. 1914.) 


| The WORKS and LIFE of WALTER BACEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The 
Works ”’ only will also be supplied, £3 7s, 6d. net. 


Prospectus sent 


*.” The Life of Walter Bagehot 


By his Sister-in-Le w (Mrs. RUSSELL BARRINGTON). With portrait 
and other Illustrations, 


(In the Original Binding). 8vo, 12s. 6d. 


‘LONGMANS GREEN & CO., 39, Paternoster Row, London,?E.C, 


: 


December 25, 1920. ] 
Banks, &c.—Continued. 
NATIONAL TRUST COMPANY, 


LTD. 

HEAD OFFICE: TORONTO, CANADA. 
Branches: Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 

Executor and Trustee. 
Paid-up Capital, £410,958 18 2; Reserve Fund, 
£410,958 18 2; Assets under Administration, 
£18,275,599 15 9. 

CANADIAN ASSETS. 

The Company has special facilities for acting 
as the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including the 
settlement of succession duties imposed by any 
Provincial Government. 

Correspondence invited. 
A. L. NUNNS, 
London Representative, 
28, Bishopsgate, 
London, C.E.2. 


Bankers— 
Bank of Scotland, 

Canadian Bank of 

Commerce. 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 
Capital .. te 30 - £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 


Reserve Fund £2,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 
London Committee: 
BE. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col, the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 

6 &7 KING WILLIAM STREET, LONDON, E.C. 4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. 
Circular Notes Issued. 

Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig ; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medan, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. £250,000 0 O 
(25,000 Shares of £10 each) 

Reserve Fund .. .. £725,000 0 O 
Reserved Profits A £20,562 0 O 
Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, H.C.2. 


AUTHORISED CAPITAL -- -- £3,000,000 
SUBSCRIBED CAPITAL -- £3,000,000 
PAID UP CAPITAL £1,000,000 
RESERVE FUND .-- ae +» £1,020,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
83 years, at rates to be ascertained on application, 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, Manager, 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


CAPITALS WAT OR ig os caste noc scncncece F,80,000,000— 
(£6,666,666) 

STATUTORY RESERVE ............... F..17,353,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE. ...... F,22,660,000— 

4 (£1,888,333) 
Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all principal ports 
in the NETHERLANDS INDIKS. 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR HAST, 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 

Cordéba, Tucumin, Parana. 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahia, Victoria, 

Curityba, Mandéos, Porto Alegre, Pelotas, Maceio 

and Rio Grande. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 

PORTUGAL. Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, B.C.2. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 

General Banking Business. 


A PROBLEM SOLVED. 


For theatre parties ; 
For football and other teams 


For day: or evening outings 
of any kind. 


HIRE 


A PRIVATE MOTOR-BUS | 
OR CHAR-A-BANC 
to take the whole party there 
and back. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid -- Lire: 315,000,000.— 
Reserve .. on cs aa 63,000,000.— 
Deposit and Current Accounts at 

31st March, 1920 3,544,713,722— 


Head Office: ROME, 
Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. 
125 Offices and Branches in all important towns in 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona, 


BRANCHES ABROAD: 


Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 


| de Noailles ; 


New York: Italian Discount & Trust 


| Co., Broadway, 399; Constantinople (Turkey) ; 


playing “away” ; 


THE GENERAL PASSENGER AGENT, 
ELECTRIC RAILWAY HOUSE, 
BROADWAY, WESTMINSTER, | 

S.W. 1. 


Quotatations for any journey on application to— | 


Sao Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucasica di Sconto. 


Clearing Agents in London: Barciays Bank Lp, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.€.3. 


...£3,000,000 0 0 
560,047 10 0 
635,000 0 0 


Authorised Capital ............sec00 
Paid up Capital 
Reserve Fund 


eLetters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager, 


WHITELAW’S TELEGRAPH CYPHERS 


WITH 
DICTIONARY WORDS, 


INDEX AND TERMINALS, 


ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


Office: 39, 


THE GREAT ALTERNATIVE : 


LOMBARD 


(STREET, E.C.3. 


SANER POLITICS 
OR REVOLUTION. 


By LEONARD J. REID, M.A. 


CROWN 8vyo. 


G6/G NET. 


Press Opinions. : 
‘‘ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 


‘¢ A sound and rational contribution to political controversy. . - 


We recommend 


every thinking politician to read it.’’—Saturday Review. 


‘«’An able plea for a great new liberalism.’’—Scotsman. _ 
““Mo unsettled and troubled Liberals we would heartily 


commend it, It is a finely 


suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 


vitally econcerned.’’—Liverpool Daily Post. 
‘* Studiously moderate.’’— Economist. 


“Sane and thoughtful writing.’’—Daily News. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


Banks, “Ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir de 
DENISON MILLER, ~ f 


Governor, 


JAMES KELL, 


Deputy-Governor. 


Branches and Agencies throughout Australasia. 

Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania, 

2,836 Savings Bank Branches and Agencies at Post 


Offices in Australia. On 30th June, 1920, 

539,795 Savings Bank depositors 
had balances : ‘ . £17,982,402 
General Bank Balances 41,002,909 
Other items 4,694,101 
£63,679,412 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager, 
Also at Australia Seas Strand, W.C. 


THE ROYAL BANK ( OF CANADA 


Established 1869 


Capital Paid-up $17,000,000 
Reserve and Undivided Profits $18,000,880 
Total Assets $580, 000, 660 


Head Office : “MONTREAL. 

SIR HERBERT S. HOLT, President. 

E.L,PEASE, Vice-President & Managing Director. 
OSs ann General Aue 
NDON OFFIC 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Meharer: J. MACKIE, Joint Mékesers 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 

THE ROYAL BANK OF CANADA (FRANCE), 

PARIS, 28 Bae du Quatre- meplempre: 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1380. 
Subscribed Capital + yen sai 


ere 


Capital Paid-up ane Ree Bee int ergo WO ua0O 
Reserve Fund ... ave a + 50,000,000 
Head Office YOKOHAMA, 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitan At Pain Up... we -- $15,000,000 
SinvER RESERVE . .». $23,000,000 
STERLING RESERVE held inLondon --  £1,500,000 
ReseRvVE LIABILITY OF PROPRIETORS .. $15,000,000 


Head Office—Hone Kone, 
Chief Manager—N. J. Srass, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Oalcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
ComMITTEE IN LonpDOoN: 
Sir CHartus Appis, Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A, M. Townsend. C. F. Whigham, 
MANAGERS In LONDON: 

Sin CHARLES ADDIS. H. D. O. Jones, 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

GRACECHURCH STREET, LONDON, £.C, 


BANCO DE CHILE. 


London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital... cee “es 100,000,000 
Reserve Fund .. 58,000 000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 10,000,000 


Head Offices: Santiago and Valparaiso, 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 


THE ECONOMIST. 


(December 25, 1920. 


|THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,100,000. 


Uncalled, £3,900,000. 
£1,000,000. 


HEAD OFFICE—Eprinsvurcu. 


WILLIAM CARNEGIE, General Manager, 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


T, C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE RUSSIAN COMMERGIAL | 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund ni 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


24-28 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, H.C. 2. 
Paid-up Capital ;, ....c.scr.scecotemeere eeice £4,765,700 
FRGSCE VO; BUN ... 5 cecccvceecessesetseteterminenertnsss 8,275,000 
Reserve Liability of Proprietors ............ 4,765,700 

£12,806,400 


Aggregate Assets, 81st Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of BEx- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexan(dria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
re Jerusalem, Malta, Gibraltar, Haifa, Port 

udan, 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3l1st. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.0.4, 


BANK OF MONTREAL. 


Established in 1817. 


Paid up Capital, $22,000,000. Rest, $22,000,000, 
Undivided Profits, $1,251,850. 
Total Assets (20th Oct., 1920), $560,150,812. 


Board of Wirectors, 
Sir Vincent Meredith, Bart , President. 
Sir Charles Gordon, G.B.E. Vic3-President, 

R. B. Angus, Esq. George B. Fraser, Esq, 
LordShaughnessy,K.C.¥.O. iceman Henry 
C. R. Hosmer, Esq. Cockshutt 
H. R. Drummond, Esq. | 3. H. Ashdown, Hsa. 
D. Forbes Angus, Esq. E. W. Beatty, Esa., 
William McMaster, Esq, 
Lieut.-Col. Herbert | Gen.SirArthur Currie, 

Molson, C.M.G., M.C, G.C.M.G., K.C.B. 
Harold Kennedy, Esa, | Sir Lomer Gouin, 
H.W. Beauclerk, Esq. | C.M.G. 

HEAD OFFICE: MONTREAL. 

General Manager: Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle Street, H.C.2, 
98, Waterloo Place, Pall Mall, S.W.1. 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F.R.S. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 
BRUSSELS OFFICE: 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
Generai Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.”’ 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD 


Telegrams: 


c “Udisco, London."’ 


Capital Authorised and Subscribed 


| Capital Paid Up - . 
| Reserve Fund-~ - - 
| 
| 


The 
Treasury 


39, CORNHILL, London, E.C.3. 


Company 


Telephones : 
514 Avenue (3 lines) 


£2,000,000 
£1,000,000 
£1,000,000 


Deals in 


Bills of any 


| Maturity 
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